


��� ���� 	�
 �� ���
����

)���� ����� ���� ���(

���� 
 ����  !��" �� #$� %&�' 

'(&" �)�* (&*+ �,
�-�
 %" ���.)� 

/&�0* �)���� 
 120���� 32.&
 

. �'%:

3���25�&5 �67  

8�7)�9* �,�����:,;� 

/�
<- =��* �*>
� ���2� ?��* ��� 



��� ���� 	�
 �� ���
����) :���� ����� ����� ����(/!�"�# �� $%�� &�'()
 �"�(* �+�, -',.) ���� 
-'# /����0+� 1234"���� 530'�
 �6�
�7�
 &�# �+����� 

5�����38�'8 ���9:* &��0*�) /;'���4, .==5����() :>����, 1�,?��
� ���3��� @����, 
;�
A7 1��BCD�.
�CEF.:���30" 1	
%*.=)�,?
� ���3� @��,;�
A7 >��, 1/��GC/BCD�(

ISBN: 978-964-8427-30-1: �D��� 	��� 
�
�(� �H'� I�J?K� L�
��# ���3".
&,�M#�6� :F] .B�E[=BPC.

B.�6:M� �
�'
 .�.���� ����Q6R� ���==��+
� ��
�'
 .C.����� ����
 ���Q6R�==I���S, 
 -'"�3R .T+� .U*��6, 1�9:* 15���38�'8 .V.�"��(* !�"�# .

W.�

�� .�.5�3MJ.
�2/C�BB HD 

BCD� 

5�3MJ:���� ��� 	�
 �� ���
���� 
)���� ����� ���� ���(

$%� &'() :-'# �+�, -',.) ���� 
 �"�(* !"�# ���0+�/
�6
�7�
 &# 530'
;'�4, �+���� 
 234"��� 

0*�)&:5���38�'8 �9:* 
���" :;�
A7 >��, �,?
� ���3� @��, ��� 

%�* X��K :$��Y�3��J �Z�'�J 
[�\ �#3":	
� [�\ >'��7 1D�
��%:) :B�]]&^�" 

���_� 
 [�\ 1����`36'+:�(H
 
�0'R:�D���	��� 

, �# V�6� �+�a, �_� �'+3b�,U*�6�
� .
;�
A7 >��, ���# c3Sd &'�� �
� e39_, �,?
� ���3� @��, ���.



���

���������� 

�����»	
� �
�� �
� �� �
������ )���� �
��� ���  �
!(«#� $%&'�( )*(&� ����� �
+!
 )*, ��
( )*(-. �/�  � �0
12 30
, 4�56( $07
� � 8���+9( �+���, $+, $+/ �+�� ���'��

�( �.
'*:;. 	
/ �*�
<� $/ �#���= �( >? >��/ ��@A( B%
, 
� � C��� 
9.�� �� �
/� �& .
$+/ �+�� ���&5( �
� $� 
10? >��
E'! � F*�E( ����
/ GH&E0
�� >&'*�»C��� �
+!

 	
/ I
�0� �
/�J«�( $*1. �� $+, $+/ @;+ 
, $5+ �� ��
10 K���  #� �<(
2 �,
�#�� 
. @;;/
 �+*�
<� )+�� � C��� LE  
!�&6/ �&2&( )*0�&M $, $2&. 
, ��
N5M� �*�
<� 8�&+� $+, 
+!

 I
�0� �<M�� ���* .»C��� 	
/ I
�0� �
! �
/�«OP
  G	+
/ 8���+9( � )*0�&+M �
! � �
+/�
 	
/ $, ���� �0
�? �,
�#�� L*QM #� 
10? ���2� R&9S G
!������M ���2� GT��P 8���9( G�
/�

 � �*E�
( ... C#�@0� �� �( ��*� @;/ .C��� C&+Q0� $�
+� �+! 	+*.�. )+�� $+, K���+  C�
+,�� 
+!
	
/ >
12 L/ �� �
/��( $*1. ����.U

)�� 
, >
(#
� $/ ��V�� �
!)3( ��&NP $
�W( L*QM #� ��;*/ (�+���, �
+S ��
 	
/ K���  C#�@0� � �
/� �+( �+:0 $, @;5
! >? ��*� @+��»C��� 	+
/ I
+�0� �
+! �
+/�«

@ 
, $;*(# )�� �� �&2&( OP
  )��51, .»C��� 	+
/ I
+�0� �
! �
+/�«#� �,&+P �,
+�#�� 
�<M�� K��� �( $X��� ��5Y( �
!�&6/ �� �;���?�
/ @!�.

$�
+� �+! �*Z-+. )�� � C�&, �
�# �
*
, �.
9*9A. C[��= )�� ��'% �*Z-. GH&E0
�� $5\� $,
 �( �*0 �56*, �&  .$<+�&. �
!�&6/ �5S � >
12 �
!�&6/ #� ��
*
, �&]
( 8
(
9( $+5�
�

 ��E�'% �&Q1, >
!�&P � C��/ $<2��( �� C��� � �� $, 	+
/ @;5+
! >
+ �&6/ �� �
+/� .$+,
 �V�� 8�
Q%»C��� 	
/ I
�0� �
! �
/�«C�*V0� �+��� ���+, �&+M �5+�
*� � ��
+10 �
+! 
+!

$, 	
/ K���  
. ��� C���? �&2� @;6Y, �&Q1, �� �
/� .�� ���#»C��� 	+
/ I
+�0� �
! �
+/�«

_________________________________________________________________ 
1. Doing Business Database (DBD) 

2.�
� ����� ��U__`@<. ����, ��&( �
!�&6/ ��Jaa $+, �+.? �
+� ����+� ���+, $/ ��� C�&, �&6/ 
Jb_��
� @!�&P F����� �&6/ .



�
��/	
�
� �� �
/����� )���� �
��� ���  �
!(______________________________ 

c

OP
  V5�
*� � ���� �&2� �%&;5( �
!d�( �� I�!� #� @0�&. ( �
! �5+�
*� ��5Y)G
+!#&�(
� I�@Y5�� K���  G8���9( (...	
/ K���  �&Q1, ���, @�
'0 C�
\5�� �
/�.

�( C�
 � >? $, ����� )�� $/ �'1( $5E0 )�� G@;/ ���� LS��( �V0&Ve $/ �� �*�
+=�
 �� � ��++9� ���� >@++  �Y++� � $++;��!�= B++%
, �++5��� )*V;++� f��&++% � R&++9S � �����

$* 
S C@0
( , 
!�( �'�� �
N5M� $�&  .�� 8
Sg+�� ���2�C�����+� )+�� ��
1;+6*= �&+A( 
�( B%
, 	
/ >
�@;;/�
��� � >
;���?�
/ 
. �&  >
�? �
/� @0#���h, 8��Z i�P $, @;0�&5, �..

�( C@!
6( ����� )�� �� $5 �� ���6*= 
!�&6/ I�@/ $/ �&  $+, i�&( $0&Ve � @0�
 @0@  8
Sg�� I
�0� .P
  �! j*+
9. ��+�( F+Y, $+� $, G����� )�� �� C@  ���<( O

�( �&  .�( C�
 � $5E0 )�� $, ��� FY, �� C��� I
�0� 8
Sg�� 
!�&6/ I�@/ $/ �&  � @+0�
 @+;(�@/ G@;5+
! 8
Sg+�� kl� )��51, �� $/ #
56*= �
!�&6/ .)+�� $+, I�� F+Y, ��

 �( $5P���= m&n&( C��+/ og�� �� ��
!�*e $e $/ �&  $5+
2�, �+(� )+�� 8
+*X�2 � @+0�
�( V5�
*� �
';!�� 
. �& d�( $/ @ 
, �0��� $+, @;0�@, @;!�&P 8gE+6( 
+, ��&+P�, j+p�

 @0�Q, F*= $, �� 8
Sg�� $0&Ve ��P�� .�( C�
 � m&n&( )�� $, �P? FY, �� ��e $/ �& 
 @0��/ 8
Sg�� .�+( )���
+� ���d+=&V�� � 8
Sg+�� @��&� #� �,
�#�� $, FY, )�� �#���+= .

OP
  LN� �� �
q( ���,»��&(� �QZ«�( C�
 � >
�? @;�! � &0@07# $/ �&  L+S��( )��.
 �Y� $���*0 $/ ��
S �� @0��� �� ��&(� �QZ C��+/ �
+��� ��&+(� �+QZ ���, �� LS��( )��.

��� .@;�! �� )���?�
/ $EQ  �� ��&(� )�g0? �QZ $, ��
M 
! $0
��� �
! @;5
! �� .)���,
+;,
�( �
� #� �� �&6/ )�� �� �*E�
( i,�&� >�&.Jrs� ��+/ ����, ��g*( .$+���*0 �� 
+(�

 L*'E. $, �&Q�( )���?�
/ 3�UJ$+/ �+�� �@+<5( 4��@( >��/ 
�(� � �#
,dp
/ $�S�( 
�� ��
n� 	
/ 
10? #� �E� ��� �5�
�� ��@0
( .@;���� )��Ubt �( �&u #�� I��5
( � @6/

 iS �P���= #� F*, ���
Q( 
. �'�� $'S���Ub��� ������ �#�� @��� .��@+<. $�*50 ��
 #� �/@0�C
V;,������ @;0
��, �0&0
M �QZ $, �� �&P ��&(� 
. @0�n
S �'���*p �
!.

�( ����� )�� � &V�� 3� >�&;% $, @0�&.vL'% �
';!�� >&0
+M >���dV5+�
*� � >���d+�
 �&6/���,	
/ $, >��� i0�� � @*�&. w0�&( w�� @;/ 
\�� F90 >���� �
N5M� �� �
/�.

�(gp @*<� �
M? #� 
150� �� )5+( �
+!���&'0 $+*1. �� �;*+
A. L,
M �g. $/ �p
,
 ��? L'% $, ���@2 � �������( �E6. @0 �&  .C�g% j2�5( )�� �, �( I#7 #� @0�� �+0�
<(

 �6!�x= F!�x= �/�( �
! � C�&'0 �9��&( ����� )�� $'2�. 
, $/ y��( �+5�� >��
E'!
F!�x= � y��( $��60@�
'0 �
*
, �E6. @0�&'0 j!��� �� ����� �
650� � z
e $;*(# $/ .

>
!�&P�*P �\<2 



�

����� �	
�� 


��
� ����� 
� ���
� ���� ���...............................................................................


�
��� �� !�
"#$� �� ����%#& ................................................................................'

�'(�	) �� ����%#& �*& +��,� ���
-� !�
. ��&�.................................................../

�0�*& ���1. 2& ��&� 34�5� 
"67 �"��� !$,�%8 �� 
...............................................9

�:��� �� 3� �-�
�) 
"#$� ;�$, ...................................................................................<

�=� �� >�>? @A�#� >�� ���%#& �$-�%� @��B C�6	� ��D"8............................
E
'F�� �*& �;�>,� >�>? ��&�...........................................................................................
=

'�
��� �� G>4�� +��,� ����%#& .............................................................................
H
'�'��� �� �� 
I, ��%� ���%� .....................................................................................''

'�'�
3��,;�� �� ��J) ��#",� 3� +�5�� KL� ............................................................'0
'�'�'+
� ��
M� ���>,�"	� ���..................................................................................'=
'�'�0���;%�� >�>6. +�5� KL� 3,N�	 .................................................................'/
'�0��� �� +��,� @�N� .................................................................................................'H
0;%�� �*& ���
-� � O��
� ......................................................................................'<

0�
��� �� G>4�� +��,� ����%#& .............................................................................0'
0�'��� �� �� 
I, ��%� ���%� .....................................................................................0H

0�'�
+�J ���%6, ��%� 3� (�J>,;�	 3� ��& +��,� @��
� 3P��� 3�+�J..................09
0�'�'3�>$�Q. � ��;�%? +�A�� R ��� FS�
....................................................................09
0�'�0�	�;�� ��
M� T*�� 
� �4"U� � �8�1.� ���...............................................0<
0�'�:3�F��� �,�	�;�� 3#-, �� 3-�4� ��� �>4�....................................................0<
0�'�=V�W ��%� ;� F��1"	� 3� ��U?� � +�5�� +>B ....................................................:E
0�0��� �� +��,� @�N� .................................................................................................:

:(�
J��& ��
W� � +�>X"	� ............................................................................................:0

:�
�� G>4�� +��,� ����%#& ��� .............................................................................:/
:�'��� �� �� 
I, ��%� ���%� .....................................................................................=


:�'�
N�� >46��	 �$M6? �� �����%#& �� �Y"*#,;�� !	 Z��5�� ..................='
:�'�'(�*[� (��
� � (�,; �Y"*#,;�� !	 �;�	..................................................='
:�'�0���[$� 36$� 3� ��%4	 \� �W��
R @�>U. ..................................................=:
:�'�:�;����& ��������
8 ��
M� .............................................................................=:



�

:�0�N� ��� �� +��,� @.................................................................................................==
=]�%�� �U^ .......................................................................................................................=H

=�
��� �� G>4�� +��,� ����%#& .............................................................................=9
=�'��� �� 
I, ��%� ���%� .........................................................................................../0

=�'�
����� �>4��
� 3� �U^ @�>U. .........................................................................../:
=�'�'F��	 \� � ��$��� �;�	 36�5�� ��.................................................................../=
=�'�0(����
_`� �%_� (�
& ���$"W� .................................................................../H
=�0�� �� +��,� @�N� �................................................................................................./9
/��U"B� ������ .................................................................................................................H


/�
��� �� G>4�� +��,� ����%#& .............................................................................H'
/�'��� �� �� 
I, ��%� ���%� .....................................................................................HH

/�'�
a�
"�� 3� ��
� �8%-� b,�%� KL� ��B c� ���LJ ���U"B�...................H9
/�'�'���I, 
� ��%6B �U^ ������ 5&
6. ...............................................................H<
/�'�0K�1� ��� �� (�J>4����U"B� ��%��� �;�	��� 3-$^� F>� �,�6d ���........9

/�'�:��%� 3� W 3P��� ���
?� ��*�?..................................................................90
/�0��� �� +��,� @�N� .................................................................................................90
H3���
	 ;� ���6� (���LJ...............................................................................................9=

H�
��� �� G>4�� +��,� ����%#& .............................................................................99
H�'��� �� �� 
I, ��%� ���%� .....................................................................................<


H�'�
��B c� 3P��� 3���
	 3� ��4� ��%� �� (���LJb� ��M� �� (�
�>�...............<'
H�'�'�� (�
�>� O	%. �DX� � ��M� >$�Q. 3� +�5�� �
	3�� 
$A (���LJ�eb1,...........<0
H�'�0%8 ;� 5�
J ������ KL� $,� (���>���	 >$�Q. V%DW �� !.........................<:
H�'�:;� 3& �����%#& �� �8%-� ���B� f
c 3� T6& 

F�J��� >,����%W
� �%8 ���..............................................................................................<=
H�0@�N� ��� �� +��,�.................................................................................................<H
9��$��� �W��
R ..............................................................................................................<<

9�
��� �� G>4�� +��,� ����%#& .............................................................................
E= 
9�'��� �� �� 
I, ��%� ���%� .....................................................................................

E 

9�'�
��$��� b6�. ��...................................................................................................

E 
9�'�'�$��M� Z��& Fg�� ��;�$"�� � ��....................................................................

' 
9�'�0�.�$��� F>,�
R @$[#. @��
� @$�*. ............................................................

0 



F

9�'�:��� 3��R h
"*J ����%#& �� �.�$��� i
, @�>M. �� �.�$ 3M	%. ]�� ��.........

: 
9�0��� �� +��,� @�N� .................................................................................................

/ 
<�?��W ����. ...............................................................................................................

< 

<�
��� �� G>4�� +��,� ����%#& .............................................................................
'0 
<�'��� �� �� 
I, ��%� ���%� .....................................................................................
'/ 

<�'�
����. ��4	� �	�
� �[$,�
"[�� F>,�
R @$[#. ...........................................
'9 
<�'�';� F��1"	� �	�;�� +��,� V%DW �� T*�� ����;�� �	�$	 .....................
0E 
<�'�03-�4� f �� @6� � �&
6J �%�� !$,�%8 �� @-,�........................................
0
 
<�'�:(�6$R ��
�>� � @6� ;� @U8 �	�;�� 3� j%�
� �%�� ���k	 

�"���
$A ZX� 3� �&
6J ...............................................................................................
00 
<�0��� �� +��,� @�N� .................................................................................................
0: 

E �������
8 ��
?� ..........................................................................................................
0H 


E�
&��� �� G>4�� +��,� ����%#..........................................................................
0< 

E�'��� �� �� 
I, ��%� ���%� ..................................................................................
:
 


E�'�
2$6D. >4��
� �� 
$WQ. Z��& F>,�
R �
$J ��..........................................
:' 

E�'�'l�?�� ��>M. Z��& �	�%W�� 
I,>�>�. ��� ���B F�J��� 3� ................
:= 

E�'�0�>M. �� �"��8� ��_� ����� 2[� ��
?� b?�
�.........................................
:/ 

E�0��� �� +��,� @�N�..............................................................................................
:/ 


 �*& (�
& @$�M. ��&�.............................................................................................
=E 



�
��� �� G>4�� +��,� ����%#& ..........................................................................
=0 


�'��� �� �� 
I, ��%� ���%� ..................................................................................
== 



�'�
�*& �$��M� ��
6"	� 3� \�%#. ��%R � ]�M� �����&�...............................
=/ 


�'�'(�J>4����U"B� 3"$6& @$[#. .......................................................................
=< 


�'�0� ��
� ���B� F;�. �B�
� ��? (�4�
�)��& 3� �>�.............................
/E 


�0��� �� +��,� @�N� ..............................................................................................
/' 

]��>? �	
�� 

]�>?
�
]�	 �� ��� �� !�
"#$� �� �����%#&'EE:�� $� ............................0
]�>?
�'3U.� �>4�0E(�	) �� �%#& �*& +��,� ���
-� !�
. ��&� ..........................H



�

]�>?'�
(�	) m�	�
� ���%#& T$[1. � � !�
.@��
� !�
.��%�...  ........................
/
]�>?'�'(�	) m�	�
� ���%#& T$[1. �X	 � !�
. ���
-� !�
. .........................'E
]�>?0�
(�	) m�	�
� ���%#& T$[1. @��
� !�
.��%�� � !�
....  ........................0

]�>?0�'���� �� ��>� 34$�; �� ��� �� !�
. �� ;% ... ..........................................00
]�>?0�0� !�
"6& m�	�
� ���%#& T$[1. ���
-� !�
"#$� ... ..............................0:
]�>?:�
(�	) m�	�
� ���%#& T$[1. O��
� !�
.��%�� � !�
. ... ........................:H
]�>?:�'���
-� !�
"#$� � !�
"6& m�	�
� ���%#& T$[1. ... ..............................:9
]�>?:�0��
W� 34�5� !�
"#$� � !�
"6& m�	�
� ���%#& T$[1. ........................=E
]�>?=�
(�	) m�	�
� ���%#& T$[1. @��
� !�
.��%�� � !�
. ...........................=9
]�>?=�'� � !�
"6& m�	�
� ���%#& T$[1. ���
-� !�
"#$ ................................./

]�>?/�
(�	) m�	�
� ���%#& T$[1. @��
� !�
.��%�� � !�
. ...........................H'
]�>?/�'��B c� !�
"#$� � !�
"6& m�	�
� ���%#& T$[1. ...............................H0
]�>?/�0�	�
� ���%#& T$[1. %-� !�
"#$� � !�
"6& mn...................................HH
]�>?H�
!�
"6& m�	�
� ���%#& T$[1. ���6� !�
"#$� �.................................9/
]�>?H�'��%� ��� �� l�%,� �� o�"X� ����%#& �� 3"�
J ...............................9<
]�>?H�0!�
"#$� � !�
"6& m�	�
� ���%#& T$[1. O��
� ..................................<E
]�>?H�:���� b,�%� Z$R 3���
	 ;� ���6� ��� (���LJ .............................................<

]�>?H�=3� +�5�� !�
"#$� � !�
"6& m�	�
� ���%#& T$[1. .................................<0
]�>?H�/(�	) m�	�
� ���%#& T$[1. O��
� !�
.��%�� � !�
. ...........................<=
]�>?9�
o�"X� ����%#& �� 3"�
J ��%� ��� �� T$[1. ................................
EH 
]�>?<�

� ���%#& T$[1. �$Md� !�
.��%�� � !�
",�	) m�	� ..........................
'E 

���& ]�>?<�
@��
� +��,� ��
� F>� K
� ���;�� ��>M. .......................................
'' 
]�>?<�'� l�%,� ���%� ���  �� o�"X� ����%#& �� 3"�
J ...............................
'0 
]�>?<�0�
"6& m�	�
� ���%#& T$[1. b,�%� !�
"#$� � !.....................................
'H 
]�>?<�:�%#& T$[1. b,�%� !�
"#$� � !�
"6& m�	�
� �� .....................................
0' 
]�>?
E�
!�
",�	) m�	�
� ���%#& T$[1. !�
.��%�� �.......................................
0H 
]�>?
E�'��%� ��� �� l�%,� o�"X� ����%#& �� 3"�
J ..................................
:
 
]�>?
E�0�����& !�
"#$� � !�
"6& m�	�
� ���%#& T$[1. ...............................
:' 
]�>?

�
���%#& T$[1. 	�
� !$��R � !�
.N�� m� �����& !�
. .............................
=H 



;

�����%6, �	
�� 

���%6,
�
6�3>,��� +��,� ��� �� �57
� ��$	) � �8
� ��R��� ����%#7 ...........:
���%6,
�'3",%� � (�"*�
� �� F�Y4� ���� C�
Y, (�	) �� �� �� 
. >,;�	.......................=
���%6, 
�0!$��R �-�
�) ��� �� 3?�� !�
. ]�	 �� �� 'EE: ���� .........................
E
���%6,
�:�*7 3� l�
� F�� C��7� �	� 
-� ;� (>�) (�
$� ����...............................


���%6,
�=
"#$� �,�	) +��,��*7 ���� j�U.�� 
"67 ���p$� �� ��7�.........................


���%6,
�/�*7 +��,� 
"#$� �,�	) ���� j�U.�� 
"67 (�%� �6	�
$A �� ��7�...............
0
���%6,
�HN�� �	� 3,�$����W �� (�,�%? ���p$� !�
.....................................................
0
���%6,'�
F�� ��� �� +��,� �� ]�� �%#7 F� �*7 �;�>,� ��7�..................................
H
���%6,'�'F�� 3� (>$#X� �B
	 �*7 �;�>,� �7�%�	� �� ��7�....................................
9
���%6,'�0>4"��� �
"#$� ��
#$R �"� >46.�
^ ����%#7 ......................................''
���%6, '�:�� ��J) ��#",�3��,;�� 34�5�
R � i%*4� q...................................................':
���%6,'�=��� �� ;� rR 
"#$� ����.............................................................................'H
���%6,0�
r��%� F
�5? �� ��U,� s� !"W�	 ) q	(�.....................................................0

���%6,0�'(�6"W�	 >46.�
^ ����%#7 �;�	 ��(�	) ��>,;�	 ..................................0H
���%6,0�0(�"*�
� �� ��U,� s� !"W�	�3",%� �
Y,....................................................:E
���%6,0�:
"#$� ����� @��
� =�-�
�) �� 
"pu%7 �,�6"W�	 ZX�..........................:

���%6,:�
�1	 !$,�%8 ;� �� (��; !�
"#$� (�,�%? � (�,; �X	 �... ..............................::
���%6,:�'�� �� �B�6"?� !$�Q. ��$��� !�
.N�� �,�*7 3u v>,;��
R.........................:=
���%6,:�0�Y"*#,;�� !	 �� �
��
� !$��R q�R��� �� !�
. �8
� �.............................=0
���%6,=�
]�	 �� ]�%�� �U^ �� ��� �� !�
"#$� �� �%#7 F�'EE: .....................=<
���%6,=�'(�	) (�"*?
J �� ]�%�� �U^ �� 
. �%�......................................................../E
���%6,=�0F�J��� �� s� q,]�%�� �U^ �� ���� b............................................................../:
���%6,=�:��$��� Z��5�� wB�� x��%B Z��7 �� >4� �� �� �%�.............................../H
���%6, =�=]�%�� F��	 �U^ ��U"B� � !$�; 3� 
"#$� �	
"	� q...................................../<
���%6,/�
��
#$R >4� �� y�5� ���................................................................................H/
���%6,/�'��%DW ��U"B� 
.��� 2$I4. >��....................................................................H<
���%6,/�0+�� 3� ��%DW 
.��� �� ��>W 
"�� (�J>4�� >447...................................9E
���%6,/�:$� (�J>4����U"B� 37 �,��; 
"#$� ��U"B� >,��� ��%��� F>� 36..................9'
���%6,/�=�� s*�� Z��7 �?%� ���U"B� ��B c� � �,%,�8 n%-� �%�...............9:



f

���%6,H�

��
� �� �
"#$� �6$I4. ���
-� >46.�
^ ����%#7... ...................................99
���%6,H�'�	� �
J�#�� !�
"#$� >4�;�$, �$	) n
� ...................................................<'
���%6,H�0
c �� OU.
� � ��M� �� �*7 3u�� �z� !$� v>��.................................<:
���%6,H�:F�J��� �� s67 (���>���	 n%-� ;� ���6� 3� ���7 ��� >447..................</
���%6,H�=3���
	 ;� 
"#$� ���6� ��LJ =��;�� 3���
	 2�� Z��5�� ...........................<9
���%6,9�
{4� �� ��$��� �W��
R !�
"67 {47)!$u(�� !�
"#$� C......................
EE 
���%6,9�'����%#7��$��� C>46.�
^ F��	 � 
"67 ����. ��� >,��� �
..................
E: 
���%6,9�0��$��� F5$Y,� C!$Y4	 ��� �.�$��� ��
� ��
� �%8 ��� ...............................
E= 
���%6,9�:�	� !�
"67 �$	) n
� �� ����. ��$��� @7.............................................
EH 
���%6,9�=��$��� �W��
R � �� �6��5� q
"#$� ��� 
"#$� ���...................................


 
���%6,9�/��$������ q>�)�� 
$-� ����%#7 �� 2� �� j�U.��.....................................

= 
���%6,9�H��$��� � 
"#$� (�%� �6	�
$A �� OU.
� �6�;
R ���... .........................

H 
���%6,<�
�>,�
� 3� ������ =�6�;
R.............................................................................

< 

���& ���%6,<�
�W�	
�; �X	 ��� s� @��B O-� ���5�� +���u .............................
'
 
���%6,<�',�%� 
$-� ����%#7 �� (�J>447���� ��
� 
"#$� b.......................................
'= 
���%6,<�0�$	) n
� �� 
"67 �	�
7��%�.........................................................................
'/ 
���%6,<�:F>,�
R (��; �� � F>� @��
� �$7
. wB�� �p$,�
"p�� ��� .....................
'< 
���%6,<�=�	�;�� �$	) ~%4? �� ���; ���.......................................................................
0E 
���%6,<�/�	� !$,�%8 ��. �� 
"#$� 
$J�R���=F%�� � 
"67 ����. ......................
0= 
���%6,
E�
v�*$u �����
8 s� ���
?� b,�� !�
"J�5�................................................
09 
���%6,
E�'F�J��� �� (��; Z��7 �?%� ��� �� ��
� �� .......................................
:E 
���%6,
E�0F�J��� 
"�� ��� =
"#$� ��U"B�.......................................................................
:H 
���%6,
E�:F�J��� �W
� �� ���; (�47��7 ��>M. ��� ��� ���R........................................
:9 
%6, ���
E�=
"67 ����� @��
� =
"67 ��*�....................................................................
:< 

���%6,

�
���� h;�� �Y"*p��� ��� ��..................................................................
=' 
���%6,

�']�	 �� �� ��
W'EE:(�	) >4"W�	 
......................................................
=: 
���%6,

�0F�Y4� !"��� ���, ��4M� 3� (��;�	 >�>�. �*$, ��................................
=H 
���%6,

�:��U���� 
.N�� ]%�� (�J>4����U"B� �%_� ���� �� ..............................
/E 
���%6,

�=�� >$���, (�4�
�)��7 3,%Yu >,%� :n��� �� ��,) !�
. ...............................
/
 
���%6,

�/
.N�� ]%�� =+�� ����>`� C
"67 ]%�� � ��� ��� ..............................
/0 



����� ��	
� �� 
���� ���� 
�� 

��� ����� 	
�� 
�
���� � ����
�� ���
� �� ��
�� �� �
��� ���
�����  �
! "
# ��� 
$� ���%�� .��
'� ���
� "����
( �)��
� �
'*� +�
%�� "���
( �� �� ��
� ,'
-* �'*��.# �/�

0�1222 "� 3(� ��� 4�$� "���( ��5�� ,'6��'� �#��# ��7 .
(�# �� �
/� 1,��
/��* � $8
 "�9�( ���:�� �;� 3#�# $�9���< =>�:� 1��� $��
-? @���9 "# A�7 ),
CDE � F�
# 1G5 (�

A�-�9�( @���I� 3��?� ���� �� ���(J�3
(� "���
( �
�5�� ,'6��'� �#��# ."
-* �
/�
@�'>�� 	�� ��* ������K# A�L>��'( �� �� �����0M 3��
7 N>�9�� ��( �� �;�� )O��
�
��P8���� ���'� � ���� "8�Q* ($� R�S�9� ��� ,�� "# �#��.

	�� T� U��7 1V���7 ,���P# �� $�� ��!�.� $D-? 1���� 3(� Q'�5 .3>�� �
��# �
*
 � �� ���'�# "�:>� 1�88� W��XE �� $���P7 � @���� ,'8Y $
� �� ��� ,�� �*��X �
88� .��

�(  J22M 1��Z'� ����X� )� ��
��� ��*��
X� +�( �� 	
�� ��
%�� "
��-� ���
��(1
��4 	�� �E ����-� ���� �� $�Z;� 3(�'( A�(5 �� ���� ����( �E .A5"
:8� $9�# �* ��
*

 	�� @���I� ���
( �� ���� "
8�Q* 1�
���-� 3
��IE �� 3
'[>�� F�
I� 1�
���� ���
( ��
* 
�
:�?� "
# $
(��(� � ���
� T:
( �� $E�
'>�� ��# 1����� \*�� �� @����� � @����; �� @��

3��� �8�9�( �E.
��68# "# @��Z;� "��68�� $� ����� �* ]��( �E �*� �� ���
X'# �^�
X� � ���� �7� �E

 �88� ��%�� .��8��Q� ���_E �
���� ��
�� �
7 �
*��9 ��%�� $-(� ��S�)� �� �^�X� ,�� �� ��
 A��# $-(�)A�(5 $(��(� �8��� �
�P# $��
-? @���9 � @���:�?� "# �E (�Q* �
# "
8 ��
*
 A��# $-(�)@�'>�� �8��� �*(���� `'��E � ��E�# .3
(�8_� ,�� "# $-(� �^�X� "# "��E

 3��-� �� ���X'# A��/��� "� ��
��Q� � ��
� $
8-�� @���
I� 1$6�
�X���# ��-�
�� ��*
$� �����9�# 3�Z( ����/ .



a��b�	�c  �( �� ��c�J220 )3;�� ��%�� $Dd7 ��*(__________________________ 

$
� �'[
XE �� $-
(��'^ \
.# A��/��� +��PY "( �f��  �� �� "� A��� �
8*� �
$# � A��� A��/��� "#�%E $D;� 1�8��* ��9 �d7 ,'��.� A�����'<  �:�� "# "� �� ,��
E

$� G��g� $��P*��/ $� ]C� @��Z;� ,�� �� "� ���7 ���# .
A5 �� ��'/�� � h8� "� $��*��X� ��  �d�7� 3
��>�� �� 3
(� ��'
(� +�
-E� "# �*

 A���#�( �8����# ���# ���� 3(� �����9�# $���# � �
88� Gi
� ��
� ���'� A��8? "# �� W#�( 
������9 �8����/�# ���? $/��� "# �� �* ."
� ���� ��
�� �
j9 ,
�� 1��
� A��
:� @��
; ��

 �#�� "���� �*��X� ,�� �� ��'/�� .3
��>�� $��I���5 ��*��X� $-(� ��S�)� �� �d7 ��%��
 	�� +�%�� ]��� ,���X'# ���� ���� ���X'# ��X� ,�� �� ���� �� @��Z;� 3?�( � ���# �*

3(� ��-� A�P� W!�8� ���( �� �%�5.

��������� �
����� �� �
������ 
 �( ��J22M "���� � A���#�; �68# �7� 	��� "� ��# $E��Z;� U���� +�%�� ���X'< ��6� ��
*

 $� �^�X� ��� � ��7��� ���� �23��X'< �� $(��# ���� ���� 
# �����9�# $��* 3
(� ���
) ����k�.(	�� U��7 ���# ��'� ���� "����( ���I� �� �
��� ��
��41222 "
# ���
� 422 

3��� \*�� ���� .	�� U��7 ���# +�� A��� @�� �� �
��� ����4�"
# ��� �4\*�
� ��� 
3��� .A�(5 �� A��/��� +��.�(� 1���� ��� A���) ��68# "# � "�9�( �E $� ����� �* $��
68* �*�
 "# "� ������
) V���
7 �
# +��.�(� "# ��:%� "[8�� ��� "# 1����� ��'� ��� ���'� "# $�)�� ��!

 @�� ��*������) 1�87�# ���g��� �88� �b�� 3)�� ��� .�� ���
%E @�
�Z�9� �
� A�
���2J� 
"# ���0l4 "��� ���� A���) �� ���� 3��� \*�� ��� � "
���/ ���
) "
��E ���
� $��
� ��
*

 	��SE��7 ��� .]-� "� ���Q�� O��� �# @�'>�� � ����/ mi� O��� � F�I� �# @�'>�� ���5
 A�(5 A5 ����/ ,�Q6��� 13(� �E .��68# ���_E @����)� ,�� "# "��E �# �� ��
7 3:n $-(� ��*

  �(J22M A�Q'� "# MJ3��� \��Q�� �:)  �( "# 3:�� �;�� .

7�� ���
) @��Z
;� +�� "
:E� �� A�����/3.���
_E 1��
%� ��
j?� �
��� A���
)

3'>�_� �� �� �
���� ��
%� "# ��'� "� $��*�2� "
# �4� ��� \*�
� 3
'>�_� .$
(��# ���
#
 ���� +�� "# ����� 1��%� 3(��9��»"_���� ��# T�«��68# "� �7 ��%�� ��8
(� $��
-E �
*

 $� ���gE ���� A5 "# �� ��'� ���� ��
/ 3����� "# ���'� �6�� � �8*� ��
*��P� ���
( �� $*
 ����� ���� $�>�� .���( $E�'>�� A���) �� 1��7�J�� @�'>�� J�� ��
7 mi� $D:) @�'>�� 

3��7 A���(� 3:n "# A���o4A5 "8�Q* � �;�� o23��� \*�� �;�� .



________________________________________ 3;�� ��%�� �# ����� $Dd7 ��* p

 ����k� �( �� @��Z;� ,���X'# �# $��*��X�J22M��Z'� 

��X� 

@�
�Z
;�
���
_E

	
��

U�
�7

�����*�
�%
�3

���
��

���
��
�'
�q
��9
��
+��
.�
(�

$�
����

� 
���
�A
���
(�
3
:n
"#

�*

��:
�?�
"'
PE

"��
��
(
��
3
��-
�

A�
��i
/@�
'>�
�3

9��
�<

$�
��9

@�
�%
E

�*�
���
��)
��
��
�

	
��

A�
��
�'
j_
E

���
�

� A���#�;
"���� ��6� 

�********

A�����/ 4*****

+�8��� 4*****

$���D(� M****

A�->5 M****

�S� M****

��Z8� M****

$����� M****

$���> M****

A�����< M****

������ l***

�8D* l***

"��E:�%�� @��Z;� ���_E ��(��# �*��X� ":E� "���/ +7 ��8#���
�� .@��Z
;� ���
_E "
� $��
68*
A5 ":E� 13(� A��[� 	�� +�%�� N9�7 �# @��Z;� ��X'# �'n�E ��(��# �* 3(� ��7 ,''_E ���� 

Source: Doing Business database 



t��b�	�c  �( �� ��c�J220 )3;�� ��%�� $Dd7 ��*(__________________________ 

Source: Doing Business database. 
 

����-��k�� �Qc�� ��'(5 � $)�7 ��<��� ��*��Xc "-* ����� +�%�� @��Z; 

�)��
� �*��
X� ,�� �� ����� F�CE� �Q��� ��'(5 � $)�7 ��<��� �� @��Z;� ,���X'#
 A�(5 3P� +�/ T� 	�� @Z[X� ���( �7 "�7���# ����)����-��.("
# @��Z;� ,���X'#

 ����� F�CE� �<��� "���gE� �� +�^�� "j(�� .$)�7 ��<��� ��X� "()$��
��� 1$���D
(� $��
�> �(
,'# ���J �
( �� @��Z;� ,���X'# �# ��X� J22M �
���� ���
) ) ��
��k�($c��D
(� �

 �( �� @��Z;� ���X'< ��XcJ22l ��# .	
�� u'
(vE ��
X� "
( ,�� A�
(5 �� ��
�� �
E
 OZE ,'8Y "%'�� � �8�9�(  �( �� "� �7 ,�� $��*J22M ��� ��*���� 	�� ���_E 1������

 $���> �� ��7 �$���D(� �� 1�;�� �l$����� �� � �;�� JJ��-� \P� �;�� .w
��� ,��
E
 ���( ����� F�CE� �*��X� xS� �� "� 1"Ij8� ,�� �� @��Z;� \*�
� � $E�'>�� 3����� ���(

��# $E�'>�� ��# .��� A�X� "'I# "# �� ��� $c��D(� � "'(�� 1$���(� �� ,'X'< @��Z;�.
"��?�%7 �� $9�# ,��E N9�
7 �� $
)�E ,���
X'# y
?�# "
� @��Z
;� +�
%�� ��
*

	�� �� �8E��:? �7 ����:
����( ��� ���( 	�� ������ "���� � A���#�; �� ���� ��6� 
��S� �� ���%E ��8(� � $��-/ ����� ���(��5��� 



________________________________________ 3;�� ��%�� �# ����� $Dd7 ��* z

�����# �� $6��[7�� A���) 
Z;� 
"���� � A���#�; ��68# 3:n "C'{� ��6� � �� �� �*�/�� ����  �
I��� ���� 3:n ����� "# �*

 $� A�8���5��� ���
?�) � �88� 3:n $����8�� @��; "# �� ��9 ��68# �8���E»3
�Z? @�[
(
 3(� �f�«3(� �|����� 3:n ����� ]��( �'�vE ��8_� "# .$E�
?Z!� T
��# T
� ��Z
? "#

 ��/��� �E �7 	��� ���� "Y��K[� $['����[>� ���� 1���%E ��* T
��# 1}�
-/ ����� 1��
�5 �
�����P7 � $D� ���7 �S�� ~* "# �* .$
� $���7 �* 1@��Z;� ,�� �# ��
? �� �
���E�4

"� � ���4��8� 3'>�_� "# U��7 ��� )����-��kJ.(

Source: Doing Business database. 

����-��kJ"���� � A���#�; �� ��68# ���� 1��6� A�(5 �� �* $� �E (���� 

� ��� R�
S�9� ���
%E }���� � ��8(� ���# �� $8'_� ����� �S�J0�� �� "
��'�vE 4
��� +�^�� "��'�vE .���/ ���_E \*�� ���# $D� @��Z;� �� $X.# 1$��-/ ���� ��:P# ��
*

"��_E �� ��Jo"#0���( �3(� ���# ��� 	> �� $(���# ����� ���( .
���# ���� $6��[7�� A���) 3��7 "# 1� �� 3
'>�_� "���� G�.��� W� "��[7�� ��*

 $� ���(��# @��; �� �*� ."
�'-� ��%�� �# �� ���
X'# @��
) A���
[:D! 1A���
[:D! ��
*



���b�	�c  �( �� ��c�J220 )3;�� ��%�� $Dd7 ��*(__________________________ 

@��; 3���* $� � "�7�� ��68# A����( ���%E @��D� ���9�
( �
��%E "
����# ���#�� �8���E
 �88� ���; ~[� ."I'n� A���[:D! ��� O��� +�68* 1��� $
�� $E�
'>�� @�
:>�j� "
# 3:
�� �
*

 ����� 3'g��� .�� �� $6��[7�� A��� V(��� 1���� A���)�2"#  �( 4���� \*�
�  �( 
$� ��|��� �"# �C; �� �� 	D!  �;� ��� ���4/o$����� �;�� �*� \��Q�� 3��7 ��* .

N9�7 �� ��7 ��%�� @��''dE $��-E  �� ,�� �# 	�� +�%�� ��* � �� ���� �
�P# 3
P
3

(� ���

:� A�

7 . �

( ��J22M 1��Z'

� J2��

X� )���

7���

'I� ��

X� (+�

%��

	�� �8�9�( �E���7� �� ���� .A5 ,'# �� �*:
�	
�� U��
7 ���
# "����
( �)��� ��7 ��[(�/���� ��X� "
# �� ��
��0422 ��� 

"� ��� \��Q��JJ3(� ��X� A5 "���( "���( ��5�� �#��# .
��Y ��X� @�'>�� �W� � $�����  �I��� ��* ��� \��Q�� ��  ���� 3:n ��bg� "-�Q>� .

W� � @�'>��  ��
_� ��
X� ,
�� �� A�-�9�( �� ,'��  �I��� � �I� 3#�# "-�Q>�J��
;�� 
��� ,��E��# �� $[� "� ���# "D��_� U�f�� O��� 3(� $��P� ��* .

�3��7 ��5�� �# @�'>�� ��� $������� ��X� �*�� ��J2"# �;�� J4\��Q
�� �;�� 
��� . �( �� "� 3(� ���X� �P8E $�������J22M��� \��Q�� �� @�'>�� ,�� .

�� !�"# �� 
������ $%� &�	'� ����(� �
�) ���� 
N9�7 ��(��# �� �*��X� �/� 	�� +�%�� ��* �":E� 1��� $� ��*�X� 1~'8� ��8# "
� ��
7

 ��I� ,���#�Dj� ������ 	�� @� @��
�� � ���� ���
) ��_# ":E� �� ��<�68( 13(���� �� ���� 
3(� +�( ":E� �� �[���5 ��g�� .�'(5 F�7 ��X� w8< ,'8�-*)h8* ���7 1,
<�� 1h
8�

 ��� � �Q>�� 1�8D��E $#�8� (T'�>�# ���� ��*��X� �)$��
�> � $���
(� 1$���
�'> ���7 (��
,'#l2����� ���)  �� ��X� .":E� "
��E �
#�) 3
P� A5 �� �*��X� ,�� ���5 3(� "# ��*

A5 @��Z;� U��7 �� "*� T� VI� "� 3(� 3(� "�7i/ �* .
	�� +�%�� $��(5 ":E� ��� $
� A�
X� ��
��  �
� �� ��*��
X� �� ���'
�# "
� �
*�

 �
���� \'
< �� $���! $*�� ��8* @��Z;� .$I!�
8� ��� �� $)�
7 ��
<��� ��*��
X�
 �dX� "� �8��* �� $C'_
f "
:E� �*��
X� ,
�� �� $
9�#  �
� ,�� �# �8��* @��Z;�  
	�� +�%�� $��(5 ����� ���� ."
���� � A��
�#�; ":E�  ��� ���# ��
6��J$
(���� 1��� �

,�������JM 3(� . �
( �� �� @��Z
;� ,���X'# �� $[� "� �S�J22M "
:E� �� 13
7�� 
�M� 3��X'< "� �8* � ���� ���) $#�9 ��* A�(5 � "I'n�  �;� �� "�7��  ���� 3:n ���(



________________________________________ 3;�� ��%�� �# ����� $Dd7 ��* �

":E� ����0 "� ���� ���) J4,'��< "D< 3(� ,'Y �� �E .
":E� A�(5 ��8# 	�� +�%�� ���( $-� A��8? �� ����� $��-E 1���� ���
�� "-* � �8�

 $-� \7�< �� �*� .@���
9 3
'C'� 1��Q
# ��*����# "# $[��Q� �8��� ������ N9�7 ,��
�8#��� $�)���
� ,'
# @��%E @���9 �� �'^ "#(U�
f�� 1 ��
KY � ���� ��  ��
�� 3
'8�� 1

$-� �|� �� �� �*��P� @��) �� AZ� ��S�)� ��'/ .�
['����� ":E� �8Y �* ,���#�8#)Ml(���
#
 "
����� ":E� "# �)MM(��
68# "
� 3
�'� ,
�� \��
8_� 13
(� T
��Q� A��
�68'� �� �
*

)�['����� (u���< �� ��P#)"����� ($� 3'>�_� �88� .A���E +�? � 3��8� � +�� ��
S�)� ��*
 AZ�)	�� +�%�� N9�7 �� ��-'I��� "� ����� �� $� $(��# ���� ���7 ($
� y
?�# ��
7

"����( ���# $#�i� �SI� �['����� "� �7�:� ���i/.
	�� +�%�� $��(5 �� ��# ":E� ��� �I� V'
g� 13
>�� "
� 3
(�8_� ,
�� "# ���� $
E��

 ��68# 3'>�_� ���# ��?��� "# �* 3(� ����5 ���� .N9�
7 ��
:P# @�
)�� 	D^� +�
%�� ��
*
	�� ]'(� @��Z;� ���# ,'X��� �'d�� �� ���� $
� �
|� �� �
*��P� � ,'���) �� �E �
��'/

 "��� �� \'# �PS9�7 ,�� ��:P# 	
�� @���
I� 3
��?� �� "8�Q* � A��� � ����� ��* ��
��
�* ��i/�'nvE�8� .

 ����kJ":E� ��8#l2A�(5 �# ��Xc +�%�� @���I� ,��E
	�c ��c� 

":E� ��Xc +�� ":E� ��Xc +�� 
������� �0$���(� 
J��<�68( �ou'��( 
l��g�� @���� �����D# 
M�����c ��A�->5 
4���� J2�8D��E 
0�'>���(� J��Q>�� 
oh8* h8c JJ�����E��< 
����-��� Jlu���� 
�A���D6�� JM�8D* 
�2 ,<�� J4$D'7 
�� �8>��� J0$���> 
�J �8D��� Jo��c 



���b�	�c  �( �� ��c�J220 )3;�� ��%�� $Dd7 ��*(__________________________ 

 ����kJ":E� ��8#l2A�(5 �# ��Xc +�%�� @���I� ,��E
	�c ��c� 

":E� ��Xc +�� ":E� ��Xc +�� 
�l��Z8� J�$#�8� ��I���5 
�M ���( J��'���(� 
�4 $����'> l2�'��K(� 

Source: Doing Business database. 
 
��*$%� ���+) ,� ���� -.
/� ��01 ��2�� ��'��3 �� �) 

��9�# 	�� +�%�� $��(5 �� ��# ":E� �� ���� "
!�#�� ��
X� "
� 3
�'� ,�� ��8_� "# 1����
 ����� $E���I� �'* .$
� ��
� ��
9 ���
# ������ �� $*�68# �* "� 3�'� "��/ ,�� �
� �
8�

 �( ���� ������ �� A��/����$� ���) ���C�(� �� A���[*�
# $����� 1�8D* �� A���[:D! �� ���'/
 ��
� $! A��# $
� m�
SE "
����? ��
8���� A�
88� .F�
I� �� 3
��-� ���
# ,'
8�-*

 "����( � A�/�8*���:�?� "� � ��X'# @���I� "# 1��:�?� 3:n @����� ��IE�� � ��%�� �� � A���i/
 �Q� �E 3(� ��'� ���-�l2":E�  �� ��X� ���7 ��8# .

":E� �� "� $��*��X� $��-E 	�� ��b� 1����� ���) ��# ��* $
� ~'|8E �� ���� �
88�
 O�� �� ���C�(� �# � "8�Q* ,���-� �# �� ��� ,�� ��� $# ��* $� +�%�� �(��� �
8*� .4��
X� 

x��� �� "� ���8����[(� "Ij8�l2":E� �# ���� $8_� ����� ���) 3�.� ��X� 4}��
-��� 1
":E� �#�":E� �# �8D��� 1�J":E� �# ��Z8� 1�l":E� �# ���( ��M�]
f� $-� ��'�# @���I
$� �88� .��68# "# "� ����� ���( $E���I� �*��X� ,�� $� ����� �* � �8
7�# �>�� � �'C� �*�

3>�9� $?�
-��� @���
9 "
���� � 3'[>�� F�I� �� 3��-� ��� $7����# ����� "# �P8E �� �*
$� m�j_� �88�.

	�� @�'>�� ��� �� ���8����[(� "Ij8� ��*��X� ��� ���� �
������9�# $���
# "# V(
)4J1�8D��� � ��Z8� �� N>�9�� ��( �;�� 4l� ���( �� �;�� 02���� �� �;�� (,�� �#

 VI�  ���3'>�_� �;�� 	�� �� ���S�)� ��* ��
X� 3
:n ��*����)$-
(��'^ (+�
%��
$� ��'/ .��68# "� 3(� A5 ��� ,�� �'>� $
� "
� $E�
'>�� 3#�# �* 
-? @���
9 �
�����< $��

 $� 3����� $#�Dj� ����� .39�(��� ,���P# �� }��-��� 1 ��� ���# u< � ���� � A�P� �� �*
 �������9�# $����� "_(�E N9�7 ,��E��# �� ���( A5 �� .$I#�� � �*��X� ,�� ��l2��
X� 

A�(5 ,'# @��Z;� +�%�� ���# 3�'� ���'� 13�.� 	�� +�%�� ���( 3
��-� "
���� � ����



________________________________________ 3;�� ��%�� �# ����� $Dd7 ��* �

$?�-������� ��'< ���� �� �* +�%�� ���# $*�� �*��Xc ,�� ���� ��7 G�.��� $[� ��� .

��4������ -� �(
��# ����� 5��' 
	�� @���I� 
Z;� A�*��9 "� $��I���5 ��*��X� $� �8��* ���� T
� A��
8? "
# �
8���E

 �88� "��E ������ ��Xc "# �6>� . �( ��J22� 3��7 ���� A���) ���
) � �
* 1�
��� ��
� A
��� 	�� ������ A�(5 ��X� ,�� �� �� A��/��� q��9� � ���� 39�
( �E .3
>�� �
_#  �
( ��

 ��� ,'�� ��8(� 
Z;� "# U��7 . �
( �� @����
)� ,
�� "
# "��E �#J22M ,'
# ��
���� �J
���� +�
%�� �� @��Z
;� ,��
�P# "� "���/ ���) ���X� �
��) ��
��k�.(,
�� "
%'�� ��

��Z;� ��� ��'< ��:P# ��:�?� 3:n � ��7 �E��5��� $��-/ ����� @."��� Q
'� $��
b) ��
*
���( �'
X.# G��
7 �
*������) ���
�� "# � �7 ���( .u'
�� 3
'-*� ��
X� ,
�� ��
P-�

 ��� x';�E ,'8Y �� $��b) @��Z;� :»$
� A��
8? $-��
) �
�� T� �'9v
E "
# "
� �
8�
 3(� 3>��? ��[�� 13>��? ,�9���� .�/������
���< �
# ��� �* �* ���
X'# ��
7 "�
7�:�� ��
*

 ��7 "���� "# $9�# "I#�( "� ����2$� ��# ��X'# ��  �( ���/ .� A��
8-E��) 1A��8-E��n �#
 �� ����� $� ���:(�8� ���9�# 1��C� � ��7 ... 1$
D� ���(��# "����# ��*�868E �� $[� ,���#�8#

 3(� $��b) +�|� A��� �-? �#«.U��7 �� ���
S�)� �
7� ��
���� �� @��Z;�0/l�
;�� 
��� ,��E��# �Q� "� 3(� ��7 $� G��� "# �I���5�� ���S�)� �7� ��* ��5 .

���� ��
�� �
I���5 ���g
; G�8� "Ij8� �� Q'� ��6�� W��� ����� . �
( ��J22M 
"��%'�l	�� "# ���� ���7 "� ��-� ���� �� @��Z;� U�� "��� 1���� � ���� ��* @�?Z!� 

3(� ���:�?� .":E� �# Q'� u���� ��X�JlA�(5 ,'# �� A�[� ,��E 	
�� +�
%�� ��* ��
��
 � 3(� "���/ ���)J3(� ���� +�%�� �� @��Z;� �� ���� ."
:E� �� Q'� $#�8� ��I���5J��

":E� �� �':'���ll����� ���) .$� �*��X� ,�� �� @��Z;� 3'I��� ��*��
X� ���
( �
���E
 y
?�# ,
<�� 3
'I��� "
� ��j��
-* ��I')� 1�8� T��gE ��ci� @��Z;� +�%�� "# �� "Ij8�
 A5 A�6���-* "# $D'7 3'I��� � �7 @��Z;� +�%�� "# �'(5 F�7 ��*��X� �6�� T��gE

 �'X.# ����� @��Z;� +�%�� 3P� ,'E� ������5 �� .3
>�� $
9�# �
8��� $��
I���5 ��
*
��� � �E��> 1�(���8'���#��� @��Z;� "# �� "����# "��:D! ����� A�X� \8��� ��7 �Q��.

3(� ��'� ���� @�X# "� 3(� ���� @��Z;� .��
� �* �� ��X'# $��I���5 A�8���5���
 �8��* "���� $E���I� ]���� �# �6�� . �( ��  �� ,�� �#J22M �E�
8� �I���5 �� @��Z;� 1

��# A�P� �6�� W!�8� ��)����-��kl.(�0VI� �I���5 G�^ ��X� J�� @��Z
;� �� ���
� 



�� ��b�	�c  �( �� ��c�J220 )3;�� ��%�� $Dd7 ��*(_________________________ 

����� +�%�� .xI( A����� ��X�o�� � ��
� ,'
'_E $��-/ ��*��� N'9�E ���# �� ���� 
$?�
-��� ,'�v
E F��8
; "
# �� A��/��� ��� T� ��? �� �8�����E A��������� q�? ���(

 �Z:) ��� ,�� �88� $��_�J$�  �! "�C* �'X� .j8� ,�� �� �* �#�I� �� "Il"
� ���X� 
3(� ���-� �E���7� �� @���I� ��X� T� 1����� ��P# �� @���I� @��Z;� +�%�� �# .

Source: Doing Business database. 
 

����-��kl,'��< �I���5  �( �� �� @��Z;� "��� ,��EJ22M37�� 

��6���� ��(��� 7��8 9�0"� ��:�3� �� ;
;< 7=��� ;�� ��
�
7 ���� �� A�P� xD�.� ��I� ���I� @��|� 1$%8(�|� T� +�%�� �# $��P� T��# .,
�� ��

 ��%* A��� T� A�#� �� O��Q/ $
� A�
'# "D-� ,�� �������� ">�( ��
7 :»,
� "
-* ��  ��
 ~7�# "�7�� ��� T� +��� ���-E .$� ���� �* �7�# �*��9.«$
� +��
� �
I� �� "
��6Y �
8���

 ��Q��6#)����-� �kM.(3(� �8���#5 �d7 T� ����� ��'� +��� "��5 .$(��# �
'�vE �� ,
�� �*
$� ��� �# +��� 3����� "� �88� 	
�� ������ T
� �� ��
� ,���
� �
� ��
9 "
# W
D_�� ��
��

	�� "���� $��*� �I� �� ����� ���� ��� .



_______________________________________ 3;�� ��%�� �# ����� $Dd7 ��* ��

Source: Narayan and others (2000). 

����-��kM	�c "# U��7 1��c�3(� �I� �� A��5 A��'# $D;� ��� 

	�� +�%�� $��(5 N9�7 3:�� ��[D-? $� ��#��  �d�7� `j( \��Q�� "# ���� ��
7
)����-��k4.(A�(5 �� A�P�  �� ":E� "� ������ �� 	�� +�%�� ���( ���
['# 1���� �� ����

 VI�o/M3(� �;�� .":E� �# "� A���� ���2� ,'# �� �� ":E� ,��E�# �� "���X'< ��*��X
A�(5 R�S9 	�� +�%�� ���( ���� �� ���['# ��� 1���� �����/�23(� �;�� .

Source: Doing Business database, ILO (2005). 
 

����-��k4��X'# $��(5 +�%��	�c ���� ��:E�� ��-c ����'# �# ��c� 



�a ��b�	�c  �( �� ��c�J220 )3;�� ��%�� $Dd7 ��*(_________________________ 

$(��# $� �'�vE �� �6>� ,�� Q'� $D:) ��* �88� .��%�� 3;�� "
( �;��� �� $Dd7 ��*
 V
I� "���( ��! "# 1���� ]f� ��� ����# �# ����7  ��8� � @���I� "�  �dE�< �� "*��4�

3(� �[���5 ��g�� @���� �;�� . �
dE�< �� ���
S�)� ��
68# T� 1���S�)� W��� +�68* ��
 1$��[���5 ��68# T� "# 3:��M2� ��
%�� $Dd
7 "
� ����  �-��� ��-� �;�� �
8 .��
��

W��� 	
��� ���
7 $
>��8� @���
I� �
# ��*����# �� ���� �d7 ��%�� A��# ���S�)� ��*
$� ��? "� ��7 �8��-# $)�# �d7 A��# $���! @�� ���# +��� �� ��.

3;�� $# ��* ���� ��
�� �d
7 ��
%�� ���# ���-7 .	
�� V'
g� $
(���� �
/� ��
��
 $� ��:�)� �� }��-��� @�:n ��7 "# 1��� A�Q'� "# ��X� ,�� �� ���['# 1����? ���(M�;�� 

$� \*�� 3���)����-��k4.(	�� @���I� ,'�����5 �/� �"
# 3
'[>�� F�
I� �� 3��-� � ���
$� �� }��-��� ��'7 ������ "# ��X� ,�� �� ���['# 3���i<l/l$� \*�� �;�� 3��� .


7�# �E���
7� � "
8�Q*�< @���
I� "
� ���X��* �� ��� ��
68# 1� ��
S�)� �� 	
D^� �
*
 $� $)�# TY�� � ���� 3'>�_� $-(��'^ $
� ��
%�� $���� �^�X� "%'�� �� � �8��� �
88� .

]���E T� "��-� A��8? "# $� �(���8'���# �� $��i^ ���� ��88� $-
(� ��
S�)� ���� �
*��9 
3��9 ���X'# A����X� "# �����# �E ��7 �8� $��(� .� A���(� 3:n "# ��� +QD�
�� ��68# ,�

 "����( �)���  ��_� ��4"8�Q* � 3(� "���( ��5�� �#��# +��
)� ,�� ��*4/��
�5�� �
#��# 
$� "���( ��7 ."
I'n� A��
8? "
# $�Z� =D:� ���# $[��# +�� ,���/ ���# ��68# ,�� ,'8�-*
 �*� ���) .��'(� 3:n "# TD� Q/�* �� ��� 
D� A���
(� 3
:n "# A�Y 3(� "�7��� �� "
# �
"8�Q*  ��_� ���0���� ��
'� T
D� O��� �;�� .��
68# ,
�� 1$_���
� ,'
8Y "
# "
��E �
#

 	�� � ����� $)�# $-(��'^ \.# �� A�8�-* �
��� �
*��9 $)�
# T
Y�� A5 ��
�� .,
��
 ���X� �� ���� 3�'� ��68# ,�� "# �Sg8� �P8E �[X��JV
I� 1$��'D'� 42�� �
C� ��Q
* 

$� ��� $-(� \.# �88�.
$� @��Z;� �*� �''dE �� ���� ,�� ����E .N9�7 ��:P# 	
�� +�
%�� ��
* T
� ��
��

 $� ��X� ��8_� "# ����E�$
D9�� N>�
9�� �
'>�E �� $-
(��'^ \.# ~P( \*�� �;�� 
�7�#)����-��k0.(O��
�/ �# @��Z;� 1�6�� @��:? "# ��
68# 1@���
I� "
8��� A��� � �
*

-(� ��S�)� ���� �� A�8����$� $�8� .



_______________________________________ 3;�� ��%�� �# ����� $Dd7 ��* �p

Source: Doing Business database, Schneider (2005), WEF (2004). 
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Source: Doing Business database, World Bank investment Climate Survey database. 
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Source: Doing Business database. 
 

����� ao_$5���S !�� �� ��Q� +	� 

$�� �!�  7	= � ���� C	FZ[� ��	�� 	�� .��" �� % �	"#��[ �� '2* L	� %� %��
  :�

 ��  �
�5)�	� :���� ��	9� �V�
� �
� !�� ��	,"�� �-�.% ����/ �� ��3 L�-�� L���� �� $# ���

 !�!� �	B!����	2"/� �� �� �
���� .��2  ��9� '�	* 7�!*� �
� .��-�.% !�
!9 �� 	* �� :�
� �� 	��
 L	��XXY �� �	�
�5)�	� <$�� �!�)�� ��9� �� �� ���3 L��-�� L���� ��	�� �� !� ��� �����/ �

!��� ��	,"�� $�G(	� +��tB�% �%!� <�-�.% .�!�����	2"/� �������� �� ���3 ��!�� �	G�!�� �B�
�� ��I :(	� �	B��� �� �89��� �%!� �� �-�.% <�� 	* H	���� ! ��� .��-�.% C	-5��� 	�� R�-5 +�

��  $�(	85 �� ����� �
� �� ���� <$2. ����� % !�"#� �2"8� $2. �� TS �����S.
�� +�	
� C	��!*� ��� 7	= � ����� �
� �� ���� .�	�
�� ��� H��k� ����6 �� �� ��* 	��

 ��  ��	9� �
���� 	� !�� �
���� $�G(	� '
�&� �%!� �� L�-�� +	� ��� !� ��t
� ��-�.% ��� 	�
 �	�� �� ���6 �
� '�(� ����_X7�% +���� � � 	�* ��-F L%!9 �
	P" � ���6 % �	B!����

7�% �	B! ��B $�� �"5�B ���*)L%!9aoW.(��  �	 � ���#( ���6 �� $
	�E� �%!�� !�� ���
 ! ��t
� �-�.% �� �� ��3 �
���� �	� ����I .�� ��
���� �� �[	3 ��[�� �k�B��	G�  ���6��

 $�� 7�� �-�.% C	-5��� .�� �/	� 7�Q(� �
� '�\� ��
���� ���g"� ��Q��� :
 �� ���"  	� ��I
 K	#F 	
 �	� +��9�� ��� ��	,"�� �-�.% ����/ �� �"5	
�� +	� .����6 ��
� �� �	�
�5)�	�

! ��� �	�  �-�.% <7�% U��� ����� %� �� ��� .



___________________________________________________ 5	
��� $�	2"/ dd

L%!9aoW�
�"�6 H	���� 	����6 y�V,�%�
�"��� +��� � � 	* ��-F 
7�% 7�% % �	B!��� �	B! ��B 

!F�% :� � 	* ��-F l3	I +!����!*){	�}{(

�
�"�6 �� 7	 �� �
�"��� ���� 7	  
� ��� }{ p�6 p�� 
� �"�k	� }{ ��S	
�� 
� H�k� }{ �	"#�
 � 
� %�S ~  	2()�
� ��
 ~ 	�(��"�� 
_ �A� ~ ���	 ��# 
_ �! �%� ~ � ! �� 
_ ��6�� � �	�() 
X �	"# 	g5� � �	+Q( 
X q�2�	6 � !��� 

Source: Doing Business database. 
 

�� ��� ��� �� _X��P� <�Q=� �"(%� �#�j� �� $2. �� �� �-�.% +	� !� 	��� .7	�= �
 !�"�#� $����3�� ��� ��"2� �
�� % �"I�!  �	2��� �
	�5��g9 ;?	�� �� 'F��� �
� .���

 �-�.% C	-5��� �� D�	9 +�
 �	� �� 7Q�� �"2. ����� $�� ��� .R�-5 	����� �
	� �� �(	F ��
�� �5	� �� ;5��� �� ���Z/� :
 !� �� .

�
������� �� � � ���! ����! 
�	
�� ���"�� �
	����6 �� D
��� �� 7�!*� �	2"/� $2. C����� �6 $�� �"��� C��	2"/� �� 	�

 ���� '�	I <�,�� % $2\� C	/Z?� �	�Q�� �	�2"/� +	�� ����3 <+�	�=� �	B!���� <�	�I%�5
�	
�� D�9 <����/ C	�!3 +	� � �������* H�"�� �� % +�%) �G� %�"G(� C��[ �� C	/Z?

�� !��6 .7�% �� ���"�� ��� ��	�9� �-�.% �� ��* �� $�� �"��� �
	����� �� Q�  	� !���
�
���� ��� ! �I ��	,"�� �-�.% ����/ �� 	� .

�� C��	2"/� �� �"��� ���"�� �/	� Q�  �

� C	FZ[� v�  �	P� ��I:
�s��"I� �� +��� �*�-F D ��� ]tF +��tB +�	2"/� C	/Z?� 



d� J#� +	N5 L	� �� �	�%�XXa )$[�5 �	=
� ��gI +	�(_________________________ 

�C�	4  �� ����/ $2. C����� Q���� 
�]	,I �-�.% $5	
�� �� �	B!����	2"/� $
�(%� +�	� �!I $ 	�E +	� 
�C��[ �[Z3 �5�8� �
��9� C	#�9 

�
�
�"���#� $% ���% &'�(� )���! *+� ���
��� ����,� ���+- 

� $
	�F % +��!G 	� �� +������ �� ����� �� ��* ���� �D 	� C	*%� �3�� �AmI �
�F 	
 	�
 s��"I� �� �� �� +�	2"/� C	/Z?� +��tB ��I .L	�� �� �6 +�	2"/� ������XXX �� +�Z��� 

+���� � � 	�* �	�"3� !*	5 ��
� <������� $�(	85 �� $�� �"# ��"  ���� <!I T��^� �	"#V���
 ���"I� �� ���� +��tB $�� 	� .�	u) <Q�  �6����� �� ���
� �	�"5� ��3^�� �� �	2"/� ����� �	6 ��

 D�9 D 	� �� ��* ���� +�%) ��� ��2* +	� .% �
��B��� % ������ '��2* �� 	����6 �3�� ��
 7�% �B� <�	�() �� !��� $
	E� �	B! ��B �� �

� �3�� �� 	�� <���  D5� �� D ��� �3�� ����

7�% $
	E� <�	"#*�Q* 	
 �	"#9�B '\� 	����6 �! ��B$#�  �5	6 .
D��9 +��� ���8� C��	�"3� <+�	2"/� C	/Z?� �� ����� �� ��* ���� D�
��� % +�%) 	��

���� !���� .L	��� ���XXY +�Z���� _rD�� ��� ]t��F +����� �������-� D��E% ���� �����6 
���"I� �� ���� +��tB ! ��6 7�!*� 	� .$�
	�F �� ����� �� ��* ! %� <!���%�. +	����6 ��

���� � !
!9 +	� 7�% �[�A3 �
�F �� $�	,F +�� �� �	�2"/� ����� �� �Q��
 � �	=
� % �! ��B
 ���� +��!P
  +	"��� $�� $�,�6 	� +	�)�����  ao�.(>Z�[� �� ���* Q��  y� ���6 ��

 ���� ���"�I� �(	����u % �(	�� +	���	P  ���� !�� ��	9� 	� !I ���I �	�=
� +� .�� �� ���*
 !�� <!��#
� <���%�6 +	����6 !�"�#� 7�!�*� ��
� D 	�� ����� �6����� %.��YX!�[�� 

���� �
� �	2"/� C����� <	����6 �� �

� �	P  	� �� 	� ���  ���#-� �(	���u +	� !���6 .��
� ��
�	
�� <	����6 ! ��� �	2"/� �� +�"�6 �	�#� ���"�� 	�.



___________________________________________________ 5	
��� $�	2"/ d~

Source: Doing Business database. 
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� �� !��

�	
�� �� �	2"/� �	
�9 �� �
�Q5� �� 	� !��� .



�{ J#� +	N5 L	� �� �	�%�XXa )$[�5 �	=
� ��gI +	�(_________________________ 

!� ��� +�"�� �
��	� �[�A3 ��	5� �� $2#  ����/ $2. C����� 	����� �\�� �� 	��
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� !�"�#� ��9��� ��ZV��� 	�� �[�A3 ��	5� +Q(	� % +Q %! � <�	"��	g��
 �) �
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