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Long overdue

Coal exchanges can balance out energy scarcities across India
Editorial

Unveiled at a time of record domestic coal production, the

Coal Exchange Rules, 2026, are a case of better-late-than-

never. They will create a broad market-based mechanism
| through regulated trading platforms for the lynchpin of
India’s energy system — coal. They are aimed at enhancing
price discovery, transparency, access for small consumers, as
well as, one would hope, reduce bilateral agreements that
are often opaque and come with a whiff of graft, too often.
Today, most coal transactions between producers and
buyers take place through long-term contracts, primarily for
the power sector, followed by auctions, imports and captive
- mining. While India’s commodity exchanges are well

established, they function largely as financial markets rather
than physical delivery platforms. Coal exchanges, however, appear closer in design to power exchanges,
which, despite modest volumes, play a role in price discovery, market signalling and the development of
secondary markets. As if to prove this point, coal exchanges are expected to serve the non-regulated sector,
which relies on Coal India auctions where coal is often sold at a premium to the highest bidder. Power
exchanges are not merely niche trading platforms; they serve as points of reference for the broader power
market. They have enhanced price discovery and served as a balancing market without replacing long-
term power purchase agreements. Initially the power exchanges were only balancing shortages, but
eventually the spot prices became a barometer of the broader power market indicating scarcity, surplus
and system stresses for all electricity stakeholders. Perhaps the first role of coal exchanges could be to open
up inventories, allowing surpluses to balance out shortages across India.

==

The templates for the two exchanges are not very different though the specific rules framed by the Coal
Controller Organisation of India will determine the success of coal exchanges. Just as with the successes,
the failures of power exchanges can also serve as lessons learned for coal. Coal is not as fungible as
electricity, which once generated is the same everywhere requiring only minimum standards. Coal quality
varies widely. Therefore, robust standards and quality assurance are as important as contract design,
liquidity creation and enforcement. The latter set of requirements will ensure that major producers and
consumers are drawn to the coal exchanges. The emphasis should be on facilitating participation of retail
consumers unlike power exchanges, which are dominated by discoms. Coal India’s stance will be crucial.
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Besides safeguards against volatility, dispute resolution mechanisms and improved transportation
logistics will be important too, since the coal exchanges will be physical delivery platforms.

m m Date: 13_06_26

AT Hedard, 9 |8 81 30X wawr e
SLE

T & STererdr SR 3AIGS o drel o 7 gferam &1 3meg fRar § fr T3S & oot ot & | @
gl IARTAT gIfdl &I ASR3IEIST el AL R HASG Flolel Selld H aui NS W@l g1 ART A
f3fScer el sTer Uicare Tae &l Sl & aut ot 3R 3T d& s fhaeadsT [AgaATgel A8 af Thr
g1 STRAT & T 3T @ T off 3T FaT 8- 3R T3S I ol 3T 8T AT AT o JATST & H
fadte gham| ToIgTel EXehRT Y 8 TAYAST STl GIaN| UINTS & SEAATST I el Al & FAEAR & 3R
3 FATSHIANN ToATell helg el el ¢l B TS AT FIT § 2 379 deh 3Uciey digias qadar &1 3foee
TF AR 30 IR H FHAGCY H ICFIS TAWT H 39y AT Toh RAIR H G A F gt aer
H ATSRI-cI-oSeRT auf $cehedl USAT AT AT THRT AHhT & s Burey T 3ed & IR g1 giar o1 3R
HTS{e HIhR SaRT FIAUTER Yol T2dql 9T & HIET Hl gial AT, J & 2 T3S 38 dehst H & & &
BT, T3S 37TehS 3T I YoR F T FA & AT HTT a2 7 ¢, AgawRar § a9 AR 3meaed 7 g o #an
AT o WY FleleT FT AT g TR B
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g it aFelis g ST At I A AT wFA

fRrear a1y, (9 sAPR 3R 'TeAw Us Wedw' 1 aredfd T wEew )

HFGS HT s 3R AT S & a5 v A Y| A Al grsa dr Adler WA A 3N A ¢S F forers
dIgeT T M BHA s YeTehlc’ ool T@T AT| §aT @ A aell 1 WX fear o7 3R god ot & offoar A
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3Gt # FAT TS AT S & T A ANl IRT OR H 3, T A JHA-Eal digeT d g, TEAgn
3TaTST & AY fAR 38 Sgs &70T T qoiar ot oeft| M e & q@ Jfaeeroiiy gaied 1 wfaa 393
TSt : FYAT & Hclhlel H, TToll & Teh Fishd SalelH@l W AR AT & TG I3 TS 3¢+ A Hoh-315d
TR & R |

R A €O e a7 3R A 39T SAST Wi T Uk FI1 AT AT AT, S FAT 3R AT O
§mm|aﬁmmaﬁﬁmm: FIT 3T SHHT AIST 3R HI3TeT el dlell FERIOT TGaM, 1 Y o
S 3MTe AR & a1y sl aadiad & fov IR foar amar g

19 T AN H JI ARW A9 for@a 3R Frgfashe *{ﬁ@fﬁﬁdlﬂﬁ%ﬂ@:ﬂlﬁﬁmaﬁﬁ@
umgmﬁ:ﬁaéﬁﬁsﬂ?mmm%mmaﬁmﬁmgézﬁ,a‘qlmqﬁs‘aud‘iﬁmﬁr
T & ST HH TS carT o A e §, 519 # &7 & werdt & A & fOU sHeAr 39T A Sl
g ofd # Jeldidr ganr fordt foigrsgar diee 3R dfcqud A¥T Tl § o FAS =h 317 a1 Jfafehar g

T HYT AT AT 3R FoiT 37 TS @Ry o a0 S 3R GeRil 7 STard & & ofamen wiigw? aar 737
o AT 1 3UANT e STare 1 AR, fored el faguargot feufa der g S, Sigi v #@eliey q@dy
HM & FE fe@rar I gU a1 FY @ & & 98 gH 2 H O IR T HA §1 Fohell §, S aredfach
ST 78T, TS gaRT SRR fFT 3Rt ) 3menRa g & Fars ganr & o1 W@ sater et 3R Fereed
HA gfcreae H&? ST geeliFHE A ol fhclid goheeid A of Seeh, e &1 g

2024 F HFARS F Fel U H I8 3 & W AT AT g@h 3T g~ @rer A3 W A JoraEr AR
fAFTcR Hed arell |l 1 TS IUHT el § AR AlPASH T &ROT| 3T FHA WS &1 o S5 &
dl 9 Je &5 I[N §§ ST &

A UaT g T dhelleh Y AoR3MersT ¥ 3R gfaar & 915 3§ Sl & a1 aRone gir g1 s & Bf5ee
TEICR & &9 H YBIATT FX @ A, a9 A aRIRS AfSAT & 3197 AT & @y @ gid @ Al dAfere
T3S hdol P 9T ATETH IT 3URUT el ¢; Tg Ueh [shUfed Tidd & &I H gAR HTdcd X & 92T 3aT
T 8l

AT 319=T BT W@ e W—m%m&rﬁa@ﬁﬁgﬁ@ﬁ@rmﬁmﬁzﬁuﬁwgm%
H1S o Teholleh S8 IHYAT GG AT HIN A e A-Thue FE7 X Tehcll- Tgi SSe1 HT HTele, HES HhT FAHbIe
g T HE A FAlel T Ao, AT PN TZ H I §T W« T 4707 3R T FAGHHIR & IA-5aR
s ot T 3relie-d QAfdr @ 3eTefdl

5T A ¥ 3% FAT dF A T F U Re TS AW @ F o gANa w r anl ) G o
B T oI5 AN Wl A e I Il YRS HIH AT, offshed T & Ig Fofl & #T S arenm 871 a1) W
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ATETSH # AT dfFe-Heer ([FecH) oo @ A g, YeoNdiél i 3iedie Y Fehell &, dfhel ag Hafl off sronait
# TU WET A ST B GO AT TT Fehll|

A BI-Y TGI8 HT T TS @ g T LT, 9 a7 e T Ygalalell AT| $H a¥ HT B} # AT 7ggyd
forar f6 ©IC IIFT arell Sl o o THT T dolel dTel Wlolaed I HIH el ol AT &TACT HI gaTfad
forar ar| safaT dAq aud §9 & a5 R IR e, e Scureendr @t grafAesdr o IF |

39 H # gl W T GeAges Ity wrs ar| Hras & faifast i Afadi Sereete o@f, gar dsf
g 5, s UR-eiY B¢ S| AU STE W AS, 34 TAW 33 U alH & AR F Hrad ge- SAd &
deolrdl ol HIHAT A 8- Aol T Y IARSehd, Hid 3R o7 Fggg fohar- Afsher shifad ol IS o Tehotten
R Ry

AR Rs PR

AT gk # aedT FR

Rravrer RiT dte, (das F7 T v fFraer Feamr qur asior e 75 §)
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TUTAAAT e AT & Aded H A 12 auf & GReT oA
F TF AT R F JAA FX TH §] TEA AN qOH T
far ag o fo6 S & 3T T FelT 7 & IR Rl e
@ O uT g STl 3eT Ay S & ZefRiar 3R fhareT
e ot & FRoT R @G 3eaea F o % d@faa
o By TRaTe T FH, SHTEH- &, dIvor geet, sRd
dohetieh 3R AT G T FATead IR Je1 918 g1 gRd
HIfd & 91G Tgell aR AT BHA 3cdlGed & ST fohareT
dr arEdfas 3T, Res SN AR amior srdegaear &
A S TEel3il W hfed 81 SH AT & oaget-Toloigel AR, HieeT [, rehfaes et e, v a=-
Yo HY AT, U San3 3fHar, 3foieer FiY 3R der-Aamar, dehr v & a9 e @ SisT S @
g FHATead garr &1 &7 IR § 6 3 $RA Wiehlesd 3cdigel H 3765.63 &M@ Tl & NS TR W &l

AT THR o fordlret T Sf@HA- gear 1 off grufderdr & 81 foa fhae @A @ & dgd 39 a6 22
foredt & #eas @ fRarel & @idl A WY 427 GG W3 I A IF H FgRr g IH L g,
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AT HSH, HTV- HTEAT, IEEH AR Fles- o7 A &AIA 7 3cUE, HE5ROT IR TR a6 qur Gl
AT TR &1 ofd HAY deh alel, Wied dol AN U S &5 7 &7 301 &THdst @ fid @) #dr TWHR
o §oF Al Y OTATIR TAABAT & §T IelT-3HeraT AT & FF F 39§11 &1 TG geee, felest AR
Flea AR g8 feRm # sgd 3uAel Afe & @ €1 3o HHFAT F7 3¢ ¢ AT Y IcuresT & qry-an
dRge AR A gfaequl Jeg quredr, dga) Heg 3R R 3mg o e ||

e dedl TR Fedt R, A 1 gaoar 3R il W gdd S8 f§g g 3memg Y | & b @l &
dR-RI% Jeelel glaT| SHT A & TTY Fihfdeh Wl FF Uk TeT AT & §9 F 30 de:—1 S W@ 6l
GART Hehod ¢ foh Ush 05 ThaTl &l rehfcieh el o [T AT¥essT a3 ga0al & Smefer 18 o fohdrail
i §T § UThfcieh Well AT & fIT IR fham ST 3R TROTEeY &7 & e 75 ol gFEA &7 i
Whideh Wl & SR # ST SU| Ig IR HR-ER, d=ifeies JA0n AR fhamil & 3eqsrd & R W)
3T 9 T@T &1 58 Ugel & 3662 TACE T 3T qGTT, (A Ieh HId TT=Al AR STeTary feshi & ArHe
hHcl P fChS Telled & ATT & 3cUIGT T UiV FolleT gl

Wé@%&wé&rﬁgﬁ;magﬁésﬁﬁmaaﬁ%,aaﬁxgﬁsaw-ﬁw goel ¥ NS | oa &1 39
A T T I & AT NCH 44T HY Aol ST HohoUsdl &I 35 8| S ATl & Tgel ol
100 H 34T arel forer RAfEaa fFv arv § ST ufa g} derar U 3iaa & &rhr e § 3R fhare
3naferc amer =gt 3oT ur @ 81 &1 el & 11 faemmant hr 36 ASTABN g 3¢ THAT Uhol H TEJA foham
ST @1 81 38 degd s, a1 Tareey, €isf, 383, Bl fafaehertor, qeqarele, STararey, HiY-39ehor, Hiere
T, 3raetaer AR SR -S[3d Sl Gaume Fgsidl & 39 gl d7 @ &

Ig frdt @ BT 78 7 Scules dolel &I g5 # #$ Sl W A 3R gl W e gor g1 rwdied
3dTH 3TN, SaTel T AT A6 IR MAT ®ael T o W H Agd H gammad har g1 3§ @ g
g W a3 R YE har §1 I8 HAAH dhael A swer 1 w71, sfesh fhart i 3m, sivsier
IUTaAT R HiAST ST Wieg GRET &I W& & g1 58 9T HTT WA 8-FohareT A adiefor & 3R
3T 1 3T A, Fodr AR IRAT W AR FRar &7 Y, 39 Td Al IS F 0T, §7{ Ele,
Sfdw @ AR ThEd dvE dcd IS H FErET 8, Aol diet, 39t R Hieaemt & fawey wad @l
T8I I T o 39T WU 3T hH I & ST, dfoh I8 & b & FaeT gy A=, gy 98787 3 I
TAAOT &1 3uNeT &Y, difeh [ACE Y Qgd ofd AT deh &=l @, oI 8¢ 3R 3cureT o et |

I 1 =11, 3regaeneT 3R BfSce dahdler & AT F 3R AHFRY Felled T TfSC § HRAT FiY rgaem
aR¥e (ITSHITIRN) o 2014-25 & o o@7$19T 3,000 U fohed fapfac 1 &, S Stefarg aRacieT & fades &
el 3RS TeTH gl 50 HA A Bocad $N A 3N whieds & dgd fhae ggere, hHe carel &l
f3fSteeiientor, giet- 3menRa Aare, Hre-er1 HAIRE, Al AR T AT T ITaRTHhdl & HTET Fellg St
SIGEAT T ST WFY &
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HRA 1 gfar i1 @ieg, 9o AR Siearyg gAlfaat & @i 39a -7 & iR Folqd Foler g1 Tt
&I faste ¥a5¢ § T fohamet &1 3 ¢, 38R AgaAd 1 3R @FAE 3 qo A, grell, faeesr 3R e
A JTcATAIRAT & 90T, TAel, I FI&T Holqd 8 Frehfcieh Well, @ a3 A= 3R SForarg -3ehe
dehelih & W &1 A, arelt AR fohara & qrenm gARad g 3R &7 3cdree arel et & 3raAriar 9|
el Ferer, erediel, feehrs 3R vfceatll §e1| Ie W@ & ST W adom, a0 € fhare suem| Si9 fhare e,
a9 Y Al 3R ST F FAl, g7 wRa # wfasy g, @gey 3R AR T gl A F
IMET 1 VR -6 ¥ 301, fhare & favarq 3R amdior sRa 1 a@defer #1 37|

i | .| l El égé Date: 13-06-26

FW 3 TURTAAT & R F FARRHAT TG I GTHFR

Hfadr @, (A@FT T AF [ 3 AT Fvae fr @[ §)

YO GINUT T Ueh 1S3 Gl aredd H o o IS 31elrsl & 3 o & ARy @eg gard| 568 g3l 3raeds
AT 3o, Ageaqul faerf@e, @iaer 3R Tsierdise sRUT AT A UIC ST &1 I8 Toh SToid o g, ot g
T Sl & TehIM HLAVUT SaRT HUAT HISTel TG AR FAT 81 Tg GIES & TSIl [T Tofel & Gara
¥ 65 ¥ 70 ST oo WéeT ¢ 3R Ig aread # Ael-gl Aarel &7 Th T § S HS IR N F Ui A
EISCEY

ISR AT T WITAT I & o g TS F[uTaar arel It 3R Hicer aRfEufaat & off 99 gever § Toreat
HTRRIT el 39T €1 gt UTcll| Feaaieyd AU arel shal & geT darer &I foedd & ar-dlleT Gt &
3UGA AT SIfAT Y ol 8 3R Shael 108 14 A # Hers A9 gl Sl §1 S8 3HelldT, TSR el aTeleaxol
8 Freel SIE3HTFATSS @l o ANV el § S qd Tg Thideh Hieel @b & &9 & o A Xl g1 7R
SR 2o & foIw TargRferr fhel aveled & a6l 8 Fehd, STgT $UIVOT 3R AT §9 & N Fr HaAr
TATHAT T eF9eh TER g1 a¥ 2019-21 & SRIT ST 7T AT IRAR FARLT FARIUT-5 o 36[@R, 9 ay
d A 3H & 35.5 BIAGT STl FI he 3odl 35 & folglel A A g odieh 19.3 AT STdl &l 7Yl Hg &
f3ATe & & aolel & 3R T dge HHGR I1 gl & | oFTemT 58 BET s Tfaar & difsa § 3K 32.1 Hredr
g 98 HHA Tl dle &1 IR A Sl FAwor 1 Rufa Ridreas § 3R Fle 23 Frady aAfgend iR 20
ST JeNt T il HA §

gfrar s} # 3§ I-RRAEIT Wied T, TSIl 1 3YAET Aot & 96 I@T gl grelitch $HT dofer &
AEYAR W heaq & 9fd e oall 1 Aerer & Se¢ g@ehl GifSeandr arel ol & Sehrl g Siafe
aEAd H U TH TS ARl FANA Nl HT &1 T FTARLY 3cUTE TT Il GhleAr H TSR feledr
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8 g1 Toele, hegel, THET 3R Toll IR A § 3UY g1 T 9Iveh cedl & YT 391G o shael IR T
ol &d & afed ¥ Qa1 ufoRius etaar off &a € FUifF s 3=a TR &1 T 3iFdse §1 TarssioeT &
ferf@er @, @ 3R § v AT F 9T Sd § S caar B SIRAABT & SR a H Gerd g & R o
P TITY FAT0 IW@A &1 T§ P dH wad 3R TFaaw T @ § o Acg Far § Fad g7
TIEY T &1 @Y &, Tg e’ 3R fhsel & 1 & S selrend WX & 7 areg3ii 3R grfeisnes dcdl
FI T [Feprela H off ggrgs AT FET gl

glefifeh Taehfae Gl T Jofell H HRA H TUSIIoIAT TR Wi Iculal Sl 3cUleat 3R 3uHET 31 8t
HH Bl FS fanfaa qaf & Ig 39 $ad heaw WA qo @fAa 7€t w1 afcsr ot 3 aliRes &7 &
HASR A & HAATAT 3MER 1 fEAT a1 g g1 fGoraey o Ig & o 3raRenr v 3iaRer voiddr arar o
3iafker A3t & R 3aReT EAAT & Hiser & TAsefor & MfAe Xl BT § o sidel §gX &l
ST o1 FE ¢ I3 aRT A o S AcHT R ST W A S5 A, TUSeioer dr Wt 3R
RN &1 @ 8, S ad ST 3cUleat dsil & 56 T &1 Fedl #AFT 3R 3718 HATH & HROT SHRT Well Hdet
& T ST WicaTigd 81 W@ &1 3ol TUISRieler Well ' HV #T Teh 3T Hed droll &1 AT S o9l g
TATIAR 9 SR Tl BIC TN AT Th UHS T HA &7 arel dreldl H Hr S g1 9= & Rara &
Udhad & AT 5 ATATET ST IFAX Hhle AT Tollieesd MNe A Tl ST &l

HR T STaol &7F FUSEIor 3cdicel & [T HeH IUYFd AT SATar § 6l Q a¥ a1 Sfeary 3R gdied
YT 3UeleY TEdl &l HAENISE 3R Tolaret i o qhr Well g7 W § Fifeh a8l odied U 3R 71 AaA
39S | AfACATS 2 &1 oA T57 TASHIA culceh o Fof Tohl &, SIdih $Hh dlG hellcen 3R 31
TS T TATT 3T g1 37 H Ufaay eretar 2,000 & 2,500 T TATSIIoTT T 3caTed 8l g, forasy 3hel
ATHATS T FFTET ST 1,500 T &1 3ATET YA 3 Foficeh T 3cUleaT haAl: T 300 HIT 400 T 317ehT
T gl

&g framel & 3 AT ardreRor # TASEioer 3cuies @ AfAd swhmar o AR B §) greife sad
318 AIRTT 3T § oifdhed UAT Wl T 3c916 10,000 T 15,000 9T 9T TRl deh faehdr §1 39 SRUT I8
el @iy 3R el whell # T 38 msres A S WET &1 el drorel # 390 a0 Turgefaen 6
HrAd Y 5,000 F 8,000 %9 ufa fheltamer d& e Sdr g1

AT H I IRYE T AR ek F TASIAAT T Wll T dorar & T g1 75 oo & #Hise
AT Y ITHU FEUT & gl & H FUrSeioelr H1 @, JHERor, Arbfear 3R 5608 9 Hegafta
3cqrel TR U GRIETOT s o AN TRAT| TUTSIeAT e & IHe[AT & AR, AT alideh HIT
A gAAE A 158 20 BEEr T T @ gefd & W &1 AT S @ § oh Ao ool 7 gieh T o
& 9fd STTRRdT F¢dlt, FHr ART 3R o ash & d¢ Tohdl gl TSR &l AT o ag TSsfalr 3R a4
9 Hegaftd 3cuiel &l 3del Vo FEEh 9HE A & Aegd @ Ferar & @AY w7 ¥ $Y FArey
AT &Tel &1 A & fhU v Vg A & 58 MfAS fhar o1 Faar &1 58 AU F7 36827 AT e &
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3R diffes @y verdf & AregH @ 9gaX GWoT AR HE §1 TSR 56 ugd & fav qft a¥E
39l Wy e wifad g Hevdr g

N
0

- Date: 13-06-26

9g1s & fav @A a91d caee

gAE AR

IR HRA & YTST Tl AT Je, oGS IR FHEL-ReHAR & Stell H ol 3T R agar F & o
9rIT 81T, O Ig 92 Tehe FT Ja9 a7 915 alaT| RARIT & Avedad ot & walell &7 & ool 3mer A= ot
Wmﬂscﬂleh‘ia?qgu?léiﬁl del AT T ST 1 HIg AYSeh 3T Y e I, I AR
AT T TG AT H SRAT U7 3TRERT A ST & 3T AT TSTAET T/ qgu s o, SteT AT
BI3H & g 70 AT T 31 HIWhol § 4T 1T SIEL-HHAR o SUAR AR THA ool # &g e oo
Ugls Uthd

I T HGH UE B & TLTST dedl F AT oIl T HEAW Ficay GiEAT Fofel e g, Aot Tohell o T
o 3T Yehel T TATAT T el T ST 37T ofeh oAl THSN 81 FoT T @ §IRT §FEAX STl Folarehy
TG H Sl Sd g1 RATTST & 3fhel Halell dd 81T H gF gFedX STl AW gT IT| 3TRIW@S & daif & 39T
T T 388 W SAGT UTATT &of Blal o ATY AT Wl & Hcg 81 TS| P 340 §FCI ool A erency W
mﬂaﬁ%mﬁaﬁrmmﬂ@ﬁmﬁwm@ﬁlqﬁrﬁmmﬂﬁ%mﬁamaﬁmﬁ
foram aram| SR & THSH, detie 3R SUAR F o S T & & Uuehel HI G S| I UgTS
& F 3T W FI AT SHAT ARBe QT &, FAh TeTSy 8731 H Aed I & Igd 7gh Tl FgT 3797
ISl &I A doT TIHET IR T ol 67 Heg & € Fora g i gl

g & Sored 3R lerar 1 snfear 39 3mr Fr haw & AU g9 S3er SR §1 3 d, @8 & & J
T 3V fhed &1 saceeliar ey giar &1 & 9faar gdsis & A9 & 3mr & o &7 i Hdr g1 afEar
H afadl 59 @ STl &, dl Sefehl Saolereiieldr 3R ¢ Sl g1 38 g, elerr st fawmed sufsar 3mr &
aqsaﬂﬁaa‘rmaﬂ—cﬁ%"lW40W%ﬁ%ﬂ?mmﬁﬁsﬂ%¢%ﬁ§é%lsﬁqﬁﬁﬁmmw
STt €1 SHA ST A Il &1 dI9AT 8¢ SIIar &1 S dotel & TgT YdeIs i AT a1, 38 3rqurd # fAcé
1 A e Tl | A W Wb Hehdl A, Sog aof AR & FHSA HT T AN

3g g 3R e ARAT Ho & 95 AT 81 IS F S qgIst W AR FA0, a9 306 9% § eolied
wElfsar 3 g1 oefil 9 feet & Swhfer & 3o are s fr gonfa F AT HRA o 3T AR Thr
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TeIfsal & dre @rell Ut i & A9 feU| goT Ust &l Siarell Siia 3R ARl gl @i 81 SAfAT 3iefeher Wiehicien
ATATERT T A Ao @ Felel-Golel ofel| SHT g, oleell A 3R #T golgel AR dor §fA # dlarivor &
forw omam 9/ a1l FE fader ditn HRA & e HE A 8T 3, Wfehed S oGl greIN HiF A Bl
39S STHET ST olfel of| T Gl Ioartadr UHT §, ST 3790 or & R 3+ Us-die &I 919el oAl ool
gl Az Fr v @iaad I o & fF 9 sa# 3097 ercr §, ar 39hr afaar € SIse giar g1 oe 3R srferar
I SAIET Jhdlel 6T GIcT| Ulell sEA I F T @ gL-31 81 il 81 oorerar Jgr feufa deram v ofr &1

g 3R derEm @ 3R@s § AT A & AT g IR FrATGh HTdel JHMaleld A b &, Afehel A
STret 7T fAel| 3TeledT, Soich Udl & 91 dTell 3FT A I & foIT T&@el 5ol & TH Mg & ael of A5
& Ul T STE feATR HeT & 93 SR Y& X U SI9 A 93 93 g1 a0, AT 7 g & 20 AT & 3T T
Ol 3EF A Fe AFATAAT o 3H A HF @ 3T ol g7 98T A dive, daer R 3rEie & gar
ST 3T §| I et AT A0 & FY (AR T 3UTF I, o 7ol 3RS & SiaTall I Tg el =gt
gleit|

STl # 31T o9l o &% HRUT 8Id &1 59 TeIisdl afder & Ied Y5 & Sl 8 3R =cer off fadene
AT &, A I g¥uT & 37T 9T Sy &1 dof g4I Telel W oI §1F WEX cald &, af 389 deT et arer
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