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� 
 � � �� � � � � � � � � � � �� � � � � � �$�� � � � � � �� � � �� � � � � � � ���������������������������������������������������������������������������������������������������� � �

�

� ��
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EXECUTIVE SUMMARY 
OVERVIEW  
�

�%�&' (�) *+�, -) . (-/ �01�&-2(�&' 3&�4(�-(3, �4 ' 3&�4(�1) 45�&' (6�� 37(+) 603�01�7*(3-*8�/ (9066069�&) �-(3, �0&1�06. (1&: (6&�06�
*(93*�36+�061&0&2&0) 63*�-(%) -: �� � �6� : ) 1&�3-(315�&' (� � � � 	 � � ) : : (-703*� 
 (93*�36+��61&0&2&0) 63*�� (%) -: � � 11(11: (6&�
' 09' *09' &1� , -) 9-(11� 36+� 0: , -) . (: (6&15� : 368� ) %� &' (: � ; 20&(� 10960%0736&�� � � ' (6� 7) 6&-31&(+� 40&' � , ) ) -� -(7(6&�
, (-%) -: 367(� 06� (7) 6) : 07� 9-) 4&' � 36+� +(. (*) , : (6&5� &' (� , ) 10&0. (� 17) -(1� (: , ' 310<(� 3� 7-0&073*� , ) 06&=� � ' (3*&' 8�
7) : : (-7(5� 06. (1&: (6&� 36+� &-3+(� +(, (6+� ) 6� : 27' � : ) -(� &' 36� 9) ) +� *341�� � � (3, 069� &' (� ' 3-. (1&� ) %� 0: , -) . (+�
(7) 6) : 07� . 0&3*0&8� 7) 6&062(1� &) � -(; 20-(� 12/ 1&36&03*� (%%) -&� 36+� 3++0&0) 63*� 06. (1&: (6&5� , -0: 3-0*8� 06� 0: , -) . 069�
061&0&2&0) 63*�73, 370&8�36+�, (-%) -: 367(����

� ' ( �9-(3&(1&�-(%) -: �4(3>6(11�&) �+3&(�01�&' (�?2+0703-8���� 0-&23**8�3**�1&3>(' ) *+(-1�-(7) 960<(�&' 3&�&' (�%30*2-(�) %�&' (�
?2+0703-8� &) � (%%(7&0. (*8� -(1) *. (� 7) : : (-703*� +01, 2&(1� 36+� (6%) -7(� 7) : : (-703*� 7*30: 1� ' 3-: 1� &' (� 7) : : (-703*�
(6. 0-) 6: (6&���
 (45�' ) 4(. (-5�26+(-1&36+�4 ' 8���� 7) 6) : 07�37&) -1�: 21&�/ 3*367(�7) 1&15�-01>1�36+�-(. (62(1�06�) -+(-�
&) �12-. 0. (�36+�, -) 1, (-����%�&' (-(�01�6) �-(*03/ *(�181&(: �%) -�, (37(%2*�-(1) *2&0) 6�36+�(6%) -7(: (6&�) %�) / *093&0) 615�&' (6�
7) 1&1�) %�7) **(7&0) 6�36+�-01>1�) %�6) 6#7) **(7&0) 6�067-(31(�+-3: 3&073**8���� ' (1(�067-(31(+�7) 1&1�36+�-01>1�*(3+�&) �' 09' (-�
06&(-(1&�-3&(15� : ) -(� -(1&-07&0. (�7-(+0&�&(-: 15� *(11�3. 30*3/ 0*0&8� ) %� -(31) 63/ *(�7-(+0&5�*) 4(-�13*(15� *) 4(-� , -) %0&3/ 0*0&85�
*) 4(-�&3@�-(. (62(15�*) 4(-�(7) 6) : 07�9-) 4&' 5�36+�(. (6�+0106. (1&: (6&����

� 37(+) 6036�36+�%) -(096�06. (1&) -1�-(3+0*8�26+(-1&36+�&' (�7) 66(7&0) 6�/ (&4((6�&' (�7-0101�06�&' (�?2+0703-8�40&' �&' (0-�
3/ 0*0&8�&) �, -) 1, (-���
 ) -&263&(*85�&' (-(�01�' ) , (�%) -�0: , -) . (: (6&�) 6�&' (�' ) -0<) 6�+2(�&) �*(901*3&0. (�7' 369(1�7) : 069�
06&) �(%%(7&�06�� � � � ���� : , -) . (: (6&1�06�) &' (-�061&0&2&0) 61��$��+017211(+�06�&' 01�311(11: (6&�$�1299(1&�&' 3&�&' (�' ) , (�
%) -� 7' 369(� 01� -(31) 63/ *(�� � � -) , (-*8� 0: , *(: (6&(+5� 7' 369(1� 06� &' (� 7) 2-&1� 40**� ' 3. (� 3� : (312-3/ *(� 0: , 37&� ) 6�
(7) 6) : 07�+(. (*) , : (6&�� � � *-(3+85�&' (�7-0101� ' 31�*(+�&) � : 27' �6((+(+�+(. (*) , : (6&�) %� : 011069� , 3-&1�) %�3� ' (3*&' 8�
(6%) -7(: (6&�181&(: 5�40&' �&' (�3, , (3-367(�) %�1(*%#' (*, 5�, -0. 3&(�7) **(7&0) 6�1(-. 07(15�36+�&' (� / (90660691�) %�3�7-(+0&�
06%) -: 3&0) 6�181&(: �1067(�� � � ! ���� ' ( �*867' , 065�' ) 4(. (-5�01�&' (�?2+0703-8��

�

LEGAL FRAMEWORK 
�

� ' ( �-(7) -+�) %�1277(11�06�*(93*�-(%) -: �01�0: , -(110. (���
 -3: (4) ->�*341�7) 6&062(�&) �0: , -) . (�12/ 1&36&03**8�&' -) 29' �
*3-9(�36+�1: 3**#173*(�3: (6+: (6&1���� **�3-(31�6) 4�17) -(�3&�� � A �) -�/ (&&(-5�06+073&069�12/ 1&36&03*�7) : , *0367(�40&' �
� 2-) , (36�1&36+3-+1���
 ) -�(@3: , *(5�� 36>-2, &78�36+�� ) : , 368�
 34�' 3. (�/ ) &' �: ) . (+�06&) �&' (�&) , �, (-7(6&0*(1�1067(�
� � � ! 5�40&' �� 36>-2, &78�067-(31069�/ 8�� �, ) 06&1�%-) : �� � A �&) �� 	 A 5�36+�� ) : , 368�
 34�73&3, 2*&069�� ! �, ) 06&1�%-) : �
� � A �06�� � � � �&) �� ! A �&) +38���� ) **3&(-3*�
 345�4 ' 07' �' 3+�3*-(3+8�(3-6(+�3�9-3+(�) %�� � A �+2-069�&' (�*31&�311(11: (6&5�
431�73-(%2**8�3: (6+(+�) 6�) 6*8�3�%(45�10960%0736&�, 3-&072*3-1����

� ) 9(&' (-5�&' (1(�-(%) -: 1�+(: ) 61&-3&(�9-) 4&' �36+�: 3&2-0&8�06�&' (�*34: 3>069�, -) 7(11�0&1(*%5�6) &�?21&�06�&' (�-(12*&1����
� 81&(: 07�) . (-' 32*1�' 3. (�/ ((6�, 3-&�) %�&' (�*36+173, (�1067(�06+(, (6+(67(5�/ 2&�&30*) -(+�-(%06(: (6&15�127' �31�&' ) 1(�06�
� ) **3&(-3*� 
 345� -(, -(1(6&�36�0: , ) -&36&�3+. 367(�&' 3&�06+073&(1�3�9-(3&(-�1(610&0. 0&8�&) � , -0. 3&(�1(7&) -�6((+�� � � ' ( �
, 3-&070, 3&) -8�, -) 7(11�(: , *) 8(+�06�+-3%&069�*(93*�7' 369(15�(1, (703**8�06�127' �3-(31�31�� ) : , 368�
 345�' 31�3*1) �: ) . (+�
� 37(+) 603�7*) 1(-�&) �3�1(*%#121&306069� : ) +(*� ) %�+(: ) 7-3&07�*34: 3>069�� � � ' ( �6(@&�1&(, �01�&) �7-(3&(�3� : 36+3&) -8�
, 3-&070, 3&) -8�, -) 7(11B�&) +38�0&�01�. ) *26&3-8�36+�) %&(6�+) 6) -#+-0. (6��

�
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IMPLEMENTING INSITUTIONS 
�

� 0&' �&' (�(@7(, &0) 6�) %�&' (�� *(+9(�� (901&-8�C� ) **3&(-3*�
 34D�36+�7) 2-&1�C&' -) 29' ) 2&D5�3**�� : , *(: (6&069��61&0&2&0) 61�
3-(�0: , -) . 069�36+� ' 3. (�12/ 1&36&03*�-) ) : �%) -�3++0&0) 63*�0: , -) . (: (6&�� � �6+((+5�: 368� ) %�&' (1(�39(670(1�3-(�1&0**�
6317(6&� ) -� &(6&3&0. (�� � � (. (-3*� 3*1) � +(, (6+� ' (3. 0*8� ) 6� -(%) -: � ) %� &' (� ?2+0703-8� 36+� &' (� (6%) -7(: (6&� 181&(: =��
� 36>-2, &78�+0-(7&*8�+(, (6+1�) 6�(%%(7&0. (�7) 2-&1B�� ) : , (&0&0) 6�72--(6&*8�+(, (6+1�) 6�7) 2-&1�%) -�(6%) -7(: (6&�/ 2&�
40**� (. (6&23**8� ' 3. (� 0&1� ) 46� (6%) -7(: (6&� , ) 4(-1�� � � 6(� � : , *(: (6&069� �61&0&2&0) 6� 01� 06� 3� 1&3&(� ) %� 7) : , *(&(�
&-3610&0) 6� $7) : , 368� -(901&-3&0) 6� ' 31� 9-) 46� *(11� (%%(7&0. (� 06� -(7(6&� : ) 6&' 1� 31� 7) 2-&1� ' 3. (� , -(: 3&2-(*8�1' 0%&(+�
-(1) 2-7(1�) 2&�) %�-(901&-3&0) 6�06�, -(, 3-3&0) 6�%) -�&' (�: ) . (�) %�3**�-(901&-3&0) 6�1(-. 07(1�&) �&' (�� (6&-3*�� (901&-8���� 67(�
7) : , *(&(+5�&' 01�7' 369(�1' ) 2*+�*(3+�&) �12/ 1&36&03*�0: , -) . (: (6&1�06�7) 1&5�(%%070(6785�36+�06%) -: 3&0) 6�377(11�%) -�&' (�
/ 2106(11�1(7&) -�4 ' 0*(�10: 2*&36() 21*8�-(+27069�7) 1&1�&) �9) . (-6: (6&����

� ' ( �� *(+9(�� (901&-8�+0+�6) &�0: , -) . (�06�&' 01�311(11: (6&�/ (7321(�0&�' 31�0612%%070(6&�-) ) : �%) -�0: , -) . (: (6&�$�0&�' 31�
, (-%) -: (+�3&�) , &0: 3*�*(. (*1�C� � A D�%) -�1(. (-3*�8(3-1���� ' ( �7) 2-&15�) 6�&' (�) &' (-�' 36+5�+0+�6) &�0: , -) . (�&' (0-�17) -(1�
/ (7321(�&' (8�%30*(+�&) �0: , -) . (�&' (0-�, (-%) -: 367(���� ' ( �) 6*8�0: , -) . (: (6&1�73: (�06�&' (�3-(3�) %�(6%) -7(: (6&5�/ 2&�
/ (7321(�6(4� : (7' 3601: 1�4(-(� (1&3/ *01' (+�%) -�3. ) 0+069�&' (�7) 2-&1�� � � . (6�1) 5�12/ 1&36&03*� -(%) -: 1�3-(�1*3&(+�%) -�
� � � � �&' 3&�40**�' 3. (�3�12/ 1&36&03*�0: , 37&�) 6�(. (-8�3-(3�) %�&' (�311(11: (6&�%) -�7) 2-&1��

�

SUPPORTING INSITUTIONS 
�

� : , -) . (: (6&1�06�� 2, , ) -&069��61&0&2&0) 61�) 2&, 37(+�3+. 367(1�06�) &' (-�3-(315�40&' �: ) 1&�0: , -) . 069�&' (0-�17) -(1�/ 8�
: ) -(�&' 36� � � A �� � � 27' � ) %�&' (�0: , -) . (: (6&�431�+-0. (6� / 8�&' (�3, , (3-367(�) %�1(. (-3*�6(4� ) -9360<3&0) 61�� � � 4) �
06+(, (6+(6&�&' 06>�&36>1�' 3. (�/ ((6�(1&3/ *01' (+�06�&' (�*31&�&4) �8(3-1�36+�3-(�3*-(3+8�, -) . 0+069�363*8101�36+�06, 2&�
%) -� , ) *078� : 3>069�� � � (. (-3*� 6(4� / 2106(11� 311) 703&0) 61� ' 3. (� 3*1) � 3-01(6� &' 3&� 37&0. (*8� 3+. ) 73&(� -(%) -: 15� 4 ' 0*(�
3+. ) 7378�' 31�0: , -) . (+�3: ) 69�) &' (-1����6�3++0&0) 65�&' (�%) -: (-*8�: ) -0/ 26+�� ' 3: / (-�) %�� 7) 6) : 8�*) 1&�0&1�-09' &�&) �
: 36+3&) -8�%((1�36+�01�6) 4�3� . ) *26&3-8� ) -9360<3&0) 6�� � � ' ( � 7' 369(�01�+-3: 3&07�36+�&' (� 6(4�067(6&0. (� 1&-27&2-(�
3, , (3-1�&) �/ (�/ -069069�3/ ) 2&�3�: ) -(�: (36069%2*�721&) : (-#1(-. 07(�3, , -) 37' �&) �1(-. 07(1�) %%(-(+����

� **� ) %�&' (1(�7' 369(1� ' 3. (� -(12*&(+�06�0: , -) . (+�3+. ) 7378�36+�0: , -) . (+�+011(: 063&0) 6�) %�06%) -: 3&0) 6�-(93-+069�
7' 369(1�26+(-438�� � �6�1) : (�731(15�&' (�6(4� ) -� (1&3/ *01' (+� ) -9360<3&0) 61�3-(� ) %%(-069�&-306069�36+�1(: 063-1�6) &�
, -(. 0) 21*8�3. 30*3/ *(���� . (6�1) 5�(+273&0) 6�$�067*2+069�7) 6&062069�*(93*�(+273&0) 6�$�7) 6&062(1�&) �/ (�3�4(3>�, ) 06&�06�
&' (�061&0&2&0) 63*�(6. 0-) 6: (6&���� 6(�*34�%372*&8�' 31�-(7(6&*8�06&-) +27(+�3�: 31&(-E1�+(9-((�, -) 9-3: 5�40&' �&(37' 069�
36+�06, 2&�%-) : �&' (�06&(-63&0) 63*�7) : : 260&8���� 6%) -&263&(*85�&' (�) . (-3**�*(. (*�) %�72--072*2: �06�*09' &�) %�7' 369069�
*341�01�0612%%070(6&�&) �, -(, 3-(�9-3+23&(1�%) -�, -(1(6&�-(3*0&8����6�%37&5�%(4�3-(31�) %�*34�' 3. (�/ ((6�2, +3&(+�&) �73, &2-(�
-(7(6&�3: (6+: (6&15�1) �&' 3&�&) +38E1�+(9-((� 06� *34�736�3*: ) 1&� / (� 7' 3-37&(-0<(+�31�3�+(9-((� 06� *(93*� ' 01&) -85�6) &�
72--(6&�*(901*3&0) 6����

�
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MARKET FOR REFORM 
�

�&�01�&(: , &069�&) �3&&-0/ 2&(�&' (�+-0. (�%) -�-(%) -: �&) �+) 6) -�, -(112-(���� ' 0*(�+) 6) -E1�' 3. (�7*(3-*8�, *38(+�36�0: , ) -&36&�
-) *(�06�3+. 010695�1&-3&(90<0695�+0-(7&069�36+�(. (6� , -(112-069�&' (� . 3-0) 21�1&3>(' ) *+(-1�06. ) *. (+�40&' � -(%) -: 5�127' �
363*8101� 01� 063+(; 23&(�� � � 368� ) &' (-� 7) 26&-0(1� 40&' � (; 20. 3*(6&� +) 6) -� , -(112-(� ' 3. (� 6) &� 37' 0(. (+� &' (� *(. (*� ) %�
-(%) -: 1� 3&&306(+� -(7(6&*8� / 8� � 37(+) 603�� � � 37(+) 60361� 36+� %) -(096� 3+. 01) -1� &) 9(&' (-� 6) &(� &' 3&� : 368� ) %� &' (�
-(%) -: 1�3-(�+0-(7&*8�3&&-0/ 2&3/ *(�&) �*) 73*�*(3+(-1' 0, 5�+(+073&0) 6�36+�, ) *0&073*�40**���� 27' �) %�&' (�, -(112-(�%) -�7' 369(�
' 31�/ ((6�06&(-63*5�127' �31�&' (�+(10-(�&) �?) 06�&' (�� � � �36+�7) : , *8�40&' �0&1�-(; 20-(: (6&1���� 21&) : 1�3+: 0601&-3&0) 6�
' 31�/ ((6�-(%) -: (+�/ 8�3�1277(110) 6�) %�+0-(7&) -1�4 ' ) �&) ) >�&-(: (6+) 21�, (-1) 63*�36+�, ) *0&073*�-01>1�06�-) ) &069�) 2&�
(6&-(67' (+�7) --2, &0) 6���� ) 6) -�31101&367(�36+�+) : (1&07�+(&(-: 063&0) 6�' 3. (�/ ((6�>(8�(*(: (6&1�06�: ) . 069�3' (3+��

� ' (-(�015�) %�7) 2-1(5�-(101&367(�� � � 6&-(67' (+�06&(-(1&1�1&0**�37&0. (*8�1((>�&) �26+(-: 06(�-(%) -: 15�4 ' (&' (-� / 31(+�) 6�
0+() *) 9073*� : 0126+(-1&36+0691� ) -� (7) 6) : 07� 067(6&0. (1�� � � ) -() . (-5� 9) . (-6: (6&� 01� 6) &� 8(&� 3/ *(� &) � 12, , *8� &' ( �
-(%) -: 1�3&�+(10-3/ *(5�121&3063/ *(�*(. (*1�+2(�&) �&' (�&' 06�*38(-�) %�' 2: 36�-(1) 2-7(�73, 370&8�36+�&3@�-(. (62(1�� �� 6(�
736� / (� : (&� &' -) 29' � 0: , -) . (+� &-306069� 36+� (+273&0) 6B� &' (� ) &' (-� 40**� -(; 20-(� ) 69) 069� -(%) -: 1� &' 3&� / -069� : ) -(�
-(. (62(#, -) +27069�, -) +27(-1�36+�12, , *0(-1�06&) �&' (�%) -: 3*�(7) 6) : 8��
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INTRODUCTION 
OVERVIEW  
�

�6� F2*8� � � � � 5� &' (� � 60&(+� � &3&(1� � 9(678� %) -� �6&(-63&0) 63*� � (. (*) , : (6&� C� � � � � D� 7) 6+27&(+� 3� +0396) 1&07�
311(11: (6&�) %�&' (�7) : : (-703*�*34�36+�061&0&2&0) 63*�-(%) -: �C� 
 � � D�(6. 0-) 6: (6&�%) -�� 37(+) 603���� ' ( �311(11: (6&�
431�, (-%) -: (+�&) �31101&�&' (�� � � � � �� 0110) 6�06�� >) , ?(�06�1(&&069�, -0) -0&0(1�%) -�&(7' 6073*�31101&367(�36+�%) 721(+�) 6�
1(. (6�>(8�3-(31�) %�7) : : (-703*�*34�36+�, -37&07(=�/ 36>-2, &785�7) **3&(-3*5�7) : , (&0&0) 65�7) : , 3685�7) 6&-37&5�%) -(096�
+0-(7&�06. (1&: (6&�C
 � �D�36+�&-3+(D���� ' ( �311(11: (6&�&(3: �%) 26+�-(*3&0. (*8�*) 4�*(. (*1�) %�+(. (*) , : (6&�06�: ) 1&�) %�
&' (� 1(. (6� 3-(31� ) %� 1&2+8�� � ' (� 3. (-39(� 17) -(� %) -� 
 (93*� 
 -3: (4) ->1� 431� ) 6*8� � � A 5� 40&' � � : , *(: (6&069� 36+�
� 2, , ) -&069��61&0&2&0) 61�%3-�/ ( ' 06+5�3&�	 	 A �36+� � A �-(1, (7&0. (*8����

�6� � 7&) / (-� � � � ! 5� � � � � � �2, +3&(+�&' (� ) -09063*�311(11: (6&�&) �+(&(-: 06(�4 ' (&' (-�&' (-(� ' 3+� / ((6�368�10960%0736&�
, -) 9-(11�06�-(%) -: 15�36+�&) �0+(6&0%8�7) 6&062069�6((+1�36+�, -0) -0&0(1�%) -�3++0&0) 63*�31101&367(�� � � � ' 3&�311(11: (6&�
%) 26+�10960%0736&�0: , -) . (: (6&15� , -0: 3-0*8�3&�&' (� *(. (*� ) %� *(93*�%-3: (4) ->15�4 ' 07' � ' 3+� -01(6�10960%0736&*8�&) �36�
3. (-39(� 17) -(� ) %� � � A �� � � ++0&0) 63*� 0: , -) . (: (6&1� 4(-(� : 3+(� 3&� &' (� 061&0&2&0) 63*� *(. (*5� 40&' � � : , *(: (6&069�
�61&0&2&0) 61� -01069� � 	 A � 36+� � 2, , ) -&069� �61&0&2&0) 61� &) � � 	 A 5� / 2&� 6) &� &) � *(. (*1� ) %� 1(*%#121&306069� +(. (*) , : (6&���
� ) &3/ *85�40&' �&' (�(@7(, &0) 6�) %�7) 2-&15�0: , -) . (: (6&1�7) --(*3&(+�. (-8�7*) 1(*8�&) �+) 6) -�31101&367(�, -) ?(7&1���� ' 3&�015�
&' (� 311(11: (6&� 06+073&(+� &' 3&� +) 6) -� 31101&367(� C) &' (-� &' 36� %) -� &' (� 7) 2-&1D� 431� 7*(3-*8� / -069069� 3/ ) 2&�
0: , -) . (: (6&1��

�6�� 7&) / (-�� � � 	 5�� � � � � �7) : : 0110) 6(+�36) &' (-�%) **) 4#2, �311(11: (6&�&) �&-37>�) 69) 069�7' 369(1�36+�7' 3**(69(1���
� 1�+(&30*(+�/ (*) 45�&' 01�� � � 	 �� 11(11: (6&�(7' ) (1�&' (�-(7(6&�%06+0691�) %�&' (�� 2-) , (36�� 60) 6�-(93-+069�� 37(+) 603E1�
: (: / (-1' 0, � -(; 2(1&=��&' (�7) 26&-8� ' 31� : 3+(�10960%0736&�, -) 9-(11�) . (-�&' (� , 31&�%0. (�8(3-1�� � � ' (1(�0: , -) . (: (6&1�
06+073&(�7) 6101&(6&�7) : : 0&: (6&�&) �-(%) -: 5�(. (6�&' ) 29' �: 27' �-(%) -: �01�1&0**�6((+(+���� 37(+) 603�' 31�7) 6&062(+�&) �
2, 9-3+(�0&1�7) : : (-703*�*(93*�36+�061&0&2&0) 63*�(6. 0-) 6: (6&�06�377) -+367(�40&' �06&(-63&0) 63*�1&36+3-+15�(1, (703**8�
40&' � -(1, (7&� &) � *(901*3&0) 6�� � � ) +385� 3**� 3-(31� ) %� *34� 17) -(� � � A � ) -� / (&&(-5� 40&' � 36� 3. (-39(� 17) -(� ) %� � � A ���
� : , *(: (6&3&0) 6� ) %� 6(4� *3415� ' ) 4(. (-5� 1&0**� *391� 12/ 1&36&03**85� (1, (703**8� 06� &' (� 7) 2-&15� 4 ' 07' � ' 3. (� 6) &� 8(&�
0: , -) . (+�&' (0-�, (-%) -: 367(�3&�3**���� : , *(: (6&069��61&0&2&0) 61�' 3. (�0: , -) . (+�1*09' &*85�&) �� � A 5�4' 0*(�� 2, , ) -&069�
�61&0&2&0) 61�' 3. (�?2: , (+�� � �, ) 06&15�&) �� � A ���� 0&' �*341�7) : , *8069�12/ 1&36&03**8�40&' �� 2-) , (36�1&36+3-+15�%2&2-(�
06. (1&: (6&� 1' ) 2*+� 7) 61&0&2&(� ) 6� 2, 9-3+069� &' (� 061&0&2&0) 63*� +0: (610) 6� &) � (612-(� &' (� (1&3/ *01' : (6&� ) %� 1(*%#
121&306069�-(%) -: �36+�0: , *(: (6&3&0) 6�73, 370&8��

�&�1' ) 2*+�/ (�6) &(+�&' 3&�&' (�0: , -) . (: (6&�06�*341�7) --(*3&(1�+0-(7&*8�&) �+) 6) -�31101&367(���� 36>-2, &785�� ) : , 3685�
� ) : , (&0&0) 65�36+� � -3+(�3**� : 3+(�+-3: 3&07�930615�36+�3**�4(-(�+0-(7&*8�12, , ) -&(+� / 8�+) 6) -� , -) ?(7&1�+2-069�&' (�
, (-0) +1�) %�0: , -) . (: (6&���� *(3-*85�&(7' 6073*�31101&367(�736�37' 0(. (�: 27' �) . (-�&' (�: (+02: �&(-: �0%�&' (-(�01�, ) *0&073*�
40**�&) �3+) , &�&' (�-(7) : : (6+(+�7' 369(1���� : , *(: (6&069�&' (1(�7' 369(15�' ) 4(. (-5�01�6) &�1) �(318���� ) 2-&1�C3�7-0&073*�
� : , *(: (6&069��61&0&2&0) 6D�' 3. (�3*1) �-(7(0. (+�) 69) 069�31101&367(�+2-069�&' 01�, (-0) +5�/ 2&�1' ) 4(+�6) �93061�3&�3**�06�
&' (0-�, (-%) -: 367(�) . (-�&' (�, 31&�%0. (�8(3-1������ ' 01�: 38�7' 369(�1) ) 6=��%26+3: (6&3*�7' 369(1�&) �&' (�?2+0703*�181&(: �
' 3. (�/ ((6�, 311(+�06&) �*34�/ 2&�+) �6) &�7) : (�06&) �(%%(7&�26&0*�(3-*8�� � � � ����&�01�; 20&(�*0>(*8�&' 3&�17) -(1�40**�7' 369(�
+-3: 3&073**8�) . (-�&' (�6(@&�&4) �8(3-1�31�&' (1(�6(4�*341�3-(�&-361*3&(+�06&) �6(4�, -37&07(1����6�) &' (-�4) -+15�0&�40**�
' 3. (�&3>(6�3/ ) 2&� � � 8(3-1�&) �3&&306�&' (�13: (� *(. (*� ) %�061&0&2&0) 63*�37' 0(. (: (6&�31�431� , ) 110/ *(� 06� � #	 � 8(3-1�%) -�
*(901*3&0. (�7' 369(��

� 6(�) &' (-�10960%0736&�) / 1(-. 3&0) 6�736�/ (�: 3+(�%-) : �&' (1(�3. (-39(�17) -(1���� : , *(: (6&069��61&0&2&0) 61�3-(�(6&0-(*8�
9) . (-6: (6&� 061&0&2&0) 61�� � � 2, , ) -&069� �61&0&2&0) 61� 067*2+(� 9) . (-6: (6&� / ) +0(15� / 2&� 3-(� : ) 1&*8� , -0. 3&(� 1(7&) -�
) -9360<3&0) 61���� : , -) . (: (6&1�06�� 2, , ) -&069��61&0&2&0) 61�%3-�) 2&1&-0, , (+�&' ) 1(�3&�&' (�0: , *(: (6&069�*(. (*���� 368�) %�
&' (�7' 369(1�4(-(�: 3->(&�-(37&0) 61�06�4 ' 07' �, -0. 3&(�1(7&) -�9-) 2, 1�060&03&(+�&' (1(�0: , -) . (: (6&15�) %&(6�40&' ) 2&�368�
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+) 6) -� 12, , ) -&�� � � ) . (-6: (6&� 061&0&2&0) 61� ' 3. (� / ((6� 1*) 4(-� &) � -(1, ) 6+5� ) %&(6� / ) 99(+� +) 46� / 8� / 2-(327-3&07�
) / 1&37*(1�36+�%26+069�+0%%072*&0(15�(. (6�&' ) 29' �+) 6) -1�' 3. (�) %&(6�, -) . 0+(+�10960%0736&�31101&367(���� 93065�-(%) -: �
) %�, 2/ *07�061&0&2&0) 61�-(; 20-(1�*) 69#&(-: �7) : : 0&: (6&�36+�31101&367(��

� ' ( � ) . (-3**� , ) 10&0. (� %06+0691� ) %� &' 01� 311(11: (6&� 1' ) 2*+� / (� 73-(%2**8� / 3*367(+� 393061&� (7) 6) : 07� -(3*0&8�� � � ) �
, 3-3, ' -31(�36�) *+�?) >(=��&' (�) , (-3&0) 6�431�1277(11%2*�/ 2&�&' (�, 3&0(6&�01�%3-�%-) : �4(**���� 1�%2-&' (-�+017211(+�/ (*) 45�
9) ) +� *341� +) � 6) &� : (36� &' 3&� &' (-(� 40**� / (� 06. (1&: (6&�� � � 7) 6) : 07� 37&) -1� / 3*367(� 7) 1&15� -01>15� 36+� -(. (62(1�&) �
+(&(-: 06(�4 ' (&' (-�&) �06. (1&5�+0106. (1&5�(@, 36+�) -�90. (#2, ���� 37(+) 603E1�9-) 4&' �' 31�1*) 4(+�06�-(7(6&�8(3-15�(. (6�
4 ' 0*(� *341� 0: , -) . (+5� / (7321(� . 3-0) 21� -01>1� 36+� 7) 1&1� ' 3. (� -01(6� 40&' ) 2&� 368� 3&&(6+36&� 73, 370&8� %) -� 067-(31(+�
-(. (62(1���� ' ( �*(901*3&0. (�7' 369(1�-(%*(7&(+�06�&' 01�311(11: (6&�, -) . 0+(�, ) 10&0. (�, -) ) %�&' 3&�7' 369(�736�' 3, , (65�/ 2&�
26&0*�: ) -(�0: , *(: (6&3&0) 6�01�26+(-4385�06. (1&) -1�: 21&�/ (�%) -90. (6�%) -�-(: 306069�43-8���� ' (-(06�*0(1�&' (�7' 3**(69(�
%) -�&' (�%2&2-(��
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BACKGROUND ON THE CLIR DIAGNOSTIC 
�

� ' ( �� 
 � � �+0396) 1&07�: (&' ) +) *) 98�431�7-(3&(+�/ 8�� � � � � �&) �3++-(11�%-21&-3&0) 61�%-) : �(3-*0(-�*(93*�-(%) -: �(%%) -&1�
&' 3&�, -) +27(+�+013, , ) 06&069�-(12*&1���� (9066069�06�� � � � 5�� � � � � �36+�3�62: / (-�) %�) &' (-�+) 6) -1�/ (936�06. (1&069�
12/ 1&36&03*�3: ) 26&1�&) �31101&�&-3610&0) 6�7) 26&-0(1�: ) . (�&) �3�: 3->(&#) -0(6&(+�7) : : (-703*�1&-27&2-(���� &�%0-1&5�: 27' �
) %�&' (�%) 721�431�) 6�*3415�/ 2&�&' (�6(4�*341�1(*+) : �1((: (+�&) �/ (�0: , *(: (6&(+���� (4�06. (1&: (6&1�4(-(�&' (6�: 3+(�
06� &' (� 9) . (-6: (6&� 061&0&2&0) 61� 06� 7' 3-9(� ) %� 0: , *(: (6&069� *3415� 127' � 31� 7) 2-&15� 36&0#: ) 6) , ) *8� 39(670(15� 36+�
06. (1&: (6&�, -) : ) &0) 6�) -9360<3&0) 61���� &0**5�&' (�0: , 37&�) 6�0: , *(: (6&3&0) 6�+0+�6) &�37' 0(. (�(@, (7&3&0) 61��
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�6� � � � � 5� � � � � � � / (936� +(. (*) , 069� 3� 40+(-� 3, , -) 37' � &) � 7) : : (-703*� *34� -(%) -: 5� *) ) >069� 3&� &' (� (6&0-(� 181&(: �
6((+(+� %) -� (%%(7&0. (� 7' 369(� 36+� 0: , *(: (6&3&0) 6�� � � ' 01� 067*2+(+� &' (� 70. 0*� 1) 70(&8� 7) : , ) 6(6&1� 127' � 31� / 3-�
311) 703&0) 615� / 2106(11� 311) 703&0) 615� 6) &3-0(15� / 36>069� ) -9360<3&0) 61� 36+� &' (� 62: (-) 21� ) &' (-� 9-) 2, 1� 6) -: 3**8�
06. ) *. (+�06�3�+(: ) 7-3&07�181&(: �) %�-(%) -: ����6�3++0&0) 65�&' (8�%) 721(+�: ) -(�73-(%2**8�) 6�&' (�G: 3->(&�%) -�-(%) -: H�
) -� 1) 703*� +863: 071� 3%%(7&069� &' (� 3/ 0*0&8� ) %� -(%) -: (-1� &) � 37' 0(. (� &' (0-� 9) 3*1�� � � 1069� 36� 061&0&2&0) 63*� (7) 6) : 07�
3, , -) 37' 5� &' (8� +(. (*) , (+� 363*8&073*� &) ) *1� %) -� 0+(6&0%8069� 4(3>6(11(1� 36+� 1&-(69&' 1� ) 6� &' (� 12, , *8� 10+(� ) %� &' (�
(; 23&0) 6�C9) . (-6: (6&E1�3/ 0*0&8�&) �, -) +27(�&' ) 29' &%2*�, ) *078�36+�4(**#+-3%&(+�*34D�3*) 69�40&' �&' (�+(: 36+�10+(�C&' (�
6((+1�) %�&' (�, -0. 3&(�1(7&) -�&) �37' 0(. (�(7) 6) : 07�+(. (*) , : (6&�36+�9-) 4&' D����

� ' 01�363*8&073*�3, , -) 37' �431�&' (6�73, &2-(+� / 8�3�1(-0(1�) %�; 2(1&0) 61�+(1096(+�&) �(@, *) -(�&' (� (11(6&03*�31, (7&1�) %�
(37' �+0: (610) 6�) %�&' (�7) : : (-703*�*(93*�181&(: ���
 ) -�
 -3: (4) ->�
 341�C&' ) 1(�*341�&' 3&�+(%06(�3�7(-&306�3-(35�127' �
31� / 36>-2, &78D5�&' (� ; 2(1&0) 61�3**) 4 � *(93*�1, (703*01&1�&) �9-3+(�&' (� (@01&069� *34�06� *09' &� ) %� (: (-9069�06&(-63&0) 63*�
1&36+3-+1�-(*(. 36&�&) �&' (�-(90) 6�C%) -�(@3: , *(5�� 2-) , (36�1&36+3-+1�06�3�70. 0*�*34�7) 26&-8D���� (7) 6+5�&' (�+0396) 1&07�
(@3: 06(1� &' (� 1&-27&2-(� 36+� , (-%) -: 367(� ) %� &' (� � : , *(: (6&069� �61&0&2&0) 61� -(1, ) 610/ *(� %) -� (37' � 3-(3�� � � 6) &' (-�
1(7&0) 6� *) ) >1� 3&� &' (� (@01&(67(5� 73, 3/ 0*0&85� 36+� 06. ) *. (: (6&� ) %� � 2, , ) -&069� �61&0&2&0) 61� #� � . 3-0) 21� , -0. 3&(� 1(7&) -�
311) 703&0) 615�� � � 1�36+�(. (6�12/ 10+03-8�9) . (-6: (6&�39(670(1�C127' �31�&' (� � 21&) : 1�� 9(678D�&) �+(&(-: 06(�&' (0-�
3/ 0*0&8�&) �, -) . 0+(�06, 2&5�12, , ) -&�36+�0: , *(: (6&3&0) 6�) %�7) : : (-703*�-(%) -: 1���
 063**8�$�36+�, (-' 3, 1�%) -(: ) 1&�$�
&' (� : (&' ) +) *) 98� (@3: 06(1�&' (� 1) 703*�+863: 071�%) -� -(%) -: �&) �+(&(-: 06(�&' (� : 366(-�06�4 ' 07' � . (1&(+�06&(-(1&15�
, ) *0&073*� 40**5� 36+� (. (6� / 3107� (7) 6) : 07� 26+(-1&36+069� : 38� 3%%(7&� &' (� 3/ 0*0&8� ) %� &' (� 7) 26&-8� &) � 37' 0(. (� : 3->(&#
) -0(6&(+�-(%) -: 1��

� 37' � 3-(3� ) %� *34�01� (@3: 06(+�3*) 69�&' (1(�%) 2-�+0: (610) 61�21069�3�7) : / 063&0) 6� ) %� ; 23*0&3&0. (�36+� ; 236&0&3&0. (�
&) ) *1���� ' ( �1&3-&069�, ) 06&�01�) %&(6�36�(@3: 063&0) 6�) %�, 2/ *01' (+�*341�36+�, ) *070(15�*) 73*�17' ) *3-*8�3-&07*(15�36+�) &' (-�
' 09' �*(. (*�+) 72: (6&3&0) 6�36+�363*81(1���� 6) 4069�&' 3&�&' (�G*34�06�&' (�/ ) ) >1H�01�6) &�3*4381�&' (�13: (�31�&' (�438�
&' ) 1(�*341�3-(�3, , *0(+5�3�+0396) 1&07�&(3: �40**�1, (6+�(@&(610. (�&0: (�06&(-. 0(4069�1&3>(' ) *+(-1�%-) : �3**�3-(31�) %�&' (�
7) : : (-703*� 36+� ) %%0703*� 7) : : 260&85� 067*2+069� : 0601&-8� ) %%0703*15� *348(-15� ?2+9(15� / 2106(11(15� %) -(096� 06. (1&) -15�
/ 36>(-15�7) 2-&�7*(->1�36+�62: (-) 21� ) &' (-1�&) �7) 6%0-: � 36+� . 3*0+3&(�06%) -: 3&0) 6� -(7(0. (+�4 ' 0*(� 3*1) �0+(6&0%8069�
7) 6%*07&069�06%) -: 3&0) 6�36+�7) : : ) 6�&' (: (1�36+�0: , -(110) 61���� ' 01�4) ->�01�-(+27(+�&) �3�1(&�) %�17) -(1�/ 31(+�) 6�
' 26+-(+1�) %�; 2(1&0) 61�36+5�: ) -(�0: , ) -&36&*85�&) �3�4-0&&(6�363*8101�) %�&' (�3-(31�7) . (-(+���

� �73. (3&�) 6�&' (�17) -(1�01�6(7(113-8���� ' ( �, -0: 3-8�, 2-, ) 1(�) %�&' (�17) -069�&) ) *�01�&) �(612-(�06&(9-0&8�36+�+0170, *06(�
06�3�' 09' *8�; 23*0&3&0. (�, -) 7(115�6) &�&) �, -) . 0+(�3�170(6&0%075�1&3&01&073**8�G7) --(7&H�9-3+(���� ' ( �4-0&&(6�363*8101�01�: 27' �
: ) -(�0: , ) -&36&�&' 36�&' (�62: (-073*�) 6(���� . (6�1) 5�(@, (-0(67(�' 31�6) 4�1' ) 46�&' 3&�&' (�17) -(1�(%%(7&0. (*8�73, &2-(�
&' (� 1&3&21� ) %� &' (� � 
 � � � (6. 0-) 6: (6&� 5� , -) . 0+069� 3� -(*03/ *(� 06+073&) -� ) %� 4 ' (-(� %2-&' (-� 4) ->� 01� 6((+(+�� � � ' ( �
� 37(+) 6036�(@, (-0(67(�01�0**21&-3&0. (�� � � : , -) . (: (6&1�) -�-(. (-1(1�) %�17) -(1�/ (&4((6�� � � � �36+�� � � 	 �06+073&(�&' (�
+863: 07� 7' 369(� &' 3&� 01� &3>069� , *37(5� 36+� %2-&' (-� 06+073&(� &' (� , ) 10&0. (� 63&2-(� ) %� &' (� 9(6(-3*� 7' 369(15� 4 ' 0*(�
0+(6&0%8069�7) 6&062069�181&(: 07�4(3>6(11(1���� ' (8�3-(�6) &�170(6&0%073**8�3772-3&(5�' ) 4(. (-5�06�73, &2-069�&' (�(@37&�
3: ) 26&�) %�7' 369(� ) -�0: , 37&�� � 
 ) -� (@3: , *(5�3�1069*(�7*321(�06�&' (� � � � � � / 36>-2, &78�3: (6+: (6&1� , 2&�(@&-(: (*8�
0: , ) -&36&� *0: 0&1� ) 6� &0: 069� %) -� 12/ : 0110) 6� ) %� 7*30: 15� 40&' � &-(: (6+) 21� , ) 10&0. (� 0: , 37&� ) 6� : 3639(: (6&� ) %�
/ 36>-2, &78� 731(1� C0%� 3, , *0(+D�� � � ' ( � 1&3&01&073*� 0: , 37&� 01� *(11� &' 36� 3� ) 6(#, ) 06&� 7' 369(�� � � ' ( � ; 2(1&0) 65� ' ) 4(. (-5�
0+(6&0%0(+�&' 01�0: , ) -&36&�(*(: (6&�36+�' 09' *09' &(+�0&�06�&' (�(3-*0(-�311(11: (6&�31�3�6((+(+�-(%) -: ��

� � 1(7) 6+�73. (3&�01�3*1) �6((+(+�� � � 7) -(1�1' ) 4 �3�7) 6101&(6&�0: , -) . (: (6&�06� � 37(+) 603E1�7) : : (-703*� *(93*�36+�
061&0&2&0) 63*�(6. 0-) 6: (6&�%-) : �� � � � �&) �� � � 	 ���� 2-069�&' (�13: (�, (-0) +5�-3&(1�) %�06. (1&: (6&�36+�(7) 6) : 07�9-) 4&' �
' 3. (�%3**(6���� 3-0) 21�%37&) -1�$�%-) : �-(7(6&�: 0*0&3-8�7) 6%*07&�&) �7) : , (&0&0. (�0: , -) . (: (6&1�06�6(09' / ) -069�7) 26&-0(1�
$�736�36+�+) �' 3. (�31�9-(3&�36�0: , 37&�) 6�+(7010) 61�&) �06. (1&�06�3�7) 26&-8�31�&' (�7) : : (-703*�*(93*�(6. 0-) 6: (6&����6�
3++0&0) 65�&' (�0: , -) . (: (6&1�-(, -(1(6&�3�-(+27&0) 6�) %�1(-0) 21�+0113&01%37&0) 6�/ 8�&' (�/ 2106(11�7) : : 260&85�4 ' 07' �01�
6) &�&' (�13: (�31� / (069�13&01%0(+�� � �6. (1&) -1� ' 3. (�1&3&(+�. (-8�7*(3-*8�&' 3&�3++0&0) 63*�7' 369(1�$�(1, (703**8�(%%(7&0. (�
?2+0703*�-(%) -: �$�3-(�6((+(+�/ (%) -(�3�10960%0736&�067-(31(�06�06. (1&: (6&�736�/ (�(@, (7&(+��


 063**85� 0&� 1' ) 2*+� / (� 6) &(+� &' 3&� (37' � 311(11: (6&� 73, &2-(1� 3� 1&3&07� , 07&2-(� ) %� +863: 07� 7' 369(�� � � 7) -(1� 7366) &�
3+(; 23&(*8�-(, -(1(6&�2, 7) : 069�7' 369(1�&' 3&�3-(�26+(-438�/ 2&�6) &�8(&�) %%0703*���
 ) -�(@3: , *(5�&' (�?2+0703*�181&(: �
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' 31�-(7(0. (+�&(--0/ *(�17) -(1�+2(�&) �7) 6101&(6&*8�, ) ) -�, (-%) -: 367(�) . (-�&' (�*31&�%0. (�8(3-1���� ) 4(. (-5�40&' 06�3�%(4�
: ) 6&' 1�3%&(-�&' (�311(11: (6&�*341�40**�9) �06&) �3%%(7&�&' 3&�1' ) 2*+�' 3. (�3�+-3: 3&07�0: , 37&�) 6�, (-%) -: 367(�) . (-�&' (�
6(@&� &4) � 8(3-1�� � � *&' ) 29' � &' (� 63--3&0. (� 73, &2-(1� &' (1(� 3+. 367(15� &' (8� 7366) &� / (� -(%*(7&(+� 06� &' (� 62: / (-1���
� ) 61(; 2(6&*85�&' (�311(11: (6&�' 31�3�: 27' �: ) -(�, ) 10&0. (�. 0(4�) %�?2+0703*�-(%) -: �&' 36�&' (�62: / (-1�12, , ) -&��

�

THE 2005 MACEDONIA DIAGNOSTIC 
�

� ' 01�-(, ) -&�-(, -(1(6&1�&' (�1(7) 6+�2, +3&(�) %�&' (�F2*8�� � � � �� 
 � � �311(11: (6&���� � � � � �� ) -, ) -3&(�� ) . (-6367(�36+�
� ) : , 368�
 34�� -) ?(7&�' 31�, (-%) -: (+�&' (1(�2, +3&(1�06�� � � ! �36+�6) 4�06�� � � 	 �� �� ' ( �2, +3&(1�1(-. (�&4) �, -0670, *(�
, 2-, ) 1(1�� � 
 0-1&5�&' (�2, +3&(1�0+(6&0%8� ) 69) 069�3-(31�06�4 ' 07' � -(%) -: �01�6((+(+5�3**) 4069�3, , -) , -03&(� , 3-&0(1�&) �
%) 721� -(1) 2-7(1� &) � : ((&� &' ) 1(� 7' 3**(69(1�� � � (7) 6+5� &' (� 2, +3&(1� ' 3. (� , -) . (6� 21(%2*� 06� +(&(-: 06069� 4 ' (&' (-�
&(7' 6073*�31101&367(�/ 8�. 3-0) 21�+) 6) -1�) . (-�&' (� , (-0) +1�7) . (-(+� ' 31� ' 3+�368�: (312-3/ *(�0: , 37&��� � 1�&' 01�-(, ) -&�
1' ) 415� / ) &' � ) / ?(7&0. (1� ' 3. (� / ((6� 37' 0(. (+=� � 6(4� 36+� ) 69) 069� 31101&367(� 6((+1� ' 3. (� / ((6� 0+(6&0%0(+5� 36+� 3�
62: / (-�) %�31101&367(�, -) ?(7&1�' 3. (�7*(3-*8�' (*, (+�� 37(+) 603�&) �0: , -) . (�&' (�7) : : (-703*�*(93*�(6. 0-) 6: (6&���� ) &' �
) %�&' (1(�&' (: (1�3-(�3++-(11(+�&' -) 29' ) 2&�&' (�-(, ) -&��

� ' ( � � � � 	 � � 11(11: (6&� 431� 73--0(+� ) 2&�
/ 8� 3� &(3: � ) %� *(93*� 1, (703*01&1� %-) : � &' (�
� � I � 
 � , -) ?(7&� / (069�0: , *(: (6&(+� / 8�
� : (-9069� � 3->(&1� � -) 2, �� � � ' (1(�
1, (703*01&15� 31101&(+� / 8� 06&(-615�
7) 6+27&(+�&' (�311(11: (6&�) . (-�3�, (-0) +�
) %�%0. (�4((>15�1&3-&069�06�(3-*8�� 7&) / (-���
� ' ( � &(3: � 363*8<(+� *3415� -(, ) -&15� 36+�
. 3-0) 21� 311(11: (6&1� &) � , -) . 0+(� &' (�
%) 26+3&0) 6� %) -� : ) -(� ; 23*0&3&0. (�
06%) -: 3&0) 6�� � � 0&' � &' 01� / 37>9-) 26+5�
&' (8� 06&(-. 0(4(+� 9) . (-6: (6&� ) %%0703*15�
/ 2106(11� *(3+(-15� / 2106(11� 36+�
, -) %(110) 63*� 311) 703&0) 615� *348(-15�

?2+9(15�%) -(096�06. (1&) -15�36+�%) -(096�+) 6) -�) -9360<3&0) 61���� ' (8�3*1) �7) 6+27&(+�3�12-. (8�) %�7) : : (-703*�*348(-1�����
� ' ( � -(12*&� 01� 3� 7) : / 063&0) 6� ) %� ; 236&0&3&0. (� 36+� ; 23*0&3&0. (� 363*8101� , -) . 0+069� 3� 1&-) 69� / 3101� %) -� %2-&' (-�
-(7) : : (6+3&0) 61����

�

�

�
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CROSS-CUTTING THEMES 
INTRODUCTION 

�

� ) : , 3-01) 61�) %�%06+0691�06�&' (�1(. (6�1, (70%07�3-(31�) %�*34�*(3+�&) �0+(6&0%073&0) 6�) %�7) : : ) 6�&' (: (1�36+�0112(1�
&' 3&�72&�37-) 11�&' (�63--) 4 �%0(*+1�/ (069�(@3: 06(+���� ' (1(�3-(�(@3: 06(+�' (-(�/ 8�+0: (610) 65�36+5�4 ' (-(�21(%2*5�-(#
(: , ' 310<(+�06�&' (�1(, 3-3&(�7' 3, &(-1����6�1) : (�731(15�&' (�7-) 11#72&&069�0112(1�3-(�: 27' �: ) -(�0: , ) -&36&�&' 36�&' (�
%06+0691� ) 6�3�1, (70%07� *345� / (7321(�&' (8�&(6+�&) �06. ) *. (� 181&(: 07� , -) / *(: 15�4 ' 07' 5�0%�3++-(11(+5�4) 2*+� ' 3. (� 3�
, ) 10&0. (�0: , 37&�) 6�3**�3-(31����&�01�) %&(6�+0%%072*&5�' ) 4(. (-5�&) �7-(3&(�1&36+#3*) 6(�31101&367(�) 6�/ -) 3+�3-(31�127' �31�
&' (�6((+�%) -�/ (&&(-�(+273&0) 6�� � � ) 61(; 2(6&*85�&' 01�-(, ) -&�1((>1�&) �7) 66(7&�&' (� / -) 3+�&' (: (1�&) �1, (70%07�3-(31�06�
4 ' 07' �&' (�, -) / *(: 1�736�/ (�3++-(11(+��

�

A BUSINESS PERSPECTIVE ON THE COMMERCIAL ENVIRONMENT 

�

� ' ( �*34#/ 8#*34�3, , -) 37' �) %�&' (�� 
 � � �311(11: (6&�431�+(1096(+�/ 8�36+�%) -�, -) ?(7&�, *366(-1�36+�0: , *(: (6&(-1����&�
+) (1�6) &�73, &2-(�&' (�438�&' 3&�/ 2106(11�, () , *(�&' 06>�3/ ) 2&�&' (�, -) / *(: 1�4 ' 07' �3%%(7&�&' (�3/ 0*0&8�) %�/ 2106(11(1�&) �
, -) 1, (-5� ) -� , -) / *(: 1� &' 3&� -(1&-306� &' (0-� 3/ 0*0&8� &) � 37' 0(. (� 36+� +-0. (� (7) 6) : 07� +(. (*) , : (6&� 36+� 9-) 4&' �� � � ) �
26+(-1&36+�&' (�0: , 37&�) %�&' (�. 3-0) 21�*341�36+�061&0&2&0) 615�0&�01�6(7(113-8�&) �(: , *) 8�3�+0%%(-(6&�3, , -) 37' ��

� 7) 6) : 07�37&) -1�1((�&' (�4) -*+�06�&(-: 1� ) %�&' (0-�3/ 0*0&8�&) � , -) 1, (-�� � �%�&' (8�7366) &� , -) 1, (-5�&' (6�&' (8�40**�6) &�
06. (1&�36+�: 38�(. (6�+0106. (1&���� (31) 63/ *(�, -) %0&3/ 0*0&8�, (-: 0&1�&' (: �&) �9-) 4�1&(3+0*8�36+�1(72-(*85�36+�06�+) 069�
1) 5�&) � (: , *) 8� : ) -(� , () , *(5�&) � , 38� : ) -(�&3@(15�&) �067-(31(�&' (� ; 23*0&8�36+� ; 236&0&8� ) %�9) ) +1�36+�1(-. 07(15�36+�
061, 0-(�: ) -(�06. (1&: (6&�/ 8�) &' (-1���� ' (0-�?) / �01�6) &�&) �-(+27(�26(: , *) 8: (6&�) -�0: , -) . (�&' (�&3@�/ 31(5�/ 2&�/ ) &' �) %�
&' (1(�3-(�3�-(12*&�) %�3�, -) 1, (-) 21�/ 2106(11�(6. 0-) 6: (6&����

� ) �37' 0(. (� , -) %0&3/ 0*0&8�36+�, -) 1, (-0&85�/ 2106(11(1�: 21&�/ 3*367(�&' -((�%37&) -1=��7) 1&15�-01>15�36+�-(. (62(1�� � 
 341�
36+�061&0&2&0) 61�3%%(7&�3**�&' -((�%37&) -15�36+�&' (-(%) -(�3%%(7&�&' (�(7) 6) : 07�' (3*&' �) %�&' (�/ 2106(11(1�36+�&' (�7) 26&-8�
06� 4 ' 07' � &' (8� ) , (-3&(�� � � 1� -01>1� 36+� 7) 1&1� -01(5� -(. (62(� : 21&� -01(� &) � ) %%1(&� &' (: �� � � 09' � -01>1� 40**� +-0. (� ) 2&�
7) 61(-. 3&0. (�06. (1&: (6&15�36+�' 09' �7) 1&1�40**�-(+27(�(7) 6) : 07�' (3*&' ����6�3�9*) / 3*�) -�(. (6�-(90) 63*�(7) 6) : 85�0&�01�
10: , *8�6) &�, ) 110/ *(�&) �-301(�, -07(1�&) �7) . (-�&' (1(=��7) 1&1�36+�-01>1�: 21&�/ (�-(+27(+�) -�7) : , (&0&0. (6(11�40**�12%%(-�
31�4(**��

�6�� 37(+) 6035�/ 2106(11(1�, (-7(0. (�' 09' �-01>15�' 09' �7) 1&15�36+�*0: 0&(+�-(. (62(�, ) &(6&03*���� 0&' �&' (1(�, (-7(, &0) 615�0&�
01� 6) &� 12-, -01069�&' 3&� 9-) 4&' � ' 31�1*) 4(+�� � � 37(+) 603� 01� 3� -(*3&0. (*8� *) 4#067) : (� 7) 26&-85�1) �&' 3&� &' (� +) : (1&07�
: 3->(&�, -) . 0+(1�) 6*8�3�*0: 0&(+�-(. (62(�73, 370&8���� 2/ 1&36&03*�9-) 4&' �+(, (6+1�) 6�(@, ) -&1�&) �6(09' / ) -069�7) 26&-0(1�
36+�&' (�06&(-63&0) 63*�: 3->(&, *37(�3&�7) : , (&0&0. (�, -07(1�36+�; 23*0&8���� 6*(11�� 37(+) 603�736�-(+27(�7) 1&1�36+�-01>15�
&' (�(7) 6) : 07�10&23&0) 6�40**�6) &�0: , -) . (��

� 77) -+069�&) �&' (�, -0. 3&(�1(7&) -5�&' (�&' -((�: ) 1&�10960%0736&�, -) / *(: 1�%) -�+) : (1&07�36+�%) -(096�06. (1&) -1�72--(6&*8�
3-(=�

�

·  �63/ 0*0&8�&) �(6%) -7(�7) : : (-703*�) / *093&0) 61�

·  � 09' �7) 1&1�) %�%06367(�

·  
 3/ ) -�06%*(@0/ 0*0&8�
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� ' ( � %0-1&� &4) � ) / 1&37*(1� 3-(� 06&(-7) 66(7&(+�� � � ' ( � %30*2-(� ) %� &' (� 7) 2-&1� &) � (6%) -7(� 7) 6&-37&1� 06� 3� &0: (*8� 36+�
-(31) 63/ *(�: 366(-�-(12*&1�06�1(-0) 21�6(93&0. (�7) 61(; 2(67(1�%) -�/ ) &' �/ 36>1�36+�/ 2106(11(1=�

�

·  � 09' (-�-01>�C36+�0670+(67(D�) %�6) 6#, 38: (6&�

·  � 09' (-�-01>�&' 3&�(6%) -7(: (6&�37&0) 61�40**�%30*�

·  � 09' (-�7) 1&1�) %�7) **(7&0) 6�%) -�6) 6#, 38: (6&�

�


 ) -� / 36>15�&' (� ' 09' (-� 7) 1&1�36+� -01>1� : 21&� / (� 7) . (-(+�&' -) 29' � ' 09' (-� 06&(-(1&� -3&(15� *(11�%3. ) -3/ *(�&(-: 15�36+�
' 09' (-�7) **3&(-3*� -(; 20-(: (6&1�� � �6� ) &' (-�4) -+15�%30*2-(�06�&' (�?2+0703-8�*(3+1�+0-(7&*8�&) �+(7-(31(+�3. 30*3/ 0*0&8�) %�
73, 0&3*� 3&� -(31) 63/ *(� -3&(1�� � �6� &2-65� ' 09' (-� 7) 1&� %06367069� 067-(31(1� 7) 1&1� &) � / 2106(115� 06� 3� 7*0: 3&(� 4 ' (-(� 0&� 01�
3*-(3+8�+0%%072*&�&) �) / &306�3�12%%070(6&�-(&2-6�) 6�06. (1&: (6&���� %%(7&0. (�7) 2-&1�3-(�3�7-0&073*�, 3-&�) %�&' (�%) 26+3&0) 6�
%) -�(7) 6) : 07�9-) 4&' ���
 -) : �3�/ 2106(11�36+�(7) 6) : 07�9-) 4&' �, (-1, (7&0. (5�&' (�?2+0703-8�01�&' (�62: / (-�) 6(�, -0) -0&8�
%) -� -(%) -: �� � � 1�%2-&' (-�+017211(+� (*1(4 ' (-(� 06�&' 01�311(11: (6&5�&' (� , -) / *(: � 01� / (069�3++-(11(+5� / 2&� -(%) -: (-1�
4) 2*+�+) �4(**�&) �26+(-1&36+�&' (�(7) 6) : 07�0: , *073&0) 61�31�&' (8�, 2-12(�7' 369(1��


 3/ ) -�06%*(@0/ 0*0&8�' 31�7) 1&�36+�-01>�0: , *073&0) 61�31�4(**����6�� 37(+) 6035�&' (�7) 1&�) %�(: , *) 8: (6&�&' -) 29' �. 3-0) 21�
7) 6&-0/ 2&0) 6� -(; 20-(: (6&1�01� ; 20&(� ' 09' 5� (1, (703**8�06� *09' &� ) %�&' (� ) . (-3**� (7) 6) : 07�10&23&0) 6�� � � ) � : 3>(� : 3&&(-1�
4) -1(5�0&�01� . (-8�+0%%072*&�&) � -(: ) . (� (: , *) 8((1� / (7321(� ) %� ' 09' *8� , -) &(7&0. (� , -37&07(1�� � � ' 0*(�&' (1(� , -) &(7&0) 61�
%-) : � &(-: 063&0) 6� : 38� 1((: � &) � %3. ) -� (: , *) 8: (6&5� &' (8� ' 3. (� &' (� ) , , ) 10&(� 0: , 37&�� � � ) : , 360(1� 3-(� 263/ *(� &) �
-(1, ) 6+�(%%(7&0. (*8�&) �: 3->(&�7' 369(1�&' 3&�-(; 20-(�067-(31(1�36+�+(7-(31(1�06�&' (�4) ->�%) -7(���� (7321(�) %�&' 015�&' (8�
+(7*06(�&) �' 0-(�6(4�4) ->(-1�&) �: ((&�067-(31(+�+(: 36+5�(1, (703**8�1(31) 63*�+(: 36+5�/ (7321(�&' (8�: 38�6) &�/ (�3/ *(�
&) � &(-: 063&(� &' (: � 4 ' (6� 6) � *) 69(-� 6((+(+�� � �61&(3+5� &' (8� >((, � &' (� 7) : , 368� 1: 3**(-� 36+� (0&' (-� %) -(9) � 6(4�
) , , ) -&260&0(1� ) -�21(�9-38� : 3->(&�*3/ ) -�&) � : ((&�1' 0%&069�+(: 36+1�� � � ' ( �6(&� (%%(7&�01�*) 4(-� ) . (-3**� (: , *) 8: (6&5�
*) 4(-�7) 6&-0/ 2&0) 61�&) �1) 703*�1(72-0&8�%26+15�*) 4(-�&3@�-(. (62(15�36+�*) 4(-�9-) 4&' �%) -�7) : , 360(1��

� (7(6&*85�&' (�
 3/ ) -�� ) +(�431�3: (6+(+����6. (1&) -1�4(-(�' ) , (%2*�&' 3&�: 368�) %�&' (0-�7) 67(-61�4) 2*+�/ (�3++-(11(+���
�61&(3+5� &' (8� 4(-(� +((, *8� +013, , ) 06&(+=� � -(%) -: 1� 4(-(� 4(**� / (*) 4 � (@, (7&3&0) 6� 36+� 7) 6&062(� &) � , -) +27(�
26+(10-3/ *8� ' 09' �7) 1&1�36+�-01>1�� � � ) -() . (-5�&' (� , -) 7(11� ) %�3+) , &069�&' (� *34�431�+013, , ) 06&069�� � � %&(-�060&03**8�
1((>069� 7) : : (6&15� &' (� +-3%&(-1� +0+� 6) &� , (-: 0&� 368� : (36069%2*� , 3-&070, 3&0) 6� ) -� +(/ 3&(� ) . (-� &' (� %063*� , -) +27&���
� 2: (-) 21�1&3>(' ) *+(-1�%(*&�&' 3&�&' (�, -) 7(11�431�%3-�&) ) �7*) 1(+5�1(7-(&0. (�36+�6) 6#&-361, 3-(6&5�9) 069�393061&�&' (�
&-(6+�) %�*34: 3>069�%) -�) &' (-�0: , ) -&36&�/ 2106(11�*341��

� ) : (� -01>1� ' 3. (� 0: , -) . (+�� � � &36+3-+� I � � ) ) -E1� ' 31� 2, 9-3+(+� 0&1� 311(11: (6&� ) %� � 37(+) 603� / 31(+� ) 6� -(+27(+�
, ) *0&073*� -01>� 36+� 0: , -) . (+� : 37-) (7) 6) : 07� 1&3/ 0*0&8�� � � ' 01� (7' ) (1� &' (� %06+0691� ) %� &' (� � 2-) , (36� � 60) 6� &' 3&�
� 37(+) 603�' 31�: 3+(�10960%0736&�, -) 9-(11�06�&' (�*31&�%0. (�8(3-15�1) �: 27' �1) �&' 3&�&' (�� � �01�6) 4�40**069�&) �, (-: 0&�
� 37(+) 603�&) � / (906�&' (� , -) 7(11� ) %�1((>069� : (: / (-1' 0, �� � � ' 01� , ) 10&0. (�%06+069�3*1) � -(+27(1�06. (1&) -�7) 67(-61���
� , , -) @0: 3&0) 6�) %�� � �*341�36+�, -37&07(1�40**�3*1) �*) 4(-�7) 1&1����

� 2: (-) 21�) &' (-�7) 1&1�36+�-01>1�4(-(�0+(6&0%0(+�+2-069�&' (�� � � 	 �� 11(11: (6&���� ' (1(�3-(�3++-(11(+�06�&' (�/ ) +8�) %�
&' 01�-(, ) -&�06�&' (�7) 6&(@&�) %�&' (�. 3-0) 21�3-(31�) %�*34��

�
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FRAMEWORK LAWS  

�

� ' ( �/ 2106(11�7) : : 260&8�36+�&' (�*(93*�, -) %(110) 6�39-((�&' 3&�&' (�7) : : (-703*�*341�) %�� 37(+) 603�3-(�6) 4�9(6(-3**8�
3+(; 23&(�&) �12, , ) -&�&' (�+(. (*) , : (6&�) %� / 2106(115�&-3+(�36+�06. (1&: (6&�36+�&' (� (7) 6) : 07�+(. (*) , : (6&�) %�&' (�
7) 26&-8���� ' 0*(�: 368�) %�&' (�-(%) -: 1�' 3. (�/ ((6�&30*) -(+�&) �&' (�(@01&069�/ 31(�) %�" 29) 1*3. �&-3+0&0) 615�067-(31069*8�
&' (�+-3%&(-1�3-(�*) ) >069�%3-&' (-�3/ -) 3+�%) -�: ) +(*1�36+�06, 2&���� ' ( �260%8069�&' (: (�06�&' (�, 31&�&4) �8(3-1�$�: ) -(�1) �
&' 36�06�&' (� , -(. 0) 21�311(11: (6&�$�01�&' 3&� *341� : 21&� / (� 7) 6101&(6&�40&' � � 2-) , (36�1&36+3-+1�06� , -(, 3-3&0) 6�%) -�
(. (6&23*� : (: / (-1' 0, � 06� &' (� � 2-) , (36� � 60) 6�� � � ' ( � ) . (-3**� 17) -(1� 06+073&(� &' 3&� � 37(+) 603� 01� 37' 0(. 069� 9-(3&�
1277(11�06�37' 0(. 069�&' (0-�9) 3*1��

�

�

�

�

�

�

�

�

�

��

 
� #$%&' �� �� �� ' $) -�� &) . ' / 0&1�� " " " �� �� " " � �

�

� ' ( �, -) 7(11�) %�*34: 3>069�$�40&' �1) : (�6) &3/ *(�(@7(, &0) 61�$�' 31�3*1) �0: , -) . (+���� ' ( �� � � ! �� 11(11: (6&�0+(6&0%0(+�
1(-0) 21�, -) / *(: 1�06�*(901*3&0. (�, -) 7(115�, -0670, 3**8�06�&' (�*37>�) %�-(92*3-�) -�(%%(7&0. (�, 3-&070, 3&0) 6�/ 8�70. 0*�1) 70(&8�06�
&' (� +-3%&069� ) %� *341� 36+� -(92*3&0) 61�� � � 2-069� &' (� � � � 	 � � 11(11: (6&5� 62: (-) 21� 1&3>(' ) *+(-1� (@, -(11(+� 1&-) 69�
13&01%37&0) 6�40&' �0: , -) . (: (6&1�06�&' 01�3-(3���� ) : (�6) &(+�&' 3&�7(-&306�*341�$�127' �31�&' (�3: (6+: (6&1�&) �&' (�
 34�
) 6� 
 0&093&0) 6� � -) 7(+2-(� $�4(-(� 4(**� . (&&(+�3: ) 69� -(*(. 36&�1&3>(' ) *+(-1�� � � &' (-1�7) : : (6&(+� ) 6�&' (� 3, , 3-(6&�
7) : : 0&: (6&�/ 8�1(. (-3*� : 0601&-0(1�&) �067-(31(�&' (�21(�) %�, 3-&070, 3&) -8�+-3%&069�36+�%((+/ 37>�: (7' 3601: 1�� � � � &0**�
) &' (-1�-(, ) -&(+�&' 3&�. 3-0) 21�� 2, , ) -&069��61&0&2&0) 61�4(-(�6) 4�-(92*3-*8�31>(+�%) -�06, 2&�) 6�*(901*3&0) 6��� ' ( �(%%(7&�
) %� &' (� 0: , -) . (+� 3, , -) 37' � 736� / (� 7*(3-*8� 1((6� 06� 1(. (-3*� ) %� &' (� � 
 � � � 
 -3: (4) ->� 
 341�� � � ) : , 368� 
 34� ' 31�
?2: , (+� �  � , ) 06&1� 06� &' (� *31&� &4) � 8(3-1� C3� � � A � 0: , -) . (: (6&D� &) � 3� 17) -(� ) %� � ! A �� � � 36>-2, &78� ' 31� : ) . (+� 36�
3++0&0) 63*�� �, ) 06&1�1067(�� � � ! 5�/ -069069�0&�&) �� 	 A �7) : , *0367(�40&' �06&(-63&0) 63*�1&36+3-+1���� (%) -: 1�06�&' (1(�*341�
4(-(�&' (�+0-(7&�-(12*&�) %�12/ 1&36&03*�06. (1&: (6&�06�3�: (&' ) +073*�, 3-&070, 3&) -8�+-3%&069�, -) 7(11�&' 3&�067*2+(+�3�40+(�
-369(�36+�*3-9(�62: / (-�) %�1&3>(' ) *+(-1���� -3%&069�431�+) 6(�40&' �37&0. (�06, 2&�%-) : �*) 73*�36+�(@, 3&-03&(�(@, (-&15�
36+�36� (@' 321&0. (� , -) 7(11�) %� , 3-&070, 3&) -8�363*8101�36+�+0172110) 6�� � � ' ( � . (-8�10960%0736&�3+. 367(1�06�&' (1(� *341�
7) : (�31�6) �12-, -01(�4 ' (6�7) 610+(-069�&' (�, -) 7(11�(: , *) 8(+�%) -�-(%) -: �

� +. 367(1�06�� -3+(�C� � � , ) 06&1�1067(� � � � � 5�) -�3� ! � A �0: , -) . (: (6&5�40&' �36� � � , ) 06&�9306�1067(� � � � ! D�3-(�+0-(7&*8�
3&&-0/ 2&3/ *(�&) �, -) ?(7&�31101&367(�36+�, ) *0&073*�40**�06�: ((&069�&' (�1&36+3-+1�-(; 20-(+�/ 8�� � � �: (: / (-1' 0, ���� � � �
7) : , *0367(�+(: 36+1�' 3. (�6) &�3*4381�, (-: 0&&(+�&' (�13: (�*(. (*�) %�, 3-&070, 3&) -8�+-3%&069�31�37' 0(. (+�06�� ) : , 368�

 345�8(&�, 3-&070, 3&0) 6�36+�%((+/ 37>�%-) : �1&3>(' ) *+(-1�' 3. (�/ ((6�3�10960%0736&�7) : , ) 6(6&�) %�7' 369(1�26+(-&3>(6���
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�6�3++0&0) 65�, -0. 3&(�1(7&) -�� 2, , ) -&069��61&0&2&0) 61�' 3. (�, -) . 0+(+�%0-: �12, , ) -&�31�4(**�31�1, (70%07�06, 2&�) 6�: 368�
7' 369(15�' (*, 069�&) �(612-(�3+) , &0) 6�) %�-(%) -: 1���

� ' (-(�4(-(�3*1) �10960%0736&�0: , -) . (: (6&1�&' 3&�-(12*&(+�06�) 6*8�: 06) -�7' 369(1�06�17) -(15�/ 2&�-(%*(7&�: 3?) -�7' 369(1�
06�3, , -) 37' �� � � ' (-(31� � 36>-2, &785� � ) : , 368�36+� � -3+(�06. ) *. (+�) . (-' 32*069�*3-9(�93, 1�) -�%26+3: (6&3*�%*3415�
� ) **3&(-3*�36+�
 � � � ' 3. (�, -) +27(+�-(%06(+5�&3-9(&(+�7' 369(1����61&(3+�) %�(6939069�06�181&(: 07�7' 369(5�-(%) -: (-1�
4(-(�3/ *(�&) �4) ->�%-) : �-(7(6&�181&(: 07�-(%) -: 1�&) �3: (6+�3-(31�&' 3&�' 3. (�6) &�4) ->(+�) 2&�, -) , (-*8�06�, -37&07(���
� ' (1(� 1((: 069*8�0610960%0736&� -(. 010) 61� -(, -(1(6&�3� : 3?) -� 7' 369(�06� � 37(+) 603E1�3, , -) 37' �&) � *34�� � � -(. 0) 21*85�
1: 3**�7' 369(1�' 3. (�9(6(-3**8�' 3+�&) �430&�26&0*�36�(6&0-(�/ ) +8�) %�*34�7) 2*+�/ ( �-(. 01(+���� ' 01�&30*) -(+�3, , -) 37' �01�
: 27' �: ) -(�(%%070(6&�36+�(%%(7&0. (�) 67(�&' (�/ 3107�%-3: (4) ->�01�06�, *37(��


 34: 3>069�-(, -(1(6&1�3�-01>�%37&) -�%) -�/ 2106(11���� ' (6�&' (�*34: 3>069�181&(: �, (-: 0&1�G12-, -01(H�*341�&' 3&�3, , (3-�
40&' ) 2&� , -0) -� 43-6069� ) -� 06, 2&5� &' (� 26+(-*8069� / 3101� %) -� 06. (1&: (6&� 736� 7) **3, 1(5� 40&' � 6) � &0: (� &) � 3+?21&���
� 3-&070, 3&) -8� *34: 3>069� 3**) 41� / 2106(11� $� &' -) 29' � 311) 703&0) 61� 36+� , -) %(110) 63*� ) -9360<3&0) 61� C� 2, , ) -&069�
�61&0&2&0) 61D� &) � 3+. ) 73&(� 7' 369(1� 36+� 6(9) &03&(� 7) : , -) : 01(1� 40&' � 9) . (-6: (6&� &' 3&� , -) &(7&1� &' (0-� 06. (1&: (6&�
/ 31(�� � �%� &' (� *34� 01� 7' 369(+� 06� 3� 438� &' 3&� 067-(31(1� &' (0-� 7) 1&1� C127' � 31� *341� ) 6� &3@(15� (: , *) 8: (6&5� ) -�
(6. 0-) 6: (6&3*� 1&36+3-+15� %) -� (@3: , *(D5� 3� , 3-&070, 3&) -8� , -) 7(11� 40**� 6) -: 3**8� , -) . 0+(� 1&3>(' ) *+(-1� 40&' � ) 6(� ) -�
: ) -(�8(3-1�&) �3+?21&�&) �&' (�6(4�-2*(1���

� ' ( �*34: 3>069�181&(: �06�� 37(+) 603�' 31�0: , -) . (+�10960%0736&*85�/ 2&�01�1&0**�4(3>���� 1�) 6(�-(1, ) 6+(6&�, ) 06&(+�) 2&5�
&' (�181&(: �01�/ 31(+�) 6�&' (�9) ) +40**�) %�) %%0703*1�06�7' 3-9(�) %�+-3%&0695�) -�) 6�, -(112-(1�%-) : �&' (�+) 6) -�%26+069�&' (�
, 3-&072*3-� -(%) -: � (%%) -&1�� � � ' (-(�01�6) � : 36+3&) -8� *(93*� -(; 20-(: (6&�&' 3&�&' (� � 3-*03: (6&�067*2+(�1&3>(' ) *+(-1�06�
*34: 3>069�06�368�: (36069%2*�438�� � �61&(3+5�&' (�*34�: 3>(1�0&�. ) *26&3-85�36+�&' 21�7) : , *(&(*8�12/ ?(7&�&) �1' 0%&069�
4 ' 0: 1�$�) -�1' 0%&069�, (-1) 66(*�$�06�&' (�3-(3�) %�-(%) -: ���
 ) -�(@3: , *(5�&' (�� 0601&-8�) %�F21&07(�, -) . 0+(+�12/ 1&36&03*�
) , , ) -&260&8�%) -�06, 2&�06�&' (�6(4�� ) +(�) %�� 0. 0*�� -) 7(+2-(5�4 ' 0*(�&' (�-(7(6&�
 3/ ) -�
 34�1&3-&(+�40&' �, 3-&070, 3&) -8�
06, 2&5� / 2&�431�&' (6� , (-7(0. (+�&) � / (�+-3%&(+�36+�%063*0<(+�06�36�3&: ) 1, ' (-(� ) %�2&: ) 1&�1(7-(785�40&' �12/ 1&36&03*�
26(@, (7&(+� 12-, -01(1� 4 ' (6� %063**8� , 311(+�� � � 4) � 8(3-1� 39) 5� &' (� � 36>-2, &78� 
 34� 431� 3*: ) 1&� +(1&-) 8(+� / 8� 3�
: 01920+(+�3&&(: , &�3&�6) 6#&-361, 3-(6&�*(901*3&0. (�-(%) -: ���� 67(�+017) . (-(+5�1&3>(' ) *+(-1�36+�+) 6) -1�4(-(�3/ *(�&) �
1&) , �&' (�-(%) -: 1�36+�06101&�) 6�3�, 3-&070, 3&) -8�363*8&073*�+-3%&069�: ) +(*��

� ) : (6&2: �%) -�3�7' 369(�&) �: 36+3&) -8�, 3-&070, 3&) -8�*34: 3>069�1((: 1�&) �/ (�9-) 4069���� 1�6) &(+5�1(. (-3*�: 0601&-0(1�
3-(� 7) 6101&(6&*8� 36+� ' 3/ 0&23**8� 21069� 3� , 3-&070, 3&) -8� : (&' ) +5� 36+� +) 6) -1� $� : 27' � : ) -(� &' 36� 06� : 368� ) &' (-�
7) 26&-0(1�$�3-(� -(; 20-069�36+�%26+069�3� , 3-&070, 3&) -8� , -) 7(11�� � � &3>(' ) *+(-1�3-(�+(: 36+069�: ) -(�06, 2&�&' -) 29' �
067-(31069*8� 37&0. (� 311) 703&0) 61� 36+� &' 06>� &36>1�� � � ' (� 6(@&� 1&(, � 01� &) � 3: (6+� &' (� � 2*(1� ) %� � -) 7(+2-(� ) %� &' (�
� 11(: / *8� ) %�&' (� � (, 2/ *07� ) %� � 37(+) 603�&) � (612-(�&' (1(�93061�06�G9) ) +40**H�3-(� 73, &2-(+�&' -) 29' � , (-: 36(6&5�
: 36+3&) -8�7' 369(1�&) �&' (�181&(: ��


 ) -: 3*�*(901*3&0) 6�01�) 6*8�) 6(�*38(-�) %�&' (�%-3: (4) ->���� 368�*341�73**�%) -�0: , *(: (6&069�-(92*3&0) 61�/ (%) -(�&' (8�
736�/ (�3, , *0(+�� � � 368�) %�&' ) 1(�-(92*3&0) 61� ' 3. (� / ((6�1*) 4 �&) �3, , (3-�� � � ) 4(. (-5�&' (� � � � 	 � � 11(11: (6&�6) &(+�3�
62: / (-�) %�061&367(1�4' (-(�-(92*3&0) 61�3-(�-(7(0. 069�' 09' �*(. (*1�) %�3&&(6&0) 6�/ (%) -(�&' (�) 61(&�) %�0: , *(: (6&3&0) 6���
� ' ( �� ) : , 368�� (901&-85�%) -�(@3: , *(5�36+�&' (�6(4�
 34�) 6�� 6%) -7(: (6&�3-(�/ (069�377) : , 360(+�/ 8�&' (�-(92*3&0) 61�
36+�: 3&(-03*1�6(7(113-8�%) -�&' (�0: , *(: (6&069�061&0&2&0) 61�&) �%267&0) 6�%-) : �&' (�) 2&1(&���

� 77(11�&) �*341�01�3*1) �0: , -) . 069���� 4) �8(3-1�39) 5�� 37(+) 603�+0+�6) &�8(&�' 3. (�0&1�) %%0703*�93<(&&(�) 6*06(�) -�(. (6�
377(110/ *(�(*(7&-) 6073**8����� ' 3&�01�6) �*) 69(-�&-2(=��*341�3-(�3. 30*3/ *(�(*(7&-) 6073**8�) 6�3�12/ 17-0, &0) 6�/ 3101���� ) : (�
*(93*�, -) %(110) 63*1�7) : , *306�&' 3&�&' (8�7366) &�3%%) -+�&' (�12/ 17-0, &0) 65�/ 2&�&' (8�-(7) 960<(�&' 3&�*341�3-(�6) 4�: ) -(�
3. 30*3/ *(5�4 ' (&' (-�) 6�*06(�) -�, -06&(+���� ' ( �� 0601&-8�) %�� 7) 6) : 8�' 31�&-361*3&(+�) -�311(: / *(+�&-361*3&0) 61�) %�: 368�
*341� 31� 3� 1(-. 07(� &) � %) -(096� 06. (1&) -15� 36+� ' 31� &' (1(� 3. 30*3/ *(� ) 6#*06(� C444�(7) 6) : 8�9) . �: >D�� � 6� &' (� 4 ' ) *(5�
377(11�&) �*341�01�12/ 1&36&03**8�/ (&&(-�&' 36�&4) �8(3-1�39) 5�(. (6�0%�3�62: / (-�) %�*(93*�, -) %(110) 63*1�' 3. (�6) &�8(&�/ ((6�
3/ *(�&) �3%%) -+�&' (�06. (1&: (6&�) %�2, +3&069�&' (0-�) 46�*0/ -3-0(1��

� ) &�3**�7' 369(1�' 3. (�/ ((6�, ) 10&0. (�1067(�� � � ! ���� (&30*(+�17) -(1�3*1) �06+073&(�7) 6101&(6&�-(101&367(�&) �-(%) -: 1�36+�
(. (6� 1) : (� , (-%) -: 367(� -(. (-13*1� 3: ) 69� 1(. (-3*� 061&0&2&0) 61�� � � ' ( � 7) 2-&1� 7) 6&062(� &) � / (� &' (� 4(3>(1&� ) %� &' (�
061&0&2&0) 61�06�&(-: 1�) %�7' 369(�� � � *&' ) 29' �17) -(1� ' 3. (�0: , -) . (+�06�&' (�3-(3�) %�(6%) -7(: (6&5�&' (�0: , -) . (: (6&1�
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3-01(�%-) : �6(4�(6%) -7(: (6&�: (7' 3601: 1�&' 3&�) , (-3&(�) 2&10+(�&' (�7) 2-&1���� %�7) 2-1(5�127' �731(1�+) �6) &�/ (*) 69�06�
&' (�7) 2-&15�1) �&' (�181&(: �31�3�4 ' ) *(�' 31�0: , -) . (+�&' -) 29' �: ) -(�(%%(7&0. (�-(3**) 73&0) 6�) %�-(1) 2-7(1����

� &' (-�6(93&0. (�, (-%) -: 367(�7' 369(1�' 3. (�/ ((6�6) &(+�06�� 36>-2, &78�36+�� ) : , 368�
 34���
 ) -�� 36>-2, &785�(3-*0(-�
-(%) -: 1�%30*(+�&) �(1&3/ *01' �7) : , -( ' (610. (� -(92*3&0) 61�%) -� / 36>-2, &78�&-21&((15�*(3+069�&) �3�10960%0736&�+(7*06(�06�
&' (�, (-%) -: 367(�36+�06&(9-0&8�) %�&-21&((1���� 2106(11�36+�*(93*�, -) %(110) 63*1�26360: ) 21*8�39-((+�&' 3&�&' (�&-21&((1�
4(-(� / (7) : 069�067-(31069*8�26&-21&4) -&' 8�26+(-�&' (� (@01&069�181&(: �� � � 2-069�&' (� , 31&�8(3-5�&' 01�93, � ' 31� / ((6�
3++-(11(+�/ 8�&' (� � � I � 
 � � -) ?(7&5�4 ' 07' � ' 31�3, , *0(+�0&1�4(**� (1&3/ *01' (+� , 3-&070, 3&) -8�+-3%&069�3, , -) 37' �&) �&' (�
, -) / *(: ���� (4 �-(92*3&0) 61�3-(�72--(6&*8�06�� 3-*03: (6&�%) -�3+) , &0) 6����6�) &' (-�4) -+15�&' (�067) : , *(&(�(3-*8�-(%) -: 1�
*(+�&) �3�6(4�43. (�) %�7) --(7&0. (�-(%) -: 15�1299(1&069�&' 3&�&' (�-(%) -: �181&(: �0&1(*%�01�/ (9066069�&) �%267&0) 6�: ) -(�
(%%(7&0. (*8��

� ) : , 368�
 34�' 31�/ ((6�: 3->(+�/ 8�. (-8�1&-) 69�1277(11(1�) 6�3�62: / (-�) %�*(. (*1���� ) 4(. (-5�) 6(�) %�&' (�*) 69#&(-: �
1277(11(1� 01� 6) 4� : 3--(+� / 8� C' ) , (%2**8D� &(: , ) -3-8� 1' ) -&#&(-: � -(. (-13*1�� � � ) 2-&15� 4 ' 07' � 40**� 6) � *) 69(-� / (�
-(1, ) 610/ *(�%) -�7) : , 368�-(901&-3&0) 6�31�) %�F3623-8�� � � � 5�' 3. (�3*-(3+8�-(3**) 73&(+�-(1) 2-7(1�, -(. 0) 21*8�+(+073&(+�
&) �-(901&-3&0) 6�06�, -(, 3-3&0) 6�%) -�&' (�7' 369(�� � � 1�3�-(12*&5�3. (-39(�-(901&-3&0) 6�&0: (1� ' 3. (�?2: , (+�%-) : � 	 �&) � � 	 �
+381�06�&' (� , 31&�%(4� : ) 6&' 15�3�10&23&0) 6�&' 3&�40**� *0>(*8�1&38�&' (�13: (� ) -� (. (6�9(&�4) -1(�26&0*�&' (� 6(4�181&(: �
/ (9061�� � � ' (� , -) / *(: �3-) 1(�%-) : �26%) -&263&(� : 3639(-03*�+(7010) 615�4 ' 07' �1' ) 2*+�6) 4� / (� ' 09' *09' &(+�31�3�731(�
1&2+8�%) -�/ (&&(-�&-3610&0) 6�06�%2&2-(�-(%) -: 1����

�

IMPLEMENTING INSTITUTIONS 

�

� : , *(: (6&069� �61&0&2&0) 61� 7) 6&062(� &) � 1' ) 4� 0: , -) . (: (6&15� / 2&� 6) &� 1&-(69&' �� � � ) : (� ) %� &' (� 93061� 06� &' (� � � � 	 �
311(11: (6&� 3-(� 3&&-0/ 2&3/ *(� &) � 7-(3&0) 6� ) %� , *366(+� 061&0&2&0) 615� 127' � 31� � 37�6. (1&5� � 37(+) 603E1� -(7(6&*8�
(1&3/ *01' (+� 06. (1&: (6&� , -) : ) &0) 6� 39(6785� 36+� &' (� 6(4*8� 7-(3&(+� � ) : : 0110) 6� %) -� � -) &(7&0) 6� ) %� � ) : , (&0&0) 6���
� &' (-1�3-01(�%-) : �0: , -) . (: (6&1�06�&' (�061&0&2&0) 61���� 6�&' (�4 ' ) *(5�' ) 4(. (-5�&' (�0: , -) . (: (6&1�' 3. (�/ ((6�*0: 0&(+�
$��  �, ) 06&1�1067(�� � � � �36+� �, ) 06&1�1067(�� � � ! �$�40&' �36�) . (-3**�3. (-39(�) %�) 6*8�� � A ���� ' (-(�01�: 27' �-) ) : �%) -�
3++0&0) 63*�0: , -) . (: (6&1��

� 2: (-) 21�1&3>(' ) *+(-1� ' 3. (�(@, -(11(+�7) 67(-6�&' 3&�) 6(�) %�&' (�9-(3&(1&�7' 3**(69(1�%37069�&' (� , 2/ *07�1(7&) -�01�3�
&' 06�*38(-�) %�; 23*0%0(+�, (-1) 66(*���� ) &' �, 2/ *07�36+�, -0. 3&(�1(7&) -�-(1, ) 6+(6&1�6) &(+�&' (�+0%%072*&8�) %�3&&-37&069�36+�
: 306&306069� ' 09' #; 23*0&85� (@, (-0(67(+�736+0+3&(1�%) -�?) / 1�06�&' (1(�061&0&2&0) 61�� � � : , *(: (6&069� �61&0&2&0) 61� : 21&�
7) : , (&(� 40&' � / ) &' � &' (� , -0. 3&(� 1(7&) -� 36+� ) . (-1(31� : 3->(&1� &) � %0**� &' (0-� -36>1�� � � ' 01� 01� 3� 7) : , *(@� 7' 3**(69(�
-(; 20-069� 7) : , *(@� 06&(-. (6&0) 615� / 2&� 0&� 7*(3-*8� , ) 06&1� &) � &' (� 6((+� %) -� 06. (1&: (6&� 06� &-306069� 36+� (+273&0) 6� ) %�
9) . (-6: (6&�) %%0703*1�36+�(: , *) 8((1����%�&' (�, ) ) *�) %�736+0+3&(1�01�&) ) �1' 3**) 4 �&) �, -) . 0+(�3, , -) , -03&(�(6&-8#*(. (*�
736+0+3&(15�&' (6�6(4�' 0-(1�6((+�&) �-(7(0. (�7) 6101&(6&5�) 69) 069�06, 2&�&) �(612-(�&' 3&�&' (8�40**�: ((&�&' (�+(: 36+1�) %�
&' (�?) / ��

� 368� � 37(+) 60361�3*1) �6) &(�&' 3&�*) 4 �13*3-8�*(. (*1�06�&' (� , 2/ *07�1(7&) -� : 3>(�0&�+0%%072*&�&) �3&&-37&�(6) 29' � ' 09' �
; 23*0&8�) %%0703*1�� � � ' 01�%37&) -5�4 ' 0*(�10960%0736&�%) -�1) : (5�01�6) &�&' (� ) 6*8�0112(�� � � 368� , () , *(�3-(�40**069�&) �&3>(�
*) 4(-�13*3-0(1�06�(@7' 369(�%) -�?) / �1(72-0&85�) -�%) -�&' (�) , , ) -&260&8�&) �: 3>(�3�+0%%(-(67(�06�&' (0-�7) : : 260&85�-(90) 6�
) -� 7) 26&-8�� � F) / � 1(72-0&8� 01� -(31) 63/ *8� 1&-) 69� 06� &' (� � 37(+) 6036� , 2/ *07� 1(7&) -5� / 2&� ?) / � 13&01%37&0) 6� 01� 6) &�� � � �
62: / (-�) %�&3*(6&(+�) %%0703*1�4 ' ) �, -) . 0+(+�06, 2&�%) -�&' (�� � � ! �311(11: (6&�' 3+�: ) . (+�) 6�/ 8�� � � 	 5�36+�1) : (�-(7(6&�
' 0-(1�%-) : �&' (�, -0. 3&(�1(7&) -�(@, -(11(+�+013, , ) 06&: (6&�3&�&' (�4) ->�(&' 07�36+�(%%(7&0. (6(11�) %�1) : (�061&0&2&0) 61���
� 6+(-� 127' � 70-72: 1&367(15�13*3-0(1� 3*) 6(� 40**� 6) &� *(3+�&) � *) 69#&(-: � 1&3/ 0*0&8� $� +((, (-� 70. 0*� 1(-. 07(� -(%) -: 1� 3-(�
6((+(+����

�

�
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Figure 3 - Implementing Institutions 2000 - 2005�

�

�� � -(72--069� &' (: (� 06� � : , *(: (6&069� �61&0&2&0) 61� 01� &' (� %26+3: (6&3*� 0: , ) -&367(� ) %� 7) 2-&1� &) � 3**� 3-(31� ) %� *34���
� ) : : (-703*�) / *093&0) 61�-(*8�2, ) 6�3�' (3*&' 8�?2+0703-8�31�&' (�/ 3101�%) -�+(. (*) , 069�3�%2**�3--38�) %�(6%) -7(: (6&�36+�
+01, 2&(�-(1) *2&0) 6�&) ) *1���� ) 2-&1�-(+27(�/ ) &' �7) 1&1�36+�-01>1�36+�(612-(�9-(3&(-�73, 370&8�%) -�7) **(7&069�-(. (62(1���
� 1� +017211(+� : ) -(� %2**8� 06� � ) 6&-37&1=� � : , *(: (6&069� �61&0&2&0) 615� &' (� ?2+0703-8� ' 31� 8(&� &) � 37' 0(. (� , (-%) -: 367(�
0: , -) . (: (6&1�� � � ' 01� ' 31�&-(: (6+) 21�1) 703*�36+� (7) 6) : 07�0: , 37&�� � 
 ) -&263&(*85�&' 01�01�3/ ) 2&�&) �7' 369(�� � � ' ( �
+81%267&0) 63*� " 29) 1*3. � 181&(: � 06' (-0&(+� 3&� 06+(, (6+(67(� 01� / (069� -(, *37(+� 40&' � ) 6(� &' 3&� / (&&(-� 3**) 73&(1�
-(1, ) 610/ 0*0&0(1�36+�067(6&0. (1�&) � : 3>(� , 3-&0(1� : ) -(� -(1, ) 610. (�36+�7) 2-&1�: ) -(� (%%(7&0. (�� � � 67(�0: , *(: (6&(+5�
17) -(1�%) -�7) 2-&1�1' ) 2*+�0: , -) . (�+-3: 3&073**8����

� : , *(: (6&3&0) 6� ) %� 7) 2-&� -(%) -: 15� ' ) 4(. (-5� 01� 3� : 27' � 1*) 4(-� 36+� : ) -(� *3/ ) -#06&(610. (� , -) ?(7&� &' 36� : (-(*8�
3: (6+069�&' (�*341���� 1�) %�&) +385�6) �) 6(�' 31�(@, (-0(67(�06�&' (�6(4�181&(: 5�/ (7321(�0&�' 31�6(. (-�/ (%) -(�(@01&(+���
� ' 01�: (361�&' 3&�3**�, 3-&070, 36&1�$�?2+9(15�3&&) -6(815�7) -, ) -3&(�7) 261(*�36+�6) &3-0(1�$�40**�' 3. (�&) �/ (�&-306(+�36+�
(+273&(+���� (4 �72--072*2: �40**�6((+�&) �/ (�+(. (*) , (+�%) -�*34�17' ) ) *�36+�7) 6&062069�*(93*�(+273&0) 6�7) 2-1(1���� ' (�
6(41�: (+03�36+�, 2/ *07�40**�6((+�&) �26+(-1&36+�&' (�6(4�181&(: �31�4(**�0%�70. 0*�1) 70(&8�01�&) �%267&0) 6�(%%(7&0. (*8�06�
0&1�12, , ) -&�36+�: ) 60&) -069�-) *(1���� (7(6&�(@, (-0(67(�06�� ) 1603�1299(1&1�0: , *(: (6&3&0) 6�1' ) 2*+�&3>(�&4) �) -�&' -((�
8(3-1� / (%) -(� 6) &07(3/ *(� 7' 369(1� 736� / (� 1((6�� � � ) -(� -(3*01&073**85� -(%) -: (-1� 1' ) 2*+� , *36� ) 6� %0. (� 8(3-1� ) %� 40+(�
-369069�06&(-. (6&0) 61�&) �, -) , (*�&' (�7) 2-&1�&' -) 29' �&' (�*(901*3&0. (�7' 369(1�06&) �%2**�%267&0) 63*0&8���� &' (-401(5�&' (�
-(%) -: 1�3-(�*0>(*8�&) �/ (�1&0**/ ) -6���� 37(+) 603�7366) &�3%%) -+�&) �*) 1(�9-) 26+�06�&' 01�3-(3����

�

SUPPORTING INSTITUTIONS�

�

� 2, , ) -&069��61&0&2&0) 61�' 3. (�1' ) 46�&' (�: ) 1&�10960%0736&�9-) 4&' �) . (-�&' (�, 31&�%0. (�8(3-1���
 -) : � � A �06�� � � � 5�&' (8�
: ) . (+�606(� , ) 06&1�&) � 	 � A �06� � � � ! �36+�36) &' (-� � � � , ) 06&1�1067(�&' (6�&) �%0601' �3&� � � A �06�&' (� � � � 	 � � 11(11: (6&���
� ' ( �9-) 4&' �01�-(: 3->3/ *(�/ (7321(�7) : , 3-3&0. (*8�%(4�+) 6) -�-(1) 2-7(1�3-(�9(3-(+�+0-(7&*8�&) 43-+�&' (�, -0. 3&(�1(7&) -�
061&0&2&0) 61�&' 3&�7) : , -01(�&' (�/ 2*>�) %�&' (�� 2, , ) -&069��61&0&2&0) 61���� ' (-(31�
 (93*�
 -3: (4) ->�36+�� : , *(: (6&069�
�61&0&2&0) 61�3-(�+(*0/ (-3&(�&3-9(&1�) %�&' (�62: (-) 21�, -) ?(7&1�06�*(93*�36+�(7) 6) : 07�-(%) -: 5�: 27' �) %�&' (�3+. 367(�06�
� 2, , ) -&069� �61&0&2&0) 61�431�3� -(12*&� ) %� : 3->(&� -(1, ) 61(1�� � � ' 01� -301(1�&' (� ; 2(1&0) 6� ) %� ' ) 4 � : 27' � : ) -(�0: , 37&�
: 09' &�/ (�, ) 110/ *(�40&' �3++0&0) 63*�-(1) 2-7(1�%) -�&' (1(�) -9360<3&0) 61��
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� ) &�3**�) %�&' (�7' 369(1�4(-(�06+(, (6+(6&�) %�+) 6) -�12, , ) -&���� ) : (�) -9360<3&0) 61�+(, (6+�+0-(7&*8�) -�06+0-(7&*8�) 6�
+) 6) -�%26+0695�6) &�10: , *8�: (: / (-1' 0, �%26+069�) -�) &' (-�06+(, (6+(6&�12, , ) -&���� &' (-1�3-(�3&�*(31&�(6' 367(+�/ 8�
. 3-0) 21�7) #1, ) 61) -(+�37&0. 0&0(15�127' � 31�&-30606915�06�4 ' 07' �+) 6) -� ) -9360<3&0) 61� , -) . 0+(�&(7' 6073*�36+�%0636703*�
-(1) 2-7(1� &' 3&� / ) *1&(-� &' (� 1) : (&0: (1� 1, 3-1(� -(1) 2-7(1� ) %� &' (1(� *) 73*� 311) 703&0) 61�� � � 6+5� 06� ) &' (-� 731(15� +0-(7&�
+) 6) -� 31101&367(� ' 31� *0&&*(� 0: , 37&5� 127' � 31� &' (� � 37(+) 6036� � 36>(-1� � 11) 703&0) 65� 4 ' 07' � ' 31� 8(&� &) � *0. (� 2, � &) �
(@, (7&3&0) 61�) -�(. (6�/ (7) : (�3�10960%0736&�. ) 07(�06�3+. ) 73&069�-(%) -: ����6�1' ) -&5�&' (�3, , (3-367(�36+�9-) 4&' �) %�3�
. 3-0(&8�) %�� 2, , ) -&069��61&0&2&0) 61�1((: 1�*06>(+�&) �7' 369(1�06�&' (�) . (-3**�-(%) -: �(6. 0-) 6: (6&5�/ 2&�(6' 367(+�/ 8�&' (�
3. 30*3/ 0*0&8�) %�+) 6) -�-(1) 2-7(1��

� 2, , ) -&069��61&0&2&0) 61�&3>(�3� . 3-0(&8�) %�%) -: 15�%-) : � , 2/ *07�39(670(1�*0>(�&' (� � 21&) : 1� � +: 0601&-3&0) 6�&) � ; 2310#
, 2/ *07� 1(-. 07(1� *0>(� 6) &3-0(1� &) � , 2-(*8� , -0. 3&(� 1(7&) -� ) -9360<3&0) 61� 127' � 31� / 2106(11� 311) 703&0) 61�� � � &-) 69�
� 2, , ) -&069� �61&0&2&0) 61�1(-. (�36� (11(6&03*� -) *(�%) -�06. (1&) -15� ) &' (-� / 2106(11, () , *(�36+�70. 0*�1) 70(&8�9(6(-3**8� / 8�
, -) . 0+069�%) 73*�, ) 06&1�%) -�-(%) -: �(%%) -&1�36+�3+. ) 7378�� � � 6�37&0. (�/ 2106(11�311) 703&0) 65�%) -�(@3: , *(5�40**�*) 4(-�
&' (� 7) 1&� ) %� 3+. ) 7378� / 8� 260&069� : 2*&0, *(� . ) 07(15� 7) : / 06069� &' (0-� -(1) 2-7(1� (%%070(6&*8� 36+� (%%(7&0. (*85� 36+�
, -) . 0+069�9) . (-6: (6&�40&' �3�1069*(�, ) 06&�) %�7) 6&37&�%) -�+03*) 92(�-(93-+069�, -) , ) 1(+�7' 369(1����6�3++0&0) 65�127' �
) -9360<3&0) 61�736�*) 4(-�-01>1�06�36�0: : 3&2-(�+(: ) 7-378�/ 8�3**) 4069�&' (�) -9360<3&0) 6�&) �/ (7) : (�&' (�, 2/ *07�%37(�) %�
+011(6&5� -3&' (-�&' 36�06+0. 0+23*� : (: / (-1�4 ' ) �3-(� : ) -(�1217(, &0/ *(�&) � . (6+(&&31� ) -�36&0#+(: ) 7-3&07� -(, -013*1�%) -�
1, (3>069�) 2&��

� 6(�) %�&' (�) 69) 069�1277(11�1&) -0(1�3: ) 69�� 37(+) 603E1�� 2, , ) -&069��61&0&2&0) 61��01�6) &3-0(1���� *&' ) 29' �&' (�� � � ! �
� 11(11: (6&� (@, -(11(+� +) 2/ &1� 3/ ) 2&� -(7(6&� -(%) -: 1� &' 3&� (@, 36+(+� &' (� -) *(� ) %� 6) &3-0(1� 06� (6%) -7(: (6&� ) %�
7) : : (-703*�) / *093&0) 615�21(-1�) %�6) &3-8�1(-. 07(1�' 3. (�/ ((6�9(6(-3**8�; 20&(�13&01%0(+�40&' �&' ) 1(�1(-. 07(15�36+�(. (6�
3&&-0/ 2&(�0: , -) . (: (6&1�06�&' (� 7) : : (-703*� (6. 0-) 6: (6&�&) �&' (� 06. ) *. (: (6&� ) %�6) &3-0(1�06�7-(3&069� (6%) -7(3/ *(�
+) 72: (6&1�36+�(6%) -7069�&' (�) / *093&0) 61�7-(3&(+���� ) &3-0(1�' 3. (�4) ->(+�(%%(7&0. (*8�3: ) 69�&' (: 1(*. (1�36+�40&' �
) &' (-� : (: / (-1�) %�&' (�*(93*� , -) %(110) 6�&) �(612-(�3, , -) , -03&(�0: , *(: (6&3&0) 6�� � � ' (1(� -(%) -: 1� ' 3. (�*) 4(-(+�&' (�
-01>1�) %�1) : (�%) -: 1�) %�7) : : (-703*�&-36137&0) 61�3*) 69�40&' �&' (�7) 1&1�) %�7) **(7&0) 6����

� 2106(11�311) 703&0) 61�' 3. (�3*1) �1((6�1) : (�1277(11(1�� �� ' ( � �6&(-63&0) 63*�� ) 2670*�) %��6. (1&) -1� ' 31�/ (7) : (� : ) -(�
, -) : 06(6&� 31� 3� . ) 07(� ) %� -(%) -: � ) . (-� &' (� , 31&� &4) � 8(3-1�� � � � � � 6) 4 � , -06&1� 36� 36623*� -(, ) -&� ) 2&*06069� -(%) -: �
, -0) -0&0(1�&) �3++-(11� � 37(+) 603E1� (7) 6) : 07� , -) / *(: 1�� � � ' ( � -(, ) -&1�3-(�4(**� -(31) 6(+�36+� , -) . 0+(�36� (@7(**(6&�
-(1) 2-7(� %) -� -(%) -: � 1&-3&(98� 36+� , -0) -0&0<3&0) 6�� � � � � � 3*1) � ' ) *+1� -(92*3-� : ((&0691� 40&' � 9) . (-6: (6&� ) %%0703*1� &) �
3+. ) 73&(� &' (� -(%) -: 1� &' (8� ' 3. (� 0+(6&0%0(+�� � � (7321(� 0&� -(, -(1(6&1� 1) : (� ) %� &' (� *3-9(1&� %) -(096� 06. (1&) -1� 06� &' ( �
7) 26&-85�� � � �01�&3>(6�1(-0) 21*8��

� #$%&' �! �� �� %220&3#+$�� +, 3#3%3#0+, �
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� 067(� &' (� � � � ! � � 11(11: (6&5� 1(. (-3*� 6(4� ) -9360<3&0) 61� ' 3. (� 3, , (3-(+� &' 3&� ' ) *+� , -) : 01(� %) -� : 3->(&#) -0(6&(+�
-(%) -: ���� ' ( �� 2-) , (36�� 2106(11�� 11) 703&0) 6�/ -0691�&) 9(&' (-�� ) -&' (-6�� 2-) , (36�06. (1&) -1�36+�/ 2106(11�06&(-(1&1�
40&' �1&-) 69�12, , ) -&�%-) : �&' (0-� (: / 3110(1�� � �&1� : (: / (-1�3*1) �067*2+(� ) &' (-� / 2106(11� ) -9360<3&0) 615�127' �31�&' (�
� : (-0736� � ' 3: / (-� ) %� � ) : : (-7(� C� : � ' 3: D5� &) � 7) : / 06(� %) -7(1� : ) -(� (%%(7&0. (*8� %) -� 7) : : ) 6� 9) 3*1� 36+�
06&(-(1&1�� � � ' ( � � � � � 01� 37&0. (*8� 3+. ) 73&069� (7) 6) : 07� 36+� *(93*� -(%) -: 1� &' -) 29' � 4(**� -(31) 6(+5� 4-0&&(6� , ) *078�
, 3, (-1� &' 3&� 3-(� , -(1(6&(+� &) � 3, , -) , -03&(� 9) . (-6: (6&� ) %%0703*1� 40&' � / 37>069� %-) : � &' (� � 2-) , (36� +0, *) : 3&07�
7) : : 260&8����

� 6� &' (� +) : (1&07� %-) 6&5� &' (-(� ' 3. (� / ((6� &4) � 10960%0736&� +(. (*) , : (6&1�� � 
 0-1&5� &' (� � 37(+) 6036� � ' 3: / (-� ) %�
� 7) 6) : 8�' 31�/ ((6�&-361%) -: (+�%-) : �3�: 36+3&) -85�%((�, 30+�) -9360<3&0) 6�&) �3�. ) *26&3-85�: (: / (-#%26+(+�/ 2106(11�
311) 703&0) 6�� � � ' 01� ' 31� ' 3+�3�+-3: 3&07�0: , 37&�) 6�&' (�%) 721�36+�37&0. 0&0(1�) %�&' (� � � � 5�4 ' 07' �6) 4� : 21&�(3-6�0&1�
*0. 069�/ 31(+�) 6�0&1�3/ 0*0&8�&) �, -) . 0+(�4) -&' 4 ' 0*(�1(-. 07(1�&) �0&1�: (: / (-1���C� -(. 0) 21*85�: 36+3&) -85�6) 6#377) 26&3/ *(�
%26+069� ' 3+�7-(3&(+�3� -(*3&0. (*8�06(%%(7&0. (5�1) : (&0: (1� : ) -0/ 26+� ) -9360<3&0) 6�D� � � ' (� � � � �6) 4 � -(92*3-*8�+) (1�
: (: / (-1' 0, �12-. (815�&-306069�06�3-(31�) %�0: , ) -&367(�&) �: (: / (-1�36+�3+. ) 7378�%) -�*(901*3&0. (�7' 369(����6�&' (�, 31&�
8(3-5� 9) . (-6: (6&� ' 31� &2-6(+� 067-(31069*8� &) � &' (� � � � � %) -� 06, 2&� ) 6� *(901*3&0. (� 060&03&0. (1�� � � ' 0*(� &' 01� 01� 36�
0: , -) . (: (6&� 06� *(901*3&0. (� , -) 7(115� � � � � ) %%0703*1� -(7) 960<(� &' 3&� 0&� 01� ) 6*8� 3� ' 3*%#1&(, � / (7321(� &' (� . (&&069� 01�
. ) *26&3-85�6) &�: 36+3&) -8��� ' (-(�01�6) 4�06&(-(1&�06�3+. ) 73&069�7' 369(1�&) �*(901*3&0. (�, ) *078�&) �(612-(�&' 3&�/ 2106(11�
) -9360<3&0) 61�127' �31�� � � �' 3. (�3�-09' &�&) �, -) . 0+(�06, 2&�) 6�*(901*3&0) 6�, -0) -�&) �, 31139(��

� � � �&(6+1�&) �-(, -(1(6&�&' (�06&(-(1&1�) %�*3-9(-�/ 2106(11(1�06�&' (�7) 26&-8���� 0&' �: 36+3&) -8�%((1�(*0: 063&(+5�3�6(4�
/ 2106(11�9-) 2, �' 31�%) -: (+�&) �3++-(11�&' (�6((+1�) %�1: 3**�36+�: (+02: �(6&(-, -01(1���� ' ( �� 11) 703&0) 6�) %�� ' 3: / (-1�
) %� � ) : : (-7(� 4) ->1� 31� 3� %(+(-3&0) 6� ) %� 7' 3: / (-1� %) -� &-3+(5� 06+21&-8� 36+� 1(-. 07(1�� � � ' (0-� 1&3&(+� : 0110) 6� 01�
GJ7K) 61&36&*8�067-(31069�&' (�7) : , (&0&0. (6(11�) %�: (: / (-�7) : , 360(15�0: , -) . 069�� 37(+) 603E1�/ 2106(11�(6. 0-) 6: (6&�
36+�(@, 36+069�13*(1�) %�) 2-�, -) +27&1�06�&' (�9*) / 3*�: 3->(&�H��� 1�, 3-&�) %�&' 3&�: 0110) 65�&' (8�3-(�37&0. (*8�0+(6&0%8069�
36+� 363*8<069� 7) 61&-306&1� &) � / 2106(11� 37&0. 0&8� 36+� 3+. ) 73&069� -(%) -: �� � �%� 0&� 736� 1277((+� 06� 3&&-37&069� , 38069�
: (: / (-1�) . (-�&' (�*) 69#&(-: 5�&' (�� � � �40**�, -) . 0+(�3�: 27' #6((+(+�. ) 07(�%) -�&' (�� � � �1(7&) -�36+�736�1(-. (�31�3�
. 3*23/ *(�060&03&) -�36+�7) 26&(-, 3-&�%) -�&-3060695�, 2/ *07�(+273&0) 6�36+�-(%) -: ����

� &' (-� 3+. 367(1� ' 3. (� ) 772--(+� 06� &' (� 3-(3� ) %� &' 06>� &36>1�� � � 27' � -(1(3-7' � 061&0&2&(1� 3-(� 73, 3/ *(� ) %� : 3-1' 3**069�
-(1) 2-7(1� &) � 0+(6&0%8� 7) 61&-306&1� 36+� , -) . 0+(� 363*8&073*� ?21&0%073&0) 6� 36+� ) -0(6&3&0) 6� %) -� &' (0-� -(: ) . 3*5� &' 21�
12, , ) -&069� &' (� -(%) -: � 39(6+3� 6((+(+� %) -� (7) 6) : 07� 9-) 4&' �� � ' (0-� 4) ->� 736� -(+27(� &' (� -01>� ) %� 06(%%(7&0. (� ) -�
: 01920+(+�, ) *078�060&03&0. (1�&' 3&�431&(�-(1) 2-7(1�36+�-(+27(�9-) 4&' ����

� 4) �6(4�) -9360<3&0) 61�' 3. (�/ ((6�%) -: (+�1067(�&' (�� � � ! � � 11(11: (6&���
 0-1&5�&' (�� (6&(-�%) -�� 7) 6) : 07�� 63*8101��
C� � � D�7) 6+27&1�7) 1&L/ (6(%0&�36+�) &' (-�1&2+0(1�06�12, , ) -&�) %�, ) *078�-(7) : : (6+3&0) 61���� ' (0-�1&2+8�) 6�&' (�0: , 37&�
) %�&3-0%%�3+?21&: (6&1�431�21(+�&) �?21&0%8�1277(11%2*�(%%) -&1�&) �-(+27(�&3-0%%1���� ' 01�: 38�' 3. (�/ ((6�&' (�%0-1&�21(�) %�
*) 73**8�, -(, 3-(+�(7) 6) : 07�0: , 37&�1&2+0(1�06�12, , ) -&�) %�, ) *078�-(%) -: ���� (7) 6+5�&' (�� (6&(-�%) -�� (1(3-7' �36+�� ) *078�
� 3>069� C� � � � D� / -0691� &) 9(&' (-� 1) 703*� 170(6&01&15� (7) 6) : 01&1� 36+� *(93*� (@, (-&1� &) � 7) 6+27&� 0: , 37&� 1&2+0(1� 36+�
: 3>(�-(7) : : (6+3&0) 61�%) -�, ) *078�7' 369(�� � � ) &' �) -9360<3&0) 61�3-(�1&0**�06�&' (0-�1&3-&#2, �1&39(1�36+�/ (6(%0&�%-) : �
+0-(7&� ) -� 06+0-(7&�+) 6) -�%26+069�%) -�1&2+0(1�26+(-&3>(6�� � � �%� -(92*3&0) 61� ) 6� *(901*3&0. (� 36+� , ) *078� , -) 7(11�4(-(�
7' 369(+� &) � -(; 20-(� 0: , 37&� 1&2+0(1� , -0) -� &) � , 31139(� ) %� *3415� &' (� 7) 61(; 2(6&� +(: 36+� %) -� &' (� 4) ->� ) %� &' (1(�
061&0&2&0) 61�: 09' &�4(**�(612-(�&' (0-�*) 69(. 0&8��

� ' (��61&0&2&(�%) -�� ) 70) *) 9073*5�� ) *0&073*�36+�F2-0+073*�� (1(3-7' �7) 6&062(1�&) �) , (-3&(�(%%(7&0. (*8�31�36�06+(, (6+(6&�
-(1(3-7' � ) -9360<3&0) 6�� � � ' (8�7) 6+27&� , ) **15�12-. (81�36+�1&2+0(1� ) 6�62: (-) 21�3-(31� ) %�1) 70) #(7) 6) : 07�7) 67(-6�
36+�4(-(� -(1, ) 610/ *(�%) -�1' (, ' (-+069�-(. 01(+�*(901*3&0) 6�) 6� � � � 1�&' -) 29' �&' (� , ) *078�, -) 7(11�� � � ' 01�*(901*3&0. (�
(%%) -&� 067*2+(+� (@&(610. (� 06, 2&� %-) : � &' (� � � � � 7) : : 260&8� 36+� ) &' (-� 1&3>(' ) *+(-1� &) � (612-(� / (&&(-� +(10965�
377(, &367(�36+�0: , *(: (6&3&0) 6�� � � 1�3� -(12*&5�&' (� *341�9) . (-6069� � � � 1�3-(�6) 4� / (&&(-�120&(+�%) -� � 37(+) 603E1�
6((+1�� � � ' ( � ) 6*8� 10960%0736&� 93, � 06� &' (� 72--(6&� � � � � *(93*� 36+� -(92*3&) -8� -(90: (� 01� 06� 9) . (-6367(B� 1(. (-3*�
1&3>(' ) *+(-1�' 3. (�7) : , *306(+�) %�G73, &0. (H�) -�G3*&(-#(9) H�� � � 1�&' 3&�&(6+�&) �/ (�1&3-&(+�) -�+) : 063&(+�/ 8�3�1069*(�
06+0. 0+23*5� / 2&�40&' ) 2&� ' 3. 069� -(, ) -&069�36+�&-361, 3-(678� -(; 20-(: (6&1�&' 3&�4) 2*+� , -) . 0+(�3, , -) , -03&(�06109' &�
06&) �&' (0-�3%%30-1��
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� ' ( �3-(3�) %�(+273&0) 6� ' 31�80(*+(+� : 0@(+�-(12*&1�06�&' (� , 31&�&4) �8(3-1�� � 
 ) -�06. (1&) -15�&' (� (+273&0) 63*�181&(: �01�
7-0&073*�&) �&' (0-�7) : , (&0&0. (�1&36+069����%�17' ) ) *1�36+�260. (-10&0(1�, -) +27(�12/ 1&36+3-+�9-3+23&(1�$�7) : , 3-(+�40&' �
) &' (-� 7) 26&-0(1�7) : , (&069�06�&' (� 13: (� : 3->(&�$�&' (8�40**� ' 3. (�&) �0672-�&' (� 7) 1&� ) %� -(#(+273&069� ) -� ) &' (-401(�
/ -069069�&' (0-�6(4�(: , *) 8((1�2, �&) �1&36+3-+5�4 ' 07' �26+(-: 06(1�&' (0-�3/ 0*0&8�&) �7) : , (&(���� ' 01�3*1) �' 31�36�0: , 37&�
) 6�(: , *) 8((15�4 ' ) 1(�06. (1&: (6&�) %�8(3-1�06�&' (0-�) 46�(+273&0) 6�01�7) : , -) : 01(+�/ 8�&' (�; 23*0&8�) %�&' 3&�(+273&0) 6�
36+�7) 1&1�&' (: �(3-60691�36+�) , , ) -&260&0(1����

� ' ( �
 372*&8�) %�
 34�06�� >) , ?(�01�1*) 4*8�0: , -) . 069�1) : (�) %�0&1�7) 2-1(�) %%(-0691�&' -) 29' �72--072*2: �+(. (*) , : (6&5�
) %&(6�40&' �&' (�30+�) -�3&�&' (�06101&(67(�) %�+) 6) -� , -) ?(7&1�� � � ' 01�067*2+(1�&' (� -(7(6&�*3267' � ) %�3� � 31&(-1� ) %�
 34�
+(9-((�C
 
 � D5�4 ' 07' �21(+�/ ) &' �(@, 3&-03&(�-(10+(6&�7) 612*&36&1�36+�&(62-(+�, -) %(11) -1�%) -�*(7&2-(1�36+�&-306069���
� ' 01� , 3-&072*3-� (6+(3. ) -� 01� 36� (@7(**(6&� (@3: , *(� ) %� , ) 10&0. (� 7) **3/ ) -3&0) 6� / (&4((6� +) 6) -1� 36+� &' (� 260. (-10&8�
7) : : 260&85�36+�7) 2*+�1(-. (�31�3�: ) +(*�%) -�) 69) 069�-(%) -: �) %�&' (�181&(: ���� 27' �7' 369(�01�1&0**�6((+(+�&) �/ -069�
&' (�72--072*2: �$�/ ) &' �06�7) 6&(6&�36+�, (+39) 98�$�2, �&) �+3&(�40&' �*(901*3&0. (�-(%) -: 1�36+�06&(-63&0) 63*�1&36+3-+1����

� ) 6&062069� *(93*� (+273&0) 6� C� 
 � D� ' 31� 6) &� 0: , -) . (+� 10960%0736&*8� ) . (-� &' (� , 31&� &4) � 8(3-1�� � � *&' ) 29' � : 368�
(@7(**(6&�7) 2-1(1�' 3. (�/ ((6�) %%(-(+�&) �*(93*�, -) %(110) 63*1�40&' �. 3*23/ *(�, 3-&070, 3&0) 6�) %�&' (�� 37(+) 6036�� 2106(11�

 348(-1� � 11) 703&0) 6� 36+� ) &' (-15� � 37(+) 603� *37>1� 067(6&0. (1� %) -� *0%(#*) 69� *(3-6069�� � � 6%) -&263&(*85� &' (-(� 01� 6) �
: 36+3&) -8� � 
 � � -(; 20-(: (6&� %) -� *(93*� , -) %(110) 63*1�� � � 0&' ) 2&� &' 01� -(; 20-(: (6&5� +(: 36+� %) -� 6(4� 7) 2-1(1� 01�
(11(6&03**8� +) 6) -� +-0. (6� 40&' � 0612%%070(6&� , (-: 36(6&5� +) : (1&07� +(: 36+� &) � 12, , ) -&� &' (� +(. (*) , : (6&� ) %�
7) : , (&0&0. (5�1(*%#12%%070(6&�1(-. 07(�, -) . 0+(-1�� � � 37(+) 6036�*348(-1�06&(-. 0(4(+�%) -�&' 01�36+�&' (�, -0) -�311(11: (6&�
26360: ) 21*8�36+�(6&' 21031&073**8�12, , ) -&�&' (�3+) , &0) 6�) %�: 36+3&) -8�� 
 � �-(; 20-(: (6&1�&) �(612-(�3/ 1) -, &0) 6�) %�
*(93*�7' 369(1�&' -) 29' �&' (�+(. (*) , : (6&�) %�-(*(. 36&�7) 2-1(1�36+�: 3&(-03*1���� 27' �) %�&' (�*(93*�-(%) -: �26+(-438�40**�
3&-) , ' 8�) -�) &' (-401(�/ (�431&(+�) -�6(2&-3*0<(+�26*(11�&' (�*(93*�, -) %(110) 6�01�/ -) 29' &�2, �&) �+3&(�&' -) 29' �, -37&073*�
� 
 � �7) 2-1(1��

� 6(�) &' (-�, ) 10&0. (�3+. 367(�01�4) -&' �6) &069�/ (7321(�) %�&' (�) , , ) -&260&0(1�0&�7-(3&(1���� 37(+) 603�01�3�10963&) -8�&) �
&' (� � ) *) 963� � ) 6. (6&0) 6� ) 6� (+273&0) 6� 36+� ' 31� / (926� &) � -(7) 960<(� 7) 2-1(1� 36+�+(9-((1� ) %%(-(+� / 8� 7) : , (&069�
(+273&0) 63*� 061&0&2&0) 61�� � � &2+(6&1� 736� 6) 4� &-361%(-� 7-(+0&1� 36+� +(9-((1� / (&4((6�+0%%(-(6&� %372*&0(15� 4 ' 07' � 40**�
067-(31(� &' (� 7) : , (&0&0) 6� &) � 3&&-37&�1&2+(6&15� 31� &' (8� 3-(� 6) � *) 69(-� ' (*+� ' ) 1&39(� &) � 06%(-0) -� ) %%(-0691�� � � ) 6) -1�
7) 2*+� , -) . 0+(� 06. 3*23/ *(� 31101&367(� 6) &� ) 6*8� / 8� +0-(7&*8� %26+069� 72--072*2: � 36+� , (+39) 9073*� -(%) -: 15� / 2&� / 8�
4) ->069� 7*) 1(*8� 40&' � , -) . 0+(-1� ) %� (+273&0) 6� &) � 067) -, ) -3&(� ) -� ) &' (-401(� 21(� &' (� 62: (-) 21� -(, ) -&15� &-306069�
: 3&(-03*1�36+�) &' (-�) 2&, 2&1�) %�&' (0-�, -) ?(7&1�06&) �&' (�*) 73*�72--072*2: ����


 (93*�-(%) -: 1�127' �31�&' ) 1(�1&2+0(+�06�&' 01�� 11(11: (6&�7*(3-*8�-(; 20-(�12, , ) -&�36+�, 3-&070, 3&0) 6�) %�3�40+(�-369(�) %�
� 2, , ) -&069� �61&0&2&0) 61�� � � 6(� ) %� &' (� : ) 1&� 0: , ) -&36&� 43&7' +) 91� 36+� 3+. ) 73&(1� ) %� -(%) -: � 736� / (� &' (� / 3-�
311) 703&0) 6�� � � 6%) -&263&(*85�&' (� � 37(+) 603� � 3-� � 11) 703&0) 6�C� � � D� ' 31�1&0**�6) &� -01(6�&) �&' 01�&31>�� � � (7321(� ) %�
) 69) 069�, -) / *(: 1�06�&' (�/ 3-�36+�+0113&01%37&0) 6�3: ) 69�&' (�: 36+3&) -8�: (: / (-1' 0, 5�0&�01�4) -&' �-(7) 610+(-069�&' (�
-) *(�36+�1&-27&2-(�) %�&' (�/ 3-��

�6�: 368�7) 26&-0(15�%267&0) 61�) %�&' (�/ 3-�067*2+(�*07(61069�36+�, -) %(110) 63*�+0170, *06(�&) 9(&' (-�40&' �1(-. 07(1�127' �31�
� 
 � 5� *(93*� : 3&(-03*15� *(901*3&0. (� 363*8101�36+�3+. ) 7378�� � �6� ) &' (-15�&' (1(�%267&0) 61�3-(� 1, *0&� / (&4((6� : 36+3&) -8�
/ ) +0(1�C&' (�G� 3-HD�-(1, ) 610/ *(�%) -� *07(61069�36+�+0170, *06(�36+� . ) *26&3-8� ) -9360<3&0) 61�CG/ 3-�311) 703&0) 61HD�&' 3&�
, -) . 0+(� : (: / (-� 1(-. 07(1�� � � ' ( � � � � � ' 31� 6) &� (. (-� %267&0) 6(+� (%%(7&0. (*8� 31� 3� G/ 3-� 311) 703&0) 6H� / 2&� 7) 2*+�
7) 67(0. 3/ *8�%267&0) 6�4(**�31�3�*07(61069�36+�+0170, *063-8�) -9360<3&0) 6����&�: 38�/ (�&0: (�&) �-(#(. 3*23&(�&' (�-) *(�) %�&' (�
� � � �36+�7) 610+(-�3: (6+069�&' (�*34�&) �*0: 0&�0&1�%267&0) 61�4 ' 0*(�(: , ) 4(-069�. ) *26&3-8�) -9360<3&0) 615�127' �31�&' (�
� � 
 � 5�&) �/ (&&(-�1(-. (�&' (�) 69) 069�6((+1�) %�&' (�*(93*�, -) %(110) 6��

�

THE MARKET FOR REFORM  

�
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� ' ( �+863: 071�) %�3�&-3610&0) 6�7) 26&-8�127' �31�� 37(+) 603�3-(�/ 8�63&2-(�7) : , *(@���� (%) -: �36+�-(101&367(�7) : , (&(�
&) �+(%06(�&' (� 1' ) -&#�36+� *) 69#&(-: �+(1&068� ) %�&' (� 7) 26&-8�� � � 27' � ) %�&' (� -(%) -: � ) 69) 069�&) +38�01�+-0. (6� / 8�3�
40+(*8� ' (*+�+(10-(� ) %� / ) &' � , ) *0&070361�36+�&' (�9(6(-3*� , 2/ *07�&) �?) 06�&' (� � 2-) , (36� � 60) 6�36+� � � � � �� � � ) 6) -�
31101&367(�%-) : �3**�1) 2-7(1�' 31�/ ((6�+(1096(+�&) �37' 0(. (�&' (1(�9) 3*15�12, , ) -&(+�/ 8�10960%0736&�, ) *0&073*�40**�) %�&' ) 1(�
40&' �&' (�73, 370&8�&) �, -) : ) &(�) -�-(&3-+�&' (�6(7(113-8�7' 369(1��

� . (6� 1) 5� &' (-(� 01� 7) 610+(-3/ *(� ) , , ) 10&0) 6� &) � 1) : (� ) %� &' (� -(%) -: 1� 3%%(7&(+� / 8� &' (� 3-(31� 26+(-� 1&2+8� 06� &' 01�
� 11(11: (6&�� � � ) : (� ) %� &' (� ) , , ) 10&0) 6� 3-01(1� %-) : � 10: , *(� 096) -367(� 36+� : 0126+(-1&36+069�� � � *1(4 ' (-(5� &' (�
-(101&367(�7) : (1�%-) : �. (1&(+�06&(-(1&1�3&&(: , &069�&) �, -) &(7&�&' (0-�(6&-(67' (+�, ) 10&0) 61�06�&' (�(7) 6) : 8���� ) &' �736�
36+�: 21&�/ (�3++-(11(+��

�96) -367(�) %�: 3->(&�(7) 6) : 071�36+�: 3->(&#) -0(6&(+�3, , -) 37' (1�&) �-(%) -: �01�40+(1, -(3+�06�&-3610&0) 6�7) 26&-0(1���
� 37(+) 603�01�6) �(@7(, &0) 6���
 ) -�(@3: , *(5�*3/ ) -�06%*(@0/ 0*0&8�36+�7) 1&1�3-(�) %&(6�?21&0%0(+�31�36�3&&(: , &�&) �, -) &(7&�
*3/ ) -5�4 ' (6�06�%37&�&' (8� *) 4(-�&' (� *(. (*� ) %� (: , *) 8: (6&� ) . (-3**� / 8�7-(3&069�7) 1&1�36+� -01>1�&' 3&�7366) &� / (� : (&�
&' -) 29' �, -07069�) %�9) ) +1�36+�1(-. 07(1���� 1�3�-(12*&5�: 368�(: , *) 8(-1�36+�(: , *) 8((1�, -(%(-�&' (�9-38�(7) 6) : 8�40&' �
0&1�*) 4(-�7) 1&1�36+�-01>1���� 36>-2, &78�, -) 7(+2-(1�3-(�) %&(6�: 0126+(-1&) ) +�31�&' (�7321(�) %�26(: , *) 8: (6&�4 ' (6�
/ 36>-2, &� 7) : , 360(1� *38� ) %%� ' 26+-(+1� ) -� &' ) 2136+1� ) %� 4) ->(-1�� � � ) � &' (� 7) 6&-3-85� / 36>-2, &78� 736� / (� 21(+� &) �
, -) &(7&�?) / 1�36+�/ 2106(11(1�&' -) 29' �-() -9360<3&0) 6�$�0&�01�3�72-(5�6) &�&' (�+01(31(����

� ' (1(�: 0126+(-1&36+0691�: 21&�/ (�: (&�&' -) 29' �0: , -) . (+5�&3-9(&(+5�+(*0/ (-3&(�, 2/ *07�(+273&0) 6���� 3: , 30961�&' 3&�
067*2+(� , -(11�36+� : (+03�7) . (-39(5� / -0(%0691�%) -� *(3+(-15�7) 1&L/ (6(%0&�1&2+0(15�72--072*2: � -(%) -: � 3&�3**� *(. (*1� ) %�
17' ) ) *069�36+� , -) *) 69(+�3+. (-&01069�3-(�6((+(+�&) � / (906�7' 369069�&-3+0&0) 63*� : 0126+(-1&36+0691�36+� : 06+1(&1���
� 1�� 061&(06�) 67(�130+5�G� (�3-(�3**�096) -36&5�?21&�06�+0%%(-(6&�3-(31�H��� ' 01�01�9) ) +�6(415�/ (7321(�096) -367(�736�/ ( �
-(+27(+�&' -) 29' �/ (&&(-�(+273&0) 6��

� (1&(+�06&(-(1&1�, -(1(6&�3�1) : (4 ' 3&�: ) -(�1(-0) 21�, -) / *(: ����6�&' (�7) : : (-703*�1(7&) -5�&' (-(�3-(�4(**�(1&3/ *01' (+�
73-&(*1�36+�: 3->(&�+) : 0636&�37&) -1�&' 3&�-(92*3-*8�3&&(: , &�&) �0: , (+(�368�-(%) -: 1�&' 3&�40**�3%%(7&�&' (0-�, ) 10&0) 61���
� 368�9) . (-6: (6&�1(-. 07(1�3-(� / (1(&� / 8� , (&&8�36+�*3-9(#173*(�7) --2, &0) 6�&' 3&�-(101&1�0: , -) . (: (6&1�06� (%%070(678�
36+�&-361, 3-(678���� ) : (&0: (15�-(101&367(�7) : (1�%-) : �&' ) 1(�4 ' ) �10: , *8�3-(�6) &�, 30+�12%%070(6&*8�$�3&�*(31&�06�&' (0-�
(1&0: 3&0) 6�$�&) �, 2&�06�&' (�(@&-3�4) ->�6((+(+�&) �2, 9-3+(�72--072*2: 5�&-306069�: 3&(-03*1�) -�: 3639(: (6&�: (&' ) +1�
6((+(+�%) -�1(*%#121&306069�-(%) -: �) %�061&0&2&0) 61�36+�&' (�(7) 6) : 8����

� **� ) %� &' (1(� 731(1� -(; 20-(� 1&-) 69� +(+073&0) 6� 36+� *(3+(-1' 0, � %-) : � &' ) 1(� -(1, ) 610/ *(� %) -� -(%) -: � 06� 21069� 3**�
3, , -) , -03&(� (6%) -7(: (6&�&(7' 60; 2(1�3. 30*3/ *(�&) � : 36+3&(�36+�0: , ) 1(�7' 369(1�� � � 37(+) 603�3*-(3+8� ' 31� , -) . (6�
&' 3&�0&�01�, ) 110/ *(�&) �) . (-7) : (�. (1&(+�06&(-(1&1=��&' (�� 21&) : 1�� +: 0601&-3&0) 6�' 31�12/ 1&36&03**8�-(+27(+�7) --2, &0) 6�
36+� 06(%%070(678� &' -) 29' � +(+073&(+� *(3+(-1B� &' (� � 0601&-8� ) %� F21&07(� ' 31� ) . (-7) : (� 1&-) 69� -(101&367(� &) � ?2+0703*�
-(%) -: �36+�' 31�6) 4�-(, *37(+�&' (�+81%267&0) 63*�7) 2-&�181&(: �06' (-0&(+�%-) : �" 29) 1*3. 03�40&' �) 6(�+(1096(+�&) �' ) *+�
+(/ &) -1�377) 26&3/ *(�%) -�&' (0-�7) : : (-703*�) / *093&0) 61����

� 6(�) %�&' (�: ) 1&�(%%(7&0. (�&) ) *1�06�1277(11%2*�*(93*�-(%) -: �06�� 37(+) 603�' 31�/ ((6�, 3-&070, 3&) -8�*(901*3&0. (�, -) 7(11���

 -(; 2(6&*85� *341� 3-(� , 311(+� 40&' � *0&&*(� ) -� 6) � 06, 2&� %-) : � 3%%(7&(+� 1&3>(' ) *+(-15� 4 ' ) � &' (6� -(101&� &' (� 6(4� *341�
/ (7321(� &' (8� %((*� 6) � ) / *093&0) 6� &) � 12, , ) -&� 3� 181&(: � &' 3&� ' 31� (@7*2+(+� &' (: �� � � 3-&070, 3&) -8� *34: 3>069� / 20*+1�
7) 61(6121� 06� &' (� , -) 7(11� ) %� -(%) -: 069� *341� / 8� 067*2+069� 7) : , (&069� 1&3>(' ) *+(-1� 06� 7) 61&-27&0. (� 363*8101� 36+�
+0172110) 6�) %�&' (�. 3-0) 21�06&(-(1&1�3%%(7&(+�/ 8�&' (�*34���� ' 01�, -) . 0+(1�36�(+273&0) 63*�%267&0) 6�31�4(**5�&' -) 29' �&' (�
62: (-) 21� , 2/ *07� +(/ 3&(1� / 8� (@, (-&1� 4' ) � (@, *306� &' (� -(31) 6069� / ( ' 06+� &' (� 7' 369(1�� � � ' 01� 3, , -) 37' � +) (1� 6) &�
(*0: 063&(�. (1&(+�06&(-(1&15�/ 2&�0&�+) (1�26+(-: 06(�&' (�3/ 0*0&8�) %�&' ) 1(�06&(-(1&1�&) �3, , (3*�&) �&' (�096) -367(�) %�) &' (-1�
06�?21&0%8069�&' (0-�26?21&0%0(+�, ) 10&0) 61����

� ' ( � +0%%(-(67(� / (&4((6�0: , *(: (6&3&0) 6�36+� (6%) -7(: (6&�01�7) 61(6121�� � � ' (6� , 3-&0(1�39-((�&) �36�3, , -) 37' �$�
4 ' (&' (-�06�3�7) : : (-703*�7) 6&-37&�%) -�13*(� ) %�9) ) +1�) -�3�1) 703*�7) 6&-37&�%) -�-(1&-27&2-069�1) 70(&8�&' -) 29' �*34�$�
&' (-(�01�6) �6((+�&) �(6%) -7(5�) 6*8�&) �0: , *(: (6&�377) -+069�&) �&' (�39-((: (6&��� � 6%) -7(: (6&�01�) 6*8�6((+(+�4 ' (6�
&' (-(�01�+0139-((: (6&�) -�-(?(7&0) 6�) %�&' (�3, , -) 37' ���� (7(6&�, 3-&070, 3&) -8�*34: 3>069�06�&' (�%0(*+�) %�7) : , 368�*345�
/ 36>-2, &78� -(%) -: 5� 36+� � � � � *34� +(: ) 61&-3&(� &' 3&� &' 01� 3, , -) 37' � 736� / (� ' 09' *8� (%%(7&0. (� 06� � 37(+) 603�� � �&�
-(; 20-(1� : ) -(�%26+069�3&�&' (� ) 2&1(&�$�%) -�+(. (*) , 069�&' (� *34�$� / 2&�: 27' � *(11�*3&(-� ) 65� / (7321(�&' (� , 3-&0(1�736�
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0: , *(: (6&�&' (0-�39-((: (6&� . ) *26&3-0*8�� � 
 34� / 8�%03&�7-(3&(1�3� ' 09' (-� -01>� ) %�%30*2-(� 36+� (-) +(1� -(1, (7&�%) -� *34�
9(6(-3**8���� 37(+) 603�7366) &�3%%) -+�&' (�(@, (61(�) %�&' 01�3, , -) 37' ��

�
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BANKRUPTCY 
OVERVIEW  

�

� ' (6�&' (� � � � ! � � 
 � � �431� / (069�7) : , *(&(+�&' (� � 36>-2, &78� *34�36+� , -37&07(�4(-(�26+(-�0: : 06(6&�&' -(3&�� � ' (�
� 0601&-8�) %�
 06367(�431�12, , ) -&069�36�060&03&0. (�&' 3&5�0%�1277(11%2*5�4) 2*+�' 3. (�26+(-: 06(+�(11(6&03*�(*(: (6&1�) %�
&' (� / 36>-2, &78�181&(: �� �6�, 3-&072*3-5�0&�4) 2*+� ' 3. (� , *37(+�1(72-(+�36+�261(72-(+�7-(+0&) -1�) 6�36�(; 23*�%) ) &069�
36+� (: , *) 8((1�4) 2*+� / (�90. (6�%0-1&� , -0) -0&85�40&' �3� , -(#(: , &0. (� -09' &� ) . (-�368�7*30: 1� / 8�7) : : (-703*�7-(+0&) -1�
067*2+069� -(901&(-(+5� 1(72-(+� 7-(+0&) -1�� � � ' ( � +-3%&069� 060&03&0. (� 431� , 21' (+� %) -43-+� / ( ' 06+� 7*) 1(+� +) ) -1��

 ) -&263&(*85�(6) 29' �, () , *(�/ (73: (�343-(�) %�&' (�, -) , ) 1(+�7' 369(1�&) �70-72: . (6&�0: , *(: (6&3&0) 6��� ' ( �� 0601&-8�
) %�� 7) 6) : 8�36+5�06�, 3-&072*3-5�&' (� �6+21&-8�36+�� &-27&2-3*�� (%) -: 1�� (, 3-&: (6&5�*) / / 0(+�&) �&3>(�7) 6&-) *�) %�&' (�
*(901*3&0. (�+-3%&069�-(1, ) 610/ 0*0&0(1�40&' �-(1, (7&�&) �&' (�� 36>-2, &78�
 34���

� *&' ) 29' �&' (� � 0601&-8� ) %�
 06367(�431� / ( ' 06+�&' (� , -(. 0) 21�+-3%&069�060&03&0. (5�%) -: 3*� -(1, ) 610/ 0*0&8�%) -�&' (� 
 34�
-(1&(+�40&' �&' (�� 0601&-8�) %�F21&07(��� ' ( �� 0601&-8�) %�� 7) 6) : 8�(6&(-(+�&' (�%-38�) 2&�) %�7) 67(-6�) . (-�&' (�0: , 37&�) %�
&' (� , -) , ) 1(+� 3: (6+: (6&1� 36+� ) 2&� ) %� %-21&-3&0) 6� ) . (-� &' (� %30*2-(� &) � -(1) *. (� *) 691&36+069� , -) / *(: 1� 40&' �
/ 36>-2, &78�, -) 7(+2-(1���� 6�� 3-7' �! � 5�� � � 	 5�&' (�� 0601&-8�) %�� 7) 6) : 8�3+) , &(+�3�-(1) *2&0) 6�%) -�&' (�3, , ) 06&: (6&�
) %�36�06&(-#1(7&) -�+-3%&069�9-) 2, �40&' �&' (�(@, -(11�, 2-, ) 1(�) %=�

�
M �-(. 0(4�) %�&' (�06&(-63&0) 63*�*(901*3&0) 6�36+�� � �-(92*3&0) 6�9) . (-6069�&' (�
-(*3&0) 61' 0, 1�) %�&' (�061) *. (6&�7) : , 360(15�36+�&' (�, ) 10&0. (�36+�6(93&0. (�(%%(7&1�
-(12*&069�%-) : �&' (�3, , *073&0) 6�) %�&' (�(@01&069�� 36>-2, &78�
 345�36+�&) �+-3%&�3�
6(4�� 36>-2, &78�
 34��

� ' ( �� � � � �� 36>-2, &78�
 345�40&' �12/ 1(; 2(6&�3: (6+: (6&1�06�� � � � 5�431�/ 31073**8�3�1) 26+�*34��� ) 1&�(@, (-&1�4) 2*+�
39-((�&' 3&�&' (�+0%%072*&0(1�26+(-*8069�&' (�� 37(+) 6036�/ 36>-2, &78�181&(: �3-(�061&0&2&0) 63*��� ) 4(. (-5�&' (�� 0601&-8�) %�
� 7) 6) : 8�+(70+(+�0&�431�+(10-3/ *(�&) �7) 6+27&�3�4 ' ) *(13*(� -(. 0(4�36+�-(#4-0&(� ) %�&' (� 
 34�31� , 3-&� ) %�0&1�) . (-3**�
311(11: (6&�) %�&' (�/ 36>-2, &78�181&(: ���

� ' 0*(�1) : (�: 38�' 3. (�7) 610+(-(+�&' 01�36�266(7(113-8�1&(, 5�0&�' 3+�3�12/ 1&36&03*�/ (6(%0&��� ' (�� 0601&-8�) %�� 7) 6) : 8�
' 3+�4) ->(+�40&' �&' (�� ) -, ) -3&(�� ) . (-6367(�36+�� ) : , 368�
 34�� -) ?(7&�06�&' (�+-3%&069�) %�&' (�� ) : , 368�
 34��� ' 3&�
, -) 7(11�06&-) +27(+�) , (65�, 2/ *07�7) 612*&3&0) 6�C� � �, 2/ *07�' (3-0691�) 6�&' (�+-3%&�*34D��� ' (�) . (-4 ' (*: 069*8�, ) 10&0. (�
-(7(, &0) 6�/ 8�&' (�/ 2106(11�7) : : 260&8�36+�&' (�*) 901&073*�12, , ) -&�, -) . 0+(+�/ 8�&' (�� -) ?(7&�, -) : , &(+�&' (�� 0601&-8�&) �
(6939(� &' (� � -) ?(7&� 06� &' (� , *366069� 36+� 0: , *(: (6&3&0) 6� ) %� &' (� / 36>-2, &78� -(. 0(4�� � � +-3%&069� 36+� , 2/ *07�
7) 612*&3&0) 6�17' (+2*(�431�, -(, 3-(+�&' 3&�4) 2*+�, -) . 0+(�%) -�3�&4) �-(3+069�, -) 7(11�40&' �, 2/ *07�' (3-0691�17' (+2*(+�
, -0) -�&) �&' (� 
 0-1&�36+� � (7) 6+� � (3+0691�� � &�&' (�&0: (� ) %�4-0&0695�&' (� � 36>-2, &78� 
 34� ' 3+� , 311(+� 
 0-1&� � (3+069�
C� (, &(: / (-�� � &' D��� (. (6�, 2/ *07�' (3-0691�4(-(�' (*+�, -0) -�&) �
 0-1&�� (3+069�36+�%) 2-�' 3+�/ ((6�7) : , *(&(+�+2-069�&' (�
1(7) 6+�, ' 31(�31�) %�&' 01�4-0&069���

� ' ( �-(4-0&(�01�&3-9(&069�061&0&2&0) 63*�-(%) -: ��� 6*07(61(+�&-21&((15�3�. (1&09(�) %�&' (�� � � � �� 36>-2, &78�
 345�7) 6&062(�
&) �3+: 0601&(-�, -(#� � � � �/ 36>-2, &78�, -) 7((+0691��� 6(�) / ?(7&0. (�01�&) �7*) 1(�+) 46�&' 01�*) ) , ' ) *(��
 2-&' (-5�&' (-(�01�&' (�
, (-7(, &0) 6�&' 3&�&' (-(�' 31�/ ((6�7) **210) 6�/ (&4((6�?2+9(1�36+�7(-&306�*07(61(+�&-21&((1�&) �&' (�+(&-0: (6&�) %�7-(+0&) -1�
06�7(-&306� , -) 7((+0691�060&03&(+�1067(� � � � � �� � ' ( � � 0601&-8E1�9) 3*�01�&) � (1&3/ *01' �3�1&-(3: *06(+� / 36>-2, &78� , -) 7(11�
&' 3&�, *37(1�, -0: 3-8�-(1, ) 610/ 0*0&8�06�&' (�' 36+1�) %�1>0**(+�&-21&((15�, -(. (6&1�: 2*&0#7) 2-&�*0&093&0) 6�%*) 4069�%-) : �&' (�
/ 36>-2, &78�, -) 7(11�36+�7*(3-*8�+(%06(1�&' (�-(1, (7&0. (�32&' ) -0&0(1�) %�&' (�?2+9(5�/ 36>-2, &78�7) 2670*5�7-(+0&) -1�36+�
&-21&((��� ' (�) . (-3/ 26+367(�36+�*37>�) %�1>0**�) %�&-21&((1�015�06�, 3-&5�+2(�&) �*3@�3+: 0110) 6�-(; 20-(: (6&1��� ' (�&-21&((�
181&(: �40**�/ (�) . (-' 32*(+�31�, 3-&�) %�&' (�-(%) -: �) %�&' (�� 36>-2, &78�
 34��

� ' ( � � 37(+) 603� � 36>-2, &78� � 11) 703&0) 6�7) 6&062(1�&) � , -) . 0+(�7) 6&062069� *(93*� (+273&0) 65� -(%) -: � 3+. ) 7378�36+�
) &' (-� . 3*23/ *(�1(-. 07(1�&) �&' (� / 36>-2, &78� , -) %(110) 6�� � � ' ( �7) 2-&1� ' 3. (�4) -1(6(+��F2+9(1�&-306(+�06� / 36>-2, &78�



CLIR REPORT - FROM LAW TO PRACTICE: MACEDONIA’S IMPLEMENTATION CHALLENGE –  
A U.S. SUPPORTED STUDY ON COMMERCIAL LEGISLATION  

 
24

0%

20%

40%

60%

80%

100%

Bankruptcy Law

2000 62% 87% 57% 42%

2003 64% 89% 58% 44%

2005 70% 95% 59% 58%

Average
Legal 

Framework
Implementing 
Institutions

Supporting 
Institutions

, -) 7(+2-(�' 3. (�/ ((6�&-361%(--(+�%-) : �/ 36>-2, &78�&) �) &' (-�%267&0) 63*�3-(31�*(3. 069�36�261>0**(+�/ (67' �&) �+(3*�40&' �
7) : , *(@�/ 36>-2, &78�*0&093&0) 6��� ' (-(�01�' ) , (�&' 3&�&' (�?2+0703*�-(%) -: �1&-3&(98�72--(6&*8�/ (069�0: , *(: (6&(+�/ 8�&' (�
� 0601&-8�) %�F21&07(�40**�-(12*&�06�3�-(%) 721069�) %�7) 2-&�1, (703*0<3&0) 6�36+�7' 369(1�&) � ' 2: 36�-(1) 2-7(�, ) *070(1���6�
, 3-&072*3-5�4 ' (&' (-�&' -) 29' � 3�+(+073&(+�+0. 010) 6� ) %�&' (� (@01&069�7) 2-&1� ) -�&' -) 29' � 3�6(4�1, (703*0<(+�7) 2-&5�&' ( �
(@, (7&3&0) 6�01�&' 3&�?2+9(1�40**�/ (�3, , ) 06&(+5�&-306(+�36+�-(&306(+�31�/ 36>-2, &78�1, (703*01&1�-3&' (-�&' 36�%-((*8�/ (069�
-) &3&(+�&) �) &' (-�+0. 010) 61�06�1' ) -&�) -+(-��

�

LEGAL FRAMEWORK �

�

� � 	 � 
 � � 	 � � 
 � � � �� � � �6(4 � 
 34� ) 6� � 36>-2, &78�01� (@, (7&(+�&) � / (�3+) , &(+�, -0) -�&) �8(3-#(6+�� �&� ' 31� / ((6�
, 311(+�3&� 
 0-1&� � (3+069�36+�&' (� � 0601&-8� ) %� � 7) 6) : 8� ' 31�12/ : 0&&(+� -(. 010) 61�%) -�7) 610+(-3&0) 6� / 8� � 3-*03: (6&�
/ 31(+�) 6�%((+/ 37>�-(7(0. (+�%-) : �&4) �-) 26+1�) %�, 2/ *07�' (3-0691��� ' (-(�3-(�3�62: / (-�) %�7' 369(1�06�&' (�
 34�&' 3&�
1' ) 2*+�0: , -) . (�&' (�) . (-3**�/ 36>-2, &78�7*0: 3&(��

�

·  � 22' ) -�� 04#5#6) 3#0+, ��� ' ( �� 36>-2, &78�� ) 2670*�' 31�/ ((6�-(%) -: 2*3&(+�31�&' (�, -0: 3-8�3, , (3*�, 36(*�%) -�
7) 6&(1&(+� 37&0) 61� 40&' 06� &' (� / 36>-2, &78� , -) 7((+069�� � ) 610+(-3&0) 6� ) %� 36� 3, , (3*� 01� 12/ ?(7&� &) � 1&-07&�
&0: (*06(1�36+5�06�: ) 1&�061&367(15�&' (�3, , (3*�01�%063*��� ' 01�40**�3. ) 0+�+(*381�06�, -) 7((+0691�+2(�&) �/ 37>*) 91�
3&�&' (�3, , (**3&(�7) 2-&�*(. (*��

·  	 0+,0-#4)3#0+�05� � &06' ' 4#+$, �� �6�&' (� , 31&5�3� : 3?) -�1) 2-7(� ) %�+(*38� -(*3&(+�&) �&-36137&0) 61�&' 3&�4(-(�
7) 6&(1&(+�3%&(-�7) : : (67(: (6&�) %�&' (�/ 36>-2, &78�, -) 7((+069��
 ) -�(@3: , *(5�&' (�+(/ &) -�: 09' &�3**(9(�&' 3&�3�
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7) 2-&�+(3*069�40&' �&' (�/ 36>-2, &78�, -) 7((+069D��� ' 01�7) 2*+�' 3, , (6�: 368�&0: (1�) . (-�/ (&4((6�368�) %�&' (�
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·  	 &0, , �� 0&4' &�� )+1&%2368�� &0(#,#0+, ��� � � � � � � 
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?2-01+07&0) 6�) %�&' (�� 0601&-8�) %�
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&-36137&0) 61B��

·  � *(3-�920+(*06(1�) 6�, 2/ *07�327&0) 61�36+�4' (6�, -0. 3&(�13*(�) %�311(&1�40**�/ (�, (-: 0&&(+��

�
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&-21&���6�%37&5�&' (�*(. (*�) %�&-21&�01�) 6�&' (�+(7*06(��� �12-. (8�7) : , *(&(+�06�� (, &(: / (-�) %�� � �  �1' ) 4(+�&' 3&�� ! �� A �) %�
-(1, ) 6+(6&1�%-) : �&' (�9(6(-3*�, 2/ *07�&' 06>�&' 3&�&' (�7) 2-&1�3-(�06(%%(7&0. (���� 	 �� A �) %�, () , *(�/ (*0(. (�&' 3&�&' (�7) 2-&1�
+) � 6) &� &-(3&� , () , *(� (; 23**8�� � *: ) 1&� 	 � A � ) %� -(1, ) 6+(6&1� %((*� &' 3&� &' (� 7) 2-&1� *37>� 06+(, (6+(67(�� � %� &' ) 1(�
-(1, ) 6+(6&1�4 ' ) �' 3. (�' 3+�(@, (-0(67(�06�&' (�7) 2-&15�3*: ) 1&�� � A �-(, ) -&(+�&' 3&�&' (�7) 2-&1�4(-(�06(%%(7&0. (��

N23*0&8�?2+0703*�&-306069�36+�-(&(6&0) 6�) %�?2+9(1�06�, 3-&072*3-�+0170, *06(1�-(: 306�%26+3: (6&3*�) / ?(7&0. (1�8(&�&) �/ (�
37' 0(. (+�26+(-�&' (�� 0601&-8�) %�F21&07(��F2+9(1�3-(�12/ ?(7&�&) �&-361%(-�&) �) &' (-�+0170, *06(15�127' �31�06' (-0&367(�) -�
%3: 0*8�: 3&&(-15�(. (6�3%&(-�(1&3/ *01' 069�&' (: 1(*. (1�31�7) : , (&(6&�7) : : (-703*L/ 36>-2, &78�?2+9(1���� %�&' (�73+-(�) %�
/ 36>-2, &78�?2+9(1�&-306(+�06�� � � � 5�) 6*8�) 6(�431�1&0**�4) ->069�) 6�/ 36>-2, &78�31�) %�&' (�
 3**�) %�� � �  ���� ) : (�) %�&' (1(�
?2+9(1�' 3. (�/ ((6�-) &3&(+�7) : , *(&(*8�) 2&�) %�&' (0-�%0(*+1�) %�&-306069��F2+0703*�1, (703*0<3&0) 6�31�3�1&-3&(907�) / ?(7&0. (�01�
6) &�12%%070(6&�/ (7321(�6(4�3, , ) 06&: (6&1�&) �/ 36>-2, &78�36+�) &' (-�7) : : (-703*�260&1�: 38�6) &�' 3. (�368�7) : : (-703*�
(@, (-0(67(� ) -� -(7) 960<(+� 7) : : (-703*� (@, (-&01(�� � F2+9(1� 736� 7) : (� +0-(7&*8� %-) : � %3: 0*85� : 01+(: (36) -� ) -� 70. 0*�
, -37&07(�� � 0. (6� &' 01� , -37&07(5� 0&� 01� 26+(-1&36+3/ *(� &' 3&� &' (� 9(6(-3*� , 2/ *07� 36+5� %) -� &' 3&� : 3&&(-5� / 36>-2, &78�
, -37&0&0) 6(-1�36+�) &' (-�/ 36>-2, &78�1&3>(' ) *+(-15�' 3. (�*) 1&�7) 6%0+(67(�06�&' (�/ (67' E1�3/ 0*0&8�&) �3+?2+073&(���

�&� 01� 6) &� &' (� , 2-, ) 1(� ) %� &' 01� 1(7&0) 6� &) � +017211� &' (� � 0601&-8E1� ?2+0703*� -(%) -: � 1&-3&(98� 06� +(&30*�� � ) 4(. (-5� &' (�
� 0601&-8�' 31�+0396) 1(+�: 368�, -) / *(: 1�06�� 37(+) 603E1�?2+0703*�181&(: �36+�(6+) -1(+�3�7) : , -( ' (610. (�&' -((�8(3-�
?2+0703*�-(%) -: �, *36���� (. (-3*�, -) , ) 1(+�37&0) 61�06�&' (�-(%) -: �, *36�7) 2*+�7) 6&-0/ 2&(�&) �%2&2-(�0: , -) . (: (6&�06�&' (�
(%%07378�) %�&' (�?2+0703-8��� ' (1(�067*2+(=�

·  � -3%&069�36+�3+) , &069�*(901*3&0) 6�) 6�&' (� (1&3/ *01' : (6&�) %�3� , 2/ *07�061&0&2&0) 6�%) -�&' (�&-306069�) %�?2+9(1�
36+�, -) 1(72&) -1B�
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·  � , 9-3+069�&' (�� (6&(-�%) -�� ) 6&062) 21�� +273&0) 6B�

·  � : , *(: (6&069�060&03*�&-306069�%) -�?2+0703*�736+0+3&(1B�

·  � 311069�7) 61&0&2&0) 63*�3: (6+: (6&1�&) � -(+(%06(�&' (�181&(: �%) -�1(*(7&0) 65�+0170, *06(�36+�-(1, ) 610/ 0*0&8�) %�
?2+9(1B�

·  � +) , &069�) / ?(7&0. (�7-0&(-03�%) -�377) 26&3/ 0*0&8�) %�?2+9(1B�

·  � 1&3/ *01' 069�3�12, (-. 01) -8�/ ) 3-+�7) : , ) 1(+�) %�?2+9(1�&) �) . (-1((�?2+0703*�, (-%) -: 367(B�

·  � 311069�3�*34�) 6�?2+0703*�13*3-0(1�&' 3&�40**�-(%*(7&�17) , (�) %�4) ->�36+�-(1, ) 610/ 0*0&0(1B�36+�

·  � 1&3/ *01' 069�' 2: 36�-(1) 2-7(�, ) *070(1�&' 3&�40**�12, , ) -&�36�06+(, (6+(6&�?2+0703-8���

� ' ( � 6((+� %) -� 7) : : (-703*� 1, (703*0<3&0) 6� ' 31� / ((6� 37>6) 4*(+9(+� / 8� &' (� � 0601&-8� ) %� F21&07(�� � ' ( � : ) 1&� *0>(*8�
17(63-0) �01�&' (�7-(3&0) 6�) %�7) : : (-703*�+0. 010) 61�06�3++0&0) 6�&) �&' ) 1(�3*-(3+8�(1&3/ *01' (+�06�&' (�*3-9(-�2-/ 36�7(6&(-1�
36+�3�7) : : 0&: (6&�&) �&-306069�36+�-(&(6&0) 6�) %�; 23*0%0(+�7) : : (-703*�?2+9(1���

� �6(4 �
 34�) 6�
 0&093&0) 6�� -) 7(+2-(�' 31�/ ((6�(637&(+��� ' (-(�01�36�(@, (7&3&0) 6�&' 3&�&' (�7' 369(1�0: , *(: (6&(+�40**�
' (*, � &) � -(7&0%8� 1) : (� ) %� &' (� , -37&073*� , -) / *(: 1� 3%%(7&069� / 36>-2, &78� 731(15� (1, (703**8� 40&' � -(1, (7&� &) � +(*381� 06�
, -) 7((+0691�� � � ' ( � 6(4 � 
 34� ) 6� 
 0&093&0) 6� , (-: 0&1� &' (� , 31139(� ) %� 1, (703*� *0&093&0) 6� , -) 7(+2-(1� 06� 1, (703*0<(+�
*(901*3&0) 6��� ' ( �+-3%&�� 36>-2, &78�
 34�' 31�&3>(6�%2**�3+. 36&39(�) %�&' 01�73-. (�) 2&�/ 8�, -(17-0/ 069�1, (703*�, -) 7(+2-(1�
4 ' (-(� 3, , -) , -03&(� &) � (612-(� &' 3&� *0&093&0) 6� 40**� -(: 306� 40&' 06� &' (� 7) 6&-) *� ) %� &' (� / 36>-2, &78� ?2+9(� 36+� &' ( �
/ 36>-2, &78�7) 2670*���

�6� &' (� � � � ! � � 
 � � � 311(11: (6&5� 4(� 6) &(+� &' 3&� &' (� � 37(+) 6036� � 36>-2, &78� � 11) 703&0) 6� (@, -(11(+� 3� 6((+� %) -�
06&-) +27&0) 6�) %�: (+03&0) 6�36+�3-/ 0&-3&0) 6�06&) �/ 36>-2, &78�7*30: 1�06�) -+(-�&) �*) 4(-�+(*3815�/ 8#, 311�&' (�7) 2-&15�36+�
-(+27(� &' (� 1&-306� ) 6� 7) 2-&1�� � � � : (+03&0) 6� *34� ' 31� / ((6� , (670*(+� 06� / 8� &' (� � 0601&-8� ) %� F21&07(� 31� 3� : 0+#� � � � �
) / ?(7&0. (���6�%37&5�3�+-3%&�*34�431�, -(, 3-(+�06�� � �  �/ 8�3�1: 3**�(@, (-&�9-) 2, �12, , ) -&(+�/ 8�� 
 � E1�� � � � �060&03&0. (��
� ) &' � � � � � � 36+� � � � 
 � : (&� 40&' � � 0601&-8� ) %� F21&07(� 36+� � 0601&-8� ) %� � 7) 6) : 8� ) %%0703*1� 06� &' (� ' ) , (1� ) %�
12, , ) -&069�3�7) : , -( ' (610. (�3*&(-63&0. (�+01, 2&(�-(1) *2&0) 6�1&-3&(98��� ) F�' 31�?2-01+07&0) 6�) . (-�: (+03&0) 6B�� 06� 7) 6�
' 31� ?2-01+07&0) 6� ) . (-� 3-/ 0&-3&0) 6�� � ' ( � *3&&(-� � 0601&-8� ' 31� 12, , ) -&(+� &' (� , 31139(� ) %� 3� 
 34� ) 6� �6&(-63&0) 63*�
� -/ 0&-3&0) 6�� � ) 4(. (-5� 6(0&' (-� � 0601&-8� ' 31� : ) . (+� %) -43-+� 40&' � 3� 4(**#+(%06(+� 1&-3&(98� &) � , -) : ) &(� +) : (1&07�
: (+03&0) 6�36+�3-/ 0&-3&0) 6���&�3, , (3-1�&' 3&�&' (�� 37(+) 6036�� 36>-2, &78�� 11) 703&0) 6�40**�' 3. (�&) �430&�26&0*�: 0+#� � � � �
3&�&' (�(3-*0(1&�/ (%) -(�3++0&0) 63*�1&(, 1�: 38�/ (�&3>(6�3&�&' (�: 0601&(-03*�*(. (*��

� � 
 � � � � � ���� ' ( �12, , *8�) %�&-21&((1�*07(61(+�/ 8�&' (�� 0601&-8�) %�F21&07(�%3-�) 2&4(09' 1�&' (�+(: 36+��
 2-&' (-5�&' (�
*(. (*�) %�7) : , (&(678�) %�&' (�. 31&�: 3?) -0&8�) %�72--(6&*8�*07(61(+�&-21&((1�' 31�/ ((6�73**(+�06&) �; 2(1&0) 6�/ 8�/ 36>-2, &78�
1&3>(' ) *+(-1��

� ' 0*(�&' (-(� ' 31� / ((6�10960%0736&�&-306069�) %�&-21&((1�) . (-�&' (� , 31&�%(4�8(3-15�, -0: 3-0*8�&' -) 29' �&' (� � 37(+) 6036�
� 36>-2, &78� � 11) 703&0) 6� 36+5� 06� , 3-&5� &' -) 29' � &' (� � 37(+) 6036� � 36>-2, &78� � -21&((1� � 11) 703&0) 65� 7) : , (&(678�
-(: 3061�36�0112(����

	 � 
 � � � � � � � � � � � � � �� � ' ( � � ) FE1�F2+0703*� � (%) -: � � &-3&(98� ' 31�3�1&3&(+� ) / ?(7&0. (� ) %�061&3**069�7) : , *(&(� � � �
36+�1) %&43-(�3, , *073&0) 61�06�&' (�7) 2-&1�36+�) &' (-�061&0&2&0) 61�067*2+069�&' (�&-306069�36+�-(7-20&: (6&�) %�&(7' 6073*�
1&3%%��� (, ) -&069�36+�1&3&01&071�3-(�1&0**�, -) / *(: 3&075�40&' �: ) 1&�7) 2-&�-(, ) -&1�, ) ) -�06�; 23*0&85�6) &�1&36+3-+0<(+5�36+5�
31�3�-(12*&5�6) &�. (-8�21(%2*����6�&' (�, 31&5�-(, ) -&069�' 31�6) &�/ ((6�, 2/ *07�) -�&-361, 3-(6&���� ' ( �� (6&-3*�� (901&-85�31�3�
-(12*&�) %�&' (�
 34�) 6�&' (�� 6(#� &) , #� ' ) , �� 81&(: �36+�&' (�� 306&(6367(�) %�� (901&(-1�) %�� 2106(11�36+�� &' (-�
 (93*�
� 6&0&0(15�40**�30+�06�, 2/ *070<069�>(8�06%) -: 3&0) 6�) 6�/ 36>-2, &78�, -) 7((+06915�40**�37&�31�&' (�, ) -&3*�&) �377(11�&' (�*01&�
) %�� -21&((�� ' 3: / (-�: (: / (-1�36+�-(*(. 36&�� ' 3: / (-�, -) 7((+0691�36+�40**�/ (�&' (�1) 2-7(�) %�7-0&073*�06%) -: 3&0) 6�) %�
3�7-(+0&#-3&069�63&2-(��� **�/ 36>-2, &78�6) &07(1�40**�/ (�, ) 1&(+�) 6�&' (�� (6&-3*�� (901&-8E1�4(/ 10&(��� ' 01�1' ) 2*+�3**) 4�
%) -�-(3+8� , 2/ *07�377(11�&) � / 36>-2, &78� , -) 7((+069�06%) -: 3&0) 6�36+�3*1) �30+�-(1(3-7' (-1�401' 069�&) �7) : , 0*(� . 0&3*�
1&3&01&071�) 6�/ 36>-2, &78�, -) 7((+0691��
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SUPPORTING INSTITUTIONS��

�

� ' ( � � 37(+) 6036� � 36>-2, &78� � 11) 703&0) 6� 431� (1&3/ *01' (+� 06� &' (� *3&(� � � � � 1� 40&' � 31101&367(� %-) : � � � � � � � 36+�
� � � L� � � 
 �5�3%&(-�3�1&2+8�&) 2-�) %�/ 36>-2, &78�, -) %(110) 63*1�&) �&' (�� � ���� ' ( �� � >� �' 31�/ ((6�; 20&(�1277(11%2*�06�
*(3+069�*(93*�-(%) -: 15�, -) . 0+069�� 
 � �36+�) &' (-�&-3060695�36+�, -) . 0+069�, 2/ *07�06%) -: 3&0) 6����

� ' ( � � 37(+) 6036� � 36>-2, &78� � -21&((1� � 11) 703&0) 6� 01� *0>(*8� &) � / (� +011) *. (+� 40&' � &' (� , 31139(� ) %� &' (� 6(4�
� 36>-2, &78�
 34��� ' ( �
 34�-(; 20-(1�&' (�(1&3/ *01' : (6&�) %�3�6(4�� ' 3: / (-�) %�� -21&((1��� 1�3�7) 6+0&0) 6�) %�*07(610695�
3**� &-21&((1� 40**� ' 3. (� &) � / (� : (: / (-1� ) %� &' (� � ' 3: / (-�� � ' ( � 
 34� , -(17-0/ (1� &' (� / 3107� 1&-27&2-(5� 32&' ) -0&0(1� 36+�
) / *093&0) 61�) %�&' (�� ' 3: / (-��� ' ( �� ' 3: / (-�40**�-(92*3&(�0&1�) -9360<3&0) 65�: 3639(: (6&5�4) ->5�36+�%06367069���&�40**�
' 3. (�+0-(7&�-(1, ) 610/ 0*0&8�&) �-(92*3&(�&' (�-09' &1�36+�) / *093&0) 61�) %�/ 36>-2, &78�&-21&((1�067*2+069�&' (�+(. (*) , : (6&�
) %�3�&-21&((�7) +(�) %�7) 6+27&5�, -) %(110) 63*�1&36+3-+15�7) 6%*07&�) %�06&(-(1&�, ) *070(15�7) 6&062069�(+273&0) 6�) / *093&0) 615�
: ) 60&) -069�) %�&-21&((�37&0. 0&0(1�36+�061&0&2&069�+0170, *063-8�, -) 7(+2-(1�36+�, -) 7((+0691���

� ' ( � +(1096� ) %� &' (� � ' 3: / (-� 36+� 0&1� -(*3&0) 61' 0, � &) � &' (� � 0601&-8� ) %� � 7) 6) : 8� ' 31� / ((6� : 3, , (+� ) 2&� 06� 10: 0*3-�
%31' 0) 6� &) � &' (� 1&-27&2-(� 06� � 363+35� 4 ' (-(� &' (� � 363+036� � 11) 703&0) 6� ) %� �61) *. (678� 36+� � () -9360<3&0) 6�
� -) %(110) 63*1�C� � � � � D�7) ) -+063&(1�0&1�37&0. 0&0(1�40&' �&' (�� 2, (-06&(6+(6&�) %�� 36>-2, &785�3�9) . (-6: (6&�/ ) +8��� ' (�
� ' 3: / (-�40**�' 3. (�10960%0736&�: ) 60&) -069�36+�-(92*3&) -8�-(1, ) 610/ 0*0&0(1�/ 2&�&' (�2*&0: 3&(�4) -+�) 6�7(-&306�: 3&&(-1�
C127' �31�&' (�7) 6&(6&�) %�&' (�� ) +(�) %�� ) 6+27&�36+�� -) %(110) 63*�� &36+3-+1D�40**�/ (�12/ ?(7&�&) �� 0601&-8�) %�� 7) 6) : 8�
3, , -) . 3*��� *&' ) 29' �&' (�� 0601&-8�) %�� 7) 6) : 8�40**�0112(�&' (�*07(61(�&) �3�&-21&((5�(@, 2*10) 6�%-) : �&' (�� ' 3: / (-�40**�
-(12*&�06�3�*) 11�) %�&' (�*07(61(��� ' (-(%) -(5�/ ) &' �&' (�� ' 3: / (-�36+�&' (�� 0601&-8�40**�' 3. ( �10960%0736&�, 2/ *07�32&' ) -0&0(1�
36+�-(1, ) 610/ 0*0&0(1���

� 1� 431� +) 6(� 40&' � &' (� � ) : , 368� 
 345� &' (� � 37(+) 6036� F2+9(1� � 11) 703&0) 6� ' 31� / ((6� 37&0. (� 06� &' (� / 36>-2, &78�
-(%) -: � +0172110) 6� 36+� 40&' � ) 69) 069� (+273&0) 65� 06� , 3-&5� +2(� &) � &' (� 31101&367(� ) %� � � � � � � &' -) 29' � &' (� � � � 
 �
, -) ?(7&��� F� �' 31�(6939(+�06�&' (�, 2/ *07�' (3-069�, -) 7(11�36+�40**�12, , ) -&�?2+0703*�&-306069�) 6�&' (�6(4�*34�&' -) 29' �
&' (� � � � �� � ' -((�%) -: (-� / 36>-2, &78�?2+9(1�4(-(� : (: / (-1�) %�&' (�+-3%&069�7) : : 0&&((�7' 3-9(+�40&' �-(4-0&069�&' (�
/ 36>-2, &78� *34�� � ' (-(%) -(5� &' (-(� ' 31� / ((6� / ) &' � %) -: 3*� 36+� 3+� ' ) 7� 06, 2&� ) / &306(+� %-) : � ?2+9(1� +2-069� &' (�
7) 612*&3&0) 6�36+�+-3%&069�, -) 7(11(1��

� ' ( �� 37(+) 6036�� 3-�� 11) 703&0) 6�01�1&0**�. 0(4(+�/ 8�1) : (�31�36�(*0&01&�� 11) 703&0) 6�&' 3&�73&(-1�&) �3�1: 3**�62: / (-�) %�
*(93*�, -37&0&0) 6(-1��� ' ( �� 37(+) 603�� 2106(11�
 348(-1�� 11) 703&0) 6�C� � 
 � D5�3�, -0. 3&(5�. ) *26&3-8�311) 703&0) 6�) %�06#
' ) 21(�7) 261(*5�6) &3-0(15�?2+9(1�36+�*348(-15�' 31�/ ((6�/ 8�%3-�&' (�: ) -(�37&0. (�311) 703&0) 6�+(3*069�40&' �/ 36>-2, &78�
0112(1�� �&1� *31&� &4) � 1(: 0#36623*� 7) 6%(-(67(1� +(. ) &(+� 7) 610+(-3/ *(� &0: (� &) � / 36>-2, &78� 0112(1�� � 0&' � 3&&(6+367(�
*(. (*1�-369069�/ (&4((6�	 � � �36+�� � � �*348(-1�36+�?2+9(15�&' (1(�1(110) 61�3-(�, (-' 3, 1�&' (�: ) 1&�(%%(7&0. (�%) -2: �%) -�
37&0. (�+0172110) 6�36+�0+(3�(@7' 369(��

�

�
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� 6) &' (-� 10960%0736&� &-(6+� 01� 1' ) 46� 06� &' (1(� , *(+9(� -(901&-8�1&3&01&071�� � 
 (6+(-1� 3-(� 21069�&' (� -(901&-8� %) -� 7-(+0&�
06%) -: 3&0) 6� , -0) -�&) � : 3>069�*) 361�� � � (; 2(1&1�%) -�06%) -: 3&0) 6� ' 3. (�067-(31(+�/ 8� : ) -(�&' 36� 	 � A � , (-�8(3-�1067(�
� � � � 5�36+�9(6(-3**8�(@7((+�37&23*�%0*0691�/ 8�: ) -(�&' 36�! � A ����6�� � � 	 5�-(; 2(1&1�3-(�(@, (7&(+�&) �-(37' �3*: ) 1&�! 5� � � ���
� 37(+) 603� 72--(6&*8� ' 31� 6) � 7-(+0&� 06%) -: 3&0) 6� / 2-(325� 1) � &' (� -(901&-8� 01� , 3-&*8� %0**069� &' 3&� 93, � / 8� , (-: 0&&069�
*(6+(-1�&) �7' (7>�) 6�&' (0-�/ ) --) 4(-1�, -0) -�&) �(@&(6+069�7-(+0&����

� ' ( � � ) **3&(-3*� 
 34�181&(: �06� � 37(+) 603�01�7*(3-*8�36� (7) 6) : 07�1277(11�1&) -8�� � � ' ( �1277(11�01� : 0@(+5� ' ) 4(. (-5�
/ (7321(�&' (�26+(-*8069�181&(: �01�/ 31(+�) 6�3�: ) +(*�&' 3&�: 0@(1�/ 2106(11�6((+�36+�; 2(1&0) 63/ *8�21(%2*�9) . (-6: (6&�
06&(-. (6&0) 6���� ' 01�' 8/ -0+�0: , ) 1(1�3++0&0) 63*�7) 1&1�&' 3&�+(, -(11�&' (�-3&(�) %�9-) 4&' 5�(1, (703**8�%) -�*) 4(-�. 3*2(�*) 361�
06�4 ' 07' �0&�01�+0%%072*&�%) -�/ ) --) 4(-1�&) �3/ 1) -/ �&' (1(�3++0&0) 63*�7) 1&1���� ) 61(; 2(6&*85�� 37(+) 603�01�6) �*) 69(-�&' (�
/ (1&�: ) +(*�%) -�7) 26&-0(1�7) 610+(-069�06&-) +27&0) 6�) %�, *(+9(�-(901&-0(1=�0&�' 31�/ ((6�(7*0, 1(+�/ 8�%3-�: ) -(�(%%(7&0. (�
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� ' ( �26+(-*8069�*341�%) -�, *(+9(�0: , -) . (+�06�&4) �43815�6(0&' (-�%2**8�(@, (7&(+�06�*09' &�) %�&' (�9(6(-3*�1277(11�) %�&' 01�
3-(3�� � 2/ 1&36&0. (*85� &' (� 181&(: � 431� 0: , -) . (+� &' -) 29' � *(93*� 3: (6+: (6&1� , (-: 0&&069� , -0. 3&(� (6%) -7(: (6&� ) %�
7) 6&-37&1���� (7(6&�7' 369(1�6) 4�, (-: 0&�*(6+(-1�&) �21(�1(*%#' (*, �&) �-(, ) 11(11�1(72-(+�311(&1�0%�&' (�/ ) --) 4(-�90. (1�
7) 61(6&� &' -) 29' � 3� 6) &3-0<(+� 39-((: (6&�� � �6� , -37&07(5� &' 01� : (361� &' 3&� / 36>1� 3-(� 1' 0%&069� &' (0-� 1&36+3-+0<(+�
7) 6&-37&1�%) -�1(72-(+�*(6+069�&) �067*2+(�/ ) --) 4(-�7) 61(6&����&�3*1) �7-(3&(1�3�/ 3101�%) -�+(. (*) , : (6&�) %�7) **(7&0) 6�
1(-. 07(1�&) �12, , *(: (6&�36+�-(, *37(�*(11�(%%(7&0. (�7) 2-&�, -) 7((+0691��� ) &' �*(3+�&) �9-(3&(-�(%%070(678�36+�*) 4(-�7) 1&���
� ) -(�0: , ) -&36&*85�&' (�1277(11%2*�21(�) %�, -0. 3&(�(6%) -7(: (6&�' 31�*) 4(-(+�*(6+069�-01>5�4 ' 07' �: 38�' 3. (�3*-(3+8�*(+�
&) �-(+27(+�-3&(1�%) -�1) : (�1(72-(+�*) 361��

� �1(7) 6+�12/ 1&36&0. (�7' 369(�01�10960%0736&�%) -�&' (�06&(9-0&8�) %�&' (�181&(: �%) -�&-3+069�-(901&(-(+�1(72-0&0(15�&' ) 29' �
*(11�0: , ) -&36&�%) -�7) **3&(-3*�*(6+069� , (-�1(�� � � -0) -� *34� , (-: 0&&(+�*(6+(-1�&) �&3>(� ) 46(-1' 0, � ) %� , *(+9(+�311(&1�$�
067*2+069� , 2/ *07*8� &-3+(+� 1' 3-(1� 06� 7) : , 360(1� $� 06� 13&01%37&0) 6� ) %� &' (� ) 2&1&36+069� +(/ &�� � � ' ( � *341� -(92*3&069�
, 2/ *07*8�&-3+(+�1(72-0&0(1�-(; 20-(+�&' 3&�3**�1' 3-(1�/ (�1) *+�) -�) &' (-401(�&-361%(--(+�&' -) 29' �&' (�1&) 7>�(@7' 369(���� ' ( �
� ) **3&(-3*�
 34�&' 21�7-(3&(+�36�2606&(6+(+�(@7(, &0) 6�&) �&' (�1(72-0&0(1�&-3+069�181&(: 5�) , (6069�36�) , , ) -&260&8�%) -�
3/ 21(�36+�%-32+���� ' ( �-(7(6&�3: (6+: (6&1�&) �&' (�� ) **3&(-3*�
 34�' 3. (�3++-(11(+�&' 01�/ 8�-(; 20-069�&' 3&�127' �311(&1�
/ (�1) *+�&' -) 29' �&' (�1&) 7>�(@7' 369(5�40&' �&' (�*(6+(-�>((, 069�&' (�, -) 7((+15�/ 2&�6) &�&' (�1' 3-(1�&' (: 1(*. (1��


 063**85�&' (�*34�431�3: (6+(+�&) �-(; 20-(�&' (�-(901&-3&0) 6�) %�*(31(1���� *&' ) 29' �6) &�, 3-&072*3-*8�, ) , 2*3-�3: ) 69�&' (�
*(31069�7) : , 360(1�C/ (7321(�) %�067-(31(+�&-36137&0) 6�7) 1&1D5�&' 01�7' 369(�*) 4(-1�&' (� -01>�) %�%-32+� / 8�*(11((1�4 ' ) �
: 09' &�3&&(: , &�&) �21(�*(31(+�, -) , (-&8�31�7) **3&(-3*�36+�7*3-0%0(1�, -0) -0&0(1�06�&' (�(. (6&�*(6+(-1�1((>�&) �3&&37' �*(31(+�
, -) , (-&8�06�13&01%37&0) 6�) %�261(72-(+�+(/ &1����

� ' (1(�10: , *(�8(&�10960%0736&�0: , -) . (: (6&1�&) �&' (� *(93*�-(90: (� -(, -(1(6&� : ) -(�&' 36�12/ 1&36&0. (�7' 369(1�&) �*34���
� ' (8� -(%*(7&�0: , -) . (: (6&1�06�&' (�3, , -) 37' �&) � *34� / 8�1&3>(' ) *+(-1�4 ' ) �0+(6&0%0(+�: 06) -�%*341�36+� , -(11(+�%) -�
7' 369(�� � �6�&' (� , 31&5� : ) 1&� -(%) -: 1� ' 3. (� 06. ) *. (+� . (-8� *3-9(#173*(�3: (6+: (6&5� -(, *37(: (6&� ) -� 06&-) +27&0) 6� ) %�
(6&0-(�*341�) -�7) +(1���� ' (1(�3-(�: ) -(�%) 721(+�-(%06(: (6&15�1299(1&069�3�7(-&306�: 3&2-3&0) 6�, -) 7(11�26+(-438�06�
4 ' 07' � 1&3>(' ) *+(-1� 3-(� 3/ *(� &) � 0+(6&0%85� 363*8<(� 36+� 7) --(7&� : 01&3>(1� 36+� , -) / *(: 1� 31� &' (8� 3-01(5� -3&' (-� &' 36�
' 3. 069�&) �430&�8(3-1�%) -�: ) -(�7) : , *(@�36+�7) : , *(&(�-(. 010) 61��

� 6) &' (-�(@3: , *(�) %�&' 01�736�/ (�1((6�06�&' (�*341�-(92*3&069�*(31(1���
 (31069�7) : , 360(1�6) &(+�&' 3&�&3@�32&' ) -0&0(1�
' 3+� : 0126+(-1&) ) +� &' (� 63&2-(� ) %� *(31069� 7) 6&-37&1� 36+� 4(-(� 3&&-0/ 2&069� +(, -(703&0) 6� (@, (61(1� &) � &' (� 4-) 69�
, 3-&0(15�12/ 1&36&03**8�067-(31069�&3@�7) 1&1�%) -�&' (�*(31069�7) : , 360(1�C36+5�31�3�-(12*&5�&' (� ) . (-3**�7) 1&�) %�*(31069D���
� ' ( �7) : , 360(1�7) 61&-27&0. (*8�(6939(+�&' (�&3@�32&' ) -0&0(15�(@, *306(+�&' (�, -) / *(: �36+�&' (�1) *2&0) 65�36+�1277((+(+�
06� ' 3. 069� &' (� -(92*3&0) 61� 7) --(7&(+�� � � ' 0*(� 1((: 069*8� 3� : 06) -� : 3&&(-5� &' 01� 1277(11%2*� -(%) -: � 01� 06+073&0. (� ) %�
10960%0736&�, ) 10&0. (�7' 369(1�&3>069�, *37(�06�&' (�*(901*3&0. (�36+�-(92*3&) -8�, -) 7(11��

� ' ( � . 07&) -85�26%) -&263&(*85�01�6) &�7) : , *(&(�� � 
 (31069�7) : , 360(1�1&0**�7) : , *306�&' 3&�&3@�&-(3&: (6&�) %�*(31(L/ 28#
/ 37>� ) , (-3&0) 61�01�7-(3&069�26?21&0%0(+�36+�063, , -) , -03&(*8� ' 09' �&3@�-3&(1� ) 6�&' (1(�&-36137&0) 615�&' 21�+(, -(11069�
&' (0-�21(�36+�3. 30*3/ 0*0&8�� ��6�3++0&0) 65�&' (-(�3-(�1&-) 69�36+�7) 9(6&�3-92: (6&1�&' 3&�&' (�(@01&069�
 (31069�
 34�431�
6) &�6((+(+�36+� ' 31�6) &�37&23**8�0: , -) . (+�&' (� (6. 0-) 6: (6&�%) -� *(310695�4 ' 07' �431�3+(; 23&(*8� -(92*3&(+� / 8�&' (�
(@01&069�
 34�) 6�� / *093&0) 61����6+((+5�&' (-(�3-(�63&0) 61�40&' �. 0/ -36&�*(31069�06+21&-0(1�&' 3&�' 3. (�6) �1, (70%07�*(31069�
*34�3&�3**���� 6�&' (�) &' (-�' 36+5�� 37(+) 6036�&-3+0&0) 6�%3. ) -1�(@, *070&�*(93*�, (-: 0110) 6�/ (%) -(�1&3>(' ) *+(-1�3-(�%2**8�
7) : %) -&3/ *(�40&' �3&&(: , &069�6(4�%) -: 1�) %�7) : : (-7(�) -�7) 6&-37&5�36+�' 3. 069�&' (�*34�' 31�, -) . 0+(+�-(3112-367(�&) �
: 368�&' 3&�*(31(1�3-(�%2**8�*(93*���� ) : (�9) . (-6: (6&�7) 26&(-, 3-&1�4) 2*+�(. (6�*0>(�&) �1((�: ) -(�+(&30*(+�-(92*3&0) 61�
%) -�*(31069�&-36137&0) 615�/ 2&�&' 01�1' ) 2*+�/ (�-(101&(+��

� 1�6) &(+�06�&' (�06&-) +27&0) 6�C36+�06�&' (�� � � ! �� 11(11: (6&D5�&' (�. (-8�, ) 10&0. (�17) -(1�%) -�� ) **3&(-3*�
 34�1' ) 2*+�6) &�
) . (-*) ) >�7(-&306�+(1096�%*341�&' 3&�3-(�6) &�3+(; 23&(*8�7) . (-(+�/ 8�&' (�� 
 � � �+0396) 1&07�17) -069�: (&' ) +) *) 98���� ' (�
� 37(+) 6036�, *(+9(�181&(: �01�3�' 8/ -0+=��0&�7) : / 06(1�(11(6&03*�(*(: (6&1�) %�6) &07(�-(901&-0(1�C4' 07' �(%%070(6&*8�(612-(�
*(6+(-� , -0) -0&85�-(+27(�7) 6%*07&1�36+�, -) : ) &(� , 38: (6&�+0170, *06(D�40&' �9) . (-6: (6&�06&(-. (6&0) 6�36+�, -) &(7&0) 6���
�6�� 37(+) 6035�3�, *(+9) -�: 21&�%0*(�&' (�(6&0-(�, *(+9(�7) 6&-37&�1) �&' 3&�&' (�-(901&-8�736�+(&(-: 06(�4 ' (&' (-�&' (�, *(+9(�
+(&30*1� 3-(� 3772-3&(*8� 1&3&(+� 36+� 1) � &' 3&� &' (� 9) . (-6: (6&� C, -0: 3-0*8� &3@� 32&' ) -0&0(1D� 736� 9306� 377(11� &) � %0636703*�
06%) -: 3&0) 6� -(93-+069� &' (� 26+(-*8069� &-36137&0) 61�� � � ' 0*(� / ) &' � 9) 3*1� 3-(� 3, , -) , -03&(� 40&' 06� &' (� ) . (-3**�
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7) : : (-703*� 36+� &3@3&0) 6� 181&(: 5� &' (8� 3-(� 6) &� 6(7(113-0*8� 3, , -) , -03&(� &) � 7) : / 06(� 40&' 06� &' (� -(901&-8�� � � &' (-�
181&(: 1� , (-: 0&�&' (� , 3-&0(1�&) � , ) *07(� (37' � ) &' (-�%) -�3772-378�06�%0*0691�36+� , -) &(7&�&' (: 1(*. (15�36+�9) . (-6: (6&�
32&' ) -0&0(1�21(�) &' (-�3. (62(1�%) -�) / &306069�&' (�06%) -: 3&0) 6�&' 3&�� 37(+) 603�7) **(7&1�&' -) 29' �, *(+9(1��

� ' (-(�3-(�1(. (-3*�10960%0736&�1' ) -&7) : 0691�%-) : �&' 01�' 8/ -0+�: ) +(*�� � 
 0-1&5�&' (�7) 1&�) %�17366069�*3-9(�+) 72: (6&1�
36+�: 306&306069�3-7' 0. (1�C3*/ (0&�(*(7&-) 6073**8D�%) -�06. (1&093&0) 6�-301(1�&' (�) . (-3**�7) 1&�) %�-(901&(-069�, *(+9(1���� ' 01�
01� 0: , ) -&36&� 06� *) 4(-� . 3*2(� &-36137&0) 615� 127' � 31� 7) 612: (-� *(6+069� ) -� 1: 3**� *) 361� %) -� 06. (1&: (6&1� / 8� : 07-) #
(6&(-, -01(1���� ' ( �' 09' (-�7) 1&�(*0: 063&(1�1) : (�*) 361���� ' (6�7) : / 06(+�40&' �36) &' (-�266(7(113-8�, -) . 010) 6�$�&' 3&�
, *(+9(1�3-(� *(93*�36+� . 3*0+� ) 6*8�0%�-(901&(-(+�$�&' 01� : (361�&' 3&�&' (� (@01&069�181&(: � ' 31� (*0: 063&(+�36�0: , ) -&36&�
1) 2-7(�) %�*) 4(-#7) 1&�7-(+0&�%) -�&' (�6((+0(1&�1(9: (6&1�) %�1) 70(&8����&�3*1) �-(&3-+1�9-) 4&' �06�&' (�21(�) %�, *(+9(1�%) -�
6) 6#/ 36>�%063670695�127' �31�*) 361�9-36&(+�/ 8�12, , *0(-1�&) �&' (0-�721&) : (-1��

� (7) 6+5�&' (�72--(6&�181&(: �7-(3&(1�06(%%070(670(1�36+�: 3-9063**8�067-(31(1�-01>1���� ) &07(�-(901&-0(15�127' �31�&' ) 1(�06�
� 0� �) -�� 363+35�%) -�(@3: , *(5�, (-: 0&�*(6+(-1�&) �%0*(�6) &07(1�+2-069�&' (�, *(+9(�6(9) &03&0) 6�36+�, -(, 3-3&0) 6�, (-0) +�&) �
, -(. (6&�%-32+�36+�, -) &(7&�&' (0-�06. (1&: (6&�06�&' (�, *(+9(�7-(3&0) 6�, -) 7(11���� 1�3�-(12*&5�&' (�-01>1�) %�%-32+�3-(�*) 4(-�
36+�&' (�) . (-3**�, -) 7(11�01�(310(-���� ) &' �%37&) -1�&-361*3&(�06&) �0: , -) . (+�, -07069�%) -�/ ) --) 4(-1���� 37(+) 60361�, 38�3�
, -(: 02: �%) -�&' (0-�181&(: �&' 3&�01�6) &�-(; 20-(+�) -�6((+(+��

�&�01�26*0>(*8�&' 3&�&' 01�40**�/ (�7' 369(+�06�&' (�*) 69#&(-: 5�31�6) &(+�/ (*) 4 �06�&' (�+0172110) 6�) %�&' (�� 3->(&�%) -�� (%) -: ���
� -36137&0) 6�7) 1&1�40**�/ (�*) 4(-(+�31�&' (�-(901&-8�/ (7) : (1�377(110/ *(�/ 8�06&(-6(&�C40&' �-(1, ) 610/ 0*0&8�%) -�17366069�
+) 72: (6&1�+(*(93&(+�&) �&' (�, 3-&0(15�, ) 110/ *8�3&�*) 4(-�7) 1&D5�4 ' 07' �1' ) 2*+�, (-: 0&�1) : (�067-(31(�06�, *(+9(�7) 6&-37&1�
%) -�*) 4(-�. 3*2(�%06367069��

�

IMPLEMENTING INSTITUTIONS 

�

� ' ( � , -0: 3-8� � : , *(: (6&069��61&0&2&0) 6�%) -� � ) **3&(-3*� 
 34�01�&' (� � (6&-3*�� (901&-8�) %�&' (� � (, 2/ *07�) %�� 37(+) 6035�
� *(+9(� � (, 3-&: (6&� C&' (� G� *(+9(� � (901&-8H� ) -� G� (901&-8HD�� � � ' ( � 7) 2-&1� 1(-. (� 31� 3� 1(7) 6+3-8� � : , *(: (6&069�
�61&0&2&0) 6�31�4(**��

� 7) -(1�%) -�&' (� � (901&-8� -(: 306(+� . (-8� ' 09' �06� � � � 	 �� � � ' ( �3. (-39(�17) -(� ) %� � � A � ' 31� / ((6�7) 61&36&�1067(� � � � � 5�
06+073&069�1&-) 695�7) 6101&(6&� , (-%) -: 367(� / 8�&' (� , (-1) 66(*�36+� : 3639(: (6&� ) %�&' (� � (901&-8�� � � 1�6) &(+�06�&' (�
06&-) +27&0) 65�&' 01�, (-%) -: 367(�-(7) -+�431�3�10960%0736&�%37&) -�06�&' (�+(7010) 6�&) �1' 0%&�7) : , 368�-(901&-3&0) 6�%-) : �
&' (�7) 2-&1�&) �&' (�� (6&-3*�� (901&-8=��3*&' ) 29' �&' (-(�3-(�: 368�*(93*�3-92: (6&1�%) -�&' (�7' 369(5�6) 6(�01�31�0: , ) -&36&�
31�' 3. 069�3�&-21&4) -&' 8�0: , *(: (6&(-�&) �' 36+*(�&' (�4) ->����

� ' (1(�17) -(1�-(%*(7&�. (-8�' 09' �, -0. 3&(�1(7&) -�13&01%37&0) 6�40&' �&' (�� (901&-8�36+�0&1�4) ->���� (1, ) 6+(6&1�7) 6101&(6&*8�
(@, -(11(+� ' 09' � -(93-+�%) -�0: , *(: (6&3&0) 6�3&�&' (� � (901&-8� *(. (*�� � � 6*8�&4) �10960%0736&�7) : , *306&1�4(-(� ) %%(-(+���
� ' ( �%0-1&�' 31�&) �+) �40&' �&' (�26+(-*8069�*34�&' 3&�-(; 20-(1�17366069�) %�(@&(610. (�+) 72: (6&1�36+�&' (�3++0&0) 63*�7) 1&�
&' 01�-(; 20-(1���� 1(-1�%(*&�&' 3&�&' (�� (901&-8�' 36+*(+�&' (�17366069�(%%(7&0. (*85�' ) 4(. (-���� ' ( �1(7) 6+�431�&' (�*37>�) %�
06&(-6(&� 377(11� &) � � (901&-8� 06%) -: 3&0) 6� 36+� %0*0691�� � �6&(-6(&#/ 31(+� %0*069� 36+� 1(3-7' � 3-(� / (069� (1&3/ *01' (+5�
' ) 4(. (-5�36+�1' ) 2*+�/ (�7) : , *(&(+�36+�3. 30*3/ *(�06�� � � � ����


 ) -� , ) *078� : 3>(-1�36+� � 2, , ) -&069� �61&0&2&0) 615�&' (-(�01� ) 6(� : 06) -�7) : , *306&�� � � &3&01&071�3-(�6) &� (310*8�3. 30*3/ *(�
40&' ) 2&�. 010&069�&' (�� (901&-8�36+�: 3>069�1, (703*�-(; 2(1&1���� *&' ) 29' �&' (�1&3%%�01�. (-8�%) -&' 7) : 069�36+�12, , *0(+�&' (�
311(11: (6&�&(3: �40&' �1&3&01&071�7' 3-&(+�3/ ) . (5�&' (�� (901&-8�+) (1�6) &�' 3. (�-(3+0*8�3. 30*3/ *(�06%) -: 3&0) 6�) 6�. 3*2(5�
&8, (�) -�&0: (#1(-0(1�1&3&01&071�&' 3&�3-(�21(%2*�%) -�363*8<069�36+�&-37>069�: ) . (: (6&�+(. (*) , : (6&1���� 27' �06%) -: 3&0) 6�
01�12/ ?(7&�&) �1, (703*� -(; 2(1&�� � �&�4) 2*+� / (�9) ) +�&) �1((� -(92*3-� , 2/ *073&0) 6� ) %�&' 01�06%) -: 3&0) 6�%) -� / -) 3+� , 2/ *07�
+011(: 063&0) 6��

�&�1' ) 2*+� / (�6) &(+�&' 3&�&' (� 3. (-39(�17) -(�%) -� � : , *(: (6&069� �61&0&2&0) 61�7) : / 06(1�17) -(1�%) -� ) -9360<3&0) 6�36+�
) , (-3&0) 61�) %�&' (�� (901&-8�40&' �17) -(1�%) -�&' (�7) 2-&1���� ' ( �3. (-39(�17) -(�%) -�&' (�� (901&-8�431�� � A 5�4 ' 0*(�7) 2-&1�
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-(7(0. (+�3�. (-8�+013, , ) 06&069�	 ! A ���� 1�3�-(12*&5�&' (�) . (-3**�17) -(�) %�� � A �/ 8�0&1(*%�90. (1�&' (�0: , -(110) 6�&' 3&�&' (-(�01�
1&0**� 10960%0736&� -) ) : � 36+� 6((+� %) -� 0: , -) . (: (6&� 3&� &' (� � (901&-8� *(. (*�� � ' (-(� 01� 6) &� C) &' (-� &' 36� 06&(-6(&�
377(110/ 0*0&8D�$�&' (�) 6*8�1(-0) 21�, -) / *(: 1�3-(�06�&' (�7) 2-&1��

� ' (�4(3>6(11�3&�&' (�7) 2-&�*(. (*�736�/ (�12: : 3-0<(+�06�) 6(�4) -+=��(6%) -7(: (6&���� (. (-3*�1&3>(' ) *+(-1�6) &(+�&' 3&�
&' (� -01>� ) %� 6) 6#, 38: (6&� 3-01(1� +0-(7&*8� %-) : � &' (� %30*2-(� ) %� &' (� ?2+0703*� 181&(: � &) � (6%) -7(� , *(+9(� C) -� ) &' (-D�
7) 6&-37&1� (%%(7&0. (*85� (%%070(6&*8� 36+� 06� 3� &0: (*8� : 366(-�� � � *&' ) 29' � (6%) -7(: (6&� 0&1(*%� ' 31� 0: , -) . (+� / 8� &' ( �
*(93*0<(+�21(� ) %�1(*%#' (*, � 36+�6) &3-0(1�$�0: , -) . (: (6&1�3, , *32+(+� / 8�21(-1�$� (6%) -7(: (6&� / 8�&' (� 7) 2-&1�01�6) �
/ (&&(-�&' 36�0&�431�06�� � � � ���� ' ( �06+21&-8�01�21069�6(4�(6%) -7(: (6&�) , &0) 61�(%%(7&0. (*85�/ 2&�7) 6&-37&1�&' 3&�, -(#+3&(�
&' (�*(93*�7' 369(1�3-(�1&0**�12/ ?(7&�&) �7) 2-&�(6%) -7(: (6&5�>((, 069�) . (-3**�-01>�&) �1(72-(+�*(6+(-1�' 09' ����

�

SUPPORTING INSTITUTIONS 

�

� 2, , ) -&069��61&0&2&0) 61�%) -�� ) **3&(-3*�
 34�7) 6&062(+�&) �0: , -) . (�12/ 1&36&03**8���� 7) -(1�%) -�� � � 	 �-) 1(�� �, ) 06&1�&) �
� � A �#�2, �%-) : �� � A �06�� � � ! �36+�� � A �06�� � � � ���� ' 01�) 69) 069�3+. 367(: (6&�%) -�&' (�72--(6&�, (-0) +�01�%) 26+(+�) 6�
0: , -) . (: (6&1�06�6) 6#?2+0703*�(6%) -7(: (6&�36+�, -0. 3&(#1(7&) -�06. ) *. (: (6&�06�*(93*�-(%) -: ��

� ' ( �0: , -) . (: (6&1�-(%*(7&�0: , *(: (6&3&0) 6�) %�3: (6+: (6&1�&) �6) &3-8�36+�7) **3&(-3*�*34�) . (-�&' (�, 31&�&4) �8(3-1����6�
� � � ! 5�6) &3-0(1�4(-(�(: , ) 4(-(+�C) -�06+27&(+D�31�(6%) -7(: (6&�39(6&1�06�*0: 0&(+�70-72: 1&367(1���� ' 0*(�7) 6&-) . (-103*�
3&�&' (�&0: (5�&' (�7' 369(1�06�, -37&07(� ' 3. (� / ((6�4(**�-(7(0. (+�� � � &3>(' ) *+(-1� ' 3. (� / ((6�9(6(-3**8�, *(31(+�40&' �&' (�
7) 1&� 36+� (%%(7&0. (6(11� ) %� 6) &3-03*� (6%) -7(: (6&5� 36+� 6) &(� &' 3&� &' (� (@01&(67(� ) %� &' 01� ) , &0) 6� ' 31� / ((6� ' (*, %2*� 06�
0: , -) . 069�, 38: (6&�/ ( ' 3. 0) -�06�&' (�: 3->(&���� ) 4(. (-5�4 ' (6�&' (�+(/ &) -�01�' 09' *8�-(101&36&�&) �, 38: (6&5�7) 2-&1�3-(�
1&0**�-(; 20-(+��

�6�3++0&0) 65�&' (�21(�) %�6) &3-0<(+�7) 61(6&1�%) -�, -0. 3&(�-(, ) 11(110) 6�' 31�-(12*&(+�06�&' (�0: , -) . (+�(6%) -7(: (6&�36+�
' 31�1&0: 2*3&(+�060&03*�9-) 4&' �) %�7) **(7&0) 6�1(-. 07(1���� &�, -(1(6&5�127' �1(-. 07(1�&(6+�&) �/ (�&0(+�&) �3�1069*(�721&) : (-5�
/ 2&�&' (�%37&�&' 3&�&' (-(�3-(�6) 4�1(. (-3*�, -) . 0+(-1�) %�-(, ) 11(110) 6�1(-. 07(1�01�3�12/ 1&36&03*�0: , -) . (: (6&�1067(�� � � ! ��

� &' (-� 0: , -) . (: (6&1� 73: (� 06� &' (� 3-(3� ) %� , -0. 3&(� 1(7&) -� 06. ) *. (: (6&� 06� *(93*� -(%) -: �� � � 1� 3*-(3+8� 6) &(+5� &' (�
� ) **3&(-3*� 
 34� -(90: (� 431� -(%06(+� ) . (-� &' (� , 31&� &4) � 8(3-1� &' -) 29' � 1, (70%075� *0: 0&(+� -(%) -: 1� &3-9(&069� 10: , *(�
0112(1�� � � 3-0) 21� , -0. 3&(�1(7&) -� 37&) -1� 36+� ) -9360<3&0) 61� 4(-(� 06. ) *. (+� 06� 0+(6&0%80695� 363*8<069� 36+� 3+. ) 73&069�
7' 369(1�� � � ' 01�01�36�0: , ) -&36&� , ) 10&0. (�+(. (*) , : (6&�� � � . (6�1) 5�&' (� ) . (-3**� -(3*: � ) %� , -) %(110) 63*�36+� / 2106(11�
311) 703&0) 61�01�1&0**�4(3>�06�&' 01�3-(35�40&' �6) � -(92*3-5�181&(: 3&07�3, , -) 37' �&) �0+(6&0%8069�36+�363*8<069� -(%) -: �
6((+1����

� 6) &' (-�4(3>6(11�01�%) 26+�06�&-306069�36+�(+273&0) 6���
 (93*�, -) %(110) 63*1�6) &(�&' 3&�7' 369(1�06�*34�36+�, -37&07(�
3-(�6) &�(%%(7&0. (*8�+011(: 063&(+�&) �&' (�*(93*�36+�/ 2106(11�7) : : 260&85�6) -�3-(�&' (8�3+(; 23&(*8�73, &2-(+�06�3�&0: (*8�
: 366(-�06�&' (�72--072*2: � ) %�*34�%372*&0(1� ) -� / 2106(11�7) 2-1(1�� � � 1�3� -(12*&5�0: , *(: (6&3&0) 6�36+�3+3, &3&0) 6�3-(�
: 27' �1*) 4(-�&' 36�6(7(113-85�36+�6(4�(6&-36&1�&) �*34�36+�/ 2106(11�3-(�6) &�, -) , (-*8�, -(, 3-(+�%) -�&' (�(@01&069�*(93*�
(6. 0-) 6: (6&���� 6%) -&263&(*85�&' 01�7) : , *306&�01�&-2(�%) -�3**�3-(31�) %�*34�06�&' 01�� 11(11: (6&��

 

MARKET FOR REFORM OF COLLATERAL LAW SYSTEM 

�

� ' ( � : 3->(&�%) -� -(%) -: �06� � ) **3&(-3*� 
 34�01�9(6(-3**8�13&01%0(+�3&� , -(1(6&�� � � ' 369(1�3-(�6((+(+5� / 2&�&' (-(�01�6) �
10960%0736&�+(: 36+�%) -�&' ) 1(�7' 369(1�8(&���� �: ) . (�&) �06&(-6(&�377(11�/ 8�&' (�� *(+9(�� (901&-8�40**�: ((&�&' (�, -0670, 3*�
+(: 36+�%) -�7' 369(�3&�&' 3&�*(. (*����
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� ' ( �) 6*8�: 3?) -�(@7(, &0) 6�01�06�&' (�?2+0703*�(6%) -7(: (6&�-(90: (5�4 ' 07' �01�7) . (-(+�06�+(&30*�(*1(4 ' (-(�36+�6((+�6) &�
/ (�-(, (3&(+�' (-(����&�01�12%%070(6&�&) �6) &(�&' 3&�&' (-(�01�9-(3&�+(: 36+�%) -�3�-(*03/ *(�181&(: �) %�(6%) -7(: (6&5�36+�&' 3&�
(%%) -&1� 3-(� 26+(-438� &) � 7) --(7&� &' (� 72--(6&� +(%070(670(1� &' -) 29' � 7' 369(1� 06� , -) 7(+2-(� 36+� 7-(3&0) 6� ) %� , -0. 3&(�
(6%) -7(: (6&�39(6&1���� ' (1(�-(%) -: 1�+) �6) &�7) : (�06&) �(%%(7&�26&0*�� � � � �36+�40**�-(; 20-(�&0: (�&) �0: , *(: (6&��

� ' (� : 06) -�(@7(, &0) 6�&) �G(; 20*0/ -02: H�06�&' (� : 3->(&�%) -�-(%) -: �01�06�&' (�3-(3�) %�36�0: , -) . (+�: ) +(*�%) -�, *(+9(�
-(901&-3&0) 6���� &3>(' ) *+(-1�) , (-3&069�06�: 3->(&1�&' 3&�21(�: ) -(�(%%070(6&�, *(+9(�-(901&-8�181&(: 1�4) 2*+�*0>(�&) �1((�
&' (�72--(6&�181&(: �2, 9-3+(+�&' -) 29' �10: , *0%073&0) 6���� ' (�(@01&069�181&(: �01�4) ->069�+(7(6&*85�' ) 4(. (-5�1) �&' (-(�01�
*0&&*(�37&0. (�+(: 36+�%) -�7' 369(�� � � (%) -: 5�0%�0&�7) : (15�40**�6((+�&) �06. ) *. (�3� / -) 3+(-�+0172110) 6�&' 36�&' (�10: , *(�
%267&0) 63*�31, (7&1�) %�' ) 4 �: 27' �06%) -: 3&0) 6�1' ) 2*+�/ (�-(; 20-(+���� ' ( �72--(6&�: ) +(*�01�/ 31(+�) 6�36�26+(-1&36+069�
) %�&' (� -) *(� ) %�9) . (-6: (6&�31� , -) &(7&) -� ) %�3**� , 3-&0(1�&) �&' (� , *(+9(�&-36137&0) 6�� � � 0: , *(-�6) &07(#-(901&-8� : ) +(*1�
, -(12: (�&' 3&�&' (� , 3-&0(1�736�&3>(�73-(� ) %�&' (: 1(*. (1�36+5�0%�6) &5�&' 3&�&' (� , -) &(7&0) 61�736� / (� ) / &306(+�&' -) 29' �
: 3->(&�1367&0) 61�36+�?2+0703*�06&(-. (6&0) 6���� 2--(6&*85�12, , ) -&(-1�) %�&' (�(@01&069�181&(: �(@, -(11�3�1&-) 69�+(9-((�) %�
121, 070) 6�) %�&' (�6) &07(#-(901&-8�181&(: ����

� 6�3�, -37&073*�*(. (*5�7' 369069�&' (�181&(: �40**�-(; 20-(�3: (6+: (6&1�&) �&' (�(@01&069�, *(+9(�*34�-(90: (5�40&' �3**�) %�&' (�
4) ->�&' 3&�(6&30*1����&�40**�3*1) �-(; 20-(�1) %&43-(�7' 369(1���� ' (1(�3-(�26*0>(*8�&) �/ (�+0%%072*&5�/ 2&�&' (8�3-(�3�7) 1&�&) �/ (�
7) 610+(-(+��

�

�
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� (%) -: �) %�� ) : , 368�
 34�36+�0&1�061&0&2&0) 61�' 31�/ ((6�3�*) 69#&(-: � , -) 7(11�06. ) *. 069�3�62: / (-�) %�1(, 3-3&(�36+�
+01&067&� +) 6) -1� 36+� *) 73*� 061&0&2&0) 61�� � � ' ( � , 3-&070, 3&) -8� , -) 7(11� 21(+� 06� &' (� -(%) -: 15� 067*2+069� 1) : (� (3-*0(-5�
: 01920+(+� 3, , -) 37' (15� ' 31� -(12*&(+� 06� . 31&*8� 0: , -) . (+� 26+(-1&36+069� ) %� &' (� , -0670, *(1� 36+� 0: , ) -&367(� ) %� 3�
: ) +(-6�7) : , 368�*34�-(90: (���� 0960%0736&*85�&' (�06. (1&: (6&�06�, 3-&070, 3&) -8�+-3%&069�36+�+(. (*) , : (6&�) %�&' (�*34�
' 31�*(+�&) �3�9(6(-3*�7) 61(6121�) 6�4 ' 3&�&' (�*34�1' ) 2*+�*) ) >�*0>(5�36+�' 3. 069�37' 0(. (+�7) 61(6121�01�6) 4�*(3+069�&) �
: 27' �1: ) ) &' (-�0: , *(: (6&3&0) 6�� � � 0&' ) 2&�7) 61(61215�-(%) -: 1�: 21&�-(*8�) 6�(6%) -7(: (6&�, ) 4(-1�) %�&' (�1&3&(�&) �
/ -069�&' (�-(73*70&-36&�06&) �*06(B�40&' �7) 61(61215�3**�1&3>(' ) *+(-1�736�0: : (+03&(*8�: ) . (�&) �0: , *(: (6&3&0) 6��

�&�01�6) &�12-, -010695�&' (-(%) -(5�&) �1((�&' (�0: , -) . (+�17) -(1�%) -�3**�+0: (610) 61�) %�� ) : , 368�
 34���� 067(�� � � � 5�&' (�*34�
' 31� 0: , -) . (+� / 8� � � � , ) 06&15� 36+� 01� 6) 4� 12/ 1&36&03**8� 06� 7) : , *0367(� 40&' � 06&(-63&0) 63*� 1&36+3-+1�� � � ' (�
� : , *(: (6&069��61&0&2&0) 61�' 3. (�3*1) �0: , -) . (+�+-3: 3&073**85�%-) : � 	 A �C� � � � D�&) �� � A �C� � � ! D�&) �� � A �C� � � 	 D���� ' (�
72--(6&� 17) -(� *(3. (1� : 27' � -) ) : � %) -� 0: , -) . (: (6&5� / 2&� &' 3&� 0: , -) . (: (6&� 01� 72--(6&*8� 26+(-438�� � �6� 3++0&0) 65�
� 2, , ) -&069��61&0&2&0) 61�' 3. (�: ) . (+�%-) : �	 � A �&) ��  A �) . (-�&' (�, (-0) +�) %�&' (1(�311(11: (6&15�06�9-(3&�, 3-&�+2(�&) �
&' (�4) ->�40&' �� 2, , ) -&069��61&0&2&0) 61�06�&' (�, 3-&070, 3&) -8�, -) 7(11�) %�+-3%&069�&' (�*34����

�

� #$%&' �� �� �	 0. 2) +8�� ) / �	 0. 2) &) 3#( ' �� 60&' , �
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LEGAL FRAMEWORK  

�

� 2-069� &' (� 7) : , *(&0) 6� ) %� &' (� � � � ! � � 
 � � � +0396) 1&075� &' (� � � � � ' 3+� / ((6� %) 721(+� ) 6� &' (� +-3%&069� ) %� 3� 6(4�
7) : , 368�*34�� � %&(-� : ) -(�&' 36� 	 � � �4) ->069�+381�1, (6&�/ 8� : (: / (-1�) %�&' (�+-3%&069�7) : : 0&&((�36+�1&3%%�) %�&' (�
� � � 
 �� -) ?(7&�) 6�&' (�: ) +(-60<3&0) 6�) %�&' (�� � � � �7) : , 368�*34�C(@7*2+069�� � �(@, (-&�+381�36+�12, , ) -&�1&3%%D5�&' (�
� 37(+) 6036� � � �  � � ) : , 368� 
 34�431� , 311(+� / 8� � 3-*03: (6&�) 6� � , -0*� ! � 5� � � �  �40&' �36� (%%(7&0. (�+3&(� ) %�� 38� � 5�
� � �  ���

� ' ( �(637&: (6&�) %�&' (�� � �  �� ) : , 368�
 34�431�6) &3/ *(�6) &�) 6*8�+2(�&) �0&1�1277(11%2*�7) 67*210) 65�/ 2&�3*1) �/ 8�. 0-&2(�
) %�&' (�, -) 7(11�21(+�&) �+(. (*) , �&' (�*34��� . (-�&' (�7) 2-1(�) %�&' (�&4) �-(3+06915�� � �, 2/ *07�' (3-0691�4(-(�1&39(+�/ 8�&' (�
� 0601&-8�) %�� 7) 6) : 8�40&' �*) 901&073*�12, , ) -&�%-) : �� � � 
 ���

�

�

�

�

�

�

�

�

�

�

�

�

�

�

� ' ( � , 2/ *07� ' (3-069� *) 73&0) 61� 3-(� ' 09' *09' &(+� 06� 
 092-(� � �� � ' ( � 62: / (-1� 7) 6&306(+� 40&' 06� 3� 70-7*(� +(6) &(� &' (�
62: / (-�) %�3&&(6+((1�3&�&' (�' (3-069��

� ' (�� � � 	 �� 
 � � �311(11: (6&�1' ) 41�3�10960%0736&�067-(31(�06�&' (�*(93*�%-3: (4) ->�17) -(�7) : , 3-(+�40&' �� � � ! �-(12*&1�
C� ! A �. (-121�� � A D��� ' (�-(31) 61�3&&-0/ 2&3/ *(�&) �&' (�067-(31(�067*2+(=�

·  � : , -) . (+�31, (7&1�) %�7) -, ) -3&0) 6�%) -: 1�36+�: (7' 36071B�

·  �67-(31(+� 1' 3-(' ) *+(-� , -) &(7&0) 615� (1, (703**8� -(*3&(+� &) � -(+(: , &0) 6� -09' &1� 3-01069� %-) : � %26+3: (6&3*�
7' 369(1�06�7) -, ) -3&(�1&-27&2-(�36+�&' (�, -) . 010) 6�) %�*(93*�: (361�&) �(6%) -7(�1' 3-(' ) *+(-�-09' &1B�36+�

·  � &-(69&' (6(+�7-(+0&) -�-09' &1�/ ) &' �26+(-�&' (�� ) : , 368�
 34�36+�31�3�-(12*&�) %�3�6(4�(6%) -7(: (6&�*34���
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THE COMPANY LAW  

� ' ( � � ) : , 368� 
 34� , -) . 0+(1� %) -� *(3+069� (+9(� 9) . (-6367(� -(; 20-(: (6&1� , 3-&072*3-*8� 06� 0&1� 3, , *073/ 0*0&8� &) � ?) 06&�
1&) 7>�7) : , 360(1�C4' (&' (-�*01&(+�) -�6) 6#*01&(+D�40&' �-(1, (7&�&) =�

�

·  � ' ( �+017*) 12-(�) %�&' (�7) : , 360(1E�) , (-3&0) 63*�36+�9(6(-3*�%0636703*�1&3&21B�

·  � 017*) 12-(�) %�(@(72&0. (�7) : , (613&0) 6�36+�6) 6#(@(72&0. (�/ ) 3-+�-(: 26(-3&0) 6B�

·  � 2: 2*3&0. (�. ) &069�4 ' (6�, -) . 0+(+�/ 8�&' (�7' 3-&(-�) %�&' (�7) : , 368B�

·  
 0: 0&3&0) 61�) 6�&' (�62: / (-�) %�+0-(7&) -1' 0, 1�) %�+0-(7&) -1�36+�: 3639(-1B�

·  � 017*) 12-(�36+�-(92*3&0) 6�) %�*3-9(�&-36137&0) 61�36+�-(*3&(+�, 3-&8�&-36137&0) 61B�

·  � ) 6#7) : , (&0&0) 6�36+�7) 6%*07&�) %�06&(-(1&�: (312-(1�3, , *073/ *(�&) �+0-(7&) -1�36+�: 3639(-1B�

·  � 1&3/ *01' : (6&� ) %� / 31(*06(� +0-(7&) -� 36+� : 3639(-03*� 1&36+3-+1� ) %� 73-(�&' 3&5� 0%� / -(37' (+5� 736� 90. (� -01(� &) �
, (-1) 63*�*03/ 0*0&8B�

·  � -) &(7&0) 6�) %�1' 3-(' ) *+(-1�+2-069�-() -9360<3&0) 61�C: (-9(-5�37; 2010&0) 6�36+�+0. 010) 6DB�

·  � 09' &1�) %�: 06) -0&8�1' 3-(' ) *+(-1B�

·  � ' 3-(' ) *+(-1E�-09' &�&) �06%) -: 3&0) 6�3/ ) 2&�&' (�7) : , 368B�36+�

·  � 77) 26&069�-(; 20-(: (6&1�3, , *073/ *(�&) �: (+02: �36+�*3-9(#10<(+�?) 06&�1&) 7>�7) : , 360(1�&' 3&�3-(�06�*06(�40&' �
06&(-63&0) 63*�%0636703*�-(, ) -&069�1&36+3-+1��

�

�6�3++0&0) 6�&) �9) . (-6367(�0: , -) . (: (6&15�1(. (-3*�) &' (-�31, (7&1�) %�&' (�
 34�1' ) 2*+�' (*, �&) �0: , -) . (�&' (�(%%070(678�
) %� &' (� 7) : : (-703*� 1(7&) -� 36+� 31101&� 06� +(: ) 61&-3&069�&' 3&� � 37(+) 603E1� � ) . (-6: (6&� 01� %2**8� 343-(� ) %� 36+� ' 31�
+(: ) 61&-3&(+�7) : , *0367(�40&' �06&(-63&0) 63*�7) : : (-703*�*34�1&36+3-+1��� ' (1(�0: , -) . (: (6&1�067*2+(=�

�

·  � 1&3/ *01' : (6&� ) %� 3� � 3&0) 63*� � *(7&-) 607� � ) : : (-703*� � (901&(-=� � � 6(4 � 63&0) 63*5� (*(7&-) 607� 36+� , 2/ *07*8�
377(110/ *(� 7) : : (-703*� -(901&(-� 01� 06� &' (� , -) 7(11� ) %� / (069� (1&3/ *01' (+�� � ' 01� -(901&-8� 40**� (. (6&23**8�
377) : : ) +3&(�(*(7&-) 607�%0*069�36+�40**�3**) 4 �06+0. 0+23*1�&) �) / &306�7(-&0%0(+�+) 72: (6&1�(*(7&-) 6073**8��� ' 01�
+3&3/ 31(�40**�/ (�: 306&306(+�3&�&' (�� (6&-3*�� (901&-8B��

·  � &-(3: *06069�) %�&' (�� 2106(11�� (901&-3&0) 6�� -) 7(11=�� �%-3: (4) ->�01�(1&3/ *01' (+�&' 3&�-(+27(1�&' (�*(3+�&0: (5�
17) , (�) %�-(. 0(4�36+�, -) 7(11069�&0: (�%) -�/ 2106(11�-(901&-3&0) 61B��

·  � 0: , *0%0(+� � (901&-3&0) 6� %) -� � : 3**� � 2, , *0(-1=� � ' (� 
 34� 3*1) � 7-(3&(1� 3� 6(4� 73&(9) -8� ) %� 1: 3**� 17) , (�
7) : : (-703*� 37&0. 0&8�� � ' ) 1(� ; 23*0%8069� 31� 1: 3**� 12, , *0(-1� 40**� / (� , (-: 0&&(+� &) � ) , (-3&(� ) 2&10+(� &' (�
: 3061&-(3: � / 2106(11� -(901&-3&0) 6� , -) 7(11�� 
 ) -� (@3: , *(5� 1&-((&� . (6+) -1� : 38� -(901&(-� 40&' � &' (� *) 73*�
: 26070, 3*0&8�36+�3-(�(@(: , &(+�%-) : �&' (�/ ) ) >>((, 069�-(; 20-(: (6&1�) %�&' (�
 34B�

·  
 (93*�� 36+3&(�%) -�&' (�� 6(#� &) , �� ' ) , =�� ' (�
 34�: 36+3&(1�&' (�(637&: (6&�) %�-(92*3&0) 61�06�12, , ) -&�) %�3�
) 6(#1&) , �1' ) , �� � ' ( � , 2-, ) 1(�01�&) �7) 61) *0+3&(� / 2106(11�%0*0695�*07(61069�36+�3, , *073&0) 6� -(; 20-(: (6&1�1) �
&' 3&� &' (� 1&(, 1� -(; 20-(+� %) -� 3� / 2106(11� &) � / (7) : (� 36+� 7) 6&062(� &) � / (� ) , (-3&0) 63*� 3-(� : 060: 0<(+�� � ' (�
2*&0: 3&(�9) 3*�01�&) �(63/ *(�3�7) : , 368�&) �+(3*�40&' �3**�3+: 0601&-3&0. (�-(; 20-(: (6&1�06�) 6(�, *37(�3&�) 6(�&0: (B�
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·  � � � � , , -) @0: 3&0) 6� #� � ' (� *34� 7) : , *0(1� 40&' � &' (� � � � � ) : , 368� 
 34� � 0-(7&0. (1� &' (-(/ 8� 12, , ) -&069�
� 37(+) 603E1�� � �*(93*�3, , -) @0: 3&0) 6�) / ?(7&0. (1B�

·  � � � � � � ) : , *0367(�$�� ' (�
 34�%2**8�7) : , *0(1�40&' �� � � � E1�� ' 0&(�� 3, (-�) 6�� ) -, ) -3&(�� ) . (-6367(�06�
� ) 2&' (31&(-6�� 2-) , (��

 

SUPPORTING REGULATIONS 

�

� 311069� 3� *34� 01� 6) &� 36� (6+B� 0&� 01� 3� / (9066069�� � ' (� � ) : , 368� 
 34� 7) 6&3061� &0: (*06(1� &' 3&� -(; 20-(� � 0601&(-03*�
(637&: (6&� ) %�1, (70%0(+� -(92*3&0) 61�� 
 ) -� (@3: , *(5�&' (� 
 34� -(; 20-(1�&' (� � 0601&-8� ) %� � 7) 6) : 8�&) � (637&�3� / 8#*34�
7) . (-069�&' (� ) 6(�1&) , �1' ) , �181&(: �40&' 06� � � �+381� ) %�&' (� (%%(7&0. (�+3&(� ) %�&' (� *34�� � � ' ( � � 0601&-8� ) %�F21&07(�01�
) / *093&(+� &) � 3+) , &� 36� 37&� 40&' 06� � � � +381� ) %� &' (� 
 34E1� , 31139(� &' 3&� 4) 2*+� 1(&� ) 2&� &' (� : 306&(6367(� ) %� &' (�
7) : : (-703*�-(901&(-5�&' (�: 366(-�) %�/ 2106(11�-(901&-3&0) 65�, -(17-0/ (+�%) -: 15�&' (�-(*3&0) 61' 0, �/ (&4((6�&' (�7) 2-&�36+�
&' (�� (6&-3*�� (901&(-5�&' (�(1&3/ *01' : (6&�) %�&' (�) 6(#1&) , #1' ) , �181&(: �36+�368�) &' (-�0112(1�, (-&06(6&�&) �&' (�, -) , (-�
: 306&(6367(� ) %� &' (� � ) : : (-703*� � (901&(-�� � � &' (-� -(92*3&0) 615� 127' � 31� &' (� 1: 3**� 12, , *0(-� -(901&-3&0) 6� -2*(15� 3-(�
-(; 20-(+�&) �/ (�(637&(+�40&' 06�� � �+381�) %�&' (�(%%(7&0. (�+3&(�) %�&' (�
 34���

� * ' � � %,#+' , , � � ' $#,3&) 3#0+� � ' $%-)3#0+�� � 0&' ) 2&� &' (1(� 377) : , 368069� -(92*3&0) 615� &' (� � ) : , 368� 
 34� *(93*�
%-3: (4) ->�01�*(%&�067) : , *(&(�40&' �7(-&306�>(8�-(; 20-(: (6&1�*(%&�06�*0: / ) ��� (7321(�-(1, ) 610/ 0*0&8�%) -�&' (�(637&: (6&�
) %�-(92*3&0) 6�01�6) &�7) 6%06(+�&) �) 6(�: 0601&-85�7) ) -+063&0) 6�/ (&4((6�: 0601&-0(1�/ (73: (�3�10960%0736&�0112(��� 6�� 38�
� � &' 5� � � �  5� &' (� � 0601&-8� ) %� F21&07(� 3, , ) 06&(+� &' (� 4) ->069� 9-) 2, � +(10963&(+� &) � +-3%&� &' (� / 2106(11� -(901&-3&0) 6�
-(92*3&0) 61��� (1, 0&(�&' (�� � �+38�+(3+*06(5�&' (�-(92*3&0) 6�431�6) &�3+) , &(+�26&0*�
 (/ -23-8�� 5�� � � 	 ��� ' 01�+(*38�*(%&�&' (�
-(901&-3&0) 6� 7) 2-&1� 40&' ) 2&� 3� *(93**8� (6%) -7(3/ *(� 1(&� ) %� -(901&-3&0) 6� -2*(1�� �60&03**85� -(901&-3&0) 6� , -) 7(+2-(1� 4(-(�
+(*38(+� 40&' � &' (� (@, (7&3&0) 6� &' 3&� 3� -(92*3&0) 6� 4) 2*+� 1) ) 6� / (� %) -&' 7) : 069�� � . (6&23**85� &' (� -(901&-3&0) 6� ?2+9(1�
7) 6&062(+� -(901&-3&0) 6� 37&0. 0&0(1� 21069� &' (� , -(. 0) 21� -2*(1� 3, , *073/ *(� , 2-1236&� &) � &' (� � � � � � � ) : , 368� 
 34�� � ' (�
) . (-3**�(%%(7&�) %�&' (�� � � E1�063/ 0*0&8�&) �37&�06�3�&0: (*8�: 366(-�431�3�10960%0736&�067-(31(�06�&' (�3. (-39(�, -) 7(11069�
&0: (�) %�-(901&-3&0) 6�3, , *073&0) 61�$�3�-(12*&�; 20&(�7) 6&-3-8�&) �&' (�) / ?(7&0. (1�26+(-*8069�&' (�6(4�*34��

� ' ( � � 0601&-8� ) %� � 7) 6) : 8�01�&' (� , -0: (�1, ) 61) -� ) %�&' (�6(4� 
 34�� � 6(� : 09' &�3112: (�&' 3&�&' (� : ) 1&� -(1, ) 610. (�
: 0601&-8�40&' �-(1, (7&�&) �0: , *(: (6&3&0) 6�: 3&&(-1�4) 2*+�/ (�&' (�� 0601&-8�) %�� 7) 6) : 8��� 6%) -&263&(*85�&' 01�431�6) &�
&' (�731(�� � ' ( �4) ->069�9-) 2, �) 6�&' (�) 6(�1&) , �1' ) , �-(92*3&0) 6�431�) %%0703**8�3, , ) 06&(+�) 6�F2*8�� 	 5�� � �  �C1' ) -&*8�
/ (%) -(� &' (� +(3+*06(� %) -� 12/ : 0110) 6� ) %� &' (� ) 6(� 1&) , � 1' ) , � -(92*3&0) 6D�� �6� 3++0&0) 6� &) � &' (� 4) ->069� 9-) 2, �
3, , ) 06&: (6&5� &' (� � 0601&-8� 0112(+� 36� 06%) -: 3&0) 6� -(93-+069� &' (� 6((+� &) � 3: (6+� 7(-&306� *341� &) � %370*0&3&(� &' (�
0: , *(: (6&3&0) 6�) %�&' (�) 6(�1&) , �1' ) , ��� 6�F2*8�� � 5�� � �  5�&' (�� ) . (-6: (6&�-(1) *. (+�&' 3&�&' (�7) : , (&(6&�� 0601&-0(1�
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39-((: (6&5�&' (�1' 3-(' ) *+(-E1�-(, -(1(6&3&0. (�C2123**8�3�: (: / (-�) %�: 3639(: (6&D�' 3+�&' (� -09' &�&) �3&&(6+�36+�731&�
. ) &(1�3&�&' (�9(6(-3*�: ((&069�) 6�&' (�1' 3-(' ) *+(-E1�/ ( ' 3*%��� ' (�+01(6%-367' 01(+�1' 3-(' ) *+(-�401' 069�&) �-(#311(-&�' 01�
-09' &�&) �3&&(6+�36+�. ) &(5�3&&(: , &(+�&) � ' 3. (�&' (� � (, ) 10&) -8�-(&-37&�&' (� . ) &069�36+�) &' (-�-(1&-07&0) 61�260*3&(-3**8��
� ) 4(. (-5�&' (�� (, ) 10&) -8�-2*(+�&' 3&�0&�7) 2*+�6) &�-(6+(-�3�+(7010) 6�&' 3&�4) 2*+�3%%(7&�&' (�-(*3&0) 61�/ (&4((6�, 3-&0(1�
&) �3�7) 6&-37&��� ' (�� (, ) 10&) -8E1�+(7010) 6�C) -�*37>�) %�) 6(D�431�/ 31(+�) 6�7) 2-&�-2*0691�&' 3&�+(%06(+�&' (1(�39-((: (6&1�
31�7) 6&-37&1����

�6� 3� � � � ! � � � � 
 � 12-. (85� ) 6(� ; 23-&(-� ) %� � 37(+) 6036� ?) 06&� 1&) 7>� 7) : , 360(15� : ) 1&*8� 6) 6#*01&(+� 7) : , 360(15�
06+073&(+�&' 3&�&' (8�' 3+�1096(+�39-((: (6&1�40&' �&' (0-�1' 3-(' ) *+(-1�06�� � � ! ��� ' ( �: 306�-(31) 61�7) : , 360(1�7' ) 1(�&) �
1096� 1' 3-(' ) *+(-� 39-((: (6&1� 4(-(� &' 3&� &' (8� 4) 2*+� , -) . 0+(� %) -� G: ) -(� (%%070(6&� 4) ->H� 36+� G/ (&&(-� 1' 3-(�
: 3639(: (6&�H�� ' (�: 306�-(31) 61�4 ' 8�7) : , 360(1�7' ) 1(�6) &�&) �1096�1' 3-(' ) *+(-�39-((: (6&1�4(-(�&' 3&�&' (-(�431�6) �
6((+�&) �1096�&' (1(�C! � A D�) -�/ (7321(�1' 3-(1�4(-(�' (*+�/ 8�-(*3&0. (*8�%(4�, () , *(�C� � A D��� ' (�: 3?) -0&8�) %�7) : , 360(1�
C	 � A D�06+073&(+�&' 3&�&' (8�4) 2*+�/ (�*0>(*8�&) �1((>�3�-(6(43*�) %�&' (�1' 3-(' ) *+(-�39-((: (6&1�0%�&' (�6(4�7) : , 368�*34�
3**) 4(+�&' 01�� �6�1096069�&' (�39-((: (6&15�&' (�1' 3-(' ) *+(-1�93. (�&) � : 3639(: (6&�&' (� -09' &�&) � . ) &(�+2-069� � 6623*�
� ((&0691� ) %� � ' 3-(' ) *+(-1� 06� � � A � ) %� &' (� 7) : , 360(1� 4 ' (-(� 39-((: (6&1� 4(-(� 1096(+�� � &' (-� -09' &1� 90. (6� &) �



CLIR REPORT - FROM LAW TO PRACTICE: MACEDONIA’S IMPLEMENTATION CHALLENGE –  
A U.S. SUPPORTED STUDY ON COMMERCIAL LEGISLATION  

 
46

: 3639(: (6&�067*2+(+�&' (�-09' &�&) �3, , ) 06&�: (: / (-1�) %�&' (�/ ) 3-+�) %�+0-(7&) -1�C �� A D�36+�&' (�-09' &�&) �&-361%(-�C1(**�
) -�311096D�&' (0-�1' 3-(1�C� �� A D��


 -) : �&' (�3/ ) . (�+3&35�) 6(�736�7) 67*2+(�&' 3&�1' 3-(' ) *+(-�39-((: (6&1�4) 2*+�7) 6&062(�&) �/ (�21(+�31�3�: 3639(: (6&�
&) ) *� &) � -(1&-07&� 1' 3-(' ) *+(-� -09' &1� 06� &' (� 3/ 1(67(� ) %� 3� *(93*� 06&(-. (6&0) 6�� � ' ( � � ) : , 368� 
 34� , -) . 0+(1�127' � 36�
06&(-. (6&0) 65�3&�*(31&�40&' �-(1, (7&�&) �-(1&-07&069�%2&2-(�39-((: (6&15�37&0. 0&0(1�36+�, -) @0(1��� -&07*(�! � � �1, (70%0(1�&' 3&�
368�39-((: (6&�) -� ) &' (-� *(93*�37&0. 0&8�(6&(-(+�06&) � / 8�3�1' 3-(' ) *+(-�&' 3&�06%-069(1� ) 6�&' (� -09' &1�36+�06&(-(1&1�) %�
) &' (-� 1' 3-(' ) *+(-1� 01� 62**� 36+� . ) 0+5� 26*(11� 3**� 1' 3-(' ) *+(-1� , -) . 0+(� &' (0-� 7) 61(6&� &) � 127' � 39-((: (6&� ) -� *(93*�
37&0. 0&8�� � -&07*(� ! � � � -(1&-07&1� 4 ' ) � : 38� -(, -(1(6&� 3� 1' 3-(' ) *+(-� 3&� &' (� 9(6(-3*� : ((&069� &) � 1, (70%073**8� (@7*2+(�
: 3639(-1�C&' (�, -0: (�72*, -0&1�06�, 31&�17' (: (1D�36+�+0-(7&) -1�) %�&' (�7) : , 368�36+�-(*3&(+�(6&0&0(1�31�4(**�31�7*) 1(�
%3: 0*8�: (: / (-1�) %�127' �: 3639(-1�36+�+0-(7&) -1�36+�&' (�*(93**8�32&' ) -0<(+�-(, -(1(6&3&0. (1�) %�127' �, 3-&0(1��� 6+(-�
&' (�� ) : , 368�
 345�&' (�, -) @8�01�) 6*8�3, , *073/ *(�%) -�) 6(�: ((&069��� ' (-(%) -(5�39-((: (6&1�(6&(-(+�06&) �06�%2&2-(�&' 3&�
, 2-, ) -&�&) �*0: 0&�-09' &1�) . (-�36�(@&(6+(+�, (-0) +�) %�&0: (�40**�/ (�7) 610+(-(+�. ) 0+��

 

SUPPORTING INSTITUTIONS 
�

� ' ( �) . (-3**�17) -(1�%) -�12, , ) -&069�061&0&2&0) 61�' 3. (�/ ((6�1&3&07�7) : , 3-069�&' (�� � � 	 �� 
 � � �&) �&' (�� � � ! �-(12*&1�C� � A �
&) �� � A 5�-(1, (7&0. (*8D��� ) 4(. (-5�&' 01�: 31>1�1, (70%07�0: , -) . (: (6&1�06�&3-9(&(+�3-(31���6�, 3-&072*3-5�0: , -) . (: (6&1�
3-(�. 010/ *(�06=�

�

·  � ' ( � 93&' (-069� ) %� +3&3� ) 6� 7) : , 368� -(901&-3&0) 615� *0; 20+3&0) 615� 36+� ) &' (-� 1&3&01&071� ) %� 06&(-(1&� &) � , ) *078�
: 3>(-1�36+�&' (�, -0. 3&(�1(7&) -B�

·  �67) -, ) -3&0) 6�) %�06&(-63&0) 63*�%0636703*�-(, ) -&069�36+�. 3*23&0) 6�1&36+3-+1�31�, 3-&�) %�&' (�) . (-3**�7) : , 368�
*34�-(%) -: �, -) 7(11B�

·  � (+03�-(, ) -&069�) 6�: 3&&(-1�-(*3&(+�&) �&' (�7) : , 368�*34B�36+�

·  � 7&0. (�, 3-&070, 3&0) 6�) %�7) : , 368�-(, -(1(6&3&0. (1�) 6�7) -, ) -3&(�9) . (-6367(�0112(1��

�

� ) 4(. (-5� &' (� 93061� 06� 17) -069� ) 6� &' (� 3/ ) . (� 0112(1� 3-(� ) %%1(&� / 8� &' (� ) . (-3**� +0113&01%37&0) 6� 40&' � &' (� 72--(6&�
/ 2106(11�-(901&-3&0) 6�, -) 7(11�� �%�) 6(�736�3112: (�&' 3&�&' 01�+0113&01%37&0) 6�40**�+0110, 3&(�2, ) 6�&' (� � (6&-3*�� (901&-8�
0: , *(: (6&3&0) 6�) %�&' (�7) : : (-703*�-(901&(-5�&' (-(�1' ) 2*+�/ (�3�10960%0736&�2, 43-+�&-(6+�06�&' 01�1(7&0) 6��

�

� � � � � � � � �� � 6(�) %�&' (�, -0: (�12, , ) -&069�) -9360<3&0) 61�) 6�7) : , 368�*34�: 3&&(-1�01�&' (�� 37(+) 6036�� 2106(11�

 348(-1� � 11) 703&0) 6� C� � 
 � D�� �&� ' 31� +(. ) &(+� 7) 610+(-3/ *(� &0: (� / ) &' � &) � &' (� +0172110) 6� ) %� 7) : , 368� *34� 36+�
/ 36>-2, &78� -(%) -: 5� ' 3. 069� : 3+(� &' (1(� , -0: 3-8� &) , 071� 06� 1(. (-3*� ) %� 0&1� 7) 6%(-(67(1�� � ' (1(� 7) 6%(-(67(1� 3&&-37&�
/ 2106(11� *34� , -37&0&0) 6(-15� ?2+9(15� 6) &3-0(1� 36+� *34� , -) %(11) -1�� � 6-) **: (6&� 2123**8� -369(1� %-) : � 	 � � � &) � � � � �
3&&(6+((1�� � ' ( � � � 
 � � ' 31� , ) 10&0) 6(+� 0&1(*%� 31� &' (� : ) 1&� (%%(7&0. (� . ) 07(� &) � , -) : ) &(� +03*) 92(� 36+� , ) *078�
+(. (*) , : (6&�06�7) : : (-703*�*34�3: ) 691&�*(93*�, -37&0&0) 6(-1���6�3++0&0) 6�&) �&' (�1(: 0#36623*�7) 6%(-(67(�(. (6&15�&' (�
� 11) 703&0) 6� , 2/ *01' (1� 3� : ) 6&' *8� : 393<06(� 36+� 62: (-) 21� 1, (703*� , 2-, ) 1(� , 2/ *073&0) 61�� �&� (: / 3->(+� ) 6� 3�
+(+073&(+�, -) 9-3: �) %�7) 6&062069�: (: / (-�(+273&0) 6�) 6�&' (�� ) : , 368�
 34�%) **) 4069�0&1�, 31139(��

�

� � 	 � � 
 � � ��� >70) 6(-�01�3�6) 6#9) . (-6: (6&3*�) -9360<3&0) 6�C� � � D�7-(3&(+�06�� � � � �40&' �&' (�(@, -(11�, 2-, ) 1(�) %�
, -) : ) &069�36+�, -) &(7&069�&' (�-09' &1�) %�: 06) -0&8�1' 3-(' ) *+(-1�31�923-36&((+�/ 8�&' (�� � �  �7) : , 368�*34�36+�) &' (-�
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63&0) 63*� *(901*3&0) 6�� �6�1((>069�4381�&) �3+. ) 73&(�393061&� , ) *070(15� *3415�36+� / 2106(11� , -37&07(1�&' 3&� -(12*&�06�&' (�
. 0) *3&0) 6� ) %� 1' 3-(' ) *+(-� -09' &15� � >70) 6(-� ) -9360<(1� 0&1� (%%) -&1� 3-) 26+� &' (� %) **) 4069� %0. (� 37&0. 0&8� 3-(315� 4 ' 07' �
-(, -(1(6&�&' (�7) -(�) %�0&1�: 0110) 6�31�3�1' 3-(' ) *+(-�311) 703&0) 6=��

�

·  � +273&0) 6�) %�1' 3-(' ) *+(-1�3/ ) 2&�&' (�, -) &(7&0) 6�) %�&' (0-�-09' &1B�

·  
 (93*�30+�36+�*(93*�7) 261(*069�C3+. ) 7378�7*0607�%) -�1' 3-(' ) *+(-�-09' &1DB�

·  � (, -(1(6&3&0) 6�36+�*) / / 8069�061&0&2&0) 61�06�� 37(+) 603B�

·  � -9360<069�1' 3-(' ) *+(-1�%) -�7) **(7&0. (�37&0) 61B�36+��

·  � (+03&0) 6�/ (&4((6�7) : , 360(1�36+�1' 3-(' ) *+(-1���

�

� ' ( � : (: / (-1�) %�� >70) 6(-E1�: 3639(: (6&�/ ) +0(1�3-(�1' 3-(' ) *+(-1�) %�� 37(+) 6036�7) : , 360(1�� � >70) 6(-� ' 31�3*1) �
+(. (*) , (+�3�6(&4) ->� ) %� -(90) 63*�7) ) -+063&) -1�06�3*: ) 1&�3**� : 3?) -�70&0(1�06� � 37(+) 603�� �6�3++0&0) 65�1' 3-(' ) *+(-�
-(, -(1(6&3&0. (1� 06� : 3?) -� � 37(+) 6036� ?) 06&� 1&) 7>� 7) : , 360(1� 3-(� 067*2+(+� 06� &' (� � � � E1� 63&0) 63*� 6(&4) ->��
� >70) 6(-�01�3*1) �3�: (: / (-�) %�� 2-) 1' 3-(' ) *+(-1��

� 1�, 3-&�) %�� >70) 6(-E1�(+273&0) 63*�, -) 9-3: 5�&' (�� � � �' 31�/ ((6�, 2/ *01' 069�3�6(41*(&&(-�%) -�-(&30*�1' 3-(' ) *+(-1�40&' �
12, , ) -&� ) %� &' (� � � � 
 � � -) ?(7&� 36+� &' (� � (6&(-� %) -� �6&(-63&0) 63*� � -0. 3&(� � 6&(-, -01(� C� � � � D�� �6� � � � 	 5� � >70) 6(-�
) -9360<(+�0&1�%0-1&�06&(-63&0) 63*�7) 6%(-(67(� ) %�1' 3-(' ) *+(-� -09' &1�06� � 0&) *3�06�7*) 1(�7) ) , (-3&0) 6�40&' �&' (� � -) ?(7&�
36+�� 2-) 1' 3-(' ) *+(-1���

� >70) 6(-E1�&-3+0&0) 63*�7) 61&0&2(678�01�*3-9(*8�7) : , -01(+�) %�0: , ) . (-01' (+�(: , *) 8((#1' 3-(' ) *+(-15�%) -�4 ' ) : �(. (6�3�
: ) +(1&� : (: / (-1' 0, � %((� 01�+0%%072*&�&) � 7) 6&-0/ 2&(�� � ' ( � 3. (-39(� ' ) 21(' ) *+� 067) : (� ) %� -(&30*�1' 3-(' ) *+(-1� 01� � � � �
� 2-) 1�, (-�: ) 6&' ��� ' ( �+0%%072*&�%0636703*�10&23&0) 6�) %�-(&30*�1' 3-(' ) *+(-1�: 3>(1�0&�(@&-(: (*8�+0%%072*&�%) -�&' (�� � � �
&) �/ (7) : (�%0636703**8�121&3063/ *(�� �&�7) 6&062(1�&) �-(*8�) 6�12, , ) -&�) %�+) 6) -�39(670(1�127' �31�� � � � �36+�� � � � � ���
� (1, 0&(�) 69) 069�; 2(1&0) 61�) %�121&3063/ 0*0&85�� >70) 6(-�' 31�: 3+(�0: , -(110. (�3+. 367(1���&�' 31�1&39(+�: 2*&0, *(�&) 46�
' 3**� : ((&0691�&' -) 29' ) 2&�&' (�7) 26&-8�&) �+017211�0112(1�127' �31�1' 3-(' ) *+(-�+(: ) 7-3785�1' 3-(' ) *+(-�39-((: (6&1�
36+�&' (�6(4�� ) : , 368�
 34��� ) 4(. (-5�&' (�: ) 1&�0: , -(110. (�1&3&01&071�36+�&' (�37&0. 0&8�&' 3&�93-6(-1�&' (�: ) 1&�: (+03�
7) . (-39(�3-(�&' (�*(93*�37&0) 61�&' 3&�' 3. (�/ ((6�26+(-&3>(6�/ 8�� >70) 6(-��� ' ( �%) **) 4069�
 092-(�1' ) 41�&' (�&) &3*�36+�
6(4*8�060&03&(+�731(1�12, , ) -&(+�/ 8�� >70) 6(-��

�

�

�

�
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� �: 3?) -�) / 1&37*(�&) �&' (�4) ->�) %�� >70) 6(-�7) 6&062(1�&) �/ (�&' (�/ 2-(327-3&07�36+�72: / (-1) : (�63&2-(�) %�&' (�7) 2-&�
181&(: �� 
 -(; 2(6&*85� � >70) 6(-� ' 31� / ((6�+(60(+�377(11�&) �7) : , 368� -(901&-3&0) 6� -(7) -+1� : 306&306(+� / 8�&' (� 7) 2-&�
181&(: �� � ) --2, &0) 6� 36+� 7) 6%*07&1� ) %� 06&(-(1&� 4) -1(6� &' (� *(93*� (6. 0-) 6: (6&� 06� 4 ' 07' � 0&� ) , (-3&(1�� � (1, 0&(� &' 015�
� >70) 6(-� ' 31� %0*(+� 7' 3-9(1� 06� : ) -(� &' 36� � � � 7) 2-&� 731(1�� � ' 0*(� &' (� : 3?) -0&8� ) %� &' (1(� 731(1� 3-(� 1&0**� , (6+0695�
� >70) 6(-� ' 31� -(7) -+(+� . 07&) -0(1�36+5�31�3� -(12*&5�01� / (069� . 0(4(+� : ) -(�1(-0) 21*8� / 8�&' (� : (+03�36+�72--(6&�36+�
, ) &(6&03*�: (: / (-1��

�

�

�

�

�

�

�

�

�

�

�
�

�
� ' ( �(%%) -&1�) %�� >70) 6(-5�7) : / 06(+�40&' �&' (�, 2/ *07�-(*3&0) 61�36+�, 2/ *07�(+273&0) 6�73: , 30961�1, ) 61) -(+�
/ 8� � � � 
 5� ' 3. (� 1(-. (+� &) � 0: , -) . ( � 1' 3-( ' ) *+(-� 343-(6(11� ) %� &' (0-� -09' &1�� � � � 
 � 7) 6+27&1� 36� 36623*�
1' 3-( ' ) *+(-�3&&0&2+(�12-. (8��� ' ( �� � � 	 �-(12*&1�1' ) 4 �&' 3&�&' (-(�' 31�/ ((6�3�: 3->(+�, (-7(6&39(�067-(31(�06�
&' (� 62: / (-� ) %� 1' 3-( ' ) *+(-1� 4 ' ) � 3-(� 3/ *(� &) � 0+(6&0%8� &' -((� 0: , ) -&36&� 1' 3-( ' ) *+(-� -09' &1� C � A � ) %�
1' 3-( ' ) *+(-1� 12-. (8(+� 06� � � � 	 � . (-121� � � A � 06� � � �  D�� � ' 01� ' 31� 0: , ) -&36&� 0: , *073&0) 61� %) -� 067-(31(+�
1' 3-( ' ) *+(-�37&0. 01: ��

� #$%&' �� " �� �� 16#0+' &�� +#3#) 3' 4�	 0%&3�	 ) , ' , �� �� ' &�� 0+3* �= �	 %. %-) 3#( ' �

� #$%&' �� � �� �
 %. : ' &�05�� #$* 3, �� ' +3#0+' 4�
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 � 
 	 � � 	 � 
 
 	 � � � >	 � 	 ?�� �6� � 38� � � � ! 5� &' (� , -) ?(7&� (1&3/ *01' (+� 3� � ) -, ) -3&(�
� ) . (-6367(�� +. 01) -8�� ) : : 0&&((�C6) 4�-(%(--(+�&) �31�&' (�� ) -, ) -3&(�� ) . (-6367(�� ) 2670*D��� ' (�� ) 2670*�7) 6101&1�
) %�-(, -(1(6&3&0. (1�) %�&' (� � � 
 � 5�&' (� � (6&-3*�� (72-0&0(1�� (, ) 10&) -85�&' (� , -0. 3&(�1(7&) -5�� � � 5� � � � � �36+�, -) ?(7&�
1&3%%�) %�� � � 
 �36+�&' (�� � � � � �%26+(+�� 37(+) 603�
 0636703*�� (7&) -�� -) ?(7&��� ' (�%0-1&�&31>�) %�&' (�� ) 2670*�431�&' (�
+(. (*) , : (6&� ) %� &' (� 7) -, ) -3&(� 9) . (-6367(� 12-. (8� &) � 311(11�&' (� 7) -, ) -3&(� 9) . (-6367(� , -37&07(1� ) %� � 37(+) 603E1�
F) 06&�� &) 7>�� ) : , 360(1���

� ' ( � � ) 2670*� ) , (-3&(1� 06%) -: 3**8� 26+(-� &' (� 2: / -(**3� ) %� &' (� � 3&0) 63*� � 6&-(, -(6(2-1' 0, � 36+� � ) : , (&0&0. (6(11�
� ) 2670*�C� � � � D���&1�(@, *070&�: 0110) 6�01�&) �(67) 2-39(�(%%(7&0. (5�&-361, 3-(6&�36+�40+(1, -(3+�0: , *(: (6&3&0) 6�) %�&' (�
� ) : , 368�
 34�06�� 37(+) 603�31�3�: (361�&) �067-(31(�(6&(-, -01(�3&&-37&0. (6(11�&) �06. (1&) -15�&) �(612-(�%30-�&-(3&: (6&�
) %�3**�1' 3-(' ) *+(-1�36+�1&3>(' ) *+(-15�36+�&) �377(*(-3&(�121&3063/ *(� (7) 6) : 07�9-) 4&' � ) %� � 37(+) 603�� � 067(� � � � 	 5�
� � � � ' 31� 3*1) � / ((6� 4) ->069� 37&0. (*8� &) � , -) : ) &(� 7) -, ) -3&(� 1) 703*� -(1, ) 610/ 0*0&8� C� � � D� 3: ) 69� � 37(+) 603E1�
/ 2106(11(1�06�7) ) , (-3&0) 6�40&' �&' (�� � � � ��� 1�4(**5�&' (�� 37(+) 6036�� &) 7>�� @7' 369(5�3�: (: / (-�) %�&' (�� � � 5�01�
+(. (*) , 069�3�6(4�7) -, ) -3&(�9) . (-6367(�7) +(�%) -�*01&(+�7) : , 360(1��

� ' 36>1�*3-9(*8�&) �0&1�06%*2(6&03*�: (: / (-1' 0, 5�&' (� � 37(+) 603�� ) -, ) -3&(�� ) . (-6367(�� � � � , *381�3�. 010/ *(�-) *(�06�
1, ) 61) -069�) -�) -9360<069�' 09' �, -) %0*(�(. (6&15�127' �31�-) 26+�&3/ *(�+0172110) 615�&(*(. 01(+�+(/ 3&(15�, -(11�7) 6%(-(67(15�
36+�4) ->1' ) , 1��� � � E1�&3-9(&�32+0(67(�01�� 37(+) 603E1�/ 2106(11�7) : : 260&8�$�(@(72&0. (15�(6&-(, -(6(2-1�36+�) &' (-�
/ 2106(11�*(3+(-1�$�36+�: (: / (-1�) %�9) . (-6: (6&�36+�-(*(. 36&�� � � 15�3**�) %�4 ' ) : �: 21&�/ (�067*2+(+�06�&' (�+-0. (�
%) -� 121&3063/ *(� 36+� *) 69#&(-: � 0: , -) . (: (6&1� &) � &' (� 7) 26&-8E1� / 2106(11� (6. 0-) 6: (6&�� � ) � +3&(5� &' (� � 37(+) 603�
� ) -, ) -3&(�� ) . (-6367(�� ) 2670*�' 31�, -) . 0+(+�*(3+(-1' 0, �06�&' (�3-(31�) %�7) -, ) -3&(�9) . (-6367(�36+�7) -, ) -3&(�1) 703*�
-(1, ) 610/ 0*0&8�&' -) 29' �1, ) 61) -1' 0, �) %�&' (�%) **) 4069�&8, (1�) %�(. (6&1=��

�

·  � 2/ *07�+(/ 3&(1�) 6�&' (�7) : , 368�*34B��

·  � 3, 0&3*�� ) 6%(-(67(�G� &3&21�) %��6. (1&) -1�� 6+(-�&' (�� (4�� ) : , 368�
 34H�$�� 38�� � �  B��

·  �6&(-63&0) 63*� � � � � � � ) 6%(-(67(� ) 6� � ) -, ) -3&(� � ) . (-6367(� G� -361, 3-(678� 36+� � 017*) 12-(=�
� : , *(: (6&3&0) 6�36+�� 6%) -7(: (6&H�$�F26(�� � �  B��

·  � ' 3-(' ) *+(-�� 43-(6(11�� 2-. (8�$�� (7(: / (-�� � �  �, -(1(6&(+�40&' �&' (�� 0601&(-�) %�� 7) 6) : 8B��

·  � 2/ *073&0) 6�) %��  �� ) : , 368�
 34�920+(1B��

·  � -9360<3&0) 6�) %�&' (�� � � � L� � � � � L� � � 
 �#�� ) -, ) -3&(�� ) 703*�� (1, ) 610/ 0*0&8�� ) 6%(-(67(�$�� 38�� � � 	 B��

·  � ' 3-(' ) *+(-�� 43-(6(11�� 2-. (8�$�� ) . (: / (-�� � � 	 ���

�

� ' ( � � ) 2670*�431�(1&3/ *01' (+�31�3� , *3&%) -: �%) -�+0172110) 6�36+�7) ) -+063&0) 6�3: ) 69�0&1�: (: / (-1�36+�&' (� � � � 
 �
� -) ?(7&���&�' 31�6) &�/ ((6�(1&3/ *01' (+�&) �/ (�3�1(, 3-3&(�*(93*�(6&0&8�) -�&) �/ (�%0636703**8�121&3063/ *(�3*&' ) 29' �0&�' 31�&' (�
, ) &(6&03*�&) �/ (�36�06+(, (6+(6&5�%0636703**8�121&3063/ *(�) -9360<3&0) 6���

�

� � � �� � � � � �� 
 � � � � � � � � �� � � � � � � ��� ' ( �� 0*) &�� 6&(-, -01(�� -) 9-3: �01�36�060&03&0. (�) %�&' (�� � � 
 �� -) ?(7&��
� ) 61(; 2(6&*85�0&�1' ) 2*+�6) &�/ (�*01&(+�31�3�12, , ) -&069�061&0&2&0) 6��� ) 4(. (-5�&' (�26+(-*8069�/ (6(%0&1�) %�&' (�, -) 9-3: �
-(*3&(�+0-(7&*8�&) �061&0&2&0) 63*�+(. (*) , : (6&�36+5�31�127' 5�/ (3-�: (6&0) 6069��� ' (�, -) 9-3: �431�+(1096(+�31�3�G&-306�
&' (�&-306(-1H�(%%) -&��� ' (�� -) ?(7&�, 2&�) 2&�&) �&(6+(-�36�� 
 � �+(1096(+�&) �3&&-37&�*) 73*�*34�%0-: 1��� &3%%�3&�&' (�4066069�
*34�%0-: 1�26+(-4(6&�&-306069�) 6�7) -, ) -3&(�9) . (-6367(�36+�7) : , 368�*34�0112(1�36+�&' (6�7) 6+27&(+�4) ->1' ) , 1�
40&' � 3� 1(*(7&� 9-) 2, � ) %� � 37(+) 6036� ?) 06&� 1&) 7>� 7) : , 360(1�� � ' ( � +(1096� ) %� &' (� , -) 9-3: � 377) : , *01' (+� 1(. (-3*�
) / ?(7&0. (1=�

�
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·  �&�067-(31(+�&' (�061&0&2&0) 63*�73, 370&8�) %�*) 73*�*34�%0-: 1�06�&' (�%0(*+�) %�7) : : (-703*�*34B�36+�

·  �&� , -) . 0+(+�36�3. (62(�%) -� ' 36+1#) 6�&-306069�) %� : 3639(-03*�1&3%%�3&�?) 06&�1&) 7>�7) : , 360(1� ) 6�7) -, ) -3&(�
9) . (-6367(�36+�� ) : , 368�
 34�7) : , *0367(�0112(1���6�1) �+) 0695�0&�, -) . 0+(+�3�%) -2: �&) �1&-(11�06&(-63&0) 63*�
7) -, ) -3&(�9) . (-6367(�1&36+3-+1�36+�&' (�-(12*&069�/ (6(%0&1��

�

� ' ( � , -) 9-3: � -36� %-) : � � (, &(: / (-� � � �  � &' -) 29' � F26(� � � � 	 �� � *(. (6� 7) : , 360(1� , 3-&070, 3&(+�� � 37' � 7) : , 368�
26+(-4(6&�3�6((+1�311(11: (6&��� 8�: 2&23*�39-((: (6&5�3�&-306069�, *36�36+�72--072*3�4(-(�(1&3/ *01' (+��� � � �1(110) 61�
4(-(� ' (*+� 7) . (-069� &) , 071� 127' � 31� G� ) 4 � &) � � -(, 3-(� 3� � ) +(*� � ) : , 368� � ' 3-&(-H� 36+� G� -0670, *(1� � 6+(-*8069�
� ) -, ) -3&(� � ) 703*� � (1, ) 610/ 0*0&8H�� � . (-� � � A � ) %� 3&&(6+((1� 12-. (8(+� -36>(+� &' (� , -) 9-3: � 31� 9) ) +� ) -� . (-8� 9) ) +�
C! � A �9) ) +B�� � A �. (-8�9) ) +D��� ' (�1277(11�) %�&' (�, -) 9-3: �*(6+1�12, , ) -&�%) -�&' (�(1&3/ *01' : (6&�) %�3�*3-9(-�, -) 9-3: �
31�, 3-&�) %�%) **) 4#) 6�� � � � � �37&0. 0&0(1��� 1�1&3&(+�3/ ) . (5�&' (�) . (--0+069�/ (6(%0&1�&) �&' (�, -) 9-3: �3-(�&' (�067-(31(�06�
73, 370&8� 06� &' (� , -) . 010) 6� ) %� *(93*� 7) 612*&069� 1(-. 07(1� 36+� +0-(7&� 0: , *(: (6&3&0) 6� ) %� 7) -, ) -3&(� 9) . (-6367(� 36+�
� ) : , 368�
 34�-(; 20-(: (6&1�/ 8�� 37(+) 6036�F� � 1��

�

� � � � 
 � � � 
 � � � � 
 
 � � � � � � � 
 � � � � � 
 � � � � � � � � � � � 
 � � � � 	 � � � � � 	 � � � � � � @�
� � � � � � � � �� � ' ( � 
 34� 
 372*&8� 3&� � 8-0*� 36+� � (&' ) +021� � 60. (-10&8� 06� � >) , ?(� ' 31� -(. 01(+� 0&1� 7) : : (-703*� *34�
72--072*2: �� �6� � � �  5� 0&� 06&-) +27(+� 3� 9-3+23&(� *(. (*� 7) : : (-703*� *34� , -) 9-3: � 36+� 26+(-9-3+23&(� (*(7&0. (1� &' 3&�
(: / ) +8�06&(-63&0) 63*�, -37&07(�06�. 3-0) 21�3-(31�) %�7) : : (-703*�*34��� ' ( �� ) 2&' �� 31&�� 2-) , (36�� 60. (-10&8�3*1) �3++(+�
3�7) -, ) -3&(�9) . (-6367(�(*(7&0. (�&) �0&1�26+(-9-3+23&(� , -) 9-3: �40&' �&' (�%0-1&�7*311� ' 3. 069�/ ((6�7) : , *(&(+�06�&' (�
� , -069� � � � 	 �&(-: �� �6�3++0&0) 65�3�7) -, ) -3&(�9) . (-6367(� (*(7&0. (� 431�&329' &�31� , 3-&� ) %�&' (� � 2&7' � � ) . (-6: (6&#
1, ) 61) -(+�� 06&(-�� 60. (-10&8�, -) 9-3: �+2-069�&' (�F3623-8�� � � 	 �1(110) 6��� ' ( �� 06&(-�� 60. (-10&8�, -) 9-3: �, -) . 0+(1�
7) 2-1(1�: ((&069�06&(-63&0) 63*�1&36+3-+1��� -3+23&(1�) %�&' (�7) 2-1(1�736�21(�&' (�7-(+0&1�3&&306(+�06�&' (0-�260. (-10&8�
26+(-9-3+23&(�, -) 9-3: 1�&) �13&01%8�(*(7&0. (�7-(+0&�-(; 20-(: (6&1��
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2000 27% 57% 6% 18%

2003 44% 71% 35% 27%
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COMPETITION 
OVERVIEW  

�

� (3*&' 8�7) : , (&0&0) 6�(612-(1�&' 3&�7) 612: (-1�, 38�&' (�*) 4(1&�, ) 110/ *(�, -07(�7) 2, *(+�40&' �&' (�' 09' (1&�; 23*0&8�) %�&' (�
9) ) +1�36+�1(-. 07(1�4' 07' �&' (8�7) 612: (�� � ) : , (&0&0) 6�6) &� ) 6*8� -(+27(1� , 3-&072*3-� , -07(1� ) %�1, (70%07�9) ) +1�36+�
1(-. 07(1�#�0&�3*1) �&(6+1�&) �' 3. (�3�+(%*3&0) 63-8�(%%(7&�/ 8�-(+27069�&' (�9(6(-3*�, -07(�*(. (*����� 8�0: , -) . 069�(%%070(678�06�
, -) +27&0) 6� ) %� 9) ) +1� 36+� 1(-. 07(15� 3� 4(**#7-3%&(+� 7) : , (&0&0) 6� -(90: (� 3*1) � 0: , -) . (1� &' (� 7) : , (&0&0. (6(11� ) %� 3�
7) 26&-8� 06� &' (� 06&(-63&0) 63*� : 3->(&, *37(�� � � 3-3+) @073**85� &' (� , ) ) -(-� &' (� 7) 26&-85� &' (� : ) -(� 0&� 01� 06� 6((+� ) %�
7) : , (&0&0) 6� &) � -(+27(� , -07(1� %) -� 06, 2&1� 36+� 1(-. 07(1� 4 ' 0*(� 067-(31069� (%%070(678� 36+� &' 21� 7) : , (&0&0. (6(11���
� -) &(7&0) 6�%-) : �7) : , (&0&0) 6�*(3+1�&) �06(%%070(678�36+�' 09' (-�, -07(1��

� 37(+) 603� 01� 6) 4� 7*(3-*8� : ) . 069� %) -43-+� 06� &' 01� 3-(3� &' 3&� ' 31� *399(+� %3-� / ( ' 06+� 3**� ) &' (-1� 1067(� &' (� %0-1&�
311(11: (6&�06�� � � � ���� ) : , (&0&0) 6�*34�01�6) 4�12/ 1&36&03**8�06�7) 6%) -: 0&8�40&' �06&(-63&0) 63*�1&36+3-+15�: ) . 069�0&�� � �
, ) 06&1�1067(�&' (�� � � ! �� 11(11: (6&�&) �3�17) -(�) %�� � A �&) +38���� 6*0>(�� � � � 5�4 ' (6�&' (�17) -(�) %�� A �%) -�� : , *(: (6&069�
�61&0&2&0) 61� (. 0+(67(+�&' (� *37>� ) %�368� : (36069%2*�32&' ) -0&8�%) -�0: , *(: (6&3&0) 6� ) %�3�7) : , (&0&0) 6� -(90: (5�&) +38�
&' (-(� 01� 3� , ) &(6&03**8� . 03/ *(� � : , *(: (6&069� �61&0&2&0) 6� 06� , *37(5� 40&' � 6(7(113-8� -(92*3&0) 61� 36+� $� ' ) , (%2**8� $�
%26+069�&) �: 306&306�0&���� 2, , ) -&069��61&0&2&0) 61�3-(�1&0**�; 20&(�4(3>5�/ 2&�' 3. (�3*1) �0: , -) . (+�+-3: 3&073**85�%-) : �3�
: (-(�� � A �06�� � � � �&) � � A �&) +38����

�

 

 

� #$%&' �� � �� �	 0. 2' 3#3#0+�	 0. 2) &) 3#( ' �� 60&' , �
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LEGAL FRAMEWORK 

�

� ' ( �: ) 1&�-(7(6&�*(901*3&0) 6�3%%(7&069�&' (�7) : , (&0&0) 6�-(90: (�01�&' (�
 34�) 6�� -) &(7&0) 6�) %�� ) : , (&0&0) 65�3+) , &(+�) 6�
F3623-8�� � 5�� � � 	 ����&�(6&(-(+�06&) �%) -7(�) 6�F3623-8�� 	 5�� � � 	 �C� %%0703*�� 3<(&&(�) %�&' (�� (, 2/ *07�) %�� 37(+) 603�� ) ��
�  L� 	 D��� ' ( �, -(3: / *(�&) �&' (�*34�: 3>(1�0&�7*(3-�&' 3&�&' (�+-3%&(-1�26+(-1&) ) +�&' (�0: , ) -&367(�) %�7) : , (&0&0) 6�36+�36�
06+(, (6+(6&5� 377) 26&3/ *(� (6%) -7(: (6&� 39(678� &) � (612-(� &' 3&� %-((� 7) : , (&0&0) 6� 01� , -) &(7&(+� (; 23**8� %) -� 3**�
7) : , (&0&) -15�36+�&' 3&�(6%) -7(: (6&�01�6) &�12/ ?(7&�&) �063, , -) , -03&(�06%*2(67(����

�6�� � � � 5�� 37(+) 603�7) 2*+�/ (�+(17-0/ (+�31�*37>069�368�-(31) 63/ *(�181&(: �%) -�, -) &(7&069�7) : , (&0&0) 65�31�-(%*(7&(+�
06�&' (�17) -(� ) %�) 6*8� 	 � A �� � � *&' ) 29' �0: , -) . (+� / (&4((6� � � � � �36+� � � � ! 5�&' (� -(90: (� *37>(+�7(-&306�%26+3: (6&3*�
-(; 20-(: (6&15� 36+� 3*1) � *37>(+� &' (� -(92*3&0) 61� 6(7(113-8� %) -� 0: , *(: (6&3&0) 6�� � � � � 	 � 17) -(1� ) %� � � A � (1&3/ *01' � 3�
12/ 1&36&03*� : ) . (�%) -43-+5�6) &� ) 6*8�&) � : ((&�06&(-63&0) 63*�1&36+3-+15�/ 2&�3*1) �&) � , -) . 0+(� : ) -(� (%%(7&0. (*8�%) -�36�
(6%) -7(: (6&�-(90: (����&�: 306&3061�(3-*0(-�0: , -) . (: (6&15�4 ' 0*(�067) -, ) -3&069�� 2-) , (36�1&36+3-+1�(%%(7&0. (*8����

�

� � 
 � � � � � � � � � � � � � � � 
 � �� � � ' (� 6(4 � *34� , -) ' 0/ 0&1� 3**� 39-((: (6&1� 7) 67*2+(+� 3: ) 69� 26+(-&3>06915�
+(7010) 61� ) %� 311) 703&0) 61� ) %� 26+(-&3>0691� 36+� 7) 67(-&(+� , -37&07(5� 4 ' 07' � ' 3. (� 31� &' (0-� ) / ?(7&0. (� ) -� (%%(7&� &' (�
, -(. (6&0) 65�-(1&-07&0) 6�) -�+01&) -&0) 6�) %�7) : , (&0&0) 65�, 3-&072*3-*8�&' ) 1(�4 ' 07' =�

�

·  � 0-(7&*8�) -�06+0-(7&*8�%0@�, 2-7' 31(�) -�1(**069�, -07(1�) -�1) : (�) &' (-�&-3+069�7) 6+0&0) 61B�

·  
 0: 0&�) -�7) 6&-) *�, -) +27&0) 65�: 3->(&0695�&(7' 6073*�+(. (*) , : (6&�) -�06. (1&: (6&1B�

·  � 0. 0+(�&' (�: 3->(&�) -�&' (�12, , *8�1) 2-7(1B�

·  � , , *8� +0. (-1(� 7) 6+0&0) 61� &) � 0+(6&073*� ) -� 10: 0*3-� *(93*� : 3&&(-1� 40&' � +0%%(-(6&� &-3+069� , 3-&6(-15� &' (-(/ 8�
, *37069�&' (: �3&�3�7) : , (&0&0. (�+013+. 36&39(B��

·  � 3>(� &' (� 7) 67*210) 6� ) %� 39-((: (6&1� 7) 6+0&0) 63*� / 8� %) -7069� &' (� ) &' (-� , 3-&0(1� 06. ) *. (+� &) � 377(, &�
12, , *(: (6&3-8�) / *093&0) 615�4 ' 07' 5�/ 8�&' (0-�63&2-(�) -�377) -+069�&) �7) : : (-703*�2139(5�' 3. (�6) �7) 66(7&0) 6�
40&' �&' (�12/ ?(7&�) %�127' �39-((: (6&1��

�

� ' ( � *34�3, , *0(1�&' (1(�13: (� , -) ' 0/ 0&0) 61�&) � (6&0&0(1�&' 3&�+) : 063&(�&' (� : 3->(&5� / 2&�%2-&' (-� , -) ' 0/ 0&1�3/ 21(� ) %�3�
: 3->(&�+) : 0636&�, ) 10&0) 6�&' -) 29' �, -37&07(1�127' �31=�

�

·  � (%213*� &) � &-3+(� ) -� (67) 2-39069� 36+� +(: 36+069� ) &' (-� 26+(-&3>0691� 6) &� &) � , 2-7' 31(� ) -� 1(**� 9) ) +1� ) -�
1(-. 07(1�&) �3�7(-&306�26+(-&3>0695�40&' �36�06&(6&0) 6�&) �' 3-: �&' 3&�26+(-&3>069�06�3�+01' ) 6(1&�: 366(-B�

·  � (%213*�&) �3**) 4 �377(11�&) �0&1�) 46�6(&4) ->1�) -�) &' (-�06%-31&-27&2-(�%370*0&0(1�&) �36) &' (-�26+(-&3>069�-(3+8�
&) �, -) . 0+(�3+(; 23&(�-(: 26(-3&0) 6��

�

� � � � � 	 � � � 
 � � � � � � 	 � 
 	 � 
 � � � � � � 
 �� � � ' ( � 6(4 � 7) : , (&0&0) 6� -(90: (� -(7) 960<(1� &' 3&� . 3-0) 21�
7) 67(6&-3&0) 61�127' �31�: (-9(-1�36+�37; 2010&0) 61�3-(�3�*(90&0: 3&(�%) -: �) %�/ 2106(11�37&0. 0&8�36+�736�(6' 367(�) . (-3**�
: 3->(&�%267&0) 61�36+�(%%070(678�� � � &�&' (�13: (�&0: (5�(@7(110. (�7) 67(6&-3&0) 6�736�*(3+�&) � : 3->(&�+) : 06367(�36+�
36&0#7) : , (&0&0. (� / ( ' 3. 0) -�� � � ' ( � � ) : : 0110) 6�%) -� � -) &(7&0) 6� ) %� � ) : , (&0&0) 6�01�&' (-(%) -(� 90. (6�&' (� 32&' ) -0&8�&) �
+(&(-: 06(�4 ' (&' (-�368�127' �7) 67(6&-3&0) 6�4) 2*+�*(3+�&) �(@7(110. (�7) 67(6&-3&0) 65�36+�736�, -) ' 0/ 0&�: (-9(-1�36+�
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37; 2010&0) 61���� ) �(612-(�� ) : : 0110) 6�) . (-109' &5�(6&0&0(1�7) 6&(: , *3&069�: (-9(-1�36+�37; 2010&0) 61�: 21&�%0-1&�) / &306�
� ) : : 0110) 6�3, , -) . 3*�/ (%) -(�: ) . 069�%) -43-+����

� ' ( �6(4 �*34�3-923/ *8�, (-: 0&1�-(. ) 73&0) 6�) %�39-((: (6&1�*(3+069�&) �: 3->(&�+) : 06367(�&' -) 29' �, -0. 3&0<3&0) 6���� ' 01�
' 31� 6) &� / ((6� 7*(3-*8� (1&3/ *01' (+� 06� *345� -(92*3&0) 6� ) -� , -37&07(� 36+� 1' ) 2*+� / (� : ) -(� %2**8� +(%06(+� &) � 3. ) 0+�
266(7(113-8�36+�36&0#7) : , (&0&0. (�, -0. 3&0<3&0) 6�3--369(: (6&1���� ) 4(. (-5�&' (�, -) ' 0/ 0&0) 61�393061&�. 3-0) 21�, -37&07(1�
&' 3&�: 09' &�/ (�21(+�&) �26+(-: 06(�7) : , (&0&0. (�, -0. 3&0<3&0) 61�C127' �31�/ 0+�-099069D�+) �, -) . 0+(�, ) &(6&03*�, -) &(7&0) 6�
%-) : �0610+(-�13*(1�36+�G7-) 68�73, 0&3*01: 5H�0%�3, , *0(+����

�

� � � � 
 � � � � � � � � � � 	 � � � 
 � � � 
 � � � � � � � 	 � � � 
 � �� � � 3-*0(-� . (-10) 61� ) %� 7) : , (&0&0) 6� *34� %30*(+� &) �
3++-(11� 1(. (-3*� 3-(31� ) %� 7-0&073*� 0: , ) -&367(5� / 2&� &' (� 6(4� *34� ' 31� -(7&0%0(+� &' 01�� � � ' ( � *34� ' 31� : ) -(� 7*(3-*8�
7) 6%-) 6&(+�, -) / *(: 1�) %�, -07(�%0@069�3: ) 69�7) : , (&0&) -15�4 ' 07' �01�(@, -(11*8�, -) ' 0/ 0&(+����� %�(; 23*�0: , ) -&367(5�&' 01�
, -) ' 0/ 0&0) 6�3, , *0(1�&) �9) . (-6: (6&� (6&0&0(1�31�4(**5�&' 21� , -) ' 0/ 0&069� / 0+#-099069�06�9) . (-6: (6&� , -) 72-(: (6&15�3�
%-(; 2(6&�1) 2-7(�) %�/ ) &' �7) --2, &0) 6�36+�36&0#7) : , (&0&0. (�37&0. 0&8����

� ' ( �*34�3*1) �3**) 41�%) -�3�/ 3*367(�06�377(, &(+�-(1&-07&0) 61�127' �31�%-367' 01(1�36+�06&(**(7&23*�, -) , (-&8�-09' &1���� ' (1(�
3-(� (@, -(11*8� (@(: , &(+� %-) : � &' (� , -) ' 0/ 0&0) 61� 393061&� -(1&-07&0) 615� &' 21� , -) . 0+069�&' (� 6(7(113-8� %-3: (4) ->� %) -�
(@, 3610) 6�) %�06. (1&: (6&�06�&' (1(�3-(31��

� 367&0) 61�067*2+(�+(603*�) -�-(. ) 73&0) 6�) %�7) 6&-37&1�&' 3&�4) 2*+�*(3+�&) �C) -�' 3. (�*(+�&) D�(@7(110. (�7) 67(6&-3&0) 6�) %�
: 3->(&1����6�3++0&0) 65�&' (�� ) : : 0110) 6�' 31�/ ((6�90. (6�32&' ) -0&8�&) �311(11�10960%0736&�%06(1�393061&�(6&(-, -01(1�C2, �
&) � � � A � ) %�36623*�&2-6) . (-D�36+� (. (6�06+0. 0+23*1�� � � ' (� *34�+) (1�6) &� , -) . 0+(�%) -�?30*�&(-: 15� ) 6*8� : 01+(: (36) -�
) %%(61(1�� � � -(12: 3/ *85� 368� 37&0. 0&8� -01069� &) � &' (� *(. (*� ) %� 7-0: 063*� / ( ' 3. 0) -� 40**� / (� 3++-(11(+� &' -) 29' � 7-0: 063*�
1&3&2&(1�) 6�%-32+�36+�) &' (-�(7) 6) : 07�7-0: (1����

�

IMPLEMENTING INSTITUTION 

�

� -(. 0) 21� 3&&(: , &1� / 8� � 37(+) 603� &) � 7-(3&(� 3� . 03/ *(� 32&' ) -0&8� %) -� , ) *07069� . 0) *3&0) 61� ) %� 7) : , (&0&0) 6� *34� %30*(+���
� 6+(-�&' (�6(4�*345�&' (�%) -: (-�� ) 6) , ) *8�� 2&' ) -0&8�C26+(-�&' (�� 0601&-8�) %�� 7) 6) : 8D�' 31�/ ((6�-(, *37(+�/ 8�&' (�
� ) : : 0110) 6�%) -�� -) &(7&0) 6�) %�� ) : , (&0&0) 6���� ' ( �� ) : : 0110) 6�01�36�06+(, (6+(6&�*(93*�(6&0&8�) %�&' (�1&3&(�40&' �3�
: 36+3&(� 36+� &' (� 32&' ) -0&8� &) � , (-%) -: � 0&1� &31>1� 06+(, (6+(6&*8� ) %� 9) . (-6: (6&� 06%*2(67(� ) -� 06&(-%(-(67(�� � �&1�
: (: / (-1�3-(�3, , ) 06&(+�+0-(7&*8�/ 8�&' (�� 11(: / *8�) %�&' (�� (, 2/ *07�) %�� 37(+) 6035�36+�736�) 6*8�/ (�-(, *37(+�/ 8�&' (�
� 11(: / *8����

� ) �, -) : ) &(�06+(, (6+(67(5�&' (�/ 2+9(&�%) -�&' (�� ) : : 0110) 6�01�1(, 3-3&(*8�3**) &&(+�06�&' (�63&0) 63*�/ 2+9(&5�36+�&' 21�01�
6) &�+0-(7&*8�&0(+�&) �368� , 3-&072*3-� : 0601&-8�� � � &� , -(1(6&5�&' (� ) . (-3**� / 2+9(&� ) %� � 37(+) 603�01� -3&' (-� *) 45�1) �&' 3&�
37&23*�%0636703*�12, , ) -&�) %�&' (�� ) : : 0110) 6�01�6) &�8(&�12%%070(6&�%) -�&' (�&31>1�3' (3+���� . (-�&' (�6(@&�%(4�8(3-15�&' (�
� ) : : 0110) 6�40**�: ) 1&�7(-&306*8�6((+�12, , ) -&�%-) : �+) 6) -15�(1, (703**8�06�&-306069�36+�&(7' 6073*�31101&367(����

� ) �%2-&' (-�, -) : ) &(�06+(, (6+(67(5�&' (�%0. (�� ) : : 0110) 6�: (: / (-1�C� ) : : 0110) 6(-1D�: 38�6) &�, 3-&070, 3&(�06�, ) *0&071�
31� 36� (*(7&(+� -(, -(1(6&3&0. (5� / (� 36� 37&0. (� : (: / (-� ) %� 3� , ) *0&073*� , 3-&85� ) -� / (� 3� : (: / (-� ) %� &' (� / ) 3-+� ) %� 368�
(6&(-, -01(�� � � ' (1(� , -) ' 0/ 0&0) 61�3-(�+(1096(+�&) �-(+27(�368�, ) &(6&03*�7) 6%*07&�) %�06&(-(1&1�40&' � / ) +0(1�&' 3&�: 09' &�
7) : (�/ (%) -(�) -�) &' (-401(�3&&(: , &�&) �06%*2(67(�&' (�� ) : : 0110) 6���

�6� 3++0&0) 6� &) � &' (� %0. (� � ) : : 0110) 6� : (: / (-15� &' (� � ) : : 0110) 6� ' 31� &' (� 32&' ) -0&8� 36+� C' ) , (%2**8D� / 2+9(&� &) �
7) 6&-37&�40&' �. 3-0) 21�06. (1&093&) -15�363*81&1�36+�) &' (-�(@, (-&1���� &�, -(1(6&5�&' (�� ) : : 0110) 6�' 31�/ ((6�>(, &�-3&' (-�
1: 3**5�40&' �) 6*8�� � �%2**#&0: (�1&3%%�, (-: 0&&(+�C06�3++0&0) 6�&) �&' (�%0. (�7) : : 0110) 6(-1D���� ' (-(�3-(� , *361�&) �(@, 36+�
1&3%%069�/ 8�� �: ) -(�, ) 10&0) 615�%) -�3�&) &3*�) %�� � �1&3%%�36+�	 �� ) : : 0110) 6(-1����
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�6� , -(. 0) 21� 311(11: (6&� 8(3-15� , -) 7(+2-(1� %) -� / -069069� 7) : , *306&1� 3/ ) 2&� 36&0#7) : , (&0&0. (� / ( ' 3. 0) -� 4(-(� (0&' (-�
: 011069� ) -� 063+(; 23&(�� � � ' 01� ' 31� / ((6� -(7&0%0(+�� � � ' ( � � � � 	 � *34� 1(&1� %) -&' � , -) 7(+2-(1� %) -� / ) &' � (@� ) %%070) �
06. (1&093&0) 61� 36+� %) -� %0*0691� / 8� 06&(-(1&(+� , 3-&0(1�� � � ' ( � � ) : : 0110) 6� ' 31� 06. (1&093&0. (� 32&' ) -0&8� 36+� 736� ' ) *+�
' (3-06915�7) : , (*�, -) +27&0) 6�) %�+) 72: (6&15�1(0<(�(. 0+(67(�36+�) &' (-401(�(612-(�, -) , (-�06. (1&093&0) 6�36+�363*8101�
) %�3**(9(+� . 0) *3&0) 61� ) %�&' (� *34�� � � , ) 6�%06+069�3� . 0) *3&0) 65�&' (� � ) : : 0110) 6�01�32&' ) -0<(+�&) �311(11�36+�7) **(7&�
1367&0) 61��


 2**� 0: , *(: (6&3&0) 6� ) %� &' (1(� 32&' ) -0&0(15� ' ) 4(. (-5� : 21&� 3430&� 7) 61&0&2&0) 63*� -(. 010) 61� &' 3&� 3-(� 72--(6&*8� / (069�
, -(, 3-(+�36+�, -) , ) 1(+���� 6+(-�&' (�(@01&069�7) 61&0&2&0) 65�) 6*8�&' (�7) 2-&1�' 3. (�&' (�32&' ) -0&8�&) �32&' ) -0<(�1367&0) 61�
) %�&' (�1) -&�%) -(1((6�/ 8�&' (�6(4�*34����� 6&0*�6) 45�&' (�� ) : : 0110) 6�' 31�' 3+�&) �-(*8�) 6�&' (�7) 2-&1�&) �' (3-�7) : , *306&1�
36+�343-+�+3: 39(15�4 ' 07' �' 31�/ ((6�(@&-(: (*8�2613&01%37&) -8�+2(�&) �&' (�(@&(610. (�, -) / *(: 1�40&' 06�&' (�?2+0703-8���
C� ((� � ) 6&-37&1=� � : , *(: (6&069� �61&0&2&0) 61�%) -�%2-&' (-�+0172110) 6�) %�&' (�7) 2-&1�D� � � ' () -(&073**85�&' (�7) 2-&1�7) 2*+�
+(*(93&(�&' (0-�, ) 4(-1�&) �&' (�� ) : : 0110) 65�/ 2&�*(93*�(@, (-&1�' 3. (�+((: (+�&' 01�3, , -) 37' �063+(; 23&(�%) -�� 37(+) 6035�
36+�3-(�3: (6+069�&' (�7) 61&0&2&0) 6�%) -�9-(3&(-�7*3-0&8�36+�%*(@0/ 0*0&8��

�6�&' (� : (36&0: (5�&' (� � ) : : 0110) 6E1� : 36+3&(�067*2+(1� , 2/ *07� (+273&0) 6�) 6�0112(1�) %�7) : , (&0&0) 6�36+�-(. 0(4�) %�
, -) , ) 1(+�*(901*3&0) 6�&) �(612-(�7) : , *0367(�40&' �36� � � #7) : , *036&�7) : , (&0&0) 6�-(90: (�� � � . (-�&' (� : (+02: �&(-: 5�
&' (� � ) : : 0110) 6� 01� *0>(*8� &) � 6((+� 12/ 1&36&03*� &(7' 6073*� 31101&367(� 06� / ) &' � ) %� &' (1(� &31>1�� � � ) -() . (-5� &' (� *34�
9) . (-6069� *(901*3&0. (� , -) 7(11� : 21&� / (� 3: (6+(+� &) � (612-(� &' 3&� &' (� � ) : : 0110) 6� -(7(0. (1� &' (� ) , , ) -&260&8� &) �
7) : : (6&�) 6�*(901*3&0) 6=��&) +385�&' (�� 11(: / *8�' 31�6) �-(; 20-(: (6&�%) -�. (&&069�) %�*3415�/ 2&�+) (1�1) �) 6*8�. ) *26&3-0*8���
� 77) -+069*85�&' (�� ) : : 0110) 6�01�6) &�06�3�, ) 10&0) 6�&) �%2*%0**�&' 01�0: , ) -&36&�&31>��

� ' (� 6(4 � *34� , -) . 0+(1� 9-(3&(-� -(92*3&0) 6� &' 36� 368� ) %� 0&1� *(901*3&0. (� , -(+(7(11) -1�� � � . (6� 1) 5� -(92*3&0) 6� 01� 6) &�
7) : , *(&(���� ++0&0) 63*�06&(-63*�-(92*3&0) 61�36+�920+(*06(1�3-(�6((+(+�&) �12, , *8�&' (�� ) : : 0110) 6�36+�0&1�(@, (-&�1&3%%�
40&' �&) ) *1�6((+(+�&) �(%%(7&0. (*8�, -) : ) &(�36�) , (6�7) : , (&0&0) 6�-(90: (���� @, (-0(67(�06�&' 01�3-(3�01�; 20&(�*0: 0&(+�%) -�
� 37(+) 6035� 36+� ' 2: 36� -(1) 2-7(� 73, 370&8� 01� *0>(401(� *0: 0&(+�� � � ' ( � � ) : : 0110) 6� 40**� 6((+� &) � -(*8� ) 6� ) 2&10+(�
31101&367(� $� / ) &' � &' -) 29' � +) 6) -1� 36+� &' -) 29' � 0&1� ) 46� -(*3&0) 61' 0, 1� 40&' � 7) : , (&0&0) 6� 32&' ) -0&0(1� %-) : � ) &' (-�
7) 26&-0(1�� � � *&' ) 29' � &' (-(� 3-(� 0: , -) . (: (6&1� 06� &' (� 17) -(15� &' 01� � : , *(: (6&069� �61&0&2&0) 6� 01� %3-� %-) : � 1(*%#
12%%070(6&���� 2/ 1&36&03*�31101&367(�01�1&0**�6((+(+����

�

SUPPORTING INSTITUTIONS 

�

� 2, , ) -&069��61&0&2&0) 61�' 3. (�0: , -) . (+�06�&' (�, 31&�%0. (�8(3-15�: ) . 069�! � �, ) 06&1�%-) : �� � A �06�� � � � �&) � � A �&) +38���
� ) 4(. (-5� &' 01� 9-) 4&' � 01� 6) &� 3&� 3**� 12%%070(6&� 36+� 01� &' (� *) 4(1&� 17) -(� %) -� � 2, , ) -&069� �61&0&2&0) 61� 06� &' (� (6&0-(�
311(11: (6&���� �9-(3&�+(3*�) %�4) ->�40**�/ (�6((+(+�40&' �9) . (-6: (6&5�, -0. 3&(�1(7&) -�/ 2106(11�36+�&' (�� � � �1(7&) -�
/ (%) -(�� 37(+) 603E1�7) : , (&0&0) 6�-(90: (�40**�/ (7) : (�%2**8�%267&0) 63*����

� 6(�) %�&' (�: ) -(�, ) 10&0. (�+(. (*) , : (6&1�40**�' 3. (�*) 69#&(-: �/ (6(%0&1���� ' ( �
 34�
 372*&8�) %�� 8-0*�36+�� (&' ) +021�06�
� >) , ?(�' 31�+(. (*) , (+�6(4�72--072*3�36+�7) 2-1(1�) 6�7) : , (&0&0) 6���� ' (1(�6(4�: 3&(-03*1�3-(�/ (069�, -(1(6&(+�3&�/ ) &' �
9-3+23&(�36+�26+(-9-3+23&(�*(. (*15�(612-069�&' 3&�*34�1&2+(6&1�) %�&) +38�40**�/ (�/ (&&(-�, -(, 3-(+�06�&' 01�%0(*+��

� ' 01�+(. (*) , : (6&�' 31�7-0&073*�0: , ) -&367(�%) -�&' (� / 3-5�4 ' 07' 5�) 6�&' (�4 ' ) *(5�01�063+(; 23&(*8� , -(, 3-(+�&) �12, , ) -&�
+(. (*) , : (6&1� 06� &' 01� %0(*+�� � � ' ( � � 37(+) 603� � 3-� � 11) 703&0) 6� +) (1� 6) &� ' 3. (� 368� 1) -&� ) %� 7) : : 0&&((1� ) -� ) &' (-�
: (&' ) +� ) %� &-37>069� ) -� 3+. 367069� +(. (*) , : (6&1� 06� &' 01� %0(*+�� � � ' ( � � 37(+) 6036� � 2106(11� 
 348(-1� � 11) 703&0) 6�
C� � 
 � D�01�72--(6&*8�/ (&&(-�3/ *(�&) �, 3-&070, 3&(�06�: 27' �6((+(+�+(/ 3&(�36+�+03*) 92(5�/ 2&�4) 2*+�/ (6(%0&�%-) : �06, 2&�
/ 8�%) -(096�(@, (-&1�06�&' 01�-3&' (-�6(4�3-(3�) %�*34��

� ' ( � � -9360<3&0) 6�%) -� � -) &(7&0) 6�) %�� ) 612: (-1� ' 31� / ((6�9-) 4069�1&-) 69(-� ) . (-�&' (� , 31&�%(4�8(3-1�� � �&�736�36+�
1' ) 2*+� , *38� 3� %26+3: (6&3*� 43&7' +) 9� -) *(� 06� : ) 60&) -069� , -07(1� 36+� , -37&07(1� &) � (612-(� &' 3&� 7) : , (&0&0) 6� 01�
26+(-438�� � �&� 7) 2*+� 3*1) � 1(-. (� 31� 3� 21(%2*� . ( ' 07*(� %) -� 7) 612: (-� 36+� , 2/ *07� (+273&0) 6� ) 6� &' (� / (6(%0&1� ) %�
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7) : , (&0&0) 6���� � O�01�4) ->069�) 6�7) : , (&0&0) 6�*34�36+�, ) *078B�' ) , (%2**8�&' (0-�(%%) -&1�736�/ (�3/ 1) -/ (+�/ 8�&' 01�36+�
) &' (-�) -9360<3&0) 61��

� ' (� �6&(-63&0) 63*� � ) 2670*� ) %� �6. (1&) -1� C� � �D� ' 31� / (7) : (� 067-(31069*8� 37&0. (� 06� &-37>069� 36+� -(, ) -&069� ) 6�
7) : , (&0&0) 6�0112(1�� � � ' -) 29' � 0&1�36623*� -(, ) -&� ) 6�7) 61&-306&1�&) �06. (1&: (6&5�&' (� � � � � , 2/ *01' (1�3�40+(#-369069�
363*8101�) %�0112(1�3%%(7&069�&-3+(�36+�06. (1&: (6&�06�� 37(+) 603���� ' 01�067*2+(1�7) : , (&0&0) 6�0112(1����

� 1�6) &(+�(*1(4 ' (-(5�&' (�3, , (3-367(�) %�&4) �06+(, (6+(6&�&' 06>�&36>1�06�&' (�*31&�&4) �8(3-1�' 31�067-(31(+�&' (�) . (-3**�
73, 370&8�) %� � 37(+) 603�&) �363*8<(�7) : , (&0&0) 6�0112(1�� � � ) 4(. (-5�&' (1(� ) -9360<3&0) 61�3-(� -(1, ) 610. (�$�&' (8� : 38�
' 3. (� 73, 370&85� / 2&� &' (8� 6((+� &) � / (� 7) 6&-37&(+� &) � +) � &' (� 363*81(1� 6((+(+�� � � ) 6) -1� 4) 2*+� +) � 4(**� &) � 3+. 367(�
73, 370&8� +(. (*) , : (6&� / 8� 21069� &' (1(� 36+� ) &' (-� ) -9360<3&0) 61� &) � , -(, 3-(� -(1(3-7' � , 3, (-1� 36+� 1&2+0(1� ) 6� &' (�
(7) 6) : 07�0: , *073&0) 61�) %�� 37(+) 603E1�7' 369069�(6. 0-) 6: (6&�%) -�7) : , (&0&0) 6��

� ' ( � � 3&0) 63*� � 6&-(, -(6(2-1' 0, � 36+� � ) : , (&0&0. (6(11� � ) 2670*� C� � � � D� 3*1) � ' 31� , ) &(6&03*� %) -� 3+. 367069� 36�
0: , -) . (+� 7) : , (&0&0) 6� -(90: (�� � � ' (-(� 01� 1) : (� 7) 6%210) 6� 06� &' (� , 2/ *07� : 06+� ) . (-� &' (0-� -) *(5� ' ) 4(. (-���
� ) : , (&0&0) 6�36+�7) : , (&0&0. (6(11�3-(� 6) &�&' (�13: (�&' 069�� � � ' ( �%0-1&�+(3*1�40&' � -2*(1� ) %�&' (� 93: (� / (&4((6�&' (�
, *38(-1�40&' 06�3�90. (6�: 3->(&���� ' ( �1(7) 6+�%) 721(1�) 6�7) : , 3-3&0. (�36+�7) : , (&0&0. (�3+. 36&39(1�/ (&4((6�63&0) 61�
36+� -(90) 61�� � � 37(+) 603E1� 7) : , (&0&0. (6(11� 736� / (� 0: , -) . (+5� ' ) 4(. (-5� / 8� 0: , -) . 069� &' (� (6. 0-) 6: (6&� %) -�
7) : , (&0&0) 6�� � � ' (6� 7) : , (&0&0) 6� 01� , -) &(7&(+5� , -07(1� ) 6� 06, 2&1� C9) ) +1� 36+� 1(-. 07(1D� 40**� %3**5� : 3>069� 0&� : ) -(�
3&&-37&0. (�%) -�, -) +27&0) 6�) %�(@, ) -&1����

�

MARKET FOR AND IMPROVED COMPETITION REGIME 

�

� (: 36+� %) -� -(%) -: � 01� 7) : , *(@�� � 
 ) -� � 37(+) 6035� 31� (*1(4 ' (-(5� &' (� : ) 1&� 6) &07(3/ *(� -(12*&� ) %� 06&-) +27069� %-((�
: 3->(&�7) : , (&0&0) 6�01�6) -: 3**8�36�067-(31(�06�/ 2106(11�%30*2-(15�31�) *+5�267) : , (&0&0. (�/ 2106(11(1�3-(�26+(-72&�/ 8�
: ) -(� (%%070(6&� , -) +27(-1�� � � � *&' ) 29' � , -07(1� : 38�%3**5�&' (1(�3-(�6) &� , (-7(0. (+�31� ; 207>*8� ) -�31�%) -7(%2**8�31�&' (�
, *09' &�) %�&' (�6(4*8�26(: , *) 8(+���� 7) 6) : 07�&' () -8�3112-(1�21�&' 3&�&' (�: 3->(&�40**�(. (6&23**8�1' 0%&�&) 43-+�: ) -(�
(%%070(6&�3**) 73&0) 6� ) %� -(1) 2-7(15� / 2&�&' 01�1' 0%&� : 38�6) &� -(12*&�06�&' (� -(#(: , *) 8: (6&� ) %�&' (� 6(4*8�26(: , *) 8(+5�
(1, (703**8�&' ) 1(�) *+(-�(: , *) 8((1�40&' �%(4�21(%2*�1>0**1�%) -�&) +38E1�: 3->(&���� ' 21�&' (�1) 703*�+01*) 73&0) 6�$�(1, (703**8�
06�&' (�3/ 1(67(�) %�3�-(*03/ *(�1) 703*�13%(&8�6(&�$�&(6+1�&) �-(06%) -7(�&' (�3-92: (6&1�) %�&' ) 1(�4 ' ) �) , , ) 1(�0: , -) . (+�
7) : , (&0&0) 6�-(90: (1�36+�1((>�9-(3&(-�, ' 31069�06�) %�6(4�*341�36+�3, , -) 37' (1��

� ' ( � 06&(-63&0) 63*� / 2106(11� 7) : : 260&85� ) 6� &' (� ) &' (-� ' 36+5� 01� 3� 1&-) 69� , -) , ) 6(6&� ) %� 0: , *(: (6&069� � 2-) , (36#
1&36+3-+� 7) : , (&0&0) 6� *341�� � 
 ) -(096� 06. (1&) -1� ' 3. (� (. (6� 6) &(+� &' 3&� &' (-(� 01� 3� 1&-) 69� &(6+(678� 3: ) 69� *) 73*�
7) : , (&0&) -1�&) � : 306&306� / 3--0(-1�&) �7) : , (&0&0) 6�� � � ' (1(�%) -(096�06. (1&) -1�3-(� 9(6(-3**8� : ) -(� (%%070(6&�36+�736�
) %&(6�, -) . 0+(�' 09' (-�; 23*0&8�9) ) +1�36+�1(-. 07(1�3&�*) 4(-�, -07(1���� *(3-*85�&' 01�/ (6(%0&1�3**�7) 612: (-15�(. (6�0%�0&�+) (1�
-(12*&�06�3�1' ) -&#&(-: �067-(31(�06�26(: , *) 8: (6&���� ) : , (&0&0. (�06. (1&) -1�3*1) �(: , *) 8�*) 73*�4) ->(-15�/ 2&�&' (8�: 38�
(: , *) 8�%(4(-�&' 36�&' (�(6&(-, -01(1�&' (8�-(, *37(5�*(3. 069�3�&(: , ) -3-8�6(&�067-(31(�06�26(: , *) 8: (6&��

� ' 01�7) 6%*07&�/ (&4((6�7) 612: (-�/ (6(%0&�36+�*3/ ) -�+01*) 73&0) 6�01�) %&(6�21(+�(%%(7&0. (*8�/ 8�. (1&(+�06&(-(1&1�&) �3-92(�
%) -� : 306&306069� . 3-0) 21� , -) &(7&0) 61�� � �6� � 37(+) 6035� &' (� G) *093-7' 1H� ) %� 06+21&-8� 36+� 7) : : (-7(� 3-(� >6) 46�%) -�
) , , ) 1069�0: , -) . (: (6&1�&' 3&�4) 2*+�3%%(7&�&' (0-�1' ) -&#&(-: �, -) 1, (7&1���� ' (8�7) 6&062(�&) �40(*+�10960%0736&�, ) 4(-�06�
1*) 4069�) -�3. ) 0+069�-(%) -: 15�36+�7) : , (&0&0) 6�01�6) � (@7(, &0) 6�� � � 3-(%2*�3&&(6&0) 6�1' ) 2*+� / (�90. (6�&) �0: , -) . (+�
, 2/ *07� (+273&0) 6� 36+� : ) -(� %) 721(+� (+273&0) 6� ) %� , ) *078� : 3>(-1� 1) � &' 3&� &' (1(� . (1&(+� 06&(-(1&1� +) �6) &� ' ) *+� &' (�
9-(3&(-�9) ) +�) %�&' (�7) 26&-8�' ) 1&39(�&) �&' (0-�63--) 4 �/ 2&�, ) 4(-%2*�06&(-(1&1��

�
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CONTRACT 
OVERVIEW  

�

� ' ( �*341�-(92*3&069�7) 6&-37&�06�� 37(+) 603�' 3. (�' 01&) -073**8�/ ((6�-3&' (-�1&-) 69���� ' (�%) 26+3&0) 6�431�/ 20*&�) 6�&' (�
� / *093&0) 61� 
 34� ) %�%) -: (-� " 29) 1*3. 035�4 ' 07' 5�3**�06�3**5�431� ; 20&(�9) ) +�� � � , 9-3+(1�06�&' (� , 31&�%(4�8(3-1� ' 3. (�
' (*, (+�&) �%0**�93, 1�/ -) 29' &�/ 8�: ) +(-60<3&0) 6�36+�-(%06(�*(901*3&0) 6�31�, -37&07(�36+�&' () -8�73: (�06&) �7) 6%*07&����

� 6%) -&263&(*85�&' (�1&-(69&' �) %�26+(-*8069�*(901*3&0) 6� ' 31� / ((6�7) 26&(-/ 3*367(+�/ 8�&' (�4(3>6(11�) %�&' (�?2+0703-8�
73**(+�) 6�&) �(6%) -7(�7) : : (-703*�) / *093&0) 61���� ' 01�01�6) &�12-, -01069=��&' (�181&(: �06' (-0&(+�%-) : �" 29) 1*3. 03�431�6) &�
+(1096(+�&) �) , (-3&(�06�3� : 3->(&#) -0(6&(+5�7) : : (-703*�(7) 6) : 8�� � � ' ( � (@&(610. (�7' 369(1�06�*34�36+�7) : : (-703*�
-(*3&0) 61' 0, 1�1) ) 6� : 3+(�&' (� ) *+�%) -: � ) %�?2+0703*�12, , ) -&�6) &�) 6*8�36&0; 23&(+�/ 2&�3*1) � ' 09' *8�06(%%(7&0. (�� � � 3-*8�
-(%) -: 1�%) 721(+�) 6�+) 069�3�/ (&&(-�?) / �40&' �&' (�4-) 69�181&(: ��� (7(6&�-(%) -: 1�3-(�: ) -(�-3+073*=�&' (�) *+�181&(: �' 31�
/ ((6�-(, *37(+�40&' �) 6(�+(1096(+�%) -�&) +38E1�-(3*0&8���

� (-' 3, 1�/ (7321(�) %�&' (�4(3>6(11�06�&' (�7) 2-&15�� 2, , ) -&069��61&0&2&0) 61�' 3. (�/ ((6�1*) 4(-�&' 36�(@, (7&(+�&) �+(. (*) , �
&' (�3-7' 0&(7&2-(�6(7(113-8�%) -�3�: 3&2-(�181&(: ���
 (93*�311) 703&0) 61�$�36+�&' (�*(93*�, -) %(110) 6�9(6(-3**8�$�3-(�1&0**�
4(3>� 06� , -) . 0+069� ' 09' � ; 23*0&8� 1(-. 07(1� 06� &' (� 3-(3� ) %�7) 6&-37&� *34� C/ 2&� 40&' � 6) &3/ *(� (@7(, &0) 61D�� � �6� 3� 4) -*+�
9) . (-6(+�/ 8�-(*3&0) 61' 0, 1�36+�6(9) &03&0) 615�40&' �-(1, ) 610/ 0*0&8�%) -�G&-2&' H�36+�&' 21�26+(-1&36+069�, *37(+�) 6�&' (�
?2+9(� 061&(3+� ) %� &' (� , 3-&0(15� +(: 36+� %) -� 7*(3-5� 06&(-63&0) 63**8� -(7) 960<3/ *(� 7) 6&-37&� 1&36+3-+1� 431� 12, , -(11(+���
� ) +385�*348(-1�%37(�&' (� , -) 1, (7&�) %�: 3*, -37&07(�%) -�%30*2-(�&) �-(, -(1(6&�&' (0-�7*0(6&1�3+(; 23&(*85�36+�, 3-&�) %�&' (�
-(, -(1(6&3&0) 6�40**�1) ) 6� / (�26+(-1&) ) +�31�, -) , (-�+-3%&069�) %�(6%) -7(3/ *(�7) : : (-703*�39-((: (6&1�� � �6�&2-65�&' (�
7' 369(1�06�&' (�?2+0703*�181&(: �736�/ (�(@, (7&(+�&) �7' 369(�&' (�+863: 071�) %�&' (�, -0. 3&(�1(7&) -�31�4(**�40&' �-(93-+�&) �
7) 6&-37&�0112(1����

�

� #$%&' �� � �7�	 0+3&) 63�	 0. 2) &) 3#( ' �� 60&' , �
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LEGAL FRAMEWORK  

�

� ' (-(� ' 3. (� / ((6� %(4� 12/ 1&36&0. (� 7' 369(1� 06� &' (� 26+(-*8069� ) / *093&0) 61� *34� 1067(� &' (� *31&� 311(11: (6&���
� : , -) . (: (6&1�-(1, ) 610/ *(�%) -�2, 9-3+(+�17) -(1�$�%-) : �� � A �06�� � � ! �&) �� � A �&) +38�$�*0(�06�&4) �3-(31�) 6*8���
 0-1&5�
*34�36+�, -37&07(�' 3. (�/ (7) : (�7*(3-(-�06�&' (�3-(3�) %�, (-: 0&&069�, 3-&0(1�&) �7' ) ) 1(�&' (�%) -2: �%) -�*0&093&0) 6�36+�&' (�
*34�&' 3&�4) 2*+�7) . (-�&' (�*0&093&0) 6���� (7) 6+5�&' (-(�4(-(�: 06) -�0: , -) . (: (6&1�06�&' (�+(%060&0) 6�36+�26+(-1&36+069�
) %�6) &3-8�*34�36+�, -37&07(��

�6�1' ) -&5�� ) 6&-37&�*3415�31�4-0&&(65�12, , ) -&�&' (�) 69) 069�+(. (*) , : (6&�) %�: ) +(-6�7) 6&-37&�, -37&07(���� ' (-(�3-(�6) �
1(-0) 21�0: , (+0: (6&1�) -�4(3>6(11(1�06�&' 01�3-(3���� 37(+) 603�4) 2*+�+) �4(**�&) �/ (7) : (�3�, 3-&8�&) �&' (�� ) 6. (6&0) 6�
) 6�&' (��6&(-63&0) 63*�� 3*(�) %�� ) ) +1�C� � � � D�(. (6&23**85�36+�&) �0: , -) . (�*369239(�40&' 06�&' (�
 34�) 6�� / *093&0) 61�&) �
/ -) 3+(6�&' (�377(, &367(�) %�&-3+(�2139(�36+�06+21&-8�1&36+3-+1�06�7) : : (-703*�7) 6&-37&1���� &' (-401(5�&' (-(�3-(�6) �
10960%0736&�93, 1�06�&' (�06+073&) -1�%) -�� ) 6&-37&����


 341�-(*3&069�&) �&' (�?2+0703-8�$�&' (� � : , *(: (6&069��61&0&2&0) 6�%) -� � ) 6&-37&1�$� ' 3. (� / ((6�+-3: 3&073**8�-(. 01(+5�31�
+017211(+�/ (*) 4 ����&�1' ) 2*+�/ (�6) &(+�&' 3&�1&3>(' ) *+(-1�06�&' (�*(93*�7) : : 260&8�4(-(�9(6(-3**8�13&01%0(+�40&' �&' (0-�
3/ 0*0&8�&) �, -) . 0+(�06, 2&�) 6�&' (�6(4�*341���� ) 4(. (-5�1) : (�06+073&(+�&' 3&�&' (8�' 3+�/ ((6�*(%&�) 2&�) %�&' (�, -) 7(+2-(5�
1299(1&069�&' 3&�&' (�7) : : 26073&0) 6�36+�%((+/ 37>�: (7' 3601: 1�%) -�127' �*(93*�-(%) -: �, -) ?(7&1�3-(�1&0**�12/ 1&36+3-+��

� ' ( �9-(3&(1&�0: , ) -&367(�3&�&' 01�&0: (�01�+(. (*) , : (6&�) %�, -37&07(�40&' 06�&' (�(@01&069�*345�&' -) 29' �&' (�0: , -) . (: (6&�
) %� � : , *(: (6&069� �61&0&2&0) 6� , (-%) -: 367(� 36+� &' (� +(. (*) , : (6&� ) %� � 2, , ) -&069� �61&0&2&0) 61� &) � , -(11� %) -� 9-(3&(-�
7) 6&-37&�1&36+3-+0<3&0) 6���� 1�&' (1(�&4) �+(. (*) , : (6&1�) 772-5�21(-1�40**�0+(6&0%8�36+�736�3++-(11�368�) &' (-�: 06) -�
-(%) -: 1�6((+(+�06�&' (�*34�0&1(*%����

�

IMPLEMENTING INSTITUTIONS  
�

� � -(. ) *2&0) 6�01�26+(-438�06�&' (�7) 2-&15�36+�0&�01�9-(3&*8�6((+(+�� � � ) 6101&(6&*8�*) 4 �1067(�&' (�%0-1&�311(11: (6&�06�
� � � � 5�&' (�7) 2-&1�3-(�&' (�) 6*8�� : , *(: (6&069��61&0&2&0) 6�&' 3&�' 31�1' ) 46�6) �0: , -) . (: (6&�) . (-�&0: (���� ' 3&�01�3/ ) 2&�
&) �7' 369(��

� � 	 � � � � 
 
 � �� � **� %) -: (-� " 29) 1*3. � -(, 2/ *071� 06' (-0&(+� 3� ?2+0703*� 181&(: � +(1096(+� %) -� 3� +0%%(-(6&� 4) -*+���
� 6+(-�&' (� ) *+� " 29) 1*3. � *(93*�36+�(7) 6) : 07� : ) +(*5�7) : : (-703*�7) 6&-37&1�4(-(�6) &� , 3-&072*3-*8� -(*(. 36&�� � � ) 1&�
(7) 6) : 07�37&0. 0&8�431�40&' �) -�&' -) 29' �&' (�1&3&(5�36+�&' 21�: ) 1&�+(7010) 61�-(*3&069�&) �(7) 6) : 07�+01, 2&(1�4(-(�31�
: 27' �, ) *0&073*�31�7) : : (-703*���F2+9(1�' 3+�3�. (-8�+0%%(-(6&�-) *(5�, -0: 3-0*8�31�36�3-: �) %�&' (�(@(72&0. (5�06�(612-069�
-(1) *2&0) 6�377) -+069�&) �, ) *078�31�4(**�31�*34���� 0&' �&' (�7) **3, 1(�) %�&' (�7) : : 36+�: ) +(*�) %�9) . (-6: (6&5�7-(3&0) 6�
) %� 36� 06+(, (6+(6&� ?2+0703-85� 36+� 06&-) +27&0) 6� ) %� 7) : : (-703*� 7) 6&-37&1� C36+� &' (0-� 377) : , 368069� +01, 2&(1D5� &' (�
7) 2-&1�) %�&' (�-(90) 6�' 3. (�3**�/ 2&�7) **3, 1(+�26+(-�(. (-�067-(31069�/ 37>*) 91�36+�26&(63/ *(�, -) 7(11069�&0: (1����

� ' ( � -(12*&�) %�&' 01�/ -(3>+) 46�%) -�06. (1&) -1� ' 31� / ((6�067-(31(+� -01>�&' 3&�) / *093&0) 61�7) 2*+�6) &� / (� (6%) -7(+5�36+�
067-(31(+�7) 1&1�) %�3&&(: , &069�&) �(6%) -7(����6�3�7) : , (&0&0. (�-(90) 63*�36+�06&(-63&0) 63*�: 3->(&5�&' (1(�7) 1&1�36+�-01>1�
' 3. (� : 3+(� � 37(+) 603� ' 09' *8� 263&&-37&0. (� %) -� / ) &' � +) : (1&07� 36+� %) -(096� 06. (1&: (6&�� � �&� ' 31� 3*1) � -(&3-+(+� &' (�
+(. (*) , : (6&�) %�7-(+0&���� 09' (-�7) 1&1�36+�-01>1�*(3+�&) �' 09' (-�06&(-(1&�-3&(1�36+�7) **3&(-3*�-(; 20-(: (6&15�4' 07' �06�
&2-6�067-(31(�&' (�, -) / 3/ 0*0&8�) %�+(%32*&�/ 8�+(7-(31069�&' (�73, 370&8�) %�/ 2106(11(1�&) �-(, 38�&' (0-�*) 361�36+�3+?21&�&) �
: 3->(&� 7' 369(1� 4 ' 0*(� -(: 306069� , -) 1, (-) 21�� � �6� 3++0&0) 65� : 368� 12, , *0(-1� ) %� 9) ) +1� 36+� 1(-. 07(1� ' 3. (� / ((6�
2640**069�&) �(@&(6+�7-(+0&�3&�3**5�, -(%(--069�731' �06�3+. 367(���� *&' ) 29' �26+(-1&36+3/ *(5�&' 01�3, , -) 37' �3*1) �*(11(61�
377) 26&3/ 0*0&8�) %�12, , *0(-1�4 ' ) �+) �6) &�' 3. (�&) �3614(-�&) �721&) : (-�7) : , *306&1�-(93-+069�; 23*0&85�4 ' 07' �736�) 6*8�
/ (�-(1) *. (+�&' -) 29' �*34120&1�31�721&) : (-1�' 3. (�6) �*(. (-39(�&) �6(9) &03&(�/ 31(+�) 6�) 2&1&36+069�/ 3*367(1����6�1' ) -&5�
&' (� 7-0101� 06� &' (� 7) 2-&1� ' 31� (@&(610. (� 6(93&0. (� : 2*&0, *0(-� 0: , 37&1�� � � 6+(-, (-%) -: 069� 7) 2-&1� ' 3. (� / ((6� 1' ) 46�
(*1(4 ' (-(�&) �067-(31(�06&(-(1&�-3&(15�*) 4(-�7-(+0&5�067-(31(�+(%32*&5�36+�*) 4(-�06. (1&: (6&����
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� ) � 3++-(11� &' (1(� , -) / *(: 15� 1(. (-3*� ) %� &' (� %) -: (-� " 29) 1*3. � -(, 2/ *071� ' 3. (� &-0(+� &) � 1, ((+� 2, � 731(� , -) 7(11069�
&' -) 29' �/ (&&(-�3+: 0601&-3&0) 65�067*2+069�7) : , 2&(-0<3&0) 65�/ 2&�' 3. (�%30*(+�&) �26+(-&3>(�&' (�%26+3: (6&3*�7' 369(1�&) �
&' (�181&(: �&' 3&�40**�/ (�-(; 20-(+�%) -�7) 6. (-10) 6�&) �12, , ) -&�7) : : (-703*�7) 6&-37&1�36+�(7) 6) : 07�9-) 4&' ����61&(3+5�
&' (8�3-(�&-8069�&) �+) �&' (�4-) 69�&' 0691�%31&(-�061&(3+�) %�377(, &069�&' 3&�&' (�/ 3107�1&-27&2-(�36+�181&(: �6((+�&) �/ (�
) . (-' 32*(+���� -) 3&03�01�3�9) ) +�(@3: , *(5�' 3. 069�: 3+(�) 6*8�7) 1: (&07�7' 369(1�&) �, -) 7(11(1�40&' ) 2&�3++-(11069�&' (�
26+(-*8069�3112: , &0) 61�&' 3&�7) 6&062(�&) �*(3+�&) �06(%%070(670(1����

� 37(+) 603� ' 31� 6) 4� %37(+� 0&1� , 31&� 36+� -(, *37(+� 0&1� %26+3: (6&3**8� %*34(+� ?2+0703*� 181&(: � 40&' � 3� -3+073*� 1(&� ) %�
7' 369(1�&' -) 29' �&4) �6(4�*341=��&' (�' (3. 0*8�3: (6+(+�
 34�) 6�
 0&093&0) 6�� -) 7(+2-(�C
 
 � 5�(%%(7&0. (�� � �� (7(: / (-�
� � � 	 D� 36+� &' (� 
 34� ) 6� � 6%) -7(: (6&� � -) 7(+2-(� C
 � � 5� (%%(7&0. (� � � � 38� � � � � D�� � � � ' (1(� -(%) -: 1� 3-01(� %-) : � &' (�
� 3&0) 63*�� &-3&(98�) 6�F2+0703*�� (%) -: �) %�� � �  5�4 ' 07' �01�/ (069�, 2-12(+�&) �0: , -) . (�&' (�06+(, (6+(67(�36+�(%%070(678�
) %�?2+0703*�) , (-3&0) 61���� ' (1(�*(93*�7' 369(1�06&-) +27(�%3-#-(37' 069�7' 369(1�06�, -37&07(5�4 ' 07' �$�0%�%) **) 4(+�$�40**�
+-3: 3&073**8� 0: , -) . (� &' (� 3/ 0*0&8� ) %� &' (� ?2+0703-8� 36+� 0&1� � 2, , ) -&069� �61&0&2&0) 61� &) � (612-(� &' (� (6%) -7(: (6&� ) %�
7) : : (-703*� ) / *093&0) 61�377) -+069�&) �&' (0-�&(-: 15�&' 21�7-(3&069�3� / 3101�%) -�06. (1&: (6&�36+� (7) 6) : 07�9-) 4&' � 06�
� 37(+) 603������

�

� � � �� � @�� 
 �� � � � � � � � � 
 �� � � 	 � � 
 � � �>� � � ?��� ' (6�&' (�
 
 � �7) : (1�06&) �(%%(7&�3&�&' (�(6+�) %�� � � 	 5�0&�
40**�06&-) +27(�6) &� ) 6*8�6(4� , -) 7(+2-(15� / 2&�6(4�7) 67(, &1�� � � ) 1&�0: , ) -&36&�01�&' (� (*0: 063&0) 6�) %�&' (�G: 3&(-03*�
&-2&' H� 1&36+3-+5� 4' 07' � ' 31� %) -: (-*8� , *37(+� &' (� / 2-+(6� ) %� (1&3/ *01' 069� &' (� %37&15� *34� 36+� G&-2&' H� ) %� 3� : 3&&(-�
311(-&(+� ) 6� &' (� ?2+9(5� 6) &�&' (� , 3-&0(1�� � � 6+(-� &' (� ) *+(-5� 06; 2010&) -03*� ?2+0703*� : ) +(*5� 3� ?2+9(� 7) 2*+� 377(, &� 36+�
-(; 2(1&�3++0&0) 63*�(. 0+(67(�26&0*�13&01%0(+�40&' �&' (�12/ : 0110) 615�40&' �6) �) / *093&0) 6�) %�&' (�, 3-&0(1�%) -�&0: (*06(11�06�
, -) . 0+069�6(7(113-8� (. 0+(67(� ) -�3-92: (6&1�� � � 1�3� -(12*&5� � 37(+) 6036�?2+9(15� *0>(�&' (�?2+9(1�06�3**�6(09' / ) -069�
7) 26&-0(15�4) 2*+� , (-: 0&�06&-) +27&0) 6� ) %�G%) 26+H� (. 0+(67(�1(. (-3*�8(3-1�06&) �&-03*5� ) -� (. (6� ) 6�3, , (3*�� � 
 348(-1�
-(92*3-*8�3/ 21(+�&' (�181&(: �&) �7-(3&(�(6+*(11�+(*381�) 6�(. (6�&' (�: ) 1&�1&-309' &%) -43-+�+01, 2&(1��

� ' ( �
 
 � �3++-(11(1�&' (1(�36+�) &' (-�, -) / *(: 1�&' -) 29' �3�62: / (-�) %�, -37&073*�36+�&' () -(&073*�7' 369(1=�

·  � 0-' �05�3* ' �9%4$' �� � � ' ( �?2+9(�40**� / (7) : (�&' (�G-(%(-((H�%) -�&' (� , 3-&0(15�40&' �6) �06. (1&093&0. (� -) *(�06�
1((>069�3++0&0) 63*�(. 0+(67(����

·  � %&4' +�05�� &005���� ' (�, 3-&0(1�: 21&�6) 4�(0&' (-�, -) . 0+(�(. 0+(67(�06�3�&0: (*8�: 366(-�) -�' 3. (�0&�(@7*2+(+�
%-) : �&' (�&-03*����&�736�6) �*) 69(-�/ (�G%) 26+H�3&�1) : (�) , , ) -&26(�: ) : (6&�06�&' (�%2&2-(����6�%37&5�3%&(-�&' (�
' (3-069�) 6�&' (�(. 0+(67(5�6) �6(4�(. 0+(67(�01�, (-: 0&&(+�3&�3**��

·  � %&4' +�05� � ' , 20+,#: #-#38�� � (3+*06(1�%) -�12/ : 0110) 6� ) %� , *(3+0691�36+� (. 0+(67(� ' 3. (� / ((6�1' ) -&(6(+5�
36+�%30*2-(�&) �: ((&�3�+(3+*06(�40&' ) 2&�, -0) -�(@721(�736�-(12*&�06�3�+(%32*&�?2+9: (6&�) -�(@7*210) 6�) %�&' (�
, *(3+0691�36+� (. 0+(67(�� � � ' ( � *348(-1�3-(�&' (-(%) -(� , -) %(110) 63**8� -(1, ) 610/ *(�%) -�&0: (*06(115�12/ ?(7&�&) �
: 3*, -37&07(�7*30: 1�0%�&' (8�10: , *8�: 011�+(3+*06(1�06�) -+(-�&) �+(*38�, -) 7((+0691��

·  � #+) -#38�05�9%4$. ' +3���� 67(�0112(+5�3�?2+9: (6&�01�(6%) -7(3/ *(�40&' ) 2&�+(*38�%) -�3, , (3*5�) / ?(7&0) 6�) -�368�
) &' (-�+(*38069�&37&071���� *&' ) 29' �&' 01�01�6) &�6(4�C10: 0*3-�, -) . 010) 61�(@01&(+�, -(. 0) 21*85�/ 2&�4(-(�1(*+) : �
21(+D5�&' 01�3, , -) 37' �01�6) 4�7) : / 06(+�40&' �3�7) : , *(&(*8�6(4�3, , -) 37' �&) �*0&093&0) 6��

·  � ' 4%63#0+�05�� 22' --) 3' �� ' -) 8, �) +4�� +' 55#6#' +6#' , ���� 6+(-�, -0) -�*345�&' (�3, , (**3&(�7) 2-&�7) 2*+�. 373&(�3�
+(7010) 6�40&' �6) �: (36069%2*�061&-27&0) 61�&) �&' (�*) 4(-�7) 2-&�) 6�' ) 4 �&) �7) --(7&�0612%%070(670(1���� 1�3�-(12*&5�
*0&0936&1�(@, *) 0&(+�&' (�181&(: �&) �7-(3&(�3�93: (�) %�G3, , (**3&(�, 069#, ) 69H�40&' �731(1�/ (069�1' 0%&(+�/ 37>�36+�
%) -&' �/ (&4((6�*(. (*1�) . (-�&' (�7) 2-1(�) %�8(3-1�� �� ' ( �6(4 �*34�*0: 0&1�&' (�62: / (-�) %�3, , (3*15�1' ) -&(61�&' (�
+(3+*06(1� %) -� 3, , (3*15� 36+� 7-(3&(1� 3� 6(4� %-3: (4) ->� %) -� 1' 0%&069� 3, , (**3&(� , -37&07(� ) %� -(: 36+� 36+�
061&-27&0) 61��

·  � ' 4%63#0+�05�� ) , ' , �50&�� ' 5%, ) -��� 6) &' (-�, ) , 2*3-�+(*38069�&37&07�06�&' (�, 31&�' 31�/ ((6�7' 3**(69(�) %�&' (�
7) : , (&(678�) %�&' (�?2+9(�&) �' (3-�&' (�731(���� 0+(#-369069�36+�(. (6�26%) 26+(+�7' 3**(69(1�4(-(�377(, &(+�) -�
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3&� *(31&� ' (3-+5� 7321069� (@&(610. (� +(*381�� � � ' ( � *34�6) 4� *0: 0&1� &' (� / 3101� %) -� -(7213*� &) � 7*(3-� 7) 6%*07&1� ) %�
06&(-(1&���

·  � . 2&0( ' 4� � ' 2&' , ' +3)3#0+�� � � ' ( � 
 
 � � 6) 4 � -(; 20-(1� &' (� 21(� ) %� 3&&) -6(81� ) -� 06#' ) 21(� 7) 261(*� 06�
7) : : (-703*�*34�120&1�&) �0: , -) . (�&' (�; 23*0&8�) %�, *(3+0691�36+�, -37&07(����

·  � . 2&0( ' 4�� &06' , , ����6(%%(7&0. (�1(-. 07(�) %�, 3, (-1�' 31�/ ((6�3�, *392(�&' -) 29' ) 2&�&' (�-(90) 6���� 37(+) 603�
' 31�6) 4�1' 0%&(+�&' (� / 2-+(6�) %�, -) . 0+069�3, , -) , -03&(�3++-(11(1�%) -�1(-. 07(�) %�, -) 7(11�&) �&' (� , 3-&0(1�� ��%�
, -) 7(11�01�261277(11%2*�/ 8�+(*0. (-85�0&�736�/ (�G630*(+H�&) �&' (�/ 2**(&06�/ ) 3-+�) %�&' (�7) 2-&' ) 21(�06�) -+(-�&) �
(*0: 063&(�' 0+069�/ 8�+(%(6+36&1�36+�/ -0/ (-8�) %�, -) 7(11�1(-. (-1���� ' 01�40**�-(+27(�7) 1&1�36+�+(*381�%) -�&' (�
7) 2-&1�36+�, *306&0%%1����

� ' ( � 7) 2-&1� 3-(� 3*1) � / (069� -() -9360<(+� %) -� (%%070(678�� � � 2--(6&*85� 3**� 731(1� $� -(93-+*(11� ) %� 10<(� $� 3-(� , -) 7(11(+�
&' -) 29' �&' (�13: (�9(6(-3*�70. 0*�+0. 010) 61���� ' ( �6(4�*34�, -) . 0+(1�%) -�7-(3&0) 6�) %�3�1, (703*0<(+�7) : : (-703*�+0. 010) 6�
%) -�731(1�40&' �3�. 3*2(�06�(@7(11�) %�	 � � 5� � � �+063-15�36+�%) -�3�1: 3**�7*30: 1�7) 2-&�31�4(**���� ) &' �1' ) 2*+�0: , -) . (�&' (�
&0: 069�36+�(%%(7&0. (6(11�) %�&' (�7) 2-&1�06�+(3*069�40&' �7) : : (-703*�+01, 2&(1����

�

� � @�� 
 �� 
 � � � 	 � � � 
 � �� � � 	 � � 
 � � �>� � � ?���� 3&' (-�&' 36�-(%) -: �&' (�7) 6101&(6&*8�26+(-, (-%) -: 069�
(6%) -7(: (6&�+0. 010) 6�) %�&' (�70. 0*�7) 2-&15�� 37(+) 603�' 31�+(70+(+�&) �-(, *37(�0&�3*&) 9(&' (-���� ' ( �6(4 �
 � � �C(%%(7&0. (�
06� � 38� � � � � D� 40**� -(: ) . (� (6%) -7(: (6&� %-) : � &' (� 7) 2-&1� 36+� &-361%(-� 0&� &) � , -0. 3&(� (6%) -7(: (6&� 39(6&1� C� � � 1D���
� ' (1(�*07(61(+�39(6&1�40**�(@(72&(�?2+9: (6&1�&' -) 29' �3&&37' : (6&�36+�*0; 20+3&0) 6�) %�311(&1����6�3++0&0) 65�� � � 1�40**�
' 3. (�&' (�32&' ) -0&8�&) �(6%) -7(�&-21&4) -&' 8�+) 72: (6&1��

� ) �(612-(�(%%070(6785�&' (�� � � 1�3-(�90. (6�&' (�-09' &�&) �3, , -301(�, -) , (-&8�%) -�1(0<2-(�36+�+(&(-: 06(�&' (� : (361�) %�
(6%) -7(: (6&���� , , (3*1�393061&�� � � �37&0) 61�3-(�1&-07&*8�*0: 0&(+�06�17) , (�36+�&0: 0695�40&' �. (-8�1' ) -&�+(3+*06(1���� ' ( �
(6%) -7(: (6&�, *36�01�*(%&�2, �&) �&' (�, 3-&0(15�(@7(, &�&) �&' (�(@&(6&�, -) . 0+(+�%) -�06�&' (�?2+9: (6&���� 6*8�&' (�, *306&0%%�
736�-(; 2(1&�3�+(*38�06�&' (�(6%) -7(: (6&�$�&' (�+(/ &) -� ' 31�6) �127' �-09' &�� � �6�) &' (-�4) -+15�&' (� � � � 1� ' 3. (�3�40+(�
-369(� ) %�+017-(&0) 6�06�+(&(-: 06069� ' ) 4 � / (1&�&) � (6%) -7(�+(7010) 61�36+�&-21&4) -&' 8�+) 72: (6&1�40&' � *0&&*(�0%�368�
06&(-%(-(67(�%-) : �) -�+(*38�/ 8�&' (�+(/ &) -1����

� ' ( �� � � �
 34�01�7) 6&-) . (-103*5�/ 2&�, -0: 3-0*8�%) -�-(31) 61�) %�&' () -8�36+�/ 031�&) 43-+�+(/ &) -1���� 6(�) %�&' (�, -0670, 3*�
) , , ) 6(6&1� 7' 3-37&(-0<(+� &' (� 6(4� 181&(: � 31� G*(93*0<(+� (@&) -&0) 6H� &) � 9(&� +(/ &) -1� &) � , 38� &' (0-� ?21&� 36+� *(93*�
) / *093&0) 61�� � �6+((+5�&' 01� : 06+1(&� , ) 1(1�&' (�9-(3&(1&�&' -(3&�&) � -(%) -: 5�3-01069�%-) : �1) : (�0+() *) 9073*� / (*0(%�&' 3&�
+(/ &) -1� ' 3. (� 3� -09' &� ) %� 6) 6#, 38: (6&� &' 3&� ) . (--0+(1� &' (0-� ) / *093&0) 6� &) � , 38�� � � 6%) -&263&(*85� &' 01� &' () -8� 01�
, -) , ) 26+(+�/ 8�1) : (�) %�&' (�: ) 1&�06%*2(6&03*�+-3%&(-1�06�&' (�7) 26&-85�4 ' ) �3-(�*0>(*8�&) �7) 6&062(�3&&37>1�) 6�&' (�6(4�
*34� 36+� 3&&(: , &� &) � 26+(-: 06(� 0&� , -0) -� &) � , 31139(�� � �%� &' (8� 1277((+5� &' (8� 40**� 7) 1&� � 37(+) 603� : 0**0) 61� 06� *) 1&�
06. (1&: (6&5�06&(-(1&�-3&(15�36+�26(: , *) 8: (6&5�31�&' (8�3, , (3-�&) � ' 3. (�6) &�(. (6�3�-2+0: (6&3-8�>6) 4*(+9(�) %�&' (�
(7) 6) : 07�7) 61(; 2(67(1�) %�: 01, *37(+�067(6&0. (1�06�7) : : (-703*�&-36137&0) 61����

� ' (-(� 3-(� 1) : (� *(90&0: 3&(� 7) 67(-61� 3/ ) 2&� &' (� � � � � 181&(: 5� ' ) 4(. (-5� 3*&' ) 29' � : ) 1&� 3-01(� %-) : � 3� *37>� ) %�
%3: 0*03-0&8� 40&' � : ) +(-6� (6%) -7(: (6&� 36+� 7) 67(-61� ) . (-� 127' � 3� 6(4� 3, , -) 37' �� � � 27' � 3++0&0) 63*� 4) ->� 40**� / (�
6((+(+�&) �7) : , *(&(�&' (�%-3: (4) ->5�: ) 60&) -�0: , *(: (6&3&0) 65�36+�-(%06(�&' (�, -) 7(11�) . (-�&0: (���
 ) -�(@3: , *(=�

�

·  � (92*3&0) 6�) %�� � � 1���� ' ( �*34�(1&3/ *01' (1�&' 3&�� � � 1�: 21&�' ) *+�3�*34�+(9-((�) -�, 311�&' (�� � � �(@3: ���� ' ( �
(@3: 5�9) . (-6069�/ ) +0(1�C3�7' 3: / (-�) %�/ 30*0%%1D�36+�-(92*3&0) 61�' 3. (�6) &�8(&�/ ((6�(1&3/ *01' (+���� ' (1(�3-(�
26+(-4385�' ) 4(. (-5�36+�3-(�(@, (7&(+�&) �/ (�7) : , *(&(+�/ (%) -(�&' (�*34�7) : (1�06&) �(%%(7&����

·  � -) &(7&0) 61�393061&�� / 21(���� -) , ) 6(6&1�) %�&' (�*34�3&&(: , &(+�&) �, *37(�. 3-0) 21�, -) &(7&0) 61�393061&�3/ 21(�/ 8�
� � � 1�06�&' (�
 
 � 5�/ 2&�) , , ) 6(6&1�) %�&' (�� � � �181&(: �-(%21(+�&) �, (-: 0&�&' 01�06�&' (0-�3&&(: , &1�&) �1&) , �&' (�
3, , -) 37' ���� 27' �, -) &(7&0) 61�3-(�6) 4�/ (069�+-3%&(+�06�3�1(, 3-3&(�*34����

�
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� � � � � �� � � � � �� � � � � � � � � 
 � � ���� *&' ) 29' �6) &�+0-(7&*8�73, &2-(+�/ 8�&' (�311(11: (6&5�0&�1' ) 2*+�/ (�6) &(+�
&' 3&�� 37(+) 603�' 31�3+) , &(+�3�6(4�, -) 72-(: (6&�*34�1067(�&' (�*31&�311(11: (6&5�40&' �+) 6) -�31101&367(���� ' ( �-) *(�) %�
&' (� 1&3&(� 06� &' (� (7) 6) : 8� 01� 1&0**� . (-8� *3-9(� C&) ) � *3-9(5� 06� %37&D5� 1) � &' 3&� , -) , (-� -(92*3&0) 6� ) %� , -) 72-(: (6&� 06�
377) -+367(� 40&' � 06&(-63&0) 63*� 1&36+3-+1� 01� (11(6&03*� 06� 0: , -) . 069� &' (� 0: , *(: (6&3&0) 6� ) %� 7) : : (-703*� 7) 6&-37&1�
9(6(-3**8�� � � ' 01� *345� , -(, 3-(+� 40&' � 31101&367(� %-) : � &' (� � ) -*+� � 36>5� 40**� 3*1) � ' (*, � &) � -(+27(� 7) --2, &0) 6� 06�
9) . (-6: (6&�7) 6&-37&0695�0%�, -) , (-*8�(6%) -7(+��

� (+03&0) 6�01�3*1) �: ) . 069�%) -43-+���� (. 010) 61�&) �&' (�
 
 � �6) 4 �, (-: 0&�&' (�21(�) %�: (+03&0) 6�3&�368�, ) 06&�06�&' (�&-03*5�
36+�, (-: 0&�&' (�?2+9(�&) �-(7) : : (6+�: (+03&0) 6�, -0) -�&) �7) 6&062069�3�&-03*�� � � 2--(6&*85�*(11�&' 36� � A �) %�731(1�3-(�
1(&&*(+�06�� 37(+) 6036�7) 2-&1���� ' (-(�3-(�3�62: / (-�) %�-(31) 61�%) -�&' 015�*(31&�) %�4 ' 07' �431�&' (�*37>�) %�, -) , (-�*341�
) 6�3*&(-63&0. (�+01, 2&(�-(1) *2&0) 6���� � � �' 31�/ ((6�7) 6101&(6&*8�26+(-: 06(+�06�&4) �4381���
 0-1&�36+�%) -(: ) 1&5�&' (�
7-0101�06�?2+0703*� (6%) -7(: (6&� : (36&�&' 3&�&' (-(� 4(-(�%(4�0%�368�6(93&0. (� 7) 61(; 2(67(1�%) -�+(*38069�3� , *306&0%%E1�
7*30: ���� � � �01�3&&-37&0. (�31�3�7' (3, (-5�: ) -(�(%%070(6&�%) -: �) %�+01, 2&(�-(1) *2&0) 6�06�) -+(-�%) -�/ ) &' �, 3-&0(1�&) �3. ) 0+�
&' (�7) 1&1�) %�*0&093&0) 6�� � � �+(%(6+36&� : 38�6) &� ' 3. (�368�067(6&0. (�&) �21(� � � � �0%�+(*38�01� : ) -(� , -) %0&3/ *(5�36+�3�
, *306&0%%�40**�6) &�21(�� � � �0%�&' (�+(7010) 6�) -�343-+�7366) &�/ (�(6%) -7(+�40&' ) 2&�3�7) 2-&�37&0) 6����� (7) 6+5�3-/ 0&-3&0) 6�
' 31� / ((6� ) %%(-(+� / 8� &' (� � ' 3: / (-� ) %� � 7) 6) : 85� 4' 07' � ' 31� / ((6� 06(%%(7&0. (� 36+� &' 21� 263&&-37&0. (�� � � 0&' �
0: , -) . (: (6&1�06�&' (�7) 2-&1�36+�&' (�� ' 3: / (-�26+(-4385�&' (�) 2&*) ) >�%) -�� � � �01�, ) 10&0. (��

� ' -) 29' ) 2&�&' (� , (-0) +�) %�� 
 � � � � 11(11: (6&1�06� � 37(+) 6035�7) 2-&1� ' 3. (�6) &�) 6*8�17) -(+� , ) ) -*85�/ 2&�&' (8� ' 3. (�
3*1) �26+(-: 06(+�&' (�17) -(1�06�3�62: / (-�) %�3-(31�311(11(+�/ (7321(�) %�&' (0-�0: , ) -&36&�-) *(�31�1(7) 6+3-8�12, , ) -&069�
061&0&2&0) 61�� � � -3%&(-1� 3-(� 72--(6&*8� , -(, 3-069� 7' 369(1� &) � &' (� 7) 61&0&2&0) 6� ) %� � 37(+) 603� &' 3&� 4) 2*+� , (-: 0&�
+(*(93&0) 6� ) %� 3+?2+073&0. (� 36+� (6%) -7(: (6&� 32&' ) -0&8� &) � ) &' (-� (6&0&0(1�� � 
 ) -� (@3: , *(5� 7) : , (&0&0) 6� 36+� &3@�
32&' ) -0&0(1�72--(6&*8�-(*8�$�&) �&' (0-�+(&-0: (6&�$�) 6�&' (�(6%) -7(: (6&�, ) 4(-�) %�&' (�7) 2-&1���� 6+(-�&' (�6(4�7' 369(15�
&' (1(�32&' ) -0&0(1�40**�/ (�9-36&(+�&' (0-�) 46�(6%) -7(: (6&�, ) 4(-1���� ' 01�-(%) -: �40**�*09' &(6�&' (�/ 2-+(6�) 6�&' (�7) 2-&1�
36+�, (-: 0&�&' (: �&) �%) 721�: ) -(�%2**8�) 6�7) : : (-703*�: 3&&(-1�40&' ) 2&�&' (�+01&-37&0) 6�) %�&' (1(�3+: 0601&-3&0. (�731(1���
� &�&' (�13: (�&0: (5�. 3-0) 21�32&' ) -0&0(1�40**�/ (�(: , ) 4(-(+�&) �, 2-12(�(6%) -7(: (6&�: ) -(�. 09) -) 21*8�36+�(%%(7&0. (*8����

�

	 � 
 � � � � � � � 
 � � � � � � � � 
 �� � � ) 6) -� 12, , ) -&� %) -� 2, 9-3+069� 7) 2-&� 3+: 0601&-3&0) 6� 01� 1&-) 695� / 2&� ' 31� / ((6�
+(*38(+�4 ' 0*(�&' (�?2+0703*�181&(: �431�/ (069�-(%) -: (+�� �
 063*0<3&0) 6�) %�&' (� 
 
 � �36+�
 � � �7' 369(1�3**) 4 �4) ->�&) �
: ) . (� %) -43-+� : ) -(� -3, 0+*8� ) 6� 7) 2-&� : 3639(: (6&5� 7) : , 2&(-0<3&0) 6� 36+�1) %&43-(� +(. (*) , : (6&� &) � 12, , ) -&� &' (�
, -) 7(+2-3*�7' 369(1�� � � @, (-0(67(�(*1(4 ' (-(�1299(1&1�&' 3&�37&23*�061&3**3&0) 6�36+�0: , *(: (6&3&0) 6�40**�&3>(�1(. (-3*�
8(3-1� / (%) -(�&' (�6(4�181&(: 1�736�/ (�3, , *0(+�(%%(7&0. (*8�� � � ) 61(; 2(6&*85�0&�01�*0>(*8�&' 3&�36�311(11: (6&�� #! �8(3-1�
%-) : �6) 4�40**�%06+�3�. 31&*8�0: , -) . (+�7) 2-&�3+: 0601&-3&0) 6��

�

	 � 
 	 � � 
 � �� � � 37(+) 603� ' 31�26+(-&3>(6�, -) %) 26+�1&-27&2-3*5�, -) 7(+2-3*�36+�0+() *) 9073*� -(%) -: 1�� � � *&' ) 29' �
&' (�-(%) -: �, -) 7(11�067*2+(+�3�*3-9(�1&3>(' ) *+(-�9-) 2, 5�&' (-(�01�1&0**�. (-8�*0: 0&(+�>6) 4*(+9(�3/ ) 2&�&' (�7' 369(1�36+�
6) � (@, (-0(67(� 40&' � &' (: �� � � ' (-(� 01� 3� 9-(3&�6((+� %) -�&-306069� 36+� (+273&0) 6� ) %�&' (� (6&0-(� *(93*� , -) %(110) 65� / 2&�
� 37(+) 603�+) (1�6) &�' 3. (�12%%070(6&�-(1) 2-7(1�) %�0&1�) 46�&) �37' 0(. (�&' 01��

� ) 1603�36+�� (-<(9) . 063�C� 0� D�3+) , &(+�10: 0*3-�-(%) -: 1�3, , -) @0: 3&(*8�&' -((�8(3-1�39) 5�067*2+069�06&-) +27&0) 6�) %�
3+. (-13-03*� *0&093&0) 6� 3, , -) 37' (1� 06� 4' 07' � &' (� , 3-&0(1� 3-(� -(1, ) 610/ *(� %) -� , -) +27&0) 6� ) %� (. 0+(67(� 36+� : ((&069�
+(3+*06(1�� � � ' -) 29' ) 2&� &' 3&� &0: (5� +) 6) -1� ' 3. (� , -) . 0+(+� (@&(610. (� &(7' 6073*� 31101&367(� &) � 3� 40+(� . 3-0(&8� ) %�
1&3>(' ) *+(-1�&) �(612-(�1277(11���� ) +385�&' (�7' 369(1�3-(�/ (9066069�&) �&3>(�' ) *+5�40&' �?2+9(1�/ (9066069�&) �3, , *8�&' (�
*34�36+�*348(-1�/ (9066069�&) �3+?21&�&' (0-�, -37&07(1�&) �7) : , *8�40&' �&' (�6(4�-2*(1���� 368�?2+9(1�3-(�1&0**�-(*27&36&�&) �
3, , *8� &' (� *34� 31� 4-0&&(65� 40&' � &' (� -(12*&� &' 3&� 62: (-) 21� 266(7(113-8� +(*381� 1&0**� / 2-+(6� &' (� 7) 2-&1�� � � (6(-3*�
26+(-1&36+069� ) %� &' (� , -) 7(+2-3*� 7' 369(1� 01� 1&0**� *0: 0&(+5� 3*&' ) 29' � 9-) 4069�� � �6� ) &' (-� 4) -+15� 0&� ' 31� &3>(6�
3, , -) @0: 3&(*8�&' -((�8(3-1�%) -�� 0� �&) �&2-6�&' (�7) -6(-�) 6�&' (1(�-(%) -: 1�36+�(1&3/ *01' �3�7-0&073*�: 311�%) -�(%%(7&0. (�
%2&2-(�7' 369(�$�, -) . 0+(+�&' 3&�&' (-(�01�) 69) 069�+) 6) -�12, , ) -&�%) -�3�%(4�: ) -(�8(3-1��
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� 37(+) 603�01�*(11�7) : , *(@�&' 36�� 0� 5�/ 2&�1) : (�) %�&' (�7' 369(1�3-(�: ) -(�(@&(610. (�C127' �31�&' (�7-(3&0) 6�) %�6(4�
+0. 010) 61� %) -� 1: 3**� 36+� *3-9(� 7*30: 15� 1) : (&' 069� ) 6*8� 6) 4� / (069� 7) 610+(-(+� 06� � 0� D�� � � 31(+� ) 6� (@, (-0(67(1�
(*1(4 ' (-(5�1&-) 69�+) 6) -�12, , ) -&�40**�/ (�6((+(+�%) -�3&�*(31&�! #	 �8(3-1�&) �(612-(�1277(11�36+�&) �>((, �%-) : �431&069�
&' (�06. (1&: (6&1�: 3+(�&) �+3&(���� ' (-(�01�1&-) 69�, ) *0&073*�40**�06�1) : (�: 0601&-0(1�C63: (*8�&' (�� 0601&-8�) %�F21&07(D�&) �
1&38�) 6�7) 2-1(5�/ 2&�&' (�7) 26&-8�7*(3-*8�+) (1�6) &�' 3. (�12%%070(6&�-(1) 2-7(1�%) -�&' (�7' 3**(69(�3' (3+���� ' 01�: 21&�/ (�
3++-(11(+�/ 8�+) 6) -1��

�

SUPPORTING INSTITUTIONS  

�

� 2, , ) -&069��61&0&2&0) 61�7) 6&062(�&) �, -) . 0+(�3�: 0@&2-(�) %�1277(11(1�36+�%30*2-(15�/ 2&�&' (�1277(11(1�3-(�10960%0736&���
� 2-069�&' (� , 31&�&4) �8(3-15�17) -(1�%) -� � ) 6&-37&E1� � 2, , ) -&069� �61&0&2&0) 61� ' 3. (� -01(6�%-) : � 	 ! A �06� � � � ! �&) � � 	 A �
&) +38�� � � (3>6(11(1� &(6+� &) � 7) 6&062(� 06� / 3-� 311) 703&0) 6� 36+� (+273&0) 6� 06+073&) -15� / ) &' � ) %� 4 ' 07' � / (3-� %2-&' (-�
17-2&068���� 277(11(1�3-(�: ) -(�. 3-0(+��

� ) &3-0(1� 7) 6&062(� &) � 0: , -) . (� &' (0-� 17) -(1� 31� 21(-� 13&01%37&0) 6� 067-(31(1�� � � 77) -+069� &) � 1&3>(' ) *+(-15� 7' 369(1�
3+) , &(+� 06� � � � ! � 3-(� , (-: 0&&069� / (&&(-� (6%) -7(: (6&� C) &' (-� &' 36� 06� -(3*� (1&3&(5� 4 ' 07' � 01� / (1(&� / 8� 73+31&-(� 36+�
-(901&-3&0) 6� , -) / *(: 1D�3&�13&01%37&) -8�7) 1&1�� � � � 3-&� ) %�&' 01�13&01%37&0) 6�7) : (1�&' -) 29' �&' (� -(7(6&�06&-) +27&0) 6� ) %�
1(*%#' (*, �-(: (+0(1�&' -) 29' �6) &3-0<(+�7) 6&-37&1�06�4 ' 07' �+(/ &) -1�, (-: 0&�7-(+0&) -1�&) �(6939(�06�, -0. 3&(�-(, ) 11(110) 6�
) -�) &' (-�7) **(7&0) 6�37&0. 0&0(1�40&' ) 2&�7) 2-&�06&(-: (+03&0) 6���� 1�3�7) 61(; 2(67(5�&' (-(�3-(�6) 4�(%%(7&0. (�(6%) -7(: (6&�
) , &0) 61�3. 30*3/ *(�&' 3&�+) �6) &�0672-�&' (�266(7(113-8�+(*381�) %�&' (�7) 2-&�181&(: ����

� ) : (�' 3. (�7' 3-37&(-0<(+�&' 01�3, , (3-367(�) %�3*&(-63&0. (�(6%) -7(: (6&�: (7' 3601: 1�31�3�%30*2-(�) %�&' (�7) 2-&�181&(: ���
�6�%37&5�&' (�7-0101�06�&' (�?2+0703-8�' 31�377(*(-3&(+�3+) , &0) 6�) %�&' (1(�1(*%#' (*, �36+�; 2310#?2+0703*�3, , -) 37' (15�/ 2&�&' (8�
1' ) 2*+�' 3. (�/ ((6�3�+(*0/ (-3&(�, 3-&�) %�&' (�) . (-3**�-(%) -: �1&-3&(98���� **�7) 26&-0(1�6((+�3�-369(�) %�&) ) *1�%) -�-(1) *. 069�
36+� (6%) -7069�7) : : (-703*� ) / *093&0) 615�067*2+069�1(*%#' (*, 5�7-(+0&� -(, ) -&0695�36+� , *(+9(� -(901&-0(1�� � � (*%#' (*, � ' 31�
/ ((6�7) 61, 072) 21*8�3/ 1(6&�26&0*�-(7(6&*8B�7-(+0&�-(, ) -&069�1&0**�01���� ' ( �� ) -*+�� 36>�-(7(6&*8�7) 6+27&(+�3�%(310/ 0*0&8�
1&2+8�%) -� , -0. 3&(�7-(+0&�06%) -: 3&0) 6� / 2-(321�36+�+(&(-: 06(+�&' 3&�&' (� : 3->(&�40**�) 6*8�12, , ) -&�3� , 2/ *07�/ 2-(32���
� ' (8� 3-(� 6) 4� , -(, 3-069� &) � 31101&� 40&' � 0&1� 7-(3&0) 6�� � � ' 01� 40**� / (� 3� &-(: (6+) 21� 0: , -) . (: (6&� %) -� &' (� ) . (-3**�
7) 6&-37&�%-3: (4) ->�/ 8�3&&37' 069�6(93&0. (�36+�, ) 10&0. (�7) 61(; 2(67(1�&) �7) 6&-37&�7) : , *0367(5�4 ' 0*(�3*1) �0: , -) . 069�
&' (�3/ 0*0&8�) %�7) : : (-703*�37&) -1�&) �311(115�: 3639(5�36+�*) 4(-�&' (0-�-01>1����


 348(-1E�311) 703&0) 61�4(-(�: 0@(+�06�&' (0-�-(12*&1�) . (-�&' 01�, (-0) +���� *&' ) 29' �&' (�� 37(+) 6036�� 3-�� 11) 703&0) 6�+0+�
) %%(-�1) : (�&-306069� ) 6�&' (� 6(4� *3415�3**� / 2&� ) 6(� -(1, ) 6+(6&�06&(-. 0(4(+�%) -�&' 01�311(11: (6&� (@, -(11(+�1&-) 69�
+013, , ) 06&: (6&�) . (-3**�40&' �&' (�� � � 5�7) 6101&(6&�40&' �3**�) &' (-�, (-0) +1���� &3>(' ) *+(-1�(@, (7&�&' (�� � � �&) �, -) . 0+(�
: ) -(�36+�/ (&&(-�1(-. 07(15�/ 2&�3-(�7) 6101&(6&*8�+013, , ) 06&(+���� ' 01�1299(1&1�&' 3&�0&�: 09' &�/ (�&0: (�&) �-(7) 610+(-�&' (�
-) *(�) %�&' (�� � � �36+�&' (�) &' (-�, ) &(6&03*�: (7' 3601: 1�%) -�&-306069�36+�1(-. 07(1����

� 3-� 311) 703&0) 61� 06� � 2-) , (� &(6+� &) � / (� %0-1&� *07(61069� ) -9360<3&0) 615� &' (6� 1(-. 07(� , -) . 0+(-1�� � � ) -&' � � : (-0736�
3, , -) 37' (1�&(6+�&) �1(, 3-3&(�&' (�%267&0) 61���� ' 3&�015�&' (�/ 3-�06�� 2-) , (�01�%-(; 2(6&*8�3�: 36+3&) -8�) -9360<3&0) 6�%) -�
3**�*348(-15�4 ' 07' �*07(61(1�36+�: ) 60&) -1�&' (�, -) %(110) 65�36+�: 38�3*1) �, -) . 0+(�. 3-0) 21�&-306069�36+�) &' (-�1(-. 07(1���
�6�&' (�� ) -&' �� : (-0736�: ) +(*5�&' (�: 36+3&) -8�*07(61069�) -9360<3&0) 6�C&' (�/ 3-D�40**�: ) 60&) -�&' (�, -) %(110) 65�4 ' 0*(�
. ) *26&3-8�) -9360<3&0) 61�C/ 3-�311) 703&0) 61D�, -) . 0+(�&-306069�36+�) &' (-�1(-. 07(1����

�6�%) -: (-� " 29) 1*3. 035�&' (� / 3-�311) 703&0) 6�431�/ ) &' �3�%) -: � ) %�7) 6&-) *�36+�12, , ) -&�%) -�*348(-15�/ 2&�&' (�12, , ) -&�
%267&0) 61�&(6+(+� : ) -(�06�&' (�3-(3� ) %�%((1�36+�4) ->069�7) 6+0&0) 615�6) &�6(7(113-0*8�&-306069�� � � ) +385�%(4� ) %�&' (�
%) -: (-�" 29) 1*3. �-(, 2/ *071�' 3. (�-(1, (7&(+�: 36+3&) -8�/ 3-�311) 703&0) 61B�: ) 1&�3-(�1((6�31�36�) . (-/ 2-+(61) : (�&3@�
) 6� &' (� , -) %(110) 6� / (6(%0&069� ) 6*8� &' (� / 3-� ) %%0703*1�� � � 6%) -&263&(*85� � 37(+) 603� 12%%(-1� %-) : � &' 01� 26+(10-3/ *(�
10&23&0) 6��
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�&�4) 2*+�/ (�21(%2*�&) �-(7) 610+(-�&' (�-) *(�) %�&' (�/ 3-�06�� 37(+) 603���� ' ( �� 37(+) 6036�� 2106(11�
 348(-1�� 11) 703&0) 6�
C� � 
 � D�7) 6&062(1�&) �+) �3� -(1, (7&3/ *(�?) / � ) %� , -) . 0+069� (+273&0) 65�06%) -: 3&0) 6�36+� *(93*� : 3&(-03*1�&) �&' (� *(93*�
7) : : 260&85�36+�01�3�. ) *26&3-8�311) 703&0) 6���� ' ( �� � � 5�) 6�&' (�) &' (-�' 36+5�7) 6101&(6&*8�%30*1�&) �: ((&�(@, (7&3&0) 61���
�&� : 09' &�/ (�4) -&' 4 ' 0*(�%) -�*(93*�-(%) -: (-1�&) �7) 610+(-�4 ' (&' (-�&' (� � � � �1' ) 2*+� ' 3. (�0&1�17) , (� : ) -(�63--) 4*8�
+(%06(+�%) -�*07(61069�36+�, (-%) -: 367(�: ) 60&) -0695�40&' �3�7) 61(; 2(6&�-(+27&0) 6�06�%((1���� -306069�7) 2*+�&' (6�/ (�
90. (6�, -0: 3-0*8�&' -) 29' �&' (�: 27' �: ) -(�(%%(7&0. (�. ) *26&3-8�311) 703&0) 61�127' �31�&' (�� � 
 � ��

� ) 4(. (-�' 36+*(+5�&-306069�' 31�/ (7) : (�3�7-0&073*�0112(�%) -�� 37(+) 6036�*348(-1���� ' ( �7' 369(1�06�&' (�?2+0703-8�3-(�1) �
%26+3: (6&3*�&' 3&�0&�01�3772-3&(�&) �138�&' 3&�6) �) 6(�' 31�(. (-�21(+�&' (: ���� **�*07(61(+�*348(-1�4(-(�&-306(+�26+(-�3�
+0%%(-(6&�181&(: 5�36+�6) �) 6(� ' 31�8(&�/ ((6�&-306(+�26+(-�&' (�6(4�) 6(�� � 
 ) -�&' (� -(%) -: 1�&) � / (�1277(11%2*5�&' ) 1(�
21069�&' (�6(4*8�-(%) -: (+�7) 2-&1�: 21&�*(3-6�36(4�' ) 4 �&) �21(�&' (: ���� ' 0*(�+) 6) -1�C&' -) 29' �) -9360<3&0) 61�127' �31�
&' (�� � 
 � D�3-(�) -9360<069�1) : (�7) 2-1(1�%) -�&' (�/ 3-5�0&�01�6) &�8(&�(6) 29' 5�36+�3**�127' �(+273&0) 6�01�. ) *26&3-8����&�01�
. 0-&23**8� 067) 67(0. 3/ *(� &' 3&� 127' � . ) *26&3-8� (+273&0) 6� 40**� 12%%07(� &) � -(&-306� &' (� (6&0-(&8� ) %� � 37(+) 603E1� *(93*�
1&3>(' ) *+(-1���� (%) -: (-1�1' ) 2*+�1(-0) 21*8�7) 610+(-�&' (�0: , ) 10&0) 6�) %�: 36+3&) -8�7) 6&062069�*(93*�(+273&0) 6�C� 
 � D�
-(; 20-(: (6&1���� ' (-(�01�. (-8�1&-) 69�12, , ) -&�%) -�: 36+3&) -8�� 
 � �3: ) 69�*348(-15�40&' �) 6(�73. (3&=��7) 2-1(1�1' ) 2*+�
/ (�, -) . 0+(+�) 6�3�7) : , (&0&0. (�/ 3101���� ' 3&�015�6) �1069*(�061&0&2&0) 6�1' ) 2*+�/ (�, (-: 0&&(+�: ) 6) , ) *8�, ) 4(-�) . (-�&' (�
, -) . 010) 6�) %�&' (1(�1(-. 07(15�) &' (-401(�&' (�7) 2-1(1�40**�6) &�/ (�, -) , (-*8�9(3-(+�&) �&' (�6((+1�) %�&' (�21(-1����&�4) 2*+�
/ (�%3-�/ (&&(-�&) �, (-: 0&�&' (�*34�17' ) ) *5�� � 
 � 5�� � � �36+�) &' (-�, -) %(110) 63*�) -9360<3&0) 61�&) �7) : , (&(�06�, -) . 0+069�
&' (�6(7(113-8�, -) 9-3: 1��

F2+0703*�(+273&0) 6�: 21&�3*1) �/ (�067-(31(+���� 3-0) 21�1&3>(' ) *+(-1�(@, -(11(+�+0113&01%37&0) 6�40&' �&' (�, (-%) -: 367(�) %�
&' (� � (, 2/ *07� F2+0703*� � ) 2670*� 36+� &' (� F2+9(1� � 11) 703&0) 6� 06� : ((&069� &' (� &-306069� 6((+1� ) %� &' (� ?2+0703-8�� � � &�
, -(1(6&5� &' (� 9-(3&� : 3?) -0&8� ) %� 7) 2-1(1� ) %%(-(+� 01� 1, ) 61) -(+5� +(. (*) , (+5� 36+L) -� 7) 6+27&(+� / 8� +) 6) -1�� � 
 ) 73*�
) -9360<3&0) 61�+) �6) &�8(&�' 3. (�73, 370&8�&) �) %%(-�&' 01�) 6�&' (0-�) 46��

� ' ( � � � � � � � � ) 2-&� � ) +(-60<3&0) 6� � -) ?(7&� 40**� &-306� 3**� &-03*� ?2+9(1� 36+� 7-(3&(� 3� 73+-(� ) %� &-306(-1� &) � 7) 6&062(�
&-306069�%) -�?2+9(1�&' -) 29' �3, , -) , -03&(�7) 26&(-, 3-&1�� � � ' (0-�4) ->�7) 2*+�3*1) � / (� . (-8�21(%2*�&) �&' (� *34�%372*&85�
4 ' 07' �01�1*) 4*8�/ (9066069�&) �2, 9-3+(�&' (0-�72--072*2: �� � � 0&' ) 2&�3�7) : , *(&(�-(, *37(: (6&�) %�(@01&069�7) 2-1(1�) 6�
70. 0*�, -) 7(+2-(5�� 37(+) 603�40**�, -) +27(�/ 3+*8�26+(-(+273&(+�*348(-15�4 ' ) �: 21&�&' (6�-(*(3-6�70. 0*�, -) 7(+2-(�3%&(-�
9-3+23&0) 6���� 368�) %�&' (�7) 2-1(1�72--(6&*8�) %%(-(+�/ 8�&' (�*34�%372*&8�' 3. ( �6) &�/ ((6�3: (6+(+�&) �73, &2-(�7' 369(1�
06� &' (� *34� ) . (-� &' (� , 31&� %(4� 8(3-15� 36+� &' 21� -(, -(1(6&� 431&(+� ) , , ) -&260&0(1� %) -� 0: , -) . 069� &' (� >6) 4*(+9(� ) %�
, -37&0&0) 6(-1����&�01�0: , (-3&0. (�&' 3&�&' (�72--072*2: �/ (�-(%) -: (+�0: : (+03&(*8�&) �73, &2-(�&' (�7' 369(1�06�, -) 7(+2-3*�
*34�%) -�&' 01�(6&0-(*8�>6(4�?2+0703*�181&(: �06�) -+(-�&) �(612-(�36�(%%(7&0. (�&-3610&0) 6������

� (+03� -(, ) -&069� ) 6� ?2+0703*� -(%) -: � 01� , (-7(0. (+� &) � / (� 1) : (4 ' 3&� / (&&(-� &) +38� &' 36� 06� (3-*0(-� 311(11: (6&1���
F) 2-63*01&1�3-(�) %&(6�+01&-21&(+5�' ) 4(. (-5�/ (7321(�&' (0-�26+(-1&36+069�) %�&' (�*(93*�181&(: �01�, ) ) -�36+�/ (7321(�&' (8�
&(6+� &) � %) 721� : ) -(� ' (3. 0*8� ) 6� 1736+3*1� 36+� 6(93&0. (1� &' 36� 0: , -) . (: (6&1� ) -� 0: , ) -&36&� / 2&� : 26+36(� 0112(1���
C� 2-069�, 2/ *07�, -(1(6&3&0) 61�) %�&' 01�-(, ) -&5�%) -�(@3: , *(5�: (+03�&(6+(+�&) �(: , ' 310<(�6(93&0. (�7) : : (6&1�3/ ) 2&�&' (�
7) 2-&�181&(: 5�4 ' 0*(�6(9*(7&069�&' (�+(*0/ (-3&(� (: , ' 3101�) 6�7' 369(1�26+(-438�&' 3&�40**�+-3: 3&073**8�0: , -) . (�&' ( �
7) 2-&1�D� � ) -(�3&&(6&0) 6�&) � : (+03�$�067*2+069�067-(31(+�&-306069�36+� (+273&0) 6� ) %� -(, ) -&(-1�$�40**� / (�6((+(+�&) �
7-(3&(�, 2/ *07�343-(6(11�36+�0: , -) . (�, 2/ *07�12, , ) -&�%) -�&' (�7' 369(1�26+(-438������

�

MARKET FOR REFORM �

�

� (: 36+�%) -�-(%) -: �06� � ) 6&-37&� ' 31�%) 721(+�3*: ) 1&�(@7*210. (*8�) 6�&' (�?2+0703-85�4 ' 07' �01�3, , -) , -03&(�90. (6�&' (�
4(**� +(. (*) , (+� *(93*� %-3: (4) ->� 72--(6&*8� 06� , *37(�� � � ' 01� +(: 36+5� ' ) 4(. (-5� ' 31� &(6+(+� &) � / (� 26%) 721(+�� � � **�
1&3>(' ) *+(-1�>6(4�&' 3&�7' 369(1�4(-(�6((+(+5�/ 2&�%0. (�8(3-1�39) �&' 01�431�(@, -(11(+�&' -) 29' �3&&(: , &1�3&�0: , -) . 069�
(%%070(6785�40&' ) 2&� -(7) 960<069�&' 3&�&' (� (6&0-(�181&(: � 6((+(+�&) � / (� ) . (-' 32*(+�� � � 0&' �&' (� ) . (-' 32*5�26+(-4385�
&' (-(�40**�/ (�067-(31(+�+(: 36+�%) -�0: , -) . (: (6&1�06�-(12*&1���� ' 01�1' ) 2*+�/ (�21(+�&) �+-0. (�-(%) -: �3&�(. (-8�*(. (*�$�
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?2+0703*�, (-%) -: 367(5�7) 6&062069�*(93*�(+273&0) 65�*34�%372*&8�72--072*2: 5�: (+03�7) . (-39(5�36+�) 69) 069�9) . (-6: (6&�
12, , ) -&�%) -�&' (�-(%) -: 1��

� ' ( �� 37(+) 6036�9) . (-6: (6&�+) (1�6) &�' 3. (�12%%070(6&�-(1) 2-7(1�) %�0&1�) 46�&) �1((�&' (1(�7' 369(1�&' -) 29' ���
 0-1&5�0&�
' 31�*0: 0&(+�%0636703*�-(1) 2-7(1���� (7) 6+5�0&�' 31�*0: 0&(+�' 2: 36�-(1) 2-7(1�40&' �73, 370&8�36+�&0: (�&) �) . (-1((�&' (�*) 69#
&(-: �-(%) -: 1�26+(-438���� ' 0-+5�&' (�9) . (-6: (6&�0&1(*%�01�/ (069�-() -9360<(+5�2, 9-3+(+�36+�, -) %(110) 63*0<(+�06�1) : (�
3-(315� 36+� 7366) &� / (� (@, (7&(+� &) � 3/ 1) -/ � 0&1� ) 46� 06&(-63*� -(%) -: 1� (%%(7&0. (*8� 4 ' 0*(� 3&&(: , &069� &) � : ) 60&) -� 36+�
+0-(7&�&' (�. (-8�7' 3**(69069�*) 69#&(-: �, -) 7(11�) %�7' 369069�&' (�?2+0703-8���
 ) 69#&(-: �+) 6) -�12, , ) -&�01�1&0**�6((+(+�
&) �12, , *8�36+�2, ' ) *+�&' (�6(7(113-8�-(%) -: 1��

� 6%) -&263&(*85�&' (-(�3-(�3*1) �1) : (�06&(-(1&1�3--38(+�393061&�-(%) -: �) %�&' (�7) 2-&1���� 1�, -(. 0) 21*8�6) &(+5�1) : (�) %�
&' (�+-3%&(-1�36+�) &' (-�06%*2(6&03*� : (: / (-1� ) %�&' (� *(93*�7) : : 260&8�+) �6) &�26+(-1&36+�4 ' 3&�01�3&�1&3>(�06�&' (1(�
-(%) -: 1�� � � ' (1(�3+. ) 73&(1�) %�*(11�(%%(7&0. (�7) 6&-37&�(6%) -7(: (6&5�06�) -+(-�&) � , -) &(7&�+(/ &) -15�+) �6) &�-(7) 960<(�
&' 3&� (@7(110. (� , -) &(7&0) 6� ) %� +(/ &) -1� 26+(-: 06(1� &' (� (7) 6) : 07� %) 26+3&0) 6� ) %� &' (� 7) 26&-8� %) -� 3&&-37&069� 36+�
: 306&306069�+) : (1&07�36+�%) -(096�06. (1&) -1����%�� 37(+) 603�401' (1�&) �' 3. (�3�181&(: �) %�7-(+0&5�&' (6�7-(+0&) -1�: 21&�
/ (� , -) &(7&(+5� 6) &� +(/ &) -1�� � � &' (-401(5� &' (� (7) 6) : 8�40**� 7) 6&062(� &) �12%%(-�%-) : � 267) : , (&0&0. (� 06&(-(1&� -3&(15�
-(1&-07&0. (� *(6+069� , -37&07(15� 36+� ) . (-7) **3&(-3*0<3&0) 6� ) %� *) 361� &' 3&� &0(� 2, � 73, 0&3*� 36+� -(+27(� &' (� %*(@0/ 0*0&8� ) %�
/ 2106(11(1�06�: ((&069�: 3->(&�7' 3**(69(1����


 063**85�0&�1' ) 2*+�/ (�6) &(+�&' 3&�. (1&(+�06&(-(1&1�36+�(. (6�1) : (�9) . (-6: (6&�(6&0&0(1�: 38�401' �&) �1*) 4 �&' (�, -) 7(11�
) %�-(%) -: �&) �, -) &(7&�&' (: 1(*. (1�%-) : �-(, 38: (6&�) %�10960%0736&�+(/ &1���� 2/ *07�(+273&0) 65�43&7' +) 9�?) 2-63*01: 5�36+�
7) 6101&(6&� 06. (1&: (6&� 06� &' (� ?2+0703-8� 36+� *(93*� , -) %(110) 6� 40**� / (� 6((+(+� &) � 7) 26&(-/ 3*367(� 368� 3&&(: , &1� 3&�
1*) 4069�) -�26+(-: 06069�&' (1(�(11(6&03*�-(%) -: 1��

�

�
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FOREIGN DIRECT INVESTMENTS 
OVERVIEW  

�


 ) -(096�06. (1&: (6&�06�&' (�� 37(+) 6036�(7) 6) : 8�01�3&�3�7-2703*�7-) 11-) 3+1����6�-(7(6&�8(3-15�06. (1&: (6&�' 31�/ ((6�
/ 3+*8�3%%(7&(+�/ 8�267(-&306&0(1�3-01069�%-) : �&' (�� ) 1) . ) �7) 6%*07&���� *&' ) 29' �, ) *0&073*�-01>1�' 3. (�+-) , , (+�36+�736�
6) 4�/ (� : 3639(+�&' -) 29' � , ) *0&073*�-01>�0612-367(5�&' (1(�3-(�6) &�&' (�) 6*8�0112(1�� ��6. (1&) -1� ' 3. (� / ((6�7) 67(-6(+�
40&' �&' (�(7) 6) : 07�7) 1&1�36+�-01>1�) %�&' (�+81%267&0) 63*�7) 2-&�181&(: �36+�/ -(3>+) 461�06�/ 36>-2, &78�, -37&07(1�/ 8�
26-(92*3&(+�&-21&((1�06�&' (�, 31&�%(4�8(3-1���� -0. 3&0<3&0) 65�4 ' 07' �) %&(6�, -) . 0+(1�3, , (3*069�) , , ) -&260&0(1�%) -�%) -(096�
36+�+) : (1&07�06. (1&) -15� ' 31�6) &� / ((6� ' 36+*(+�40&' �7) 6101&(6&�&-361, 3-(6785�-(12*&069�06� (@7(110. (�0610+(-�+(3*1���
� . 30*3/ 0*0&8�) %�*36+�40&' �7*(3-�&0&*(�01�1&0**�, -) / *(: 3&07����


 � � �06%*) 41�06+073&(�&' 3&�-(7) . (-8�01�26+(-438�%-) : �&' (�� ) 1) . ) �7) 6%*07&�) . (-�&' (�, 31&�1(. (-3*�8(3-1����� ' ( �*3-9(-�
06. (1&: (6&1� ) %� � � � � � 36+� � � � � � 4(-(� 3&&-0/ 2&3/ *(� &) � , -0. 3&0<3&0) 6� 36+� 06. (1&: (6&� 06� / 36>069� 36+�
&(*(7) : : 26073&0) 615�-(1, (7&0. (*8���� *&' ) 29' �&' (�7) 26&-8�7) 6&062(1�&) �-(7(0. (�06. (1&: (6&�06�06+21&-8�36+�&-3+(5�&' (�
-3&(1�) %�06. (1&: (6&�72--(6&*8�3-(�063+(; 23&(�%) -�&' (�� 37(+) 603E1�(7) 6) : 07�9-) 4&' �6((+15�+2(�06�9-(3&�, 3-&�&) �&' (�
7) 61&-306&1�3*-(3+8�63: (+���

" (&�&' (-(�3-(�0: , -) . (: (6&1�06�&' (� ) . (-3**�*(901*3&0. (�36+�-(92*3&) -8�(6. 0-) 6: (6&�� � 
 ) -(096�06. (1&) -1�&(6+�&) �/ ( �
9(6(-3**8�, *(31(+�40&' �&' (�*(93*�%-3: (4) ->5�4 ' 07' �7) 6&062(1�&) �0: , -) . (�� �� -3+(�-(%) -: 1� ' 3. (�*(+�&) �) 6(�) %�&' (�
%-((1&� &-3+(� -(90: (1� 06� &' (� -(90) 65� 067-(31069� 3&&-37&0. (6(11� %) -� 06. (1&: (6&� 06� 0: , ) -&� 36+� (@, ) -&� ) -0(6&(+�
) , , ) -&260&0(1����6�&' (�, 31&�8(3-5�36�06. (1&: (6&�, -) : ) &0) 6�39(678�$�� 37�6. (1&�$�' 31�3&�*31&�/ ((6�(1&3/ *01' (+�40&' �3�
+0-(7&) -�4 ' ) �(6?) 81�3�, ) 10&0. (�-(, 2&3&0) 6�3: ) 69�&' (�06. (1&: (6&�7) : : 260&8���� 2, , ) -&069�061&0&2&0) 61�$�(1, (703**8�
, -0. 3&(�1(7&) -�311) 703&0) 61�$�7) 6&062(�&) �9-) 4 �06�62: / (-�36+�(%%(7&0. (6(115�067-(31069�&' (�73, 370&8�) %�1&3>(' ) *+(-1�
&) �1((>�36+�3+. ) 73&(�*) 69#&(-: 5�121&3063/ *(�7' 369(1����

� ' (1(� 93061� 3*) 6(� 40**� 6) &� *(3+� &) � 067-(31(+� 06. (1&: (6&5� / 2&�+) � , -(, 3-(� &' (� 9-) 26+4) ->�&) �12, , ) -&� 067-(31(+�
06. (1&: (6&� 4 ' (6� ) &' (-� 7) 61&-306&1� 3-(� 3++-(11(+�� � � : ) 69� &' (1(5� ?2+0703*� -(%) -: � 01� , (-' 3, 1� &' (� 1069*(� : ) 1&�
0: , ) -&36&�%37&) -�06�3&&-37&069�36+�067-(31069�
 � � �06�� 37(+) 603���

��

2 0 0 0 2 0 0 1
2 0 0 2 2 0 0 3

2 0 0 4
2 0 0 5  e s t

U S  $  (M i l l io n s )

0

5 0

1 0 0

1 5 0

2 0 0

2 5 0

3 0 0

3 5 0

4 0 0

4 5 0

F o r e ig n  D i r e c t  In v e s t m e n t  In f l o w s  2 0 0 0 -2 0 0 5

� #$%&' �� ! �� �� � � �� +( ' , 3. ' +3�� +5-0/ , �
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Foreign Direct Investment (FDI)
CLIR Indicators  2000-2005 

2000 71% 88% 62% 64%

2003 79% 93% 67% 78%

2005 83% 94% 69% 88%

Average
Legal 

Framework
Implementing 
Institutions

Supporting 
Institutions

LEGAL FRAMEWORK 

�

� ' ( �*(93*�%-3: (4) ->�%) -�
 � � �' 31�7) 6101&(6&*8�17) -(+�4(**�%) -�� 37(+) 603����6�9(6(-3*5�&' (�06. (1&: (6&�-(90: (�' 31�
&(6+(+�&) �-(7) 960<(�&' (�1, (703*�6((+1�) %�%) -(096�06. (1&) -1�36+�, -) . 0+(�, -) &(7&0) 61�� � � &�&' (�13: (�&0: (5�&' (�*341�
' 3. (�, -) &(7&(+�06. (1&: (6&�06�9(6(-3*5�6) &�%3. ) -069�%) -(096�06. (1&: (6&�) . (-�*) 73*�06. (1&: (6&�) -�) &' (-401(�7-(3&069�
+01, 3-0&0(1� / 31(+� ) 6� &' (� 63&0) 63*� 1) 2-7(� ) %� 06. (1&: (6&� %26+(+�� � � ' 01� ' (3*&' 8� 3, , -) 37' � , *37(1� � 37(+) 603E1�
06. (1&: (6&�*341�3' (3+�) %�7) 26&-0(1�&' 3&�+017-0: 063&(�393061&�*) 73*�73, 0&3*�06�: 01920+(+�-(*0367(�) 6�%) -(096�73, 0&3*�
31�&' (� , -0: 3-8�1) *2&0) 6�&) �06. (1&: (6&�0**1�� � � ' (1(�93061�3-(�3*1) �73, &2-(+�06�&' (� � ) -*+� � 36>E1� � ) 069� � 2106(11�
� � � � 5�06�4 ' 07' �� 37(+) 603�-36>1�! � &' �06�&' (�4) -*+�%) -�0&1�, -) &(7&0) 6�) %�06. (1&) -1���

� ' ( � ) 6(#, ) 06&� 0: , -) . (: (6&� &) � �  A � 1067(� � � � ! � 01� 3&&-0/ 2&3/ *(� &) � 1(. (-3*� ) %%1(&&069� 7' 369(1� 06� &' (� *(93*�
(6. 0-) 6: (6&�� � 
 0-1&5� � 37(+) 603� ' 31� 1&(3+0*8� (@, 36+(+� &' (� , ) &(6&03*� : 3->(&� 10<(� &' -) 29' � / 0*3&(-3*� 36+� -(90) 63*�
&-3+(� 39-((: (6&1�� � � 8� *) 4(-069� &-3+(� / 3--0(-15� -(%) -: (-1� ' 3. (� 90. (6� , ) &(6&03*� (@, ) -&(-1� 36+� 0: , ) -&(-1� 3� : ) -(�
3&&-37&0. (�&-3+069�3-(3�&' 36�&' (�-(*3&0. (*8�1: 3**5�*) 4#067) : (�� 37(+) 6036�: 3->(&���� ' 01�01�, 3-&072*3-*8�3&&-37&0. (�&) �
06. (1&) -1�436&069�&) �1(&#2, �' (3+; 23-&(-1�) -�10960%0736&�(@, ) -&�12/ 10+03-0(1�06�� 37(+) 603���� (7) 6+5�*341�' 3. (�/ ((6�
7*3-0%0(+�) 6�0112(1�) %�(@, -) , -03&0) 65�/ -069069�� 37(+) 603�%2**8�2, �&) �06&(-63&0) 63*�1&36+3-+1��

�

�����������������

�

�

�

�

�

�

�

�

�

�

�
� #$%&' �� � �� �� � � �	 0. 2) &) 3#( ' �� 60&' , �

�
� 6�&' (�6(93&0. (�10+(5�&' (-(�431�36�) %%1(&&069�+(7-(31(�06�17) -(1�%) -�� 37(+) 603E1�3, , -) 37' �&) �*) 73*�, 3-&070, 3&0) 6�06�
%) -(096�06. (1&: (6&�� � � *&' ) 29' �&' (�*34�+) (1�6) &�-(; 20-(�3�%) -(096(-�&) � ' 3. (�3�*) 73*�, 3-&6(-5�(@, (-0(67(�) . (-�&' (�
, 31&�%(4�8(3-1�' 31�267) . (-(+�10960%0736&�+017-0: 063&0) 6�) -�) &' (-�-01>1�%) -�%) -(096�06. (1&) -1�4 ' ) �+) �6) &�' 3. (�*) 73*�
, 3-&6(-1���� ' 01�+(�%37&) �10&23&0) 6�+) 469-3+(1�&' (�+(�?2-(�923-36&((�) %�6) 6#+017-0: 063&) -8�&-(3&: (6&��
 
� (. (-3*� ) &' (-�0112(1�6) &� (@, -(11*8�73, &2-(+� / 8�&' (�311(11: (6&� : (&' ) +) *) 98�3-(�3*1) �4) -&' �6) &069�� � 
 0-1&5� : 368�
%) -(096� 06. (1&) -1� 7) 6&062(� &) � / (� 7) 67(-6(+� / 8� &' (� (@7(110. (� -090+0&8� ) %� *3/ ) -�� � �6� %37&5� � 37(+) 603� 431� � � ! -+�
06&(-63&0) 63**8� 06� &' (� � ) -*+� � 36>E1� � ) 069� � 2106(11� � � � � � -36>06915� : 3>069� &' 01� &' (� 4(3>(1&� 3-(3� ) %� &' (�
� 37(+) 603E1� / 2106(11� 36+� 06. (1&: (6&� 7*0: 3&(�� � � *&' ) 29' � -(7(6&� -(%) -: 1� &) � &' (� *3/ ) -� *341� / -) 29' &� 1) : (�
0: , -) . (: (6&15�%) -(096�06. (1&) -1�26360: ) 21*8�39-((�&' 3&�&' (�-(%) -: 1�+0+�6) &�9) �%3-�(6) 29' ��� ' ( �*3/ ) -�0112(5�4 ' 0*(�
6) &� (@, -(11*8� 7) . (-(+� &' -) 29' � &' (� � 
 � � � 06+073&) -15� 01� (@&-(: (*8� 0: , ) -&36&� &) � 26+(-1&36+� %-) : � 36� 06. (1&) -�
1&36+, ) 06&�� � � &�&' (�10: , *(1&�*(. (*5�*3/ ) -� -(, -(1(6&1�3�7) 1&�) %�+) 069� / 2106(11�� � 
 ) -� � 37(+) 6035�&' (� / 3107�7) 1&�) %�
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13*3-0(1�01�-(*3&0. (*8�*) 4 �36+�-(90) 63**8�7) : , (&0&0. (���� 2&�&' (-(�3-(�) &' (-�7) 1&1�31�4(**�31�-01>1�7-(3&(+�/ 8�&' (�*3/ ) -�
-(90: (���
 ) -�� 37(+) 6035�&' (�7) 1&�) %�' 0-069�36+�%0-069�4) ->(-1�01�%3-�) 2&�) %�*06(�40&' �) &' (-�7) 26&-0(1�06�&' (�-(90) 6�
36+� 40&' � � ) -&' (-6� � 2-) , (36� 1&36+3-+1�� � � 1� 3� -(12*&5� 439(� 7) : , (&0&0. (6(11� 01� ) %%1(&� / 8� &3@5� , (610) 65� 36+�
/ 2-(327-3&07�7) 1&1����

� 090+� *3/ ) -� *341� 3*1) � 067-(31(� -01>1� %) -� (: , *) 8(-1�� � �%� 0&� 01� +0%%072*&� &) � &(-: 063&(� 4) ->(-1� 4' (6� / 2106(11� 36+�
(7) 6) : 07�7) 6+0&0) 61�7' 369(5�&' (6�0&�: 38�/ (�0: , ) 110/ *(�%) -�3�7) : , 368�&) �7) : , (&(�4 ' 0*(�73--8069�&' (�(@7(11�7) 1&1�
) %�266((+(+� (: , *) 8((15�36+�736�(. (6�*(3+�&) � / 36>-2, &78�� � 
 ) -� (@3: , *(5�3� / 2106(11�: 09' &�, -) . 0+(�1(-. 07(1�%) -�
4 ' 07' �&' (�+(: 36+�06�&' (�12: : (-�01�&-0, *(�&' (�+(: 36+�06�&' (�406&(-��
 ) 9073**85�&' (�7) : , 368�: 09' &�&' (6�401' �&) �
&-0, *(�0&1�*3/ ) -�%) -7(�%) -�&' (�12: : (-�: ) 6&' 1����%5�' ) 4(. (-5�0&�01�7) 1&*8�) -�26-(31) 63/ *8�+0%%072*&�&) �&(-: 063&(�&' ) 1(�
4) ->(-15�&' (�7) : , 368�40**�%) -(9) �067-(31(+� / 2106(11�36+� -(. (62(1�&) �3. ) 0+� / (069�13++*(+�40&' �&' (� (@&-3�7) 1&1�
+2-069� &' (� *(36� : ) 6&' 1�� � � 37(+) 603� ' 31� : 3+(� 1) : (� , -) 9-(11� 06� &' 01� -(93-+� / 8� , -) . 0+069� %) -� 1(31) 63*� *3/ ) -�
7) 6&-37&15� / 2&� : 27' � : ) -(� 4) ->� 01� 6((+(+�� � �&� 1((: 1� 7) 26&(-06&20&0. (5� / 2&� 9-(3&(-� %-((+) : � 06� %0-069� 37&23**8�
067-(31(1�' 0-069�C36+�439(1D�/ (7321(�(: , *) 8(-1�736�/ (&&(-�: 3639(�&' (0-�-01>1�&) �: ((&�/ 2106(11�6((+1��

� (7) 6+5� 36) &' (-� 7) 67(-6� ) 6*8� / -0(%*8� 3++-(11(+� &' -) 29' � &' (� � 
 � � � : (&' ) +) *) 98� 01� &' (� 3/ 0*0&8� ) %� 06. (1&) -1� &) �
) / &306�*36+�� � � ) ) -�377(11�&) �*36+�01�7) 610+(-(+�) 6(�) %�&' (�9-(3&(1&�7) 61&-306&1�&) �%) -(096�06. (1&) -1�377) -+069�&) �
1(. (-3*�311) 703&0) 61�) %�06. (1&) -1���
 (93**85�3�%) -(096�7) : , 368�736�) 46�*36+�&' -) 29' �3�� 37(+) 6036�12/ 10+03-8�) -�
736�*(31(�) 2&-09' &5�/ 2&�: 27' �, -) +27&0. (�36+�+(10-3/ *(�*36+�01�(0&' (-�C0D�1&0**�26+(-�1&3&(�7) 6&-) *�) -�C00D�*37>1�3+(; 23&(�
&0&*(� 3112-367(� / (7321(� ) %� *) 69#1&36+069� , -) / *(: 1� 06� &' (� *36+� -(901&-8� 36+� 73+31&-3*� -(7) -+1�� � �6. (1&) -1� C/ ) &' �
%) -(096�36+�+) : (1&07D�3*1) �7) : , *306�&' 3&�13*(1�) -�9-36&1�) %�1&3&(#) 46(+�*36+�3-(�6(0&' (-�&-361, 3-(6&�6) -�, 2/ *07���
� ' 01�3, , -) 37' �&) �, -0. 3&0<069�*36+�1((: 1�10: 0*3-�&) �, -0. 3&0<3&0) 6�) %�1&3&(#) 46(+�(6&(-, -01(1�06�4 ' 07' �&' (� , -) 7(11�
431�%-329' &�40&' �377213&0) 61�) %�0610+(-�+(3*1�36+�, ) ) -�377) 26&3/ 0*0&8��


 063**85�0&�1' ) 2*+�/ (�6) &(+�� 37(+) 603�' 31�3&&306(+�0&1��  A �17) -(�%) -�
 � � �*(93*�%-3: (4) ->�40&' ) 2&�36�06&(9-3&(+�
%) -(096�06. (1&: (6&�7) +(���� ' (-(�' 31�/ ((6�1) : (�+0172110) 6�) %�+-3%&069�36�
 � � �7) +(�%) -�� 37(+) 603���� 27' �7) +(1�
3-(� , ) , 2*3-� 3: ) 69� 9) . (-6: (6&� ) %%0703*15� / 2&� 06. (1&) -1� 10: , *8� +) � 6) &� 73-(�� � �61&(3+5� 06. (1&) -1� 73-(� &' 3&� &' (�
12/ 1&36&0. (� *341� 36+� , -37&07(1� ) %� 3� *(93*� 181&(: � 7) 6&306� . 3-0) 21� 13%(923-+15� 4 ' (&' (-� &' -) 29' � 3� 1069*(� 7) +(� ) -�
1, -(3+� 37-) 11� 3� 40+(� -369(� ) %� *341�� � � ' (� ' 09' � 17) -(1� 06� &' 01� 311(11: (6&� 06+073&(� &' 3&� � 37(+) 603� ' 31� 3*-(3+8�
37' 0(. (+� &' (� 12/ 1&367(� +(10-(+� / 8� 06. (1&) -1�� � � ' ( � 7) 1&� ) %� 3**) 73&069� 173-7(� -(1) 2-7(1� &) � 7-(3&(� 3� : ) -(� %) -: 3*�
, -(1(6&3&0) 6�) %�&' (1(�*341�40**�-(12*&�06�6) �: (312-3/ *(�/ (6(%0&1B�+-3%&069�3�%) -(096�06. (1&: (6&�7) +(�01�&' (-(%) -(�6) &�
-(7) : : (6+(+��

��

IMPLEMENTING INSTITUTIONS 

�

�6�F3623-8�� � � 	 5�&' (�� ) . (-6: (6&�) %�� 37(+) 603�(1&3/ *01' (+�&' (�� 9(678�%) -�
 ) -(096��6. (1&: (6&1�C� 37�6. (1&D�&) �
, -) : ) &(�%) -(096�06. (1&: (6&�36+�1(-. 07(�06. (1&) -1�� � � ' 01�) -9360<3&0) 6�01�9) . (-6(+�/ 8�1(. (6�+0-(7&) -1�%-) : � / ) &' �
&' (� , 2/ *07�36+�, -0. 3&(�1(7&) -�36+�-(, *37(1�&' (� �6. (1&: (6&�� -) : ) &0) 6� � 9(678�%) -(1((6�06�&' (� � � � ! � � 11(11: (6&5�
/ 2&�4 ' 07' �6(. (-�/ (73: (�%2**8�%267&0) 63*����

� ' ( �� 37�6. (1&�1&3%%�(6?) 81�-(1, (7&�%-) : �&' (�06. (1&) -�7) : : 260&85�/ 2&�06. (1&) -1�3-(�7) 67(-6(+�3/ ) 2&�&' (�*(. (*1�) %�
%26+069�36+�1&3%%069�/ (069�12%%070(6&�%) -�&' (�&31>�3&�' 36+���� 37�6. (1&�' 31�3*-(3+8�, -(, 3-(+�12/ 1&36&03*�06%) -: 3&0) 6�
/ -) 7' 2-(1�36+�� � 1�%) -�06. (1&) -15�*38069�) 2&�&' (�9(6(-3*�/ (6(%0&1�36+�-(1&-07&0) 615�36+�' 31�36�37&0. (5�4(**#+(1096(+�
4(/ 10&(�C444�: 3706. (1&�) -9�: >D����� ' (�; 23*0&8�36+�3. 30*3/ 0*0&8�) %�&' (1(�: 3&(-03*1�3-(�9) ) +5�36+�&' (�7-(3&0) 6�) %�&' (�
: 3&(-03*1�(. 0+(67(1�36�(67) 2-39069�+(9-((�) %�7) : : 0&: (6&�&) �&' (� : 36+3&(�) %�� 37�6. (1&�� � �&�01�&) ) �(3-*8�&) �&(**5�
' ) 4(. (-5�4 ' (&' (-�� 37�6. (1&�01�, -) , (-*8�) -0(6&(+�06�0&1�06. (1&: (6&�, -) : ) &0) 6�1&-3&(90(1����

�6�: 368�&-3610&0) 63*�7) 26&-0(15�06. (1&: (6&�, -) : ) &0) 6�39(670(1�*37>�1) , ' 01&073&(+�26+(-1&36+069�) %�06. (1&) -�436&1�
36+�6((+1�36+�) %&(6�*0: 0&�&' (0-�(@&(-63*�, -) : ) &0) 6�37&0. 0&0(1�&) �/ ) ) &' 1�36+�/ -) 7' 2-(1�3&�06. (1&: (6&�%30-1�3/ -) 3+5�
) -�) 77310) 63*�&-3+(�: 0110) 61���� ' ( �+0-(7&) -�) %�� 37�6. (1&�3, , (3-1�&) �26+(-1&36+�&' (�6((+�%) -�%) 721(+�-(1(3-7' �&) �
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, -) : ) &(�3-(31�06�4 ' 07' �� 37(+) 603�' 31�06&(-(1&069�36+�7) : , (&0&0. (�06. (1&: (6&�) , , ) -&260&0(1����� ' ( �) -9360<3&0) 6�01�
72--(6&*8�4) ->069�40&' �: 26070, 3*0&0(1�3-) 26+�&' (�7) 26&-8�&) �(63/ *(�&' (: �&) �, -) : ) &(�06. (1&: (6&�31�4(**����

� 7) -(1�%) -�� : , *(: (6&069��61&0&2&0) 61�-) 1(�06�&' 01�311(11: (6&�, (-0) +�) 6*8�: 3-9063**8�C� �, ) 06&1�$�%-) : �� � A �&) �� � A D�
/ (7321(� &' (� , -(. 0) 21� 311(11: (6&� 3112: (+� (1&3/ *01' : (6&� 36+� 0: , *(: (6&3&0) 6� ) %� &' (� �6. (1&: (6&� � -) : ) &0) 6�
� 9(678�%) -�, 2-, ) 1(1�) %�17) -069�� � �&�01�&) ) �(3-*8�&) �?2+9(�0: , -) . (: (6&1�06�&' (� , (-%) -: 367(�) %�� 37�6. (1&�� � � ' (�
067-(31(� 7) : (1� / (7321(� � 37(+) 603� 7) 6&062(1� &) � 1) *0+0%8� 36� 3, , -) 37' � 06� 4 ' 07' � 067(6&0. (1� 3-(� 3, , -) . (+� ) -�
+013, , -) . (+5�6) &�06. (1&: (6&15�&' 21�-(+27069�7) 6&-) *�) %�1&3&(�) -�; 2310#1&3&(�32&' ) -0&0(1�) . (-�06. (1&: (6&�1&-3&(90(1�
36+�+(7010) 61���

� ) 2-&1� 3*1) � 1(-. (� 31� 36� � : , *(: (6&069� �61&0&2&0) 6� / (7321(� ) %� &' (0-� 12/ 1&36&03*� -) *(� 06� (6%) -7069� *341� 3%%(7&069�
%) -(096� 06. (1&: (6&�� � � 1� 6) &(+� (*1(4 ' (-(� 06� &' 01� -(, ) -&5� &' (� ?2+0703-8� 7) 6&062(1� &) � -(7(0. (� . (-8� *) 4 � -3&0691� %) -�
, (-%) -: 367(���� ' 01�10&23&0) 6�1' ) 2*+�7' 369(�40&' �&' (�061&3**3&0) 6�36+�0: , *(: (6&3&0) 6�) %�3�+-3: 3&073**8�0: , -) . (+�
181&(: �%) -�-(1) *. 069�7) : : (-703*�+01, 2&(1��

�

SUPPORTING INSTITUTIONS 

�

� 7) -(1�%) -�� 2, , ) -&069��61&0&2&0) 61�0: , -) . (+�+-3: 3&073**8�1067(�� � � ! 5�: ) . 069�%-) : �� � A �&) �� � A ���� ' 01�&(6#, ) 06&�
?2: , �01�3&&-0/ 2&3/ *(�&) �) 69) 069�0: , -) . (: (6&1�06�1(. (-3*�3-(31��
�

 0-1&5�&' (�� 21&) : 1�� +: 0601&-3&0) 6�7) 6&062(1�&) �0: , -) . (�0&1�, (-%) -: 367(5�7) 6&062069�&' (�&-(6+�1&3-&(+�, -0) -�&) �&' (�
*31&�311(11: (6&�� � � ' ( �72--(6&�36+� , -(. 0) 21� � 0-(7&) -1� � (6(-3*� ' 3. (� / ((6�+(+073&(+�&) � -(+27069�36+�7) 6&-) **069�
7) --2, &0) 6�36+�06(%%070(670(1�� � � ) -() . (-5�&' (�72--(6&�� 0-(7&) -� � (6(-3*�7) : (1�%-) : �3� / 2106(11� / 37>9-) 26+�36+�
' 31�, 2/ *07*8�7) : : 0&&(+�&' (�� +: 0601&-3&0) 6�&) �/ 2106(11#%-0(6+*8�-(%) -: ���� ' ( �, -0. 3&(�1(7&) -�7) 6&062(1�&) �(@, -(11�
1&-) 69�12, , ) -&�36+�3, , -(703&0) 6�%) -�&' (�7' 369(1��

� : , -) . (: (6&1� 06� 721&) : 1� ' 3. (� ' 09' *09' &(+� &' (� 6((+� %) -� %2-&' (-� 0: , -) . (: (6&1� 3&� &' (� / ) -+(-�� � �6� , ) , 2*3-�
&' 06>0695�3**�+(*381�3&�&' (� / ) -+(-�3-(�+2(�&) � , -) / *(: 1�40&' �721&) : 1�� � � ) 4(. (-5�721&) : 1�061, (7&) -1�7) 6&062(�&) �
0: , *(: (6&�36+�2&0*0<(�-36+) : �7' (7>1�36+�, -) %0*0695�36+�6) 4�061, (7&�%(4(-�&' 36�� � A �) %�1' 0, : (6&1���� ' ( �: 3?) -�
+(*381�%) -�7-) 11#/ ) -+(-�1' 0, : (6&1�7) : (�%-) : �3�7) : / 063&0) 6�) %�+(*381�40&' �0: : 09-3&0) 65�, ' 8&) 1360&3-8�061, (7&0) 65�
36+�721&) : 1�/ -) >(-15�, *21�&' (�12/ 1&36&03**8�0: , -) . (+�721&) : 1�, -) 7(+2-(1����

� ' 8&) 1360&3-8�061, (7&0) 61�7) 6&062(�&) �/ (�3�1) 2-7(�) %�+0113&01%37&0) 6�%) -�0: , ) -&(-1����61, (7&0) 6�' ) 2-1�+) �6) &�: 0--) -�
/ 2106(11�6((+1�%) -�&-361, ) -&5�&' 21�7321069�1' 0, , (-1�&) �%-(; 2(6&*8�0672-�067-(31(+�(@, (61(1�4 ' 0*(�430&069�) . (-609' &�
) -�) . (-�4((>(6+1�3&�/ ) -+(-1���� ' (1(�061, (7&0) 6�1(-. 07(1�3-(�06�6((+�) %�0: , -) . (: (6&�0%�� 37(+) 603�' ) , (1�&) �3&&-37&�
067-(31(+�06. (1&: (6&�06�-(90) 63*�1' 0, , 069�1(-. 07(1�) -�&) �0: , -) . (�7) : , (&0&0. (6(11�) %�0&1�0: , ) -&069�36+�(@, ) -&069�
06+21&-0(1��

� 6) &' (-� ) 69) 069� 0: , -) . (: (6&� 01� 06� &' (� 3-(3� ) %� , -0. 3&(� 1(7&) -� 311) 703&0) 61�� � � ' ( � �6&(-63&0) 63*� � ) 2670*� ) %�
�6. (1&) -1�' 31�/ (7) : (�067-(31069*8�0: , ) -&36&�31�3�. ) 07(�%) -�06. (1&) -1�06�3+. ) 73&069�, ) *078�36+�*(93*�-(%) -: 1���� ' (�
� � � �6) 4 �, -) +27(1�36�36623*�, ) *078�-(, ) -&�$�&' (�G� ' 0&(�� 0/ *(H�$�40&' �0: , ) -&36&�(7) 6) : 07�36+�*(93*�363*8101�%) -�
21(� 06� +017211069� &' (� -(%) -: � 39(6+3� 40&' � 9) . (-6: (6&� ) %%0703*1�� � � ' ( � -(7(6&*8� 7-(3&(+� � 2-) , (36� � 2106(11�
� 11) 703&0) 6�01�, *38069�3�10: 0*3-�-) *(�36+�(6?) 81�&' (�1&-) 69�12, , ) -&�) %�� 2-) , (36�(: / 3110(1�� � � 368�� 37(+) 60361�
%((*�&' 3&�&' (�9) . (-6: (6&� *01&(61� : ) -(�73-(%2**8�&) �%) -(096�06. (1&) -1�&' 36� *) 73*�06. (1&) -1� ) 6� -(%) -: �0112(1�C40&' �
1) : (�(@7(, &0) 61�' 09' *09' &(+�06�&' (�6(@&�1(7&0) 6D5�1) �&' 3&�&' (1(�36+�) &' (-�06&(-63&0) 63*�) -9360<3&0) 61�067-(31069*8�
' 3. (�06%*2(67(�) 6�&' (�-(%) -: �39(6+3�%) -�06. (1&: (6&�0112(1��

� ' ( �3, , (3-367(�) %�6(4�&' 06>�&36>15�(*3/ ) -3&(+�06�&' (�) , (6069�7' 3, &(-1�) %�&' 01�-(, ) -&5�01�3*1) �3�1096�) %�, ) 10&0. (�
7' 369(�� � � ' (0-� -(1(3-7' �36+�363*8101�736�36+�+) � , -) . 0+(� -(%) -: (-1�40&' �12, , ) -&�%) -� -(%) -: �060&03&0. (15�127' �31�
7) 1&L/ (6(%0&�363*81(1�%) -�&3@�-(%) -: 1��
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� , (703*0<(+�1(-. 07(1� ' 3. (�3*1) �1' ) 46�0: , -) . (: (6&1�+2-069�&' (� , 31&�&4) �8(3-1�� � � +273&0) 65�3*&' ) 29' �06�6((+�) %�
+((, 5�) 69) 069�-(%) -: 5�' 31�/ ((6�12, , *(: (6&(+�36+�0: , -) . (+�/ 8�&' (� , -(1(67(�) %�, -0. 3&(�(+273&0) 63*�061&0&2&0) 61�
&' 3&�) %%(-�/ 2106(11�7) 2-1(1�/ 31(+�) 6�06&(-63&0) 63*�/ 2106(11�, -37&07(15�40&' �0: , -) . (+�, (+39) 9073*�&(7' 60; 2(1��� (/ &�
7) **(7&0) 6�36+�7-(+0&�06%) -: 3&0) 6� ' 3. (� : 3+(� : 3-9063*�3+. 367(1�31�4(**�� � � (. (-3*�%) -(096�%0-: 1�6) 4� (: , *) 8�06#
' ) 21(� ) -�+(, (6+(6&� 7) **(7&0) 6� 1(-. 07(1�%) -� 26, 30+� / 0**15� 4 ' 0*(� : 368� / 36>1� 36+� ) &' (-� 7) : , 360(1� 3-(� 21069� &' (�
� *(+9(� � (901&-8� 31� 3� / 3107� 7-(+0&� 06%) -: 3&0) 6�1(-. 07(�� � �612-367(� %) -� 3� . 3-0(&8� ) %�06. (1&) -� 6((+1� ' 31� 0: , -) . (+�
: 3->(+*8�1067(�&' (�*31&�311(11: (6&5�40&' �06. (1&) -1�9(6(-3**8�13&01%0(+�&' 3&�&' (8�736�: ((&�&' (0-�-(; 20-(: (6&1�*) 73**8��

�6&(**(7&23*�36+�06+21&-03*�, -) , (-&8�-09' &1�$�36�3-(3�+(1(-. 069�) %�: ) -(�06&(610. (5�1, (703*0<(+�311(11: (6&�$�7) 6&062(�
&) �/ (�, -) / *(: 3&075�3*&' ) 29' �40&' �1) : (�0: , -) . (: (6&1���� ' ( �� 2106(11�� ) %&43-(�� 11) 703&0) 6�C� � � D�' 31�, -) . (6�&) �
/ (�3�1&-) 69�, *38(-�06�, -(112-069�%) -�(6%) -7(: (6&�36+�-(%) -: �) %�*341���� � � � ' 31�/ ((6�1277(11%2*�) 6�3�62: / (-�) %�
) 77310) 61�06�, -(112-069�&' (� � -3+(� �61, (7&0) 6� � %%07(�&) �7) 6+27&�06. (1&093&0) 61�36+�(. (6�-30+1�) 6�7) 26&(-%(0&(-1���
� 6%) -&263&(*85�� -3+(��61, (7&) -1� ' 3. (�1' ) 46�*0&&*(�06&(-(1&�06�, 2-12069�&' 01�3-(3�) %�&' (0-� : 36+3&(�26*(11�37&0. (*8�
, -(112-(+���
 ) -&263&(*85�&' (�, ) *07(�36+�&' (�� 0601&-8�) %�� 2*&2-(�3-(�12, , ) -&0. (�) %�� � � �(6%) -7(: (6&�37&0. 0&0(15�40&' �
&' (� � 0601&-8� 36� (%%(7&0. (� 3+. ) 73&(� 3&� &0: (1� %) -� � � � � ) 46(-1�� � 
 0>(401(5� 721&) : 1� ) %%0703*1� ' 3. (� (@(-701(+� &' (0-�
32&' ) -0&8�&) �' ) *+�36+�+(*38�0: , ) -&1�) %�3**(9(+*8�7) 26&(-%(0&�9) ) +1�3&�&' (�/ ) -+(-1��
�
� (3>6(11(1� 06� &' (� ?2+0703-8� 26+(-: 06(� (6%) -7(: (6&� ) %� � � � 5� &' 21� 067-(31069� -01>1� %) -� 06. (1&) -1� 40&' � -09' &1� &) �
, -) &(7&���� ' ( �� -3+(��61, (7&0) 6�� %%07(�' 31�*0: 0&(+�, ) 4(-1�) %�1(0<2-(�36+�(6%) -7(: (6&5�/ 2&�736�/ -069�: 01+(: (36) -�
37&0) 61� 06� 7) 2-&�� � � ) 2-&15� ' ) 4(. (-5� 3-(� , (-%) -: 069� . (-8� , ) ) -*8� 06� 2-9(6&� : 3&&(-15� 40&' � (@7(110. (� +(*381� 4 ' (6�
0: : (+03&(�37&0) 61�3-(�6((+(+���� , (703*01&1�06�&' 01�3-(3�-(7) : : (6+�&' (�+(. (*) , : (6&�) %�1, (703*0<(+�, -) 7(+2-(1�36+�
, -37&07(1�%) -�� � �: 3&&(-1�&) �0: , -) . (�(6%) -7(: (6&��

� (901&-3&0) 6� ) %� &-3+(: 3->1� 36+� 7) , 8-09' &1� 01� 3*1) � , -) / *(: 3&07�� � � ' ( � �6+21&-03*� � -) , (-&8� � %%07(� 01� / (1(&� / 8�
/ 37>*) 915� 36+� 01� 72--(6&*8� , -) 7(11069� 3, , *073&0) 61� %-) : � � � � � �� � � *&' ) 29' � *(901*3&0. (� 3: (6+: (6&1� ) %� F2*8� � � � ! �
, -) . 0+(+� %) -� 32&) : 3&07� -(901&-3&0) 6� 0%� 36� 3, , *073&0) 6� ' 31� 6) &� / ((6� -(?(7&(+� 40&' 06� � � � +3815� 127' � 32&) : 3&07�
3, , -) . 3*1�3-(�1&0**�6) &�37&23**8�-(901&(-(+����� ' ( �) %%07(�' 31�3*1) �/ ((6�70&(+�%) -�: 01' 36+*069�-(901&-3&0) 615�067*2+069�
063, , -) , -03&(�7367(**3&0) 6�) %�(@01&069�-(901&-3&0) 61���� ) -(�&-306069�36+�73, 370&8�/ 20*+069�01�6((+(+����

�6�3�+0%%(-(6&�3-(35�%) -(096�06. (1&) -1�7) 6&062(�&) �(6?) 8�36�26%30-�3+. 36&39(�06�&(-: 1�) %�%06367(�� � � 0&' �377(11�&) �
%) -(096�1) 2-7(1�) %�7-(+0&5�&' (8�736�%-(; 2(6&*8�) / &306�: 27' �/ (&&(-�&(-: 1�&' 36�*) 73*�7) : , (&0&) -1�4 ' ) �3-(�*0: 0&(+�&) �
*) 73*�%063670695�4 ' 07' �01�: ) -(�(@, (610. (�+2(�&) �7) 1&1�36+�-01>1�) %�*(6+069�06�� 37(+) 6036����� ' 01�&(: , ) -3-8�/ (6(%0&�
40**�+013, , (3-�31�7) 6+0&0) 61�0: , -) . (�06�&' (�*) 73*�*(6+069�: 3->(&����&�01�6) &�7) 610+(-(+�, 3-&072*3-*8�0: , ) -&36&�&) �&' (�
%) -(096� 06. (1&) -15� 4 ' ) � 4) 2*+� 37&23**8� , -(%(-� &) � ' 3. (� 3� : ) -(� 1&3/ *(� / 2106(11� (6. 0-) 6: (6&� 40&' � 7) : : (-703**8�
-(31) 63/ *(�*(6+069�3. 30*3/ *(�*) 73**8����

�

MARKET FOR REFORM IN THE FDI REGIME 

�

� ' (-(�01�1&-) 69�) 69) 069�+(: 36+�%) -�-(%) -: �) %�&' (�7) 2-&15�&3@�-(90: (5�, -) , (-&8�-09' &15�*3/ ) -�36+�) &' (-�3-(31�%-) : �
&' (� 
 � � � 7) : : 260&8�� � � *&' ) 29' � &' (8� 1, (3>� 31� %) -(096� 06. (1&) -15� &' (8� 3*1) � 1, (3>� %) -� : 368� +) : (1&07� 06. (1&) -1�
/ (7321(� : ) 1&� ) %� &' (� 7' 3**(69(1� &' (8� 3++-(11� 3-(� 7) 61&-306&1� ) 6� 3**� 06. (1&: (6&5� 6) &� ?21&� %) -(096� 06. (1&: (6&���

 ) -(096�06. (1&) -�311) 703&0) 61�&' 21�, *38�3�7-2703*�-) *(�%) -�3**�06. (1&: (6&��

� ' (-(�01� -(101&367(5� ' ) 4(. (-5�&) �1) : (� ) %�&' (� -(; 2(1&1�%) -�7' 369(�� � 
 ) -(096�06. (1&) -1�6) &(�&' 3&�&' (-(�3-(�1&-) 69�
. (1&(+� 06&(-(1&1� 40&' � (1&3/ *01' (+� , ) *0&073*� 7) 66(7&0) 61� &' 3&� -(92*3-*8� *) / / 8� %) -� 36&0#7) : , (&0&0. (� , -) &(7&0) 61���

 ) -(096�06. (1&) -1�3*1) �-(, ) -&�0: , -(110) 61�&' 3&�&' (�� 37(+) 6036�� ' 3: / (-�) %�� 7) 6) : 8�&3>(1�3�, -) &(7&0) 601&�1&367(�
06�-(101&069�, ) *070(1�36+�*341�&' 3&�, (-: 0&�%) -(096�06. (1&) -1�&) �7) : , (&(�(. (6*8�40&' �+) : (1&07�06. (1&) -1����

� 37(+) 603E1�+(10-(�&) �(6&(-�&' (� � 2-) , (36� � 60) 6� , -) . 0+(1�12/ 1&36&03*�0: , (&21�%) -�-(%) -: �� � � ' 01� / ) +(1�4(**�%) -�
%) -(096�C36+�+) : (1&07D�06. (1&) -1� / (7321(�&' (�3&&(: , &1�/ 8� . (1&(+�06&(-(1&1�&) � , -) &(7&�&' (0-� : 3->(&1�) -� ) &' (-401(�
26+(-: 06(� &' (� 7) : , (&0&0. (� 1277(11(1� ) %� %) -(096� 06. (1&) -1� -(12*&� 06� , -37&07(1� 36+� , ) *070(1� 6) &� 06� >((, 069� 40&' �
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� 2-) , (36�1&36+3-+15�36+�&' 21�6) &�+(%(610/ *(�31�&' (�7) 26&-8�3&&(: , &1�&) �3, , -) @0: 3&(�&' ) 1(�1&36+3-+1���� 69) 069�
3+. ) 7378�/ 8�06. (1&) -�) -9360<3&0) 615�12, , ) -&(+�/ 8�1) *0+�(7) 6) : 07�36+�*(93*�363*8101�%-) : �*) 73*�&' 06>�&36>15�736�/ (�
(@, (7&(+�&) �, ) 10&0. (*8�06%*2(67(�&' (�-3&(�36+�+0-(7&0) 6�) %�-(%) -: �) . (-�&' (�1' ) -&�36+�*) 69�&(-: ��
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Macedonia©s Trade Balance 2000-2005 (% GDP)

TRADE 
OVERVIEW  

�

� 1�40&' �) &' (-�3-(31�06�&' 01�311(11: (6&5�&-3+(�+(: ) 61&-3&(1�3�+01, 3-0&8�/ (&4((6�&' (�*(. (*�) %�-(%) -: 1�36+�&' (�*(. (*�) %�
/ (6(%0&1� 377-2(+� %-) : � &' ) 1(� -(%) -: 1�� � � 37(+) 603� ' 31� , 2-12(+� 3� . (-8� 399-(110. (� , -) 9-3: � ) %� 7) : , *0367(� 40&' �
� � � �1&36+3-+1�36+�-(+27&0) 6�) %�&-3+(�/ 3--0(-1�&' -) 29' �/ 0#*3&(-3*�36+�: 2*&0*3&(-3*�&-(3&0(1�36+�39-((: (6&1���� ' 01�
06. (1&: (6&�06�&' (�%2&2-(5�' ) 4(. (-5�' 31�6) &�8(&�, 30+�) %%�06�6(3-�&(-: �(7) 6) : 07�/ (6(%0&1��

� 37(+) 603�7) 6&062(1�&) �-26�3�&-3+(�+(%070&5�3. (-39069�3-) 26+�� � A �) %�� � � �1067(�� � � � ���� ' ( �+(%070&�01�(@, (7&(+�&) �
+-) , �%-) : �� � �� A �&) �� � �	 A �&' 01�8(3-�$�3�6) &3/ *(�0: , -) . (: (6&�$�/ 2&�(@, ) -&�*(. (*1�3-(�1&0**�&) ) �*) 4 �&) �12, , ) -&�&' (�
(7) 6) : 07�9-) 4&' �6((+(+�%) -�&' (�7) 26&-8�����

�

� 37(+) 603E1�*(93*�36+�-(92*3&) -8�(6. 0-) 6: (6&�%) -�&-3+(�' 31�1' ) 46�1&(3+8�0: , -) . (: (6&�) . (-�&' (�, 31&�%0. (�8(3-1���
� ' ( �3. (-39(�17) -(1�' 3. (�7*0: / (+�%-) : �� 	 A �06�� � � � �&) �� � A �06�� � � ! �&) �� � A �06�� � � 	 ���� ' (�9-(3&(1&�0: , -) . (: (6&1�
' 3. (� / ((6� 06� &' (� 
 (93*� 
 -3: (4) ->5� 4 ' 07' � 6) 4� ' ) *+1� 3� 17) -(� ) %� � � A �� � 
 ) 4(-� 17) -(1� 06� � : , *(: (6&069� 36+�
� 2, , ) -&069� �61&0&2&0) 61�1' ) 4 �&' (� 6((+�%) -�3++0&0) 63*�0: , -) . (: (6&1�3&�&' (� 0: , *(: (6&3&0) 6� *(. (*5� / 2&�&' (-(� ' 31�
/ ((6�7) 6&062) 21�9-) 4&' �06�(37' �3-(3�6) 6(&' (*(11����

� ' (1(�17) -(1�06+073&(�&' 3&�&' (�%) 26+3&0) 6�%) -�0: , -) . (+�&-3+(�01�06�, *37(����� 20*+069�) 6�&' 3&�%) 26+3&0) 6�40**�&3>(�
) 69) 069� 7) : : 0&: (6&� %-) : � / ) &' � &' (� 9) . (-6: (6&� 36+� &' (� , -0. 3&(� 1(7&) -5� 06+(, (6+(6&*8� 36+� &) 9(&' (-5� 0%� &' (�
� 37(+) 6036�(7) 6) : 8�01�&) �/ (6(%0&���

�

LEGAL FRAMEWORK  

�

� : , -) . (: (6&1�&) �&' (�17) -(1�%) -�&-3+(�*34�73: (�%-) : �1(. (-3*�1) 2-7(1���
 0-1&5�� 37(+) 603�' 31�2, 9-3+(+�0&1�-(90: (�
%) -�' 36+*069�6) 6#&3-0%%�/ 3--0(-1�/ 8�%0**069�1(. (-3*�93, 1�' 09' *09' &(+�06�&' (�� � � ! �� 
 � � �� 11(11: (6&�����6�&' (�, 31&�&4) �
8(3-15� &' (� 9) . (-6: (6&� ' 31� 3+) , &(+� 7) 26&(-. 30*069� +2&8� 36+� 13%(923-+� , -) . 010) 615� 40&' � -(92*3&0) 61� 36+� 3�
7) : : 0&&((� -(1, ) 610/ *(� %) -� 3++-(11069� 12/ 10+0<(+� 0: , ) -&1�� � � ' (-(� 3-(� 1&0**� 6) � 36&0#+2: , 069� , -) . 010) 615� +2(� &) �
, (-7(0. (+�7) : , *(@0&8�) %�&' (�0112(1�36+�*0: 0&1�) 6�72--(6&�73, 370&8��� � . (6�1) 5�&' (1(�7' 369(1�, -) . 0+(�� 37(+) 6036�
&-3+(�32&' ) -0&0(1�36+�/ 2106(11(1�40&' �0: , ) -&36&�&) ) *1�%) -�7) : / 3&069�26%30-�&-3+(��

Source:  World Bank 2005 Source:  MacInvest 2005 

� #$%&' ��  �� �� &0/ 3* �05�� A20&3, �) +4�� . 20&3, � � #$%&' �� � �� �� ) 6' 40+#) B, �	 0. 2) &) 3#( ' �� &) 4' �� ) -) +6' �
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2000 65% 69% 66% 59%

2003 77% 83% 72% 75%

2005 81% 90% 75% 79%

Average
Legal 

Framework
Implementing 
Institutions

Supporting 
Institutions

� 37(+) 603� 01� 3*1) � *(3+069� &' (� -(90) 6� 06� / 0*3&(-3*� &-3+(� 39-((: (6&15� ' 3. 069� 1096(+� &-(3&0(1� 40&' � 3**� 6(09' / ) -069�
7) 26&-0(1� 36+� 0: , ) -&36&� &-3+069� , 3-&6(-1�� � � : , ) -&� 36+� (@, ) -&� *07(61069� ' 31� / ((6� 10: , *0%0(+5� 40&' � , (-: 0110) 6�
9-36&(+�: ) -(�) -�*(11�32&) : 3&073**8�4 ' (6�3�7) : , 368�-(901&(-1�36+�) / &3061�3�721&) : 1�62: / (-���� 21&) : 1�*(901*3&0) 6�
01�6) 4�06�� � � A �7) : , *0367(�40&' �� � �1&36+3-+1�%) -�&' (�1: ) ) &' �%*) 4�) %�9) ) +15�+2(�&) �0: , -) . (: (6&1�06�*(901*3&0) 6�
06�� � � 	 �� � � ) -() . (-5�� 37(+) 603�01�06�&' (�, -) 7(11�) %�-3&0%8069�&' (��1&36/ 2*�� ) 6. (6&0) 6�) 6�� (: , ) -3-8�� +: 0110) 6�
C&' (�
 34�) 6�� 3&0%073&0) 6�01�06�&' (�� 11(: / *8�) %�� 37(+) 603D�36+�01�4) ->069�&) �-3&0%8�36+�3+) , &�&' (�-(. 01(+�� 8) &) �
� ) 6. (6&0) 6�) 6�� 3-: ) 60<3&0) 6�36+�� 0: , *0%073&0) 6�) %�� 21&) : 1�� -) 7(+2-(1���

��6&(-63&0) 63*�1&36+3-+1�-(: 306�3�7' 3**(69(�%) -� � 37(+) 6036�(@, ) -&(-1�31�3� , -37&073*� : 3&&(-5�/ 2&�&' (�*(93*�-(90: (�
' 31�0: , -) . (+���� **�(@01&069�� � � �1&36+3-+1�3-(�06�12/ 1&36&03*�7) : , *0367(�40&' �� � �-(; 20-(: (6&15�/ 2&�6) &�(6) 29' �) %�
&' (�� � � �1&36+3-+1�' 3. (�/ ((6�3+) , &(+���� . (6�%) -�&' ) 1(�1&36+3-+1�06�, *37(5�' ) 4(. (-5�&' (-(�01�*0&&*(�26+(-1&36+069�/ 8�
&' (�, -0. 3&(�1(7&) -�) %�' ) 4 �&) �7) : , *8�%) -�(@, ) -&�&) �&' (�� � ���� ' ( �+) ) -�01�06�, *37(5�/ 2&�%(4�3-(�43*>069�&' -) 29' �0&��

� ) � 0: , -) . (� (@, ) -&� 7) : , (&0&0. (6(115� &-3+(� , -) %(110) 63*1� 3-(� 3*1) � 3+. ) 73&069� 7*3-0%073&0) 6� 36+� 3+) , &0) 6� ) %�
3, , -) , -03&(� 72: 2*3&0. (� -2*(1� ) %� ) -0906� %) -� (@, ) -&1� &) � &' (� � � �� � � 2--(6&*85� � 37(+) 603� +) (1� 6) &� ' 3. (� +039) 63*�
3772: 2*3&0) 6�-2*(1�06�, *37(�%) -�7(-&0%073&(1�) %�) -0906���� (. (-3*�311) 703&0) 61�3-(�3+. ) 73&069�7' 369(1��

� 277(11(1�) 6�&' (�*(901*3&0. (�%-) 6&�7) : (�%-) : �1&-) 69�, ) *0&073*�7) : : 0&: (6&�&) �7) : , *0367(�40&' �� � � �-(; 20-(: (6&15�
7) 2, *(+� 40&' � 1&-) 69� +) 6) -� 12, , ) -&� 36+� &(7' 6073*� 31101&367(�� � � � � � � E1� � � � � � ) : , *0367(� � 7&0. 0&8� ' 31� / ((6�
061&-2: (6&3*�06�0+(6&0%8069�36+�&37>*069�. 3-0) 21�6((+(+�-(%) -: 1�) . (-�&' (�, 31&�%0. (�8(3-15�36+�%092-(+�, -) : 06(6&*8�
06�(3-*0(-�311(11: (6&1�31�4(**���� ' ( �� � �01�, -) . 0+069�12/ 1&36&03*�12, , ) -&�31�4(**5�(1, (703**8�06�&' (�3-(3�) %�721&) : 1�
36+�&-306069����

� #$%&' �� � �� �� &) 4' �	 0. 2) &) 3#( ' �� 60&' , �
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IMPLEMETING INSTITUTIONS  

�

� ' ( � , -0: 3-8� � : , *(: (6&069� �61&0&2&0) 6� %) -� � -3+(� 
 34� ' 31� / ((6� &' (� � 0601&-8� ) %� � 7) 6) : 8�� � � 067(� &' (� *31&�
311(11: (6&5�&' (�� � � � ' 31�+(%06(+�36+�+(*(93&(+�&' (�%267&0) 61�: ) -(�(%%(7&0. (*8�/ 8�(1&3/ *01' 069�&' (�� ) ) -+063&0. (�
� ) +8� ) %� � 0601&(-1� %) -� � � � � C� � � D� 36+� � ) ) -+063&0. (� � ) +8� ) %� � @, (-&1�%) -� � � � � C� � � D� &' 3&� 7) ) -+063&(1� &' (�
. 3-0) 21�: 0601&-0(1�36+�39(670(1�40&' �-(1, ) 610/ 0*0&8�%) -�. 3-0) 21�31, (7&1�) %�&-3+(5�4 ' 0*(�3*1) �1(&&069�, ) *070(1�36+5�&) �
1) : (�(@&(6&5�, -0) -0&0(1��� ' ( �� � � �' 31�) -9360<(+5�06�7) ) , (-3&0) 6�40&' �&' (�� � � � � E1�� � � �� ) : , *0367(�� 7&0. 0&8�&' (�

 0-1&�� 6623*�� ) 6%(-(67(�) 6�� 6' 367069�� 37(+) 603E1�� @, ) -&15�31�3�%) -2: �%) -�, 2/ *07#, -0. 3&(�+03*) 92(�06�&' (�3-(1�) %�
&-3+(�, ) *078��

� ' 01�01�3�: 3->(+�0: , -) . (: (6&�) . (-�, -0) -�3, , -) 37' (1����&�01�&) ) �(3-*8�&) �7) : : (6&�) 6�&' (�3/ 0*0&0(1�) %�&' (�� � � �36+�
� � � �06�%2*%0**069�&' (0-�-) *(5�' ) 4(. (-5�/ 2&�060&03*�-(, ) -&1�3-(�, ) 10&0. (���� � � �(@, (-&1�3-(�: ((&069�: ) 6&' *8�&) �(@3: 06(�
36+� , 2-12(� -(%) -: � 6((+15� 36+� &' (� � � � � : ((&1� ; 23-&(-*85� &' 21� -(, *37069� 3+� ' ) 7� 7) ) -+063&0) 6� 40&' � -(92*3-*8�
17' (+2*(+�: ((&0691�&' 3&�, (-: 0&�/ (&&(-�7) ) -+063&0) 6�36+�1&-3&(907�: 3639(: (6&�/ (&4((6�: 0601&-0(1���

� 37(+) 603�' 31�3*1) �(1&3/ *01' (+�3�� ) : : 0110) 6�) 6�� -) &(7&0. (�� (312-(1�393061&��67-(31(+�36+�� 2/ 10+0<(+�� : , ) -&1��
�&� ' 31� 6) &� 8(&� ' 3+� &' (� ) 77310) 6� &) � (6%) -7(� 368� 7) 26&(-. 30*069� +2&0(1� ) -� ) &' (-� (6%) -7(: (6&� 37&0) 615� 36+� 0&� 01�
(@, (7&(+�&' 3&�&-306069�36+�31101&367(�40**�/ (�6((+(+�4 ' (6�127' �) , , ) -&260&0(1�/ (906��

� ) 6) -�31101&367(�&) �&-3+(�32&' ) -0&0(1�36+� ) &' (-� : 0601&-0(1�40&' � ) . (-*3, , 069�%267&0) 61� ' 31� / ((6�061&-2: (6&3*�06�
31101&069�&' (1(� / ) +0(1�&) �+-3%&�36+� , -) : ) &(�6(4� *341�36+� -(92*3&0) 61�� � � 2(�&) �&' (� ; 236&0&8� ) %� -(%) -: 1�1) 29' &�
40&' 06� 3� *0: 0&(+� &0: (%-3: (5� *(901*3&0. (� , -) 7(11� ' 31� 6) &� 9(6(-3**8� 067*2+(+� 12%%070(6&� , 2/ *07� , 3-&070, 3&0) 6� / 8�
06&(-(1&(+�1&3>(' ) *+(-1���� ' 01�01�6) &�12-, -01069�90. (6�&' (�70-72: 1&367(15�/ 2&�&' (�� � � ��40**�+) �4(**�&) �0: , -) . (�0&1�
73, 370&8�%) -�, 2/ *07�, 3-&070, 3&0) 6�06�&' (�%2&2-(�&) �(612-(�7) : , *0367(��

� ' ( �� ) . (-6: (6&�) %�� 37(+) 603�3*1) �%37(1�&' (�7' 3**(69(�) %�067-(31(+�3+) , &0) 6�36+�21(�) %�� � � �1&36+3-+1���� %%) -&1�
3-(�26+(-438�&) �2, 9-3+(�3**�%) -: (-�" 29) 1*3. �1&36+3-+1�&) �� 2-) , (36�*(. (*1���� : , *(: (6&3&0) 65�' ) 4(. (-5�01�3�&4) #
10+(+�(; 23&0) 6=��&' (�, -0. 3&(�1(7&) -�' 31�9(6(-3**8�6) &�37&0. (*8�1) 29' &�&) �, -(, 3-(�%) -�(6&-8�06&) �&' (�� 2-) , (36�: 3->(&5�
1) �&' 3&�(@, ) -&1�3-(�12%%(-069�� � � ) . (-6: (6&�39(670(1� ' 3. (�3�*0: 0&(+� -) *(�06�36+�73, 370&8�%) -�&-306069�&' (� , -0. 3&(�
1(7&) -�06�&' 01�3-(3���� 6%) -&263&(*85�0&�1((: 1�&' 3&�*) 1&�-(. (62(1�%-) : �-(?(7&(+�(@, ) -&1�: 38�/ (�&' (�, -0: 3-8�1&0: 2*21�
%) -�7' 369(���

� ) �&' (�(@&(6&�&' 3&�7) 2-&1�3-(�06. ) *. (+�06�&-3+(�0112(15�&' (0-�17) -(1�7) 6&062(�&) �/ (�*) 4 �� � � 1�+017211(+�(*1(4 ' (-(5�
%26+3: (6&3*�-(%) -: 1�3-(�26+(-438�06�&' (�?2+0703-8�36+�1' ) 2*+�0: , -) . (�, (-%) -: 367(�10960%0736&*8�) . (-�&' (�6(@&�� #
! �8(3-1��

�

SUPPORTING INSTITUTIONS  

�

� : , -) . (: (6&1� 06� 17) -(1� %) -� � -3+(E1� � 2, , ) -&069� �61&0&2&0) 61� 3-(� +2(� &) � ) 69) 069� 9-) 4&' � 36+� : 3&2-3&0) 6� ) %� 3�
. 3-0(&8�) %�, 2/ *07�36+�, -0. 3&(�1(7&) -�) -9360<3&0) 61���� 2, , ) -&069��61&0&2&0) 61�' 3. (�: ) . (+�2, �%) 2-�, ) 06&15�%-) : �� 	 A �
06� � � � ! � &) � � � A � &) +38�� � � ) -() . (-5� &' 01� 01� 3� +-3: 3&07� � � � , ) 06&� 0: , -) . (: (6&� 1067(� � � � � 5� 4 ' (6� : 27' � 4(3>(-�
061&0&2&0) 61� 17) -(+� 3� +013, , ) 06&069� 	 � A �� � � ' 01� 7) 6101&(6&� , -) 9-(11� 1299(1&1� &' 3&� 121&3063/ *(� +(. (*) , : (6&� ) %� 3�
62: / (-�) %�) -9360<3&0) 61�01�6) 4�26+(-438��

� ' (�� 21&) : 1�� +: 0601&-3&0) 6�01�7' 3-37&(-0<(+�31�3�� 2, , ) -&069��61&0&2&0) 6�%) -�, 2-, ) 1(1�) %�&' (�+0396) 1&07���� 1�6) &(+�
06�&' (�7' 3, &(-�) 6�
 ) -(096�� 0-(7&��6. (1&: (6&5�� 21&) : 1�01�7) 610+(-(+�3�1277(11�1&) -8�/ 8�&' (�/ 2106(11�7) : : 260&8�
%) -�0&1�377) : , *01' : (6&1�06�-(+27069�7) --2, &0) 6�36+�06(%%070(678�06�721&) : 1�1(-. 07(1���� 69) 069�0: , -) . (: (6&1�06�
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, -) . 0+069�721&) : (-#) -0(6&(+�1(-. 07(1�36+�-(+27069�061, (7&0) 6�&0: (1�&' -) 29' �/ (&&(-�-01>�, -) %0*069�' 3. (�7) 6&-0/ 2&(+�
&) �/ 2106(11�7) 6%0+(67(�36+�' 3. (�(1&3/ *01' (+�: ) : (6&2: �%) -�) 69) 069�-(%) -: ����

� 067(�&' (�%0-1&�311(11: (6&5�� 21&) : 1�' 31�06&-) +27(+�3�7) : , 2&(-0<(+�� � " � � � � �181&(: �4 ' 07' �01�6) 4�6(&4) ->(+�
36+�) , (-3&069�(%%(7&0. (*8���� -0. 3&(�1(7&) -�-(, -(1(6&3&0. (15�127' �31�&' (�� 37(+) 6036�� ' 3: / (-�) %�� 7) 6) : 85�3-(�6) 4�
1((>069�&) � ' 3. (� 9-(3&(-�377(11�&) � � � " � � � � � 06%) -: 3&0) 6�%) -� , 2-, ) 1(1� ) %�&-37>069�36+� , -) : ) &069�&-3+(� : ) -(�
(%%(7&0. (*8�����

� ' ( �� 0-(7&) -3&(�� (6(-3*�) %�� 21&) : 1�, *361�&) �+(. (*) , �(#721&) : 1�73, 370&8�) . (-�&' (�6(@&�%(4�8(3-15�40&' �' (*, �%-) : �
� � � � � 5� � � � 36+� ) &' (-� +) 6) -� ) -9360<3&0) 61�� � � ) � 12, , ) -&� &' 01� 36+� ) &' (-� 1&-3&(907� 06&(-(1&1� 06� &-3+(� %370*0&3&0) 6�
9(6(-3**85�&' (�� � �' 31�067-(31(+�0&1�7) ) , (-3&0) 6�36+�+(. (*) , : (6&�060&03&0. (1�40&' �6(09' / ) -069�1&3&(1�&) �(612-(�&' 3&��
0: , -) . (: (6&1�) 6�&' (� � 37(+) 6036�10+(� ) %�&' (� / ) -+(-�3-(�6) &�+0*2&(+� / 8�4(3>6(11(1� ) %�&' (�3+?) 06069�7) 26&-0(1���
� 21&) : 1�01�&' (-(%) -(�, 2-12069�9-(3&(-�21(�) %�06&(9-3&(+�/ ) -+(-�: 3639(: (6&�40&' �� -((7(5�� 2*93-035�� */ 36035�� (-/ 03�
36+�� ) 6&(6(9-) �36+�� � � � � �� +: 0601&-3&0) 6�06�� ) 1) . ) ����

� ' ( � � 21&) : 1�1(-. 07(� ' 31�3*1) � : 3+(�0: , -) . (: (6&1� -(93-+069� , -) &(7&0) 6� ) %�06&(**(7&23*� , -) , (-&8� -09' &1�&' -) 29' �
1(0<2-(� ) %� ; 2(1&0) 63/ *(� &-3+(: 3->(+� 9) ) +1� 3&� &' (� / ) -+(-�� � � (. (-3*� 311) 703&0) 615� : ) 1&� 6) &3/ *8� &' (� � 2106(11�
� ) %&43-(�� 11) 703&0) 65�3-(�1((>069�) 69) 069�0: , -) . (: (6&1�06�&' 01�-(93-+5�4 ' 0*(�06+0. 0+23*�/ 2106(11(1�3-(�1((>069�&) �
-(901&(-�&' (0-�7) , 8-09' &�36+�&-3+(: 3->� -09' &1�40&' � � 21&) : 1�&) � (612-(� (310(-�7*(3-367(�36+�&' (� 73, 370&8�&) �1((>�
1(0<2-(� ) %�7) 26&(-%(0&�9) ) +1�� � � 1�6) &(+�06�&' (� 7' 3, &(-� ) 6� 
 ) -(096� � 0-(7&� �6. (1&: (6&5�&' 01�3+. 367(�01�6) &�4(**�
12, , ) -&(+�/ 8�&' (�7) 2-&1=��0: , ) -&1�736�/ (�+(*38(+�) 6*8�&(: , ) -3-0*85�12/ ?(7&�&) �2-9(6&�7) 2-&�, -) 7((+06915�/ 2&�&' (�
7) 2-&1�7366) &�9(6(-3**8�' 36+*(�&' (�7*30: 1�06�3�&0: (*8�: 366(-��

� 3@�32&' ) -0&0(1�7) 6&062(�&) �*39�/ ( ' 06+�) &' (-�9) . (-6: (6&�061&0&2&0) 61�06�&' (0-�+(. (*) , : (6&1���� : , ) -&(-1�7) : , *306�
&' 3&�&' (8�: 21&�, 38�0: , ) -&�+2&0(1�0: : (+03&(*85�40&' ) 2&�-(93-+�&) �731' �%*) 4�0112(1�&' 3&�7) 61&-306�&' (0-�3/ 0*0&8�&) �, 38�
26&0*�&' (8�1(**�&' (�0: , ) -&(+�9) ) +1�� � �6�3++0&0) 65�32&' ) -0&0(1� ' 3. (� / ((6� . (-8�1*) 4 �06�0112069� � � � � -(%26+1�4 ' (6�
0: , ) -&(+�06, 2&1�3-(�-(#(@, ) -&(+����

� 7) -(1�3*1) �0: , -) . (+�+2(�&) �&' (�(: (-9(67(�) %�&' 06>�&36>15�, 3-&072*3-*8�&' (�� (6&(-�%) -�� 7) 6) : 07�� 63*8101���� � � �
, -) . 0+(+�3�7) 1&L/ (6(%0&�363*8101�&' 3&�431�061&-2: (6&3*�06�/ -069069�3/ ) 2&�&3-0%%�-(+27&0) 615�06�4 ' 3&�: 38�/ (�&' (�%0-1&�
061&367(�) %�9) . (-6: (6&�, ) *078�/ (069�7' 369(+�/ 31(+�) 6�7*(3-�(7) 6) : 07�363*8101�� �C� ' (� , ) *078: 3>069�181&(: � ' 31�
&(6+(+�&) �+(, (6+�: ) -(�) 6�0+() *) 98�36+�3112: , &0) 65�40&' �%(4�0%�368�*341�/ 37>(+�/ 8�(7) 6) : 07�0: , 37&�1&2+0(1�D���6�
3++0&0) 65� , -0. 3&(� 1(7&) -� / 2106(11� 311) 703&0) 61� 3-(� , *38069� 36� 067-(31069� -) *(� 06� 3+. ) 73&069� 7' 369(� 36+� 3-(�
+(. (*) , 069�' (3*&' 8�-(*3&0) 61' 0, 1�40&' �&' (�� 21&) : 1�� +: 0601&-3&0) 6�36+�) &' (-�9) . (-6: (6&�39(670(1�&) �0: , -) . (�&' (�
&-3+(�(6. 0-) 6: (6&��

�6�3++0&0) 65�&' (-(� ' 31� / ((6�1) : (� , ) 10&0. (� : ) . (: (6&�06�&' (� , -) . 010) 6� ) %� , -0. 3&(�1(7&) -�&-306069�06�&-3+(#-(*3&(+�
3-(31��� ' ( �� 7) 6) : 07�� ' 3: / (-�) %�� 37(+) 603�' 31�) %%(-(+�3�62: / (-�) %�7) 2-1(1�&) �/ ) &' �721&) : 1�1(-. 07(�, (-1) 66(*�
36+� , -0. 3&(� 1(7&) -� / 2106(11, () , *(� 06� &-3+(� %370*0&3&0) 6�� � ' ( � -(7(6&*8� (1&3/ *01' (+� � 11) 703&0) 6� ) %� � ' 3: / (-1� ) %�
� ) : : (-7(�3*1) � / (73: (�37&0. (�06�&' 01�3-(3�� � . (-3**�&-306069�36+�3+. 01) -8�1(-. 07(1�%) -�&' (� , -0. 3&(�1(7&) -�3-(�1&0**�
4(3>5� ' ) 4(. (-�� � 2-069� &' (� 7) 2-1(� ) %� &-3+(� &3*>1� 36+� &' (� ) , (6069� ) %� &' (� : 3->(&� ) . (-� &' (� , 31&� %0. (� 8(3-15�
� 37(+) 6036� (@, ) -&(-1� 36+� , -) +27(-1� ' 3. (� 9(6(-3**8� %30*(+� &) � : 3>(� 6(7(113-8� 3+?21&: (6&1� &) � 2, 9-3+(� &' (0-�
, -) +27&1�377) -+069�&) �� � � �1&36+3-+1��� 1�3�-(12*&5�&' (8�' 3. (�: 011(+�) , , ) -&260&0(1�&) �, -(, 3-(�%) -�&' (�72--(6&�&-3+(�
-(90: (�36+�3-(�*399069�/ ( ' 06+��� 27' �4) ->�01�6((+(+�06�&' (�3-(3�) %�, 2/ *07�(+273&0) 6�&) �0: , -) . (�26+(-1&36+069�) %�
&' (�6((+�%) -�� � � �7) : , *0367(5�377) : , 360(+�/ 8�1, (703*0<(+�&-306069�06�' ) 4 �&) �37' 0(. (�&' 3&�7) : , *0367(��

MARKET FOR REFORM ON TRADE  

��

� (: 36+�%) -�&-3+(�-(%) -: � ' 31�/ ((6�+-0. (6�, -0: 3-0*8�/ 8�, ) *0&073*�7) : : 0&: (6&�&) �%0-1&�?) 06�36+�&' (6�7) : , *8�40&' �
&' (�� � � ���� 0. (6�&' (�9(6(-3**8�, ) ) -�26+(-1&36+069�) %�&-3+(�0112(15�0&�01�6) &�063, , -) , -03&(�&) �3112: (�&' 3&�: 27' �) %�
&' 01�7) : : 0&: (6&�431�3*1) �7) 66(7&(+�&) �, -(112-(�%-) : �+) 6) -15�/ 2&�&' 01�1' ) 2*+�6) &�/ (�) . (-(1&0: 3&(+���6�&' (�(6+5�
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9) . (-6: (6&� 7) : : 0&: (6&� &) � &' (� 9) 3*1� 7) 2, *(+� 40&' � 1&-) 69� +) 6) -� 12, , ) -&� %) -� &' (� , -) 7(11� ' 31� -(12*&(+� 06�
12/ 1&36&03*�0: , -) . (: (6&1�) . (-�&' (�, 31&�%0. (�8(3-1��

� : ) 69�&' (�9(6(-3*�, ) , 2*3&0) 65�&' (-(�01�1&0**�3�, ) ) -�26+(-1&36+069�) %�&' (�/ (6(%0&1�) %�3�: ) -(�) , (6�&-3+(�-(90: (�36+�
: 27' �1(6&0: (6&3*�*) 69069�%) -�&' (�/ (&&(-�+381�) %�&' (�" 29) 1*3. �(-3�4 ' (6�: 3->(&1�4(-(�, -) &(7&(+�36+�+0-(7&(+�/ 8�
9) . (-6: (6&�� � � ' 01�01�6) &�12-, -01069�06� *09' &� ) %�&' (� (7) 6) : 07�+01*) 73&0) 6�1067(�06+(, (6+(67(5� / 2&�0&�01�3*1) �6) &�
' (*, %2*���� ' (-(�01�*0&&*(�, 2/ *07�12, , ) -&�%) -�0: , -) . (+�&-3+(: 3->�36+�7) , 8-09' &�, -) &(7&0) 615�40&' �) 6(�(6%) -7(: (6&�
) %%07(-� (. (6� / (069� ; 2) &(+� 31� 31>069� 4 ' 8� � 37(+) 603� 1' ) 2*+� / (� , -) &(7&069� %) -(096(-1� / 8� (6%) -7069� &' (1(� *341�
393061&� 7) 26&(-%(0&069� � 37(+) 60361�� � � ' 3&� ' (� $� 36+� ) &' (-1� $� +) � 6) &� 26+(-1&36+� 01� &' (� , ) 10&0. (� 0: , 37&� ) 6�
� 37(+) 6036� (6&-(, -(6(2-1� 36+� 06. (1&) -1� 4 ' (6� &' (� � � � � 181&(: � , -) &(7&1� 3**� -09' &1� ' ) *+(-1�� � � 0&' ) 2&� 127' �
26+(-1&36+0695�7' 369(�40**�7) 6&062(�&) �/ (�1*) 4 ��

� ' ( �*37>�) %�1277(11�06�0: , -) . 069�� � � �1&36+3-+1�3*1) �1299(1&1�, ) ) -�26+(-1&36+069�) %�&' (�6((+�36+�/ (6(%0&1�) %�&' (�
6(4� &-3+(� (6. 0-) 6: (6&5� / 2&� 0&� 3*1) � , ) 06&1� &) � &' (� . (-8� +((, � 93, � 06� >6) 4*(+9(� 3/ ) 2&� : 3->(&069�� � � ) +385�
� 37(+) 603E1�62: / (-�) 6(�(@, ) -&�: 3->(&�01�0&E1�6(09' / ) -5�� (-/ 03�36+�� ) 6&(6(9-) 5�4 ' 07' �1&0**�377(, &1�0: , ) -&1�/ (*) 4�
� � � 1&36+3-+1�� � � -) 4&' � ) , , ) -&260&0(15� ' ) 4(. (-5� 3-(� 9-(3&(1&� 06� &' (� � � � : 3->(&5� / 2&� : ) 1&� , -) +27(-1� +) � 6) &�
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APPENDIX 1  
CLIR COMPARATIVE SCORES - MACEDONIA 
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Macedonia©s CLIR Progress 2000-2005 
 

   2000 2003 2005  
 BANKRUPTCY 62% 64% 70%  
 Legal Framework 87% 89% 95%  
 Implementing Institutions 57% 58% 59%  
 Supporting Institutions 42% 44% 58%  
 COLLATERAL 76% 83% 86%  
 Legal Framework 79% 91% 94%  
 Implementing Institutions 87% 87% 87%  
 Supporting Institutions 61% 69% 77%  
 COMPANY 58% 68% 74%  
 Legal Framework 76% 80% 93%  
 Implementing Institutions 45% 62% 66%  
 Supporting Institutions 52% 61% 64%  
 COMPETITION 27% 44% 69%  
 Legal Framework 57% 71% 91%  
 Implementing Institutions 6% 35% 68%  
 Supporting Institutions 18% 27% 49%  
 CONTRACT 65% 66% 71%  
 Legal Framework 84% 87% 90%  
 Implementing Institutions 62% 57% 57%  
 Supporting Institutions 50% 53% 65%  
 FDI 71% 80% 84%  
 Legal Framework 88% 93% 94%  
 Implementing Institutions 62% 69% 71%  
 Supporting Institutions 64% 78% 88%  
 TRADE 65% 77% 81%  
 Legal Framework 69% 83% 90%  
 Implementing Institutions 66% 72% 75%  
 Supporting Institutions 59% 75% 79%  
 AVERAGE 61% 70% 77%  
 Legal Framework 79% 86% 92%  
 Implementing Institutions 55% 65% 69%  
 Supporting Institutions 49% 58% 68%  
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APPENDIX 2  
CLIR COMPARATIVE SCORES – EUROPE AND EURASIA 
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Albania Armenia Azerbaijan Bulgaria Poland Romania Serbia Ukraine Kazakhstan
2000 2001 2002 2001 2000 2003 2005 1999 1999 2001 1999 1999

BANKRUPTCY 42% 57% 44% 34% 62% 68% 70% 79% 58% 47% 39% 53%
Legal Framework 90% 89% 67% 67% 87% 89% 95% 80% 59% 61% 41% 60%
Implementing Institutions 21% 42% 44% 25% 57% 58% 59% 80% 62% 41% 45% 51%
Supporting Institutions 16% 41% 21% 10% 42% 44% 58% 76% 52% 39% 33% 49%

COLLATERAL 77% 23% 54% 70% 76% 83% 86% 78% 31% 24% 55% 37%
Legal Framework 91% 29% 75% 91% 79% 91% 94% 90% 44% 40% 76% 56%
Implementing Institutions 80% 11% 50% 73% 87% 87% 87% 79% 13% 13% 56% 23%
Supporting Institutions 58% 30% 36% 48% 61% 70% 77% 65% 35% 19% 31% 31%

COMPANY 50% 70% 46% 76% 58% 68% 74% 76% 66% 65% 44% 59%
Legal Framework 75% 90% 56% 87% 76% 80% 93% 70% 53% 80% 39% 53%
Implementing Institutions 54% 69% 46% 68% 45% 62% 66% 76% 73% 57% 52% 67%
Supporting Institutions 21% 51% 35% 72% 52% 61% 64% 82% 70% 59% 42% 58%

COMPETITION n/a 40% 35% 63% 27% 44% 69% 80% 60% 26% 44% 58%
Legal Framework 66% 71% 93% 57% 71% 91% 82% 66% 40% 55% 64%
Implementing Institutions 22% 22% 37% 6% 35% 68% 81% 62% 15% 42% 64%
Supporting Institutions 33% 13% 59% 18% 27% 49% 76% 51% 23% 37% 46%

CONTRACT 56% 51% 48% 77% 65% 66% 71% 82% 71% 67% 50% 65%
Legal Framework 84% 90% 81% 93% 84% 87% 90% 83% 74% 86% 50% 73%
Implementing Institutions 51% 41% 39% 61% 62% 57% 57% 83% 73% 63% 49% 66%
Supporting Institutions 35% 22% 25% 77% 50% 53% 65% 79% 66% 54% 50% 54%

FDI n/a 44% 29% 70% 71% 84% 83% 78% 64% n/a 45% 67%
Legal Framework 73% 52% 77% 88% 93% 94% 87% 96% 89% 83%
Implementing Institutions 15% 12% 81% 62% 82% 69% 82% 58% 18% 68%
Supporting Institutions 44% 22% 52% 64% 78% 88% 66% 38% 28% 50%

TRADE n/a 44% 27% 40% 69% 80% 81% 71% 61% n/a 37% 57%
Legal Framework 73% 29% 68% 81% 93% 90% 93% 90% 56% 79%
Implementing Institutions 21% 23% 25% 66% 72% 75% 71% 53% 34% 61%
Supporting Institutions 37% 28% 28% 59% 75% 79% 49% 40% 19% 32%

AVERAGE 56% 49% 41% 62% 61% 70% 76% 78% 59% 46% 45% 57%
Legal Framework 85% 73% 62% 82% 79% 86% 92% 84% 69% 62% 58% 67%
Implementing Institutions 52% 32% 34% 53% 55% 65% 69% 79% 56% 38% 42% 57%
Supporting Institutions 33% 37% 26% 49% 49% 58% 68% 70% 50% 39% 34% 46%
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