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Vertical Integration: Including Construction

( Build-Own-Operate

« Infrastructure Construction

« Infrastructure Management and Maintenance
« Train Operation

« Affiliated Businesses

£129814 : [Aindu

KUSBIURINEVOY
AuN1sUs:NaunaNIs
U 2 odANs

oJANSA 1
MrtnNNoasy USHIS
a:unsusnunlAsvaswuwugiu

iUnlonalAginusnsedu
aunsninusnla
MU W.S.U. NISVUEINIIS

Vertical Separation: Institutional Separation
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Vertical Integration: Excluding Construction

Railway Company
« Infrastructure Management and Maintenance
» Train Operation

« Affiliated Businesses
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