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The Economic Tives Date: 13-01-26
Energy Flywheel Gathers Momentum

High demand and weak reforms could risk it
ET Editorial

India is moving closer to achieving energy security by addressing chronic bottlenecks. Coal production
now exceeds 1 bn tonnes, with both Coal India and private miners posting healthy growth. The US
intervention in Venezuela signals its intent to maintain oversupply in the oil market. Changes in liability
laws are expected to draw private capital into nuclear energy. Renewables now constitute over half the
total installed power capacity, a milestone in the country’s effort to create 500 GW of non-fuel capacity in
the next 5 yrs. Each of these achievements involves policy reorientation to access energy from all sources
to maintain economic momentum over a period of anticipated high growth.

The country is well-placed to negotiate external pressure over sourcing crude oil from affordable sources,
such as Russia, if the glut persists in the market. India will be driving incremental energy demand globally
and would find itself boxed in if the crude oil market were to turn tight. Oil-producing nations are finding
it difficult to stick to production quotas, and with the prospect of additional reserves being tapped, their
job becomes even more difficult. India has maintained a neutral stance on sourcing cru-de oil and natural
gas, which makes switching vendors simple. It also allows New Delhi to deflect criticism over the
strategic impact of its energy imports.

The economy has a low-energy intensity, but the scenario is projected to change with greater policy focus
on manufacturing exports. New technologies like Al and EVs will contribute to India’s incremental energy
demand. The work that has gone into improving the supply response in the energy market will, however,
have to be matched by improvements on the demand side. India must get its energy pricing right to be
able to successfully harness it for accelerated growth. Politicisation of electricity prices has eluded
successive rounds of reforms. It remains an area of concern because it affects the investment climate. The
distribution bottleneck, if left unaddressed, will impact upstream revenue.
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alfiaTest 7 Sf-7 & H9el ST & fad ARG & o F FI&T & Helar 37 g H Jg o [ - 3
ARNTeH & 3culest H Jetf TR R YT I H IRR S 13 &1 30 Sooh A AT JHq@ Ut & 37eimarn
ARG afgd IR 3R S o IMATIT §1 W3 dg &l ugel A gary Sae & fFfeda Aeated 3R
W - 3 &y Jf Aehar Y T & ARG T @ T Bl AW A N 7 JuF § WA T FAFRT T
qeT & § 3N W - 3T deal fr gears o S W@ g, AT dAequer # 3AREH q@eEsh & g 9
TC g Thl &l ARG o WSl ST 7 o FellsT dooh H Ig FAeal 3011 AT ofhed 38 G Tl off
HEET o I Pl ARIST Adl Pl T AARYTT o HRUT 3 Hhe W FIGT €I Aal AT Sglgld, I
CFY AT W - AT N Foelg H oI el T T AR 3T QT g1 Thorgrel el gfelar & el W - 317
ARTEH FT 47 @ 87% dF MAT-HIIT Fcr &1 Tgell IR IHARSN o W - 3 3curel FI GRam &
TSl H @I 38 FIH 3TIdH aIdT & g1 30 §8% & IRUMHT & & T§ IdT Tl Tohall foh FAT AR
3oT O o ToIU TESTT, FHeTal AT ARG H ATISw 3R dehellehl Age SIm ?

Date: 13-01-26

3= R a7 & a9 dsit & ¢ 96 W § 74

3R &AL, ( Tl sFaTey T IFCATAT X )

T @g g o R el ol e e gef® & goT oW T & WAl 3 3W Ug SHAT 3cHTE AT SR
Tt el T &1 g A el gl T YA @ S W@ §, S 36 & # Hhd ¢ fh Sl o ai
T &, 8% W 3fUh TS S W SN gefer &X & NS Fo iAAer Hesiiar B 8|

T 3T & 91T T & 5 37 alt W AT o 2 F wraRe voeg rdcugear & gry-ary & §edr ar
gedr gl dfeT Uod @ oRa & gellgey Hulaal $ walke Tored gaftr ex, e gefer & Jolem &
AR @ N WEY| SIS 3HThsT F FISC 81 & Tl AR & Af-TFATAS BT FATIBT W &g &
g1 |

wﬁﬁ%wmﬁww%‘ﬁﬁwﬁqsﬁﬁgdmﬁaeJ|q|$|’I?Tqﬁ|qu1%§3ﬂTa's’a§Fr
A Golt AT FT U1 I@T &1 39 a2k & & AT AT 6.75 G AT R & STeX S 57 | &,
Safeh 2010 & &2l H Ig &1 3.25 oG A7)

aifehedet, SiTeeer 3 Tohel A & FHA T8 Tolldel 3@ g1 AT 300 off Rod gere i @ & Frele
AT 3 G A9 Y W T g ARG T 98T S arell H Ueh 87T REAT ‘ST 37 T 8- T & T &
FRrel 9N, TSl SR 38 3ootcl &A1 # gfaeaeh ot & fAv g1 s aAdien I8 § & e e
Joll & dPheitehl FRITT ST 9T Teh-fags REAT ARAAT &1 8 arm gl
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gar3it 1 sleniar ¢ A W g1 FgT o o gfafSed mSmsér & s 2024 # 38% o W W@, Nee
$FFIT THHT & NI AR & Th o gedg g e g AR &7 Tl & s ARAT 3 [F1a-
Iol Rl HT I S @ §, S el o yarfdAt & ufd 39ETRd Iejhel §- S IUs AR @3 RS- S
HECHIA-TH o 3¢ AT 3 TR e B

R oS T A fagel & WAT A1 A Gl & T R 9§, THAT TF 931 FROT 3 8 FaTr g3
AT ST &1 T ST TS el IT ATHDT HT fAGeFd A AT gl T FfohaT &l 3Hcaftd Hgam 3R
Sfeer o1 e &1 o R srdegaeanit & a9 3R R gef® aof &1 & S ggel did 3R g1 &
aﬁﬁﬁuaam—m%m%aﬁﬁ%@m@mésﬂmas4%ﬁmq§ﬂww

RT H Ig 37sT ) Y 1.5% & 379 J8f §¢ 9rm 3R 319 aF I§ g AT 0.1% IE 17 & oo
Teh g A, YCYU UHSIHS/SNSN & IMUR W AR 1 Iher 25 Fe@ 99 I & # 129 &7 &
haelert 199 TAT 9T 37 7S B

fSo=a & fav v AR S8 gl AT 9 T [ell O & 37ear Fo v SAf@H ot fagel Faerent wr
Ueh T 81 31 UsIE i & &y o9 ool & fQorsd Red, 3@ & @Y NG Jeu 3N #Rd &
Theilehl &THAT & ol Teg A &1 A 3R asaeT 3mer shigdr &1 2.5% & 3% RO g oy
(3IRUSE) W T I g, Sdfh ARG 7 TJg TJ S a¥ AT 0.65% @M TH H =T $r a1d el b
T3S & &9 H URd & IIH DIs §3 o1 Al ol

ST AT T IR AT SOIRT W o 75 T@T &1 ofd W & dg, I Hdcgaemsi & R aomi &
o af siaa: ey @y gare lerl dfdha T & 56 3ol 19 3RT Slok & Re$is A 3e-Fell
car| faeRl forderhl i oY fSerarel T WIHAT e ARt & fhar, SEr 9Rart & sfFadr A e
el o= # e &0 @ & 3 @S| sud S, #RAT I TR WS gy 39 gaehet
cRit & Jofell # T S @

dot MY & v #Rd A wE AF gl G & maeaswar §, Fife 38 e Tad 3MUR 9died @
g gdt ufrr & 3iie THchRT & faudid #Ra &1 Aeghaaiar &7 HHR @ ¢, safav g H3f &Fda
FErfdd 6T a7 Fehl 3 SIeTHaT AT ATe] WA & ©IE A @11 Ig HIs FA9T 61 & & Vo v a2
A AT A ool foel f@aer off gea w1 &1 #Rd fre e adcpr & TFd W aeh fewrs gam, e
3% T 3R Golt el 3R 3HS JgT & A JIAAT SET Seef|

gar3il &1 AlepRar g1 Ao W g1 SIS A o 2024 H 38% T W W@, Sleg HFqd Tol@AC & AN
Al & T A YA G Al 9@ SR i Jorer # S ARAT gav g2t $r 3 o 1 &
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AT T IR F BT 0 ANRIT FAT AFIA F S g
USHIR aIRE @ 53 38 Hheled & fshdleadel & =ared @ifaat & S|
faaror aFa 37 @ §, 399 39 AAAT Fr fRGwar & ey g
gl 8T # AT 55 foeil # fie & HUs I ¥ HiUS & 6
HHA 3T | T HieTel Ig a1 @ A foF FAAWT & dgd 6ol FA
AT el & HIY AT ST ) AAT T a1 ST g7 7|

AT [ThT AT F FAA-95dTel o Jg T aarar ff JAaRemw &r
Faford &t & dl-adiieh &1 07 ¥, S SR $ Goldel &l 7TE
Sd ¥ 3H FRUT HAS AT F S HH FEET R @a I, T
TRl W Ao g1 3 | Tfh HAWM & SARY glet arel AT &
61T fr P ST TITAT AL AN, FATAT WHRT G FI deaC
CURES I

s [@h FS AT EAT Ign T N, Fife 380 deare # @l afAe T A1 3r<oT g &
20 a¥ ggel o] U AT 57 FiefeT A AR Tgel & IRace X U S| AT sETAT FE g Fehr, Fhifh
SH ol A fhdl oRE T Beael Uslellicen Tioe ¥ SITEH 0 AT

Ig [l O BT 8T 5 AT A S¢arg I 39T 38 aTdl Sl doshldl YHT @ g fae s fear
ST AT yaﬁaamﬁn%m—wﬁqﬁaéﬂwﬁgcwm-mam%mwamw
Fr T e afed = & e eror fr oy O 7T Fr TS|

FEH & HAWN a3l HTAAT T 36T AT AR &l TN e AT T 87 §, W 98 S0H ARG
& Ohol & UIT, FifF 3TF U SHHT IR AL fh HNIT & IFHS F g ageafsar Fat g @ oA
3MER VSR IR & A R EU SR HY SIS et oam?

SHRT THATET FAT AT BT S AT A & AR Fofed fohcaar errel Ry g3m R 388 aAor et 7
HIg AT Seord 3T FHT AT g7 Sl Hodor IR I &1 A3t i qag-gHg W g o
TIHR & gIided gl
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HIg ST S HROT FHAGT & W g1 g Fhell & 38 Uged &1 AR o Y& fohar 1| 3R grar
HIAH HAEN H Feolld T Iishdl F A ool AR 3EA gUR w1 A9 ge o o, At Fehrot
TSTeilfdeh HROUT F 3T Ig TR a1 &l

SHH Ueg & T 30 FHRIM JdI3T TRAT T HHT dRE T Aol oreT e, Fith s 3R g1 a&
TrEOT ST Y TF TS W & B 56 Fh F W T@ET F 30fdd ader afder a8 @ @

E E Date: 13-01-26

3afieT & ded FIX ¥ 397 @A

faster FaAR wisw

Y

il =

HARET 3T A FEAAT H I AT FE Wl A T§ §AR
USRI & Sfael, TS gRefl, 3idegaedr 3R HIee=nfa &
3T REAT oo g §1 HUR 3YIET @ o AGH alIAm,
T geUA IR FeT fAIREN o, YfAs gfAar fr gz
3ARET & SfSY g1 HIR A yorfad & Ay Teh AT Hehe o SieH A
T g, o w0 aeiRar @ @ A€t gt ag g-3idRer & §¢ @
HE IR 3EA IAReT AFA AT GET F AR F AGAT| T§
dhael deheilehl Teilcl g1, dfesh #Aa Siiast, dfRges geaer 3R
HaST i HARET AT A 3T ToeT &1 3MTST ST gfaar <rgAT, FHarel
IR 3FT 3 AT FHr 3uRAfT A A AT I W g, a9
Ig Yol IAard g Siar § f& @r gEe qudl & Imaue &

3ARET I FIET I@r g2

foe o quel # 3aRker afafafeet # 3nEqd Jefdr g3 &1 &Rl 399, dhst 9aq0T 3R AT
TAT| Gl TR Teh 3TAIGT IRUMH §-3iARET H %ol T HelaT| AT 399rg, coiid @ o1 gahs 3R
GEA HUT AT Gedl &1 H:aT # Ueh IJART STl T aE el gob 81 FAEAT Shdol TE&AT HT 7161, dioh
YUt TR HT gl &7 TERIT B cFat @ FHolal AR Fear g, S 30 AR coE @1 oA &ar gl
e =@ ‘hHer A9 Fgad & Ieh e O UMY, SEr e & HoWr saem §¢ T f 3iaReT
afafafear & Jrdera g1 SU| 0 aReeT A o8 Ugel 3R 9 ST TR H g Alfagad faee iR
3aier It
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ARSI IFANET TAqA (IMSTHTH) HAlAd FFIAT FI FIH SAfcd AT gl FIR Ig 39ty 8 Th
3NRIETT arceaRor & feehr g1 o9 uR & fheildier &1 Fuis W ¥g U I ke A g, Siel qed
31fereh Forem Hisig 81 I8 fasear & § o caryfareh dehelieh @ oFF 3icaRel Irh v 0 arceaRor A FA
A ©, ST6T Y€ & Teh ol #Y YIUTETcTeh &e1 Hehell gl AT & 376 foholldley 9id Aehs i IFAR & A
FoaT R st AdT ufafhar @ &€ a9 g1 I @R Hr Tufa & Fvig &1 gag s T o HA gar
g I8l I Halel 3o ¢ o Far ga 3iaRet AT 1 &M HT dhael deheilehl Teered & favg AT
HdSC 8 Tohd € AT Ig Teh e AN-EoIT §EI&TT T AL Il §72

3T HARET HAd & TG T G IEHA YR g- FoREN 3R g9 Admasil| AfFamer ER AR gre
BoIRT &GN T TR ad 81 HIR $H gaedT &I Ush Hifcleh AT &1 Shaol 93 gehsl &l & Télh &9
T uar fRar ST GohdT &1 @l B¢ HuT 00 &, S o a7 @ a6 &1 AR 3% e T GHGAT Tt
el 81 saeT 3 Tg g3 R JHARer AR Hir FRET Th IHMRIR SAFART T IR &, o7 701 |
a‘é"rla-q't[z?fr@r$wﬁwﬁéﬁaﬁamﬁw@wﬁaﬁa@m%a@w@ﬂmwm
g, d9 TAA T FHET & A3 T F T Sgarr JATar gl

g 39T 39 IAReT I A geem F v AT REw 59 g g1 AR FE a2 3939 A Ig
= & fov wrhr § & 3aRer s T gaear fhdelr 8T g g g1 FE Seor W # ool € Th
oICT AT dehellehl Fed oY, Afched 3EF WIS 87 FrAd B gIdr &1 3ARET T/ 39l 3T ALl AT,
dfcdh 38 TE FET H A0 WA & [olT RMAR U FI TRI gsar gl o9 7 LA FI I A7 T
frar Srar §, @ S99 IT ST &1 SEH HEdT SUT @I BT g1 T8 sueT AT gar § 3k sy fir
3aTa Ufaar & T ot s91 e @1 USar g1 Il §¢ IR HeTT deoled & Tl I Siidel 1Aty Aar &
g1 STl &1 ST GERT 3TEX T o THTEEA T USAT §| el deolad I Yishdl & GRIeT delfaleh FA1ai &l
SETIICER I

Ao 3FTE & v a8 gaear 3R of ek g Sy &1 3asaT 3iafkeT T Y SR dd I
el & for IR R 9/ &1 AR IR-GR @1 aTel $eT IRaded 3T EITAT, 30N HR A3t W)
gaE sTerd &1 foae R U8 Scena g, 3dem & e ifEw afosy & sfdsr & fow dar gem o ga
Ul A HE A HAeld F T R RN FIA-FA §H Ge 3HGeA HARET &FHAT F AT X @ 1 qod
3EH 910 Ig § T FETT dColell HHATIAT T TATHUA A, Sfed AT JTART ot gl 3idReT TeAT Fr
FET dcolel P Fedl HeATU Tdh 3 Adidell ol d ddidl & T IdReT H FAY FT d6dl RRT 3T AT Hl
G g1, dfedh aaATT T FHEAT T T &

SATIT FHETT FGolel Pl dhailchl Aheldl Alelel & TTT-ATY 3H Tdh ddGa! Tohd & & H o T TR §
f& 3raRer 1 gAa S dolt & sedaATe f&har 8, 3de & dslt & 38 a1 3R Wiard sa= 1 SeAer
ot TYemmeh gral| grefifeh 3iaRer Tl @1 T4 arel & gRiaiT fonar am §, S Bl Aeld &Y 3ol Fehell &,
oiftheT 931 Fem AT IR Waw s g3 &l 3 Fufaat & fow faRer wfar #1 wor gfefor
fear Srar &1 IR I widetor off 39 Tufa & AifAa & aar §, J9 e 3 3R AR g8l
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3aRer & o FX § e 1 TUrl AU FEE g1, 9fed TBE ¥ AR I a7 g, e dRaw
Torelifa 3R TET R 33 3 S &1 fohTshr AdeT gerr SU? Sid @9 3orw? Far et e #r Ay
3UAE GEY S SaRT AT S Hehell §? & Halol Tehoileh H SAGT Islellicleh §1 ST Teh ARG I AT
farad & X d@gFd [SFAey a9 A€ &1 S, dd dh JoleT gelel @ Ygel WA wael o & Aed
el

HRA IO AT i 3R §¢ T@T ¥ g 31 § fr 3icaRer #@oler 39 R & v o deenifas =g,
Sfesh Ycgel AT SIfEH oo Johr &1 Ig ddiaen o § AR 3raax of| Adraeh gafav & orRarer sifasy
A A U3 TRl g1 AW AT & oG SFAeR R Afas idRer afFd & &0 & IRgw Agca e
HohdT &1 3IdReT AT $r T Iuer &, o fhdl T ¢ &1 3R 7 5 e & i 38 g8 TR,
e 3R wfasy & guar fer § aftha 3mer @y 31aReT Ade & #RaT 7 T@T &1 3ARET Fr IET el
3T §, W A& TG Hidel| $Hh AU qrefiar =wifgw, arfeh dicenlicleh oM & IW 3ot HfasT &l
IIT ST Th| @IA TIRE, difch & U Ay & cgagr Y 3R dfiRge wearer aifev, «Faife 3iafer
el o & 7 Fer g

Live
_dzc“gﬂ! Date: 13-01-26
T A Samad
FUGHIT

N H T W FMad W G gfadr v foang Famides g1 e § gared AT 3AdedT Al THAAS &
Acd aTell HoTgs! AR & T@ellh @R dE Hoalg Tsgedrd fay-gedier g © &1 36H Afensi &
a3 aefierd ® 3R 9 Ree o1 g% @ ey & AU A o9t @ §1 ST A Scelld G drell o Th
3o & €aer o forr § 3R e o Hier e W g, 98 9 U & gdHAT €9 P el Ul €
o9 ¢ T Bl U S R T Uy guad @9 o <@ e & | gfdfee ggr oot AR S @ &1 g
3R, ARHT Tseufd Sleiles €T o &gl g o ARSI AT W FaT ok W @7 ¢ iR g@Ha Ahedl W
R & @I &1 U 37 3MUHT g & T ARG AT gTd8T FT Thal ¢l fholgler, a8 T & fore-
el @l odR &aT & 8T & 3R 38 aAdier aTde 8 Thd ol

T AR QU AEUET § ST H dged HOFSAH G ? AT aeht 9@ g AR AU e A
W%tmﬁ%‘?"a:lrrrq?,,wzozzﬁaﬁéﬂaﬁwa:ﬁvqaﬁ?rgu%},aﬁmaﬁ@rwﬁ
39 faer 1 e fear ol 50 SR o IEY g T 8, TARNe A aEH @ el S WET @1 aHAE A Y
off 31Uy gaTd & g gl AW, U 937 A@A Ig ¢ % faglE A gar S 3ARE NS F g vl gl &
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3 R &, ofgl W 0¥ Ry gU &, Foll AT & 98T A, A Fel hee9y & Werd, AfhT IR @
T § v de & A o dw O g S €1 WS T 3R Jey S W@, @ s v
gfRgs 2er 3T Ay F eur o SR &1 Rl & Ay & T 3oar ¢ar 3o g, o et &
TOT-TETT & ToIT STle TR SR HRepel &1 ST HIS QU AGTE gl ofelall §, ool 38 foAhe gaden off Hg
T o g1 IARBT Tg a1 AT § o S vedall # 540 & 31f¥sh ofter AR 9w § 3k 10,000 &
SAET AT FAREAR §U €1 37 & & S heeXdr G&Y ST &, 98 3H9el A ok Y ofichl &1 §9mad e
dleil @l Sl Sefell Iscl &1 TE T ST el AMMeT fhelid H A § HH Tl g1 | A H HARH
FIT GAMAGA BT AT Bt & T Fehell & 72

S A g o VW@ @ &, S UES AET G AT | FEl Seele Vel H WHR A Aok 71 @, bt wor
LD dH FAeg O AR 9T Sc¥eic AT FgTl IWeAT gl ¢l THb Slavle IFARS IR AT TR W/
8T 39 3R TRIIT A haal X T AT T I, df Jhid AT, A 39 A5 & & 3
A Hef 3R 3R T afar &om, S Seend F uaT H e o W@ g1 o @, A 1979 F | ¥ g’
AT STET AR F ARG F @t a9 TG UgoAdr off semad Fr gar & W@ &1 98 AlhdiNe TER Hr
3R FEAT HT Afed A F AT S eliead @ AR g1 Fg e o el 81 &a & o foemr aeh
g¥ @I @I B, Afhet gT A H ST U ATH 77 S1G2AE Fofol & AT IR §| S A7 Seed <ged T I
ol TET oTel &1 TgT Jard fordl AT T ST AT gy T oTgl, Q% ST & § 30 a8 & g &
EEIRGC NS

Date: 13-01-26
IANFT & g7 1d WY F 9Rd F AT 3aw

fafas o, ( Aeers, Jarfrer e )

IARET Tegufar Seres g0 o Moo gra A AfEar dee 7 for @& 3R & [ o g o =78
fetels A1 39 drer@r F ool 7 gl Jg feouoh Hr M| FHH AR F ¢ it 3w I T §,
feear ge 3ARHT o | grefifch, ST & Hollal ol Jg A § o IJARST e & FHooll HT Fehcl
gl A ERT AR 3o @A 7 g 3fedifcsd & formr § fF a8 Faer Isgufa €9 garT arre HAifgar w
99 3H U Tl & 1T & Thcl ¢ & Tg§ STl 31 3ARPT &7 gEar &1 suar QY o ar AR aem
3R AE FS AT AT Herd, Fiich AMRNTCA  THUA ST Fealcl 3o18 8T g

39 W A o JUAT ¢t F N @ FRER- dued g T S W A5 959 @I a4 gl OO gt
1 Riar ariieres 1 7 ST FR&T AT (TAawn) 7 o 991 & &, GHd 7 % g9 Hr geem @ 80
a¥ Wil gfaeedar & 3ARST & dolcd & Hebhd Ao 8, dfch @ ci@omddr aiical & F#del St
T H TR gl ol AT 3HAN T o femeh g1 id v anerd, Jud @9 3R 38 deed oeif o
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W @Y §ei & AU ® 3Urdl & e@von 1 &l ge F R T §RAUR Goead o0 & fAU Segial 39er &7
I T AREMHAT gt 7 ST &1 3.5 BRIy et (Rhergrer Ig &l ®radr §) 3R arer 2035 d& 9/ gfaerd
de of S @ ANl dals g1 $Hb fT TR Flefell TFAT | T far 9 §, arfes Tarehreiy |rer aern
ST Hh| SfET &, 3 are @ U FAST & fav AR M & Fehol &, Fih JR @ Fel &
forTelien-shearureh T 3N IITEROT HETOT & I3 HrdshaAl H e Heldt el g5 Fehcl Bl

3T At &% g FE &1 HeET Tl #A anffer gl & fAv SlsEE # AT 394 U w5 S
ST 1A G| GGTel FATSH Tol- §¢ Jai A F HRW ool & AT IR Atelr JURT ToTaAen3it
hr dieTT | Y, 3 Feil B IRAHG oIS dTell Alehd Sl o HA YAIAYUT HIA FE G| AT Teh
grar A H{edT F &,

Afehet IANGT & oo TE cqaedqT T 95 Seel, ST AT W07 Gevell I A6 gl JUdg d=
TS, Hol 8 3HA et R A off enffer g sid, @b 3AR-fader arer 7t g, sfew a8
TRE T T AT TSNS B9, oG 37eleT Tsleilfd, SIS e, WAk $I THST 3R ARRe- =T a9 g
39 Il FARGHIIITR ATl Ffad FX bl &, FAifd ARG AN, wig, foeeT 3R diels & arfRisres
& gfd 3MHYur I arelr gf@vTaRlY WIfiéar @ Sia fAerdr g, af T g JARE & T deHT AR 36T
96 Fehd ol 3TN UET T gl &, o JUT Teh 3ol AT YA Hhall |

fihelgrel TE a1 dF o § o6 Fohot Four, AN Todg gear +Afq 3R deadls fFae s apd o
U IR Hueatestel T JUT S HIRA Sl IFAR &3 TgT & HT AR [A01TIh o] Teh 3ThidAs &
el ST Wiem 3 O gl 1 dear o, fSieeh! ARG el ST Hehdl AT | JAT T FHeanfa off el
feare & q@ gl T de foea off 3ed & ohar €, Sucd g 3R AR Wuss &9 ded AT &
$RUT &l § & Fh |

AR & fov 3@ @15 oRfEufa & Al & Ee ga ® 81 e @ 9, S aifdiees ) &7 @R e,
3 GIET W gl SACT CAT I 3R G6 HeT-37e9T HZIGR o Gealm| Teh &7 HSIGR & &9 H #ARd
99 YA W &I IYSION HT 3cUIG Fleh JUT I HTAT oI HH el H Heg H Tehdlg| glelifeh, AR
S T & AR QY- AT & Red & T a7 W & =t G (IRA g =HAel) fohder & Fha 8 3R
forcielr ool 4 |
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