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)#(#$03%-(+?-3#(3%05B+!3>#$+%(%3%03%"#,+%(/5.1#+9 4("#,3'F=+3>#+4((-"03%-(+J.(1=+3>#+/->#,%-(+
?-5%/*+@.(1,=+3>#+W-1#$(%H03%-(+J.(1=+:-$%H-(+'.$-?#=+0(1+3>#+K4J'+?$-)$022#B+;>#,#+3*?#,+-@+
%(%3%03%"#,+053-)#3>#$+0$#+#I?#/3#1+3-+6$%()+-"#$+QOP+MC+-@+,-50$+?>-3-"-530%/+6*+OPOS+0(1+052-,3+
TPP+MC+6*+OPQPB+;>#,#+@$-(35-01#1+011%3%-(05+/0?0/%3%#,+/0(+1%,?50/#+3>#+/-(,.2?3%-(+-@+[+
6%55%-(+/.6%/+2#3#$,+-@+(03.$05+)0,+0((.055*+6*+OPOfB

A-;.$'*$B0_$5'-B0H4.0T4:'.0<.4B7;6*Q;>#+0"0%506%5%3*+-@+0+&%1#+(.26#$+-@+,-50$+1#"%/#,+%(+3>#+
20$A#3=+,./>+0,+,-50$E?-&#$#1+)#(#$03-$,=+?-$3065#+,20$3?>-(#+/>0$)#$,=+-.31--$+2-3%-(+
,#(,-$+5%)>3,=+60/A?0/A,=+0(1+/--A#$,=+>0,+?.,>#1+3>#+1#20(1+3-+0(-3>#$+>#%)>3B

,I8:4.'634-04H0O$)0W4-H3/7.'634-0'-B0O$)0`7*3-$**0>4B$:Q0<-50$+7g+,*,3#2,+0$#+(-&+02-()+
3>#+2-,3+/-,3E/-2?#3%3%"#+#(#$)*+053#$(03%"#,+-(+3>#+20$A#3B+;>#+#2#$)#(/#+-@+3>#+<-50$+?5.,+
<3-$0)#+2-1#5+>0,+6##(+-(#+-@+3>#+20e-$+>%)>5%)>3,+-@+OPOOB+;%)-+'(#$)*+4(/B+>0,+,.//#,,@.55*+
50.(/>#1+%3,+<-50$+?5.,+<3-$0)#+?503@-$2B+U-26%(%()+,3-$0)#+0(1+,-50$+?$-"%1#,+/-,3+,0"%(),=+
-?#$03%-(05+#@@%/%#(/%#,=+0(1+3>#+06%5%3*+3-+5-&#$+,3-$0)#+/0?%305+/-,3,+3>$-.)>+3>#+,-50$+
%("#,32#(3+30I+/$#1%3B

,I6$-*32$0R*$*04H0T4:'.084)$.03-0A-H.'*6.7;67.$Q0R,+3>#+/-,3+-@+,-50$+3#/>(-5-)*+/-(3%(.#,+3-+
@055=+3>#+01"0(30)#,+-@+50$)#$+%(@$0,3$./3.$#+>0"#+6#/-2#+/5#0$#$B+<-50$+%55.2%(03%-(=+@-$+#I02?5#=+
%,+0+2-$#+#@@%/%#(3+0(1+/-,3E#@@#/3%"#+&0*+3-+5%)>3+>.)#+0$#0,=+,./>+0,+?0$A%()+5-3,+0(1+%(1.,3$%05+
/-2?5#I#,=+3>0(+3>#+3$01%3%-(05+2#3>-1+-@+6.$*%()+#5#/3$%/05+/065#,B+R,+3>#,#+053#$(03%"#,+#I?0(1+
0(1+/-,3,+1#/5%(#=+2-$#+,-50$+?-&#$+%,+#2?5-*#1+%(+,.6,30(3%05+%(@$0,3$./3.$#+?$-e#/3,=+5-&#$%()+
-?#$03%()+/-,3,+0(1+1#/$#0,%()+3>#+(##1+@-$+1%,$.?3%"#+%(,305503%-(+?$-/#,,#,B

G.)('-*+-!'#+61
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OPZd OPZ[ OPOP OPOZ OPOO W0%(+U0,# R//#5#$03#1+U0,#
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+M
C

7gE+F3%5%3* 7gE+U-22#$/%05 7g+E+D#,%1#(3%05

L3/7.$ !9Q O$6@$.:'-B* T4:'. <^ W'8';36% ?BB3634-* X+G!\P+G++Z '-B ?2$.'/$ ?--7': ?BB3634-* X+G+9P
+G+CZ a 5'3- ;'*$ '-B ';;$:$.'6$B ;'*$

!"#$%&'(2-3

X#3#/().#+-1 0+ %&'()#

R,+?0$3+-@+3>#+?$#?0$03%-(,+@-$+0+(#&+,-50$+#(#$)*+?-5%/*=+3>#+'U+/-(1./3#1+0+?.65%/+/-(,.5303%-(+-(+,-50$+
#(#$)*+%(+3>#+'F+%(+X0(.0$*+OPOOB+;>#+/-(,.5303%-(+#I02%(#,+>-&+3-+#@@#/3%"#5*+0/>%#"#+3>#+$#8.%$#1+
)$-&3>+%(+,-50$+#(#$)*+/0?0/%3*+%(+5%)>3+-@+3>#+U-22%,,%-(],+?$-?-,05+3-+1-.65#+3>#+?#$/#(30)#+-@+
$#(#&065#,+3-+bPc+6*+OPQPB

43,+)-05,+%(/5.1#+0//#5#$03%()+1#?5-*2#(3+3>$-.)>+1#20(1E,%1#+2#0,.$#,+3-+2##3+3>#+OPQP+$#(#&065#+
30$)#3,=+#(,.$%()+,#/.$#+,.??5%#,+-@+0@@-$1065#+0(1+,.,30%(065#+,-50$+#(#$)*+?$-1./3,=+0(1+)5-605+7g+
,.??5*+/>0%(+$#,%5%#(/#+3-+20I%2%H#+3>#+,-/%-E#/-(-2%/+6#(#@%3,B

?><bU0T4:'.0,7.48$0;:4*$*0RTc=CC50:4'-0H';3:36%0640H7-B0+EYd04H0*4:'.0<^03-0,7.48$

4(1#?#(1#(3+?-&#$+?$-1./#$+`477a+RW7rD+<-50$+'.$-?#+`R<'a >0,+/5-,#1+0+sbPP+2%55%-(+`F<nbSS+2%55%-(a+
5-0(+@0/%5%3*+&%3>+U0$g05+4("#,3-$,+3>03+%3+&%55+.,#+3-+1#"#5-?+2-$#+3>0(+OMC+-@+,-50$+7g+0/$-,,+'.$-?#+6*+
OPOSB

R<'+&%55+%(%3%055*+@-/.,+-(+7g+?$-e#/3,+%(+M#$20(*=+3>#+L#3>#$50(1,=+0(1+3>#+Fi+6.3+%,+#*#%()+#I?0(,%-(+%(3-+
-3>#$+'.$-?#0(+/-.(3$%#,+0,+&#55+0,+3>#+@.(1%()+-@+#(#$)*+,3-$0)#+?$-e#/3,=+%3+,0%1+"%0+0+2#1%0+$#5#0,#B

;>#+K-(1-(+0(1+W00,3$%/>3E>#018.0$3#$#1+/-2?0(*+9 #,3065%,>#1+6*+RM7+<.,30%(065#+D#05+R,,#3,=+
:0$3$##+70$3(#$,=+0(1+L0M0+<-50$+50,3+*#0$+9 >0,+?50(,+3-+,#3+.?+SMC+-@+50$)#E,/05#+,-50$+?$-e#/3,+
%( L-$3>&#,3+'.$-?#=+053>-.)>+(-+3%2#@$02#+&0,+?$-"%1#1+@-$+3>%,B
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U$-$T4:'0';e73.$*0,5$.'-0'53B0f/.$'60B$5'-B0H4.0*4:'.g03-0,7.48$

C%3>+3>#+/-2?0(*N,+?$-e#/3+1#"#5-?2#(3+.(%3,=+2%1E3-E503#E,30)#+?%?#5%(#+$#0/>%()+OBOMC+03+3>#+#(1+-@+
3>#+*#0$+9 06-"#+%3, 30$)#3+-@+OMC 9 3>0(A,+3-+?$-)$#,,+%(+3>#+F<+0(1+'.$-?#=+%3+(-&+0%2,+3-+/5-,#+OPOO+
03+QMCB+W-$#-"#$=+D#(#<-50N, $#/#(3+,3#?+3-+0/8.%$#+'2#$0(+9 0+FiE60,#1+.3%5%3*E,/05#+7g+0(1+6033#$*+
,3-$0)#+1#"#5-?#$+9 &%55+?0"#+3>#+&0*+@-$+#I?0(1%()+%3,+@--3?$%(3+%(+4305*+0(1+-3>#$+'.$-?#0(+20$A#3,B

T4--$B3I0';e73.$*0T7-0<4)$.0,-$./%K06'(3-/04-0!EY0<4:'-B0838$:3-$

<-((#1%I 0/8.%$#1+<.(+7-&#$+'(#$)*=+&%3>+0+1#"#5-?2#(3+?%?#5%(#+-@+/5-,#+3-+ZMC+-@+?$-e#/3,+0/$-,,+
7-50(1B+;>%,+3$0(,0/3%-(+$#?$#,#(3,+0+,?$%()6-0$1+@-$+@.$3>#$+#I?0(,%-(+%(+3>#+/-.(3$*=+0//-$1%()+3-+3>#+
/-2?0(*B

C%3>+M5-605+G030+$#/#(35*+#,3%203%()+3>03+Y#5)%.2+&-.51+0/>%#"#+%3,+,/>#1.5#1+(./5#0$+?>0,#E-.3+6*+
OPOS=+#5#/3$%/%3*+#,3%203#,+@-$+OPOZ+)%"#(+6*+3$0(,2%,,%-(+,*,3#2+-?#$03-$+'5%0+M$-.?+,.))#,3+3>03+,-50$=+
&%(1=+0(1+)0,+&%55+>0"#+3-+1-+0+5-3+-@+>#0"*+5%@3%()+3-+$#?50/#+3>#+/-(3#(3%-.,+?-&#$+,-.$/#B

'.$-?#+&%3(#,,#1+@%"#+20e-$+,-50$+#(#$)*+/-(,3$./3%-(+?$-e#/3,+%(+OPOO+E K#%?H%)+C%3H(%3H+'(#$)*+<-50$+
7g+70$A+`M#$20(*a=+G-#55#( <-50$+7-&#$+750(3+`M#$20(*a=+<-((#(70$A L%/A#5,1-$@ <-50$+7-&#$+U-2?5#I+
`R.,3$%0a=+;0).,+<-50$+7-&#$+750(3+`<?0%(a=+0(1+<.33-(+Y$%1)#+<-50$+J0$2+`Fia

;-+?.,>+@-$+2-$#+$#(#&065#,+0/$-,,+3>#+/-.(3$*+0(1+0,,%,3+,2055+,-50$+?$-1./#$,=+3>#+K.I#26-.$)+
W%(%,3$*+-@+'(#$)*+0(1+<?03%05+750((%()+>0,+50.(/>#1+0+(#&+?-5%/*B+W-$#-"#$=+3>#+/-.(3$*+>0,+e-%(#1+3>#+
#@@-$3,+-@+2#26#$+,303#,+-@+3>#+'F+%(+3>#+@%$,3+?50/#+3-+$#1./#+(03.$05+)0,+/-(,.2?3%-(+6*+ZSc+0,+
/-2?0$#1+3-+3>#+0"#$0)#+/-(,.2?3%-(+%(+3>#+?0,3+S+*#0$,B

L3/7.$ !=Q ,:$;6.3;36% /$-$.'634- H.45 *4:'. 84)$. 3- ,RP+S X&Y@Z
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O3#'30#H
;>#+,>0$#+-@+&%(1+#(#$)*+%(+3>#+'F+#(#$)*+2%I+>0,+6##(+,.$)%()+$0?%15*=+@$-2+5#,,+3>0(+Zc+%(+OPPP+
3- ZQc %(+OPOOB;>#+'F /-(3%(.-.,5*+/-(@%$2,+%3,+5#01#$,>%?+?-,%3%-(+%(+01"0(/#1+3#/>(-5-)%#,+,./>+0,+
-@@,>-$#+&%(1B+R//-$1%()5*=+3>#+$#)%-(+>0,+#2#$)#1+0,+-(#+-@+3>#+6%))#,3+20$A#3,+@-$+3.$6%(#+20A#$,+
,./>+0,+<%#2#(,+M02#,=+L-$1#I=+M'+D#(#&065#+'(#$)*=+0(1+g#,30,B+C>#(+/-26%(#1+&%3>+,-50$=+3>#,#+
3&-+#(#$)*+,-.$/#,+0//-.(3+@-$+[Pc+-@+3-305+$#(#&065#+#(#$)*+%(+3>#+'FB+R//-$1%()+3-+3>#+C-$51+C%(1+
'(#$)*+U-.(/%5=+&%(1+#(#$)*+,*,3#2,+>0"#+3>#+?-3#(3%05+3-+20A#+.?+@-$+OPc+-@+)5-605+?-&#$+1#20(1+6*+
OPQP=+$#0/>%()+OBZ+;C+-@+)#(#$03%()+/0?0/%3*B+R,+3>#+70$%,+R)$##2#(3+30$)#3,+(#3EH#$-+#2%,,%-(,+@$-2+
3>#+?-&#$+,#/3-$+6*+OPSP=+&%(1+#(#$)*+&%55+?50*+0+,%)(%@%/0(3+?0$3+%(+2##3%()+3>%,+)-05B+43+%,+#,3%203#1+3-+
/$#03#+-"#$+OBb+2%55%-(+%(+#2?5-*2#(3+&>%5#+#2%33%()+QBQ+6%55%-(+3-((#,+-@+U!O+#0/>+*#0$B

G+1-*//*-0(+$N*)*20-8$Z$O&-/((P
!@@,>-$#+&%(1+%(,305503%-(+,3$.))5#1+%(+3>#+@%$,3+>05@+-@+OPOO=+0//-$1%()+3-+C%(1'.$-?#=+&%3>+-(5*+QP+WC+
/0?0/%3*+011#1+3-+3>#+)$%1+1.#+3-+,.??5*+/>0%(+6-335#(#/A,+0(1+%(@503%-(0$*+?$#,,.$#B+R//-$1%()+3-+
C%(1'.$-?#=+6*+OPQP=+'.$-?#0(+)-"#$(2#(3,+?50(+3-+)#(#$03#+ZTS+MC+-@+#5#/3$%/%3*B+43+%,+#,3%203#1+3>03+
sd+6(+%(+%("#,32#(3+%,+(##1#1+%(+)$%1+#I?0(,%-(+6*+OPQP+3-+.(5#0,>+-@@,>-$#+&%(1+?-3#(3%05B+

%&'()#=1$(441"('#$)(H#'$)/*+-1$+(H$*22(&+-$4('$C;7L<$(4$-"#$+#H$2*)*20-8$0+$CDCC

G+$CDCSE$-"#$%M$+*-0(+1$-"*-$5&0/-$-"#$"0,"#1-$+&.5#'$(4$+#H$H0+6$4*'.1$H#'#$-"#$
M+0-#6$[0+,6(.E$YH#6#+E$@#'.*+8E$!&'P#8E$*+6$-"#$\#-"#'/*+617$YH#6#+$"*1$

2(+1-'&2-#6$-"#$.(1-$(+1"('#$H0+6$-&'50+#1E$H"#'#*1$-"#$M+0-#6$[0+,6(.$/#6$-"#$
2"*'-1$0+$(441"('#$2*)*20-8

R//-$1%()+3-+3>#+C%(1'.$-?# #,3%203#=+-(,>-$#+&%(1+&%55+0//-.(3+@-$+3>$##E8.0$3#$,+-@+(#&+%(,305503%-(,+
@$-2+OPOO+3-+OPOTB+M#$20(*+%,+?$-e#/3#1+3-+011+3>#+2-,3+&%(1+/0?0/%3*+-"#$+3>%,+?#$%-1=+@-55-&#1+6*+3>#+
F(%3#1+i%()1-2=+J$0(/#=+<?0%(=+0(1 <&#1#(B

01&2$%&'()*

J$-2+0+OPOO+?#$,?#/3%"#=+-(,>-$#+&%(1+%(,305503%-(+%(+'.$-?#=+3>#+W%115#+'0,3=+0(1+R@$%/0+%, #I?#/3#1 3-+
$#0/>+0+>%,3-$%/+>%)>+-@+OOMC=+QMC+2-$#+3>0(+3>#+?$#"%-.,+>%)>+-@+Z[Bb+MC+%(+OPOZB



!"#$%"&%'(#&33333)$*+(#,-."/%,(0'(#&17

;<*4'(24"=/>*("23";7(/0*

."/$01-2-."3)$%"4/"#-)"-.'$%</

R//-$1%()+3-+?$-e#/3%-(,+@$-2+C%(1'.$-?#=+3>#+'.$-?#0(+/-(3%(#(3+%,+#I?#/3#1+3-+011+0+,.6,30(3%05+
02-.(3+-@+&%(1+/0?0/%3*+#0/>+*#0$=B+!(,>-$#+%,+#I?#/3#1+3-+0//-.(3+@-$+fSc+-@+3>#+3-305+?$-e#/3#1+
/0?0/%3*B+;>#+Of+'F+2#26#$+,303#,+0$#+5%A#5*+3-+/-(3%(.#+6#%()+3>#+50$)#,3+/-(3$%6.3-$+3-+3>#+(#&+
/0?0/%3*=+0//-.(3%()+@-$+fQc+-@+3>#+3-305+0"#$0)#+/0?0/%3*+#0/>+*#0$B+

!()-%()+,.??5*+/>0%(+1%,$.?3%-(+0(1+3>#+?-3#(3%05+@#0$,+-@+(#&+U-"%1+"0$%0(3,+$#20%(+50$)#+@0/3-$,+0(1+
/-.51+&#%)>+%(+-(+3>#+?$%/#,+0(1+-3>#$+#8.%?2#(3B+<#"#$05+3.$6%(#+20(.@0/3.$#$,+0(3%/%?03#+3>03+3>#+
,.??5*+/>0%(+1%@@%/.53*+&%55+/-(3%(.#+@-$+0+@#&+2-$#+8.0$3#$,B+

W-$#-"#$=+OPOO+%,+5%A#5*+3- 6#+0+1#@%(%()+*#0$+@-$+@5-03%()+-@@,>-$#+&%(1=+&%3>+3>#+,#/3-$+$#/#%"%()+
>.(1$#1,+-@+2%55%-(,+-@+1-550$,+%(+(#&+$#,#0$/>+2-(#*+0(1+,#/.$%()+6%55%-(,+-@+1-550$,+%(+,.??5*+/>0%(+
%("#,32#(3B

!(+3>#+-3>#$+>0(1=+%(/$#0,%()+3$0(,?-$303%-(+/-,3,+0(1+/-22-1%3*+?$%/#,+/-(3$%6.3#+3-+3>#+3>%(+20$)%(,+
-@+&%(1+3.$6%(#+20A#$,B+g#,30,=+<%#2#(,+M02#,0=+0(1+L-$1#IR//%-(0 $#?-$3#1+0"#$0)#+20$)%(+1#/5%(#,+
-@+fBf+?#$/#(30)#+?-%(3,+r\rB+

L3/7.$ !CQ ,7.48$V-*@4.$Y3-B A-*6'::'634-* '-B L4.$;'*6 F% U$/34-
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X#3#/().#+-1$0+$%&'()#
;>#+20e-$%3*+-@ 'F+(03%-(,+>0"#+026%3%-.,+(03%-(05+-6e#/3%"#,+@-$+#I?0(1%()+&%(1+#(#$)*B+:-&#"#$=+3>#+
/-2?5#I%3*+-@+?#$2%33%()+50&,+0(1+?$-/#1.$#,+$#20%(,+0+A#*+6-335#(#/AB+'.$-?#+%,+6.%51%()+(#0$5*+>05@+-@+
3>#+/0?0/%3*+$#8.%$#1+3-+2##3+%3,+OPQP+$#(#&065#,+30$)#3=+0(1+(#0$5*+(-+'F+2#26#$+,303#+%,+-(+3$0/A+3-+
2##3+3>#+1#015%(#+@-$+?#$2%,,%-(+?$-/#1.$#,+$#8.%$#1+6*+3>#+'F+D#(#&065#+'(#$)*+G%$#/3%"#B

!(+L-"#26#$+ZT=+0+(#&+!@@,>-$#+'(#$)*+0(1+L03.$#+U-05%3%-(+&#$#+@-$2#1B+43+%,+0+(#&+/-5506-$03%-(+
%("-5"%()+3-?+#("%$-(2#(305+(-(E)-"#$(2#(305+-$)0(%H03%-(,=+3$0(,2%,,%-(+,*,3#2+-?#$03-$,=+0(1+3>#+
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Country Code
Number of

DSOs

Number of
legally

unbundled
DSOs

Austria AT 126 11

Belgium BE 16 12

Bulgaria BG 4 4

Croatia HR 1 1

Cyprus CY 1 1

Czech Rep. CZ 290 3
Denmark DK 40 10 4

Estonia EE 34 1

Finland FI 77 9

France FR 144 6

Germany DE 883 80

Greece GR 1 1

Hungary HU 6 6

Ireland IE 1 1

Italy IT 128 8

Latvia LV 11 1

Lithuania LT 6 1

Luxembourg LU 4 1

Malta MT 1 0 5

The Netherlands NL 6 6

Norway NO 119 7

Poland PL 184 5

Portugal PT 13 1

Romania RO 51 8

Slovakia SK 3 3

Slovenia SI 1 1

Spain ES 354 5

Sweden SE 170 6

Switzerland CH 630 0

United Kingdom UK 14 6

Total 3319 195
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Mainly small, local 
DSOs. The three 

largest DSOs 
usually deliver less 

than 50% of 
distributed power

A mix of DSOs, with 
the three largest 
accounting for 

more than 60% of 
distributed power

One dominant DSO 
(more than 80% of 
distributed power) 
and several local 

DSOs

One
DSO company

CYPRUS

Figure 1.1 Level of DSO concentration

4  The figure represents the number of DSOs that are not part of a company with power retailing 
activities. All DSOs are functionally unbundled.
5 Malta benefits from the exemption from the requirements of Directive 2009/72/EC: the Maltese 
Electricity Market Regulations require unbundling at an internal accounting level only.
6 In mainland Portugal 10 DSOs operate exclusively LV lines. Only 2 DSOs operate on the islands and do 
not have to be legally unbundled.
7 The Slovenian DSO – SODO d.o.o. - is leasing the infrastructures and services from 5 Distribution 
companies.
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3>#+3$0(,2%,,%-(+0(1+1%,3$%6.3%-(+,*,3#2,=+&>#$#+)#(#$03-$,+0$#+/-((#/3#1+3-+#0/>+"-530)#+5#"#5=+05,-+
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"0$%03%-(,+`@5%/A#$=+"-530)#+,0),\1%?,a=+>0$2-(%/ 1%,3-$3%-(+`05,-+,.?$0>0$2-(%/,a=+.(6050(/#+%(+"-530)#=+
3$0(,%#(3,B+

R,+2#(3%-(#1+6#@-$#+3>#,#+0$#+05,-+$#503#1+3-+,%2%50$+/.$$#(3+?$-65#2,+&%3>+3>#%$+-&(+/>0$0/3#$%,3%/B+;>#+
?$-65#2,+$#503#1+3-+#0/>+?-&#$+8.05%3*+?>#(-2#(0+%,+1%@@#$#(3B+;>#+,-5.3%-(+%,+1#?#(1%()+-(+3>#+?-&#$+
8.05%3*+?>#(-2#(0+0(1+3>#+/>0$0/3#$%,3%/,+-@+3>#+(#3&-$A+-$+%(,305503%-(B+
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/-((#/3%-(+-@+(#&+#8.%?2#(3+#3/B+G.$%()+3>#+-?#$03%-(+-@+0+(#3&-$A+-$+%(,305503%-(+3>#+0&0$#(#,,+-@+3>#+
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84)$.0e7':36%0$e7385$-605'.($603-0,7.48$03*0$I8$;6$B0640/.4)0H.450RTc0S"GC!0F-03-0+G+!0640RTc0
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,.??5*+>0"#+6#/-2#+3>#+$.5#+$03>#$+3>0(+3>#+#I/#?3%-(B+4(+e.,3+ZS+,#5#/3#1+A#*+%(1.,3$%#,+%(+'.$-?#=+3>#+
0,,-/%03#1+/-,3,+0$#+2-$#+3>0(+'FD+ZSP+6(+#0/>+*#0$+0(1+$%,%()B
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1%,3-$3%-(B
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%$'.*B+4(/$#0,#+%(+1#20(1+@-$+?-&#$+8.05%3*+#8.%?2#(3+@-$+)$%1+,306%5%H03%-(+0??5%/03%-(,+@$-2+#5#/3$%/+
.3%5%3%#,+,./>+0,+?-&#$+)#(#$03%-(+?50(3,=+3$0(,2%,,%-(=+1%,3$%6.3%-(=+%(1.,3$%#,=+0(1+-3>#$+.3%5%3%#,+%(+
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D0%5,\R.3-2-3%"#,
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