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1. Introduction

H* 41" # e (D>, -1 1/0 L 1Sl #4120, 385! (*1/01-10%! 7 $18#8-#5!" " (U#9#!/ ($ - ($!*0-!

3$: HUOFHS!0!'3$ - O<#PHOUGHBHH L ("1i*#!, 38HPHEHI3I0N (85! 0O<# 1 (GF!" (BM#90M -#881 , #-11$!
)$90$:! . ' BOH-EN238*#4! - #104-10% - li*#!" JUll#e<< - (164" #e#$ , #1064 1080004 O%!
*J-Pe61 1 1E3, &0, E3FGH*+, ~U016$# 1 -CLDCAN3L3 , 47, #She# 4>, -201 23$ - #AMOF#%#9340 (857
WO<#1 (GF%#8H#H#1E!

H*#1$ - #IHS  HREHBHELI*0- 141 IRk - I HU(SOHNHL<I0S - 1HOW - 1i—-3#-1401-# 1 105141

" (< I ($10$ - INOBF - IR3I* (4451S" " NRTI<OF #4143  SHSILDCUIOS - 1Hi-16# , (<<#$: Ok ($-6!
0% - I ##" (ISP - #2 11(10-~+-10 (BHAS<HPI:SIA-16#" 1 ($I0$ 2 10-—H--<HSH C15#, BHSH
4493104 (85! 40<#1 (4FE

H* IS LI-1- | (I Ut 2 et (O, WB#-10$ - 1, (ShtE 11— (HHSI It -1 C 10 H4HS , #5]
0$: 11,13 2 # - PIEHO3I0K (85! (O, WH-NIip1- , (I (' 16#O310 ($10S : 164 -84 - IHOONO , iBH#-I!
LH#O3I0N(E51-13, K3EHHI0 (BHISOS , HI0$ - I+#US - #IHS - #$ , #1 ( 1HOON -8t , #-16#9 3104 (4-1"8 (<!
O (19 (BHES<HSHOS - 10#ILH-HHOMBHISIHEH - IP#1" (, 3-1(1EHO310H (S (B! ($# (Ul < (& (!
0, hBH#-61 D88t - Ha- 1B (BLIRC H-—+(S-110S - WA IHSHNCI L%+, * Ip-fE O < Ot LShEGH -4 !
(19 (BHS<HPI013 2 901, ($-3<Hh-61IA( #--+($-610$ 2 1J8 (8= #i-1-* (341 1 (K <tO*HIO#!
1$, (43 (ROWH# - SH( #1649 3104 (45! S0 <#1 (4FE!!

H*+-138(# , 11 1.0-13$ : HUOF#S1S - #IHS - #SUE10$ 2 1 14*1$ (14 13S0 ' 3% 1B OE!

H*4- 1= 101 I <<t SO85! JOIHAN* Ol - - I (1~ A1 (SHOSBI0- —#- - <HSH ("Ir<#1 , SLHSHEHO 104 (45!
"W0<#1 (4F6! 16011391, ($, 13-+($-1"0(<10180$O#! ("1~ (3, #-EIVHJIL(Bt - #-10100-+-1" (4l : #S$H'5:$9!
J (HSHOUIG(OBF<-1<ON <:O*H$#H# 1 10 - = 4#t-—1$91 (A108 (¢ 1 1$9H$I0$5!" 3 3eAH§#9 3104 (45!

A <HSHEN H* -1 JOJ#EN-1" (U LH# 2 105 8H (P #E-614#0 , *1 (11, %10 - 2 §tt-—#- 1P #1i--3#-10$
, *OUHSOH-100+# 1 10518H#1' 35 - O<HBIONZIH-1($-!" (QUHHIVHB# 1P

SCT! B*51-*( 34z | LHI#O3I0M OO -#48+ , #- [ NSV Ok (SOMT!

SLT! B*OHIOG# I #UHO0N -#48+, #-15+0H1-* (34 10#1E#9 30K - [1ISM, (JHT!

S\TI B* (1-* (312 I0#16#9310k# - 1" (R #108(8-+($! C 1HO0N-#48t, #-[1152(, 3-T!

$>TI B*OHOG# A1 (4-1(1E#93I0M(S[1IS2 (4<T!

ST =(L1-*( 3tz | LHIGHOSIOMHOON #4881 , #- [ISMH3 , H3eH#T!

H*#-#1 B (§F$9IN0I#-1*08#10##$13 - Ot - 10$ - 16— -3# 2 10-10*#I VA#B# 11 I8 (98#—-# - E!

H*#1 1L (8F! (WIS 1 1*0- 10##$I* #1041 105H$IBH (<! # <t#<O#t-1("10$IR - 8- (851N 0!l
M(<# CI*#I304-*#1 11 (BF10$ 1!, (<<#$i-1 C1NOSHI <#<OHL-108#184#" 18 2 11 (10$ !
W HIHS , #1 HBIPeH 1 (ARSI IO IHE-EN1= (LHBHII # , (SHESH ( Ie-1 1 (4F+$9!1J0J#- 14 1 (4F! (!

CEl  H*#03* (&1 *0- 1t - W#IS - #IHS - #BH VH#B# 16105 - 1+-10$! ™ ($ (205! I8 ("#-- (&11$1*#120, 3U5! ("1/01-10% - li#!



P #1031% (86108 - 1-* (31 1S (HOHHOFHSIH( I~ OBHIOHHSIHS - (4-#1 ! (K0JI&(B#: 105 <#<O#-1(1*#!
NOSHI6!S - 18+ 30US! (8!, (U, HB#ISE!



43" Q!



3. Assessment of the current framework
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4.6 The independence of regulation and regulators
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