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Doing Business 2010 is the seventh in a
series of annual reports investigating the
regulations that enhance business activity
and those that constrain it. Doing Busi-
ness presents quantitative indicators on
business regulations and the protection
of property rights that can be compared
across 183 economies—from Afghanistan
to Zimbabwe—and over time.
Regulations affecting 10 stages of
the life of a business are measured: start-
ing a business, dealing with construction
permits, employing workers, registering
property, getting credit, protecting inves-

tors, paying taxes, trading across bor-
ders, enforcing contracts and closing a
business. Data in Doing Business 2010 are
current as of June 1, 2009. The indicators
are used to analyze economic outcomes
and identify what reforms have worked,
where and why.

The methodology for the employ-
ing workers indicators changed for Doing
Business 2010. See Data notes for details.
Research is ongoing in 2 new areas: get-
ting electricity and worker protection.
Initial results are presented in this report.

THE DOING BUSINESS WEBSITE

Current features
News on the Doing Business project
http://www.doingbusiness.org

Rankings

How economies rank—from 1 to 183
http://www.doingbusiness.org/
economyrankings

Reformers

Short summaries of DB2010 reforms, lists
of reformers since DB2004 and a ranking
simulation tool
http://www.doingbusiness.org/reformers

Historical data
Customized data sets since DB2004
http://www.doingbusiness.org/customquery

Methodology and research

The methodology and research papers
underlying Doing Business
http://www.doingbusiness.org/
MethodologySurveys

Download reports
Access to Doing Business reports as well as
subnational and regional reports, reform case

studies and customized country and regional
profiles
http://www.doingbusiness.org/downloads

Subnational and regional projects
Differences in business regulations at the
subnational and regional level
http://www.doingbusiness.org/subnational

Law library

Online collection of laws and regulations
relating to business and gender issues
http://www.doingbusiness.org/lawlibrary
http://www.doingbusiness.org/
genderlawlibrary

Local partners

More than 8,000 specialists in 183 economies
who participate in Doing Business
http://www.doingbusiness.org/LocalPartners

Reformers’ Club

Celebrating the top 10 Doing Business
reformers
http://www.reformersclub.org

Business Planet
Interactive map on the ease of doing business
http://www.doingbusiness.org/map
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About Doing
Business

In 1664 William Petty, an adviser to
England’s Charles II, compiled the first
known national accounts. He made 4
entries. On the expense side, “food, hous-
ing, clothes and all other necessaries”
were estimated at £40 million. National
income was split among 3 sources: £8
million from land, £7 million from other
personal estates and £25 million from
labor income.

In later centuries estimates of coun-
try income, expenditure and material
inputs and outputs became more abun-
dant. But it was not until the 1940s that
a systematic framework was developed
for measuring national income and ex-
penditure, under the direction of British
economist John Maynard Keynes. As the
methodology became an international
standard, comparisons of countries’ fi-
nancial positions became possible. Today
the macroeconomic indicators in na-
tional accounts are standard in every
country.

Governments committed to the eco-
nomic health of their country and op-
portunities for its citizens now focus on
more than macroeconomic conditions.
They also pay attention to the laws, regu-
lations and institutional arrangements
that shape daily economic activity.

The global financial crisis has re-
newed interest in good rules and regu-
lation. In times of recession, effective
business regulation and institutions can
support economic adjustment. Easy
entry and exit of firms, and flexibility

in redeploying resources, make it easier
to stop doing things for which demand
has weakened and to start doing new
things. Clarification of property rights
and strengthening of market infrastruc-
ture (such as credit information and
collateral systems) can contribute to con-
fidence as investors and entrepreneurs
look to rebuild.

Until very recently, however, there
were no globally available indicator sets
for monitoring such microeconomic fac-
tors and analyzing their relevance. The
first efforts, in the 1980s, drew on per-
ceptions data from expert or business
surveys. Such surveys are useful gauges
of economic and policy conditions. But
their reliance on perceptions and their
incomplete coverage of poor countries
constrain their usefulness for analysis.

The Doing Business project, launched
8 years ago, goes one step further. It looks
at domestic small and medium-size com-
panies and measures the regulations ap-
plying to them through their life cycle.
Doing Business and the standard cost
model initially developed and applied in
the Netherlands are, for the present, the
only standard tools used across a broad
range of jurisdictions to measure the
impact of government rule-making on
business activity.!

The first Doing Business report, pub-
lished in 2003, covered 5 indicator sets in
133 economies. This year’s report covers
10 indicator sets in 183 economies. The
project has benefited from feedback from
governments, academics, practitioners
and reviewers.? The initial goal remains:
to provide an objective basis for under-
standing and improving the regulatory
environment for business.

WHAT DOING BUSINESS COVERS

Doing Business provides a quantitative
measure of regulations for starting a
business, dealing with construction
permits, employing workers, register-
ing property, getting credit, protecting
investors, paying taxes, trading across
borders, enforcing contracts and closing
a business—as they apply to domestic

small and medium-size enterprises.

A fundamental premise of Doing
Business is that economic activity re-
quires good rules. These include rules
that establish and clarify property rights
and reduce the costs of resolving disputes,
rules that increase the predictability of
economic interactions and rules that
provide contractual partners with core
protections against abuse. The objective:
regulations designed to be efficient, to be
accessible to all who need to use them
and to be simple in their implementa-
tion. Accordingly, some Doing Business
indicators give a higher score for more
regulation, such as stricter disclosure re-
quirements in related-party transactions.
Some give a higher score for a simplified
way of implementing existing regulation,
such as completing business start-up
formalities in a one-stop shop.

The Doing Business project encom-
passes 2 types of data. The first come
from readings of laws and regulations.
The second are time and motion indi-
cators that measure the efficiency in
achieving a regulatory goal (such as
granting the legal identity of a business).
Within the time and motion indicators,
cost estimates are recorded from official
fee schedules where applicable. Here,
Doing Business builds on Hernando de
Soto’s pioneering work in applying the
time and motion approach first used
by Frederick Taylor to revolutionize the
production of the Model T Ford. De Soto
used the approach in the 1980s to show
the obstacles to setting up a garment fac-
tory on the outskirts of Lima.?

WHAT DOING BUSINESS DOES
NOT COVER

Just as important as knowing what Doing
Business does is to know what it does
not do—to understand what limitations
must be kept in mind in interpreting
the data.

LIMITED IN SCOPE

Doing Business focuses on 10 topics, with
the specific aim of measuring the regula-
tion and red tape relevant to the life cycle
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of a domestic small to medium-size firm.

Accordingly:

o Doing Business does not measure all
aspects of the business environment
that matter to firms or investors—or all
factors that affect competitiveness. It
doesnot, for example, measure security,
macroeconomic stability, corruption,
the labor skills of the population, the
underlying strength of institutions
or the quality of infrastructure.* Nor
does it focus on regulations specific to
foreign investment.

o Doing Business does not assess the
strength of the financial system or
financial market regulations, both
important factors in understanding
some of the underlying causes of the
global financial crisis.

 Doing Business does not cover all
regulations, or all regulatory goals,
in any economy. As economies and
technology advance, more areas of
economic activity are being regulated.
For example, the European Unions
body of laws (acquis) has now grown
to no fewer than 14,500 rule sets.
Doing Business measures just 10
phases of a company’s life cycle,
through 10 specific sets of indicators.
The indicator sets also do not cover
all aspects of regulation in a particular
area. For example, the indicators
on starting a business or protecting
investors do not cover all aspects of
commercial legislation. The employing
workers indicators do not cover all
aspects of labor regulation. Measures
for regulations addressing safety at
work or right of collective bargaining,
for example, are not included in the
current indicator set.

BASED ON STANDARDIZED CASE
SCENARIOS

Doing Business indicators are built on the
basis of standardized case scenarios with
specific assumptions, such as the busi-
ness being located in the largest business
city of the economy. Economic indicators
commonly make limiting assumptions
of this kind. Inflation statistics, for ex-
ample, are often based on prices of con-

sumer goods in a few urban areas.

Such assumptions allow global cov-
erage and enhance comparability. But
they come at the expense of generality.
Business regulation and its enforcement,
particularly in federal states and large
economies, differ across the country. And
of course the challenges and opportuni-
ties of the largest business city—whether
Mumbai or Sio Paulo, Nuku’alofa or
Nassau—vary greatly across countries.
Recognizing governments™ interest in
such variation, Doing Business has com-
plemented its global indicators with sub-
national studies in such countries as Bra-
zil, China, Colombia, the Arab Republic
of Egypt, India, Kenya, Mexico, Morocco,
Nigeria and the Philippines.’

In areas where regulation is complex
and highly differentiated, the standard-
ized case used to construct the Doing
Business indicator needs to be carefully
defined. Where relevant, the standard-
ized case assumes a limited liability
company. This choice is in part empiri-
cal: private, limited liability companies
are the most prevalent business form in
most economies around the world. The
choice also reflects one focus of Doing
Business: expanding opportunities for
entrepreneurship. Investors are encour-
aged to venture into business when po-
tential losses are limited to their capital
participation.

FOCUSED ON THE FORMAL SECTOR

In constructing the indicators, Doing
Business assumes that entrepreneurs are
knowledgeable about all regulations in
place and comply with them. In prac-
tice, entrepreneurs may spend consid-
erable time finding out where to go and
what documents to submit. Or they
may avoid legally required procedures
altogether—by not registering for social
security, for example.

Where regulation is particularly
onerous, levels of informality are higher.
Informality comes at a cost: firms in
the informal sector typically grow more
slowly, have poorer access to credit and
employ fewer workers—and their work-
ers remain outside the protections of

labor law.® Doing Business measures one
set of factors that help explain the oc-
currence of informality and give policy
makers insights into potential areas of
reform. Gaining a fuller understanding
of the broader business environment,
and a broader perspective on policy chal-
lenges, requires combining insights from
Doing Business with data from other
sources, such as the World Bank Enter-
prise Surveys.’

WHY THIS FOCUS

Doing Business functions as a kind of
cholesterol test for the regulatory envi-
ronment for domestic businesses. A cho-
lesterol test does not tell us everything
about the state of our health. But it does
measure something important for our
health. And it puts us on watch to change
behaviors in ways that will improve not
only our cholesterol rating but also our
overall health.

One way to test whether Doing Busi-
ness serves as a proxy for the broader
business environment and for competi-
tiveness is to look at correlations be-
tween the Doing Business rankings and
other major economic benchmarks. The
indicator set closest to Doing Business
in what it measures is the Organisation
for Economic Co-operation and Devel-
opments indicators of product market
regulation; the correlation here is 0.75.
The World Economic Forum’s Global
Competitiveness Index and IMD’s World
Competitiveness Yearbook are broader in
scope, but these too are strongly corre-
lated with Doing Business (0.79 and 0.72,
respectively). These correlations suggest
that where peace and macroeconomic
stability are present, domestic business
regulation makes an important differ-
ence in economic competitiveness.

A bigger question is whether the
issues on which Doing Business focuses
matter for development and poverty re-
duction. The World Bank study Voices
of the Poor asked 60,000 poor people
around the world how they thought they
might escape poverty. The answers were
unequivocal: women and men alike pin



their hopes above all on income from
their own business or wages earned in
employment. Enabling growth—and en-
suring that poor people can participate
in its benefits—requires an environment
where new entrants with drive and good
ideas, regardless of their gender or ethnic
origin, can get started in business and
where good firms can invest and grow,
generating more jobs.

Small and medium-size enterprises
are key drivers of competition, growth
and job creation, particularly in develop-
ing countries. But in these economies up
to 80% of economic activity takes place
in the informal sector. Firms may be pre-
vented from entering the formal sector
by excessive bureaucracy and regulation.

Where regulation is burdensome
and competition limited, success tends
to depend more on whom you know
than on what you can do. But where
regulation is transparent, efficient and
implemented in a simple way, it becomes
easier for any aspiring entrepreneurs,
regardless of their connections, to oper-
ate within the rule of law and to benefit
from the opportunities and protections
that the law provides.

In this sense Doing Business values
good rules as a key to social inclusion. It
also provides a basis for studying effects
of regulations and their application. For
example, Doing Business 2004 found that
faster contract enforcement was associ-
ated with perceptions of greater judicial
fairness—suggesting that justice delayed
is justice denied.’

In the current global crisis policy
makers face particular challenges. Both
developed and developing economies are
seeing the impact of the financial crisis
flowing through to the real economy,
with rising unemployment and income
loss. The foremost challenge for many
governments is to create new jobs and
economic opportunities. But many have
limited fiscal space for publicly funded
activities such as infrastructure invest-
ment or for the provision of publicly
funded safety nets and social services.
Reforms aimed at creating a better in-
vestment climate, including reforms of

business regulation, can be beneficial for
several reasons. Flexible regulation and
effective institutions, including efficient
processes for starting a business and effi-
cient insolvency or bankruptcy systems,
can facilitate reallocation of labor and
capital. And regulatory institutions and
processes that are streamlined and acces-
sible can help ensure that, as businesses
rebuild, barriers between the informal
and formal sectors are lowered, creating
more opportunities for the poor.

DOING BUSINESS AS A
BENCHMARKING EXERCISE

Doing Business, in capturing some key
dimensions of regulatory regimes, has
been found useful for benchmarking.
Any benchmarking—for individuals,
firms or economies—is necessarily par-
tial: it is valid and useful if it helps
sharpen judgment, less so if it substitutes
for judgment.

Doing Business provides 2 takes on
the data it collects: it presents “absolute”
indicators for each economy for each of
the 10 regulatory topics it addresses, and
it provides rankings of economies, both
by indicator and in aggregate. Judgment
is required in interpreting these mea-
sures for any economy and in determin-
ing a sensible and politically feasible path
for reform.

Reviewing the Doing Business rank-
ings in isolation may show unexpected
results. Some economies may rank un-
expectedly high on some indicators. And
some economies that have had rapid
growth or attracted a great deal of invest-
ment may rank lower than others that
appear to be less dynamic.

But for reform-minded govern-
ments, how much their indicators im-
prove matters more than their absolute
ranking. As economies develop, they
strengthen and add to regulations to
protect investor and property rights.
Meanwhile, they find more efficient ways
to implement existing regulations and
cut outdated ones. One finding of Doing
Business: dynamic and growing econo-
mies continually reform and update their
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regulations and their way of implement-
ing them, while many poor economies
still work with regulatory systems dating
to the late 1800s.

DOING BUSINESS—

A USER’S GUIDE

Quantitative data and benchmarking can
be useful in stimulating debate about
policy, both by exposing potential chal-
lenges and by identifying where pol-
icy makers might look for lessons and
good practices. These data also provide
a basis for analyzing how different policy
approaches—and different policy re-
forms—contribute to desired outcomes
such as competitiveness, growth and
greater employment and incomes.

Seven years of Doing Business data
have enabled a growing body of research
on how performance on Doing Busi-
ness indicators—and reforms relevant
to those indicators—relate to desired
social and economic outcomes. Some
405 articles have been published in
peer-reviewed academic journals, and
about 1,143 working papers are available
through Google Scholar.!® Among the
findings:

« Lower barriers to start-up are associ-
ated with a smaller informal sector.!!

« Lower costs of entry encourage
entrepreneurship, enhance firm
productivity and reduce corruption.'?

o Simpler start-up translates into
greater employment opportunities.’®

How do governments use Doing
Business? A common first reaction is
to doubt the quality and relevance of
the Doing Business data. Yet the debate
typically proceeds to a deeper discussion
exploring the relevance of the data to the
economy and areas where reform might
make sense.

Most reformers start out by seeking
examples, and Doing Business helps in
this. For example, Saudi Arabia used the
company law of France as a model for re-
vising its own. Many countries in Africa
look to Mauritius—the region’s stron-
gest performer on Doing Business indi-
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cators—as a source of good practices for
reform. In the words of Luis Guillermo
Plata, the minister of commerce, indus-
try and tourism of Colombia,

It’s not like baking a cake where you follow
the recipe. No. We are all different. But we
can take certain things, certain key les-
sons, and apply those lessons and see how
they work in our environment.

Over the past 7 years there has been
much activity by governments in re-
forming the regulatory environment for
domestic businesses. Most reforms relat-
ing to Doing Business topics were nested
in broader programs of reform aimed at
enhancing economic competitiveness. In
structuring their reform programs, gov-
ernments use multiple data sources and
indicators. And reformers respond to
many stakeholders and interest groups,
all of whom bring important issues and
concerns into the reform debate.

World Bank support to these reform
processes is designed to encourage criti-
cal use of the data, sharpening judgment
and avoiding a narrow focus on improv-
ing Doing Business rankings.

METHODOLOGY AND DATA

Doing Business covers 183 economies—
including small economies and some of
the poorest countries, for which little or
no data are available in other data sets.
The Doing Business data are based on
domestic laws and regulations as well as
administrative requirements. (For a de-
tailed explanation of the Doing Business
methodology, see Data notes.)

INFORMATION SOURCES FOR THE DATA
Most of the indicators are based on laws
and regulations. In addition, most of the
cost indicators are backed by official fee
schedules. Doing Business respondents
both fill out written surveys and provide
references to the relevant laws, regu-
lations and fee schedules, aiding data
checking and quality assurance.

For some indicators part of the
cost component (where fee schedules

are lacking) and the time component
are based on actual practice rather than
the law on the books. This introduces a
degree of subjectivity. The Doing Busi-
ness approach has therefore been to work
with legal practitioners or professionals
who regularly undertake the transac-
tions involved. Following the standard
methodological approach for time and
motion studies, Doing Business breaks
down each process or transaction, such
as starting and legally operating a busi-
ness, into separate steps to ensure a bet-
ter estimate of time. The time estimate
for each step is given by practitioners
with significant and routine experience
in the transaction.

Over the past 7 years more than
11,000 professionals in 183 economies
have assisted in providing the data that
inform the Doing Business indicators. This
year’s report draws on the inputs of more
than 8,000 professionals. Table 14.1 lists
the number of respondents per indicator
set. The Doing Business website indicates
the number of respondents per economy
and per indicator. Respondents are pro-
fessionals or government officials who
routinely administer or advise on the legal
and regulatory requirements covered in
each Doing Business topic. Because of the
focus on legal and regulatory arrange-
ments, most of the respondents are law-
yers. The credit information survey is an-
swered by officials of the credit registry or
bureau. Freight forwarders, accountants,
architects and other professionals answer
the surveys related to trading across bor-
ders, taxes and construction permits.

The Doing Business approach to
data collection contrasts with that of
enterprise or firm surveys, which capture
often one-time perceptions and experi-
ences of businesses. A corporate lawyer
registering 100-150 businesses a year
will be more familiar with the process
than an entrepreneur, who will register
a business only once or maybe twice. A
bankruptcy judge deciding dozens of
cases a year will have more insight into
bankruptcy than a company that may
undergo the process.

DEVELOPMENT OF THE METHODOLOGY
The methodology for calculating each
indicator is transparent, objective and
easily replicable. Leading academics col-
laborate in the development of the indi-
cators, ensuring academic rigor. Seven
of the background papers underlying
the indicators have been published in
leading economic journals. One is at an
advanced stage of publication.

Doing Business uses a simple averag-
ing approach for weighting subindica-
tors and calculating rankings. Other ap-
proaches were explored, including using
principal components and unobserved
components. The principal components
and unobserved components approaches
turn out to yield results nearly identical to
those of simple averaging. The tests show
that each set of indicators provides new
information. The simple averaging ap-
proach is therefore robust to such tests.

IMPROVEMENTS TO THE
METHODOLOGY AND DATA REVISIONS
The methodology has undergone contin-
ual improvement over the years. Changes
have been made mainly in response to
country suggestions. For enforcing con-
tracts, for example, the amount of the
disputed claim in the case study was
increased from 50% to 200% of income
per capita after the first year of data col-
lection, as it became clear that smaller
claims were unlikely to go to court.
Another change relates to starting a
business. The minimum capital require-
ment can be an obstacle for potential
entrepreneurs. Initially, Doing Business
measured the required minimum capital
regardless of whether it had to be paid
up front or not. In many economies only
part of the minimum capital has to be
paid up front. To reflect the actual po-
tential barrier to entry, the paid-in mini-
mum capital has been used since 2004.
This year’s report includes changes
in the core methodology for one set of
indicators, those on employing work-
ers. The assumption for the standardized
case study was changed to refer to a
small to medium-size company with 60
employees rather than 201. The scope of



the question on night and weekly holiday
work has been limited to manufacturing
activities in which continuous opera-
tion is economically necessary. Legally
mandated wage premiums for night and
weekly holiday work up to a threshold
are no longer considered a restriction. In
addition, the calculation of the minimum
wage ratio was modified to ensure that an
economy would not benefit in the scor-
ing from lowering the minimum wage to
below $1.25 a day, adjusted for purchas-
ing power parity. This level is consistent
with recent World Bank adjustments to
the absolute poverty line. Finally, the cal-
culation of the redundancy cost was ad-
justed so that having severance payments
or unemployment protections below a
certain threshold does not mean a better
score for an economy.

All changes in methodology are ex-
plained in the Data notes as well as on
the Doing Business website. In addition,
historical data for each indicator and
economy are available on the website,
beginning with the first year the indicator
or economy was included in the report.
To provide a comparable time series for
research, the data set is back-calculated
to adjust for changes in methodology and
any revisions in data due to corrections.
The website also makes available all origi-
nal data sets used for background papers.

Information on data corrections is
provided in the Data notes and on the
website. A transparent complaint proce-
dure allows anyone to challenge the data.
If errors are confirmed after a data veri-
fication process, they are expeditiously
corrected.

NEW THIS YEAR

This year’s report presents initial find-
ings in 2 new areas: the ease of obtaining
an electricity connection and the level
of adoption in national legislation of
aspects of the International Labour Or-
ganization’s (ILO) core labor standards
on child labor. Neither of these pilot
indicator sets is included in the Doing
Business rankings.

PILOT INDICATORS ON GETTING
ELECTRICITY
Where the quality and accessibility of
infrastructure services are poor, com-
panies’ productivity and growth suffer.
According to firm surveys in 89 econo-
mies, electricity was one of the big-
gest constraints to their business.!"* The
Doing Business pilot data set on getting
electricity is the first to compare dis-
tribution utilities around the world on
how efficiently they respond to customer
requests for connections.

The pilot indicators track the process
a standardized local private business goes
through in obtaining an electricity con-
nection. By applying its methodology to
electricity provision, Doing Business aims
to illustrate some of the real implications
of weak infrastructure services for en-
trepreneurs. The indicators complement
existing data that focus on generation
capacity, consumption prices and the re-
liability of electricity supply.!®* And they
allow further investigation of the effects
of the process of getting an electricity
connection on economic outcomes.

WORKER PROTECTION

The ILO core labor standards consist of
freedom of association and recognition
of the right to collective bargaining, the
elimination of all forms of forced or
compulsory labor, the abolition of child
labor and equitable treatment in employ-
ment practices. The Doing Business indi-
cators on employing workers are consis-
tent with these core labor standards but
do not measure compliance with them.
To complement these indicators, Doing
Business has launched research on the
adoption of core labor standards in na-
tional legislation.

The initial research focuses on the
national implementation of minimum
age provisions included in 2 ILO conven-
tions on child labor: Convention 138, on
the minimum age for admission to em-
ployment (1973), and Convention 182,
on the worst forms of child labor (1999).

This year’s report presents initial
findings on 102 countries (see annex
on worker protection). For each coun-
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try Doing Business examined whether
national laws follow the minimum age
threshold for general access to employ-
ment (14 or 15 years, depending on the
development of the country’s economy
and educational facilities), for hazardous
work (18 years) and for light work (12 or
13 years, depending on the development
of the country’s economy and educa-
tional facilities).

In the future the research will ex-
pand to more economies and to more
areas covered by the core labor stan-
dards. On the basis of this, Doing Busi-
ness plans to develop a worker protec-
tion indicator, a process that will benefit
from the advice of a consultative group
with broad representation of stakehold-
ers. The ILO, which has leadership on
the core labor standards, will serve as
an essential source of guidance in this
process.

1. The standard cost model is a quantita-
tive methodology for determining the
administrative burdens that regulation
imposes on businesses. The method can
be used to measure the effect of a single
law or of selected areas of legislation or
to perform a baseline measurement of
all legislation in a country.

2. This included a review by the World
Bank Independent Evaluation Group
(2008).

3. De Soto (2000).

4. The indicators related to trading across
borders and dealing with construction
permits and the pilot indicators on get-
ting electricity take into account limited
aspects of an economy’s infrastructure,
including the inland transport of goods
and utility connections for businesses.

5. http://subnational.doingbusiness.org.

6. Schneider (2005).

7. http://www.enterprisesurveys.org.

8. Narayan and others (2000).

9. World Bank (2003).

10. http://scholar.google.com.

11. For example, Masatlioglu and Rigolini
(2008), Kaplan, Piedra and Seira (2008),
Ardagna and Lusagi (2009) and Djankov
and others (forthcoming).

12. For example, Alesina and others (2005),
Perotti and Volpin (2004), Klapper,
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13.

14.

15.
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Laeven and Rajan (2006), Fisman and
Sarria-Allende (2004), Antunes and
Cavalcanti (2007), Barseghyan (2008),
Djankov and others (forthcoming) and
Klapper, Lewin and Quesada Delgado
(2009).

For example, Freund and Bolaky (2008),
Chang, Kaltani and Loayza (2009) and
Helpman, Melitz and Rubinstein (2008).

According to World Bank Enterprise
Survey data for the 89 economies, 15.6%
of managers consider electricity the
most serious constraint, while a similar
share (15.7%) consider access to finance
the most serious constraint (http://www.
enterprisesurveys.org).

See, for example, data of the Interna-
tional Energy Agency or the World Bank
Enterprise Surveys (http://www
.enterprisesurveys.org).



Overview

The past year was a tough one for doing
business. Firms around the world had to
cope with the effects of a financial crisis
that started in rich economies but led to
a global economic downturn. Access to
finance became more difficult. Demand
for many products fell in domestic and
international markets, and trade slowed
globally. Policy makers and governments
also faced big challenges—from stabiliz-
ing the financial sector and restoring
confidence and trust to countering rising
unemployment and providing necessary
safety nets as an estimated 50 million
people risked losing their jobs as a result
of the crisis.! And all this in the face
of rising public debt as fiscal stimulus
packages collided with tightening fiscal
revenues.

Despite the many challenges, in

FIGURE 1.2

FIGURE 1.1

Which regions have some of the most business-friendly regulations?
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2008/09 more governments implemented
regulatory reforms aimed at making it
easier to do business than in any year
since 2004, when Doing Business started
to track reforms through its indicators.
Doing Business recorded 287 such re-
forms in 131 economies between June
2008 and May 2009, 20% more than in
the year before. Reformers focused on
making it easier to start and operate a
business, strengthening property rights
and improving the efficiency of commer-
cial dispute resolution and bankruptcy
procedures.

Reforming business regulation on
its own is not a recipe for recovery from
financial or economic distress. Many
other factors come into play. The Doing
Business indicators do not assess market
regulation or the strength of the financial

Reforms more likely in low- and lower-middle-income economies

Distribution by income group of reforms making it easier to do business (%)
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infrastructure, both important factors in
understanding some of the underlying
causes of the global financial crisis. Nor
do they account for other factors im-
portant for business at any time, such as
macroeconomic conditions, infrastruc-
ture, workforce skills or security.

But the regulatory environment for
businesses can influence how well firms
cope with the crisis and are able to seize
opportunities when recovery begins.
Where business regulation is transpar-
ent and efficient, it is easier for firms to
reorient themselves and for new firms to
start up. Efficient court and bankruptcy
procedures help ensure that assets can be
reallocated quickly. And strong property
rights and investor protections can help
establish the basis for trust when inves-
tors start investing again.

Recognizing the importance of
firms—especially small and medium-
size enterprises—for creating jobs and
revenue, some governments, including
those of China, the Republic of Korea,
Malaysia and the Russian Federation,
have included reforms of business regu-
lation in their economic recovery plans.
But most reforms recorded in 2008/09
were part of longer-term efforts to in-
crease competitiveness and encourage
firm and job creation by improving the
regulatory environment for businesses.
And most took place in developing econ-
omies (figure 1.2).
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TABLE 1.1
The top 10 reformers in 2008/09

Dealing with Trading

Startinga  construction  Employing  Registering Getting  Protecting  Paying across Enforcing Closing a
Economy business permits workers property credit investors taxes borders contracts business
Rwanda v v v v v v v
Kyrgyz Republic v v v
Macedonia, FYR v v v
Belarus v v
United Arab Emirates v v
Moldova v
Colombia v v v
Tajikistan v v
Egypt, Arab Rep. v v v
Liberia v v v

Note: Economies are ranked on the number and impact of reforms. First, Doing Business selects the economies that implemented reforms making it easier to do business in 3 or more of the Doing Business topics.
Second, it ranks these economies on the increase in rank on the ease of doing business from the previous year. The larger the improvement, the higher the ranking as a reformer.

Source: Doing Business database.

DEVELOPING ECONOMIES SET A
FAST PACE—WITH RWANDA

INTHE LEAD

Low- and lower-middle-income econo-
mies accounted for two-thirds of re-
forms recorded by Doing Business in
2008/09, continuing a trend that started
3 years ago. Indeed, three-quarters of
such economies covered by Doing Busi-
ness reformed. And for the first time a
Sub-Saharan African economy, Rwanda,
led the world in Doing Business reforms
(table 1.1).

Rwanda has steadily reformed its
commercial laws and institutions since
2001. In the past year it introduced a
new company law that simplified busi-
ness start-up and strengthened minor-
ity shareholder protections (figure 1.3).
Entrepreneurs can now start a business
in 2 procedures and 3 days. Related-
party transactions are subject to stricter
approval and disclosure requirements.
Legal provisions determining directors’
liability in case of prejudicial transac-
tions between interested parties were
also tightened.

Rwanda improved regulations to
ease access to credit through 2 new laws.
Its new secured transactions act facili-
tates secured lending by allowing a wider
range of assets to be used as collateral.
The law also makes out-of-court enforce-
ment of movable collateral available to

secured creditors and gives them abso-
lute priority within bankruptcy. Rwan-
da’s new insolvency law streamlined re-
organization procedures.

Reforms also included measures to
speed up trade and property registra-
tion. Delays at the borders were reduced
thanks to longer operating hours and
simpler requirements for documents.
Reforms removed bottlenecks at the
property registry and the revenue au-
thority, reducing the time required to
register property by 255 days.

Five other low- or lower-middle-
income economies—the Arab Republic
of Egypt, Liberia, Moldova, the Kyrgyz
Republic and Tajikistan—joined Rwanda
on the list of global top reformers. These
top 10 reformers are economies that,
thanks to reforms in 3 or more of the
10 areas covered by Doing Business, im-
proved the most on the ease of doing
business. An economy’s ranking on the
ease of doing business does not tell the
whole story about its business environ-
ment. And opportunities for reform re-
main—Liberia, for example, still ranks
149, and Tajikistan 152. Yet an improve-
ment in this ranking does indicate that
the government is taking action to make
the local regulatory environment more
conducive to doing business.

Such reforms are as timely as ever.
Many firms in developing economies
have been affected by lower demand

for their exports and a drop in capital
flows and remittances. At the same time
businesses in low-income economies on
average still face more than twice the reg-
ulatory burden that their counterparts in
high-income economies do when start-
ing a business, transferring property,
filing taxes or resolving a commercial
dispute through the courts. Only 2% of
adults on average have a credit history in
low-income economies, compared with
52% of adults in high-income economies.
Developed economies have on average 10
times as many newly registered firms per
adult as Africa and the Middle East—and
a business density 4 times that in devel-
oping economies.’

Regulatory burdens can push
firms—and employment—into the in-
formal sector. There, firms are not regis-
tered, do not pay taxes and have limited
access to formal credit and institutions—
and workers do not benefit from the pro-
tections that the law provides. The global
crisis is expected to further increase
informal activity. Almost two-thirds of
the world’s workers are already estimated
to be employed in the informal sector.?
Most are in low- and lower-middle-in-
come economies. And a disproportion-
ate share are from already vulnerable
groups, such as youth and women.*

Most Doing Business reforms in de-
veloping economies still focus on cutting
red tape and simplifying bureaucratic
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New company law in Rwanda simplifies starting a business and strengthens investor protections
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formalities. Over the past 6 years 80%
of reforms in low- and lower-middle-
income economies were aimed at reduc-
ing the administrative burden for firms,
mostly by easing business start-up and
trade. This makes sense and addresses
important needs. When informal firms
were asked in 2008 about obstacles to
formally registering their business, 67%
in Céte d’Ivoire and 57% in Madagascar
cited registration fees as a major or very
severe obstacle.’

In easing business start-up and
trade, much can be achieved through
cost-effective administrative reforms.
The one-stop shop for starting a business
in Burkina Faso cost $200,000. Azerbai-
jan's cost $5 million. And the costs are far
outweighed by the estimated savings for
businesses—estimated at $1.7 million
a year in Burkina Faso, $8.4 million in
Azerbaijan. Efficient systems also facili-

TABLE 1.2
Top reformers in 2008/09 by indicator set

Starting a business Samoa

Dealing with construction  ynited Kingdom

permits

Employing workers Rwanda
Registering property Mauritius
Getting credit Rwanda
Protecting investors Rwanda
Paying taxes Timor-Leste
Trading across borders Georgia
Enforcing contracts Botswana
Closing a business Malawi

Source: Doing Business database.

tate enforcement, a particular challenge
in many developing economies where re-
sources are scarce. Risk-based inspection
systems at customs or in the construc-
tion sector allow public officials to focus
their resources and attention where they
are most needed.

Some reforming governments have
gone further, introducing new legisla-
tion to strengthen property rights and
increase legal protections for investors.
Several postconflict economies, includ-
ing Afghanistan, Rwanda and Sierra
Leone, introduced new company and
collateral laws, laying the legal founda-
tions for future markets (table 1.2).

Of course, many challenges remain.
Banks in Afghanistan will not increase
secured lending tomorrow just because
of new legislation on the use of movable
collateral. To be effective, new legislation
must be well publicized and adopted
by both the public and the private sec-
tor. Moreover, regulatory reform does
not operate in a vacuum. New evidence
suggests that an economy’s governance
structure and natural resources influence
the motivation for reform.®

But even in difficult circumstances,
creating a regulatory environment with
efficient administrative processes and
strong protection of property rights can
set the stage for firms and investors
to take opportunities as the economy
develops. New research suggests that

given the right conditions, particularly
in low-income economies, simple mea-
sures can make a difference. Analysis of
6 years of Doing Business reforms finds
that in relatively poor but well-governed
economies, a 10-day reduction in start-
up time was associated with an increase
of 0.4 percentage points in the growth
rate and 0.27 percentage points in the
investment rate.”

INSPIRED BY NEIGHBORS,
REFORMERS PICK UP THE PACE

In 2008/09 Doing Business reforms
picked up around the world, with at
least 60% of economies reforming in
every region (table 1.3). Reformers were
particularly active in 2 regions, Eastern
Europe and Central Asia and the Middle
East and North Africa. In both, competi-
tion among neighbors played a part in
motivating reforms.

Economies in Eastern Europe and
Central Asia, the region most affected by
the crisis, were the most active reformers
for the sixth year in a row. Twenty-six
of the region’s 27 economies reformed
business regulation in at least one area
covered by Doing Business. In 2004/05
and 2005/06 the 10 European Union
accession economies accounted for 84
reforms, 60% of the total in the region.
Others followed, with some good results.
Since 2004 private credit bureaus have
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TABLE 1.3

Rankings on the ease of doing business

2010 2009 2010 2010 2009 2010 2010 2009 2010
RANK RANK ECONOMY REFORMS RANK RANK ECONOMY REFORMS RANK RANK ECONOMY REFORMS
1 1 Singapore 62 51  Spain 123 123 Nepal 1

w
=

2 2 New Zealand 0 63 64  Kazakhstan 3 124 122 Paraguay 1

3 3 Hong Kong, China 3 64 53  Luxembourg 1 125 120 Nigeria 1

4 4 United States 0 65 60 Oman 2 126 124 Bhutan 1

5 6 United Kingdom 2 66 54 Namibia 0 127 125 Micronesia, Fed. Sts. 0

6 5 Denmark 0 67 143 Rwanda 7 128 130 Morocco 1

7 7 Ireland 1 68 59  Bahamas, The 0 129 127 Brazil 1

8 8  (Canada 0 69 73  Tunisia 2 130 728 Lesotho 0

9 9  Australia 0 70 62  StVincentandthe Grenadines 2 131 126 Tanzania 0
10 10 Norway 1 7 77 Montenegro 4 132 137 Malawi 2
1 16  Georgia 2 72 72 Poland 4 133 132 India 1
12 12 Thailand 1 73 63 Turkey 1 134 144 Madagascar 1
13 15 Saudi Arabia 2 74 66  Czech Republic 3 135 1740 Mozambique 2
14 11  Iceland 1 75 67  Jamaica 1 136 134 Algeria 4
15 13 Japan 0 76 70  St.Kitts and Nevis 1 137 142 Iran, Islamic Rep. 4
16 14 Finland 1 77 83 Panama 2 138 133  Ecuador 0
17 24 Mauritius 6 78 74 ltaly 0 139 137 West Bank and Gaza 2
18 17 Sweden 0 79 79  Kiribati 0 140 135 Gambia, The 0
19 23  Korea, Rep. 2 80 75 Belize 0 141 136 Honduras 3
20 18  Bahrain 1 81 78  Trinidad and Tobago 0 142 146  Ukraine 1
21 19 Switzerland 0 82 89  Albania 3 143 138  Syrian Arab Republic 1
22 20  Belgium 2 83 76  Dominica 0 144 141  Philippines 3
23 21 Malaysia 2 84 81  ElSalvador 0 145 139 Cambodia 0
24 22 Estonia 2 85 85  Pakistan 1 146 147 Cape Verde 2
25 27 Germany 2 86 102  Dominican Republic 1 147 155  Burkina Faso 5
26 25  Lithuania 1 87 71  Maldives 0 148 156  Sierra Leone 5
27 30 Llatvia 2 88 90  Serbia 2 149 159 Liberia 3
28 26 Austria 0 89 8  China 1 150 145 Uzbekistan 2
29 29 lsrael 1 90 99 Zambia 1 151 154 Haiti 2
30 28  Netherlands 1 91 88 Grenada 2 152 164 Tajikistan 5
31 31  France 2 92 87 Ghana 1 153 150 Iraq 0
32 69  Macedonia, FYR 7 93 91  Vietnam 2 154 149  Sudan 2
33 47  United Arab Emirates 3 94 108  Moldova 3 155 148  Suriname 0
34 32 South Africa 1 95 84 Kenya 1 156 162 Mali 5
35 33 PuertoRico 0 96 94  Brunei Darussalam 1 157 152 Senegal 1
36 34 St lucia 1 97 92  Palau 0 158 151  Gabon 0
37 49  Colombia 8 98 93  Marshall Islands 0 159 160 Zimbabwe 1
38 38  Azerbaijan 2 99 103  Yemen, Rep. 3 160 768 Afghanistan 3
39 37 Qatar 0 100 704  Jordan 6 161 158 Bolivia 0
40 36  Cyprus 0 101 98  Guyana 2 162 153  Comoros 0
41 80  Kyrgyz Republic 7 102 95  Papua New Guinea 1 163 157  Djibouti 1
42 35  Slovak Republic 1 103 710  Croatia 1 164 173 Timor-Leste 1
43 50  Armenia 3 104 96  Solomon Islands 0 165 166 Togo 2
44 42 Bulgaria 2 105 97  Srilanka 1 166 161  Mauritania 0
45 39  Botswana 2 106 116  Egypt, Arab Rep. 4 167 165 LaoPDR 1
46 61  Taiwan, China 2 107 111  Ethiopia 3 168 163  Cote d'lvoire 0
47 41 Hungary 1 108 707  Lebanon 2 169 170 Angola 3
48 48  Portugal 4 109 700  Greece 1 170 169 Equatorial Guinea 0
49 40  Chile 0 110 717  Guatemala 4 171 167 Cameroon 3
50 44  Antiguaand Barbuda 0 111 105  Seychelles 0 172 172 Benin 2
51 55  Mexico 2 112 106 Uganda 1 173 171  Guinea 0
52 46 Tonga 1 113 107 Kosovo 1 174 174  Niger 1
53 58  Slovenia 2 114 109  Uruguay 1 175 175  FEritrea 0
54 43 Fiji 1 115 114 Swaziland 0 176 177  Burundi 0
55 45 Romania 1 116 119  Bosnia and Herzegovina 1 177 178 \Venezuela, R.B. 0
56 65 Peru 6 117 113 Nicaragua 0 178 176 Chad 0
57 68  Samoa 2 118 112 Argentina 1 179 179  Congo, Rep. 0
58 82  Belarus 6 119 115  Bangladesh 3 180 780 Séao Tomé and Principe 0
59 57 Vanuatu 1 120 718  Russian Federation 3 181 181 Guinea-Bissau 1
60 56  Mongolia 0 121 121 Costa Rica 1 182 182 Congo, Dem. Rep. 1
61 52 Kuwait 2 122 129  Indonesia 3 183 183  Central African Republic 1

Note: The rankings for all economies are benchmarked to June 2009 and reported in the country tables. Rankings on the ease of doing business are the average of the economy’s rankings on the 10 topics covered
in Doing Business 2010. Last year's rankings are presented in italics. These are adjusted for changes in the methodology, data corrections and the addition of 2 new economies. The number of reforms excludes
reforms making it more difficult to do business.

Source: Doing Business database.



opened in 16 of the regions economies.
Today 94% of adults in Serbia, 77% in
Croatia and 30% in Kazakhstan and Ro-
mania have a credit history. Five years ago,
none did. Enterprise surveys show that
in 2008 fewer than 6% of firms expected
to make informal payments to get things
done in Estonia, Slovenia and the Slovak
Republic—a far cry from the 18%, 14%
and 33% in 2005.% In the past 3 years
reforms have been moving eastward from
the European Union. Albania, Belarus,
the Kyrgyz Republic and the former Yugo-
slav Republic of Macedonia implemented
reforms in several areas for the third
year in row. Inspired by their neighbors,
Kazakhstan, Montenegro and Tajikistan
increased reform efforts this past year.

Governments in the Middle East and
North Africa are now reforming at a rate
similar to those in Eastern Europe and
Central Asia (figure 1.4). Seventeen of 19
economies reformed in 2008/09. Egypt,
Jordan and the United Arab Emirates
were among the most active reformers. In
recent years economies in the region have
increasingly picked up reform practices
from one another. Eight of the region’s
economies have reduced or eliminated
their minimum capital requirement since
2005. Five of these 8 used to have among
the highest requirements in the world—
up to $120,000 in Saudi Arabia until
2007. Egypt, Jordan, Morocco, Saudi Ara-
bia, Tunisia, the United Arab Emirates
and the Republic of Yemen all operate
one-stop shops for starting a business.
In 2008/09 reforms also intensified in
other areas, simplifying processes for get-
ting construction permits, for trading
across borders and for enforcing con-
tracts through the courts.

Reforms in Latin America and the
Caribbean also intensified, with 19 of 32
economies reforming. Colombia, Guate-
mala and Peru each reformed in at least
4 areas. And 3 Caribbean island states
reformed for the first time—Grenada, St.
Kitts and Nevis and St. Lucia.

In Sub-Saharan Africa 29 of 46
economies reformed in 2008/09, imple-
menting 67 reforms. As in the previous
year, nearly half the reforms in the re-

gion focused on making it easier to start
a business or trade across borders. In
South Asia 6 of 8 economies reformed. In
East Asia and the Pacific 17 of 24 did.

Among OECD high-income econo-
mies 17 reformed, focusing mostly on
easing the corporate tax burden and
improving property registration sys-
tems. Germany created a new form of
limited liability company, doing away
with start-up requirements that were
more than 100 years old. Germany is
no stranger to regulatory competition.
In recent years, taking advantage of the
common EU market, German limited li-
ability companies increasingly registered
in the United Kingdom, where registra-
tion was easier and less costly, rather
than in Germany. The new law may
reverse this trend.

TIMES OF CRISIS—

AN OPPORTUNITY FOR REFORM
Regulatory reform can be difficult and
take time, particularly if legal changes
are involved. Some reforms also require
difficult political trade-offs. It is not sur-
prising that most reforms recorded by
Doing Business in 2008/09 were aimed
at reducing administrative burdens. At
least 30 economies improved processes
for construction permitting, property
registration or trading across borders,
while 61 eased business start-up. By con-
trast, only 8 economies amended collat-
eral or secured transactions laws—and
only 11 amended labor regulations, 7
making them more flexible, 4 opting for
more rigidity (figure 1.5). Outside pres-
sures are often required to push through
substantial legislative changes. In this
sense the current crisis may represent an
opportunity.

Historically, many reforms have
been prompted by recession or finan-
cial crisis. The East Asian crisis mo-
tivated many economies to reengineer
their bankruptcy systems. Some, such
as Singapore and Thailand, reformed
laws to strengthen investor protections.
Postcrisis bankruptcy reforms were
also carried out in Turkey in 2003/04

OVERVIEW 5

FIGURE 1.4

Eastern Europe & Central Asia and
Middle East & North Africa—
most active reformers in 2008/09
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FIGURE 1.5

287 reforms in 2008/09 made it easier to do business—27 made it more difficult
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FIGURE 1.6

Three-quarters of economies have made it easier to start a business
Share of economies implementing reforms in each Doing Business topic (%)
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Source: Doing Business database.

and in Colombia in 1999. In the United
States the Great Depression prompted
the country’s first comprehensive bank-
ruptcy reform in 50 years. This past year
18 economies reformed their bankruptcy
regimes, as measured by Doing Business.
This number may increase in the future
as economies face the need to deal with
systemic distress. In times of recession,
keeping viable companies operating as
a going concern and preserving jobs
becomes especially important. And the
more quickly the assets of nonviable
firms can be freed up, the easier it is to
remobilize those assets.

France and Germany were among
the first to reform bankruptcy systems in
response to the current crisis. In Eastern
Europe and Central Asia several econo-
mies have recently started to do so. Lat-
via’s new insolvency law became effective
in January 2008, Lithuania’s in July 2008.
And in December 2008 Estonia adopted
a new reorganization act that establishes
a legal procedure enabling distressed
companies on the verge of insolvency to
reorganize themselves, restructure their
debt and take other measures to restore
their financial health and profitability.
Such efforts are timely. The region’s aver-
age recovery rate following bankruptcy
is 32%, far lower than the 69% in OECD
high-income economies.

WHAT CONSISTENT
REFORMERS DO

As Doing Business has tracked regula-
tory reforms over the past 6 years, some
patterns have started to emerge. Regula-
tory reform tends to pick up when pres-
sure rises. One reason can be increasing
competition as economies join a com-
mon market or trade agreement, such as
the European Union or the U.S.-Central
American Free Trade Agreement. Finan-
cial crisis and economic downturn are
another strong motivation for reform.
So is the need to rebuild an economy
following conflict, as in Liberia, Rwanda
and Sierra Leone.

Whatever the motivation, govern-
ments that succeed in sustaining reform
programs, as measured by Doing Busi-
ness, tend to have common features. To
begin with, they follow a longer-term
agenda aimed at increasing the com-
petitiveness of their firms and economy.
Colombia, Egypt, Malaysia and Rwanda
are all examples of economies incorpo-
rating business regulation reforms into a
broader competitiveness agenda.

Such reformers continually push
forward and stay proactive. Singapore
and Hong Kong (China) rank among
the top economies on the ease of doing
business and are also some of the most

consistent reformers. This year Singapore
once again tops the rankings on the ease
of doing business—for the fourth year
in a row. And in the past year it contin-
ued with reforms, implementing online
and computer-based services to make it
easier to start a business, deal with con-
struction permits and transfer property.

But while successful reformers
follow a clear direction in their policy
agenda, they do not hesitate to respond
to new economic realities. Mauritius,
the top-ranked economy in Sub-Saharan
Africa, just announced a new insolvency
act “to maintain the viability of the com-
mercial system in the country.”®

Successful Doing Business reform-
ers are comprehensive. Over the past 5
years Colombia, Egypt, Georgia, FYR
Macedonia, Mauritius and Rwanda each
implemented at least 19 reforms, cover-
ing 8 or more of the 10 areas measured
by Doing Business (figure 1.7). This broad
approach increases the chances of suc-
cess and impact. Recent research sug-
gests that reforms in different areas tend
to be complementary. One study finds
that after reforms reducing barriers to
entry in India, states with more flex-
ible employment regulations saw a 25%
larger decrease in informal firms.!? Other
studies show that when economies open
up their product markets to international
competition, the benefits are greater if
the cost of entry is lower. Lower barriers
to entry allow firms to move more easily
toward industries that most benefit from
trade openness.!

Consistent reformers are inclusive.
They involve all relevant public agencies
and private sector representatives and in-
stitutionalize reform at the highest level.
Colombia and Rwanda have formed reg-
ulatory reform committees reporting di-
rectly to the president or prime minister.
More than 20 other economies, includ-
ing Burkina Faso, India, Liberia, FYR
Macedonia, the Syrian Arab Republic
and Vietnam, have formed committees
at the ministerial level. Reforms in Egypt
involved 32 government agencies sup-
ported by the parliament.

Successful reformers stay focused
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thanks to a long-term vision supported
by specific goals. Malaysia aims to be a
fully developed economy by 2020. Co-
lombian President Alvaro Uribe envi-
sions a new Colombia in which, rather
than 60% of the population living in pov-
erty, most would be counted as middle
class. Rwanda aims to become a technol-
ogy and trade hub in the region. The
Kyrgyz Republic wants to become the
center for regional regulatory excellence
in Central Asia, Azerbaijan the gateway
to the region.

Setting long-term goals and keep-
ing a steady course of reform might
help economies recover from shocks,
including the current global financial
and economic crisis. In the words of
Egyptian Minister of Investment Mah-
moud Mohieldin,

It is not just a crisis of the economy. It is
a crisis of economic thinking. It is a crisis
that is confusing many reformers . . .
[but] whatever crisis you are facing, you
need to make life easier for those who are
endeavoring and working hard to create
opportunities for jobs, and this is the least
that we can be doing.

1. Based on estimates by the International
Labour Organization. This year Doing
Business improved the methodology
for the employing workers indicators
to ensure that the existence of safety
nets is taken into account in the current
measures of flexibility. For further de-
tails, see About Doing Business and Data
notes.

2. Klapper, Lewin and Quesada Delgado
(2009). Business density is defined as
the number of businesses as a percent-
age of the working-age population (ages
18-65).

OECD Development Centre (2009).

Ardagna and Lusagi (2009).

World Bank Enterprise Surveys (http://

www.enterprisesurveys.org).

6. Amin and Djankov (2009a, 2009b).

7. Eifert (2008).

8. World Bank Enterprise Surveys (http://
www.enterprisesurveys.org).

9. Mauritius, Corporate Affairs Division,

http://www.gov.mu.

Sharma (2009).

Chang, Kaltani and Loayza (2009),

Helpman, Melitz and Rubinstein (2008)
and Freund and Bolaky (2008).

10.
11.



Overview

Starting a
business

Dealing with construction permits
Employing workers

Registering property

Getting credit

Protecting investors

Paying taxes

Trading across borders

Enforcing contracts
Closing a business

In April 1973, in the midst of the oil
crisis, Frederick W. Smith started a new
package delivery company. On its first
night of operations it delivered 186 pack-
ages to 25 cities. Today FedEx handles
more than 7.5 million shipments a day
worldwide. In the 1980s, during the eco-
nomic downturn in the United States, a
little-known television station struggled
to get off the ground. Now 1.5 billion
people in 212 economies watch CNN’s
24-hour all-news channel.
Entrepreneurs launch new busi-
nesses even in times of economic cri-
sis—though most do not become global
players. Many start their business out
of necessity rather than to be the next
global star. In many low- and lower-
middle-income economies poor people
have seen starting a business or finding

TABLE 2.1

Where is business start-up easy—
and where not?

Easiest RANK  Most difficult RANK
New Zealand 1 Cameroon 174
Canada 2 Iraq 175
Australia 3 West Bank 176
and Gaza
singapore 4 Djibouti 177
Georgia 5 Equatorial Guinea 178
Macedonia, FYR 6 Guinea 179
Belarus 7 Haiti 180
United States 8 Eritrea 181
Ireland 9 Chad 182
Mauritius 10

Guinea-Bissau 183

Note: Rankings are the average of the economy’s rankings on the
procedures, time, cost and paid-in minimum capital for starting a
business. See Data notes for details.

Source: Doing Business database.

FIGURE 2.1
Top 10 reformers in starting a business

Average improvement (%)

2008 —-————-———-————————— oo
32% 43% 64% 99%
2009 ——
Procedures Time Cost Paid-in
minimum
capital

a job as the most effective way out of
poverty.!

Faced with today’s financial and eco-
nomic crisis, policy makers continue to
recognize the importance of private busi-
nesses and entrepreneurs in creating jobs
and driving growth. Some economies
even included specific measures aimed
at encouraging formal entrepreneurship
in their crisis response. Economies af-
fected by earlier crises, such as Korea
and Malaysia, were among the first to do
s0.2 The European Union Recovery Act
of November 2008 outlined measures
to make it easier for new businesses to
incorporate, especially small ones. This
focus is not surprising. The 23 million
small and medium-size enterprises in
the European Union employ around 75
million people and account for half the
new jobs created. In the United States
small businesses have created 93.5% of
net new jobs since 1989.

Formal incorporation has several
benefits. The legal identities of compa-
nies outlive their founders. Resources
are often pooled as multiple sharehold-
ers join together to form a company.
And companies have access to services
and institutions ranging from courts to
commercial banks. Among 388 informal
firms interviewed in the World Bank En-
terprise Surveys of 2008 in Cote d’Ivoire,
Madagascar and Mauritius, 85% cited
better access to finance and 68% better
access to markets as main reasons for
registration.?

Rankings on the ease of

starting a business DB2010 DB2009

1. Samoa 20 131
2. Belarus 7 98
3. Taiwan, China 29 119
4. Korea, Rep. 53 133
5. United Arab Emirates 44 118
6. Rwanda 11 64
7. Madagascar 12 60
8. Mozambique 96 143
9. Armenia 21 65
10. Serbia 73 108

Source: Doing Business database.

Benefits go beyond the firm level. A
growing body of empirical research re-
lates easier start-up to greater entrepre-
neurship and higher productivity among
existing firms, particularly in economies
open to trade.’ A recent study using data
collected from company registries in 100
economies over 8 years found that simple
business start-up is critical for foster-
ing formal entrepreneurship. Economies
with efficient business registration have a
higher entry rate as well as greater busi-
ness density.®

Another study found that in rela-
tively poor but well-governed econo-
mies, a 10-day reduction in start-up
time was associated with an increase of
0.4 percentage points in the growth rate
and 0.27 percentage points in the invest-

FIGURE 2.2

Starting a business: getting a local limited
liability company up and running

Rankings are based on 4 subindicators
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Regional averages in starting a business—big improvements since DB2005
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ment rate.” Conversely, greater barriers
to entry are correlated with higher per-
ceived corruption and a larger informal
sector. Vulnerable groups such as youth
and women, because they mostly operate
in the informal sector, are particularly
affected by barriers to entry.®
Recognizing the potential gains
from making start-up easier, 134 econo-
mies have done so since 2004, through
254 reforms recorded by Doing Business.
Yet in many economies barriers to entry
remain high. On average around the
world, it still takes 8 procedures and 36
days to start a business (figure 2.3).
With so much evidence of the po-
tential benefits of simple entry regula-

tions, the question is why complicated
procedures remain. One argument is that
strict entry regulations provide more
legal certainty and protection to the pub-
lic. Yet global practice shows that legal
certainty does not require costly and
complex procedures. Look at the practice
in New Zealand or Canada, both among
the top 10 on the ease of starting a busi-
ness. There, thanks to links between
agencies, entrepreneurs can start a busi-
ness by filing information once. They
are free to decide on company capital
and need no approval from a judge. Re-
formers focus on solutions to encourage
formal registration by making services
accessible, fast, low cost and predictable.

STARTING A BUSINESS 1M

WHO REFORMED IN 2008/09?

Sixty-one economies made it easier to
start a business in 2008/09 (table 2.2).
Sub-Saharan Africa and Eastern Europe
and Central Asia had the most reforms.

For the first time a small island
state led the way. Samoa’s new company
act allows entrepreneurs to choose the
amount of capital for their company. A
flat fee replaced varying stamp duties.
And thanks to standard forms, entre-
preneurs can now opt not to use profes-
sional legal services. The new act also
eliminated the antiquated requirement
for a company seal.

Belarus and Taiwan (China) were the
runner-up reformers. Belarus simplified
its registration formalities by merging
4 procedures, abolished the minimum
capital requirement, made the use of a
notary optional and removed the need
for company seal approval. Start-up time
was shortened by nearly 4 weeks. Taiwan
(China), having cut the minimum capital
requirement in half in 2008, this time
abolished it altogether. It also did away
with the business license, streamlined
company and tax registrations and intro-
duced time limits for incorporation and
filings with labor authorities. Start-up
time was shortened by about 3 weeks.

In addition to Samoa and Taiwan
(China), 5 other economies in East Asia
and the Pacific reformed. Almost all in-
troduced standard documents and single
registration forms. Hong Kong (China)
streamlined registration procedures and
introduced a new incorporation form,
merging 3 procedures into 1. Indonesia
introduced standard registration forms,
cut the requirement to obtain a certificate
of company domicile and made business
and tax registration faster. Start-up time
was cut by 16 days.

Malaysia set up a one-stop shop
hosting the company registry, the In-
land Revenue Board, customs, financial
institutions and the pension and social
security agencies. Singapore combined
tax and company registration in a single
online form. Thailand merged the ap-
proval of the memorandum of associa-
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tion with business registration.

In Eastern Europe and Central Asia,
besides Belarus, 12 other economies re-
formed. Six reduced or eliminated the
minimum capital requirement: Albania,
Armenia, Bulgaria, the Kyrgyz Republic,
Poland and Tajikistan. Albania’s elec-
tronic registry became operational, cut-
ting the time by 3 days, and registration
with chambers of commerce became vol-
untary. Armenia, the Kyrgyz Republic
and Slovenia reformed outdated com-
pany seal requirements. The Kyrgyz Re-
public accelerated registration, reduced
the documents required and abolished
the fees for statistical and tax registra-
tion. Kazakhstan cut registration with
the local tax office and simplified docu-
ment requirements.

In FYR Macedonia starting a busi-
ness now takes 4 days, because the cen-
tral registry forwards relevant company
information to other institutions. Sev-
eral documents no longer have to be
notarized. Moldova offers an expedited,
24-hour company registration service
for an additional fee. Montenegro uni-
fied name verification and registration

TABLE 2.2

with the company registry and expe-
dited registrations with pension and
health funds and social security and
income tax authorities. Poland consoli-
dated registrations with the company
registry and statistics, tax and social se-
curity authorities. Serbia implemented
a one-stop shop combining company
and tax registration. Slovenia automated
company registration, cutting the time
by 13 days. Tajikistan made tax registra-
tion faster and now requires municipal
licenses only for specific activities such
as food and entertainment industries.

Four OECD high-income econo-
mies reformed. Germany created a new
form of limited liability company, reduc-
ing one of the highest minimum capital
requirements in Europe from €25,000
to €1. Hungary put company registra-
tion online, eliminating paper-based
transactions. Korea eliminated its mini-
mum capital requirement and dropped
requirements for notarization. Luxem-
bourg replaced a 0.5% capital duty with
a fixed registration fee of €75.

In Latin America and the Carib-
bean 9 economies reformed, mostly

Simplifying registration formalities—the most popular reform feature in 2008/09

Simplified other registration formalities
(seal, publication, notarization, inspection,
other requirements)

Cut or simplified postregistration procedures (tax
registration, social security registration, licensing)

Abolished or reduced
minimum capital requirement

Introduced or improved online procedures

Created or improved one-stop shop

Albania, Argentina, Armenia, Belarus, Botswana,
Bulgaria, Burkina Faso, Ethiopia, Ghana, Guinea-
Bissau, Guyana, Honduras, Hong Kong (China),
Indonesia, Islamic Republic of Iran, Jordan,
Kazakhstan, Republic of Korea, Kyrgyz Republic,
Madagascar, Moldova, Pakistan, Samoa, Slovenia,
Taiwan (China), Thailand, Republic of Yemen

Albania, Argentina, Belarus, Botswana, Brazil,
Cameroon, Colombia, Indonesia, Islamic Republic
of Iran, Kazakhstan, Lebanon, Liberia, Mali,
Montenegro, Niger, Samoa, Slovenia, St. Vincent
and the Grenadines

Albania, Armenia, Belarus, Bulgaria, Arab
Republic of Egypt, Germany, Kyrgyz Republic,
Madagascar, Mozambique, Poland, Samoa, Syrian
Arab Republic, Taiwan (China), Tajikistan, United
Arab Emirates

Bangladesh, Cape Verde, Hungary, Indonesia,
Luxembourg, Mexico, Oman, Pakistan, Peru,
Rwanda, Singapore, St. Lucia, Syrian Arab
Republic

Afghanistan, Central African Republic, FYR
Macedonia, Madagascar, Malaysia, Mali, Rwanda,
Saudi Arabia, Serbia, Sierra Leone, Togo

Source: Doing Business database.

by simplifying administrative require-
ments. Argentina now offers expedited
publication for an additional fee. As part
of ongoing efforts to simplify municipal
licensing across the country, Brazil no
longer requires a fire brigade license and
started implementing online services in
a number of districts in Sdo Paulo. Co-
lombia established a new public-private
health provider where employers and
employees can be registered within a
week. It also introduced online preen-
rollment with the social insurance sys-
tem. Guyana replaced a 6% registration
duty with a flat fee and accelerated tax
registrations through a single tax iden-
tification number for corporate, value
added and labor taxes.

Honduras accelerated its company
and tax registration process. Mexico es-
tablished an electronic platform for com-
pany registration, saving 2 weeks. It also
dropped the requirement for companies
to register with the statistical office. Peru
implemented an electronic system allow-
ing payroll books to be submitted online
atno cost. St. Lucia implemented an elec-
tronic company registration system, and
now name checks can be done online. St.
Vincent and the Grenadines abolished
the requirement for a company seal.

The Middle East and North Africa
saw 9 reforms making start-up easier.
Egypt and the United Arab Emirates
eliminated the minimum capital require-
ment. Syria reduced the amount from
more than 40 times income per capita to
about 10 times—still the highest in the
world. It also put registration forms on-
line. But higher publication and incorpo-
ration fees almost doubled the total cost.
The Islamic Republic of Iran streamlined
and computerized internal procedures at
the company registry, reducing the time
by nearly 3 weeks.

Jordan replaced multiple counters
at the one-stop shop with a single one
for document filings. Lebanon abolished
the requirement to have company books
stamped at the commercial registry but
reversed earlier reforms combining tax
and company registration. Oman simpli-
fied name verification and fee payment



TABLE 2.3

Who makes business start-up easy—and who does not?

Procedures (number)

Fewest Most

Canada 1 Bolivia 15
New Zealand 1 Greece 15
Australia 2 Philippines 15
Madagascar 2 Brazil 16
Rwanda 2 Guinea-Bissau 16
Belgium 3 Venezuela, R.B. 16
Finland 3 Brunei Darussalam 18
Hong Kong, China 3 Uganda 18
Kyrgyz Republic 3 Chad 19
Singapore 3 Equatorial Guinea 20

Time (days)

Fastest Slowest

New Zealand 1 Lao PDR 100
Australia 2 Brunei Darussalam 116
Georgia 3 Brazil 120
Rwanda 3 Equatorial Guinea 136
Singapore 3 Venezuela, R.B. 141
Belgium 4 S&o Tomé and Principe 144
Hungary 4 Congo, Dem. Rep. 149
Macedonia, FYR 4 Haiti 195
Albania 5 Guinea-Bissau 213
Canada 5 Suriname 694

Cost (% of income per capita)

Least Most

Denmark 0.0 Chad 176.7
Slovenia 0.0 Comoros 182.1
Ireland 0.3 Djibouti 195.4
New Zealand 0.4 Togo 205.0
Canada 0.4 Gambia, The 215.1
Bahrain 0.5 Haiti 227.9
Sweden 0.6 Central African Republic 2449
United States 0.7 Guinea-Bissau 323.0
Puerto Rico 0.7 Congo, Dem. Rep. 391.0
United Kingdom 0.7 Zimbabwe 499.5

Paid-in minimum capital

% of income

Most per capita uss$
Burkina Faso 428 2,049
Mauritania 450 4,082
Guinea 490 2,164
Ethiopia 492 1,387
Djibouti 501 5,655
Central African Republic 507 1,974
Togo 514 2,075
Niger 614 2,018
Guinea-Bissau 780 1,913
Syrian Arab Republic 1,013 70,660

Note: Eighty economies have no paid-in minimum capital requirement.

Source: Doing Business database.
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at the company registry. Saudi Arabia
combined all registration procedures for
local limited liability companies. The
Republic of Yemen removed the require-
ment to obtain a bank account certificate
for company registration. West Bank and
Gaza made it more difficult to start a
business by increasing the minimum
capital requirement 5-fold.

In South Asia, Afghanistan estab-
lished a new one-stop shop and intro-
duced a flat registration fee. Bangla-
desh implemented a modern electronic
company registration system, cutting the
time by almost a month. In Pakistan,
thanks to an e-services project and the
introduction of digital signatures, new
companies can register and file tax re-
turns online.

Sub-Saharan Africa had 16 reform-
ers (figure 2.4). Botswana simplified
business licensing and tax registration
as part of an ongoing computerization
effort. Burkina Faso allowed online pub-
lication at the time of registration. Cam-
eroon waived the business tax for the
first 2 years of a company’s operations.
Cape Verde implemented an online reg-
istration system. The Central African
Republic established a one-stop shop
with representatives from the entities
involved in business registration, merg-
ing 4 procedures into 1. Ethiopia and
Ghana simplified company registration
as part of ongoing administrative re-
forms. Ghana aims for business registra-
tion in 1 day.

Guinea-Bissau made the company
name search electronic and reduced
registration fees. Liberia adopted a risk-
based approach by removing the need
for companies engaged in general busi-
ness to obtain an environmental license.
Madagascar and Mozambique abolished
the minimum capital requirement.
Madagascar also eliminated stamp du-
ties and further streamlined filing re-
quirements at its one-stop shop. Mali
established a one-stop shop, merging 4
procedures into 1, and introduced a flat
fee for registration. Niger eliminated
registrations with the National Center
for Transportation Users and the cham-



14  DOING BUSINESS 2010

FIGURE 2.4

African countries made starting a business easier

Number of reforms in 2008/09

16
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Source: Doing Business database.
ber of commerce. Rwanda consolidated =~ GETTING UP TO DATE ferences in commercial risks. And the

its name checking, payment, tax regis-
tration and company registration into a
single procedure. It also made notariza-
tion optional. Sierra Leones one-stop
shop became operational. So did Togo’s,
eliminating 6 procedures.

TOWARD SMART REGULATION

Making business start-up easier has
been the most popular of the Doing
Business reforms since 2003. Starting
a business need not be complicated.
Two procedures—notification of a com-
pany’s existence and tax registration—
suffice. More economies are finding
creative ways to ensure that good rules
are implemented in the most efficient
way, often learning from one another.
Delegations from Botswana, China and
Malaysia have visited New Zealand. Re-
formers in Central America have looked
to Colombia and Panama for inspiration.
Egypt took Ireland’s registration system
as a model.

Several reform features have
emerged as the most popular and effec-
tive. Successful reformers often began by
reviewing the need for existing require-
ments.

Creating or improving a one-stop shop
has been the most popular reform fea-
ture since 2004. But combining or ex-
pediting procedures that are antiquated
or do not fulfill their intended purpose
makes little sense. One example is the
company seal, still required in 70 econo-
mies. Developed in the Middle Ages, the
seal is intended to avoid fraudulent use
of company documents. But it can eas-
ily be forged. Most modern economies
have abolished the requirement for a
seal. Many allow electronic signatures
instead.

Another outdated requirement is
publication in legal journals of a notice
of company establishment. Such notices
can more easily be published electroni-
cally, as in Germany, FYR Macedonia
and Mozambique, or at the registry, as in
Burkina Faso.

CUTTING MINIMUM CAPITAL

Minimum capital requirements can be a
big obstacle for entrepreneurs. They are
often justified as a way to protect inves-
tors or prevent unscrupulous entrepre-
neurs from registering. But this makes
little sense in practice. Fixed amounts
of capital do not take into account dif-

capital is often withdrawn immediately
after registration—hardly of value in in-
solvency. Better securities laws and more
efficient courts might offer more protec-
tion for investors.

Thirty-five economies have reduced
or eliminated their minimum capital
requirement since 2004. Many of these
reformers are in the Middle East and
North Africa. Just 5 years ago, 5 of the
regions reformers were among the 10
economies with the highest minimum
capital requirements in the world. Many
of the other reformers are in Eastern
Europe and Central Asia.

High minimum capital require-
ments can discourage companies from
registering. In Egypt in 2006, limited
liability companies accounted for only
19% of registered firms. In 2008, after
reforms, this share rose to 30%. Yet in
many low- and lower-middle-income
economies requirements remain high,
up to 10 times income per capita. Among
the 10 economies with the highest re-
quirements today, 9 are in Sub-Saharan
Africa.

Where formalities remain ingrained
in old company laws, reform can take
time and political coordination. Some
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reformers found it easier to introduce a
new company type. That is what Germany
did. The update was needed. Within the
European Union companies can register
anywhere, regardless of where their main
operations are. Before Germany’s reform,
several thousand of its companies chose
to register in the United Kingdom, at-
tracted by their cheaper and simpler
start-up processes. In 2006 Japan cre-
ated the godo kaisha, similar to the U.S.
limited liability company and with no
minimum capital requirement.

MAKING REGISTRATION
ADMINISTRATIVE

Company registration is an administra-
tive process. Yet in 17 economies courts
are involved. This takes time and exper-
tise away from resolving commercial dis-
putes. In a few economies even higher-
level approval is needed—in Suriname,
the president’s; in Equatorial Guinea, the
prime minister’s. As a result, the start-up
process takes several months.

Most economies in Eastern Europe
and Central Asia have moved registra-
tion out of court, including Serbia, the
Slovak Republic and, most recently, Bul-
garia. Before reform in 2002 Serbian
judges spent almost 10% of their time

on company registration. Reform freed
up much-needed resources. Montenegro
kept registration in the court, but made
registrars and administrative officers re-
sponsible. In Latin America, Chile, Hon-
duras and Nicaragua have already moved
registration out of the court.

STANDARDIZING DOCUMENTS

A more efficient way to ensure that in-
corporation documents are legitimate is
to standardize them. The United King-
dom did so in 1856. Standardizing in-
corporation documents can especially
benefit small businesses, because it frees
them from the need to consult a lawyer.
And simpler documents mean fewer er-
rors and omissions—saving hassle for
registries and entrepreneurs alike. In
Mauritius, which offers standard docu-
ments, the rejection rate is only about
8%. Applications can be processed in
hours.

CENTRALIZING REGISTRATIONS

Legally, a company is formed once in-
corporated. In most economies the pro-
cess ends with company registration.
But entrepreneurs usually must also
complete other procedures, involving
multiple agencies. Centralizing registra-
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tions can help. Such reforms often go
hand-in-hand with introducing a uni-
fied registration form or single company
identification (ID) number. Malaysia was
the first to introduce a single company
ID number for all government interac-
tions, in 2001. Singapore just did so.
India launched a single tax ID number,
inspired by its success in using ID num-
bers for voters.

Since 2004, 44 economies have cen-
tralized registrations. In Ethiopia the
company registry automatically forwards
information to the license authority. In
Zambia the one-stop shop has separate
desks for representatives from different
agencies. In Denmark, New Zealand and
Norway entrepreneurs use a single elec-
tronic interface.

Physical one-stop shops can be
implemented quickly and at relatively
low cost—ranging from $200,000 in
Burkina Faso to $5 million in Azerbai-
jan. The reform in Azerbaijan took less
than a year—and is saving businesses
an estimated $8.4 million annually. In
Belarus the streamlining of registration
is expected to yield cost savings for busi-
nesses of $21.5 million a year; in Burkina
Faso, $1.7 million.

MAKING SERVICES ELECTRONIC

In 2006 Tonga’s company registry burned
down. Lesson learned: the registry com-
puterized its records. Making registra-
tion records electronic not only improves
safety but also aids transparency and in-
formation sharing. And it makes it easier
to introduce new online services. Online
name verification is now common not
only among OECD high-income econo-
mies but also increasingly so in East-
ern Europe and Central Asia and Latin
America and the Caribbean (figure 2.5).
Better service attracts more customers.
In Bangladesh the online registration
system increased name clearances by
80% and registrations by 90%.

As a last step, registration itself is
made electronic. Around 40 economies
offer electronic registration services.
Implementation varies. In India, Nor-
way and Singapore registration is fully
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electronic. In Sweden applications for
company, tax and labor registrations can
be made online, but most forms must
still be printed and signed by hand. In
Belgium and Hungary electronic regis-
tration is possible only through a notary
or lawyer.

Electronic systems in many econo-
mies have reduced administrative costs.
Malaysia’s company registry invested
$12.7 million in a sophisticated registra-
tion system over 5 years. The investment
was fully covered by fees generated by the
registry. In the 3 years after the reform,
the number of registered businesses in-
creased by 19%—and the compliance
rate for filing annual tax returns rose
from 28% to 91%. In the 6 weeks after
Slovenia introduced its e-Vem automated
system, 5,439 applications were recorded
online. Moreover, the new system re-
duced administrative costs by 71.3%,
saving €10.2 million a year.

Some reformers offer incentives to
use e-systems. Malaysia and Pakistan
offer electronic services free or at a lower
cost. Croatia set a 24-hour deadline for
responding to online applications, com-
pared with 14 days for paper-based ap-
plications. Estonia requires no notariza-
tion for documents filed electronically.

New Zealand has one of the most innova-
tive systems to ensure timeliness: any ap-
plication not processed within a set time
(10 minutes for a name application, for
example) triggers an alarm for the team
leader or senior manager. No wonder
New Zealand ranks number 1 on the ease
of starting a business.

1. Narayan and others (2000).

2. Suruhanjaya Syarikat Malaysia (Compa-
nies Commission of Malaysia), press re-
lease, March 31, 2009. Malaysia reduced
company registration fees as part of the
government’s economic stimulus pack-
age, with the expected benefit being the
registration of 320,000 new businesses in
20009.

3. National Small Business Association
(http://www.nsba.biz).

4. World Bank Enterprise Surveys (http://
www.enterprisesurveys.org).

5. For an overview and summary of the lit-
erature, see Djankov (2008).

6. Klapper, Lewin and Quesada Delgado
(2009). Entry rate refers to newly regis-
tered firms as a percentage of total regis-
tered firms. Business density is defined as
the number of businesses as a percentage
of the working-age population (ages
18-65).

7. Eifert (2008).

8. Ardagna and Lusagi (2009).
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For the construction business, 2008 was
a difficult year. Demand for new projects
fell as project finance and bank mortgage
lending became scarce. All this put the
brakes on construction projects around
the world. Cities once humming with
construction activity fell silent as small
companies shut down and large ones
downsized operations.

The construction industry accounts
for 5-7% of GDP in most economies and
for almost a third of gross capital forma-
tion globally.! This could in part explain
why governments are eager to boost
spending in the construction sector
during economic crises. But resources
spent for crisis mitigation may not be
efficiently allocated when much of the
industry operates informally.

TABLE 3.1

Where is dealing with construction
permits easy—and where not?

Easiest RANK Most difficult RANK
Hong Kong, China 1 Serbia 174
Singapore 2 India 175
St.Vincentandthe 3 Kosovo 176
Grenadines Tajikistan 177
Belize 4 Tanzania 178
Marshall Islands 5  Zimbabwe 179
New Zealand 6 China 180
Georgia 7 Ukraine 181
St. Kitts and Nevis 8  Russian Federation 182
Maldives 9  Eritrea® 183
Denmark 10

Note: Rankings are the average of the economy's rankings on the
procedures, time and cost to comply with formalities to build a
warehouse. See Data notes for details.

a. No practice.

Source: Doing Business database.
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Top 10 reformers in dealing with construction permits

Average improvement (%)

Time Cost

Procedures

Building authorities from Lisbon
to Guatemala City saw fewer businesses
apply for construction permits between
the second half of 2008 and the first quar-
ter of 2009. In some cases the slowdown
turned out to be a blessing in disguise.
With less demand for permits, build-
ing authorities could focus resources on
completing reform programs launched
in previous years. Less demand for per-
mits meant more time for training staff
and testing new systems. In Hong Kong
(China) the Building Department put
the final touches on its full-service one-
stop center, the culmination of a 2-year
reform program. The result? Hong Kong
(China) now tops the rankings on the
ease of dealing with construction per-
mits (table 3.1).

Doing Business measures the pro-
cedures, time and cost for a small to
medium-size enterprise to obtain all the
necessary approvals to build a commer-
cial structure and connect it to electric-
ity, water, sewerage and telecommunica-
tions services (figure 3.2).

By some estimates about 60-80%
of construction projects in developing
economies are undertaken without a
building permit because the approval
process is too complex or oversight too
lax.2 World Bank Enterprise Surveys
found that companies face more issues
related to corruption in countries where
it is more difficult to deal with construc-
tion permits (figure 3.3). In a recent sur-
vey of 218 companies in 19 Asia-Pacific

Rankings on the ease of

construction permits DB2010 DB2009

1. United Kingdom 16 61
2. Liberia 135 180
3. Burkina Faso 80 122
4. Kazakhstan 143 178
5. Croatia 144 172
6. United Arab Emirates 27 54
7. lIran, Islamic Rep. 141 163
8. Hong Kong, China 1 20
9. Belarus 44 63
0. Kyrgyz Republic 40 59

Source: Doing Business database

Economic Cooperation member econo-
mies, respondents identified the time
and procedures for dealing with con-
struction permits as the biggest “regula-
tory impediment” to doing business.?

Reforms that make regulation of
construction more efficient and trans-
parent can help reduce corruption and
informality in the sector. By encouraging
construction companies to go through
formal channels, governments can reap
the returns on investments made in re-
forming the sector. Good regulations
ensure safety standards that protect the
public while making the permitting pro-
cess efficient, transparent and affordable
for both building authorities and the
private professionals who use it.

The ultimate beneficiaries of re-
forms in construction permitting are the

FIGURE 3.2

Dealing with construction permits:
building a warehouse

Rankings are based on 3 subindicators

As % of income per capita,
no bribes included

Days to build
awarehouse
in main city

33.3%
Procedures

Procedure is completed when final document
is received; construction permits, inspections
and utility connections included

Note: See Data notes for details.



18  DOING BUSINESS 2010

FIGURE 3.3
Difficulty dealing with construction
permits is associated with corruption

Share of firms that expect to give gifts
in exchange for construction permits (%)

30
20
10
0
Least Most
difficult difficult

Economies ranked by ease of dealing
with construction permits, quintiles

Note: Relationships are significant at the 1% level and remain
significant when controlling for income per capita

Source: Doing Business database; World Bank Enterprise
Survey database.

same businesses hit hard by the recent
crisis. “Financing construction projects
has become harder and were under pres-
sure to meet project deadlines. It helps to
have a more efficient building authority
to work with,” says a builder in Dubai.
This positive outlook is due in no small
part to reforms undertaken by the Dubai
Municipality to speed up the process
with better electronic application and
payment systems.

WHO REFORMED IN 2008/09?

Reforms to simplify construction per-
mitting have been on the rise for the
past 3 years. In 2008/09 Doing Business
registered a record 31 reforms making it
easier to deal with construction permits
(table 3.2). Eleven economies, including
5 of the top 10 reformers, continued the
reforms they had started the previous
year.

The United Kingdom was the top
reformer, the first time for an OECD
high-income economy. Wider use of ap-
proved inspectors over several years has
cut 8 procedures and 49 days from the
process of dealing with construction ap-
provals. Approved inspectors now have
a 64% share of the commercial market,
leaving local authorities to focus on resi-
dential projects.*

Liberia was the runner-up reformer,
implementing a series of reforms to con-
tinue a program launched the previous

year. Before, the City Corporation of
Monrovia levied a hefty fee on new con-
struction projects—3% of the value of
the proposed construction—in addition
to the building permit fee charged by
the Ministry of Public Works. That fee
was cut to just 4 cents per square foot
of construction. Tax waivers from the
Ministry of Finance, once a requirement
for obtaining a building permit, are no
longer needed. Access to utilities also
improved. Liberia Telecommunications
Corporation started providing fixed tele-
phone service for the first time since
the country’s conflict ended, and power
generators became less expensive.

Among regions, Eastern Europe and
Central Asia had the most reforms for
the third year running. Reforms were
recorded in Belarus, Bosnia and Herze-
govina, Croatia, Georgia, Kazakhstan,
the Kyrgyz Republic, FYR Macedonia,
Montenegro, Slovenia, Tajikistan and
Uzbekistan. The reforms cut procedures
by 7%, time by 15% and cost by 26.5%
on average.

Kazakhstan reduced the cost to con-
nect new buildings to utilities. Before,
builders in Almaty paid the equivalent
of $65,452—almost 13 times income per
capita—to connect to electricity. This
unusually high fee—the second highest

TABLE 3.2

in the world—was considered a contri-
bution to the development of Almaty’s
infrastructure. Amendments to the elec-
tricity law eliminated the fee altogether.
Neighboring Uzbekistan, in an attempt
to mitigate the effects of the crisis, re-
duced the fees for building permit ap-
proval procedures by 25%.

Other reformers in the region con-
tinued efforts to streamline procedures
and introduce more sophisticated per-
mitting processes. The Kyrgyz Republic
and Montenegro both introduced risk-
based approvals for construction per-
mits. Simpler construction projects now
undergo a less cumbersome approval
process, and building authorities can
focus more on reviewing projects with
potential environmental or public safety
impacts. Meanwhile, Belarus, Bosnia
and Herzegovina, Croatia, Georgia, FYR
Macedonia and Slovenia all continued to
improve the efficiency of the permitting
process by streamlining procedures and
cutting approval times.

The Middle East and North Africa
saw its first big surge in reforms, with 7
economies making it easier to deal with
construction permits—Algeria, Bahrain,
Egypt, the Islamic Republic of Iran, Jor-
dan, Saudi Arabia and the United Arab
Emirates.

Faster processing for permit applications—the most popular reform feature in 2008/09

Reduced time for processing
permit applications

Belarus, Bosnia and Herzegovina, Colombia, Czech Republic,
Georgia, Guatemala, Honduras, Hong Kong (China), Islamic

Republic of Iran, Kazakhstan, Kyrgyz Republic, Liberia, FYR
Macedonia, Mali, Montenegro, Panama, Portugal, Saudi Arabia,
Slovenia, Tajikistan, United Arab Emirates

Reduced fees

Burkina Faso, Arab Republic of Egypt, Islamic Republic of Iran,

Kazakhstan, Kyrgyz Republic, Liberia, Montenegro, Slovenia,

Uzbekistan

Introduced or improved one-stop shop

Bahrain, Burkina Faso, Croatia, Arab Republic of Egypt, Hong

Kong (China), Jordan, Kyrgyz Republic, Saudi Arabia, United
Arab Emirates

Introduced risk-based approvals

Colombia, Georgia, Guatemala, Kyrgyz Republic, Montenegro,

Portugal, Singapore, United Kingdom

Adopted new building regulations

Improved electronic platforms or online
services

Improved building control process

Algeria, Arab Republic of Egypt, Guatemala, Montenegro,
Netherlands

Bahrain, Colombia, Islamic Republic of Iran, Saudi Arabia,
United Arab Emirates

Georgia, Kyrgyz Republic, United Kingdom

Source: Doing Business database.



Algeria and Egypt both introduced
more comprehensive building codes.
The new law in Algeria addresses illegal
construction in Algiers and strengthens
enforcement mechanisms. In the first
few months after the new law entered
into force in July 2008, the Algerian
authorities recorded 12,607 infractions
related to unlawful construction.® The
new building code introduced in Egypt
also took effect. The new regulations
eliminated 3 preapproval procedures and
reduced the time to obtain a building
permit by almost 1 month.

Jordan and Saudi Arabia both cen-
tralized approvals in one-stop shops. The
one-stop shop at the Greater Amman
Municipality began accepting building
permit applications for mid size and
smaller commercial construction proj-
ects. The one-stop shop cut 3 proce-
dures and 20 days. Plans are under way
to introduce more one-stop shops in
other districts of Amman. The Riyadh
Municipality made it easier for builders
by merging the location permit with
the building permit process. Applicants
wanting to build simple structures such
as residential villas, workshops or ware-
houses can obtain a building permit
from the Riyadh Municipality in 1 day.
Building authorities allow them to begin
building immediately and issue a final
building permit within a week.

Bahrain, the Islamic Republic of
Iran and the United Arab Emirates
turned to electronic services to reduce
processing times and streamline the ap-
proval process. Bahrain incorporated the
preliminary approval from the electricity
authority into the one-stop shop, elimi-
nating 1 procedure. Bahrain also made it
faster to obtain building permits. Rather
than having to fill out 9 different forms
and provide 15 pieces of supporting doc-
umentation, applicants complete a single
application form online and upload all
their documents and plans through a
completely digitized process.

In Tehran builders no longer have to
visit multiple government offices to seek
approvals or follow up on applications.
They can obtain location approvals,

TABLE 3.3
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Who makes dealing with construction permits easy—and who does not?

Procedures (number)

Fewest Most

Denmark 6 Azerbaijan 31
Hong Kong, China 7 Brunei Darussalam 32
New Zealand 7 Guinea 32
Vanuatu 7 Tajikistan 32
Sweden 8 El Salvador 34
Chad 9 Czech Republic 36
Maldives 9 China 37
St. Lucia 9 India 37
Georgia 10 Kazakhstan 37
Grenada 10 Russian Federation 54

Time (days)

Fastest Slowest

Singapore 25 Cameroon 426
Korea, Rep. 34 Suriname 431
Finland 38 Ukraine 476
United States 40 Lesotho 601
Bahrain 43 Cote d'lvoire 629
Colombia 51 Cyprus 677
Vanuatu 51 Russian Federation 704
Marshall Islands 55 Cambodia 709
Solomon Islands 62 Haiti 1,179
United Arab Emirates 64 Zimbabwe 1,426

Cost (% of income per capita)

Least Most

Qatar 0.6 Serbia 1,907
Trinidad and Tobago 4.6 Guinea-Bissau 2,020
St. Kitts and Nevis 4.8 Russian Federation 2,141
Brunei Darussalam 49 Niger 2,355
Palau 5.4 India 2,395
St. Vincent and the Grenadines 6.9 Tanzania 3,281
Malaysia 7.1 Burundi 7,968
Hungary 9.8 Afghanistan 12,878
Dominica 1.3 Zimbabwe 24,468
Thailand 121 Liberia 28,296

Source: Doing Business database.

building permits and building comple-
tion certificates through any of the 70
e-service offices throughout the city. The
e-service offices accept applications and
payments and track documents sent to
the municipality to ensure timely pro-
cessing. As a result, the time to obtain a
construction permit in Tehran fell from
90 days to 30.

The United Arab Emirates also in-
vested in e-services. Builders in Dubai
can now apply for “no objection” cer-
tificates, building permits and comple-
tion certificates online. The continual

streamlining has cut 4 procedures and
33 days from the process of dealing with
construction-related approvals.

In Latin America and the Caribbean
4 economies introduced major reforms:
Colombia, Guatemala and Honduras—
which have been reforming consistently
for several years—as well as Panama.
In 2008/09 all 4 reformers focused on
speeding up the delivery of construc-
tion approvals by introducing risk-based
approval processes. On average, they
trimmed 35 days from the time required
to deal with construction permits.
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Colombia’s new risk-based system
shortened the approval time for build-
ing permits for buildings between 500
and 2,000 square meters to 25 calendar
days. In Guatemala City a new land
management plan introduced simpler
approval processes for some categories
of buildings, reducing the total time to
deal with construction permits by 37
days. In Honduras further digitization
of zoning maps and the introduction
of risk-based mechanisms in the zon-
ing regulations cut the time to obtain
a location permit from 2 weeks to just
2 days. Stricter adherence to statutory
time limits for approvals of environmen-
tal, design and construction permits cut
19 more days from the time required
for complying with construction-related
formalities. Panama made registration of
newly completed buildings easier, saving
builders 2 weeks.

Two economies in East Asia and the
Pacific introduced significant reforms.
Hong Kong (China) completed its “Be
the Smart Regulator” reform program.
A new one-stop center merged 8 proce-
dures involving 6 local departments and
2 private utility companies, saving 52
days. Singapore introduced new work-
place safety and health regulations that
allow low-risk industries to submit docu-
ments online. Dealing with construction
permits now takes less time in Singapore
than in any other economy.

Besides the United Kingdom, 3 other
OECD high-income economies simplified
construction permitting. Portugal intro-
duced a risk-based fire safety approval
process, cutting 2 procedures and 41 days.
The Netherlands passed a new spatial
planning law—the first major overhaul
of its planning regulation since 1965. The
Czech Republic cut the time to register
new buildings from 60 days to 30.

In Sub-Saharan Africa 2 economies
besides Liberia reformed in 2008/09.
Burkina Faso implemented a one-stop
shop, reducing the time to obtain a con-
struction permit by 2 months. Permit
fees were reduced by more than half.
Efforts by the National Water and Sanita-
tion Office in Ouagadougou cut the time

to obtain a new water connection by 35
days. Mali also improved access to utili-
ties. Obtaining a new water connection
now takes 1 month less than before.

Six economies made it more dif-
ficult to deal with construction permits
in 2008/09. Kenya made it obligatory
for certain projects, such as warehouses,
to obtain an environmental clearance
from the National Environment Manage-
ment Authority and increased the fees
to obtain a building permit by almost
4 times. These changes overshadowed
the improvements made by the Rapid
Results Initiative reform program, which
reduced the time to obtain building per-
mits by 20 days. Following the security
threats in 2008 in Colombo, Sri Lanka
now requires clearance from the Defense
Ministry for all new buildings erected
within the city limits. Tanzania made it
mandatory for new projects to obtain a
geological survey before construction.
While the procedure was intended to
enhance building safety, there are too
few inspectors to match the demand.
As a result, dealing with construction
permits takes 20 days longer on aver-
age. New Zealand, Romania and the
Solomon Islands all increased the fees for
construction-related approvals.

TOWARD SMART REGULATION

Construction regulation should provide
incentives for compliance, even when
times are hard. Good regulation ensures
that safety standards are met while en-
couraging businesses to operate formally.
Honduras is one example. In 2007 the
municipality of Tegucigalpa streamlined
the process for obtaining a building per-
mit. The next year the revenue from
construction permits was up by 167%
and the area approved for construction
by 72%. Impressive results, especially
since the growth rate for construction in
Honduras was only 3.5% at the time.®
Builders are more likely to comply
with regulations when time limits are
respected, clear guidelines exist and au-
thorities are held accountable. When reg-
ulation is predictable, companies spend

fewer resources on chasing applications
and paying bribes and more on meeting
project deadlines and obtaining financ-
ing. In Mumbai construction companies
regularly employ a design architect to
work on the building plans and drawings
and either a “consultancy architect” or
facilitator whose sole purpose is to keep
up with the bureaucracy. This practice is
hardly surprising in a city where deal-
ing with construction-related formalities
takes 37 procedures and 195 days and
costs 2,395% of income per capita.

In the past 5 years Doing Business
has recorded 91 reforms in 62 economies
aimed at making construction permit-
ting more efficient and easier to comply
with. Governments that regulate con-
struction efficiently often take a sys-
tematic approach in their reforms. They
identify areas of overlap among agencies,
consult widely with stakeholders, opt
for risk-based approval systems and in-
troduce internal monitoring systems in
their agencies.

IDENTIFYING AREAS OF OVERLAP
AMONG AGENCIES

Dealing with construction permits in-
volves multiple agencies and levels of
approval—more than in any other area of
regulation studied by Doing Business. To
obtain all construction-related approvals
and connect to utilities, builders around
the world deal with 9 different agencies
on average. Understanding how these
agencies interact with one another and
identifying areas of overlap is often the
first step toward speeding up approvals
while maintaining quality control.

In the Kyrgyz Republic, for example,
the Union of Builders in 2007 mapped
the approval processes of relevant agen-
cies, identified bottlenecks and proposed
pragmatic solutions. Its detailed analysis
helped persuade the central government
to reform in 2008 even in the face of
strong opposition from powerful players
such as the Bishkek mayor’s office. In
Hong Kong (China) 29 government agen-
cies worked with focus groups to develop
a comprehensive scheme identifying
which procedures could be merged. The
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The “Be the Smart Regulator” program speeds up permitting in Hong Kong, China
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authorities now conduct joint inspec-
tions once construction is completed. Be-
fore, the Building Department and Fire
Services Department conducted separate
checks. Through this exercise Hong Kong
(China) managed to cut the number of
procedures from 15 to 7—one of the
most successful reforms in construction
permitting (figure 3.4).

COMMUNICATING WITH
STAKEHOLDERS

Successful reformers involve all relevant
actors from the beginning. In Colombia,
for example, the central government, the
municipality of Bogotd and the private
urban curators in charge of issuing the
construction permits all needed to be on
board before a new risk-based approval
scheme could be approved in May 2009.
Once the new system is implemented, all
parties—from the implementing officials
to the users of the system—have to be
kept informed of changes or improve-
ments. Building authorities in Liberia,
Rwanda, Saudi Arabia and Sierra Leone
publicized reforms through large-scale
campaigns in the press and on their
websites. Building authorities in Singa-
pore and the United Kingdom organize
periodic consultations with private pro-
fessionals. “We treat them like equals,
and rely a great deal on their profession-
alism,” says an official from Singapore’s
Building and Construction Authority.

PILOTING REFORMS

Governments that make construction
permitting easy are increasingly adopt-
ing risk-based approval mechanisms.
Many start by piloting reforms to as-
sess their effectiveness before full-scale
implementation.

Some economies pilot reforms in
specific zones to isolate any potential
damage. Building authorities in Bosnia
and Herzegovina and Honduras tested
the functionality of new regulations by
implementing them initially in a few
districts. Egypt began piloting one-stop
shops in 3 districts of Cairo in 2007.
The early trial of the one-stop shops
helped pave the way for the new building
code passed the following year and the
streamlining of procedures in 2009.

Germany and Portugal piloted new
building approval processes by focus-
ing only on certain types of projects. In
Jordan the Greater Amman Municipality
began by processing larger, more com-
plex applications, reasoning that larger
companies that had suffered the most
from burdensome regulations could pro-
vide the best input for improving the sys-
tem. Conversely, Saudi Arabia adopted
the 1-day permitting procedure first for
low-risk residential villas before extend-
ing the system to riskier projects such as
warehouses and workshops.

DEALING WITH CONSTRUCTION PERMITS
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USING INTERNAL MONITORING TO
MATCH DEMAND

Implementing reforms requires flex-
ibility and continual monitoring of new
systems. Authorities in Jakarta have an
internal real-time system for monitor-
ing every step of the building permit
approval process—from the moment the
application is submitted to the time the
permit is issued. The system includes the
prescribed time limits for each internal
procedure and notifies administrators
of delays. So, for example, if the officer
in charge of verifying the zoning takes
more than the 5 days stipulated, the
system will warn the supervisor about
the delay. When this happens, the officer
in charge must enter an explanation into
the system.

Monitoring the entire process allows
building authorities to identify bottle-
necks, ensure better quality and allocate
resources more efficiently. In Bahrain
the municipal one-stop shop’s technical
support team prepares daily monitoring
reports and posts them on the internal
server for review by top management. If
a permit is delayed because there are too
few structural engineers, for example,
managers can assign more to the task.
Diligent monitoring of reforms gives
policy makers the information they need
to match their capacity to the demands
of applicants. And it insures that their
reform efforts continue to have impact
for years to come.

. Kenny (2007).

. Moullier (2009).

. Singapore Business Federation (2009).
. Building Control Alliance (2008).

. Idir (2008).

. World Bank, World Development Indica-
tors database.
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FIGURE 4.1
Low-income economies have less flexible labor regulations
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In Britain during the Industrial Revo-
lution, two-thirds of those working in
the newly powered textile factories were
children. Working conditions were often
perilous. Large steam engines made the
heat almost unbearable. Machines were
tightly packed, and their moving parts
often exposed. Passing between them
was difficult—the reason children were
preferred. It was also dangerous.

These conditions gave rise to the
Health and Morals of Apprentices Act
of 1802, a first attempt to prevent such
abuse and the first law regulating labor
relations in Britain. Its regulations in-
cluded this: “The master and mistress
of the factory must observe the law...
every apprentice is to be supplied with
two complete suits of clothing with suit-
able linen, stockings, hats and shoes...

TABLE 4.1

Where is it easy to employ workers—
and where not?

Easiest RANK Most difficult  Rank
Australia 1 Congo, Dem.Rep. 174
United States 2 Guinea-Bissau 175
Singapore 3 Morocco 176
Brunei Darussalam 4 Panama 177
Marshall Islands 5 Angola 178
Hong Kong, China 6  Paraguay 179
Uganda 7 SioToméand 180
Palau 8 Principe

Denmark 9 Venezu.ela, R:B. 181
Georgia 10 Equatorial Guinea 182

Bolivia 183

Note: Rankings are the average of the economy's rankings on the
difficulty of hiring, rigidity of hours, difficulty of redundancy and
redundancy cost indices. See Data notes for details.

Source: Doing Business database.

Note: Higher values indicate more rigid regulation.
Source: Doing Business database.

male and female apprentices are to be
provided with separate sleeping apart-
ments, and not more than two to sleep
in one bed” A series of labor regulation
acts followed.

Employment laws are needed to
protect workers from arbitrary or unfair
treatment and to ensure efficient con-
tracting between employers and workers.
Doing Business, in its indicators on em-
ploying workers, measures flexibility in
the regulation of hiring, working hours
and redundancy in a manner consistent
with the conventions of the International
Labour Organization (ILO). An economy
can have the most flexible labor regula-
tions as measured by Doing Business-
while ratifying and complying with all
conventions directly relevant to the areas
that Doing Business measures.

The ILO core labor standards—
covering the right to collective bargain-
ing, the elimination of forced labor, the
abolition of child labor and equitable
treatment in employment practices—
are fundamental principles. The Doing
Business employing workers indicators
are fully consistent with the core labor
standards but do not measure compli-
ance with them. To complement these
indicators, Doing Business has launched
research on the adoption of core labor
standards in national legislation as the
basis for a future indicator on worker
protection. Preliminary results on the
implementation of minimum working
age provisions are presented for a sample

of 102 countries (see annex on worker
protection).

Governments all over the world face
the challenge of finding the right balance
between worker protection and labor
market flexibility. The ILO, European
Union and Organisation for Economic
Co-operation and Development (OECD)
have embraced the concept of “flexicur-
ity, combining flexible regulation, safety
nets (such as unemployment insurance)
and active social policies. With the global
financial and economic crisis, unemploy-
ment has risen sharply around the world.
This makes the need for governments to
adopt policies that stimulate job creation
even more pressing. At the same time,
adequate safety nets have to be in place
to protect workers from sudden job loss,
help them transition between jobs and

FIGURE 4.2
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FIGURE 4.3
Rigid labor regulations are associated
with a larger informal sector

Informal sector share of GDP

High /
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rigid . rigid
Economies ranked by
difficulty of hiring index, quintiles

Note: Relationships are significant at the 5% level and remain
significant when controlling for income per capita.
Source: Doing Business database; Schneider (2007).

prevent more people from slipping into
poverty. Both are critical for an econo-
my’s competitiveness.

In response to the crisis, many
economies reformed unemployment
protection schemes in recent months by
expanding benefits or lowering eligibil-
ity thresholds. Brazil, Canada and the
United States extended the period over
which unemployment benefits are paid.
Italy expanded coverage to those who
previously did not qualify. Korea pro-
vided aid to vulnerable workers put on
temporary unpaid leave. Chile, China,
Germany, Japan, Mexico, the Philippines,
Thailand and Vietnam similarly extended
unemployment benefits.

In economies that cannot afford ex-
pensive social security systems, sever-
ance pay can serve as a substitute for
unemployment benefits. This year Doing
Business has introduced changes to the
employing workers indicators to take
account of the existence of safety nets—
whether in the form of unemployment
benefits or severance pay—for both per-
manent and temporary workers in cases
of redundancy for economic reasons (see
Data notes for details).

In many developing economies em-
ployers and employees continue to face
overly rigid regulations. Faced with ex-
cessive restrictions, many firms simply
choose to opt out of the regulated formal
sector and operate or hire workers in the
informal sector (figure 4.3). There, with
less access to formal finance, institutions

and markets, firms tend to stay small and
create fewer jobs.! Workers in the infor-
mal sector receive no benefits or social
security, lack formal protection from ar-
bitrary or discriminatory treatment and
may receive lower wages.? According to
a recent OECD study, 1.8 billion people
are employed in the informal economy
worldwide—far more than the 1.2 billion
in the formal economy.’

Finding that burdensome regulation
makes it difficult for workers to move
between firms and industries, another
study concludes that this probably leads
to higher job losses due to external eco-
nomic shocks.* Stringent employment
regulation also reduces a firm’s ability to
respond adequately to demand or pro-
ductivity shocks, according to a study of
weekly labor choices in an international
fast food chain covering 2,500 outlets in
43 economies.> And excessively rigid re-
strictions on hiring and redundancy tend
to raise labor costs, reducing opportuni-
ties for firms to spend on innovation and
adapt to new technologies.®

Labor reform is challenging. Most
major developments in labor law have
taken place in the context of big political
or economic shifts. In Western econo-
mies the industrial revolutions of the
19th century brought about regulation to
protect workers against abuses incidental
to new forms of large-scale mining and
manufacturing. Fundamental labor laws
were adopted in Latin America follow-
ing the Mexican Revolution ending in
1917 and in Russia following the October
Revolution the same year.

In more recent times the collapse
of the Soviet Union and the EU acces-
sion movement triggered a new wave
of reforms. Since Doing Business started
tracking reforms in 2004, close to two-
thirds of Eastern European and Cen-
tral Asian economies and half of OECD
high-income economies have made labor
regulation more flexible. Estonia, Hun-
gary and Slovenia introduced new labor
laws following the end of the cold war.
The prospect of EU accession led several
economies to introduce EU labor stan-
dards in domestic law, including Latvia,
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FYR Macedonia, Poland, and the Slovak
Republic.”

In contrast, developing economies
have made few reforms in aspects of
labor regulation covered by Doing Busi-
ness. Take the 2 regions with the most
rigid employment regulation: in Sub-
Saharan Africa only 6 of 46 economies
made labor regulations more flexible in
the past 5 years (Burkina Faso, Mau-
ritius, Mozambique, Namibia, Rwanda
and Uganda); in Latin America only 3
did (Argentina, Colombia and Peru). In
South Asia only Bhutan and Pakistan
increased flexibility. In East Asia and the
Pacific, Vietnam was the only developing
economy to do so. Some of the econo-
mies with the most rigid regulation in
the first place made it even more rigid—
including Cape Verde, Djibouti, Fiji, The
Gambia, Honduras, Maldives, Moldova,
Togo and Zimbabwe.

Reform is challenging, but getting
the level of employment regulation right
is worth the effort. And it matters for
the impact of other reforms. Following
reforms to reduce barriers to entry in
India, a recent study found that states
with more flexible employment regula-
tion saw a 25% larger reduction in the
number of informal firms.® The most
vulnerable groups, women and youth,
could benefit the most from reforms.
While employment protection laws may
increase the likelihood that employed
workers will stay in their job, for those
without a job they reduce the chances
of finding employment or reentering the
labor market.’ This particularly affects
women, who tend to exit from and re-
enter the labor market more frequently
during their career.

WHO REFORMED IN 2008/09?

Eleven economies reformed their labor
laws in 2008/09 (table 4.2). Seven in-
creased flexibility in employing workers;
4 reduced it. Eastern Europe and Central
Asia had the most reforms, with 4 econo-
mies introducing more flexible regula-
tion, followed by Sub-Saharan Africa.
Rwanda was the top reformer.



24 DOING BUSINESS 2010

TABLE 4.2

Eliminating requirements relating to redundancy—a popular reform feature in 2008/09

Eliminated requirements relating to redundancy

Made working hours more flexible
Eased restrictions on fixed-term contracts

Reduced dismissal costs

Belarus, Kyrgyz Republic, FYR Macedonia, Mauritius,
Montenegro, Rwanda

Kyrgyz Republic, FYR Macedonia, Rwanda, Peru
FYR Macedonia, Montenegro, Rwanda

Mauritius, Peru

Source: Doing Business database.

Amendments to the labor code increased
flexibility in the use of fixed-term con-
tracts by removing limits on their dura-
tion and renewal. Employers and em-
ployees now have greater flexibility in
choosing the weekly rest day, and work-
ers are entitled to statutory paid annual
leave of 21 working days. When faced
with the need to downsize and make
one or more workers redundant for eco-
nomic reasons, employers are no longer
required to consult beforehand with the
employees’ representatives or notify the
labor inspector. Instead, they inform the
labor inspector in writing after the re-
dundancy. The aim is to allow possible
abuses to be detected while ensuring that
employers are not deterred from hiring
workers in the first place.

In Eastern Europe and Central Asia,
FYR Macedonia, Montenegro, the Kyrgyz
Republic and Belarus reformed. Amend-
ments to their labor codes introduced
greater flexibility in the scheduling of
working hours and use of employment
contracts and streamlined redundancy
procedures. In FYR Macedonia fixed-
term contracts may now be used for per-
manent tasks for up to 60 months. When
arranging for night shifts, employers can
choose the duration for scheduling and
frequency of shift rotation. Employer
and employees are free to agree on the
weekly rest day and on the number
of days of paid annual leave beyond
the legal minimum of 20 working days.
Requirements to retrain or reassign re-
dundant workers and priority rules for
reemployment no longer apply.

Montenegro also made the use of
fixed-term contracts more flexible, al-
lowing them for permanent tasks and
with no limits on their cumulative dura-

tion. When having to make a worker re-
dundant, employers are required to give
notice of 15 calendar days and are no
longer obliged to give prior notification
to a third party.

In the Kyrgyz Republic amendments
to the labor code increased flexibility in
working hours and simplified procedures
for redundancies for economic reasons.
Employers and employees are now free
to decide on the weekly rest day. Re-
dundancy procedures for one or more
workers were eased: notification require-
ments, priority rules and obligations to
retrain or reassign redundant workers
no longer apply. Belarus also simplified
procedures for individual and collective
redundancies.

In Sub-Saharan Africa, besides
Rwanda, Mauritius reformed. Its new
Employment Rights Act and Employ-
ment Relations Act entered into force,
making redundancy procedures more
flexible. Redundancies of one or more
workers for economic reasons no longer
require authorization, the notice period
for redundancy is now 30 calendar days,
and severance pay is mandatory only if
the grounds for redundancy are found to
be invalid. The new laws also increased
mandatory annual leave to 22 working
days.

In Latin America, Peru introduced
a law easing labor regulations for small
businesses. Redundancy pay was reduced
to 17 weeks, and mandatory annual leave
was set at 13 working days.

A few economies made employ-
ment regulation more rigid. Two raised
the cost of redundancy—Honduras by
22 weeks and Luxembourg by 13 weeks.
Portugal increased the notice period by
2 weeks. Maldives made hiring workers

more difficult by increasing the restric-
tions on the use of fixed-term contracts.
It also tightened restrictions on weekly
holiday work and increased mandatory
annual leave.

TOWARD SMART REGULATION

Since 2004 Doing Business has recorded
88 reforms affecting the employing
workers indicators. Of these, 54 made
regulation more flexible, 34 more rigid.
In searching for the right balance be-
tween flexibility and protection, reform-
ers can look to the experience of econo-
mies around the world. The following
measures are examples of reforms aimed
at increasing flexibility without compro-
mising protection.

ALLOWING FLEXIBLE SCHEDULING OF
WORKING HOURS

Laws restricting working hours were cre-
ated to protect employees. But they also
limit the ability of firms to adjust for fluc-
tuations in seasonal demand—and can
take work away from willing workers.
To mitigate this risk, most economies
permit greater flexibility in activities
in which continuous operation is eco-
nomically necessary. More than half the
economies in the Doing Business sample
allow the averaging of hours. The Czech
Republic and Finland allow the distribu-
tion of hours over 52 weeks; Angola, 6
months; and Australia, a year. Allowing
pay premiums for overtime or work on
the weekly rest day is another way econo-
mies deal with these needs.

PROMOTING YOUTH EMPLOYMENT

Young people are disproportionately
affected by rigid employment regula-
tion. Lack of training and experience
is already an obstacle to finding a first
job; burdensome regulation and high
redundancy costs can further deter po-
tential employers. One measure used to
encourage the hiring of young people
is to introduce apprentice wages. These
allow businesses to hire first-time em-
ployees for a portion—typically 75%—
of the mandatory minimum wage for a
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short period. Germany and the Nether-
lands have established apprentice wages
through law or collective bargaining
agreement. So have India and Lesotho.
Such countries as Australia and Chile
exempt young people and apprentices
from the national minimum wage.

Apprentice contracts and trial pe-
riods are also used to promote the hir-
ing of young people. First-time workers
without experience get an opportunity
to receive training while earning an in-
come. Having invested in training these
workers, employers have a greater incen-
tive to hire them. Allowing the use of
fixed-term contracts for permanent tasks
can provide another point of entry and
an incentive for employers to create jobs.
But if strict regulations on permanent
contracts are left in place, a dual system
can be created, as in France and Spain,
for example. This makes it difficult for
fixed-term workers to transition to per-
manent employment. The low-skilled,
the young and immigrants are the most
affected. They are also the ones already
bearing most of the burden of adjust-
ment in times of crisis.'?

SHIFTING FROM SEVERANCE PAY TO
UNEMPLOYMENT INSURANCE

Italy, Norway and Singapore have no
statutory minimum for severance pay-
ments and aid workers in transition be-
tween jobs with well-established unem-
ployment assistance programs. Denmark
and New Zealand combine flexible labor
regulations with unemployment protec-
tion schemes.

Things can be different in develop-
ing economies. Many lack the financial
resources and administrative capacity to
provide comprehensive unemployment
insurance (figure 4.4). Not surprisingly,
mandatory severance payments remain
the prevalent form of insurance against
unemployment.!! But many developing
economies may err on the side of ex-
cessive rigidity. Severance pay in cases
of redundancy sometimes even exceeds
the typical unemployment benefits in
rich economies (figure 4.5). In addition,
many impose strict procedural require-
ments for redundancy of one or more
workers for economic reasons—such as
prior approval by the labor authority,
as in the Republic of Congo, Gabon and
Nepal.

Such requirements are created with
good intentions—to protect workers
from abuse or to provide a safety net
in case of sudden job loss. But when it
comes to making employment decisions
for economic reasons, these require-
ments can give the authorities—not em-
ployers—the discretion. And excessive
costs can deter employers from hiring
workers in the first place. Reducing the
complexity and costs of dismissals for
economic reasons is a first step toward
encouraging formal job creation.

Over time, a shift to less rigid em-
ployment regulation and greater social
protection can also make sense in de-
veloping economies.'? Evidence suggests
that unemployment benefits can help
reduce poverty.'* Where social insurance
mechanisms are inadequate or lacking
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FIGURE 4.5
Where is the cost of redundancy highest?
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altogether, dismissed workers may be
forced to accept the first job opportunity,
even if it is not formal or productive.
One study estimates that lack of access to
insurance among poor rural households
forces workers to engage in low-risk ac-
tivities with lower returns. This reduces
their potential earnings by 25% in rural
Tanzania and by 50% in a sample of rural
villages in India.'

Some low- and middle-income
economies have unemployment schemes,
including Algeria, Ecuador, the Kyrgyz
Republic, Moldova, Thailand, Uzbekistan
and Vietnam. But some of these also
still maintain high redundancy costs.
Employers in Ecuador face redundancy
costs equal to 2.5 years of salary; in Viet-
nam, 1.5 years. On the other hand, Mau-
ritius, with an unemployment protection
scheme in place, has just eliminated sev-
erance pay for cases of retrenchment.

Introducing unemployment protec-
tion schemes is not straightforward. Such
schemes risk prolonging unemployment
if incentives for job search are distorted.
One promising approach is the use of un-
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TABLE 4.3

Who makes employing workers easy—and who does not?

Rigidity of employment index (0-100)

Least Most

Australia 0 Sao Tomé and Principe 59
Hong Kong, China 0 Morocco 60
United States 0 Congo, Rep. 63
Singapore 0 Congo, Dem. Rep. 63
Brunei Darussalam 0 Angola 66
Marshall Islands 0 Equatorial Guinea 66
Uganda 0 Panama 66
St. Lucia 0 Niger 68
Kuwait 0 Venezuela, R.B. 69
Canada 4 Bolivia 77

Redundancy cost (weeks of salary)

Least Most

Denmark 0 Mozambique 134
New Zealand 0 Ecuador 135
United States 0 Lao PDR 162
Puerto Rico 0 Zambia 178
Iraq 0 Ghana 178
Marshall Islands 0 Sierra Leone 189
Micronesia, Fed. Sts. 0 Sri Lanka 217
Palau 0 Zimbabwe 446
Tonga 0 Venezuela, R.B. NOT POSSIBLE
Austria 2 Bolivia NOT POSSIBLE

Note: Not possible indicates a full ban on dismissing low-paid workers for economic reasons. The rigidity of employment index is the average

of the difficulty of hiring index, rigidity of hours index and difficulty of redundancy index. See Data notes for details.

Source: Doing Business database.

employment insurance savings accounts.
Workers save a fraction of their earnings
in their account and draw unemploy-
ment benefits from it. Economies such as
Algeria, Belgium and Chile have devel-
oped such accounts in conjunction with
a solidarity fund, to ensure increased
benefits for unemployed workers.

1. For areview of research on employment
regulation and effects, see Djankov and
Ramalho (2009).
Duryea and others (2006).
OECD Development Centre (2009).
Ciccone and Papaioannou (2008).
Lafontaine and Sivadasan (2007).
Pierre and Scarpetta (2007) and Kuddo
(2009).
7. Kuddo (forthcoming) and Doing Busi-
ness database.
Sharma (2009).
Montenegro and Pagés (2004).

10. Pierre and Scarpetta (2007) and “When
Jobs Disappear,” The Economist, March
14-20, 2009, pp. 71-73.

11. Only 9 economies have neither man-
datory redundancy payments nor
unemployment protection: Brunei
Darussalam, Iraq, Jordan, Kiribati, the
Marshall Islands, the Federated States of
Micronesia, Oman, Palau and Tonga.

12. Boeri, Helppie and Macis (2008).
13. Vodopivec (2009).
14. Pierre and Scarpetta (2007).
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Trading across borders
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When Abdulayeh decided to sell his busi-
ness property in Ouagadougou this year,
he checked the encumbrances on the
property, had the sale agreement nota-
rized, obtained a property valuation and
applied for the property transfer at the
newly created one-stop shop. The process
took 4 steps and 59 days. Just 2 years ago
it would have taken 8 steps and 182 days.
Transfer taxes also fell, from 15% of the
property value to 8%. The results speak
for themselves: over the past 2 years
the number of new title registrations in
Ouagadougou boomed. And the easier it
is to transfer property, the more likely the
newly registered titles will stay formal.
Land is a fundamental economic
asset in every society. Where property
systems are poorly administered or prop-
erty rights poorly defined, this can pre-
vent land from being turned into produc-

TABLE 5.1

Where is registering property easy—and
where not?

Easiest RANK  Most difficult RANK
Saudi Arabia 1 Liberia 174
Georgia 2 Sierra Leone 175
New Zealand 3 Bangladesh 176
Lithuania 4 Guinea-Bissau 177
Armenia 5 Nigeria 178
Thailand 6 Brunei Darussalam 179
United Arab Emirates 7 Maldives 180
Norway 8  MarshallIslands 181
Azerbaijan 9 Micronesia, Fed. Sts. 182
Belarus 10 Timor-Leste 183

Note: Rankings are the average of the economy’s rankings on the
procedures, time and cost to register property. See Data notes
for details.

Source: Doing Business database.

FIGURE 5.1
Top 10 reformers in registering property

Average improvement (%)
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tive capital. Hernando de Soto describes
such land as “dead capital,” assets whose
use is limited or that cannot be used as
collateral.! Formal titles can ease access
to credit. A recent study in Peru suggests
that property titles are associated with a
10% increase in approval rates on public
sector loans for construction materials.?

Women and children can particu-
larly benefit from easier access to land.
A study in Nepal finds that women who
own land are more empowered and their
children are healthier.> But some coun-
tries, such as Cameroon, Chile and the
Democratic Republic of Congo, still limit
the ability of married women to buy, sell
or mortgage land without the authoriza-
tion of their husband.* In others, such as
Tanzania, customary inheritance law can
restrict landownership by women.®

Making property registration sim-
ple, fast and cheap allows entrepreneurs
to focus on their business. Property own-
ers with formal title invest up to 47%
more in their property, a study in Argen-
tina finds.® A study in Peru showed that
property titles allowed people to work
away from the home more—because
they had less need to stay home keeping
squatters at bay.” Another recent study
looked at the impact of a program issu-
ing nearly 11 million land titles to rural
households in Vietnam. It found a small
increase in investment in crops and more
time spent in nonfarm activities.®

Doing Business records the full se-
quence of procedures necessary for a busi-
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Rankings on the ease of

registering property DB2010 DB2009

1. Mauritius 66 131
2. Burkina Faso 114 163
3. Kyrgyz Republic 19 52
4. Portugal 52 82
5. Macedonia, FYR 63 88
6. Colombia 51 78
7. Latvia 58 79
8. Peru 28 40
9. Afghanistan 164 176
10. Estonia 13 24

Source: Doing Business database.

ness to purchase a property from another
business and to transfer the property title
to the buyer’s name so that the purchasing
business can securely use it to expand,
use it as collateral in taking new loans
or, if needed, sell it to another business
(figure 5.2).

Streamlining property registration
has become a popular reform. Econo-
mies keep finding ways to make the
process easier and less costly. Reforms
include practices common in the 10
economies where property registration is
easiest, such as centralizing procedures
at the registry, digitizing records, lower-
ing transfer taxes and introducing stan-
dard forms (table 5.1). In fact, 9 of the
top 10 economies on the ease of register-
ing property reformed over the past 5
years. Some, such as Belarus and Georgia,

FIGURE 5.2

Registering property: transfer of property
between 2 local companies

Rankings are based on 3 subindicators

Days to transfer property
in main city

As % of property value,
no bribes included

33.3%
Procedures

Steps to check encumbrances, obtain clearance certificates,
prepare deed and transfer title so that the property
can be occupied, sold or used as collateral

Note: See Data notes for details.
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TABLE 5.2

Putting procedures online—the most popular reform feature in 2008/09

Computerized procedures or put procedures online

Introduced time limits

Combined and reduced procedures

Reduced taxes or fees

Added new branches at land registry
Made the involvement of notaries optional

Introduced fast-track procedures

Angola, Bulgaria, Colombia, Czech Republic,
Estonia, France, Hong Kong (China), Indonesia,
Panama, Rwanda, Singapore, United Kingdom,
West Bank and Gaza

Belgium, Burkina Faso, Indonesia, FYR Macedonia,
Mauritius, Romania, Russian Federation, Rwanda

Algeria, Ethiopia, Guatemala, Kyrgyz Republic,
Latvia, Moldova, Peru, Russian Federation

Afghanistan, Ireland, Jamaica, Jordan, Nepal,
Zimbabwe

Angola, Czech Republic, Ethiopia, Rwanda
Belarus, Kyrgyz Republic, Portugal

Romania

Source: Doing Business database.

replaced complicated and costly registra-
tion systems. On average among the top
10, it now takes fewer than 3 procedures
and, in most cases, 1-4 days and less than
1% of the property value to complete a
property transfer. All countries, no mat-
ter their size, income level or geography,
can make it easier to transfer property.
And the benefits can show quickly. Ar-
menia, Burkina Faso, Egypt and Ghana
are among those that have seen increases
in formal title transfers following reforms
that eased property registration.

In the past year Doing Business re-
corded reforms easing property transfer
in all regions.

FIGURE 5.3

WHO REFORMED IN 2008/09?

Thirty-four economies made it easier to
register property in 2008/09. The most
popular reform feature was to introduce
online procedures, done in 11 economies
(table 5.2). The second most popular,
done in 8 economies, was to speed up
procedures at the registry.

Mauritius was the top reformer,
moving up 63 places in the rankings on
the ease of registering property. The prop-
erty registry was made fully electronic,
and strict statutory time limits now apply
to property registration. Six months were
cut from the process. Burkina Faso was

Computerizing the property registry—a big time-saver

Time to register property (days)
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the runner-up reformer, climbing 50
places in the rankings.

In Eastern Europe and Central Asia
9 economies eased property registration.
Continuing past reform efforts, Belarus,
the Kyrgyz Republic and Moldova simpli-
fied the process by cutting procedures.
Moldova eliminated the requirement to
obtain a cadastral sketch, speeding up
the process by 43 days. Now property
registration takes only 5 days. The Kyrgyz
Republic simplified documentation and
notarization requirements, cutting the
time required to register a title almost in
half—from 8 days to 5. Belarus removed
the notarization requirement, reducing
the number of steps to register property
from 4 to 3. FYR Macedonia and Roma-
nia introduced time limits at the registry.
This helped reduce the time to register
property by 8 days in FYR Macedonia and
by 35 in Romania. Estonia completed the
computerization of its registry.

Six OECD high-income economies
reformed property registration. Ireland
lowered the maximum chargeable stamp
duty for property transactions from 9%
of the property value to 6%. Portugal
amended the registry code to allow law-
yers to perform notary functions. And
computerization of the Portuguese regis-
try reached Lisbon, reducing registration
time from 42 days to 12 (figure 5.3). The
Czech Republic reorganized its registry,
increasing the number of staff and intro-
ducing administrative measures aimed
at cutting bureaucracy. In the United
Kingdom tax returns for land transac-
tions are now processed automatically
and electronically by the tax authority,
reducing the time to register property
from 21 days to 8. In Belgium a new 30-
day statutory time limit to make prop-
erty transfers opposable to third parties
cut delays. In France, after publication of
sales contracts, the registry now returns
them in digital form to the notaries, with
the registrar’s electronic signature.

In Latin America and the Carib-
bean, Colombia, Guatemala, Jamaica,
Panama and Peru were among the re-
formers. Jamaica reduced the property
transfer tax from 6.5% of the property



value to 5%. Panama made the certificate
of good standing from the tax agency
available online, cutting the time for
property registration from 44 days to 32.
New online procedures also made it eas-
ier to transfer property in Uruguay. But
a new law granted preemption rights to
the municipality of Montevideo, adding
1 procedure to property transfers. Guate-
mala centralized procedures at the land
registry, reorganized it and introduced
greater use of electronic services. This
cut 1 procedure and 3 days from prop-
erty registration. Guatemala remains the
region’s best performer, with a ranking of
24 on the ease of registering property.

In the Middle East and North Af-
rica, Algeria, Jordan and West Bank and
Gaza had reforms. Algeria eliminated 3
procedures with the removal of the capi-
tal gains tax. It also made it less costly to
register property by reducing notary fees
by 0.4% of the property value. In West
Bank and Gaza a project computerizing
records at the land registry sped property
registration by 15 days, cutting the total
time to 47 days.

In Sub-Saharan Africa, besides Mau-
ritius, 5 other economies made it easier
to register property. Zimbabwe reduced
the total cost from 25% of the property
value to about 10%. In Burkina Faso new
regulations reorganized the land registry
and established statutory time limits.
Inspections for property valuations were
systematized with preestablished tables
of values. And transfer taxes can now be
paid at the land registry, at a special desk
of the tax agency. Ethiopia decentral-
ized administrative tasks to 10 neigh-
borhoods in Addis Ababa and merged
procedures at the land registry and mu-
nicipality. Rwanda reorganized the land
registry by establishing statutory time
limits, dividing registration into 5 dis-
tricts and making it possible to obtain
the tax clearance certificate online from
the revenue authority. Angola digitized
the land registry and split it into 2 units,
each covering half the land in Luanda,
accelerating property transfers.

In East Asia and the Pacific, Indone-
sia introduced time limits for issuing the

TABLE 5.3
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Who makes property registration easy—and who does not?

Procedures (number)

Fewest Most

Norway 1 Liberia 10
United Arab Emirates 1 Qatar 10
Bahrain 2 Algeria 1"
Georgia 2 Greece 1
Netherlands 2 Swaziland 1
New Zealand 2 Eritrea 12
Oman 2 Uzbekistan 12
Saudi Arabia 2 Nigeria 13
Sweden 2 Uganda 13
Thailand 2 Brazil 14

Time (days)

Fastest Slowest

New Zealand 2 Guinea-Bissau 21
Saudi Arabia 2 Sierra Leone 236
Thailand 2 Bangladesh 245
United Arab Emirates 2 Afghanistan 250
Georgia 3 Togo 295
Lithuania 3 Solomon Islands 297
Norway 3 Gambia, The 371
Armenia 4 Slovenia 391
Iceland 4 Haiti 405
Australia 5 Kiribati 513

Cost (% of property value)

Least Most

Saudi Arabia 0.00 Cote d'lvoire 13.9
Bhutan 0.01 Guinea 13.9
Belarus 0.02 Cameroon 17.8
Georgia 0.02 Central African Republic 18.6
Kiribati 0.03 Mali 20.0
Slovak Republic 0.05 Senegal 20.6
Kazakhstan 0.06 Comoros 20.8
New Zealand 0.09 Nigeria 20.9
Russian Federation 0.13 Chad 22.7
Azerbaijan 0.22 Syrian Arab Republic 28.0

Source: Doing Business database.

ownership certificate and for registration
at the land registry. This cut the time
to complete a property transfer by 17
days, from 39 to 22. Singapore continued
improving its Computerized Systems of
Government Agencies. Responses now
come faster when conducting due dili-
gence, and the time to register property
has dropped from 9 days to 5.

Seven economies made property
registration more difficult in 2008/09. To
combat tax evasion and property under-
valuation, Argentina and Botswana now
require entrepreneurs to inform the tax
agency before completing registration.

Suriname implemented new valuation re-
quirements to ensure proper tax payments
at the land registry, adding to the proce-
dures, cost and time to register property.
Madagascar increased the cost of trans-
ferring property by 2.7% of the property
value by making the use of notaries man-
datory. Before, signatures could be legal-
ized at the municipality. In Tajikistan the
state duty for property transfer increased
3-fold, raising the cost to register property
by 4.5% of the property value. And Sierra
Leone reinstated a moratorium on the au-
thorization of property transfers, delaying
them by 6 months.
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FIGURE 5.4
Big improvements, but still harder to register property in Sub-Saharan Africa
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TOWARD SMART REGULATION

In the past 5 years Doing Business has
recorded 125 reforms in property regis-
tration in 93 economies, more than half
of them in Africa and Eastern Europe
and Central Asia. The largest share, 49
reforms, focused on reducing taxes and
fees.

SIMPLIFYING AND LOWERING FEES

To register a property transfer, an entre-
preneur in Uganda first has to arrange
for a government official to inspect the
property and assess its value. Then the
entrepreneur has to complete an assess-
ment form to pay the stamp duty at a
bank and another assessment to pay
property registration fees.

Nearly 30 of the 183 economies
in the Doing Business sample require
physical inspections to assess the value
of the transferred property. Others im-
pose multiple taxes and fees for property
registration. In these economies not only
are costs higher; the process is generally
more cumbersome. More steps are re-
quired because payments must be made
to different agencies and tax assessments
may have to be obtained. Higher costs
encourage informal transactions and un-
derreporting of property values. And
cumbersome processes can create incen-
tives for the payment of bribes.

An alternative approach is to charge

fixed fees, independent of the property
value. Seventeen economies do so, in-
cluding Armenia, Azerbaijan, Belarus,
Bhutan, Egypt, Estonia, Georgia, Ka-
zakhstan, Kosovo, the Kyrgyz Republic,
New Zealand, Russia, Rwanda, Saudi
Arabia and the Slovak Republic. “Fixed
fees have reduced corruption at the reg-
istry;’ says a representative of the Real
Estate Association of Georgia, where re-
forms introduced a fixed fee of $30.°
Another alternative is to lower fees
charged as a percentage of the property
value. Six economies, including Ireland
and Nepal, did so in 2008/09, reducing
taxes by 2.5% of the property value on
average. And 49 economies have reduced
percentage-based transfer fees since
2005. In the past 5 years Sub-Saharan
Africa reduced taxes by 2.6% of the prop-
erty value on average (figure 5.4). But
more than 40 economies still have trans-
fer taxes of more than 6% of the prop-
erty value. In Chad, the Comoros, Mali,
Nigeria, Senegal and Syria taxes and fees
exceed 20% of the property value.
Reducing taxes and fees removes
some of the incentives to underreport
property values and promotes formal
registration of transactions. It can also
ease the burden on governments trying
to detect cheaters. In 31 economies—in-
cluding 13 in Africa, 8 in Latin America
and 5 in the Middle East and North Af-
rica—the government inspects property

for valuation purposes during transfers.
This procedure is costly and time con-
suming and can foster bribes. Switching
to lower or fixed fees makes it faster and
easier to transfer property while reduc-
ing underreporting of property values.
It also means that the capital gains and
property taxes collected later will be
based on more realistic property values.
And reducing taxes does not necessarily
mean reducing revenues. Burkina Faso,
Egypt, the Indian state of Maharashtra,
Mozambique, Pakistan and the Slovak
Republic all reduced fees yet saw total
revenues stay almost steady or even rise,
thanks to an increase in transactions.'

SIMPLIFYING AND COMBINING
PROCEDURES

Simple measures such as reducing the
number of documents can save entre-
preneurs and officials valuable time and
resources. More than 20 economies re-
quire cadastral certificates, and almost
70 require a proof of tax clearance from
different levels of government. Eight
economies, including Ethiopia, Gabon
and Republica Bolivariana de Venezuela,
go even further: they require certificates
of payment from utility companies. Bra-
zil and Greece require certificates of pay-
ment of social security or legal fees. And
in 15 economies registration at the land
registry is not enough: the new owner
must register with multiple other institu-
tions—such as the municipality, the tax
agency and utility companies. To avoid
the extra burden on entrepreneurs, gov-
ernments can establish one-stop shops
to deal with multiple payments and reg-
istrations all in one place.

After simplifying and combining
procedures, government agencies can go
a step further by linking their systems to
exchange information. Guatemala is link-
ing the land registry to municipalities to
automatically update property values and
ownership. Belarus introduced a success-
ful one-stop shop 3 years ago. Entrepre-
neurs can get their tax payment verified
and obtain clearance from the cadastral
office at the one-stop shop. They dont
even need to worry about the notariza-
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Not all electronic land registries offer online access
Economies with electronic land registries, by type of access
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tion requirement; representatives of the
land registry have the same legal pow-
ers as notaries. Thanks in part to these
reforms, Belarus has cut the steps for
property registration from 7 in 2007 to 3,
and the time from 231 days to 18.

EASING ACCESS TO THE REGISTRY
Easy access to information in the prop-
erty registry helps reduce the time spent
on lengthy and costly due diligence to
verify ownership, encumbrances and
other required documentation.

Where the internet is widely avail-
able, allowing online access to informa-
tion is an effective way to reduce the time
and cost to obtain documents. Among the
11 economies establishing online proce-
dures in 2008/09, Bulgaria reduced the
total time for property transfer by 4 days
and Estonia by up to 33. Such reform has
the biggest impact on the due diligence
procedures typically carried out at the
beginning of the transfer process, such
as obtaining certificates of ownership,
encumbrances, good standing of firms or
transfer tax payment. Among a sample of
72 economies having electronic records
for encumbrances, 14 of them, including
France, make the records available online
only to authorized parties such as nota-
ries or lawyers. Thirty-three, including
Antigua and Barbuda, Tunisia and Zam-
bia, still require a visit to the land regis-
try, because certificates can be obtained
only in person; in some cases comput-

ers are available for searches. Only 25,
including Australia, Canada and Latvia,
make certificates available over the inter-
net without restrictions (figure 5.5).
Where a personal visit to the registry
is still necessary, decentralizing offices of
the land registry or adding new ones can
reduce backlogs and facilitate access to
the registry. Angola, the Czech Republic,
Ethiopia and Rwanda all decentralized
their registry in 2008/09. Increasing ad-
ministrative efficiency at the registry is
another way to reduce delays for entre-
preneurs. Belgium, Burkina Faso, Indo-
nesia and 5 other economies did so in
2008/09 by introducing time limits—a
necessary benchmark to measure regis-
tries’ performance. Two more reduced
backlogs by hiring more staff. Establish-
ing fast-track procedures at a higher cost
helps people who need speedier registra-
tion and are willing to pay for it—and
allows the registry to prioritize its work.
The fast-track option can save 21 days
in Argentina, 16 in Azerbaijan, 7 in Ar-
menia and 3 in Romania. Spain has an
innovative system: if the delay exceeds 15
days, the registry’s fees are cut by 30%.

COMPUTERIZING THE REGISTRY

Transferring property records from paper
to a digital system speeds up processing.
The 14 economies that have done so
in the past 5 years have cut the time
to transfer property in half, by about 4
months on average this year. Angola is
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the most striking example: a 5-year com-
puterization effort at the registry reduced
the total time to transfer property in
Luanda from 334 days to 184.

In economies with computerized
registries it takes only half as long to
transfer property as it does in those with
paper-based systems. Electronic process-
ing can also improve title security, by
making it easier to identify errors and
overlapping titles. And digital records
can be backed up and maintained more
easily than paper ones. In Liberia many
land books were lost or destroyed dur-
ing the civil war, making it difficult to
identify the rightful owners.!! This can
later lead to land disputes that have to be
settled in court.

Going electronic can also increase
registrations. Belarus has increased the
number of transferred titles 3-fold since it
began computerizing its system in 2005.
Bosnia and Herzegovina has seen 33%
growth in transferred titles since all mu-
nicipal cadastres started working on com-
puterization a few years ago. Angola, Por-
tugal and West Bank and Gaza are other
examples of economies that have started
to reap the benefits of years of computer-
ization efforts at their registries.

Switching from a paper-based prop-
erty registry to an electronic one can
take time—from 2 to 5 years—and can
cost as much as $2 million. Reform in
Georgia in 2005 cost $1.2 million. The
cost is even higher when surveying and
cadastre work is involved. In Croatia
work at the land registry and cadastre is
expected to cost $38 million. Technol-
ogy is not always the ultimate solution.
In low-income economies particularly,
if paper records are inaccurate, mak-
ing them electronic will not help. The
focus should be first on improving the
efficiency of current services and the ac-
curacy of the registry.

1. De Soto (2000).

2. Field and Torero (2006).
3. Allendorf (2007).
4

. Doing Business Gender Law Library,
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Overview
Starting a business
Dealing with construction permits

Employing workers

Registering property

Getting credit

Protecting investors
Paying taxes

Trading across borders
Enforcing contracts
Closing a business

Tara grew a weaving hobby into a small
textile business in the Federated States of
Micronesia. Business picked up quickly,
and within a year she was already start-
ing to make a profit. With plans to ex-
pand, Tara approached Sangozi, a loan
officer at her bank, for a line of credit.
To find out whether Tara qualified for a
low-interest loan program for female-
owned businesses, Sangozi needed to
check her credit record. But there was
no database that shared information on
credit histories.

With no credit report to show Taras
creditworthiness, Sangozi looked at
which assets Tara could use as collateral.
While Tara rents the premises for her
business, she owns all the machinery. To
raise the funds for start-up, Tara had cre-
ated a nonpossessory pledge over these

TABLE 6.1

Where is getting credit easy—
and where not?

Easiest RANK  Most difficult RANK
Malaysia 1 lraq 174
South Africa 2 Madagascar 175
United Kingdom 3 Tajikistan 176
Australia 4 Bhutan 177
Bulgaria 5 Djibouti 178
Hong Kong, China 6  Eritrea 179
Israel 7  Venezuela, R.B. 180
New Zealand 8  Syrian Arab 181
Singapore 9 Republic
United States 10  Timor-Leste 182
Palau 183

Note: Rankings on the ease of getting credit are based on the
sum of the strength of legal rights index and the depth of credit
information index. See Data notes for details.

Source: Doing Business database.

FIGURE 6.1
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Stronger legal rights and more credit information are associated with more credit
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Source: Doing Business database; World Bank, World Development Indicators database (2008).

movable assets and registered it with
the electronic collateral registry created
2 years before. Her inventory, machin-
ery and other movable assets, together
with the record of her assets from the
collateral registry, proved to be enough:
Sangozi gave Tara a line of credit. As long
as Tara makes her loan payments, she
continues to use the machinery securing
her loan.

Access to information on credit and
on registered assets used as collateral
helps creditors assess the creditworthi-
ness of potential future clients. Although
a credit history is not a substitute for
risk analysis, when banks share credit
information, loan officers can assess bor-
rowers creditworthiness using objective
measures. And if lenders are also reas-
sured by strong creditors’ rights, it al-
lows them to take greater, well-informed
risks.! This in turn can make access to
finance easier, particularly for small and
medium-size entrepreneurs. Where col-
lateral laws are effective and credit regis-
tries are present, banks are more likely to
extend loans (figure 6.1).2

Doing Business measures the legal
rights of borrowers and lenders and the
scope and quality of credit informa-
tion systems. The first set of indica-
tors describes how well collateral and
bankruptcy laws facilitate lending. The
second set measures the scope, quality
and accessibility of credit information
available through public credit registries
and private credit bureaus and provides

information on coverage (figure 6.2).

Many women are not as lucky as
Tara. Female entrepreneurs are less likely
to have the collateral needed for business
loans.® This hinders their potential. Re-
cent research in India shows that “given
the difficulty that poor women in the
rural sector have historically had in gain-
ing access to the formal financial system,
it is not surprising that when they are
able to secure a loan, their probability
of engaging in entrepreneurial activity
shows a strong increase™

Women tend to borrow from mi-
crofinance institutions, but in small
amounts that often fall short of the mini-
mum thresholds required by credit reg-
istries to build a credit history. Only 22%
of public credit registries and 52% of
private credit bureaus around the world

FIGURE 6.2

Getting credit: collateral rules and credit
information
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collect and distribute information from
microfinance institutions, according to
the Doing Business database. And 20% of
bureaus and registries surveyed do not
capture small loans. But credit bureaus
and credit registries are not the only way
to do so. Small loans that require collat-
eral can also be recorded in a collateral
registry. Yet only 40% of the economies
covered by Doing Business have an opera-
tional collateral registry.

Particularly in developing econo-
mies, many small and medium-size
companies do not have access to for-
mal credit and have to rely on personal
funds and operating profits. Many were
hit hard by the financial and economic
crisis as demand for their products fell.
This makes it even more important to
strengthen the regulatory environment
to improve access to credit. One way is
to encourage the sharing of information
through credit registries or bureaus and
strengthen the legal framework related
to collateral.

Economies that rank high on the
ease of getting credit typically have credit
bureaus that share information on in-
dividuals and firms and include both
positive and negative credit information
obtained from banks, credit unions, mi-

TABLE 6.2

crofinance institutions, retailers and util-
ity providers. They tend to have bureaus
that do not limit coverage to large loans
and that provide historical information
on borrowers. And they generally guar-
antee the right of borrowers to inspect
their data. In addition, these economies
have a legal framework that encourages
lending by financial institutions to the
private sector. Their laws ensure secured
creditors’ rights through a registration
mechanism for secured interests, allow
out-of-court enforcement of security
rights and protect secured creditors dur-
ing insolvency processes.

WHO REFORMED IN 2008/09?

Twenty-seven economies made it eas-
ier to get credit in 2008/09 (table 6.2).
Rwanda was the top reformer. The coun-
try’s new secured transactions law raised
its score on the strength of legal rights
index from 2 to 8. The new law makes
it easier for small and medium-size en-
terprises to obtain loans. Before, banks
would demand that borrowers give up
possession of their secured property—or,
if they were allowed to keep possession,
the law required a specific description of
the assets, and any change to the assets

Most popular reform features in getting credit in 2008/09

Introduced regulations guaranteeing that borrowers
can inspect data in credit registry

Expanded set of information collected in credit
registry

Improved regulatory framework related to
sharing credit information

Provided online access to or improved software
at credit registry

Expanded range of revolving movable assets that
can be used as collateral

Allowed maximum rather than specific amounts
in debt agreements

Created a unified registry for movable property
Established new credit bureau

Gave priority to secured creditors' claims in
bankruptcy procedures

Eliminated restrictions on who can hold or
grant a security interest over movable property

Colombia, Guatemala, Serbia, Republic of
Yemen

Arab Republic of Egypt, Greece, Latvia, Turkey,
Zambia

Armenia, Honduras, Kenya, Mauritius, Nigeria,
Philippines, Tajikistan

Azerbaijan, Cape Verde, FYR Macedonia, Sri
Lanka

Haiti, Kyrgyz Republic, Rwanda, Sierra Leone

Afghanistan, Kyrgyz Republic, Rwanda

Guatemala, Vanuatu
Morocco

Rwanda

Poland

Source: Doing Business database.

would render the security agreement
void. Now any individual or business
can offer movable property as security
for loans while maintaining possession.
The law permits future assets to be used
as collateral. It also established a collat-
eral registry, protecting secured creditors
against third parties.

Rwanda was not the only economy
to reform in Sub-Saharan Africa. Zambia
now requires banks and other financial
institutions to provide data to the credit
bureau and use credit reference reports.
Mauritius adopted or amended several
laws to allow the creation of a licensed
private credit bureau and expanded the
bureau’s coverage to all credit facilities.
Nigeria also adopted regulations to allow
the creation of a private credit bureau.
Sierra Leone passed a new company act
in May 2009 that broadens the range of
assets that can be used as collateral. The
reform also clarified the legal framework
for secured transactions. In Cape Verde
the central bank introduced online ac-
cess to the loan database for financial
institutions. The minimum threshold for
the loans included, however, was raised
from 1,000 escudos to 5,000 ($61).

Eastern Europe and Central Asia
saw the most reforms in getting credit
in 2008/09. Seven economies reformed
their credit information system. Arme-
nia passed a new law establishing a legal
framework for private credit bureaus and
regulating credit information collection
and credit reports. Latvias new public
credit registry started sharing data on
loans from banks and bank subsidiaries
on a quarterly basis, increasing its cover-
age to 47%. FYR Macedonia introduced
new software allowing the public credit
bureau to receive data on a monthly
basis and lowered the threshold for the
loans included. Serbia now guarantees
borrowers the right to inspect their
own data. Turkey’s private credit bureau
added firms to its database of borrowers
and started generating credit ratings.
Azerbaijans public credit registry made
it possible for banks to get credit reports
for new borrowers online. Tajikistan ad-
opted a new law allowing the creation



of a credit bureau. The law paves the
way for exchanging positive and nega-
tive historical information on firms and
individuals, making it mandatory for all
financial companies and voluntary for
utility firms and other creditors. The law
also guarantees that all borrowers can
check their information once a year free
of charge and sets no minimum thresh-
old for loans included in the database.

Two other economies in the region
strengthened the legal rights of borrow-
ers and lenders. The Kyrgyz Republic
amended its civil code and pledge law
to make secured lending more flexible
by allowing general descriptions of en-
cumbered assets and of debts and ob-
ligations. Poland amended its 1996 Act
on Registered Pledges to broaden the
category of persons who may hold or
grant security interests.

In the Middle East and North Africa
3 economies improved their credit infor-
mation system. Egypt’s private credit bu-
reau expanded the scope of information

TABLE 6.3

collected and now also includes retailers.
Morocco introduced a private credit bu-
reau, replacing the public registry and in-
creasing coverage. The Republic of Yemen
issued circulars removing the minimum
threshold for loans included in the data-
base and guaranteeing the right of bor-
rowers to view their credit reports. The
country’s central bank now has a credit
information system—a gift from the cen-
tral bank of the United Arab Emirates.

In Latin America and the Caribbean
4 economies reformed. Colombia passed
a new law regulating data protection,
with a special section on credit bureaus
and on commercial and credit informa-
tion. The law guarantees the right of
citizens to inspect their information and
establishes mechanisms for complaints
in case of errors. But the law and subse-
quent decisions also limit the historical
information available. In Guatemala a
collateral registry became operational
in Guatemala City in February 2009.
The registry allows secured creditors to

Who has the most credit information and the most legal rights for borrowers and

lenders—and who the least?

Legal rights for borrowers and lenders (strength of legal rights index, 0~10)

Most Least

Hong Kong, China 10 Belarus 2
Kenya 10 Burundi 2
Kyrgyz Republic 10 Eritrea 2
Malaysia 10 Madagascar 2
Singapore 10 Bolivia 1
Australia 9 Djibouti 1
Denmark 9 Syrian Arab Republic 1
Israel 9 Timor-Leste 1
New Zealand 9 Palau 0
United Kingdom 9 West Bank and Gaza 0
Most Least

Argentina 100 Liberia 0.27
Australia 100 Nepal 0.27
Canada 100 Algeria 0.22
Iceland 100 Yemen, Rep. 0.22
Ireland 100 Djibouti 0.21
New Zealand 100 Chad 0.21
Norway 100 Burundi 0.19
Sweden 100 Mauritania 0.16
United Kingdom 100 Ethiopia 0.13
United States 100 Madagascar 0.07

Note: The rankings on borrower coverage reflected in the table include only economies with public or private credit registries (132 in total).
Another 50 economies have no credit registry and therefore no coverage. See Data notes for details.

Source: Doing Business database.
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make their security rights in all types of
movable assets opposable to third par-
ties. Guatemala also passed a new law
guaranteeing borrowers’ right to access
their data in any public registry.

Haiti passed a law allowing small
and medium-size businesses to create
security interests in future assets while
ensuring that the creditors’ rights will
extend to products and proceeds of the
secured assets. Plans to create a collateral
registry are under way. Honduras helped
banks to better manage risks by cat-
egorizing borrowers in the public credit
bureau. It also plans to adopt a new
secured transactions law in the second
half of 2009.

Among OECD high-income econo-
mies, only Greece reformed. Its private
credit bureau now distributes positive
as well as negative information in credit
reports.

Two economies reformed in South
Asia. Sri Lanka was the only reformer
in credit information. The country
strengthened its private credit bureau by
consolidating all data from shareholder
lending institutions, with no minimum
threshold. Registry data have grown 10-
fold since 2007. Afghanistan enacted a
modern secured transactions law. The
law improves the mechanisms available
for businesses to secure a loan. Now
companies can use a broad range of
movable assets as security. The law also
provides for the future implementation
of a collateral registry.

In East Asia and the Pacific 2 econo-
mies reformed. The Philippines passed a
new law establishing a credit informa-
tion sharing system, and Vanuatu imple-
mented a new collateral registry. Other
reforms are on the way in the region. The
Solomon Islands enacted a new secured
transactions law, which will become ef-
fective once the collateral registry be-
comes operational in the second half
of 2009. Tonga is drafting a new law on
secured transactions that is expected to
establish an electronic collateral registry.
The Lao People’s Democratic Republic
plans to implement a new collateral reg-
istry by the end of 2009.
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TOWARD SMART REGULATION

In the past 5 years Doing Business has
recorded 42 reforms strengthening the
legal rights of borrowers and lenders in
32 economies around the world—and
108 reforms improving credit informa-
tion systems in 70 economies. This count
includes 27 new credit bureaus and 11
new collateral registries since 2005. Close
to two-thirds of the new credit bureaus
were created by economies in Eastern
Europe and Central Asia. And the share
of the adult population with a credit his-
tory in these economies has increased
dramatically (figure 6.3).

CREATING A CREDIT BUREAU
Establishing a credit bureau need not be
expensive. Costs range from $500,000
to $3 million, depending on the systems
already in place and the readiness of the
banking sector. Most of the costs can
be recovered within a couple of years.
But getting started can often take time.
According to experts, it takes 12-24
months for a credit bureau to begin
operations—from developing a business
plan to issuing the first reports.

The Armenian credit bureau, ACRA,
cost $1 million to start up and took 3
years to begin operations. Coverage ini-
tially rose from 1.5% of adults to 13.5%
and has almost doubled each year since.
Efforts to improve the functioning of the
bureau continue. In the past year Arme-
nia strengthened the legal framework
regulating the activities of credit bureaus
and clarified the rules on sharing credit
information. Coverage has risen to 35%
of adults.

Setting up the credit bureau is only
a part of any reform. Reformers need to
create the regulatory framework that will
allow the sharing of data and foster trust
in the system by both banks and borrow-
ers. This often requires adopting a new
credit bureau law or amendments to ex-
isting banking and data protection laws.
Six economies took this step in 2008/09.

In many economies credit bureaus
have the capacity to collect more in-
formation but lack the legal backing to

FIGURE 6.3

Credit information coverage grew quickly in economies with new credit bureaus
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do so. Take the Kyrgyz Republic, where
there is no law governing the operations
of credit bureaus. Only 6% of adults
are covered, because banks are reluc-
tant to share information. Economies
in the Middle East and North Africa
and those in Latin America and the
Caribbean share the same amount of
credit information on average, but they
have very different coverage rates (fig-
ure 6.4). One reason for the difference
could be the legal structure affecting
the credit bureaus and the information
that credit bureaus are allowed to collect
and distribute. In Latin America and the
Caribbean 59% of economies have credit
bureaus that share information from
utilities and retailers, for example, while
in the Middle East and North Africa only
21% of economies do.

Including credit information from
retailers and utility companies such as
electricity providers and mobile phone

FIGURE 6.4

companies is an effective way to in-
crease coverage. But this is among the
harder aspects to reform because these
companies often are regulated by differ-
ent institutions than financial companies
are. Only 40% of bureaus include infor-
mation from such sources. Yet positive
information on payment of electricity
and phone bills can help establish a
good credit history for those who need
it the most—women and youth, many
of whom have had no contact with the
banking sector.

REFORMING SECURED

TRANSACTIONS LAWS

Sound secured transactions laws allow
businesses to use their assets—including
movable assets such as machinery or ac-
counts receivable—as security to gener-
ate capital for expansion. The ability to
use such assets is particularly important
for small and medium-size enterprises,

Coverage of borrowers varies widely across regions
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which may not own land or buildings.
Female entrepreneurs can benefit the
most in countries such as Tanzania,
where customary inheritance law means
that few women have land to use as col-
lateral for business loans.®

Economies as diverse as Cambodia,
Guatemala, the Federated States of Mi-
cronesia and Rwanda have implemented
new legal frameworks in recent years.
Such legal changes often do not require
large investments. The Dominican Re-
public, for example, estimates that it will
spend about $68,500 on evaluating its
existing secured transactions system and
developing a new regulatory framework.
Rwanda invested $55,320 in validation
and translation of its new law as well as
in the legislative process, excluding tech-
nical assistance from donors.

The experience of earlier reformers
shows that such reform is well worth
the effort. Where the law allows movable
goods to be used as collateral, compa-
nies take advantage of this possibility.
In Eastern Europe and Central Asia, the
region with the most reforms in getting
credit in the past 5 years, the share of
companies using movable assets as col-
lateral has increased significantly since
2005.7 The use of machinery and other
tangible movable property as collateral
has risen the most (figure 6.5). Revolv-
ing movable assets such as inventory and
accounts receivable are also used, though
to a lesser extent. Financial institutions
may still feel more comfortable using as-
sets not susceptible to change over time.
Moreover, trust in the use of a collateral
registry, rather than possession of the
collateral, can take time to develop.

SETTING UP A COLLATERAL REGISTRY
Where the necessary legal framework
is in place, well-functioning collateral
registries are needed so that compa-
nies can take advantage of the law and
get access to credit. Results can show
quickly. In Serbia, for example, the Reg-
ister of Pledges over Movable Property
and Rights began operating by mid-
2005. It recorded 11,799 registered se-
curity interests in 2007, 16,974 in 2008

FIGURE 6.5

More borrowers are using movable collateral
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and 7,583 between January a nd May
2009. The value of registered pledges is
about $17 billion. In China, 20 months
after the Credit Reference Center of the
People’s Bank of China had created an
online registry for receivables in 2007,
a total of 74,453 lending transactions
using receivables as security had been
recorded, for an estimated cumulative
amount of more than 5 trillion yuan.
More than 52% of these transactions
involved small and medium-size en-
terprises. By now most mid size and
large lenders in China have developed
accounts receivable financing.®

With the legal framework in place,
creating a new collateral registry need
not be costly. Some small island states
have established one in recent years,
including the Federated States of Mi-
cronesia. Guatemala recently established
a paper-based registry that also func-
tions online. The reform process, which
included the adoption of a new secured
transactions law, took several years.” The
initial budget to operate the new registry
was $86,500. The total cost of establish-
ing a new legal framework with an online
collateral registry—including diagnostic
and legal review, software, hardware,
hosting and maintenance, along with in-
ternational consulting during the entire
process—can amount to about $350,000
or more. Reformers in the Dominican
Republic expect a cost of $354,500 for
such a comprehensive reform. Many
economies have well-functioning paper-
based collateral registries. According to

a recent survey of 25 economies with es-
tablished registries, only 6 had registries
allowing online registration.'°

Reformers seeking to economize
might consider combining reforms of
collateral and credit information systems
by focusing on what these systems have
in common. Data collected by collateral
registries are often similar to those used
in credit reports. When implementing
both reforms simultaneously, the biggest
savings can be made on software. The
software license and customization for a
new credit registry, accounting for about
half the total cost, can also be used to
start a collateral registry.

1. Houston and others (2008).

2. Djankov, McLiesh and Shleifer (2007).

3. Deininger, Ali and Alemu (2009) and
Joireman (2008).

4. Menon and van der Meulen Rodgers
(2009, p. 14).

5. Based on World Bank project experience
in Armenia, Bulgaria, Egypt, Nigeria,
Romania, Russia, Rwanda, Sri Lanka,
Uganda and the United Arab Emirates.

6. World Bank (2008b).

7. World Bank Enterprise Surveys (http://
www.enterprisesurveys.org).

8. Marechal, Tekin and Guliyeva (forthcom-
ing).

9. Croci Downes (forthcoming).

10. World Bank Group, Investment Climate

Advisory Services, Movable Collateral
Registry Survey, 2008.



Overview

Starting a business

Dealing with construction permits
Employing workers

Registering property

Getting credit

Protecting
Investors

Paying taxes

Trading across borders
Enforcing contracts

Closing a business

Serghei, a minority shareholder in the
Kyrgyz Republic, made good use of his
country’s new company law last year. A
company in which he had invested was
about to enter into a transaction that
required pledging a big mortgage to a
Kazakhstan financial group. The terms
suggested that interests other than the
company’s were at play. Aided by the
new law, Serghei and other minority
shareholders forced the board to sub-
mit the transaction to an extraordinary
shareholders meeting for approval. The
new law gave the minority investors the
power to block the transaction. This
saved the company $150 million. And
it reassured minority investors that their
rights were protected.

Companies need capital to be able to
grow and expand. For companies seeking
to access finance through equity mar-

TABLE 7.1

Where are investors protected—and
where not?

Most protected  RANK Least protected RANK
New Zealand 1 Gambia, The 174
Singapore 2 Micronesia, Fed. Sts. 175

Hong Kong, China 3 Palau 176
Malaysia 4 Vietnam 177

Canada 5 Venezuela, R.B. 178
Colombia 6 Dijibouti 179
Ireland 7 Suriname 180
Israel 8 Swaziland 181

United States 9 LaoPDR 182
South Africa 10  Afghanistan 183

Note: Rankings are on the strength of investor protection index.
See Data notes for details.
Source: Doing Business database.

FIGURE 7.1
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kets, the strength of investor protections
is particularly important (figure 7.1). The
current crisis has made access to equity
markets more challenging. In times of
uncertainty, investors become even more
concerned about corporate governance
risks and look for legal protections. Pre-
vious financial crises, such as the East
Asian crisis of 1997, and corporate scan-
dals such as those involving Enron and
WorldCom have also brought attention
to areas where stronger protections are
needed. The lessons learned from them
have proved to be a source of innovation
and reform in investor protections.
Rules governing self-dealing, the
use of corporate assets by company in-
siders for personal gain, are just one area
of corporate governance. But they are
among the most important, particularly
in developing economies, where corpo-
rate ownership tends to be highly con-
centrated.! The most common examples
of self-dealing are related-party transac-
tions—those between company insiders
and other companies they control. These
include sales of goods or services to the
company at inflated prices or purchases
from it at excessively low prices.
Investors typically look for transpar-
ency in such corporate dealings, account-
ability from company directors for improper
corporate practices and ability to take part
in the major decisions of the company. If a
country’s laws do not provide these, inves-
tors may be reluctant to invest, except to
become the controlling shareholder.

Doing Business measures the trans-
parency of related-party transactions,
the liability of company directors for self-
dealing and the ability of shareholders
to sue directors for misconduct (figure
7.2). A high ranking on the strength of
investor protection index shows that an
economy’s regulations offer strong inves-
tor protections against self-dealing (table
7.1). The indicator is not a measure of
the dynamism of capital markets or of
protections for foreign investors.

WHO REFORMED IN 2008/09?

Ten economies strengthened investor
protections in 2008/09 (table 7.2). In-
creasing disclosure requirements was
once again the most popular reform fea-
ture, followed by regulating the approval

FIGURE 7.2
Protecting investors: minority shareholder
rights in related-party transactions
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process for related-party transactions.

Rwanda was the top reformer. In
April 2009 its parliament adopted a new
company law. The new law regulates con-
flicts of interest by requiring shareholder
approval of related-party transactions
involving more than 5% of company as-
sets. The law also introduces extensive
requirements for disclosure of related-
party transactions to the board of direc-
tors and in the company’s annual report.
And for the first time in Rwanda’s legal
history, the law sets out a clear catalogue
of directors’ duties.

Rwanda’s new law also makes it
easier to sue directors for prejudicial
related-party transactions. If directors
are found liable, they must compensate
the company for the damage caused and
repay all profits made from the trans-
action. And minority shareholders can
now gain access to internal corporate
documents either directly or through a
government inspector.

Two other countries in Sub-Saha-
ran Africa made important efforts to
strengthen minority shareholders’ rights.
Sierra Leone adopted a new company law
addressing both disclosure requirements
for related-party transactions and the li-
ability of directors in case such a transac-
tion harms the company. Related-party
transactions must now be approved by a
shareholders meeting, and the interested
party is not allowed to vote. Moreover,

TABLE 7.2

judges now have the power to rescind
harmful related-party transactions.

Mali amended its civil proce-
dure code in May 2009. The new rules
strengthen investor protections by in-
creasing shareholders™ ability to access
internal corporate information during a
trial to establish directors’ liability.

The runner-up reformer was the
Dominican Republic. One of the top 10
reformers in the previous year, the coun-
try targeted investor protections as a pri-
ority in 2008/09. The parliament adopted
a new company law in December 2008,
replacing the outdated commercial code
of 1882. The new law requires board ap-
proval for related-party transactions rep-
resenting less than 15% of the company’s
assets and shareholder approval for those
representing more than 15%. The law
makes directors liable for all damages
caused to the company by transactions
involving a conflict of interest. And to
increase transparency, the law allows
minority investors access to all internal
corporate documents.

Colombia, another reformer in Latin
America and the Caribbean, amended
its company law through Decree 1925.
The decree clarifies provisions regulat-
ing the liability of directors for prejudi-
cial related-party transactions, making
it easier to sue directors in such cases.
If directors are found liable, they must
pay damages caused to the company

Greater disclosure—the most popular reform feature in 2008/09

Increased disclosure requirements

Regulated approval of related-party transactions

Passed a new company law

Made it easier to sue directors

Allowed access to internal corporate information

Allowed rescission of prejudicial related-party
transactions

Required an external body to review related-party
transactions before they take place

Allowed direct oral questioning of defendants and
witnesses

Dominican Republic, Indonesia, FYR Macedonia,
Rwanda, Sierra Leone, Tajikistan, Tunisia, Ukraine

Dominican Republic, FYR Macedonia, Rwanda,
Sierra Leone, Tunisia, Ukraine

Dominican Republic, Rwanda, Sierra Leone, Ukraine

Colombia, Dominican Republic, FYR Macedonia,
Rwanda, Tajikistan

Dominican Republic, Rwanda

Colombia, Rwanda, Sierra Leone, Tajikistan

Tajikistan, Tunisia

Mali

Source: Doing Business database.
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and disgorge the profit made from the
transaction. Colombia has now reformed
investor protections for 3 years running.
This past year’s reform brought Colombia
into the top 10 on the strength of investor
protection index—among the economies
that protect minority investors the most
from self-dealing (figure 7.3).

Eastern Europe and Central Asia
had 3 reforms. In April 2009, after 9
years of parliamentary debate, Ukraine
adopted the Law on Joint Stock Compa-
nies. The new law considerably strength-
ens the legal protections for minority
shareholders. It requires the supervisory
board to approve transactions between
interested parties and prohibits those
parties from participating in the process.
The new law introduces detailed require-
ments for disclosing conflicts of interest
to the supervisory board, increasing the
transparency of the company’s activities.
It also spells out the duties of supervisory
board members and their liability in
the event that their actions or inactions
cause harm to the company.

FYR Macedonia also reformed.
In July 2008 the parliament approved
amendments to the Trade Enterprise
Law of 2004. The amendments increased
disclosure obligations and modified
the approval process for related-party
transactions. Now directors must pub-
lish comprehensive information on such
transactions in the annual report. Di-
rectors who are interested parties in
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transactions that harm the company face
special liability. In addition, the Mace-
donian Securities Commission adopted
resolutions strengthening the require-
ments for periodic disclosures by listed
companies.

Tajikistan reformed for the second
year in a row. Amendments to the Joint
Stock Companies Law increased the dis-
closure requirements for transactions in-
volving a conflict of interest. The new law
also makes it easier to sue directors who
cause damage to the company and allows
shareholders to request the rescission of
harmful related-party transactions.

Indonesia was a repeat reformer and
the only one in East Asia and the Pacific
in 2008/09. The Indonesian Securities
Commission, aiming to strengthen its
already strong disclosure requirements
for related-party transactions, issued a
regulation setting out extensive new re-
quirements for internal disclosure. Now
a wider range of information must be
disclosed to the board of directors and to
shareholders meetings.

In Tunisia, increasing the transpar-
ency of companies activities was the
main goal of reformers. The parliament
amended the Code des Sociétés Com-
merciales in March 2009. The new provi-
sions require approval of related-party
transactions by both the board of direc-
tors and a shareholders meeting. Inter-
ested parties are no longer allowed to
participate in the approval process. In
addition, the law requires review of the
terms of such transactions by an inde-
pendent auditor.

TOWARD SMART REGULATION

Doing Business has recorded 68 reforms
to strengthen investor protections in 50
economies over the past 5 years. Econo-
mies that rank high on the strength of in-
vestor protection index protect minority
investors from self-dealing through more
disclosure, clear duties for directors and
easy access to corporate information
(table 7.3).

Examples are New Zealand, Sin-
gapore and the United Kingdom. These

TABLE 7.3

Who provides strong minority investor protections—and who does not?

Extent of disclosure index (0-10)

Most Least

Bulgaria 10 Bolivia 1
China 10 Afghanistan 0
France 10 Honduras 0
Hong Kong, China 10 Lao PDR 0
Indonesia 10 Maldives 0
Ireland 10 Micronesia, Fed. Sts. 0
Malaysia 10 Palau 0
New Zealand 10 Sudan 0
Singapore 10 Swaziland 0
Thailand 10 Switzerland 0

Extent of director liability index (0-10)

Most Least

Albania 9 Belarus 1
Cambodia 9 Bulgaria 1
Canada 9 Togo 1
Israel 9 Zimbabwe 1
Malaysia 9 Afghanistan 0
New Zealand 9 Marshall Islands 0
Rwanda 9 Micronesia, Fed. Sts. 0
Singapore 9 Palau 0
Slovenia 9 Suriname 0
Trinidad and Tobago 9 Vietnam 0

Ease of shareholder suits index (0-10)

Easiest Most difficult

Kenya 10 Lao PDR 2
New Zealand 10 Senegal 2
Colombia 9 Syrian Arab Republic 2
Hong Kong, China 9 United Arab Emirates 2
Ireland 9 Venezuela, R.B. 2
Israel 9 Yemen, Rep. 2
Mauritius 9 Guinea 1
Poland 9 Morocco 1
Singapore 9 Djibouti 0
United States 9 Iran, Islamic Rep. 0

Source: Doing Business database.

economies also have efficient, responsive
judicial systems—without which good
laws would have little impact on investor
protections. In Singapore, for example,
it takes 150 days on average to enforce a
commercial contract in court, the fastest
time in the world.

But many economies still ofter mi-
nority investors only partial protections
through the laws or the judicial system.
While economies such as Bulgaria have
extensive disclosure and approval re-
quirements, for example, they lack clear
rules regulating the liability of directors.

And while economies like the United
Arab Emirates have clear, rigorous rules
regulating the liability of directors, they
lack such rules for regulating the disclo-
sure of related-party transactions and
access to internal corporate information.

How do economies fill the gaps?
Reforms over the past 5 years show some
common patterns. Reformers in Eastern
Europe and Central Asia, the most active
globally, focused on increasing disclo-
sure requirements and determining clear
duties for directors (figure 7.4). In re-
cent years several low-income economies



took similar measures. Two examples are
Rwanda and Sierra Leone, whose new
company laws strengthened disclosure
requirements and increased directors’
liability (figure 7.5). Such reforms put
into place much-needed legal protections
without costing very much. Rwandas
adoption of its new company law cost
$250,000, including translation services
and costs associated with the legislative
process. Sierra Leone spent $150,000
on technical assistance, communications
and basic logistics when introducing its
new company law.

BROADENING DISCLOSURE
REQUIREMENTS

Reforms aimed at increasing market
transparency have focused on both in-
ternal and external disclosure require-
ments. Requirements for internal dis-
closure of related-party transactions call
for notifying the company’s board of
directors (or supervisory board) and its
shareholders. Those for external disclo-
sure include disclosure of the transaction
to the stock exchange or market regula-
tor within 24-72 hours after the trans-
action and disclosure in the company’s
annual report.

Reforming governments have both
broadened the scope and improved the
quality of the information that must be
disclosed. In Indonesia and the Kyrgyz
Republic, for example, directors must
disclose the nature and amount of the

FIGURE 7.4
Increased disclosure and directors’ liability
in Eastern Europe and Central Asia
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transaction, explain the potential conflict
of interest in detail and provide any other
relevant information that could help the
board or shareholders come to an in-
formed decision.

But reformers need to watch out for
potential legal loopholes allowing parties
to bypass disclosure requirements. One
signal: references in laws to the “ordinary
course of business” Economies such as
Switzerland require extensive disclosure
of related-party transactions. But if a
transaction is conducted as part of the
company’s “day-to-day activities,” the
disclosure provisions do not apply. Nei-
ther legislation nor case law adequately
defines the “ordinary course of business”
Often, any transaction could fit the ex-
ception, so disclosure requirements are
of little use.

SPELLING OUT APPROVAL PROCESSES
Reformers that want to require approval
of related-party transactions have 2 op-
tions: approval by the board of directors
(or supervisory board) or by the share-
holders. Either way, interested directors
should not be allowed to participate in
the process—or should not have their
votes counted.

In economies with large corpora-
tions, modern legal systems and good
communications infrastructure, such as
France and Singapore, shareholder ap-
proval is the preferred route. But in econ-
omies with smaller companies and fewer
shareholders, the tendency is to create
thresholds for approval of transactions.
In Albania and Rwanda, if a related-party
transaction—or a group of such trans-
actions—represents less than 5% of the

After
reform
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company’s assets, it must be approved
by the board of directors. If it represents
more than 5% of the assets, it must be
approved at a shareholders meeting. This
model allows the company flexibility in
conducting its day-to-day activities while
ensuring that minority investors are in-
volved in major decisions.

Many reforms have focused on the
time at which approval of related-party
transactions is required. Under Rwanda’s
new company law, related-party transac-
tions representing more than 5% of the
company’s assets must be approved by an
extraordinary shareholders meeting. In
contrast, laws in Cameroon and Senegal
require that disinterested investors ap-
prove every transaction between a com-
pany and its directors. This sounds suf-
ficient. But the laws do not specify when
disinterested investors must approve
such transactions. In practice, the board
of directors authorizes all related-party
transactions during the fiscal year and
waits for the annual shareholders meet-
ing for the approval. So shareholders may
not vote on a transaction until months
after it has taken place—and possibly
caused serious harm to the company.

BEING CLEAR ABOUT LIABILITY
Company directors are subject to strict
rules and duties because they are fi-
duciaries. If they manage the business
properly, they are rewarded. If they fail
to do so, they are responsible for the
consequences.

When regulating directors’ du-
ties, governments generally follow 1 of
2 paths. Either they set out in the law a
detailed catalogue of rights and duties for
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company directors—the case in Mexico.?
Or they create a special regime of liability
for directors in case of prejudicial related-
party transactions—the case in Georgia
and FYR Macedonia. In both approaches
directors found liable must compensate
the company for damages and repay prof-
its made from the transaction.

Many laws have only transparency
provisions without making directors li-
able for prejudicial related-party transac-
tions. This is the case in Kazakhstan and
Moldova: as long as interested parties
comply with the requirements for ap-
proval and disclosure of a related-party
transaction, they are not liable for any
damages caused. This deprives minority
investors of an important tool for pro-
tecting their own interests and those of
the company they invest in.

EASING ACCESS TO EVIDENCE

Minority investors are protected when
they can bring a case before the court
and expect the court to rule in a reason-
able time. But to make their case, they

need access to evidence before and dur-
ing the trial.

Reformers have made it easier for
minority investors to gain access to
internal corporate information before
the trial—either directly or through a
government inspector. Indonesia and
Japan offer both options. Mozambique
and Rwanda allow shareholders access to
any internal corporate documents except
corporate secrets. And if the manage-
ment fails to provide sufficient informa-
tion, shareholders can ask the court to
appoint a government inspector with
full powers to access all corporate docu-
ments. But some economies, such as the
Plurinational State of Bolivia and the
Democratic Republic of Congo, lack laws
allowing shareholders access to corpo-
rate information.

Others have facilitated access to
evidence during the trial. Mali did so by
amending its procedural rules. Now law-
yers representing investors can question
defendants and witnesses directly, with-
out needing approval from the judge.

1. Djankov, La Porta, Lopez-de-Silanes and
Shleifer (2008).

2. Johns and Lobet (2007).
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In Egypt during the 18th dynasty the
pharaoh sent tax collectors 3 times a
year. They were accompanied by a scribe
who kept records. The scribe wrote down
the names of the peasants and measured
the fields. On the second visit the scribe
and the tax collectors inspected the new
crops. From this they calculated the taxes
owed. The tax collectors made the third
visit during the harvest to collect the
pharaoh’s share. The taxes were paid in
sacks of grain.!

Governments need revenues to pro-
vide public services to society. For busi-
nesses, these services offer infrastructure,
education and other amenities key to
achieving a common goal of prosperous,
functional and orderly societies. Many
services directly affect businesses—from
company and land registries to courts.

TABLE 8.1

Where is it easy to pay taxes—
and where not?

Income group

Easiest RANK  Most difficult RANK
Maldives 1 Jamaica 174
Qatar 2 Mauritania 175
Hong Kong, China 3 Gambia, The 176
United Arab 4 Bolivia 177
Ermrates Uzbekistan 178
singapore 3 Central African 179
Ireland 6 Republic

Saudi Arabia 7 Congo, Rep. 180
Oman 8 Ukraine 181
New Zealand 9 Venezuela, RB. 182
Kiribati 10 Belarus 183

Note: Rankings are the average of the economy’s rankings on
the number of payments, time and total tax rate. See Data notes
for details.

Source: Doing Business database.

FIGURE 8.1
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Source: Doing Business database.

To finance these services, the vast major-
ity of governments must levy taxes. The
challenge for governments is to find a
way to do so that ensures public revenues
while encouraging compliance.

Businesses from around the world
have identified taxation as an area in
which they would most like to see their
governments improve.? How govern-
ments raise revenues can make an impor-
tant difference to business and growth.
And what can be a challenge in good
times becomes even more complicated
when things become difficult. The global
financial and economic crisis has led to
rising government debt and unemploy-
ment around the world. The question for
many governments is how to ensure pub-
lic revenues while supporting economic
recovery by encouraging firm growth
and investment.

Doing Business measures the total
tax burden borne by a standard small
to medium-size business as well as the
number of payments and total time
spent complying with tax laws in a given
year (figure 8.2). Thus it compares tax
systems and tracks reforms around the
world from the perspective of local small
to medium-size businesses. It does not
measure the fiscal health of economies,
the macroeconomic conditions under
which governments collect revenues
or the provision of public services sup-
ported by taxation.

Over the past year, as the financial
and economic crisis affected economies

around the world, governments stayed
on course with reform programs to lower
the tax burden for businesses, broaden
the tax base and make compliance easier.
More economies reformed than in any
previous year. A few economies, such
as Russia and Korea, reduced corporate
income tax rates or accelerated previ-
ously planned reform programs as part
of economic stimulus packages. In sev-
eral economies small and medium-size
businesses benefited from other crisis
response measures. Australia, for ex-
ample, sought to encourage investments
in assets by increasing capital allowance
rates.> Twelve other economies intro-
duced similar measures, including the
Czech Republic, Korea and Lebanon.
Five economies reduced property tax
rates: Denmark, the Netherlands, Niger,

FIGURE 8.2

Paying taxes: tax compliance for a local
manufacturing company
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Portugal and Singapore.

In the past, tax reforms were often
part of government responses to finan-
cial or economic crises. During the Asian
financial crisis of the late 1990s Singa-
pore was one economy that undertook
elaborate tax reforms to combat the eco-
nomic downturn. It lowered business
costs through a series of tax cuts, rebates
and exemptions introduced over the
course of the crisis. It also reduced the
number of payments by removing the
stamp duty on almost all documents.*
Today Singapore is still one of the easiest
places in which to pay taxes as measured
by Doing Business.

The size of the tax burden on
businesses matters for investment and
growth. Where taxes are high and cor-
responding gains seem low, the incentive
for businesses to opt out of the formal
sector increases. A recent study shows
that higher tax rates are associated with
lower private investment and fewer for-
mal businesses. A 10 percentage point
increase in the effective corporate tax
rate is associated with a reduction in the
ratio of investment to GDP of up to 2
percentage points and a decrease in the
business entry rate of about 1 percentage
point.®> Other research suggests that a 1
percentage point increase in the statu-
tory corporate tax rate would reduce the
local profits of existing investments by
1.31 percentage points on average® and
lead to an 18 percentage point increase in
average debt-to-asset ratios (part of the
reason for the lower reported profits).” A
1 percentage point increase in effective
corporate tax rates reduces the likeli-
hood of establishing a subsidiary in an
economy by 2.9 percentage points.®

Besides the taxes paid, there are
costs of complying with tax laws and of
running the revenue authority. World-
wide on average, a standard small to
medium-size business still spends 3
working days a month complying with
tax obligations as measured by Doing
Business. Where tax compliance imposes
heavy burdens of cost and time, it can
create a disincentive to investment and
encourage informality.’ Particularly in

TABLE 8.2

Reducing tax rates—the most popular reform feature in 2008/09

Reduced profit tax rates

Algeria, Bangladesh, Benin, Brunei Darussalam, Cape Verde, Fiji,

Iceland, Israel, Kazakhstan, Republic of Korea, Kosovo, Montenegro,
Philippines, Russian Federation, Spain, St. Vincent and the Grenadines,
Sudan, Timor-Leste, Togo, Vietnam

Simplified process of paying taxes Angola, Belarus, Belgium, Colombia, Czech Republic, Finland,
Guatemala, Jordan, Kyrgyz Republic, Lao PDR, Lebanon, FYR
Macedonia, Mexico, Peru, Poland, Sierra Leone, Taiwan (China), Tunisia

Revised tax code

Djibouti, Islamic Republic of Iran, Kazakhstan, Kyrgyz Republic,

FYR Macedonia, Oman, Sierra Leone, Sudan, Timor-Leste, Tonga,
Uzbekistan, Vietnam

Reduced labor tax or mandatory
contribution rates

Eliminated one or more taxes
Vietnam

Belgium, Benin, Czech Republic, Kazakhstan, Kyrgyz Republic, FYR
Macedonia, Moldova, Montenegro, Poland

Cameroon, Djibouti, Kyrgyz Republic, South Africa, Sudan, Timor-Leste,

Source: Doing Business database.

developing economies, large informal
sectors contribute to the creation of an
uneven playing field for formal small
and medium-size enterprises, squeezed
between smaller informal competitors
and larger competitors whose greater
resources can help win a more effec-
tive audience with government and thus
greater tax concessions.

Worldwide, economies that make
paying taxes easy tend to focus on lower
tax rates accompanied by wider tax
bases, simpler and more efficient tax
administration and one tax per tax base.
They also tend to provide electronic fil-
ing and payment systems, which reduce
the tax burden for firms while lightening
their administrative requirements.

WHO REFORMED IN 2008/09?

Between June 2, 2008, and June 1, 2009,
45 economies made it easier for busi-
nesses to pay taxes—almost 20 more
than in the previous year.!® Reforms over
this period both lowered the tax burden
on businesses and simplified tax compli-
ance processes. Twenty economies re-
duced corporate income tax rates, while
9 reduced labor tax rates (table 8.2). A
second category of reforms focused on
making it easier to file tax returns and
pay taxes. Fourteen economies, more
than in any previous year, introduced
electronic filing and payment systems.
Seven reduced the number of taxes paid

by consolidating or eliminating taxes.
Twelve adopted new tax laws or substan-
tially revised existing ones to simplify
procedures and modernize tax regimes:
Djibouti, the Islamic Republic of Iran,
Kazakhstan, the Kyrgyz Republic, FYR
Macedonia, Oman, Sierra Leone, Sudan,
Timor-Leste, Tonga, Uzbekistan and
Vietnam.

Timor-Leste was the top reformer in
2008/09. A new tax law came into force
in July 2008, transforming the tax regime
for businesses. It cut the profit tax rate
from 30% to 10%, allowed all depreciable
assets to be fully written off in the year of
purchase and abolished the alternative
minimum tax and the withholding tax
on interest (table 8.3). Corporate income
tax is now paid in quarterly rather than
monthly installments when turnover is
less than $1 million, with simple rules
for its calculation. The time required for
paying taxes fell by 364 hours a year.

Mexico was the runner-up reformer
thanks to its introduction of electronic
filing systems for payroll taxes, property
taxes and social security. This reduced the
number of payments in a year by 21, to 6.

For the third year in a row Eastern
Europe and Central Asia had the largest
number of reforms, with 10 economies
reforming. Kazakhstan cut its corpo-
rate income tax rate by 10 percentage
points. Kosovo, Montenegro and Russia
also reduced their corporate income tax
rates. Kazakhstan, the Kyrgyz Republic,



FYR Macedonia, Moldova, Montenegro
and Poland reduced the rates for labor
taxes and mandatory contributions paid
by employers. Regionwide shifts have
become evident. Traditionally, employ-
ers have borne a significant share of the
tax burden through labor taxes. This
is gradually reversing, with the region
accounting for 55% of labor tax rate re-
forms in the past 2 years.

Electronic systems are increasingly
used in the region. In Belarus the online
tax portal has become fully operational
for use by all taxpayers, and in FYR
Macedonia electronic filing is now man-
datory for all taxes. In the past 4 years
changes such as these have reduced the
average number of tax payments in the
region by 4 and the time for tax compli-
ance by almost 6 days. Other reforms
also simplified tax compliance. Kazakh-
stan, FYR Macedonia and Uzbekistan
introduced new tax codes. So did the
Kyrgyz Republic, and it eliminated some
taxes as well.

Sub-Saharan Africa accounted for al-
most a fifth of the total number of reforms
last year. This is timely in a region where
businesses still face the highest average
tax burden in the world (figure 8.3). On
average, African firms must pay 67% of
profits in taxes and mandatory contribu-
tions and spend 38 days a year complying
with 38 tax payments and filings.

Benin, Cape Verde, Sudan and Togo
reduced the corporate income tax rate
by 8.75 percentage points on average.
Benin also reduced its payroll tax, by 4
percentage points. Sudan enacted a new
tax code, reduced the capital gains tax
by 5 percentage points and abolished
an additional tax on labor. South Africa
abolished the stamp duty, and Cameroon
exempted new companies from the busi-
ness license tax for 2 years. Electronic
filing became more popular across the
region. Angola and Kenya introduced
electronic systems, making it easier to
pay taxes. Sierra Leone eased tax compli-
ance and increased transparency through
administrative reforms at the tax author-
ity and publication of a consolidated
income tax act, now available online.

TABLE 8.3
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Major cuts in corporate income tax rates in 2008/09

Region

Reduction in corporate income tax rate (%)

East Asia & Pacific

Eastern Europe & Central Asia

Sub-Saharan Africa

OECD high income

Middle East & North Africa

Latin America & Caribbean

South Asia

Brunei Darussalam from 25.5 to 23.5
Fiji from 31 to 29

Philippines from 35 to 30
Timor-Leste from 30 to 10

Vietnam from 28 to 25

Kazakhstan from 30 to 20
Kosovo from 20 to 10
Montenegro from 15 to 9
Russian Federation from 24 to 20

Benin from 38 to 30
Cape Verde from 30 to 25
Sudan from 30 to 15
Togo from 37 to 30

Iceland from 18 to 15
Republic of Korea from 25 to 22
Spain from 32.5 to 30

Algeria from 25 to 19
Israel from 29 to 27, and further to 262

St.Vincent and the Grenadines from 37.5 to 35,
and further to 32.52

Bangladesh from 40 to 37.5

a. The statutory rate changed twice over the period 2008 to 2009.
Source: Doing Business database.

In East Asia and the Pacific, Brunei
Darussalam, Fiji, the Philippines and
Vietnam joined Timor-Leste in reduc-
ing corporate income tax rates. Vietnam
cut the rate to 25% and also abolished
the surtax on income from the transfer
of land. Lao PDR consolidated the fil-
ing for 3 taxes in a single tax return
and improved the lodgment process and
staffing at the tax offices. Taiwan (China)
extended electronic filing and payment
to the value added tax. In Timor-Leste,
Tonga and Vietnam new income tax laws

FIGURE 8.3

came into effect.

In the Middle East and North Africa
the trend of lowering corporate income
tax rates and implementing online sys-
tems continued. Jordan simplified tax
forms and introduced an online filing
and payment system. Lebanon also in-
troduced electronic payment. In Tunisia
as of 2009, all companies with a turnover
equivalent to at least $1.5 million must
use the télédeclaration online tax system.
Algeria and Israel reduced corporate in-
come tax rates. Oman introduced a new

Overall tax burden still highest in Sub-Saharan Africa
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Source: Doing Business database.
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income tax law. Djibouti replaced its
sales tax with a new value added tax, as
did the Islamic Republic of Iran.

Among OECD high-income econo-
mies, Belgium, Finland and Spain made it
even easier to file and pay taxes electroni-
cally. Iceland, Korea and Spain reduced
corporate income tax rates. The Czech
Republic mandated electronic filing for
all taxes, reducing compliance time by
317 hours, and lowered the rate for social
security contributions from 8% to 6.5%.

In Latin America and the Caribbean
most major reforms enhanced electronic
systems. This is a welcome development,
since the region’s businesses spend the
greatest average time on tax payment
and filings (figure 8.4). Aside from Mex-
ico’s reforms, Peru made it easier to pay
value added tax by providing taxpayers
with free software. Colombia’s tax au-
thority upgraded its electronic payment
system (MUISCA) to allow electronic
filing and payment of corporate income
tax and value added tax. Guatemala
introduced regulations mandating use
of electronic systems for tax payments
and filings, reducing the number of pay-
ments by 14. St. Vincent and the Grena-
dines lowered the corporate income tax
rate from 37.5% to 35% in 2008 and to
32.5% in 2009.

In South Asia, only Bangladesh re-
formed, reducing the corporate income
tax rate from 40% to 37.5%.

Only one economy increased the
corporate income tax rate: Lithuania,
from 15% to 20% in 2009. The Demo-
cratic Republic of Congo increased the
sales tax from 13% to 15%. Two econo-
mies increased the labor tax and manda-
tory contribution rates: St. Vincent and
the Grenadines by 1 percentage point and
Tunisia by 1.07 percentage points. Roma-
nia increased the rates of 3 labor taxes.

Three economies introduced new
taxes. Brunei Darussalam introduced a
12% building tax on commercial build-
ings. Republica Bolivariana de Venezuela
had a new antidrug tax come into effect
in 2008. Cambodia introduced a new
social security contribution.

FIGURE 8.4
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TABLE 8.4

Number of
tax payments
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Who makes paying taxes easy and who does not—and where is the total tax rate

highest and lowest?

Payments (number per year)

Fewest Most

Maldives 1 Cote d'Ivoire 66
Qatar 1 Serbia 66
Sweden 2 Venezuela, R.B. 71
Hong Kong, China 4 Jamaica 72
Norway 4 Kyrgyz Republic 75
Singapore 5 Montenegro 89
Mexico 6 Uzbekistan 106
Timor-Leste 6 Belarus 107
Kiribati 7 Romania 113
Mauritius 7 Ukraine 147

Time (hours per year)

Fastest Slowest

Maldives 0 Mauritania 696
United Arab Emirates 12 Ukraine 736
Bahrain 36 Venezuela, R.B. 864
Qatar 36 Belarus 900
Bahamas, The 58 Nigeria 938
Luxembourg 59 Armenia 958
Oman 62 Vietham 1,050
Switzerland 63 Bolivia 1,080
New Zealand 70 Cameroon 1,400
Macedonia, FYR 75 Brazil 2,600

Total tax rate (% of profit)

Lowest Highest

Timor-Leste 0.2 Tajikistan 85.9
Vanuatu 8.4 Mauritania 86.1
Maldives 9.1 Uzbekistan 94.9
Namibia 9.6 Belarus 99.7
Qatar 1.3 Argentina 108.1
United Arab Emirates 14.1 Central African Republic 203.8
Saudi Arabia 14.5 Sierra Leone 235.6
Bahrain 15.0 Burundi 278.6
Georgia 15.3 Gambia, The 292.4
Kuwait 15.5 Congo, Dem. Rep. 3220

Source: Doing Business database.



TOWARD SMART REGULATION

In the past 5 years Doing Business has
recorded 171 reforms in paying taxes
in 105 economies around the world—
reforms aimed at making tax compli-
ance easier and the tax burden lighter
for small and medium-size businesses.
Reformers in economies as diverse as
Egypt, Mauritius and Turkey have un-
derscored the importance of tax reform
in enhancing economic growth and in-
vestment, increasing competitiveness,
combating unemployment and achieving
good governance. In reforming their tax
systems they have sought to eliminate
various exemptions, broaden the tax base
and modernize their tax systems.

EASING COMPLIANCE THROUGH
BROAD-BASED REFORMS

Many tax reforms are aimed at simpli-
fying the tax law and making it easier
for firms to comply with regulations.
A bold step in this direction involves
eliminating tax exemptions, tax holidays
and other special treatment for differ-
ent types of businesses, to achieve equal
treatment for all businesses. Eliminating
tax exemptions can be difficult, because
they are often used as tax incentives with
specific objectives. Reform experiences
in such economies as Egypt, Georgia,
Mauritius and Turkey show that it takes
political will and buy-in from stakehold-
ers to succeed.

Jamaica also has a lesson to share:
during its 1986 flat tax reform it used
arguments of fairness to overcome op-
position to reform—and eliminated 17
types of credits and 44 allowances.!! In
2005 Egypt eliminated all tax exemp-
tions and introduced a flat tax of 20%
on corporate income, down from 32%
or 40%, as well as electronic filing and
self-assessment.'? Sales tax revenue rose
by 46%, and corporate tax collections by
24.7%. Mauritius shifted from a tiered
rate to a single rate with a broader tax
base. It also streamlined tax admin-
istration and made it electronic. The
following year corporate tax collection
exceeded projections by 13.5%.1

FIGURE 8.5
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Going electronic—more economies put tax systems online
Share of economies with online tax filing and payment (%)
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Source: Doing Business database.

Georgia’s tax reform of 2008 was
multifaceted, targeting different taxes si-
multaneously. It lowered the corporate
tax rate, abolished the social tax and
introduced online filing, reducing the
number of tax payments and the tax
burden. Easier compliance also made
enforcement less burdensome. Surveys
of businesses showed that the average
number of visits or required meetings
with tax officials fell from 8 in 2005 to
only 0.4 in 2008.*

MAKING SYSTEMS ELECTRONIC
Almost 70 of the 183 economies covered
by Doing Business offer electronic tax
filing and payment options to businesses
(figure 8.5). In 56 economies the elec-
tronic systems are used by a significant
share of businesses. Not surprisingly,
among OECD high-income economies all
but one permit firms to file and pay taxes
electronically. But the trend is also pick-
ing up among developing economies. In
the past 5 years 31 have introduced fairly
comprehensive electronic systems. An-
other 14 are introducing electronic filing
or payment or have just done so and are
encouraging wider use by taxpayers.
Many economies are eager to make
use of technology to ease the paying of
taxes—and with good reason. If prop-
erly implemented, and adopted by busi-
nesses, electronic tax systems speed up
processing, improve data collection and
reduce error rates. In the United States in
2009, the error rate was less than 1% for
electronically prepared and filed returns

but about 20% for paper returns.'> But
taxpayers can be slow to take up the new
technology. In many developing econo-
mies access to the internet remains an
obstacle. But adoption of new systems
can be slow for reasons that cut across
economies at all levels of development.
Most critically, taxpayers need to
trust the payment system. This requires
high-quality security systems to protect
data. Also required are laws addressing
data protection and privacy concerns and
allowing electronic signatures. Electronic
payment can be implemented in several
ways, including through the internet.
Another way is through automatic bank
transfer, popular across all regions and
income levels, mainly because taxpayers
perceive it as less prone to security risks.
In Lebanon taxpayers can make
electronic payments at any post office. In
Tunisia the government initially intro-
duced an intermediate option allowing
online filers to print a receipt number
and make their payment in any tax of-
fice. The past year’s reform consolidated
electronic payment and filing through
the télédeclaration online system.
Another issue is access to the sys-
tem. To encourage use of new technol-
ogy, Peru and South Africa provide free
software that makes the filing process
automatic.!® France eased access while
maintaining security by scrapping its
electronic verification software. Taxpay-
ers can now verify their identity with
the numbers on their annual declaration
and their notice of assessment. In Chile
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taxpayers can use their universal identi-
fication number and a password.

Faster refunds and processing times
for online transactions are key incentives
to encourage use of new technology.
Australia, Ireland, Taiwan (China), the
United Kingdom and the United States
offer inducements such as these. South
Africa waived late penalties for online
filers in 2007. France introduced tax
credits for individual taxpayers filing
their returns electronically, though in
the future this will apply only to first-
time electronic filers. Sharing gains from
administrative efficiency is a way to en-
courage taxpayers to use the system.

1. Oracle Education Foundation, Think-
Quest, “Daily Life of the Egyptians,’
http://thinkquest.org/ library.

PricewaterhouseCoopers (2008).
Commonwealth of Australia (2009).
Chew (2009).

Djankov and others (forthcoming).
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de Mooij and Nicodeme (2008).
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with an impact on the paying taxes indi-
cators between June 2008 and May 2009.
Because the case study underlying the
paying taxes indicators refers to the fi-
nancial year ending December 31, 2008,
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2009 and May 2009 are recorded in this
year’s report, but the impact will be re-
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Overview

Starting a business

Dealing with construction permits
Employing workers

Registering property

Getting credit

Protecting investors

Paying taxes

Trading across
borders

Enforcing contracts

Closing a business

Janet has been running a successful com-
pany in Rwanda producing and selling
baskets and other traditional crafts. Busi-
ness was going so well that a few years
ago she started exporting her products
to markets in the United States and
Europe. But times have become more
difficult. With the global financial and
economic crisis, demand fell and new
orders stopped coming in.

Janet is not the only one. The World
Trade Organization estimates that trade
volumes will drop by 10% in 2009, the
first fall after 27 years of uninterrupted
expansion. In response to political pres-
sures to preserve jobs, import barriers
have been rising around the world. But
one lesson from the experience of the
1930s is that raising trade barriers can
merely compound recessionary forces

TABLE 9.1
Where is trading easy—and where not?

Easiest RANK Most difficult RANK
Singapore 1 Uzbekistan 174
Hong Kong, China 2 Burundi 175
Estonia 3 Burkina Faso 176
Finland 4 Azerbaijan 177
United Arab 5 Congo, Rep. 178
Emirates Tajikistan 179
Denmark 6 Iraq 180
Sweden 7  Central African 181
Korea, Rep. 8 Republic

Norway 9  Kazakhstan 182
Panama 10  Afghanistan 183

Note: Rankings are the average of the economy’s rankings on the
documents, time and cost required to export and import. See Data
notes for details.

Source: Doing Business database.

FIGURE 9.1
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Speeding up trade—especially in low-income economies
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and risks pushing economies into a pro-
longed contraction. Indeed, as Australian
Minister for Trade Simon Crean notes,
“international trade is one of the most
important arenas in which we must com-
bat the real effects of the crisis. Trade is
itself a stimulus.!

Where the trade environment is
more favorable, businesses are better
positioned to take advantage of new op-
portunities, to grow and to create jobs
when the global economy picks up again.
Rather than resorting to protectionism,
policy makers can help struggling trad-
ers by cutting red tape and burdensome
procedural requirements to export and
import (figure 9.1). Rwanda is one coun-
try that did so in the past year—and
thanks to its reform, Janet’s business
can benefit from simpler documenta-
tion requirements and speedier border
processing.

But in many economies cumber-
some trade procedures, long delays and
high trading costs continue to stifle trade
potential. In Eritrea, for example, an ex-
porter must spend 50 days and $1,431 to
complete all export formalities from the
time the sales contract is concluded until
the goods are on the vessel. In Cambodia
an exporter faces only half that time and
cost.

Doing Business measures the pro-
cedural requirements, including the
number of necessary documents and
the associated time and cost (excluding
tariffs), for exporting and importing by

Source: Doing Business database.

ocean transport (figure 9.2). The indica-
tors cover documentation requirements
and procedures at customs and the port
as well as inland transport to the largest
business city. The more time consum-
ing and costly it is to export or import,
the more difficult it is for traders to be
competitive and to reach international
markets.

Traders in low-income economies
face particular constraints. Recent stud-
ies show that manufacturing enterprises
in Africa have difficulty exporting be-
cause of poor customs administration
and restrictive trade and customs regula-
tions.> Much attention is paid to tariff
cuts. But better customs processes and
trade logistics would also benefit Afri-
can exporters. Take Ethiopia. One recent
study shows that if it improved its logis-

FIGURE 9.2

Trading across borders: exporting and
importing by ocean transport
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tics to half the quality of South Africas,
the benefit would be equivalent to a 7.5%
tariff cut.> An OECD study finds that re-
ducing delays at borders by 6.3%, or the
number of documents required for trad-
ing by 11%, could increase trade flows in
Africa by 10%.*

Another recent study shows that
high trade transactions costs constrain
the trade performance of African, Carib-
bean and Pacific economies negotiat-
ing Economic Partnership Agreements
with the European Union. The study
estimates that reducing border delays in
these economies by 1 day could increase
exports by 1%.”> And a study using data
from 167 countries finds that every $1
reduction in trade costs could increase
exports by more than $1,000.°

The potential benefits from re-
forms to facilitate trade are not limited
to higher exports. The public treasury
could be a big winner. Ask Peter Malinga,
commissioner of customs in Uganda. The
country’s reforms to improve customs
administration and reduce corruption
helped increase customs revenue by 24%
between 2007 and 2008. Trade facilita-
tion reforms yield the greatest benefits
when matched by reforms to improve the
regulatory environment for businesses in
other areas—such as start-up or contract
enforcement.”

Economies that rank high on the
ease of trading across borders have found
ways to make exporting and importing as
efficient as possible. They require fewer
documents, so traders spend less time
on bureaucratic approvals. They allow
traders to submit those documents elec-
tronically, often even before the goods
arrive at the port. They limit physical in-
spections to the riskiest cargo. And many
have fast-track clearance procedures for
selected companies, auditing their ship-
ments only after clearance.

More than 90 economies have ad-
opted such practices over the past 5
years. Korea is one that has continually
reformed its trade logistics environment
over the past decade. No wonder it is
a key player in global supply chains,
exporting automobiles, cell phones and

semiconductors around the world. In
many low-income economies inefficient
practices continue to constrain trade. But
many are also reforming.

WHO REFORMED IN 2008/09?

Thirty-eight economies made it easier
to trade in 2008/09 (table 9.2). Reform-
ers in Sub-Saharan Africa were once
again the most active: 14 of the region's
economies reformed, thanks in part to
greater donor support for aid-for-trade
initiatives.® Motivated by plans to foster
greater regional integration, 7 econo-
mies reformed in Latin America and
the Caribbean and 6 in Eastern Eu-
rope and Central Asia. Economies in the
OECD high-income group and East Asia
and the Pacific had the fewest reforms,
but many of them have already adopted
global good practices.

Georgia, one of the most consistent
reformers over the past 5 years, was the
top reformer in trade in 2008/09. Re-
sponding to business complaints about
slow processing of paperwork, the gov-
ernment issued new regulations reduc-
ing the number of documents required
for trading to 4. New job performance
measures for customs officers require
them to examine customs declarations
within 2 hours of receipt. Promotions

TABLE 9.2

depend on it. Before, says Mr. Megrel-
ishvili, a freight forwarder in Georgia,
“you could never say which terminal
was better or worse. All were the same:
a long physical inspection process, poor
professionalism, flourishing bribery and
a permanent wasting of time and nerves.
Today the process is quicker.”

Elsewhere in Eastern Europe and
Central Asia, Albania, Azerbaijan, Be-
larus and the Kyrgyz Republic reformed.
They made it easier for traders to submit
documents to customs electronically or
implemented risk-based inspection sys-
tems. Albania upgraded its electronic
data interchange system, allowing trad-
ers to access the system by the inter-
net. Armenia, another top reformer in
trade, improved the transparency and
efficiency of customs by increasing the
number of licensed customs brokers,
clarifying valuation rules and inspection
requirements and reducing the number
of documents required to clear goods.

As part of the East African Customs
Union harmonization program, Kenya,
Rwanda and Uganda are strengthening
their border cooperation with the aim of
improving data sharing. Angola, Benin,
Mali, Mauritius, Senegal and Sudan are
seeing the results of several years of con-
tinual efforts to improve customs clear-
ance through better use of electronic

Electronic data interchange—the most popular reform feature in 2008/09

Introduced or improved electronic data
interchange system

Albania, Angola, Bangladesh, Benin, Colombia, Guyana,
Haiti, Jordan, Kuwait, Mali, Mauritius, Paraguay, Senegal,

Slovak Republic, St. Kitts and Nevis, Sudan, Tunisia, Uganda,
Republic of Yemen

Introduced or improved risk-based
inspections

Albania, Azerbaijan, Belarus, Cameroon, Georgia, Islamic
Republic of Iran, Jordan, Kyrgyz Republic, Liberia, Malawi,

Mali, Mozambique, Paraguay, Sudan, Republic of Yemen

Improved customs administration

Angola, Armenia, Belarus, Benin, Georgia, Grenada, Islamic

Republic of Iran, Kuwait, Mozambique, Portugal, Rwanda,
Uganda, Vietnam

Reduced number of trade documents

Angola, Armenia, China, Georgia, Kyrgyz Republic, Mali,

Rwanda, United Arab Emirates

Improved procedures at ports

Democratic Republic of Congo, Haiti, Kuwait, Peru, Senegal,

United Arab Emirates

Introduced or improved single window

Implemented border cooperation
agreements

Azerbaijan, Burkina Faso, Cameroon, Liberia

Rwanda, Uganda

Source: Doing Business database.



data interchange systems. Madagascar
and Senegal are benefiting from hav-
ing privatized the management of their
container terminals. In Liberia some
inspections are now being carried out
jointly by customs and border security
authorities, and a single window has
opened at the port.

In Latin America and the Caribbean,
Colombia, Guyana, Haiti, Paraguay and
St. Kitts and Nevis implemented elec-
tronic data interchange systems—and
traders can now submit their documents
electronically. Grenada is improving cus-
toms administration by providing ad-

TABLE 9.3

Who makes exporting easy—and who does not?

Documents (number)

ditional training to officers and stream-
lining interdepartmental coordination.
Paraguay improved its risk-based in-
spection system by upgrading to a green,
yellow, and red lane system, reducing the
share of goods inspected. Peru installed
additional cranes at its port, reducing
port and terminal handling times.

In the Middle East and North Af-
rica, the Republic of Yemen introduced
an electronic data interchange system
that has helped reduce the time to clear
customs. Jordan and Tunisia made clear-
ance faster by allowing 24-hour online
access to the e-trade portal. In Kuwait
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manifests can now be submitted elec-
tronically to customs. This change, along
with better coordination between cus-
toms and the port authority, has reduced
the time to export and import. The Is-
lamic Republic of Iran reduced inspec-
tion delays at the port of Shahid Rajae
by installing 2 scanners, and the United
Arab Emirates continued to improve its
customs and port infrastructure.

In East Asia, China relaxed restric-
tions on foreign exchange prepayments
for exporters and deferred payments for
importers, making it easier for smaller
companies to carry out international

Who makes importing easy—and who does not?

Documents (number)

Fewest Most Fewest Most

France 2 Cambodia 1 France 2 Uzbekistan 1
Estonia 3 Namibia 1 Denmark 3 Burkina Faso 1
Korea, Rep. 3 Mauritania 1 Sweden 3 Afghanistan 1
Panama 3 Angola 1 Korea, Rep. 3 Congo, Rep. 12
Canada 3 Malawi 1 Thailand 3 Fiji 13
Micronesia, Fed. Sts. 3 Burkina Faso 1 Singapore 4 Russian Federation 13
Singapore 4 Congo, Rep. 1 Hong Kong, China 4 Eritrea 13
Hong Kong, China 4 Kazakhstan 1 Estonia 4 Kazakhstan 13
Finland 4 Afghanistan 12 Norway 4 Azerbaijan 14
United Arab Emirates 4 Fiji 13 Panama 4 Central African Republic 17

Time (days)

Time (days)

Fastest Slowest Fastest Slowest

Singapore 5 Central African Republic 54 Singapore 3 Venezuela, R.B. 71
Estonia 5 Niger 59 Hong Kong, China 5 Burundi 71
Denmark 5 Kyrgyz Republic 63 Estonia 5 Kyrgyz Republic 72
Hong Kong, China 6 Angola 65 Denmark 5 Zimbabwe 73
Netherlands 6 Uzbekistan 71 Cyprus 5 Kazakhstan 76
United States 6 Afghanistan 74 United States 5 Afghanistan 77
Luxembourg 6 Chad 75 Sweden 6 Tajikistan 83
Norway 7 Tajikistan 82 Netherlands 6 Uzbekistan 92
Germany 7 Kazakhstan 89 Luxembourg 6 Chad 100
Cyprus 7 Iraq 102 Norway 7 Iraq 101

Cost (USS per container)

Cost (USS per container)

Least Most Least Most

Malaysia 450 Uzbekistan 3,100 Singapore 439 Niger 3,545
Singapore 456 Tajikistan 3,150 Malaysia 450 Burkina Faso 3,830
China 500 Uganda 3,190 China 545 Iraq 3,900
Finland 540 Rwanda 3,275 S&o Tomé and Principe 577 Burundi 4,285
United Arab Emirates 593 Zimbabwe 3,280 United Arab Emirates 579 Tajikistan 4,550
Latvia 600 Afghanistan 3,350 Hong Kong, China 583 Uzbekistan 4,600
Pakistan 611 Niger 3,545 Israel 605 Rwanda 5,070
Hong Kong, China 625 Iraq 3,900 Finland 620 Zimbabwe 5,101
Thailand 625 Central African Republic 5,491 Fiji 630 Central African Republic 5,554
Brunei Darussalam 630 Chad 5,497 Qatar 657 Chad 6,150

Source: Doing Business database.
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trade transactions. Vietnam improved
the efficiency of its customs clearance
by introducing postcustoms clearance
audits and installing software that allows
traders to determine the duties applicable
to goods being cleared. Finally, in South
Asia traders in Bangladesh benefited
from the introduction of an automated
import and export customs clearance
system at Chittagong port.

TOWARD SMART REGULATION

In the past 5 years Doing Business has
recorded 140 trade facilitation reforms in
92 economies. The most active reform-
ers have been Mauritius, Rwanda and
Uganda, in Sub-Saharan Africa; India, in
South Asia; Egypt and Morocco, in the
Middle East and North Africa; and Brazil
and Colombia, in Latin America and the
Caribbean. Here are some of the most
effective reform features that have been
implemented over the years.

GOING ELECTRONIC

Across economies, regardless of income
level, installing electronic data inter-
change systems for submitting and pro-
cessing documents remains a popular
and effective way to reduce delays in the
trading process. In 2008/09, 19 economies
implemented or improved such a system,
7 of them in Africa. Thanks in part to
systems recently put into place in Benin,
Guyana, Haiti, Jordan, Mali and Uganda,
traders in those economies saw the time
to clear goods cut by at least 2 days.

Such reforms can also boost govern-
ment revenues. Take Afghanistan. As part
of a $31.2 million World Bank project to
modernize customs and facilitate trade,
Afghanistan computerized its customs
processes at 4 major border crossings.
More trade is now passing through of-
ficial channels. Customs revenues soared
from $50 million in 2004 to more than
$399 million in 2008, a 700% increase.
Truckers also gained: the waiting time
at the Kabul Inland Clearance Depot is a
quarter of what it was before. Challenges
remain, with other border crossings yet
to be tackled. But the project is increas-

ing government revenues and helping to
legitimate trade.

Electronic data interchange systems
are an investment. The cost of imple-
mentation varies, depending in part on
the system’s complexity. Off-the-shelf
systems tend to be less expensive than
customized ones—though customized
systems may be better tailored to ad-
dressing the specificities of an economy’s
trade procedures. In Afghanistan the
cost was estimated to be $1.6 million.
But in Jamaica it was $5.5 million—and
in Turkey, $32 million.

Technology is no magic wand. The
benefits of electronic data interchange
systems can be undercut by many fac-
tors. Traders in several African econ-
omies that have developed automated
customs systems—such as Ghana, Kenya
and Tanzania—complain about lack of
access to uninterrupted power supply
and high-speed internet connections. In
Bangladesh technical glitches initially
hampered the operation of the electronic
system at the Chittagong Customs House.
But the problems were overcome, and
now most of the traders prefer to use the
new system because they believe it pro-
vides faster service and limits the scope
for bribes.

Lack of legislation on electronic sig-
natures and transactions can also cause
problems and lead to duplications in
the clearance system. In Tunisia, for ex-

FIGURE 9.3

ample, traders still have to file paper
documents even though an electronic
system is in place.

For electronic data interchange re-
forms to succeed, all these concerns need
to be addressed.

CREATING A SINGLE WINDOW
Implementing a single window for trade
transactions is another way to make it
faster and easier to trade. By 2003 Korea
Customs Service already had in place
an electronic data interchange system
that cut firms’ costs from trade-related
paperwork by 80%. Yet it set its sights
higher, embarking on a comprehensive
single-window project aimed at making
Korea the logistics hub of North Asia.
Completed in July 2008, the system al-
lows traders, government agencies and
private sector participants—including
traders, banks, customs brokers, insur-
ance companies and freight forward-
ers—to exchange information in real
time, speeding up approvals. Firms’ sav-
ings in labor, printing, paper delivery,
storage and inventory costs are estimated
at more than 2,582 billion won, or about
$2 billion, a year (figure 9.3).° And the
reform efforts are not over. Korea Cus-
toms Service is now working with the
customs services of other economies to
link their systems as well.

Reforms do not always go smoothly.
Because a single window brings together

The Republic of Korea cuts firms’ costs by reforming trade facilitation

Annual cost savings (billions of won)
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Total cost savings:
2,582 billion won
(US$2.1 billion)
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Source: Doing Business database.
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several parties, some of which may have
to cede some control, it requires strong
political support to succeed. Reformers in
Colombia and Senegal, for example, first
had to overcome resistance from oppos-
ing parties. In Korea the single window
succeeded thanks to the priority accorded
to trade facilitation reforms at high lev-
els of government. The National e-Trade
Committee was chaired by the prime
minister and included 10 ministers, the
commissioner of customs and the chairs
and presidents of leading private industry
associations, including those for small
and medium-size businesses.

EASING PRIVATE SECTOR
PARTICIPATION IN TRADE SERVICES
Customs formalities are not the only
factor affecting the time and cost for
trading across borders. Private provid-
ers of trade services—such as customs
brokers, trucking companies and port
service providers—all play an important
role. The quality of their services and the
fees they charge inevitably affect trade
competitiveness. By removing overly
burdensome restrictions on their op-
erations, governments can help increase
competition and thus improve the qual-
ity and lower the cost of service.

In several developing economies,
despite lower wage levels, traders must
pay higher fees to customs brokers than
their counterparts in developed econo-

FIGURE 9.4
Higher customs-related charges
in low-income economies
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Source: Doing Business database.

mies. In Uganda customs brokers charge
clients $150 on average to clear a 20-foot
container. In Germany, where income
per capita is more than 100 times as
high, customs brokers charge clients $50
on average for the same service. Trad-
ers in Uganda are not alone (figure 9.4).
Customs brokers are often regulated by
government agencies. But caps on the
number of brokers, high license fees,
onerous eligibility requirements and in-
frequent training opportunities restrict
entry, limit competition and contribute
to higher brokerage fees.

Greater competition makes a dif-
ference. After Algeria accelerated the ap-
proval of license applications for brokers,
customs clearance fees dropped by 40-
50%. Armenia saw costs fall after improv-
ing training opportunities and licensing
new customs brokers. Yet in some econo-
mies the high service fees reflect the
facilitation payments brokers must pay
to navigate the maze of trade procedures.
These should be tackled first.

Competition is just as critical in
trucking. Transporting a container load
from Lusaka (Zambia) to the seaport
in Durban (South Africa) costs $2,100;
from Ndjamena (Chad) to the seaport
in Yaoundé (Cameroon), it costs $4,000.
What’s surprising? Durban is much far-
ther away from Lusaka (1,630 kilome-
ters) than Yaoundé is from Ndjamena
(996 kilometers). A recent study con-
cludes that “traders in landlocked devel-
oping countries may be confronted with
bad infrastructure or long distances, but
the main sources of higher cost have to
do with rent-seeking, inefficient markets
for services such as trucking and inad-
equate transit procedures.”'

This does not have to be the case.
The Zambian trucking market can offer
relatively competitive rates because
several foreign trucking companies,
most from South Africa, operate along
Zambian trade corridors.!! In Rwanda
greater border cooperation has allowed
more trucks from neighboring coun-
tries such as Kenya and Uganda to aug-
ment the domestic fleet. “Before these
reforms many foreign truckers were de-

TRADING ACROSS BORDERS 53

terred from coming to Rwanda because
of some of the difficulties in passing
through borders,” says Eric, a Rwandese
freight forwarder. Trade can be boosted
by reforms that ease entry restrictions
in trucking services within economies
and streamline cumbersome transport
procedures at borders, allowing trucks
to pass through neighboring economies
with fewer restrictions.

Maritime transport accounts for
some 80% of trade. So access to com-
petitive, efficient ports can provide a big
boost to an economy’s trade prospects.
Low-income economies generally face
higher port costs, in part because of
poorer infrastructure (figure 9.5). And
port infrastructure is costly. The develop-
ment of an economy’s port competitive-
ness can be hindered by many issues, one
of which is unfavorable regulations.

Based on a sample of container ter-
minals around the world, one study finds
that private sector participation can im-
prove the efficiency of port operation,
which in turn increases port competitive-
ness.!? But in many economies regulations
restrict or discourage private participa-
tion in the provision of port services. And
without the right regulatory regime and
incentive structure, an inefficient public
service provider could simply be replaced
by an inefficient private monopoly service
provider. Good contractual and regula-
tory design and oversight—embodied in

FIGURE 9.5
Higher port and terminal charges
in low-income economies
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favorable pricing policies, labor regula-
tions and contract duration—can help
translate private participation into com-
petitive port services.'

Take the port of Dakar. Until re-
cently it lacked critical infrastructure
investments even though private com-
panies provided container terminal ser-
vices. The problem was that the contracts
signed with the private participants had
such short durations that no one was
interested in committing to costly invest-
ments that would yield returns only in
the long run.

This has changed. The winner of the
bid to manage the container terminal
was awarded a long-term contract. The
company has since invested heavily in
gantry cranes and a world-class container
management system. With cargo now
moving through more quickly, the port
of Dakar remains the only one on the
west coast of Africa that faces no conges-
tion surcharges. Recent years have seen
a similar turnaround in performance at
the ports of Djibouti; Aqaba, Jordan; and
Toamasina, Madagascar, thanks in part
to favorable contractual and regulatory
design encouraging investments by some
of the world’s leading private container
terminal operators.

1. Crean (2009, p. 13).

Iwanow and Kirkpatrick (2009) and
Clarke (2005).

Portugal-Perez and Wilson (2008).
Wilson (2009).
Person (2008).
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jan and Lee (2007).
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10. World Bank (2008c, p. 13).
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12. Tongzon and Heng (2005).

13. For comprehensive coverage of issues
related to port reform, see World Bank
(2007).
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Overview

Starting a business

Dealing with construction permits
Employing workers

Registering property

Getting credit

Protecting investors

Paying taxes

Trading across borders

Enforcing
contracts

Closing a business

These are busy times for courts. The fi-
nancial and economic crisis has brought
more litigation to courts all over the
world. Businesses are collecting debt
more actively, because they need the
money to keep operating. Debtors are
more likely to become insolvent, espe-
cially where court proceedings drag on
for years. Countries such as Iceland,
New Zealand, Ukraine and the United
Kingdom have reported greater case-
loads due to crisis-related litigation.
In Iceland commercial cases rose by
33%, from fewer than 15,000 in 2007 to
20,000 in 2008.!

Courts must deliver despite grow-
ing caseloads and looming budget prob-
lems. Recent research shows that a coun-

TABLE 10.1

Where is enforcing contracts easy—and
where not?

Easiest RANK Most difficult  RANK
Luxembourg 1 Cameroon 174
Iceland 2 Honduras 175
Hong Kong, China 3 Syrian Arab 176
Norway 4 Republic
Korea, Rep. 5 Benin 177
France 6 Suriname 178
Germany 7 SéoTomé and 179
Finland g Principe
United States 9 Bangladesh 180
New Zealand 10 Angola 181
India 182
Timor-Leste 183

Note: Rankings are the average of the economy’s rankings on the
procedures, time and cost to resolve a commercial dispute through
the courts. See Data notes for details.

Source: Doing Business database.

FIGURE 10.1
Reformers reduce the time to enforce
a contract in 2008/09

Average improvement
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Note: Based on average improvement of the 16 reforming economies.
Source: Doing Business database.

try’s ability to enforce contracts is an
important determinant of its compara-
tive advantage in the global economy:
among comparable economies, those
with good contract enforcement tend
to produce and export more customized
products than those with poor contract
enforcement.’

The efficiency of courts varies
greatly around the world. Enforcing a
contract can take less than a year in
Norway or Korea, both among the top 10
on the ease of enforcing contracts, but
more than 4 years in Bangladesh or An-
gola (table 10.1). Worldwide on average,
exchanging written and oral arguments,
including expert testimony during trial,
takes almost two-thirds of the total time.
Enforcing the judgment takes about a
third of the time. It accounts for 17% of
the total cost, and court and expert fees
for about the same share. Attorney fees
are the biggest driver of cost.

Doing Business measures the time,
cost and procedural complexity of re-
solving a commercial lawsuit between
2 domestic businesses. The dispute in-
volves the breach of a sales contract
worth twice the income per capita of
the economy. The case study assumes
that the court hears an expert on the
quality of the goods in dispute. This
distinguishes the case from simple debt
enforcement.

55

WHO REFORMED IN 2008/09?

Sixteen economies made it faster, cheaper
or less cumbersome to enforce a contract
through the courts in 2008/09 (figure
10.1). The reforms included comprehen-
sive reviews of civil procedure rules, pro-
grams to reduce case backlogs, redistri-
bution of caseloads and the introduction
or expansion of computerized case man-
agement systems (table 10.2). Introduc-
ing specialized commercial courts and
making enforcement of judgment more
efficient continued to be popular. Sub-
Saharan Africa and the Middle East and
North Africa saw the most significant re-
forms in commercial litigation. Eastern
European and Central Asian economies
continued to build on previous reforms.
In South Asia no reforms were recorded.

FIGURE 10.2
Enforcing contracts: resolving a commercial
dispute through the courts

Rankings are based on 3 subindicators
Days to resolve

commercial sale dispute
before the court

Attorney, court and
enforcement costs
as % of claim value
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Procedures

Steps to file claim, obtain judgment and enforce it

Note: See Data notes for details.
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TABLE 10.2

Computerizing case management—the most popular reform feature in 2008/09

Introduced or expanded computerized case
management system

Undertook review of civil procedure rules

Implemented program to reduce case backlog or
redistribute caseload

Introduced or expanded specialized commercial
court

Made enforcement of judgment more efficient
Reviewed rules on modes of service and notification

Changed cost regime

Algeria, Botswana, Ethiopia, Jordan, Norway, West
Bank and Gaza

Algeria, Botswana, Mali, Norway, Peru

Ethiopia, Grenada, Jordan, Malaysia, West Bank
and Gaza

Arab Republic of Egypt, Jordan, Mauritius, Papua
New Guinea

Ethiopia, Jordan, Portugal, West Bank and Gaza
Costa Rica, Peru

Burkina Faso

Source: Doing Business database.

Botswana was the top reformer in
2008/09. New rules for its high court, in
force since mid-2008, have reduced the
average time to resolve a commercial dis-
pute by 30%, from 987 days to 687. The
rules introduced pretrial conferences,
leading to faster resolution. Judges no
longer merely hear cases but actively
manage them, setting a timetable and
ensuring compliance. A sophisticated
new computerized case management
system makes it easy to keep close tabs
on whether court personnel and litigants
are complying with deadlines. The sys-
tem also allows court officers to dismiss
“aged matters”—cases in which litigants
have remained inactive for long periods.

Ethiopia was the runner-up re-
former. It reduced the average time to re-
solve a commercial dispute by 10%—and
rose 13 places in the rankings on the ease

FIGURE 10.3

of enforcing contracts. The Ethiopian
courts are implementing a backlog re-
duction program with a new twist: sum-
mer recess is being devoted to disposing
of backlogged cases. Two-thirds of judges
volunteered to hear cases during special
summer sessions.

Like Botswana, Ethiopia now has a
computerized case management system
that helps to sustain the improvements.
Addis Ababa’s automated system allows
users to search for cases more easily.
Anyone can access the court schedule—
online, over the telephone or from a
touch screen at the court building. The
system produces real-time data on the
number of cases assigned to each court
chamber, making it possible to measure
the performance of judges, chambers
and courts across the country. Over time
these data will help determine which

Enforcement of the judgment takes about a third of the time to enforce a contract

Global distribution of time and cost to enforce a contract

Time
Enforcement Filing and service
of judgment

Trial and judgment

Source: Doing Business database.

Cost

Enforcement
of judgment

Attorney fees

Court costs
and expert
fees

courts have heavier caseloads and guide
the allocation of resources.

Three other Sub-Saharan African
countries reformed. Mali amended its
procedural rules. Now litigants can file
suit without applying and waiting for a
judge’s order authorizing service—less
procedural steps and 7 fewer days to
file and serve process. The new rules go
beyond contract enforcement. Counsel
can now interrogate witnesses directly,
without prior approval by the judge, im-
proving Mali’s score on the strength of
investor protection index. Recruitment of
additional judges for Bamako's commer-
cial court reduced the average trial time
from 315 days to 240. Between January
and June 2009 the court disposed of 344
cases, as against 359 new cases lodged.

Mauritius set up its first specialized
commercial court in January 2009, as
a division of the supreme court. Two of
the 16 supreme court judges are now as-
signed exclusively to commercial cases.
By May 2009, after just 5 months of
operation, the commercial division had
disposed of 593 cases. That’s a big share
of its total of 959, of which 657 were old
cases transferred to the new division.

Burkina Faso reduced official court
costs by replacing a percentage-based fil-
ing fee with a nominal fixed fee of 6,000
CFA francs (about $12). It also abolished
the stamp duty that creditors previously
had to pay to register a judgment before
enforcement.

In the Middle East and North Africa
4 economies reformed. Egypt and Jordan
both introduced specialized courts. Egypt
established a separate commercial court
to deal with commercial matters. Jordan
set up commercial divisions within the
existing courts.

Jordan is trying to better distribute
caseload by raising the threshold for
cases heard by its lowest first-instance
civil court, the “conciliation court,” from
3,000 Jordanian dinars to 7,000 (about
$10,000). It also introduced a computer-
ized case management system, Mizan II,
an improved version of the original used
in neighboring West Bank and Gaza. The
system adds features such as text mes-



TABLE 10.3

Who makes enforcing contracts easy—and who does not?

Procedures (number of steps)

Fewest Most

Ireland 20 Guinea 50
Singapore 21 Kuwait 50
Hong Kong, China 24 Belize 51
Rwanda 24 Iraq 51
Austria 25 Oman 51
Belgium 25 Timor-Leste 51
Netherlands 25 Kosovo 53
Iceland 26 Sudan 53
Luxembourg 26 Syrian Arab Republic 55
Czech Republic 27 Brunei Darussalam 58

Time (days)

Fastest Slowest

Singapore 150 Slovenia 1,290
Uzbekistan 195 Sri Lanka 1,318
New Zealand 216 Trinidad and Tobago 1,340
Belarus 225 Colombia 1,346
Bhutan 225 India 1,420
Korea, Rep. 230 Timor-Leste 1,435
Azerbaijan 237 Bangladesh 1,442
Kyrgyz Republic 260 Guatemala 1,459
Rwanda 260 Afghanistan 1,642
Namibia 270 Suriname 1,715

Cost (% of claim)

Least Most

Bhutan 0.1 Burkina Faso 83.0
Iceland 6.2 Comoros 89.4
Luxembourg 9.7 Cambodia 102.7
Norway 9.9 Papua New Guinea 1103
Korea, Rep. 103 Indonesia 122.7
Finland 10.4 Malawi 142.4
China 1.1 Mozambique 142.5
Poland 12.0 Sierra Leone 149.5
Thailand 123 Congo, Dem. Rep. 151.8
Slovenia 12.7 Timor-Leste 163.2

Source: Doing Business database.

sage notification of attorneys, online ac-
cess to court records for authorized users
and the possibility to consult electronic
copies of each case file.

West Bank and Gaza is piloting
Mizan II. It is also implementing wide-
ranging court reforms. New judges have
been recruited and trained. Courts with a
substantial caseload, such as the Ramallah
magistrates’ court, have been assigned an
enforcement judge responsible solely for
handling issues arising from the execu-
tion of judgments. The reforms reduced
the average time to resolve a commercial
dispute from 700 days to 600.

In Algeria a new civil procedure
code came into force in April 2009. The
code introduces nonmandatory arbitra-
tion and mediation. It also reinforces
procedural time limits, setting caps not
only on delays but also on the number of
hearings (5) to dispose of a case.

In Latin America and the Carib-
bean, Costa Rica, Grenada and Peru re-
formed. All 3 reviewed their procedural
rules. Costa Rica now allows the use of
ordinary mail and e-mail for serving
process on defendants. To make this
easier, it is setting up a national registry
recording the home and business ad-
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dresses of all citizens. Those who move
must update the register. Costa Rica also
allows the first announcement of a public
auction of seized assets to include a sec-
ond and third date, in case the assets are
not sold in the initial sale. Eliminating
the need to publish second and third an-
nouncements saves judgment creditors
time and costs.

Peru requires attempts at concili-
ation even before litigation is initiated.
New procedural laws have introduced
deadlines to file evidence and dispose
of inactive cases. Peru is also moving
toward greater use of e-services. The
law recognizes notification by electronic
means. The justices of the peace, Peru’s
lowest civil courts, are piloting a system
in which judgments are uploaded on
their websites as soon as they are deliv-
ered. Grenada issued practice notes to
bolster its civil procedure code and hired
a second judge, doubling the size of the
small island state’s judiciary.

In East Asia and the Pacific, Ma-
laysia and Papua New Guinea reformed.
Malaysia cut filing and service time by 15
days by adding administrative staff to deal
with incoming cases and setting stricter
deadlines. It also improved caseload al-
location by creating a fast track in the
commercial division of the Kuala Lumpur
high court, to deal exclusively with inter-
locutory matters. In Papua New Guinea
a specialized commercial division of the
national court is now fully operational.

Among OECD high-income econ-
omies, Norway and Portugal were re-
formers. Already among the top 10 on
enforcing contracts, Norway is enforcing
procedural deadlines more strictly. The
computer system that tracks incoming
cases now requires judges to justify de-
lays in any case not resolved within the
prescribed 6 months. This has reduced
the time to enforce a contract by 10%.
Portugal carried out an extensive review
of its law on the execution of judgments.
The result: streamlined procedures with
less intervention by judges and broader
powers for bailiffs. And lawyers fulfilling
certain requirements can now apply to be
licensed as bailiffs.
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TOWARD SMART REGULATION

In the past 6 years Doing Business has re-
corded 97 reforms in enforcing contracts.
Policy makers often assume that judicial
reform takes years and costs millions of
dollars. Saudi Arabia, for example, plans
to spend almost $2 billion to upgrade
its court system over the coming years.
But improving court efficiency can often
be achieved through simple, targeted
measures. An initial analysis of the en-
tire process of taking a commercial case
through the court system, along with
collection of court statistics, helps focus
reform efforts. Related consultancy fees
range from $80,000 to $500,000, depend-
ing on the size of the judicial system and
the quality of the data.

Depending on the caseload of the
courts, it can make sense to establish new
commercial courts. Uganda did so and
invested $1.5 million. Nigeria and Tan-
zania each spent $10 million on setting
up new courts. Where a limited number
of commercial cases needs to be handled,
specialized commercial sections provide a
less expensive alternative. In Cairo a one-
step filing procedure was introduced in
the busiest first-instance court to increase
efficiency and reduce opportunities for
bribes. The initiative, including relocation
and training of staff, the creation of new
forms and even building renovations, cost
less than $1 million.

UPDATING CLAIM THRESHOLDS
Most economies redistribute the respon-
sibilities of first-instance courts to ensure
more efficient processing of cases. Of the
183 economies covered by Doing Busi-
ness, 128 operate a 2-tiered civil court
system. Depending on the litigation value
of the claim and, in some cases, the sub-
ject matter, first-instance cases go either
to a lower court—often the magistrate’s
court, city court or justice of the peace—
or to the higher court. Some economies
further divide lower and higher jurisdic-
tions. Kenya’s magistrate’s court has 5
different levels.

Where economies draw the line be-
tween their lower and higher courts dif-

FIGURE 104

Most economies limit small claims filings to equivalent of 20% or less of income per capita
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fers starkly. The thresholds range from
$240 in Guyana to $45,000 in Australia—
and from one-eighth of income per cap-
ita in the Dominican Republic, Germany
and the Netherlands to 4 times income
per capita in Papua New Guinea. Glob-
ally, higher courts deal with cases above
126% of income per capita on average.
Regardless of the level, monetary
thresholds have to be updated regularly
to ensure that the workload is distrib-
uted as initially intended. With economic
growth and inflation, thresholds can
quickly become outdated, and higher ju-
risdictions overburdened. Some econo-
mies have recently adjusted thresholds.
In 2007 Tonga quintupled the threshold
for cases assigned to magistrates. In 2009
Jordan more than doubled the threshold
for its lower court. The United Kingdom
raised the minimum threshold for its
high court from £15,000 to £25,000.

RELYING ON SMALL CLAIMS COURTS
Simple commercial disputes can often be
resolved in small claims courts, lessening
the burden on higher-instance courts.
Simplified procedural rules help speed
up trial and judgment. These include
the use of standard forms to file claims,
oral proceedings and limits on types
of evidence and on cross-examination.
Small claims courts also oblige judges to
issue a decision shortly after concluding
a hearing.

Small claims courts exist in 48 of the
183 economies covered by Doing Busi-
ness. They deal with claims ranging from
as little as $200 in India to as much as

$21,000 in Korea. Most economies with
small claims courts fix the threshold at
20% or less of income per capita (figure
10.4). In Korea more than 70% of civil
suits are decided under the small claims
procedure.® The process of resolving a
commercial dispute in Seoul is one of
the fastest in the world, taking 230 days
on average.

Small and medium-size businesses
can especially benefit from small claims
courts. Recognizing this, in January
2009 the European Union issued a new
regulation to create a small claims pro-
cedure for cross-border cases of less than
€2,000. The measure is aimed at tackling
inefficient debt enforcement, one of the
“major reasons threatening the survival
of businesses, particularly small and me-
dium-sized enterprises, and resulting in
numerous job losses.

USING BENCHMARKS AS A GUIDE
Global comparisons can help determine
time limits and assess resource needs.
Take the appeals process. In 71% of the
economies in the Doing Business sam-
ple, a judgment creditor knows within a
month after the first judgment whether
the debtor is appealing. In 31 economies,
mainly in Sub-Saharan Africa and Latin
America, the law allows debtors more
than a month to appeal. Judgment credi-
tors have their patience particularly tested
in Cameroon, The Gambia and Nigeria,
where the debtor has 3 months to lodge
an appeal. Policy makers in these coun-
tries might consider reducing the time to
appeal to the global average: 1 month.



A global comparison of the number
of judges involved in the standardized
case used by Doing Business is equally
informative. In most economies just 1
judge would be assigned to this simple
commercial case. But in roughly 10% of
economies, mainly in the Middle East
and North Africa, the law requires 3
judges to hear the case. While additional
judges can add value to the decision-
making process, many commercial cases,
particularly routine ones, can be handled
by a single judge.

MAKING LEGAL INFORMATION
PUBLIC

Making information readily available on
the law, and on the courts’ interpretation
of the law, benefits both the general pub-
lic and the courts. Public information
makes the law more predictable. It also
helps potential parties to a lawsuit more
easily find an out-of-court solution—
and that helps reduce the workload of
the courts.

Today, 104 economies make legal
texts and recent court judgments avail-
able to the general public. But more than
30 economies, most of them low-income
ones in Sub-Saharan Africa, still do not
provide access to such information.

ENFORCING CONTRACTS

1. Courts of Iceland, http://www.domstolar.is/.
2.Nunn (2007).

3.Supreme Court of Korea, “Proceedings,”
http://eng.scourt.go.kr/.

4. Directive 2000/35/EC of the European Par-
liament and of the Council of 29 June 2000
on Combating Late Payment in Commer-
cial Transactions, http://eur-lex.europa.
eu/.
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Starting a business
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Trading across borders

Enforcing contracts

Closing a
business

Perhaps no business regulations have
been more tested by the global finan-
cial and economic crisis than those re-
lating to insolvency. Bankruptcies have
increased sharply, and policy makers
around the world are debating whether
existing insolvency laws and regulations
can adequately respond or whether more
needs to be done.

The global financial crisis has had
unequal effects across regions. Some
numbers for OECD high-income econo-
mies are daunting. In Spain 2,902 orders
of concurso (a type of reorganization
procedure) were issued in 2008, 183%
more than in the previous year. Span-
ish courts registered 1,558 insolvency
proceedings in the first quarter of 2009
alone, 366% more than in the same

TABLE 11.1
Where is it easy to close a business—and
where not?

RECOVERY RECOVERY

Easiest RATE  Most difficult RATE
Japan 92.5 Liberia 8.3
Singapore 91.3  Suriname 8.1
Norway 89.0 Mauritania 6.7
Canada 88.7  Venezuela, R.B. 6.0
Finland 873 Congo,Dem.Rep. 5.4
Ireland 86.6  Philippines 44
Denmark 86.5  Micronesia, Fed.Sts. 3.5
Belgium 86.3  Haiti 2.7
United Kingdom 84.2  Zimbabwe 0.0
Netherlands 82.7  Central African 0.0
Republic

Note: Rankings are based on the recovery rate: how many cents
on the dollar claimants (creditors, tax authorities and employees)
recover from the insolvent firm. See Data notes for details.

Source: Doing Business database.

FIGURE 11.1

In OECD high-income economies viable businesses are more likely to keep running

after bankruptcy

Share of economies where companies are sold as a going concern (%)

77

16

7

4
| - 0
OECD Latin East Asia & Middle East ~ Sub-Saharan Eastern South
high America Pacific & North Africa Africa Europe & Asia
income & Caribbean Central Asia

Note: Sale as a going concern is considered an efficient outcome in the Doing Business case study.

Source: Doing Business database.

period of 2008.! In Ireland company
insolvencies rose by 113% from 2007 to
2008.% In the United Kingdom insolvency
proceedings increased by 92% in 2008.?
Canada’s bankruptcies increased by 33%
between April 2008 and April 2009. In
Norway corporate bankruptcies are ex-
pected to at least double in 2009. Other
regions, such as Latin America and the
Caribbean, so far have not experienced
a remarkable increase in the number of
bankruptcies.

History shows that financial crises
provide good opportunities for bank-
ruptcy reforms.* In times of recession,
keeping viable companies operating as
a going concern and preserving jobs
becomes especially important. The Great
Depression prompted the first compre-
hensive reform of U.SS. bankruptcy law
in 50 years. Under the Chandler Act of
1938, the predecessor of today’s Chapter
11, bankruptcy was no longer synony-
mous with liquidation. Instead, troubled
firms had a chance to reorganize and to
survive difficult times. The 1938 reform
also established the authority of bank-
ruptcy administrators, vesting them with
powers to help effect reorganizations.

The Asian financial crisis spurred
efforts across East Asia to restructure
national bankruptcy procedures. Before
1998 Korea and Thailand had outdated
and inadequate procedures that were
rarely used. So the laws were never tested
under normal economic circumstances.
When illiquidity spread across the re-

gion in 1997-98, the entire financial
sector was dragged down and liquida-
tions became widespread. To forestall
this trend, Korea and Thailand modified
their laws to favor rehabilitation of dis-
tressed firms.’

Ineffective procedures for dealing
with insolvency can deepen and prolong
a crisis. Effective procedures can speed
recovery: viable businesses are restruc-
tured and nonviable ones are quickly
liquidated (figure 11.3). Resources can
be reallocated and remobilized. Chile’s
bankruptcy reform was one reason for its
relatively quick emergence from a deep
recession in the early 1980s.® Colombia
streamlined reorganization procedures
in 1999 with positive effect, in the midst
of the financial crisis spreading across
Latin America in the late 1990s.”

If history is any guide, we might

FIGURE 11.2
Closing a business: time, cost and outcome
of bankruptcy of a local company

Rankings are based on 1 subindicator

Recovery rate is a function of time, cost and other factors
such as lending rate and the likelihood

of the company

continuing
to operate

100%

Recovery
rate

Note: Time and cost do not count separately for the ranking.
See Data notes for details.



FIGURE 113
Higher recovery rates associated with
greater business density

Business density (%)
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Economies ranked by recovery rate, quintiles
Note: Business density is the number of registered corporations
divided by the working-age population. Relationships are significant at
the 1% level and remain significant when controlling for income
per capita. The data include 76 economies.

Source: Doing Business database; World Bank Group
Entrepreneurship Survey, 2008.

expect to see more insolvency reforms
in the next few years. Doing Business re-
corded few insolvency reforms in 2008/09
that were directly related to the global cri-
sis. The demand for reform may increase
if the effects of the crisis on the real econ-
omy intensify and as governments see the
effectiveness of their insolvency regimes
tested under difficult conditions.

Some economies took early action to
respond to the crisis. One of them is Ger-
many, which no longer obliges potentially
viable companies to file for bankruptcy
in case of overindebtedness. Instead, they
can continue to operate. This change,
intended as temporary relief during the
financial crisis, will be effective only until
December 31, 2010. France relaxed the
entry requirements for its “safeguard
procedure,” an in-court preinsolvency re-
structuring introduced in 2006. Kuwait
made it possible for firms to reorganize
while on the verge of insolvency.

Other economies are working on
future reform programs. In March 2009
the Czech Republic approved a plan to
amend its insolvency act as part of a
crisis recovery plan. The aim is to help
businesses stay alive by making it easier
for debtors to obtain funds after fil-
ing for bankruptcy. In May 2009, 10
governments in the Middle East and
North Africa signed a joint declaration
on intended reforms. Meeting in Abu
Dhabi, representatives from Egypt, Jor-
dan, Lebanon, Libya, Oman, Qatar, Saudi
Arabia, Sudan, the United Arab Emirates

and West Bank and Gaza agreed to set up
public-private partnerships to strengthen
their outdated insolvency regimes.?

Doing Business studies the time,
cost and outcomes of bankruptcy pro-
ceedings involving domestic entities.
Speed, low cost and continuation of
viable business operations characterize
the top-performing economies. In these
economies viable businesses are more
likely to be sold or reorganized as a
going concern rather than liquidated
through piecemeal sales. Economies
with efficient insolvency regimes achieve
higher recovery rates than those without
such systems. Doing Business does not
measure bankruptcy proceedings of fi-
nancial institutions, which normally are
not subject to bankruptcy laws.’

WHO REFORMED IN 2008/09?

Malawi was the top reformer in closing
a business in 2008/09. Its Companies
Regulation 2009 took effect on June 1,
2009. The new regulation sets a cap on
the liquidator’s fees: 5% of the value of
the estate. Before, liquidators had the
discretion to set their own fees, usually at
around 10% of the value of the estate. The
overall cost of the insolvency procedure
in Malawi fell from 30% of the value of
the estate to 25%, and the mechanism for
payment of liquidators has become more
transparent.

In Eastern Europe and Central Asia,
among the regions hit hard by the global
crisis, 6 economies had reforms making
it easier to close a business. Lithuania

TABLE 11.2
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amended its Enterprise Bankruptcy Law
to eliminate the 3-month wait for credi-
tors wishing to initiate bankruptcy pro-
ceedings. Now a creditor in Vilnius can
simply notify the debtor of its intention
to file a bankruptcy petition and allow a
30-day grace period to repay the debt.

Poland amended its bankruptcy law,
expanding the grounds for filing for re-
organization. Companies facing financial
difficulties can apply for legal protection
earlier than before. Like Poland, Estonia
made it possible for distressed companies
on the verge of insolvency to restructure
their debt and take other measures to
restore profitability.

Russia amended its insolvency law
to introduce professional qualification
standards for administrators and regulate
their compensation. Albania amended its
bankruptcy law to establish the Agency
of Insolvency Supervision, to supervise
and issue licenses to insolvency admin-
istrators. The new law also introduced
professional qualification standards for
administrators. Tajikistan amended its
bankruptcy law to streamline timetables
for its rehabilitation and winding-up
procedures (table 11.2).

Two economies in Latin Americaand
the Caribbean joined the list of reformers
in 2008/09. Uruguay enacted a new insol-
vency law, consolidating its many exist-
ing mechanisms into one reorganization
procedure. Colombia issued decrees in
2008/09 to more strictly regulate the pro-
fession of insolvency administrators.

Among OECD high-income econo-
mies, France and Germany reformed.

Establishing or promoting reorganization procedures—

the most popular reform feature in 2008/09

Established or promoted reorganization procedures
or prepackaged reorganizations

Regulated the profession of
insolvency administrators

Introduced or tightened time limits
Established receivership
Promoted specialized courts

Temporarily eased obligation for
management to file for bankruptcy

Source: Doing Business database.

Estonia, France, Kuwait, Mauritius, Philippines,
Poland, Rwanda, Sierra Leone, Uruguay

Albania, Colombia, Malawi, Philippines, Russian
Federation

Albania, Lithuania, Russian Federation, Tajikistan
Samoa
India

Germany
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TABLE 11.3

Who makes it easy to close a business—and who does not?

Time (years)

Fastest Slowest

Ireland 0.4 Ecuador 53
Japan 0.6 Indonesia 5.5
Canada 0.8 Haiti 5.7
Singapore 0.8 Philippines 5.7
Belgium 0.9 Belarus 5.8
Finland 0.9 Angola 6.2
Norway 0.9 Czech Republic 6.5
Australia 1.0 Maldives 6.7
Belize 1.0 India 7.0
Iceland 1.0 Mauritania 8.0

Cost (% of estate)

Least Most

Colombia 1.0 Micronesia, Fed. Sts. 38.0
Kuwait 1.0 Philippines 38.0
Norway 1.0 Samoa 38.0
Singapore 1.0 Solomon Islands 38.0
Bahamas, The 3.5 Vanuatu 38.0
Belgium 35 Venezuela, R.B. 38.0
Brunei Darussalam 35 Sierra Leone 42.0
Canada 3.5 Ukraine 420
Finland 3.5 Liberia 425
Georgia 3.5 Central African Republic 76.0

Source: Doing Business database.

France amended its legislation to make
it easier for firms to qualify for its safe-
guard procedure. The aim is to encour-
age firms to apply for court protection
early on, before they become insolvent.
Germany, as a temporary relief during
the financial crisis, eliminated manage-
ment’s obligation to file for bankruptcy
in the case of overindebtedness, where
business survival is more likely than in
the case of illiquidity.

Three economies besides Malawi re-
formed in Sub-Saharan Africa. Mauritius
passed a new insolvency law, establishing
a rehabilitation procedure for companies
as an alternative to winding up. The law
sets clear time limits, defines the rights
and obligations of creditors and debtors
and outlines sanctions for those who
abuse the system. Rwanda adopted a new
law promoting reorganization procedures
as a viable option for distressed firms and
setting clear time limits during the insol-
vency process. Sierra Leone passed a new
company act that makes a reorganization

procedure available to companies.

In East Asia and the Pacific, Samoa
and the Philippines reformed. Samoa
passed 2 new laws: the Companies
Amendment Act 2006, which regulates
3 stages in insolvency—administration,
compromise and liquidation—and the
Receivership Act 2006, which provides
for the appointment of receivers of com-
panies. The Philippines adopted the Rules
of Procedure on Corporate Rehabilita-
tion, introducing the concept of prene-
gotiated reorganizations and requiring
receivers to have certain qualifications.

In South Asia, India reformed. More
judges were assigned to the specialized
debt recovery tribunals, enabling them
to pick up the pace of resolving fore-
closures. And the Securitization and
Reconstruction of Financial Assets and
Enforcement of Security Interest Act
2002—has made it easier for courts to
handle foreclosure procedures.

Kuwait was the only reformer in the
Middle East and North Africa. A new

procedure allows the reorganization of
companies that face financial difficulties
but are not yet insolvent.

Romania made it more difficult to
go through insolvency procedures by
increasing the cost. A November 2008
amendment to its insolvency law requires
1.5% of the amount recovered from each
insolvency procedure to go to a fund for
reimbursing the expenses of insolvency
administrators. The aim is to ensure that
insolvency administrators are paid even
when debtors have no assets. This reform
reduces the amount creditors recover in
cases where the company has assets and
increases inefficiency in cases where few
or no assets are available. Other econo-
mies seek to handle this problem by lim-
iting professional intervention where the
possibilities of recovery are slim.

TOWARD SMART REGULATION

In times of crisis, overburdened courts,
unqualified liquidators and rigid laws
become even bigger obstacles to the or-
derly exit of nonviable businesses. And
reorganizing viable firms to preserve jobs
becomes more important than ever. Gov-
ernments can help by encouraging firms
to seek preinsolvency solutions, improv-
ing the efficiency of courts and training
receivers and liquidators to do a good job
in administering distressed companies
and selling their assets efficiently. Doing
Business has recorded 76 reforms making
it easier to close a business in the past
6 years. OECD high-income economies
reformed the most (figure 11.4).

FACING REALITY EARLY ON
Debtors should not wait until it is too
late to save the company. In economies
where reorganization functions well,
such as Finland and Norway, companies
typically file for bankruptcy a couple of
weeks after default. Many economies,
particularly those with old bankruptcy
regimes, could save more companies by
getting debtors to face reality early on.
One way policy makers can encour-
age businesses to seek timely solutions is
to expand the grounds on which compa-



FIGURE 11.4

OECD high-income economies reformed the most since 2004

Share of economies in region making it easier to close a business (%)

OECD
high income

Eastern Europe
& Central Asia

East Asia
& Pacific

Latin America
& Caribbean

Middle East
& North Africa

Sub-Saharan
Africa

South Asia

Source: Doing Business database.

nies suffering financial problems can file
for reorganization. The law should allow
debtors to file for reorganization when
facing financial distress rather than
requiring that they wait for the much
worse situation of insolvency. Of the 18
economies that reformed in 2008/09, 5
implemented rescue statutes introducing
or promoting the use of preinsolvency
procedures: Estonia, France, Kuwait,
the Philippines and Poland. The Slovak
Republic did so in its Bankruptcy and
Restructuring Act that went into effect
in 2006.

Requiring debtors to file for insol-
vency as soon as they default or as soon
as default is imminent is another way
to encourage companies to face reality
before it is too late. In Poland and Spain,
filing for bankruptcy too late can subject
a company’s management to penalties. In
2008 Uruguay’s new bankruptcy law in-
troduced an obligation for management
to file within 30 days of learning of the
company’s insolvency. If implemented
well, this provision will reduce delays.

Creating a framework for prepack-
aged reorganizations can help keep com-
panies operating as a going concern.
Italy and Korea introduced prepackaged
reorganizations in 2006/07. Now a firm
can negotiate a reorganization plan with
its creditors before filing for bankruptcy.
Once it reaches an agreement with the
required majority of creditors, the firm
files for bankruptcy and asks the court
to approve its reorganization plan. Once
the court approves, it imposes the agree-

ment on the creditors still holding out.
The advance negotiations with creditors
clear the way for quickly scheduling a
court hearing, allowing a rapid exit from
bankruptcy.!?

SPEEDING UP COURT PROCEDURES
Once an insolvency case is brought be-
fore the court, a timely resolution be-
comes essential, especially if the aim is
to save the company. Proceedings that
end with an efficient outcome—the firm
continuing to operate or being sold as
a going concern—go through the insol-
vency process in less than 2 years. In the
OECD high-income group 77% of econo-
mies achieve such an outcome. Japan’s
rehabilitation procedure is one example
of a well-functioning system of in-court
restructuring.

Economies in South Asia have the
longest insolvency proceedings, averag-
ing 4.5 years. They also have the lon-
gest average time to enforce a contract
through the courts: 1,053 days. The
length of these procedures reduces the
value of firms, making it unlikely that
they will continue as a going concern
after insolvency proceedings.

The court systems in many econo-
mies lack the infrastructure, training
and technical expertise to resolve com-
mercial disputes in a timely way.!! In
the coming years growth in the num-
ber of bankruptcy filings could further
strain the capacity of courts, increasing
their risk of becoming overwhelmed. But
some economies in recent years have in-
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troduced specialized bankruptcy courts
to deal more efficiently with insolvency
procedures.

One country that has increased court
efficiency is the United States. Thanks
to an online case management system,
anyone can consult any document in
a bankruptcy case. Bankruptcy judges
can work from anywhere, signing orders
with the click of a mouse. Developed at
the end of the 1990s and rolled out in all
states by 2005, the system provides one
level of information to the general public,
another to lawyers with an account and a
third level to bankruptcy judges.

TRAINING ADMINISTRATORS

Receivers and liquidators play essential
roles in insolvency procedures. Receivers
take part in managing debtor compa-
nies—either replacing management or
coadministering with it. Liquidators are
in charge of selling the assets of nonvi-
able companies. Many economies have
launched reforms to ensure that both pro-
fessions have adequate business and edu-
cational qualifications and are being well
supervised. In recent years such econo-
mies as Bulgaria, Canada, Chile, China,
Poland, Romania, the United Kingdom
and the United States have introduced
qualification standards (figure 11.5).

In 2008/09 Albania, Colombia and
Russia adopted regulations imposing li-
censing requirements for receivers. In
June 2006 FYR Macedonia created a
chamber of bankruptcy trustees and
implemented a licensing regime. In 2005

FIGURE 11.5
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Source: Doing Business database.
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Chile established a system to ensure rig-
orous surveillance by the bankruptcy
commissioner and to link receivers’ fees
to the proceeds realized from asset sales.
The aim is to encourage trustees to sell
distressed assets quickly, maximizing
returns.

1. Spain, National Statistics Institute,
http://www.ine.es/jaxi/tabla.do.

2. FEuler Hermes, “A Remarkable Accelera-
tion in Business Insolvencies,” press
release, June 4, 2009, http://www
.eulerhermes.com/.

3. Insolvency Service, “Insolvencies in the

Fourth Quarter 2008, statistics release,

February 6, 2009, http://www

.insolvency.gov.uk/.

Gine and Love (2008).

Carruthers and Halliday (2007).

Bergoeing and others (2007).

Gine and Love (2008).

The symposium was organized by

Hawkamah, the Institute for Corporate

Governance, in association with the Or-

ganisation for Economic Co-operation

and Development, the World Bank,

INSOL International, the Abu Dhabi

Chamber of Commerce and Industry

and the Abu Dhabi Centre for Corporate

Governance, and supported by Latham

& Watkins.

9. Djankov (2009a).

10. Djankov (2009b).

11. Djankov (2009b).

® N N e



Annex:
pilot
indicators on

getting
electricity

Infrastructure services such as roads,
water, electricity and telecommuni-
cations matter for private businesses.
Where access and quality are poor, they
can slow a company’s growth. Managers
responding to World Bank Enterprise
Surveys in 89 economies between 2006
and 2009 estimated that their spending
on such items as fuel, electricity, tele-
communications and water amounted
to 9% of annual sales, more than for
machinery. They reported losses due to
electricity outages amounting to 3.2 per-
cent of sales. And when asked about the
biggest constraint to the operation and
growth of their business, more managers
identified weak electricity services and
access to finance than any other issue.!

To move into higher-value-added
activities that rely on electricity-based
technologies, small and medium-size
enterprises depend on a reliable and af-
fordable supply of electricity. But because
of capacity constraints in power utilities,
especially in low-income economies, this
important input often cannot be guaran-
teed. Whether electricity is reliably avail-
able or not, the first step for a customer
is always to gain access by obtaining a
connection. It is this first and key step
that Doing Business aims to measure
through a new set of pilot indicators on
the process a private business must go
through to do so.

By applying its methodology to the
question of electricity provision, Doing

Business aims to illustrate the implica-
tions for entrepreneurs of weak commer-
cial services by distribution companies
and to complement existing data sets.
Consistent, objective data on connection
services can inform utilities, regulators
and governments seeking to strengthen
sector performance and serve as an input
for research on links to economic out-
comes.

The data differ in important ways
from other electricity data sets. The new
indicators do not reflect the costs as-
sociated with electricity consumption or
measure the percentage of households
and businesses connected to electricity
in each economy. Nor do the indica-
tors measure problems of quality, such
as the frequency of service interrup-
tions, energy losses and voltage drops,
which represent a significant burden on
businesses. But analysis using data on
the new indicators as well as from the
World Economic Forum’s Global Com-
petitiveness Report suggests a positive
correlation between the efficiency of the
connection process and entrepreneurs
perceptions of the overall quality of in-
frastructure services (figure 12.1).

CONSTRUCTING THE INDICATORS

Doing Business tracks all procedures
required for a business to obtain an
electricity connection for a newly con-
structed building, including an extension
or expansion of the existing infrastruc-
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ture.? To ensure that the data are com-
parable across economies, respondents
in the 140 economies covered were pre-
sented with a standard case study:

An entrepreneur would like to connect his
newly built warehouse for cold meat stor-
age to electricity. The internal wiring up to
the metering point has already been com-
pleted by the electrician employed by the
construction firm, and the entrepreneur
would now like to obtain the final electric-
ity connection from the local distribution
utility. The electrician working for the en-
trepreneur estimates that the warehouse
will need a 140-kilovolt-ampere (kVA)
connection.?

FIGURE 12.1
Easier connection—better perception
of overall infrastructure quality

Perceived quality of infrastructure
services overall

High

Low

Least Most
difficult difficult
Economies ranked by ease of getting
electricity, quintiles

Note: Relationships are significant at the 1% level and remain
significant when controlling for income per capita.
Source: Doing Business database; WEF (2008).
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Based on the case study, distribution
utilities in the main business city of each
economy were asked to describe the pro-
cedures for obtaining an electricity con-
nection along with the time and cost of
completing them. From their responses,
a list of procedures was drawn up and
verified through e-mail and telephone in-
terviews with independent professionals
such as electricians, electrical engineers,
electrical contractors and construction
companies. For details on methodology
see data notes on page 95.

WHO MAKES IT EASY TO GET
ELECTRICITY?

An entrepreneur in Ukraine seeking to
get his cold-storage business connected
to electricity has to go through 9 differ-
ent procedures to obtain design approv-
als, technical certificates for the required
power lines and multiple inspections of
the connection works, including an in-
spection from the State Inspectorate for
Protection of Labor. The process takes
306 days and costs $8,419, or 262% of
income per capita.

Economies such as Denmark, Ger-
many and Japan make it much easier for
businesses to connect to electricity (table
12.1). In Germany, which has the fastest
process, it takes only 3 interactions with
the utility and 17 days. An entrepreneur
simply needs to sign a supply contract
with an electricity retailer and have his
licensed master electrician take care of
the electricity application. The utility
then completes the external connection
works. The entrepreneur’s warehouse is
hooked up to electricity in less than 3
weeks, with a total connection cost of
$2,151 (5% of income per capita).

Procedures are few in economies where

utilities:

o Coordinate with other agencies, such
as the municipality or the building
department, freeing customers from
having to contact the same agencies
several times. In Romania the
private contractor hired to complete
the connection works must get a
separate construction license for the

TABLE 12.1

Who makes it easy to get electricity—and who does not?

Procedures (number)

Fewest Most

Denmark 3 Angola 8
Germany 3 Armenia 8
Japan 3 Azerbaijan 8
Mauritius 3 Guinea-Bissau 8
Qatar 3 Honduras 8
Saudi Arabia 3 Nigeria 8
St. Vincent and the Grenadines 3 Russian Federation 8
Sweden 3 Tajikistan 8
Switzerland 3 Ukraine 9
Antigua and Barbuda 4 Bosnia and Herzegovina 10

Time (days)

Least Most

Germany 17 Russian Federation 272
St. Kitts and Nevis 18 Czech Republic 279
Iceland 22 Cyprus 306
Austria 23 Ukraine 306
St. Lucia 25 Kyrgyz Republic 325
Grenada 30 Tanzania 382
Chile 31 Madagascar 419
Puerto Rico 32 Afghanistan 424
Honduras 33 Guinea-Bissau 437
Panama 35 Sierra Leone 441

Cost (% of income per capita)

Least Most

Japan 0 Ethiopia 6,967
Hong Kong, China 2 Gambia, The 6,975
Qatar 4 Senegal 7,007
Germany 5 Madagascar 8,466
Iceland 9 Malawi 11,655
Panama 1 Central African Republic 14,378
Israel 13 Burkina Faso 15,443
Cyprus 14 Benin 15,817
Norway 14 Congo, Dem. Rep. 28,304
Australia 15 Burundi 43,020

Source: Doing Business database.

distribution transformer needed for
the connection. In both Serbia and
Montenegro the same construction
license can be obtained from the
municipality together with the main
construction permit.

Transfer responsibility for safety
compliance of the building’s internal
wiring to private electricians. This is
done in Denmark, Germany, Japan
and Mauritius. But in economies such
as Ukraine contractors have to obtain
multiple approvals from different

agencies to comply with safety
standards.

o Ensure efficient procurement planning,
freeing customers from having to
obtain the materials needed. In
economies like Bangladesh, Tanzania
and the Central African Republic
customers may be asked to provide
such materials as poles, meter boxes
or transformers because the utility
does not have them in stock.

The number of interactions cus-
tomers have with the utility and other



agencies is the biggest determinant of
connection delays. In economies where
businesses have to go through 6-10 pro-
cedures to get connected, the process
takes 144 days on average. In economies
with 3-5 procedures, it takes 104 days
on average. It takes 56 days to get con-
nected in the 10 economies with the
fewest procedures, and 215 days in the
10 economies with the most.

Differences in the voltage level to
which customers need to connect are
the biggest driver of differences in con-
nection costs across economies. High-
income economies often have electricity
distribution systems that can connect a
customer requesting a 140-kVA connec-
tion simply by extending an overhead
line or underground cable. The cost in
these cases is a quarter to a half of the
cost in cases where the customer’s prem-
ises must be connected to the next higher
voltage level.

But connection costs vary signifi-
cantly among economies within income
groups, suggesting room to reduce costs
regardless of existing infrastructure. In
the 10 lowest-cost economies (all high-
income economies except Panama) the
average cost for a connection is no more
than 9% of income per capita, an eighth
of the average for all high-income econo-
mies (75% of income per capita). In the
10 highest-cost economies (all low-in-
come economies) the average is 15,803%
of income per capita, more than twice
the average for the low-income group
(7,384% of income per capita).

Connection costs can be divided
into 2 main categories: a fixed connec-
tion fee that should reflect a cost model
on how to spread the fixed costs of
operating a distribution grid over all cus-
tomers,* and the variable costs for each
connection, accounting for the labor,
material and inspections required.’ In

many economies the bill also includes
the costs of a security deposit and pay-
ments to other agencies for permits,
inspections and approvals.®

Where the connection process is
more complex, the variable costs a cus-
tomer must pay account for a larger share
of the total. While fixed costs represent
an average 59% of the total cost in the 10
lowest-cost economies, they amount to
only 8% of the total in the 10 highest-cost
economies. This reduces the transpar-
ency of connection costs and utilities
accountability to customers, possibly
leaving more room for corruption.

WHAT IS TO COME?

Data have been collected for 140 econo-
mies (table 12.2). More detailed data for
each economy can be found on the Doing
Business website. In the coming year the
sample of economies will be expanded,
with the aim of covering the same sample
as the main Doing Business indicators.
As more data become available, the data
set on the Doing Business website will be
updated. A report with a more detailed
analysis of findings is under prepara-
tion, as is a background paper on the
methodology. Feedback from govern-
ments and utilities is welcome and will
be used as input in further refining the
methodology.

ANNEX « GETTING ELECTRICITY
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TABLE 12.2
Getting electricity data

Procedures Procedures
Economy (number) Time (days)  per capita) Economy (number) Time (days)  per capita)
Afghanistan 4 424 618.2 Gambia, The 4 178 6,975.1
Albania 5 162 614.5 Georgia 4 71 666.3
Angola 8 41 1,102.3 Germany 3 17 5.1
Antigua and Barbuda 4 42 140.0 Ghana 4 78 2,240.5
Argentina 6 74 25.2 Greece 6 77 356
Armenia 8 242 673.0 Grenada 4 30 2446
Australia 5 46 154 Guatemala 4 39 677.4
Austria 5 23 110.7 Guinea-Bissau 8 437 4,125.8
Azerbaijan 8 225 624.4 Honduras 8 33 963.4
Bahamas, The 7 61 45.0 Hong Kong, China 4 101 1.8
Bahrain 5 72 47.8 Hungary 6 252 98.3
Bangladesh 7 109 31714 Iceland 4 22 8.7
Belarus 6 218 1,291.4 India 7 67 504.9
Belgium 4 50 44.2 Iran, Islamic Rep. 6 143 1,050.3
Belize 5 106 341.9 Ireland 4 106 213
Benin 5 172 15,816.9 Israel 6 113 12.7
Bhutan 5 241 1,675.4 Jamaica 6 48 80.1
Bolivia 7 51 1,484.4 Japan 3 105 0
Bosnia and Herzegovina 10 127 276.7 Jordan 5 43 525.2
Botswana 5 17 465.4 Kazakhstan 5 103 300.5
Brazil 6 36 163.2 Kenya 5 162 1,405.3
Bulgaria 6 102 295.1 Kyrgyz Republic 6 325 2,478.4
Burkina Faso 4 158 15,443 Lao PDR 5 127 3,245.2
Burundi 4 158 43,020.5 Latvia 5 193 335.1
Cambodia 4 169 3,854.1 Lebanon 5 75 29.9
Cameroon 4 67 1,7353 Lesotho 5 86 2,675.7
Canada 8 133 164.4 Lithuania 4 98 62.3
Cape Verde 4 46 1,112.9 Luxembourg 5 120 51.5
Central African Republic 6 210 14,377.7 Macedonia, FYR 5 90 9249
Chile 6 31 88.4 Madagascar 5 419 8,466.2
China 4 118 835.7 Malawi 5 179 11,654.8
Colombia 5 150 1,243.6 Malaysia 6 51 426
Congo, Dem. Rep. 6 73 28,304.0 Maldives 6 101 823.1
Costa Rica 5 62 329.0 Mauritius 3 44 262.8
Cote d'lvoire 5 43 4,303.7 Mexico 7 169 577.1
Croatia 5 70 319.8 Moldova 7 126 650.7
Cyprus 4 306 13.9 Montenegro 4 67 409.3
Czech Republic 6 279 184.9 Morocco 5 71 2,295
Denmark 3 43 106.2 Namibia 7 40 403.9
Djibouti 4 180 6,473.4 Nepal 6 73 2,890.0
Dominica 5 73 1,188.1 Netherlands 5 125 38.9
Ecuador 5 89 973.5 New Zealand 5 47 733
Egypt, Arab Rep. 7 50 4535 Nicaragua 6 70 1,695.3
El Salvador 7 74 467.3 Niger 4 165 4,295.9
Estonia 4 99 206.1 Nigeria 8 260 1,146.8
Ethiopia 4 75 6,967.3 Norway 4 59 14.1
Fiji 6 46 794.8 Oman 5 66 70.8
Finland 5 53 20.9 Pakistan 5 233 2,3347
France 5 123 279 Panama 5 35 10.7
Gabon 5 160 256.9 Paraguay 4 53 409.8
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Procedures i 1

e e M T . According to World Bank Enterprise Surveys for 89 economies,

15.6% of managers consider electricity the most serious constraint,

Peru 5 18 5218 and a similar share (15.7%) consider access to finance the most se-
Philippines 5 63 466.5 rious constraint (http://www.enterprisesurveys.org).

Poland 4 143 233.2 2. An extension involves extending the network by laying low-voltage
Puerto Rico 5 32 433.8 underground cables or installing low-voltage overhead wires from
Qatar 3 90 38 the metering point to the closest substation. An expansion involves
Romania 7 207 3128 installing a Pole— or pad-mounted d%stributi.on tral_lsformer and.

) ) connecting it between the customer’s metering point and the util-

Russian Federation 8 272 4,521.6 o .
ity’s medium-voltage network.
Saudi Arabia 3 7 78.0
3. The load of 140 kVA was chosen to reflect the energy needs of a

Senegal 6 125 7.007.0 relatively electricity-intensive small or medium-size enterprise. By
Serbia 4 81 5134 comparison, a residential customer would need 20-40 kVA. A 140-
Seychelles 5 132 479.5 kVA load is also significant enough to assume that the entrepreneur
Sierra Leone 8 441 1279.1 cannot opt to steal electricity instead.
Singapore 5 76 342 4. Where connection fees are fixed, they are usually calculated as a
Slovenia 5 38 115.4 function of the peak electricity demand of the facility to be con-

. nected. These fixed fees can often be found on the website of the
South Africa 5 171 443.2 1

utility or the regulator.
Spain 4 85 169.6 . . . .
i 5. Detailed information on different cost components for each econ-

SriLanka 4 132 1,548.5 omy can be found on the Doing Business website (http://www
St. Kitts and Nevis 4 18 377.3 _doingbusiness_org).
St Lucia 4 25 469.9 6. Security deposits represent a significant financial burden. In Ethio-
St. Vincent and the Grenadines 3 52 459.6 pia a medium-size company requesting an electricity connection
Suriname 5 128 745.7 will lose an amount equivalent to 148% of income per capita be-
Sweden 3 52 211 cause of the §§curiFy deposit, requireq as a guarantee that‘ it wil.l pay

) future electricity bills. Because the utility holds the deposit until
Switzerland 3 39 68.8 s .

) ) the end of the contract and repays it without interest, the company
Syrian Arab Republic 3 7 994.2 cannot put that money to a more productive use. Security deposits
Tajikistan 8 211 1,456.8 are charged by utilities in both the top 10 economies on the cost of
Tanzania 4 382 2514 a new electricity connection and the bottom 10. But in the better-
Tonga 5 50 1288 performing econom%es they are signiﬁcantly lower and gtilities offer

o arrangements reducing the financial burden. In Australia, Hong
Trinidad and Tobago 5 56 53.6 . .

- Kong (China) and Panama customers can opt in part for a guaran-
Tunisia 4 58 11361 tee from a bank, at a lower cost than the interest that would be lost
Turkey 4 62 8126 on the deposit.

Uganda 5 151 5,209.9
Ukraine 9 306 262.0
United Arab Emirates 4 55 15.9
United Kingdom 5 111 422
United States 5 48 16.8
Uzbekistan 7 123 25328
Vietnam 4 127 1,685.1
West Bank and Gaza 6 70 1,567.1
Yemen, Rep. 4 35 6,926.1
Zambia 4 103 1,042.7




Annex:
worker
protection

Last year’s report included a table show-
ing ratification of the International La-
bour Organization’s core labor standards
by the 181 economies covered by that
report and indicated that Doing Business
would be conducting further analysis on
those standards.! These standards are
included in the 8 ILO conventions cover-
ing the freedom of association and right
to collective bargaining, the elimination
of forced labor, equitable treatment in
employment practices and the abolition
of child labor.

Building on the initial analysis on
the core labor standards, Doing Business
plans to develop a new worker protec-
tion indicator, a process that will benefit
from the advice of a working group with
broad stakeholder representation. The
ILO, which has leadership on the core
labor standards, will serve as an essential
source of guidance in this process.

In accordance with the standard

TABLE 13.1

Countries in the sample

Region Countries
East Asia & Pacific 16
Eastern Europe & Central Asia 13
Latin America & Caribbean 16
Middle East & North Africa 18
OECD high income 14
South Asia 5
Sub-Saharan Africa 20
Total 102

Source: Doing Business database.

methodology, Doing Business intends to
measure implementation of core labor
standards, that is, the adoption of the core
labor standards in national legislation.
Data are collected from readings of laws
and regulations. Child labor was selected
as the first area of research. Estimates re-
ported in a 2006 ILO study of child labor
are high: worldwide, more than 190 mil-
lion children between the ages of 5 and 14
are economically active.?

In 2008 Doing Business initiated re-
search on the national implementation
of the minimum age provisions included
in 2 ILO conventions on child labor:
Convention 138, on the minimum age
for admission to employment, ratified by
154 countries, and Convention 182, on
the worst forms of child labor, ratified
by 171 countries.> These conventions
establish clear minimum age thresholds
that ratifying countries must implement
in their national legislation. The results
of the research are not included in the
indicators on employing workers.

In a sample of 102 countries se-
lected to represent different regions and
income groups, the research looked at
whether national laws are in line with
the ILO conventions on child labor (table
13.1). Labor law experts completed sur-
vey questions on national child labor
provisions. Answers were verified using
the text of the laws. The survey did not
cover enforcement of child labor laws.

ILO CONVENTIONS ON CHILD LABOR
When the ILO was formed in 1919, child
labor was the subject of its first conven-
tions. In 1973 Convention 138 revised
10 conventions that had covered mini-
mum age for admission to employment
or work in specific sectors since 1919.
Convention 138 sets the minimum age
of admission to the labor force at “not
less than the age of completion of com-
pulsory schooling, and, in any case, not
less than 15 years.* For countries “whose
economy or educational facilities are in-
sufficiently developed,” the minimum
age may be set at 14.°

The convention establishes a mini-
mum age of 18 for hazardous work, de-

fined as “work which by its nature or the
circumstances . . . is likely to jeopardize
the health, safety or morals of young
persons”® In 1999 Convention 182 was
adopted to eliminate the worst forms of
child labor. Convention 182 classifies haz-
ardous work as among the 4 worst forms
of child labor, with the other 3 being child
slavery and practices similar to slavery,
child prostitution and child pornography
and illicit activities such as drug traffick-
ing.” According to the 2006 ILO study, of
the 190.7 million children between 5 and
14 involved in economic activity, 70.9
million were engaged in some form of
hazardous work.?

Specific minimum age thresholds
exist for “light work” Convention 138
allows national laws to permit children
ages 13-15 to engage in light work
“which is not likely to harm their health
or development or prejudice their school
attendance”? Countries “whose economy
or educational facilities are insufficiently
developed” may allow children ages
12-14 to do light work. As a proxy for
countries “whose economy and educa-
tional facilities are insufficiently devel-
oped,” Doing Business used the World
Bank country classifications low income
and lower middle income.'®

RATIFICATION OF ILO CONVENTION 138
Among the 102 countries covered by the re-
search, 20 have not ratified Convention 138
(table 13.2). While ratifying the relevant
ILO conventions is important, not ratify-
ing the conventions does not necessarily
mean that standards are not implemented

TABLE 13.2
Implementation of minimum working
age by nonratifying sample countries

Minimum age limit Countries
Higher 8
Same 3
Lower 5
None 4
Total 20

Note: Table shows sample countries that have not ratified
Convention 138 by minimum working age relative to that set
in the convention (14 years for low- and lower-middle-income
countries, 15 for high- and upper-middle-income countries).

Source: Doing Business database.



ITr/;BpLIEe::ntation of minimum working age by all sample countries

Region Higher limit Same limit Lower limit No limit
East Asia & Pacific 9 3 2 2
Eastern Europe & Central Asia 9 0 0
Latin America & Caribbean 6 6 4 0
Middle East & North Africa 10 5 3 0
OECD high income 4 7 2 1
South Asia 2 2 0 1
Sub-Saharan Africa 7 1 2 0
Total 47 38 13 4

Note: Table shows sample countries by minimum working age relative to that set in Convention 138 (14 years for low- and lower-middle-

income countries, 15 for high- and upper-middle-income countries).

Source: Doing Business database.

in national legislation. For example, while
Ghana and Saudi Arabia have not rati-
fied Convention 138, their laws establish a
minimum working age of 15.

Half the 20 countries that have not
ratified the convention are low- and
lower-middle-income countries. These
10 countries all meet or exceed the mini-
mum age of 14 established by the con-
vention for countries “whose economy
or educational facilities are insufficiently
developed” Afghanistan and Bhutan are
examples. Each has legislation estab-
lishing a minimum working age of 18,
exceeding the minimum age required by
the convention by 4 years.

Five of the 20 countries that have
not ratified the convention have not im-
plemented the convention’s standards:
Bahrain, Brunei Darussalam, Canada,
Mexico and the United States. These 5
high- and upper- middle-income coun-
tries have established 14 as the minimum
age, 1 year below the minimum age pre-
scribed by the convention.

MINIMUM AGE FOR ADMISSIONTO
THE LABOR FORCE

Of the 102 countries in the sample, 85
have a minimum age for admission to
the labor force that complies with the
minimum age prescribed by Convention
138 (table 13.3).

In Sub-Saharan Africa 18 of 20
countries have a minimum age that
meets or exceeds the age limit set by
the convention. In the Middle East and
North Africa 15 of 18 countries do. And

reforms are under way. Kuwait is chang-
ing its labor law to raise the minimum
age from 14 years to 15. In South Asia
2 countries that did not ratify the con-
vention, Afghanistan and Bhutan, set a
minimum working age of 18, exceeding
the requirement of the ILO convention
and raising the average in the region.
In Eastern Europe and Central Asia all
countries have adopted the minimum
age threshold of 15.

In East Asia and the Pacific some
countries, such as China, Mongolia and
Papua New Guinea, exceed the require-
ment by setting 16 as the minimum age.
In the Middle East and North Africa,
Algeria, Jordan and Tunisia have done
the same.

Only 17 of the 102 countries have an
age limit below the minimum specified in
the convention or have set no minimum
age at all. This is the case for 4 countries
in East Asia and the Pacific and 4 in Latin
America and the Caribbean. The law in
Belize is unclear, mentioning 2 differ-
ent minimum working ages, 12 and 14,
in different provisions of the text.!! The
Federated States of Micronesia’s law does
not set a minimum age.

In East Asia and the Pacific 9 of
11 low- and lower-middle-income coun-
tries, including Cambodia, Fiji and
Timor-Leste, have not used the excep-
tion for “countries whose economy or
educational facilities are insufficiently
developed,” which would allow them to
set a minimum age of 14. Instead, they
set their minimum working age at 15.
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TABLE 13.4
Implementation of minimum age for
hazardous work by all sample countries

Minimum age limit Countries
Same 73
Lower 13
None 16
Total 102

Note: Table shows sample countries by minimum age for haz-
ardous work relative to that set in Convention 138 (18 years).
Source: Doing Business database.

MINIMUM AGE FOR HAZARDOUS
WORK

National provisions specifying a mini-
mum age for hazardous work exist in
86% of low- and lower-middle-income,
83% of upper-middle-income and 81%
of high-income countries in the sample
of 102 countries. Of the 102 countries,
86 have laws prohibiting hazardous work
below a certain age (table 13.4). Among
these 86 countries, 73 set the standard
minimum age of 18 for hazardous work.
Thirteen have lower age thresholds, in-
cluding the United Arab Emirates (17),
Namibia (16) and Samoa (15).

Sixteen countries, including Anti-
gua and Barbuda, the Netherlands and
Palau, have no age limit applying specifi-
cally to hazardous work.

MINIMUM AGE FOR LIGHT WORK

Of the 102 countries surveyed, only 44
(or 43%) have established an age limit
specifically for light work (table 13.5).
Three countries allow light work but do
not specify an age limit. The 47 coun-

TABLE 13.5
Implementation of minimum age for
light work by all sample countries

Minimum age limit Countries
Higher 24
Same 20
No minimum age in provision for 3
light work

No provision for light work 55
Total 102

Note: Table shows sample countries by minimum age for light
work relative to that set in Convention 138 (12 years for low-
and lower-middle-income countries, 13 for high- and upper-
middle-income countries).

Source: Doing Business database.



72  DOING BUSINESS 2010

tries that allow light work include such
examples as seasonal agricultural work,
helping out in the family business and
vocational training. In The Bahamas the
law specifically allows children to sell
newspapers or nuts after school hours.

The 44 countries that have estab-
lished a specific minimum age for light
work include countries that have not
ratified Convention 138, including the
United States (14), Saudi Arabia (13) and
Bangladesh (12).

World Bank (2008a, p.147).
ILO (2006).

http://www.ilo.org/ilolex/english/docs/
declworld.htm.

Convention 138, Article 2.3.
Convention 138, Article 2.4.
Convention 138, Article 3.
Convention 182, Article 3.
ILO (2006).

Convention 138, Article 7.

Dol o

o ® N e

10. World Bank country income group clas-
sifications are available at http://www
.worldbank.org/data/countryclass.

11. Belize Labor Act (Chapter 297), Revised
Edition 2000, Section 164 and Section
169 (a).
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Data notes

The indicators presented and analyzed in
Doing Business measure business regu-
lation and the protection of property
rights—and their effect on businesses,
especially small and medium-size do-
mestic firms. First, the indicators docu-
ment the degree of regulation, such as the
number of procedures to start a business
or to register and transfer commercial
property. Second, they gauge regulatory
outcomes, such as the time and cost to
enforce a contract, go through bank-
ruptcy or trade across borders. Third,
they measure the extent of legal pro-
tections of property, for example, the
protections of investors against looting
by company directors or the range of
assets that can be used as collateral ac-
cording to secured transactions laws.
Fourth, they measure the flexibility of
employment regulation. Finally, a set of
indicators documents the tax burden on
businesses. For details on how the rank-
ings on these indicators are constructed,
see Ease of doing business, page 97.

The data for all sets of indicators in
Doing Business 2010 are for June 2009.!
Two new economies—Cyprus and Ko-
sovo—were added to the sample, now
comprising 183 economies.

METHODOLOGY

The Doing Business data are collected in
a standardized way. To start, the Doing
Business team, with academic advis-
ers, designs a survey. The survey uses
a simple business case to ensure com-
parability across economies and over
time—with assumptions about the legal
form of the business, its size, its loca-
tion and the nature of its operations.
Surveys are administered through more
than 8,000 local experts, including law-
yers, business consultants, accountants,
freight forwarders, government officials
and other professionals routinely ad-
ministering or advising on legal and
regulatory requirements (table 14.1).
These experts have several (typically 4)
rounds of interaction with the Doing
Business team, involving conference
calls, written correspondence and visits
by the team. For Doing Business 2010
team members visited 43 economies
to verify data and recruit respondents.
The data from surveys are subjected to
numerous tests for robustness, which
lead to revisions or expansions of the
information collected.

The Doing Business methodology
offers several advantages. It is trans-
parent, using factual information about
what laws and regulations say and al-
lowing multiple interactions with local
respondents to clarify potential misin-
terpretations of questions. Having repre-
sentative samples of respondents is not
an issue, as the texts of the relevant laws
and regulations are collected and an-

TABLE 14.1

How many experts does Doing Business
consult?

Number of
Indicator set contributors
Starting a business 1,403
Dealing with construction permits 639
Employing workers 997
Registering property 1,010
Getting credit 1,173
Protecting investors 877
Paying taxes 926
Trading across borders 1,455
Enforcing contracts 1,029
Closing a business 863
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swers checked for accuracy. The meth-
odology is inexpensive and easily repli-
cable, so data can be collected in a large
sample of economies. Because standard
assumptions are used in the data collec-
tion, comparisons and benchmarks are
valid across economies. Finally, the data
not only highlight the extent of specific
regulatory obstacles to business but also
identify their source and point to what
might be reformed.

LIMITS TO WHAT IS MEASURED

The Doing Business methodology has 5
limitations that should be considered
when interpreting the data. First, the
collected data refer to businesses in the
economy’s largest business city and may
not be representative of regulation in
other parts of the economy. To address
this limitation, subnational Doing Busi-
ness indicators were created for 17 econ-
omies in 2008/09: Albania, Bosnia and
Herzegovina, China, Colombia, Croatia,
Egypt, India, Italy (Veneto region), Ko-
sovo, FYR Macedonia, Mexico, Monte-
negro, Morocco, Nigeria, the Philippines,
Serbia and the United Arab Emirates
(Abu Dhabi).? Five other subnational
studies are under way, in Central Asia,
Indonesia, Kenya, the Russian Federa-
tion and Ukraine. Some existing sub-
national studies are updated annually
to measure progress over time or to
expand geographic coverage. This is the
case in Colombia, India, Mexico, Nige-
ria, Pakistan and the Philippines. These
subnational studies point to significant
differences in the speed of reform and
the ease of doing business across cities in
the same economy.

Second, the data often focus on
a specific business form—generally a
limited liability company (or its legal
equivalent) of a specified size—and may
not be representative of the regulation
on other businesses, for example, sole
proprietorships. Third, transactions de-
scribed in a standardized case scenario
refer to a specific set of issues and may
not represent the full set of issues a busi-
ness encounters. Fourth, the measures of
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time involve an element of judgment by
the expert respondents. When sources
indicate different estimates, the time
indicators reported in Doing Business
represent the median values of several
responses given under the assumptions
of the standardized case.

Finally, the methodology assumes
that a business has full information on
what is required and does not waste time
when completing procedures. In practice,
completing a procedure may take longer
if the business lacks information or is un-
able to follow up promptly. Alternatively,
the business may choose to disregard
some burdensome procedures. For both
reasons the time delays reported in Doing
Business 2010 would differ from the rec-
ollection of entrepreneurs reported in the
World Bank Enterprise Surveys or other
perception surveys.

CHANGES IN WHAT IS MEASURED

The methodology for one of the Doing
Business topics—employing workers—
was updated this year.* The assumptions
for the standardized case study were
changed to refer to a small- to medium-
size company with 60 employees rather
than 201. The scope of the question on
night and weekly holiday work has been
limited to manufacturing activities in
which continuous operation is economi-
cally necessary. Legally mandated wage
premiums for night and weekly holiday
work up to a threshold are no longer
considered a restriction. In addition, the
calculation of the minimum wage ratio
was modified to ensure that an economy
would not benefit in the scoring from
lowering the minimum wage to below
$1.25 a day, adjusted for purchasing
power parity. This level is consistent
with recent adjustments to the absolute
poverty line. Finally, the calculation of
the redundancy cost was adjusted so
that having severance payments or un-
employment protections below a certain
threshold does not mean a better score
for an economy.

Economy characteristics

GROSS NATIONAL INCOME (GNI)
PER CAPITA

Doing Business 2010 reports 2008
income per capita as published in
the World Bank’s World Development
Indicators 2009. Income is calculated
using the Atlas method (current US$).
For cost indicators expressed as a per-
centage of income per capita, 2008
GNI in local currency units is used as
the denominator. GNI data were not
available from the World Bank for
Afghanistan, The Bahamas, Bahrain,
Brunei Darussalam, Cyprus, Guinea,
the Islamic Republic of Iran, Iraq,
Kosovo, Kuwait, Mauritania, Oman,
Puerto Rico, Qatar, Saudi Arabia, Tai-
wan (China), the United Arab Emir-

DATA CHALLENGES AND REVISIONS

Most laws and regulations underlying the
Doing Business data are available on the
Doing Business website at http://www.do-
ingbusiness.org. All the sample surveys
and the details underlying the indicators
are also published on the website. Ques-
tions on the methodology and challenges
to data can be submitted through the
website’s “Ask a Question” function at
http://www.doingbusiness.org.

Doing Business publishes 8,967 in-
dicators each year. To create these in-
dicators, the team measures more than
52,000 data points, each of which is
made available on the Doing Busines
website. Historical data for each indica-
tor and economy are available on the
website, beginning with the first year the
indicator or economy was included in
the report. To provide a comparable time
series for research, the data set is back-
calculated to adjust for changes in meth-
odology and any revisions in data due
to corrections. The website also makes
available all original data sets used for
background papers. The correction rate
between Doing Business 2009 and Doing
Business 2010 was 5.5%.

ates and Zimbabwe. In these cases
GDP or GNP per capita data and
growth rates from the International
Monetary Fund’s World Economic
Outlook database and the Economist
Intelligence Unit were used.

REGION AND INCOME GROUP
Doing Business uses the World Bank
regional and income group clas-
sifications, available at http://www
.worldbank.org/data/countryclass.

POPULATION

Doing Business 2010 reports midyear
2008 population statistics as published
in World Development Indicators
2009.

STARTING A BUSINESS

Doing Business records all procedures
that are officially required for an entre-
preneur to start up and formally operate
an industrial or commercial business.
These include obtaining all necessary
licenses and permits and completing any
required notifications, verifications or
inscriptions for the company and em-
ployees with relevant authorities.

After a study of laws, regulations
and publicly available information on
business entry, a detailed list of proce-
dures is developed, along with the time
and cost of complying with each proce-
dure under normal circumstances and
the paid-in minimum capital require-
ments. Subsequently, local incorpora-
tion lawyers and government officials
complete and verify the data.

Information is also collected on the
sequence in which procedures are to
be completed and whether procedures
may be carried out simultaneously. It is
assumed that any required information
is readily available and that all agencies
involved in the start-up process function
without corruption. If answers by local
experts differ, inquiries continue until
the data are reconciled.



To make the data comparable across
economies, several assumptions about the
business and the procedures are used.

ASSUMPTIONS ABOUT THE BUSINESS

The business:

« Is alimited liability company. If there
is more than one type of limited
liability company in the economy, the
limited liability form most popular
among domestic firms is chosen.
Information on the most popular
form is obtained from incorporation
lawyers or the statistical office.

o Operates in the economy’s largest
business city.

+ Is 100% domestically owned and has
5 owners, none of whom is a legal
entity.

« Has start-up capital of 10 times
income per capita at the end of 2008,
paid in cash.

o Performs general industrial or
commercial activities, such as the
production or sale to the public of
products or services. The business
does not perform foreign trade
activities and does not handle
products subject to a special tax
regime, for example, liquor or
tobacco. It is not using heavily
polluting production processes.

« Leases the commercial plant and
offices and is not a proprietor of real
estate.

« Does not qualify for investment
incentives or any special benefits.

« Has at least 10 and up to 50
employees 1 month after the
commencement of operations, all of
them nationals.

« Has a turnover of at least 100 times
income per capita.

« Has a company deed 10 pages long.

PROCEDURES

A procedure is defined as any interaction
of the company founders with external
parties (for example, government agen-
cies, lawyers, auditors or notaries). In-
teractions between company founders or
company officers and employees are not
counted as procedures. Procedures that

TABLE 14.2
What does starting a business measure?
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Procedures to legally start and operate a company (number)

Preregistration (for example, name verification or reservation, notarization)

Registration in the economy’s largest business city

Postregistration (for example, social security registration, company seal)

Time required to complete each procedure (calendar days)

Does not include time spent gathering information

Each procedure starts on a separate day

Procedure completed once final document is received

No prior contact with officials

Cost required to complete each procedure (% of income per capita)

Official costs only, no bribes

No professional fees unless services required by law

Paid-in minimum capital (% of income per capita)

Deposited in a bank or with a notary before registration begins

Source: Doing Business database.

must be completed in the same build-
ing but in different offices are counted
as separate procedures. If founders have
to visit the same office several times for
different sequential procedures, each is
counted separately. The founders are as-
sumed to complete all procedures them-
selves, without middlemen, facilitators,
accountants or lawyers, unless the use
of such a third party is mandated by
law. If the services of professionals are
required, procedures conducted by such
professionals on behalf of the company
are counted separately. Each electronic
procedure is counted separately. If 2 pro-
cedures can be completed through the
same website but require separate filings,
they are counted as 2 procedures.

Both pre- and postincorporation
procedures that are officially required
for an entrepreneur to formally operate a
business are recorded (table 14.2).

Procedures required for official cor-
respondence or transactions with public
agencies are also included. For example,
if a company seal or stamp is required
on official documents, such as tax dec-
larations, obtaining the seal or stamp is
counted. Similarly, if a company must
open a bank account before registering
for sales tax or value added tax, this
transaction is included as a procedure.
Shortcuts are counted only if they fulfill 4
criteria: they are legal, they are available
to the general public, they are used by

the majority of companies, and avoiding
them causes substantial delays.

Only procedures required of all
businesses are covered. Industry-specific
procedures are excluded. For example,
procedures to comply with environmen-
tal regulations are included only when
they apply to all businesses conducting
general commercial or industrial activi-
ties. Procedures that the company un-
dergoes to connect to electricity, water,
gas and waste disposal services are not
included.

TIME

Time is recorded in calendar days. The
measure captures the median duration
that incorporation lawyers indicate is
necessary to complete a procedure with
minimum follow-up with government
agencies and no extra payments. It is as-
sumed that the minimum time required
for each procedure is 1 day. Although
procedures may take place simultane-
ously, they cannot start on the same day
(that is, simultaneous procedures start
on consecutive days). A procedure is
considered completed once the company
has received the final document, such as
the company registration certificate or
tax number. If a procedure can be accel-
erated for an additional cost, the fastest
procedure is chosen. It is assumed that
the entrepreneur does not waste time
and commits to completing each remain-
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ing procedure without delay. The time
that the entrepreneur spends on gather-
ing information is ignored. It is assumed
that the entrepreneur is aware of all entry
regulations and their sequence from the
beginning but has had no prior contact
with any of the officials.

COSsT

Cost is recorded as a percentage of the
economy’s income per capita. It includes
all official fees and fees for legal or pro-
fessional services if such services are
required by law. Fees for purchasing and
legalizing company books are included
if these transactions are required by law.
The company law, the commercial code
and specific regulations and fee sched-
ules are used as sources for calculating
costs. In the absence of fee schedules, a
government officer’s estimate is taken
as an official source. In the absence of a
government officer’s estimate, estimates
of incorporation lawyers are used. If
several incorporation lawyers provide
different estimates, the median reported
value is applied. In all cases the cost ex-
cludes bribes.

PAID-IN MINIMUM CAPITAL

The paid-in minimum capital require-
ment reflects the amount that the entre-
preneur needs to deposit in a bank or
with a notary before registration and up to
3 months following incorporation and is
recorded as a percentage of the economy’s
income per capita. The amount is typi-
cally specified in the commercial code or
the company law. Many economies have a
minimum capital requirement but allow
businesses to pay only a part of it before
registration, with the rest to be paid after
the first year of operation. In Italy in
June 2009, the minimum capital require-
ment for limited liability companies was
€10,000, of which at least €2,500 was
payable before registration. The paid-in
minimum capital recorded for Italy is
therefore €2,500, or 9.7% of income per
capita. In Mexico the minimum capital
requirement was 50,000 pesos, of which
one-fifth needed to be paid before reg-
istration. The paid-in minimum capital

recorded for Mexico is therefore 10,000
pesos, or 8.9% of income per capita.

The data details on starting a business
can be found for each economy at http://
www.doingbusiness.org by selecting the
economy in the drop-down list. This meth-
odology was developed in Djankov and
others (2002) and is adopted here with
minor changes.

DEALING WITH CONSTRUCTION
PERMITS

Doing Business records all procedures
required for a business in the construc-
tion industry to build a standardized
warehouse. These procedures include
submitting all relevant project-specific
documents (for example, building plans
and site maps) to the authorities; obtain-
ing all necessary clearances, licenses,
permits and certificates; completing all
required notifications; and receiving all
necessary inspections. Doing Business
also records procedures for obtaining
connections for electricity, water, sew-
erage and a fixed land line. Procedures
necessary to register the property so that
it can be used as collateral or transferred
to another entity are also counted. The
survey divides the process of building a
warehouse into distinct procedures and
calculates the time and cost of complet-
ing each procedure in practice under
normal circumstances.

Information s collected from experts
in construction licensing, including ar-
chitects, construction lawyers, construc-
tion firms, utility service providers and
public officials who deal with building
regulations, including approvals and in-
spections. To make the data comparable
across economies, several assumptions
about the business, the warehouse project
and the utility connections are used.

ASSUMPTIONS ABOUT THE

CONSTRUCTION COMPANY

The business (BuildCo):

o Is a limited liability company.

o Operates in the economy’s largest
business city.

« Is 100% domestically and privately
owned.

« Has 5 owners, none of whom is a legal
entity.

o Is fully licensed and insured to carry
out construction projects, such as
building warehouses.

« Has 60 builders and other employees,
all of them nationals with the
technical expertise and professional
experience necessary to obtain
construction permits and approvals.

« Has at least 1 employee who is a
licensed architect and registered with
the local association of architects.

o Has paid all taxes and taken out all
necessary insurance applicable to its
general business activity (for example,
accidental insurance for construction
workers and third-person liability).

 Owns the land on which the
warehouse is built.

ASSUMPTIONS ABOUT THE WAREHOUSE

The warehouse:

« Will be used for general storage
activities, such as storage of books or
stationery. The warehouse will not be
used for any goods requiring special
conditions, such as food, chemicals or
pharmaceuticals.

« Has 2 stories, both above ground,
with a total surface of approximately
1,300.6 square meters (14,000 square
feet). Each floor is 3 meters (9 feet, 10
inches) high.

« Has road access and is located in
the periurban area of the economy’s
largest business city (that is, on the
fringes of the city but still within its
official limits).

« Is not located in a special economic
or industrial zone. The zoning
requirements for warehouses are met
by building in an area where similar
warehouses can be found.

« Islocated on a land plot of 929 square
meters (10,000 square feet) that
is 100% owned by BuildCo and is
accurately registered in the cadastre
and land registry.

« Is a new construction (there was no
previous construction on the land).



TABLE 14.3

What does dealing with construction permits measure?

Procedures to legally build a warehouse (number)

Submitting all relevant documents and obtaining all necessary clearances, licenses, permits and certificates
Completing all required notifications and receiving all necessary inspections

Obtaining utility connections for electricity, water, sewerage and a land telephone line

Registering the warehouse after its completion (if required for use as collateral or for transfer of warehouse)

Time required to complete each procedure (calendar days)

Does not include time spent gathering information

Each procedure starts on a separate day

Procedure completed once final document is received

No prior contact with officials

Cost required to complete each procedure (% of income per capita)

Official costs only, no bribes

Source: Doing Business database

« Has complete architectural and
technical plans prepared by a licensed
architect.

« Will include all technical equipment
required to make the warehouse fully
operational.

« Will take 30 weeks to construct
(excluding all delays due to
administrative and regulatory
requirements).

ASSUMPTIONS ABOUT THE UTILITY

CONNECTIONS

The electricity connection:

o Is 10 meters (32 feet, 10 inches) from
the main electricity network.

« Is a medium-tension, 3-phase, 4-wire
Y, 140-kVA connection. Three-phase
service is available in the construction
area.

« Will be delivered by an overhead
service, unless overhead service is not
available in the periurban area.

« Consists of a simple hookup unless
installation of a private substation
(transformer) or extension of network
is required.

« Requires the installation of only one
electricity meter.

BuildCo is assumed to have a licensed

electrician on its team to complete the

internal wiring for the warehouse.

The water and sewerage connection:

o Is 10 meters (32 feet, 10 inches) from
the existing water source and sewer
tap.

« Does not require water for
fire protection reasons; a fire
extinguishing system (dry system)
will be used instead. If a wet fire
protection system is required by law,
it is assumed that the water demand
specified below also covers the water
needed for fire protection.

« Has an average water use of 662 liters
(175 gallons) a day and an average
wastewater flow of 568 liters (150
gallons) a day.

o Has a peak water use of 1,325 liters
(350 gallons) a day and a peak
wastewater flow of 1,136 liters (300
gallons) a day.

« Will have a constant level of water
demand and wastewater flow
throughout the year.

The telephone connection:

« Is 10 meters (32 feet, 10 inches) from
the main telephone network.

o Is a fixed land line.

PROCEDURES

A procedure is any interaction of the
company’s employees or managers with
external parties, including government
agencies, notaries, the land registry, the
cadastre, utility companies, public and
private inspectors and technical experts
apart from in-house architects and en-
gineers. Interactions between company
employees, such as development of the
warehouse plans and inspections con-
ducted by employees, are not counted
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as procedures. Procedures that the com-
pany undergoes to connect to electricity,
water, sewerage and telephone services
are included. All procedures that are
legally or in practice required for build-
ing a warehouse are counted, even if
they may be avoided in exceptional cases
(table 14.3).

TIME

Time is recorded in calendar days. The
measure captures the median duration
that local experts indicate is necessary to
complete a procedure in practice. It is as-
sumed that the minimum time required
for each procedure is 1 day. Although
procedures may take place simultane-
ously, they cannot start on the same day
(that is, simultaneous procedures start
on consecutive days). If a procedure can
be accelerated legally for an additional
cost, the fastest procedure is chosen. It
is assumed that BuildCo does not waste
time and commits to completing each
remaining procedure without delay. The
time that BuildCo spends on gathering
information is ignored. It is assumed
that BuildCo is aware of all building
requirements and their sequence from
the beginning.

COST

Cost is recorded as a percentage of the
economy’s income per capita. Only of-
ficial costs are recorded. All the fees
associated with completing the proce-
dures to legally build a warehouse are
recorded, including those associated
with obtaining land use approvals and
preconstruction design clearances; re-
ceiving inspections before, during and
after construction; getting utility con-
nections; and registering the warehouse
property. Nonrecurring taxes required
for the completion of the warehouse
project also are recorded. The building
code, information from local experts and
specific regulations and fee schedules are
used as sources for costs. If several local
partners provide different estimates, the
median reported value is used.
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The data details on dealing with con-
struction permits can be found for each
economy at http://www.doingbusiness.org
by selecting the economy in the drop-
down list.

EMPLOYING WORKERS

Doing Business measures the regulation
of employment, specifically as it affects
the hiring and redundancy of workers
and the rigidity of working hours. In 2007
improvements were made to align the
methodology for the employing workers
indicators with the International Labour
Organization (ILO) conventions.

This year further changes were
made to the methodology for the em-
ploying workers indicators. First, the
standardized case study was changed to
refer to a small to medium-size company
with 60 employees rather than 201. Sec-
ond, restrictions on night and weekly
holiday work are taken into account if
they apply to manufacturing activities in
which continuous operation is economi-
cally necessary. Third, legally mandated
wage premiums for work performed on
the designated weekly holiday or for
night work are scored on the basis of a
4-tiered scale. Fourth, economies that
mandate 8 or fewer weeks of severance
pay and do not offer unemployment
protection receive the best score. Finally,
the calculation of the minimum wage
ratio was modified to ensure that an
economy would not benefit in the scor-
ing from lowering the minimum wage to
below $1.25 a day, adjusted for purchas-
ing power parity. This level is consistent
with recent adjustments to the absolute
poverty line.

Only 4 of the 188 ILO conventions
cover areas measured by Doing Business:
employee termination, weekend work,
holiday with pay and night work. The
Doing Business methodology is fully con-
sistent with these 4 conventions. It is pos-
sible for an economy to receive the best
score on the ease of employing workers
and comply with all relevant ILO conven-
tions (specifically, the 4 related to Doing
Business)—and no economy can achieve

a better score by failing to comply with
these conventions.

The ILO conventions covering areas
related to the employing workers indica-
tors do not include the ILO core labor
standards—8 conventions covering the
right to collective bargaining, the elimi-
nation of forced labor, the abolition of
child labor and equitable treatment in
employment practices.

In the past year Doing Business con-
ducted research on implementation (by
adoption in national law) of 2 ILO con-
ventions on child labor. This year’s report
includes preliminary findings for 102
countries (see annex on worker protec-
tion). Doing Business does not measure
or rank ratification or compliance with
ILO conventions.

The data on employing workers are
based on a detailed survey of employ-
ment regulations that is completed by
local lawyers and public officials. Em-
ployment laws and regulations as well as
secondary sources are reviewed to ensure
accuracy. To make the data comparable
across economies, several assumptions
about the worker and the business are
used.

ASSUMPTIONS ABOUT THE WORKER

The worker:

o Is a 42-year-old, nonexecutive, full-
time, male employee.

« Has worked at the same company for
20 years.

« Earns a salary plus benefits equal to
the economy’s average wage during
the entire period of his employment.

o Is a lawful citizen who belongs to the
same race and religion as the majority
of the economy’s population.

« Resides in the economy’s largest
business city.

« Is not a member of a labor union,
unless membership is mandatory.

ASSUMPTIONS ABOUT THE BUSINESS

The business:

o Is a limited liability company.

o Operates in the economy’s largest
business city.

« Is 100% domestically owned.

« Operates in the manufacturing sector.

« Has 60 employees.

« Is subject to collective bargaining
agreements in economies where such
agreements cover more than half the
manufacturing sector and apply even
to firms not party to them.

« Abides by every law and regulation
but does not grant workers more
benefits than mandated by law,
regulation or (if applicable) collective
bargaining agreement.

RIGIDITY OF EMPLOYMENT INDEX

The rigidity of employment index is the
average of 3 subindices: a difficulty of
hiring index, a rigidity of hours index
and a difficulty of redundancy index
(table 14.4). All the subindices have sev-
eral components. And all take values
between 0 and 100, with higher values
indicating more rigid regulation.

The difficulty of hiring index mea-
sures (i) whether fixed-term contracts are
prohibited for permanent tasks; (ii) the
maximum cumulative duration of fixed-
term contracts; and (iii) the ratio of the
minimum wage for a trainee or first-time
employee to the average value added per
worker.* An economy is assigned a score
of 1 if fixed-term contracts are prohibited
for permanent tasks and a score of 0 if
they can be used for any task. A score of
1 is assigned if the maximum cumulative
duration of fixed-term contracts is less
than 3 years; 0.5 if it is 3 years or more
but less than 5 years; and 0 if fixed-term
contracts can last 5 years or more. Finally,
a score of 1 is assigned if the ratio of
the minimum wage to the average value
added per worker is 0.75 or more; 0.67 for
a ratio of 0.50 or more but less than 0.75;
0.33 for a ratio of 0.25 or more but less
than 0.50; and 0 for a ratio of less than
0.25. In Benin, for example, fixed-term
contracts are not prohibited for perma-
nent tasks (a score of 0), and they can be
used for a maximum of 4 years (a score
of 0.5). The ratio of the mandated mini-
mum wage to the value added per worker
is 0.59 (a score of 0.67). Averaging the 3
values and scaling the index to 100 gives
Benin a score of 39.



TABLE 14.4
What does employing workers measure?

Difficulty of hiring index (0-100)

Applicability and maximum duration of fixed-term contracts

Minimum wage for trainee or first-time employee
Rigidity of hours index (0-100)

Restrictions on night work and weekend work

Allowed maximum length of the workweek in days and hours, including overtime

Paid annual vacation days

Difficulty of redundancy index (0-100)

Notification and approval requirements for termination of a redundant worker or group of redundant

workers

Obligation to reassign or retrain and priority rules for redundancy and reemployment

Rigidity of employment index (0-100)

Simple average of the difficulty of hiring, rigidity of hours and difficulty of redundancy indices

Redundancy cost (weeks of salary)

Notice requirements, severance payments and penalties due when terminating a redundant worker, ex-

pressed in weeks of salary

Source: Doing Business database.

The rigidity of hours index has 5
components: (i) whether there are re-
strictions on night work; (ii) whether
there are restrictions on weekly holiday
work; (iii) whether the workweek can
consist of 5.5 days; (iv) whether the
workweek can extend to 50 hours or
more (including overtime) for 2 months
a year to respond to a seasonal increase
in production; and (v) whether paid
annual vacation is 21 working days or
fewer. For questions (i) and (ii), when
restrictions other than premiums apply, a
score of 1 is given. If the only restriction
is a premium for night work and weekly
holiday work, a score of 0, 0.33, 0.66 or
1 is given according to the quartile in
which the economy’s premium falls. If
there are no restrictions, the economy
receives a score of 0. For questions (iii),
(iv) and (v), when the answer is no, a
score of 1 is assigned; otherwise a score
of 0 is assigned.

For example, Honduras imposes re-
strictions on night work (a score of 1)
but not on weekly holiday work (a score
of 0), allows 6-day workweeks (a score
of 0), permits 50-hour workweeks for 2
months (a score of 0) and requires paid
annual vacation of 20 working days (a
score of 0). Averaging the scores and
scaling the result to 100 gives a final
index of 20 for Honduras.

The difficulty of redundancy index
has 8 components: (i) whether redun-
dancy is disallowed as a basis for ter-
minating workers; (ii) whether the em-
ployer needs to notify a third party (such
as a government agency) to terminate
1 redundant worker; (iii) whether the
employer needs to notify a third party to
terminate a group of 9 redundant work-
ers; (iv) whether the employer needs
approval from a third party to terminate
1 redundant worker; (v) whether the em-
ployer needs approval from a third party
to terminate a group of 9 redundant
workers; (vi) whether the law requires
the employer to reassign or retrain a
worker before making the worker redun-
dant; (vii) whether priority rules apply
for redundancies; and (viii) whether
priority rules apply for reemployment.
For the first question an answer of yes
for workers of any income level gives a
score of 10 and means that the rest of
the questions do not apply. An answer of
yes to question (iv) gives a score of 2. For
every other question, if the answer is yes,
a score of 1 is assigned; otherwise a score
of 0 is given. Questions (i) and (iv), as the
most restrictive regulations, have greater
weight in the construction of the index.

In Tunisia, for example, redundancy
is allowed as grounds for termination (a
score of 0). An employer has to both no-
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tify a third party (a score of 1) and obtain
its approval (a score of 2) to terminate a
single redundant worker, and has to both
notify a third party (a score of 1) and
obtain its approval (a score of 1) to termi-
nate a group of 9 redundant workers. The
law mandates retraining or alternative
placement before termination (a score of
1). There are priority rules for termina-
tion (a score of 1) and reemployment (a
score of 1). Adding the scores and scaling
to 100 gives a final index of 80.

REDUNDANCY COST

The redundancy cost indicator measures
the cost of advance notice requirements,
severance payments and penalties due
when terminating a redundant worker,
expressed in weeks of salary. If the re-
dundancy cost adds up to 8 or fewer
weeks of salary and the worker can ben-
efit from unemployment protection, a
score of 0 is assigned for the purposes of
calculating the aggregate ease of doing
business ranking. If the redundancy cost
adds up to 8 or fewer weeks of salary and
the worker cannot benefit from any type
of unemployment protection, a score of
8.1 weeks is assigned for the purpose of
calculating the aggregate ease of doing
business. If the cost adds up to more than
8 weeks of salary, the score is the number
of weeks. One month is recorded as 4 and
1/3 weeks.

In Mauritania, for example, an em-
ployer is required to give 1 months no-
tice before a redundancy termination,
and the severance pay for a worker with
20 years of service equals 6.25 months of
wages. No penalty is levied. Altogether,
the employer pays the equivalent of 31.4
weeks of salary to dismiss the worker.

The data details on employing workers
can be found for each economy at http://
www.doingbusiness.org by selecting the
economy in the drop-down list. The Doing
Business website provides historical data
sets adjusted for changes in methodology
to allow comparison of data across years.
This methodology was developed in Bot-
ero and others (2004) and is adopted here
with minor changes.
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REGISTERING PROPERTY

Doing Business records the full sequence
of procedures necessary for a business
(buyer) to purchase a property from
another business (seller) and to transfer
the property title to the buyer’s name so
that the buyer can use the property for
expanding its business, use the property
as collateral in taking new loans or, if
necessary, sell the property to another
business. The process starts with obtain-
ing the necessary documents, such as a
copy of the sellers title if necessary, and
conducting due diligence if required. The
transaction is considered complete when
it is opposable to third parties and when
the buyer can use the property, use it as
collateral for a bank loan or resell it.

Every procedure required by law
or necessary in practice is included,
whether it is the responsibility of the
seller or the buyer or must be completed
by a third party on their behalf. Local
property lawyers, notaries and property
registries provide information on pro-
cedures as well as the time and cost to
complete each of them.

To make the data comparable across
economies, several assumptions about
the parties to the transaction, the prop-
erty and the procedures are used.

ASSUMPTIONS ABOUT THE PARTIES

The parties (buyer and seller):

o Are limited liability companies.

o Arelocated in the periurban area of
the economy’s largest business city.

« Are 100% domestically and privately
owned.

« Have 50 employees each, all of whom
are nationals.

« Perform general commercial
activities.

ASSUMPTIONS ABOUT THE PROPERTY

The property:

« Has a value of 50 times income per
capita. The sale price equals the value.

« Is fully owned by the seller.

« Has no mortgages attached and has
been under the same ownership for
the past 10 years.

TABLE 14.5
What does registering property measure?

Procedures to legally transfer title on inmovable property (number)

Preregistration (for example, checking for liens, notarizing sales agreement, paying property transfer taxes)

Registration in the economy’s largest business city

Postregistration (for example, filing title with municipality)

Time required to complete each procedure (calendar days)

Does not include time spent gathering information
Each procedure starts on a separate day

Procedure completed once final document is received

No prior contact with officials

Cost required to complete each procedure (% of property value)

Official costs only, no bribes
No value added or capital gains taxes included

Source: Doing Business database.

o Isregistered in the land registry or
cadastre, or both, and is free of title
disputes.

o Islocated in a periurban commercial
zone, and no rezoning is required.

« Consists of land and a building. The
land area is 557.4 square meters
(6,000 square feet). A 2-story
warehouse of 929 square meters
(10,000 square feet) is located on the
land. The warehouse is 10 years old, is
in good condition and complies with
all safety standards, building codes
and other legal requirements. The
property of land and building will be
transferred in its entirety.

« Will not be subject to renovations
or additional building following the
purchase.

« Has no trees, natural water sources,
natural reserves or historical
monuments of any kind.

« Will not be used for special purposes,
and no special permits, such as for
residential use, industrial plants,
waste storage or certain types of
agricultural activities, are required.

« Has no occupants (legal or illegal),
and no other party holds a legal
interest in it.

PROCEDURES

A procedure is defined as any interaction
of the buyer or the seller, their agents (if
an agent is legally or in practice required)
or the property with external parties,
including government agencies, inspec-

tors, notaries and lawyers. Interactions
between company officers and employ-
ees are not considered. All procedures
that are legally or in practice required for
registering property are recorded, even if
they may be avoided in exceptional cases
(table 14.5). It is assumed that the buyer
follows the fastest legal option available
and used by the majority of property
owners. Although the buyer may use
lawyers or other professionals where
necessary in the registration process, it
is assumed that it does not employ an
outside facilitator in the registration pro-
cess unless legally or in practice required
to do so.

TIME

Time is recorded in calendar days. The
measure captures the median duration
that property lawyers, notaries or reg-
istry officials indicate is necessary to
complete a procedure. It is assumed that
the minimum time required for each
procedure is 1 day. Although procedures
may take place simultaneously, they can-
not start on the same day. It is assumed
that the buyer does not waste time and
commits to completing each remaining
procedure without delay. If a procedure
can be accelerated for an additional cost,
the fastest legal procedure available and
used by the majority of property owners
is chosen. If procedures can be under-
taken simultaneously, it is assumed that
they are. It is assumed that the parties
involved are aware of all regulations and



their sequence from the beginning. Time
spent on gathering information is not
considered.

COsT

Cost is recorded as a percentage of the
property value, assumed to be equiva-
lent to 50 times income per capita. Only
official costs required by law are re-
corded, including fees, transfer taxes,
stamp duties and any other payment to
the property registry, notaries, public
agencies or lawyers. Other taxes, such as
capital gains tax or value added tax, are
excluded from the cost measure. Both
costs borne by the buyer and those borne
by the seller are included. If cost esti-
mates differ among sources, the median
reported value is used.

The data details on registering property
can be found for each economy at http://
www.doingbusiness.org by selecting the
economy in the drop-down list.

GETTING CREDIT

Doing Business constructs measures of
the legal rights of borrowers and lenders
and the sharing of credit information.
The first set of indicators describes how
well collateral and bankruptcy laws facili-
tate lending. The second set measures the
coverage, scope, quality and accessibility
of credit information available through
public and private credit registries.

The data on the legal rights of bor-
rowers and lenders are gathered through
a survey of financial lawyers and verified

TABLE 14.6
What does getting credit measure?

Strength of legal rights index (0-10)

through analysis of laws and regulations
as well as public sources of information
on collateral and bankruptcy laws. The
data on credit information sharing are
built in 2 stages. First, banking super-
vision authorities and public informa-
tion sources are surveyed to confirm the
presence of public credit registries and
private credit information bureaus. Sec-
ond, when applicable, a detailed survey
on the public or private credit registry’s
structure, law and associated rules is
administered to the credit registry. Sur-
vey responses are verified through sev-
eral rounds of follow-up communication
with respondents as well as by contact-
ing third parties and consulting public
sources. The survey data are confirmed
through teleconference calls or on-site
visits in all economies.

STRENGTH OF LEGAL RIGHTS INDEX
The strength of legal rights index mea-
sures the degree to which collateral and
bankruptcy laws protect the rights of
borrowers and lenders and thus facilitate
lending (table 14.6). Two case scenarios
are used to determine the scope of the
secured transactions system, involving
a secured borrower, the company ABC,
and a secured lender, BizBank.

Several assumptions about the secured

borrower and lender are used:

« ABC is a domestic, limited liability
company.

« ABC has its headquarters and only
base of operations in the economy’s
largest business city.

Protection of rights of borrowers and lenders through collateral and bankruptcy laws
Security interest is a nonpossessory one in movable assets

Depth of credit information index (0-6)

Scope and accessibility of credit information distributed by public and private credit registries
Quality of data distributed by public and private credit registries

Public credit registry coverage (% of adults)

Number of individuals and firms listed in a public credit registry as percentage of adult population

Private credit bureau coverage (% of adults)

Number of individuals and firms listed in a private credit bureau as percentage of adult population

Source: Doing Business database.
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« To fund its business expansion plans,
ABC obtains a loan from BizBank for
an amount up to 10 times income per
capita in local currency.

« Both ABC and BizBank are 100%
domestically owned.

The case scenarios also involve as-
sumptions. In case A, as collateral for the
loan, ABC grants BizBank a nonposses-
sory security interest in one category of
revolving movable assets, for example,
its accounts receivable or its inventory.
ABC wants to keep both possession and
ownership of the collateral. In economies
in which the law does not allow non-
possessory security interests in movable
property, ABC and BizBank use a fidu-
ciary transfer-of-title arrangement (or
a similar substitute for nonpossessory
security interests).

In case B, ABC grants BizBank a
business charge, enterprise charge, float-
ing charge or any charge that gives Bi-
zBank a security interest over ABC’s
combined assets (or as much of ABC’s
assets as possible). ABC keeps ownership
and possession of the assets.

The strength of legal rights index
includes 8 aspects related to legal rights
in collateral law and 2 aspects in bank-
ruptcy law. A score of 1 is assigned for
each of the following features of the
laws:

« Any business may use movable assets
as collateral while keeping possession
of the assets, and any financial
institution may accept such assets as
collateral.

o The law allows a business to grant
a nonpossessory security right in a
single category of revolving movable
assets (such as accounts receivable
or inventory), without requiring a
specific description of the secured
assets.

« The law allows a business to grant
a nonpossessory security right in
substantially all of its assets, without
requiring a specific description of the
secured assets.
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« A security right may extend to future
or after-acquired assets and may
extend automatically to the products,
proceeds or replacements of the
original assets.

« General description of debts and
obligations is permitted in collateral
agreements and in registration
documents, so that all types of
obligations and debts can be secured
by stating a maximum rather than a
specific amount between the parties.

+ A collateral registry is in operation
that is unified geographically and
by asset type and that is indexed by
the name of the grantor of a security
right.

o Secured creditors are paid first (for
example, before general tax claims
and employee claims) when a debtor
defaults outside an insolvency
procedure.

« Secured creditors are paid first (for
example, before general tax claims
and employee claims) when a
business is liquidated.

o Secured creditors are not subject to
an automatic stay or moratorium
on enforcement procedures when
a debtor enters a court-supervised
reorganization procedure.

« The law allows parties to agree in a
collateral agreement that the lender
may enforce its security right out of
court.

The index ranges from 0 to 10, with
higher scores indicating that collateral
and bankruptcy laws are better designed
to expand access to credit.

DEPTH OF CREDIT INFORMATION
INDEX
The depth of credit information index
measures rules affecting the scope, ac-
cessibility and quality of credit informa-
tion available through either public or
private credit registries. A score of 1 is
assigned for each of the following 6 fea-
tures of the public registry or the private
credit bureau (or both):
« Both positive credit information

(for example, loan amounts and

pattern of on-time repayments) and
negative information (for example,
late payments, number and amount
of defaults and bankruptcies) are
distributed.

« Data on both firms and individuals
are distributed.

« Data from retailers, utility companies
as well as financial institutions are
distributed.

 More than 2 years of historical data
are distributed. Registries that erase
data on defaults as soon as they are
repaid obtain a score of 0 for this
indicator.

« Data on loans below 1% of income
per capita are distributed. A registry
must have a minimum coverage of 1%
of the adult population to score a 1
for this indicator.

« By law, borrowers have the right to
access their data in the largest registry
in the economy.

The index ranges from 0 to 6, with
higher values indicating the availability
of more credit information, from either
a public registry or a private bureau, to
facilitate lending decisions. If the registry
is not operational or has coverage of less
than 0.1% of the adult population, the
score on the depth of credit information
index is 0.

In Turkey, for example, both a public
and a private registry operate. Both dis-
tribute positive and negative information
(a score of 1). Both also distribute data
on firms as well as individuals (a score of
1). The public and private registries share
data among financial institutions only;
no data are collected from retailers or
utilities (a score of 0). The private bureau
distributes more than 2 years of histori-
cal data (a score of 1). The public registry
collects data on loans of $3,493 (44%
of income per capita) or more, but the
private bureau collects information on
loans of any value (a score of 1). Borrow-
ers have the right to access their data in
both the private and the public registry
(a score of 1). Summing across the indi-
cators gives Turkey a total score of 5.

PUBLIC CREDIT REGISTRY COVERAGE
The public credit registry coverage indi-
cator reports the number of individuals
and firms listed in a public credit registry
with information on repayment history,
unpaid debts or credit outstanding from
the past 5 years. The number is expressed
as a percentage of the adult popula-
tion (the population aged 15 and above
in 2009 according to the World Bank’s
World Development Indicators). A public
credit registry is defined as a database
managed by the public sector, usually by
the central bank or the superintendent
of banks that collects information on the
creditworthiness of borrowers (persons
or businesses) in the financial system
and mabkes it available to financial insti-
tutions. If no public registry operates, the
coverage value is 0.

PRIVATE CREDIT BUREAU COVERAGE
The private credit bureau coverage in-
dicator reports the number of individu-
als and firms listed by a private credit
bureau with information on repayment
history, unpaid debts or credit outstand-
ing from the past 5 years. The number
is expressed as a percentage of the adult
population (the population aged 15 and
above in 2009 according to the World
Bank’s World Development Indicators). A
private credit bureau is defined as a pri-
vate firm or nonprofit organization that
maintains a database on the creditwor-
thiness of borrowers (persons or busi-
nesses) in the financial system and facili-
tates the exchange of credit information
among banks and financial institutions.
Credit investigative bureaus and credit
reporting firms that do not directly facili-
tate information exchange among banks
and other financial institutions are not
considered. If no private bureau operates,
the coverage value is 0.

The data details on getting credit can be
found for each economy at http://www
.doingbusiness.org by selecting the econ-
omy in the drop-down list. This method-
ology was developed in Djankov, McLiesh
and Shleifer (2007) and is adopted here
with minor changes.



PROTECTING INVESTORS

Doing Business measures the strength of
minority shareholder protections against
directors’ misuse of corporate assets for o
personal gain. The indicators distinguish

may legally act on behalf of Buyer
where permitted, even if this is not
specifically required by law.

Is a food manufacturer.

Has its own distribution network.

3 dimensions of investor protection: ~ASSUMPTIONS ABOUT THE

transparency of related-party transac-
tions (extent of disclosure index), liabil-
ity for self-dealing (extent of director li-
ability index) and shareholders’ ability to
sue officers and directors for misconduct
(ease of shareholder suits index). The
data come from a survey of corporate e
lawyers and are based on securities regu-
lations, company laws and court rules of
evidence.

To make the data comparable across
economies, several assumptions about
the business and the transaction are
used.

ASSUMPTIONS ABOUT THE BUSINESS
The business (Buyer):
« Isapublicly traded corporation listed
on the economy’s most important
stock exchange. If the number of
publicly traded companies listed
on that exchange is less than 10, or .
if there is no stock exchange in the
economy, it is assumed that Buyer is
a large private company with multiple
shareholders. .
+ Has a board of directors and a
chief executive officer (CEO) who

TABLE 14.7
What does protecting investors measure?

Extent of disclosure index (0-10)

Who can approve related-party transactions

TRANSACTION

Mr. James is Buyer’s controlling
shareholder and a member of Buyer’s
board of directors. He owns 60%

of Buyer and elected 2 directors to
Buyer’s 5-member board.

Mr. James also owns 90% of Seller,

a company that operates a chain of
retail hardware stores. Seller recently
closed a large number of its stores.
Mr. James proposes that Buyer
purchase Seller’s unused fleet of
trucks to expand Buyer’s distribution
of its food products, a proposal to
which Buyer agrees. The price is equal
to 10% of Buyers assets and is higher
than the market value.

The proposed transaction is part

of the company’s ordinary course

of business and is not outside the
authority of the company.

Buyer enters into the transaction. All
required approvals are obtained, and
all required disclosures made (that is,
the transaction is not fraudulent).
The transaction is unfair to Buyer.
Shareholders sue Mr. James and

Disclosure requirements in case of related-party transactions

Extent of director liability index (0-10)

Ability of the shareholders to hold the interested party and the approving body liable in case of related-

party transactions

Available legal remedies (damages, repayment of profits, fines and imprisonment)

Ability of shareholders to sue directly or derivatively
Ease of shareholder suits index (0-10)

Documents and information available during trial

Direct access to internal documents of the company and use of a government inspector without filing a

suit in court

Strength of investor protection index (0-10)

Simple average of the extent of disclosure, extent of director liability and ease of shareholder suits indices

Source: Doing Business database
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the other parties that approved the
transaction.

EXTENT OF DISCLOSURE INDEX

The extent of disclosure index has 5 com-

ponents (table 14.7):

« What corporate body can provide
legally sufficient approval for the
transaction. A score of 0 is assigned if
it is the CEO or the managing director
alone; 1 if the board of directors
or shareholders must vote and Mr.
James is permitted to vote; 2 if the
board of directors must vote and Mr.
James is not permitted to vote; 3 if
shareholders must vote and Mr. James
is not permitted to vote.

+ Whether immediate disclosure of
the transaction to the public, the
regulator or the shareholders is
required. A score of 0 is assigned if no
disclosure is required; 1 if disclosure
on the terms of the transaction is
required but not on Mr. James’s
conflict of interest; 2 if disclosure
on both the terms and Mr. James’s
conflict of interest is required.

o+ Whether disclosure in the annual
report is required. A score of 0 is
assigned if no disclosure on the
transaction is required; 1 if disclosure
on the terms of the transaction is
required but not on Mr. James’s
conflict of interest; 2 if disclosure
on both the terms and Mr. James’s
conflict of interest is required.

» Whether disclosure by Mr. James to
the board of directors is required. A
score of 0 is assigned if no disclosure
is required; 1 if a general disclosure of
the existence of a conflict of interest
is required without any specifics; 2
if full disclosure of all material facts
relating to Mr. James’s interest in the
Buyer-Seller transaction is required.

» Whether it is required that an
external body, for example, an
external auditor, review the
transaction before it takes place. A
score of 0 is assigned if no; 1 if yes.

The index ranges from 0 to 10, with
higher values indicating greater disclo-
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sure. In Poland, for example, the board
of directors must approve the transaction
and Mr. James is not allowed to vote (a
score of 2). Buyer is required to disclose
immediately all information affecting the
stock price, including the conflict of in-
terest (a score of 2). In its annual report
Buyer must also disclose the terms of the
transaction and Mr. Jamess ownership
in Buyer and Seller (a score of 2). Before
the transaction Mr. James must disclose
his conflict of interest to the other direc-
tors, but he is not required to provide
specific information about it (a score of
1). Poland does not require an external
body to review the transaction (a score of
0). Adding these numbers gives Poland
a score of 7 on the extent of disclosure
index.

EXTENT OF DIRECTOR LIABILITY

INDEX

The extent of director liability index has

7 components:

» Whether a shareholder plaintiff is
able to hold Mr. James liable for
damage the Buyer-Seller transaction
causes to the company. A score of 0 is
assigned if Mr. James cannot be held
liable or he can be held liable only for
fraud or bad faith; 1 if Mr. James can
be held liable only if he influenced
the approval of the transaction or
was negligent; 2 if Mr. James can
be held liable when the transaction
is unfair or prejudicial to the other
shareholders.

+ Whether a shareholder plaintiff is
able to hold the approving body (the
CEO or board of directors) liable for
the damage the transaction causes to
the company. A score of 0 is assigned
if the approving body cannot be held
liable or it can be held liable only for
fraud or bad faith; 1 if the approving
body can be held liable for negligence;
2 if the approving body can be
held liable when the transaction is
unfair or prejudicial to the other
shareholders.

o+ Whether a court can void the
transaction upon a successful claim
by a shareholder plaintiff. A score of 0

is assigned if rescission is unavailable
or it is available only in case of fraud
or bad faith; 1 if rescission is available
when the transaction is oppressive or
prejudicial to the other shareholders;
2 if rescission is available when the
transaction is unfair or entails a
conflict of interest.

o Whether Mr. James pays damages
for the harm caused to the company
upon a successful claim by the
shareholder plaintiff. A score of 0 is
assigned if no; 1 if yes.

o Whether Mr. James repays profits
made from the transaction upon a
successful claim by the shareholder
plaintiff. A score of 0 is assigned if no;
1 if yes.

o Whether fines and imprisonment can
be applied against Mr. James. A score
of 0 is assigned if no; 1 if yes.

« Whether shareholder plaintiffs are
able to sue directly or derivatively for
the damage the transaction causes to
the company. A score of 0 is assigned
if suits are unavailable or are available
only for shareholders holding more
than 10% of the company’s share
capital; 1 if direct or derivative suits
are available for shareholders holding
10% or less of share capital.

The index ranges from 0 to 10, with
higher values indicating greater liability
of directors. To hold Mr. James liable in
Panama, for example, a plaintiff must
prove that Mr. James influenced the ap-
proving body or acted negligently (a
score of 1). To hold the other directors
liable, a plaintiff must prove that they
acted negligently (a score of 1). The
unfair transaction cannot be voided (a
score of 0). If Mr. James is found liable,
he must pay damages (a score of 1) but
he is not required to disgorge his profits
(a score of 0). Mr. James cannot be fined
or imprisoned (a score of 0). Direct suits
are available for shareholders holding
10% or less of share capital (a score of
1). Adding these numbers gives Panama
a score of 4 on the extent of director li-
ability index.

EASE OF SHAREHOLDER SUITS INDEX
The ease of shareholder suits index has 6
components:

+ What range of documents is available
to the shareholder plaintiff from the
defendant and witnesses during trial.
A score of 1 is assigned for each of
the following types of documents
available: information that the
defendant has indicated he intends to
rely on for his defense; information
that directly proves specific facts in
the plaintift’s claim; any information
relevant to the subject matter of
the claim; and any information that
may lead to the discovery of relevant
information.

o+ Whether the plaintiff can directly
examine the defendant and witnesses
during trial. A score of 0 is assigned
if no; 1 if yes, with prior approval of
the questions by the judge; 2 if yes,
without prior approval.

« Whether the plaintiff can obtain
categories of relevant documents from
the defendant without identifying
each document specifically. A score of
0 is assigned if no; 1 if yes.

+ Whether shareholders owning 10%
or less of the company’s share capital
can request that a government
inspector investigate the Buyer-Seller
transaction without filing suit in
court. A score of 0 is assigned if no;

1 if yes.

o Whether shareholders owning
10% or less of the company’s share
capital have the right to inspect the
transaction documents before filing
suit. A score of 0 is assigned if no; 1
if yes.

« Whether the standard of proof for
civil suits is lower than that for a
criminal case. A score of 0 is assigned
if no; 1 if yes.

The index ranges from 0 to 10, with
higher values indicating greater powers
of shareholders to challenge the transac-
tion. In Greece, for example, the plaintiff
can access documents that the defendant
intends to rely on for his defense and that
directly prove facts in the plaintiff’s claim



(a score of 2). The plaintiff can examine
the defendant and witnesses during trial,
though only with prior approval of the
questions by the court (a score of 1). The
plaintiff must specifically identify the
documents being sought (for example,
the Buyer-Seller purchase agreement of
July 15, 2006) and cannot just request
categories (for example, all documents
related to the transaction) (a score of
0). A shareholder holding 5% of Buyer’s
shares can request that a government
inspector review suspected mismanage-
ment by Mr. James and the CEO without
filing suit in court (a score of 1). Any
shareholder can inspect the transaction
documents before deciding whether to
sue (a score of 1). The standard of proof
for civil suits is the same as that for a
criminal case (a score of 0). Adding these
numbers gives Greece a score of 5 on the
ease of shareholder suits index.

STRENGTH OF INVESTOR
PROTECTION INDEX

The strength of investor protection index
is the average of the extent of disclosure
index, the extent of director liability
index and the ease of shareholder suits
index. The index ranges from 0 to 10,
with higher values indicating more in-
vestor protection.

The data details on protecting investors
can be found for each economy at http://
www.doingbusiness.org by selecting the
economy in the drop-down list. This
methodology was developed in Djankov,
La Porta, Lopez-de-Silanes and Shleifer
(2008).

PAYING TAXES

Doing Business records the taxes and
mandatory contributions that a medium-
size company must pay in a given year, as
well as measures of the administrative
burden of paying taxes and contribu-
tions. Taxes and contributions measured
include the profit or corporate income
tax, social contributions and labor taxes
paid by the employer, property taxes,
property transfer taxes, dividend tax,
capital gains tax, financial transactions
tax, waste collection taxes and vehicle
and road taxes.

Doing Business measures all taxes
and contributions that are government
mandated (at any level—federal, state
or local), apply to the standardized busi-
ness and have an impact in its income
statements. In doing so, Doing Business
goes beyond the traditional definition of
a tax: as defined for the purposes of gov-
ernment national accounts, taxes include
only compulsory, unrequited payments
to general government. Doing Business
departs from this definition because it
measures imposed charges that affect
business accounts, not government ac-
counts. The main differences relate to
labor contributions and value added tax.
The Doing Business measure includes
government-mandated contributions
paid by the employer to a requited pri-
vate pension fund or workers’ insurance
fund. The indicator includes, for example,
Australia’s compulsory superannuation
guarantee and workers' compensation
insurance. It excludes value added taxes
because they do not affect the accounting
profits of the business—that is, they are
not reflected in the income statement.

Doing Business uses a case scenario
to measure the taxes and contributions
paid by a standardized business and the
complexity of an economy’s tax compli-
ance system. This case scenario uses a set
of financial statements and assumptions
about transactions made over the year.
Tax experts in each economy compute
the taxes and mandatory contributions
due in their jurisdiction based on the
standardized case study facts. Informa-
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tion is also compiled on the frequency of
filing and payments as well as time taken
to comply with tax laws in an economy.
The project was developed and imple-
mented in cooperation with Pricewater-
houseCoopers.

To make the data comparable across
economies, several assumptions about
the business and the taxes and contribu-
tions are used.

ASSUMPTIONS ABOUT THE BUSINESS

The business:

« Is a limited liability, taxable company.
If there is more than one type of
limited liability company in the
economy, the limited liability form
most popular among domestic firms
is chosen. The most popular form is
reported by incorporation lawyers or
the statistical office.

« Started operations on January 1, 2007.
At that time the company purchased
all the assets shown in its balance
sheet and hired all its workers.

o Operates in the economy’s largest
business city.

« Is 100% domestically owned and has
5 owners, all of whom are natural
persons.

o Has a start-up capital of 102 times
income per capita at the end of 2007.

« Performs general industrial or
commercial activities. Specifically, it
produces ceramic flowerpots and sells
them at retail. It does not participate
in foreign trade (no import or export)
and does not handle products subject
to a special tax regime, for example,
liquor or tobacco.

« At the beginning of 2007, owns 2
plots of land, 1 building, machinery,
office equipment, computers and 1
truck and leases 1 truck.

« Does not qualify for investment
incentives or any benefits apart from
those related to the age or size of the
company.

« Has 60 employees—4 managers, 8
assistants and 48 workers. All are
nationals, and 1 manager is also an
owner.
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« Has a turnover of 1,050 times income
per capita.

+ Makes a loss in the first year of
operation.

« Has a gross margin (pretax) of 20%
(that is, sales are 120% of the cost of
goods sold).

« Distributes 50% of its net profits as
dividends to the owners at the end of
the second year.

« Sells one of its plots of land at a profit
at the beginning of the second year.

« Has annual fuel costs for its trucks
equal to twice income per capita.

« Is subject to a series of detailed
assumptions on expenses and
transactions to further standardize
the case. All financial statement
variables are proportional to 2006
income per capita. For example, the
owner who is also a manager spends
10% of income per capita on traveling
for the company (20% of this owner’s
expenses are purely private, 20% are
for entertaining customers and 60%
for business travel).

ASSUMPTIONS ABOUT THE TAXES

AND CONTRIBUTIONS

o All the taxes and contributions paid
in the second year of operation
(fiscal 2008) are recorded. A tax or
contribution is considered distinct if
it has a different name or is collected
by a different agency. Taxes and
contributions with the same name
and agency, but charged at different
rates depending on the business,
are counted as the same tax or
contribution.

+ The number of times the company
pays taxes and contributions in
a year is the number of different
taxes or contributions multiplied
by the frequency of payment (or
withholding) for each one. The
frequency of payment includes
advance payments (or withholding)
as well as regular payments (or
withholding).

TAX PAYMENTS

The tax payments indicator reflects the
total number of taxes and contributions
paid, the method of payment, the fre-
quency of payment, the frequency of fil-
ing and the number of agencies involved
for this standardized case during the
second year of operation (table 14.8). It
includes consumption taxes paid by the
company, such as sales tax or value added
tax. These taxes are traditionally collected
from the consumer on behalf of the tax
agencies. Although they do not affect
the income statements of the company,
they add to the administrative burden of
complying with the tax system and so are
included in the tax payments measure.

The number of payments takes into
account electronic filing. Where full elec-
tronic filing and payment is allowed and
it is used by the majority of medium-size
businesses, the tax is counted as paid
once a year even if filings and payments
are more frequent.

Where 2 or more taxes or contribu-
tions are filed for and paid jointly using
the same form, each of these joint pay-
ments is counted once. For example, if
mandatory health insurance contribu-
tions and mandatory pension contribu-
tions are filed for and paid together,
only one of these contributions would be
included in the number of payments.

TABLE 14.8
What does paying taxes measure?

TIME

Time is recorded in hours per year. The
indicator measures the time taken to pre-
pare, file and pay 3 major types of taxes
and contributions: the corporate income
tax, value added or sales tax and labor
taxes, including payroll taxes and social
contributions. Preparation time includes
the time to collect all information neces-
sary to compute the tax payable and to
calculate the amount payable. If sepa-
rate accounting books must be kept for
tax purposes—or separate calculations
made—the time associated with these
processes is included. This extra time is
included only if the regular accounting
work is not enough to fulfill the tax ac-
counting requirements. Filing time in-
cludes the time to complete all necessary
tax return forms and file the relevant re-
turns at the tax authority. Payment time
considers the hours needed to make the
payment online or at the tax authorities.
Where taxes and contributions are paid
in person, the time includes delays while
waiting.

TOTAL TAX RATE

The total tax rate measures the amount
of taxes and mandatory contributions
borne by the business in the second year
of operation, expressed as a share of
commercial profit. Doing Business 2010

Tax payments for a manufacturing company in 2008 (number per year)

Total number of taxes and contributions paid, including consumption taxes (value added tax, sales tax or

goods and service tax)
Method and frequency of filing and payment

Time required to comply with 3 major taxes (hours per year)

Collecting information and computing the tax payable

Completing tax return forms, filing with proper agencies

Arranging payment or withholding
Preparing separate tax accounting books, if required

Total tax rate (% of profit)

Profit or corporate income tax

Social contributions and labor taxes paid by the employer

Property and property transfer taxes

Dividend, capital gains and financial transactions taxes

Waste collection, vehicle, road and other taxes

Source: Doing Business database.



TABLE 14.9
Computing the total tax rate for Sweden
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Statutory rate Statutory tax base Actual tax payable Commercial profit’ Total tax rate
(n (b) (@) (0 (®)

a=rxb t=a/c

Type of tax (tax base) SKr SKr SKr
Corporate income tax (taxable income) 28% 10,330,966 2,892,670 17,619,223 16.4%
Real estate tax (land and buildings) 0.375% 26,103,545 97,888 17,619,223 0.6%
Payroll tax (taxable wages) 32.42% 19,880,222 6,445,168 17,619,223 36.6%
Fuel tax (fuel price) SKr 4.16 per liter 45,565 liters 189,550 17,619,223 1.1%
TOTAL 9,625,726 54.56%

1. Profit before all taxes borne.

Note: SKr is Swedish kronor. Commercial profit is assumed to be 59.4 times income per capita

Source: Doing Business database.

reports the total tax rate for fiscal 2008.
The total amount of taxes borne is the
sum of all the different taxes and con-
tributions payable after accounting for
allowable deductions and exemptions.
The taxes withheld (such as personal
income tax) or collected by the company
and remitted to the tax authorities (such
as value added tax, sales tax or goods
and service tax) but not borne by the
company are excluded. The taxes in-
cluded can be divided into 5 categories:
profit or corporate income tax, social
contributions and labor taxes paid by the
employer (in respect of which all manda-
tory contributions are included, even if
paid to a private entity such as a requited
pension fund), property taxes, turnover
taxes and other taxes (such as municipal
fees and vehicle and fuel taxes).

The total tax rate is designed to pro-
vide a comprehensive measure of the cost
of all the taxes a business bears. It differs
from the statutory tax rate, which merely
provides the factor to be applied to the
tax base. In computing the total tax rate,
the actual tax payable is divided by com-
mercial profit. Data for Sweden illustrate
(table 14.9).

Commercial profit is essentially net
profit before all taxes borne. It differs
from the conventional profit before tax,
reported in financial statements. In com-
puting profit before tax, many of the
taxes borne by a firm are deductible.
In computing commercial profit, these
taxes are not deductible. Commercial
profit therefore presents a clear picture
of the actual profit of a business before

any of the taxes it bears in the course of
the fiscal year.

Commercial profit is computed as
sales minus cost of goods sold, minus
gross salaries, minus administrative ex-
penses, minus other expenses, minus
provisions, plus capital gains (from the
property sale) minus interest expense,
plus interest income and minus com-
mercial depreciation. To compute the
commercial depreciation, a straight-line
depreciation method is applied, with the
following rates: 0% for the land, 5% for
the building, 10% for the machinery,
33% for the computers, 20% for the of-
fice equipment, 20% for the truck and
10% for business development expenses.
Commercial profit amounts to 59.4 times
income per capita.

This methodology is consistent with
the Total Tax Contribution framework
developed by PricewaterhouseCoopers.
This framework measures taxes that are
borne by companies and affect their in-
come statements, as does Doing Business.
But while PricewaterhouseCoopers bases
its calculation on data from the largest
companies in the economy, Doing Busi-
ness focuses on a standardized medium-
size company.

The data details on paying taxes can be
found for each economy at http://www
.doingbusiness.org by selecting the econ-
omy in the drop-down list. This methodol-
ogy was developed in Djankov and others
(forthcoming).

TRADING ACROSS BORDERS

Doing Business compiles procedural re-
quirements for exporting and importing
a standardized cargo of goods by ocean
transport. Every official procedure for
exporting and importing the goods is
recorded—from the contractual agree-
ment between the 2 parties to the deliv-
ery of goods—along with the time and
cost necessary for completion. All docu-
ments needed by the trader to export or
import the goods across the border are
also recorded. For exporting goods, pro-
cedures range from packing the goods at
the warehouse to their departure from
the port of exit. For importing goods,
procedures range from the vessels ar-
rival at the port of entry to the cargos
delivery at the warehouse. The time and
cost for ocean transport are not included.
Payment is made by letter of credit, and
the time, cost and documents required
for the issuance or advising of a letter of
credit are taken into account.

Local freight forwarders, shipping
lines, customs brokers, port officials and
banks provide information on required
documents and cost as well as the time
to complete each procedure. To make
the data comparable across economies,
several assumptions about the business
and the traded goods are used.

ASSUMPTIONS ABOUT THE BUSINESS

The business:

« Has 60 employees.

o Islocated in the economy’s largest
business city.
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« Is a private, limited liability company.
It does not operate in an export
processing zone or an industrial
estate with special export or import
privileges.

o Is domestically owned with no foreign
ownership.

« Exports more than 10% of its sales.

ASSUMPTIONS ABOUT THE TRADED
GOODS

The traded product travels in a dry-

cargo, 20-foot, full container load. It

weighs 10 tons and is valued at $20,000.

The product:

« Is not hazardous nor does it include
military items.

« Does not require refrigeration or any
other special environment.

« Does not require any special
phytosanitary or environmental
safety standards other than accepted
international standards.

DOCUMENTS

All documents required per shipment
to export and import the goods are re-
corded (table 14.10). It is assumed that
the contract has already been agreed
upon and signed by both parties. Docu-
ments required for clearance by gov-

TABLE 14.10
What does trading across borders
measure?

Documents required to export and import
(number)
Bank documents
Customs clearance documents
Port and terminal handling documents
Transport documents

Time required to export and import (days)

Obtaining all the documents

Inland transport and handling

Customs clearance and inspections

Port and terminal handling

Does not include ocean transport time
Cost required to export and import (USS per
container)

All documentation

Inland transport and handling

Customs clearance and inspections

Port and terminal handling

Official costs only, no bribes

Source: Doing Business database

ernment ministries, customs authorities,
port and container terminal authorities,
health and technical control agencies and
banks are taken into account. Since pay-
ment is by letter of credit, all documents
required by banks for the issuance or se-
curing of a letter of credit are also taken
into account. Documents that are re-
newed annually and that do not require
renewal per shipment (for example, an
annual tax clearance certificate) are not
included.

TIME

The time for exporting and importing
is recorded in calendar days. The time
calculation for a procedure starts from
the moment it is initiated and runs until
it is completed. If a procedure can be
accelerated for an additional cost and
is available to all trading companies,
the fastest legal procedure is chosen.
Fast-track procedures applying to firms
located in an export processing zone are
not taken into account because they are
not available to all trading companies.
Ocean transport time is not included. It
is assumed that neither the exporter nor
the importer wastes time and that each
commits to completing each remaining
procedure without delay. Procedures that
can be completed in parallel are mea-
sured as simultaneous. The waiting time
between procedures—for example, dur-
ing unloading of the cargo—is included
in the measure.

COST

Cost measures the fees levied on a 20-
foot container in U.S. dollars. All the fees
associated with completing the proce-
dures to export or import the goods are
included. These include costs for docu-
ments, administrative fees for customs
clearance and technical control, customs
broker fees, terminal handling charges
and inland transport. The cost does not
include customs tariffs and duties or
costs related to ocean transport. Only
official costs are recorded.

The data details on trading across bor-
ders can be found for each economy at

http://www.doingbusiness.org by selecting
the economy in the drop-down list. This
methodology was developed in Djankov,
Freund and Pham (forthcoming) and is
adopted here with minor changes.

ENFORCING CONTRACTS

Indicators on enforcing contracts mea-
sure the efficiency of the judicial system
in resolving a commercial dispute. The
data are built by following the step-
by-step evolution of a commercial sale
dispute before local courts. The data are
collected through study of the codes of
civil procedure and other court regula-
tions as well as surveys completed by
local litigation lawyers (and, in a quarter
of the economies, by judges as well).

The name of the relevant court in
each economy—the court in the larg-
est business city with jurisdiction over
commercial cases worth 200% of income
per capita—is published at http://www.
doingbusiness.org/ExploreTopics/En-
forcingContracts/.

ASSUMPTIONS ABOUT THE CASE

« The value of the claim equals 200% of
the economy’s income per capita.

o The dispute concerns a lawful
transaction between 2 businesses
(Seller and Buyer), located in the
economy’s largest business city.
Seller sells goods worth 200% of
the economy’s income per capita to
Buyer. After Seller delivers the goods
to Buyer, Buyer refuses to pay for
the goods on the grounds that the
delivered goods were not of adequate
quality.

o Seller (the plaintiff) sues Buyer (the
defendant) to recover the amount
under the sales agreement (that is,
200% of the economy’s income per
capita). Buyer opposes Seller’s claim,
saying that the quality of the goods is
not adequate. The claim is disputed
on the merits.

o A court in the economy’s largest
business city with jurisdiction over
commercial cases worth 200% of
income per capita decides the dispute.



o Seller attaches Buyer’s movable assets
(for example, office equipment,
vehicles) prior to obtaining a
judgment because Seller fears that
Buyer may become insolvent.

« Expert opinions are given on the
quality of the delivered goods. If it
is standard practice in the economy
for each party to call its own expert
witness, the parties each call one
expert witness. If it is standard
practice for the judge to appoint an
independent expert, the judge does
so. In this case the judge does not
allow opposing expert testimony.

« The judgment is 100% in favor of
Seller: the judge decides that the
goods are of adequate quality and that
Buyer must pay the agreed price.

« Buyer does not appeal the judgment.
The judgment becomes final.

o Seller takes all required steps for
prompt enforcement of the judgment.
The money is successfully collected
through a public sale of Buyer’s
movable assets (for example, office
equipment, vehicles).

PROCEDURES

The list of procedural steps compiled for
each economy traces the chronology of a
commercial dispute before the relevant

TABLE 14.11
What does enforcing contracts measure?

Procedures to enforce a contract (number)

Any interaction between the parties in a
commercial dispute, or between them and the
judge or court officer
Steps to file the case
Steps for trial and judgment
Steps to enforce the judgment
Time required to complete each procedure
(calendar days)
Measured in calendar days
Time to file the case
Time for trial and obtaining judgment
Time to enforce the judgment
Cost required to complete each procedure
(% of claim)
No bribes
Average attorney fees
Court costs, including expert fees
Enforcement costs

Source: Doing Business database.

court. A procedure is defined as any in-
teraction between the parties, or between
them and the judge or court officer. This
includes steps to file the case, steps for
trial and judgment and steps necessary
to enforce the judgment (table 14.11).

The survey allows respondents to
record procedures that exist in civil law
but not common law jurisdictions, and
vice versa. For example, in civil law
countries the judge can appoint an in-
dependent expert, while in common law
countries each party submits a list of
expert witnesses to the court. To indicate
overall efficiency, 1 procedure is sub-
tracted from the total number for econo-
mies that have specialized commercial
courts, and 1 procedure for economies
that allow electronic filing of court cases.
Some procedural steps that take place
simultaneously with or are included in
other procedural steps are not counted in
the total number of procedures.

TIME

Time is recorded in calendar days,
counted from the moment the plaintiff
files the lawsuit in court until payment.
This includes both the days when ac-
tions take place and the waiting peri-
ods between. The average duration of
different stages of dispute resolution is
recorded: the completion of service of
process (time to file the case), the issu-
ance of judgment (time for the trial and
obtaining the judgment) and the mo-
ment of payment (time for enforcement
of judgment).

COST

Cost is recorded as a percentage of the
claim, assumed to be equivalent to 200%
of income per capita. No bribes are re-
corded. Three types of costs are recorded:
court costs, enforcement costs and aver-
age attorney fees.

Court costs include all court costs
and expert fees. Seller (plaintiff) must
advance to the court regardless of the
final cost to Seller. Expert fees, if re-
quired by law or necessary in practice,
are included in court costs. Enforce-
ment costs are all costs Seller (plaintiff)
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must advance to enforce the judgment
through a public sale of Buyer’s mov-
able assets, regardless of the final cost
to Seller. Average attorneys fees are the
fees Seller (plaintiff) must advance to a
local attorney to represent Seller in the
standardized case.

The data details on enforcing contracts
can be found for each economy at http://
www.doingbusiness.org by selecting the
economy in the drop-down list. This meth-
odology was developed in Djankov and
others (2003) and is adopted here with
minor changes.

CLOSING A BUSINESS

Doing Business studies the time, cost and
outcomes of bankruptcy proceedings in-
volving domestic entities. The data are
derived from survey responses by local
insolvency practitioners and verified
through a study of laws and regulations
as well as public information on bank-
ruptcy systems.

To make the data comparable across
economies, several assumptions about
the business and the case are used.

ASSUMPTIONS ABOUT THE BUSINESS

The business:

« Is a limited liability company.

« Operates in the economy’s largest
business city.

« Is 100% domestically owned, with the
founder, who is also the chairman of
the supervisory board, owning 51%
(no other shareholder holds more
than 5% of shares).

« Has downtown real estate, where it
runs a hotel, as its major asset. The
hotel is valued at 100 times income
per capita or $200,000, whichever is
larger.

« Has a professional general manager.

« Has 201 employees and 50 suppliers,
each of which is owed money for the
last delivery.

+ Borrowed from a domestic bank
5 years ago (the loan has 10 years
to full repayment) and bought real
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estate (the hotel building), using it as
security for the bank loan.

« Has observed the payment schedule
and all other conditions of the loan
up to now.

« Has a mortgage, with the value of
the mortgage principal being exactly
equal to the market value of the hotel.

ASSUMPTIONS ABOUT THE CASE

The business is experiencing liquidity
problems. The company’s loss in 2008
reduced its net worth to a negative figure.
There is no cash to pay the bank interest
or principal in full, due tomorrow. The
business therefore defaults on its loan.
Management believes that losses will be
incurred in 2009 and 2010 as well.

The bank holds a floating charge
against the hotel in economies where
floating charges are possible. If the law
does not permit a floating charge but
contracts commonly use some other pro-
vision to that effect, this provision is
specified in the lending contract.

The business has too many creditors
to negotiate an informal out-of-court
workout. It has the following options: a
judicial procedure aimed at the rehabili-
tation or reorganization of the business
to permit its continued operation; a ju-
dicial procedure aimed at the liquidation

TABLE 14.12
What does closing a business measure?

Time required to recover debt (years)

Measured in calendar years
Appeals and requests for extension are included

Cost required to recover debt (% of estate)

Measured as percentage of estate value
Court fees

Lawyers'fees

Independent assessors' fees
Accountants’ fees

Recovery rate for creditors (cents on the dollar)

Measures the cents on the dollar recovered by
creditors

Present value of debt recovered

Official costs of the insolvency proceedings are
deducted

Depreciation of assets is taken into account
Outcome for the business affects the maximum
value that can be recovered

Source: Doing Business database.

or winding-up of the company; or a debt
enforcement or foreclosure procedure
aimed at selling the hotel either piece-
meal or as a going concern, enforced
either in court (or through a government
authority like a debt collection agency)
or out of court (for example, by appoint-
ing a receiver).

If an economy has had fewer than 5
cases a year over the past 5 years involv-
ing a judicial reorganization, judicial lig-
uidation or debt enforcement procedure,
the economy receives a “no practice”
mark. This means that creditors are un-
likely to recover their debt through the
legal process (in or out of court).

TIME

Time for creditors to recover their debt is
recorded in calendar years. Information
is collected on the sequence of proce-
dures and on whether any procedures
can be carried out simultaneously. Poten-
tial delay tactics by the parties, such as
the filing of dilatory appeals or requests
for extension, are taken into consider-
ation (table 14.12).

COST

The cost of the proceedings is recorded
as a percentage of the estate’s value. The
cost is calculated on the basis of survey
responses by insolvency practitioners
and includes court fees as well as fees
of insolvency practitioners, independent
assessors, lawyers and accountants. Re-
spondents provide cost estimates from
among the following options: less than
2%, 2-5%, 5-8%, 8-11%, 11-18%,
18-25%, 25-33%, 33-50%, 50-75% and
more than 75% of the value of the busi-
ness estate.

RECOVERY RATE

The recovery rate is recorded as cents on
the dollar recouped by creditors through
the bankruptcy, insolvency or debt en-
forcement proceedings. The calculation
takes into account whether the business
emerges from the proceedings as a going
concern as well as costs and the loss in
value due to the time spent closing down.
If the business keeps operating, no value

is lost on the initial claim, set at 100 cents
on the dollar. If it does not, the initial
100 cents on the dollar are reduced to 70
cents on the dollar. Then the official costs
of the insolvency procedure are deducted
(1 cent for each percentage of the initial
value). Finally, the value lost as a result
of the time the money remains tied up
in insolvency proceedings is taken into
account, including the loss of value due
to depreciation of the hotel furniture.
Consistent with international accounting
practice, the depreciation rate for furni-
ture is taken to be 20%. The furniture is
assumed to account for a quarter of the
total value of assets. The recovery rate is
the present value of the remaining pro-
ceeds, based on end-2007 lending rates
from the International Monetary Fund’s
International Financial Statistics, supple-
mented with data from central banks.
The recovery rate for economies with
“no practice” is zero. For Doing Business
2010, 2007 lending rates are used to
avoid effects of the global financial and
economic crisis on data comparability
over time.

This methodology was developed in
Djankov, Hart, McLiesh and Shleifer
(2008).

1. The data for paying taxes refer to
January-December 2008.

2. These are available at http://
subnational.doingbusiness.org.

3. The Doing Business website (http://www
.doingbusiness.org) provides a compa-
rable time series of historical data for
research, with a data set back-calculated
to adjust for changes in methodology and
data revisions due to corrections.

4. The average value added per worker is the
ratio of an economy’s GNI per capita to
the working-age population as a percent-
age of the total population.



PILOT INDICATORS ON GETTING
ELECTRICITY

Pilot indicators on getting electricity
are not included in the ease of doing
business index. Doing Business records
all procedures required for a business
to obtain a permanent electricity con-
nection and supply for a standardized
warehouse. These procedures include ap-
plications and contracts with electricity
utilities, all necessary clearances from
other agencies and the external and final
connection works.

Data are collected from the electric-
ity distribution utility, then completed
and verified by independent professionals
such as electricians, electrical engineers,
electrical contractors and construction
companies. In some cases regulatory
agencies are also contacted. The elec-
tricity distribution utility surveyed is
the one serving the area (or areas) in
which warehouses are located. If there is
a choice of distribution utilities, the one
serving the largest number of customers
is selected. The data in this year’s report
were contributed by 573 respondents in
140 economies.

To make the data comparable across
economies, several assumptions about
the warehouse and the electricity con-
nection are used.

ASSUMPTIONS ABOUT THE

WAREHOUSE

The warehouse:

+ Islocated in the economy’s largest
business city.

o Is located within the official limits
of the city and in an area in which
other warehouses are located (a
nonresidential area).

« Is not located in a special economic
or investment zone; that is, the
electricity connection is not eligible
for subsidization or faster service
under a special investment promotion
regime. If several options for location
are available, the warehouse is located
where electricity is most easily
available.

o Is used for storage of refrigerated
goods.

« Is a new construction (that is, there
was no previous construction on the
land where it is located). It is being
connected to electricity for the first
time.

ASSUMPTIONS ABOUT THE

ELECTRICITY CONNECTION

The electricity connection:

« Is a permanent one.

o Is a 3-phase, 4-wire Y, 140-kilovolt-
ampere (kVA) connection.

« Is the length considered to be the
most likely. The connection is
overhead or underground, whichever
is more common in the economy and
in the area in which the warehouse is
located.

« Involves the installation of only
one electricity meter. The monthly
electricity consumption will be 0.07
gigawatt hour (GWh).

The internal electrical wiring has already

been completed.

PROCEDURES

A procedure is defined as any interac-
tion of the company employees or the
company’s main electrician (that is, the
one who did the internal wiring) with
external parties, such as the electricity
distribution utility, electricity supply util-
ities, government agencies, other electri-
cians and electrical firms. Interactions
between company employees and steps
related to the internal electrical wiring,
such as the design and execution of the
internal electrical installation plans, are
not counted as procedures. Procedures
that must be completed with the same
utility but with different departments are
counted as separate procedures.

The company employees are as-
sumed to complete all procedures them-
selves unless the use of a third party is
mandated (for example, only an electri-
cian registered with the utility is allowed
to submit an application). If the company
can, but is not required to, request the
services of professionals (such as a pri-
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vate firm rather than the utility for the
external works), these procedures are
recorded if they are commonly done. For
all procedures, only the most likely cases
(for example, more than 50% of the time
the utility has the material) and those
often followed in practice for connecting
a warehouse to electricity are counted.

TIME

Time is recorded in calendar days. The
measure captures the median duration
that the electricity utility and experts
indicate is necessary in practice, rather
than required by law, to complete a pro-
cedure with minimum follow-up and no
extra payments. It is also assumed that
the minimum time required for each
procedure is 1 day. Although procedures
may take place simultaneously, they can-
not start on the same day (that is, simul-
taneous procedures start on consecutive
days). It is assumed that the company
does not waste time and commits to
completing each remaining procedure
without delay. The time that the com-
pany spends on gathering information is
ignored. It is assumed that the company
is aware of all electricity connection re-
quirements and their sequence from the
beginning.

COST

Cost is recorded as a percentage of the
economy’s income per capita. Costs are
recorded exclusive of value added tax. All
the fees associated with completing the
procedures to connect a warehouse to
electricity are recorded, including those
related to obtaining clearances from gov-
ernment agencies, applying for the con-
nection, receiving inspections of both the
site and the internal wiring, purchasing
material, getting the actual connection
works and paying a security deposit. In-
formation from local experts and specific
regulations and fee schedules are used as
sources for costs. If several local partners
provide different estimates, the median
reported value is used. In all cases the
cost excludes bribes.
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SECURITY DEPOSIT

Utilities require security deposits as a
guarantee against the possible failure
of customers to pay their consumption
bills. For this reason security deposits
are most often calculated as a function
of the estimated consumption of the new
customer.

Doing Business does not record the
full amount of the security deposit. In-
stead, it records the present value of the
losses in interest earnings experienced
by the customer because the utility holds
the security deposit over a prolonged
period, in most cases until the end of the
contract (assumed to be after 5 years).
In cases in which the security deposit is
used to cover the first monthly consump-
tion bills, it is not recorded. To calculate
the present value of the lost interest earn-
ings, the end-2008 lending rates from
the International Monetary Funds In-
ternational Financial Statistics are used.
In cases in which the security deposit
is returned with interest, the difference
between the lending rate and the interest
paid by the utility is used to calculate the
present value.

In some economies the security de-
posit can be put up in the form of a bond:
the company can obtain from a bank or
an insurance company a guarantee issued
on the assets it holds with that financial
institution. In contrast to the scenario
in which the customer pays the deposit
in cash to the utility, in this scenario the
company does not lose ownership con-
trol over the full amount and can con-
tinue using it. In return the company will
pay the bank a commission for obtaining
the bond. The commission charged may
vary depending on the credit standing
of the company. The best possible credit
standing and thus the lowest possible
commission are assumed. Where a bond
can be used, the value recorded for the
deposit is the annual commission times
the 5 years assumed to be the length of
the contract. If both options exist, the
cheaper alternative is recorded.

In Belize in June 2009, a customer
requesting a 140-kVA electricity connec-
tion would have had to put up a security

deposit of 22,662 Belize dollars in cash or
check, and the deposit would be returned
only at the end of the contract. The cus-
tomer could instead have invested this
money at the prevailing lending rate of
14.1%. Over the 5 years of the contract
this would imply a present value of lost
interest earnings of BZ$10,923. In con-
trast, if the customer had been allowed to
settle the deposit with a bank guarantee
at an annual rate of 1.75%, the amount
lost over the 5 years would have been
just BZ$1,983.

LIMITS TO WHAT IS MEASURED

The methodology has limitations that
should be considered when interpreting
the data. First, the collected data refer
to businesses in the economy’s largest
business city and may not be representa-
tive of regulation in other parts of the
economy. Second, the measures of time
involve an element of judgment by the
expert respondents. When sources in-
dicate different time estimates, the time
indicators reported represent the median
values of several responses given under
the assumptions of the standardized
case. Finally, the methodology assumes
that the business has full information on
what is required and does not waste time
when completing procedures. In prac-
tice, a procedure may take longer if the
business lacks information or is unable
to follow up promptly. Alternatively, the
business may choose to disregard some
burdensome procedures. For both rea-
sons the time delays reported could dif-
fer from the responses of entrepreneurs
reported in the World Bank Enterprise
Surveys.

Feedback from governments and
utilities on methodology is welcome and
will be used as input in further refining
the methodology.

The data details on getting electricity can
be found for each economy at http://www
.doingbusiness.org.



Ease of doing
business

The ease of doing business index ranks
economies from 1 to 183. For each econ-
omy the index is calculated as the rank-
ing on the simple average of its percentile
rankings on each of the 10 topics covered
in Doing Business 2010, i.e. exclusive of
the electricity pilot data. The ranking on
each topic is the simple average of the
percentile rankings on its component
indicators (table 15.1).

If an economy has no laws or reg-
ulations covering a specific area—for
example, bankruptcy—it receives a “no
practice” mark. Similarly, an economy
receives a “no practice” or “not possible”
mark if regulation exists but is never
used in practice or if a competing regula-
tion prohibits such practice. Either way, a
“no practice” mark puts the economy at
the bottom of the ranking on the relevant
indicator.

Here is one example of how the
ranking is constructed. In Iceland it takes
5 procedures, 5 days and 3% of annual
income per capita in fees to open a
business. The minimum capital required
amounts to 15.8% of income per capita.
On these 4 indicators Iceland ranks in
the 14th, 4th, 19th and 67th percentiles.
So on average Iceland ranks in the 26th
percentile on the ease of starting a busi-
ness. It ranks in the 50th percentile on
protecting investors, 38th percentile on
trading across borders, 8th percentile
on enforcing contracts, 8th percentile
on closing a business and so on. Higher
rankings indicate simpler regulation and

stronger protection of property rights.
The simple average of Iceland’s percentile
rankings on all topics is 25%. When all
economies are ordered by their average
percentile rank, Iceland is in 14th place.

More complex aggregation meth-
ods—such as principal components and
unobserved components—yield a nearly
identical ranking.! The choice of aggre-
gation method has little influence on the
rankings because the 10 sets of indicators
in Doing Business provide sufficiently
broad coverage across topics. So Doing
Business uses the simplest method.

The ease of doing business index is
limited in scope. It does not account for
a economy’s proximity to large markets,
the quality of its infrastructure services
(other than services related to trading
across borders), the strength of the fi-
nancial system, the security of property
from theft and looting, macroeconomic
conditions or the strength of underlying
institutions. There remains a large unfin-
ished agenda for research into what regu-
lation constitutes binding constraints,
what package of reforms is most effective
and how these issues are shaped by the
context on an economy. The Doing Busi-
ness indicators provide a new empirical
data set that may improve understanding
of these issues.

Doing Business also uses a simple
method to calculate the top reformers.
First, it selects the economies that re-

TABLE 15.1
Which indicators make up the ranking?
Starting a business

Procedures, time, cost and paid-in minimum
capital to open a new business

Dealing with construction permits

Procedures, time and cost to obtain construction
permits, inspections and utility connections

Employing workers
Difficulty of hiring inde, rigidity of hours index,
difficulty of redundancy index, redundancy cost
Registering property
Procedures, time and cost to transfer commercial
real estate
Getting credit

Strength of legal rights index, depth of credit
information index
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formed in 3 or more of the 10 Doing
Business topics. This year 38 economies
met this criterion: Afghanistan, Albania,
Algeria, Angola, Armenia, Bangladesh,
Belarus, Burkina Faso, Cameroon, Co-
lombia, the Czech Republic, Egypt, Ethi-
opia, Guatemala, Honduras, Hong Kong
(China), Indonesia, the Islamic Republic
of Iran, Jordan, Kazakhstan, the Kyrgyz
Republic, Liberia, FYR Macedonia, Mali,
Mauritius, Moldova, Montenegro, Peru,
the Philippines, Poland, Portugal, Russia,
Rwanda, Sierra Leone, Singapore, Tajiki-
stan, the United Arab Emirates and the
Republic of Yemen (table 15.2). Second,
Doing Business ranks these economies on
the increase in their ranking on the ease
of doing business from the previous year
using comparable rankings.

1. See Djankov and others (2005).

Protecting investors

Strength of investor protection index: extent of
disclosure index, extent of director liability index
and ease of shareholder suits index

Paying taxes

Number of tax payments, time to prepare and file
tax returns and to pay taxes, total taxes as a share
of profit before all taxes borne

Trading across borders

Documents, time and cost to export and import

Enforcing contracts

Procedures, time and cost to resolve a
commercial dispute

Closing a business

Recovery rate in bankruptcy
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TABLE 15.2 Reforms in 2008/09

Dealing with Trading
Startinga construction Employing Registering  Getting  Protecting Paying across Enforcing  Closing a
Economy business permits workers property credit investors taxes borders contracts  business

Afghanistan 4 4 4

Albania v v v
Algeria v v 4 v

Angola v 4 v

Antigua and Barbuda

Argentina v X

Armenia 4 4 v

Australia

Austria

Azerbaijan v v
Bahamas, The

Bahrain 4

Bangladesh 4 (4 v
Belarus v v (4 v
Belgium v v

Belize

Benin v (4
Bhutan

Bolivia

<
AN

Bosnia and Herzegovina v

Botswana %4 X 4
Brazil v

Brunei Darussalam 4

Bulgaria v v

Burkina Faso v v v v v
Burundi

Cambodia X

Cameroon 4 (4 (4

Canada

Cape Verde v X v

Central African Republic v

Chad

Chile

China %4

Colombia v v v v v v v v
Comoros

Congo, Dem. Rep. X 4

Congo, Rep.

Costa Rica v
Cote d'lvoire

Croatia 4

Cyprus

Czech Republic 4 v 4

Denmark

Djibouti v

Dominica

Dominican Republic v
Ecuador
Egypt, Arab Rep. 4 v v v

v/ Reforms making it easier to do business X Reforms making it more difficult to do business
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Reforms in 2008/09

Dealing with

Startinga construction Employing Registering
workers

Economy business permits

Trading
across
borders

Getting
credit

Protecting
investors

Paying
taxes

Enforcing
contracts

Closing a

property business

El Salvador

Equatorial Guinea

Eritrea

Estonia

Ethiopia v

Fiji

Finland
France
Gabon
Gambia, The

Georgia (4
Germany 4

Ghana 4

Greece

Grenada

Guatemala 4
Guinea

Guinea-Bissau (4

Guyana (4

Haiti

Honduras v 4 X
Hong Kong, China
Hungary v
Iceland

AN
AN

India

Indonesia 4

Iran, Islamic Rep. 4 4
Iraq

Ireland

Israel

Italy

Jamaica

Japan

Jordan 4 4
Kazakhstan v v

Kenya X
Kiribati

Korea, Rep. 4

Kosovo

Kuwait

Kyrgyz Republic 4 (4 4
Lao PDR

Latvia

Lebanon 4

Lesotho

Liberia 4 (4

Lithuania

Luxembourg v X
Macedonia, FYR v 4 4

v/ Reforms making it easier to do business

v v v v

X Reforms making it more difficult to do business
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Reforms in 2008/09

Dealing with Trading
Startinga construction Employing Registering  Getting  Protecting Paying across Enforcing  Closing a
Economy business permits workers property credit investors taxes borders contracts  business

Madagascar 4 X

Malawi v 4
Malaysia (4 v
Maldives X

Mali 4 v v v v
Marshall Islands

Mauritania

Mauritius 4 4 4 4 4 4
Mexico 4 4

Micronesia, Fed. Sts.

Moldova v v 4

Mongolia

Montenegro v v v v

Morocco v

Mozambique v v

Namibia

Nepal v

Netherlands 4

New Zealand X

Nicaragua

Niger 4

Nigeria 4

Norway v
Oman v v

Pakistan v

Palau

Panama 4 4

Papua New Guinea v
Paraguay v

Peru 4 4 v v v v
Philippines v
Poland v v v v
Portugal v X v v v
Puerto Rico

Qatar

Romania X v X

Russian Federation
Rwanda 4 4 v v v v
Samoa 4

AN
AN

AN
AN
RS K %

S0 Tomé and Principe

Saudi Arabia 4 4

Senegal 4
Serbia 4 4

Seychelles

Sierra Leone v X v v v X v
Singapore 4 4 v

Slovak Republic (4
Slovenia 4 4

Solomon Islands X

South Africa 4

v/ Reforms making it easier to do business X Reforms making it more difficult to do business
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Reforms in 2008/09

Dealing with

Startinga construction Employing Registering
property

business permits workers

Getting
credit

Protecting Paying
investors taxes

Trading
across Enforcing
borders

contracts

Closing a
business

Spain

Sri Lanka

St. Kitts and Nevis

St. Lucia

St.Vincent and the Grenadines

v

v

Sudan
Suriname
Swaziland
Sweden
Switzerland

Syrian Arab Republic
Taiwan, China
Tajikistan

Tanzania

Thailand

<

Timor-Leste

Togo

Tonga

Trinidad and Tobago
Tunisia

<

Turkey

Uganda

Ukraine

United Arab Emirates
United Kingdom

United States
Uruguay
Uzbekistan
Vanuatu
Venezuela, R.B.

Vietnam

West Bank and Gaza
Yemen, Rep.
Zambia

Zimbabwe

v

v/ Reforms making it easier to do business X Reforms making it more difficult to do business
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AFGHANISTAN

Ease of doing business (rank) 160
v Starting a business (rank) 23
Procedures (number) 4
Time (days) 7
Cost (% of income per capita) 30.2
Minimum capital (% of income per capita) 0.0
Dealing with construction permits (rank) 149
Procedures (number) 13
Time (days) 340
Cost (% of income per capita) 12,877.6
Employing workers (rank) 69
Difficulty of hiring index (0-100) 0
Rigidity of hours index (0-100) 20
Difficulty of redundancy index (0-100) 40
Rigidity of employment index (0-100) 20
Redundancy cost (weeks of salary) 30
ALBANIA

Ease of doing business (rank) 82
v/ Starting a business (rank) 46
Procedures (number) 5
Time (days) 5
Cost (% of income per capita) 17.0
Minimum capital (% of income per capita) 0.0
Dealing with construction permits (rank) 173
Procedures (number) 24
Time (days) 331
Cost (% of income per capita) 386.1
Employing workers (rank) 105
Difficulty of hiring index (0-100) 44
Rigidity of hours index (0-100) 20
Difficulty of redundancy index (0-100) 10
Rigidity of employment index (0-100) 25
Redundancy cost (weeks of salary) 56
ALGERIA

Ease of doing business (rank) 136
Starting a business (rank) 148
Procedures (number) 14
Time (days) 24
Cost (% of income per capita) 121
Minimum capital (% of income per capita) 31.0
v Dealing with construction permits (rank) 110
Procedures (number) 22
Time (days) 240
Cost (% of income per capita) 39.6
Employing workers (rank) 122
Difficulty of hiring index (0-100) 44
Rigidity of hours index (0-100) 40
Difficulty of redundancy index (0-100) 40
Rigidity of employment index (0-100) 41
Redundancy cost (weeks of salary) 17

South Asia

Low income

v’ Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

v Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Eastern Europe & Central Asia
Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Middle East & North Africa

Upper middle income

v’ Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v/ Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

164

250
4.0

127

0.0

0.0

183

N o

55

275
364

70

42
34

15

99
0.0

v O

138
44
244
449

160
1
47

7.1

135

0.2
0.0

E AN "))

168

34
451
72.0

COUNTRY TABLES

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

v Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

v Closing a business (rank)
Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

v’ Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

103

429

27.2
183
12
74
3,350
1"
77
3,000

164
47
1,642
25.0

183
NO PRACTICE
NO PRACTICE

0.0

3,836
3.1
66

7

19
725

9

18
710

91
39
390
387

183
NO PRACTICE
NO PRACTICE
0.0

4,260
344
122

17
1,248

23
1,428

123
46
630
219

51
25
7.0

41.7
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ANGOLA

Ease of doing business (rank)
Starting a business (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)

Procedures (number)
Time (days)
Cost (% of income per capita)

Employing workers (rank)
Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)

Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)

Redundancy cost (weeks of salary)

ANTIGUA AND BARBUDA

Ease of doing business (rank)
Starting a business (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)

Procedures (number)
Time (days)
Cost (% of income per capita)

Employing workers (rank)
Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)

Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)

Redundancy cost (weeks of salary)

ARGENTINA

Ease of doing business (rank)
v Starting a business (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)

Procedures (number)
Time (days)
Cost (% of income per capita)

Employing workers (rank)
Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)

Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)

Redundancy cost (weeks of salary)

169
165

68
1511
29.0

123
12
328
597.7

178
67
60
70
66
58

50
59

21

0.0

21

156
213

54
11

20
10
52

169

338
145.1

101
44
20

21
95

v/ Reforms making it easier to do business

Sub-Saharan Africa

Lower middle income

v’ Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v’ Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Latin America & Caribbean

High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Latin America & Caribbean

Upper middle income

X Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

173

184
1.4

139
31
272
532

103

26
10.8

13

0.0

0.0

27

~ ©

127
56
207
415

115

52
7.0

61

34.3

100.0

109

N

142

453
108.1

X Reforms making it more difficult to do business

GNI per capita (US$)

Population (m)

v Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

3,447

18.0
171
1
65
2,250
8

59
3,240

181
46
1,011
44.4

144
6.2
220
10.0

13,617
0.1

53

5

15
1,133
5

15
1,633

il
45
351
22.7

64
3.0
7.0

355

7,201
39.9
110

13
1,480

16
1,810

46
36
590
16.5

86
12.0
2.8
29.8



ARMENIA

Ease of doing business (rank)

v Starting a business (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

AUSTRALIA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

AUSTRIA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

43
21

15
26
0.0

72
20
137
104.9

62
33

10
21
13

O OCOO =

28
122

28
52.0
54
14
194
714
60
33

40
24

Eastern Europe & Central Asia
Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

v Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

OECD high income

High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

OECD high income

High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

153

958
36.2

100.0

N o

47
12
107
48.0

39

32
4.5

15

14

39.2

132

FNV, |

102
22
170
55.5

COUNTRY TABLES

GNI per capita (US$)

Population (m)

v Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

105

3,354

3.1
102

17
1,731

20
2,096

62
48
285
19.0

49
1.9

41.8

40,351

214
27

16
28
395
20.7

14
1.0

788

46,264

83
24

M
25
397
18.0

20
1.1
18
715
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AZERBALJAN

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

BAHAMAS, THE

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

BAHRAIN

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

v Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

38
17

10
29
0.0

158
31
207
369.6

33
20
10

10
22

68
61

31
0.0
100

197
208.6

4

40
13
26

20
63

0.5
195.2

14
13
43
54.6

13

30
10

v/ Reforms making it easier to do business

Eastern Europe & Central Asia
Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

v Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Latin America & Caribbean

High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Middle East & North Africa

High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

1
0.2

15

6.9

0.0

20

© wn

108
22
376
40.9

149

48
12,5

il

0.0

0.0

109

~N wn

43
17
58
47.0

22

31
0.9

87

0.0
349

13
25
36
15.0

X Reforms making it more difficult to do business

GNI per capita (US$)

Population (m)

v Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (US$ per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

3,829

8.7
177

9

46
2,980
14
50
3,480

26
39
237
185

84
2.7

30.1

22,907
03

37

5

16

930

13
1,380

120
49
427
289

31
5.0

54.7

27,248

0.8
32
5
14
955
6
15
995

17

48
635
14.7

26
25
10
63.2



BANGLADESH

Ease of doing business (rank)

v/ Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

BELARUS

Ease of doing business (rank)

v/ Starting a business (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

v’ Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

v/ Employing workers (rank)
Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

BELGIUM

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

119
98

44
362
0.0

118
14
231
645.1

124
44

40
28
104

58

1.7
0.0

44
15
161
35.1

32

13
20
il

22
31

53
19.4

46
14
169
63.5

48
1
40

17
16

South Asia

Low income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)
Extent of director liability index (0-10)
Ease of shareholder suits index (0-10)

Strength of investor protection index (0-10)

v’ Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Eastern Europe & Central Asia
Upper middle income

v Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)
Extent of director liability index (0-10)
Ease of shareholder suits index (0-10)

Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

OECD high income

High income

v Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)
Extent of director liability index (0-10)
Ease of shareholder suits index (0-10)

Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

176

245
10.2

Al

0.9

0.0

20

NN

89
21
302
35.0

10

18
0.0

13

234

0.0

109

0 —

183
107
900
99.7

167

79
12.7

43

56.5
0.0

[o=]

73
1
156
57.3

COUNTRY TABLES

GNI per capita (US$)

Population (m)

v Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (US$ per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

v Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

107

516

160.0
107

25
970

29
1,375

180
41
1,442
63.3

108
4.0

23.2

5,384
9.7
129

16
1,772

21
1,770

12
28
225
234

74
5.8
22
334

44,326

10.7
43

21
25
505
16.6

0.9

86.3
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BELIZE

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

BENIN

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

BHUTAN

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

80
147

44

50.6

0.0

il

17.6

23
22

24

172
155

31
155.5
290.8

134

410
254.4

139
40
40

40
36

126
80

46
8.0
0.0

127

183
149.0

12

20

10

v/ Reforms making it easier to do business

Latin America & Caribbean
Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Sub-Saharan Africa

Low income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

South Asia

Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

128

60
4.7

87

0.0

0.0

119

43
57
40

147
289

126

120
1.8

150

10.9

0.0

154

33
167
55

270
73.3

41

64
0.0

177

0.0

0.0

132

w

90
18
274
40.6

X Reforms making it more difficult to do business

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (US$ per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

v Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

3,819

03
17
7

21
1,710
6

21
1,870

168
51
892
275

25
1.0
23
63.4

687

8.7
128

30
1,251

32
1,400

177
42
825
64.7

133
4.0
22
16.7

1,896
0.7
153

38
1,210
n
38
2,140

33
47
225
0.1

183
NO PRACTICE
NO PRACTICE
0.0



BOLIVIA

Ease of doing business (rank) 161
Starting a business (rank) 167
Procedures (number) 15
Time (days) 50
Cost (% of income per capita) 99.2
Minimum capital (% of income per capita) 25
Dealing with construction permits (rank) 101
Procedures (number) 17
Time (days) 249
Cost (% of income per capita) 107.4
Employing workers (rank) 183
Difficulty of hiring index (0-100) 78
Rigidity of hours index (0-100) 53
Difficulty of redundancy index (0-100) 100
Rigidity of employment index (0-100) 77

Redundancy cost (weeks of salary) NOT POSSIBLE

BOSNIA AND HERZEGOVINA

Ease of doing business (rank) 116
Starting a business (rank) 160
Procedures (number) 12
Time (days) 60
Cost (% of income per capita) 15.8
Minimum capital (% of income per capita) 29.8
v Dealing with construction permits (rank) 136
Procedures (number) 16
Time (days) 255
Cost (% of income per capita) 564.7
Employing workers (rank) 111
Difficulty of hiring index (0-100) 56
Rigidity of hours index (0-100) 13
Difficulty of redundancy index (0-100) 30
Rigidity of employment index (0-100) 33
Redundancy cost (weeks of salary) 31

BOTSWANA

Ease of doing business (rank) 45
v Starting a business (rank) 83
Procedures (number) 10
Time (days) 61
Cost (% of income per capita) 2.1
Minimum capital (% of income per capita) 0.0
Dealing with construction permits (rank) 122
Procedures (number) 24
Time (days) 167
Cost (% of income per capita) 246.2
Employing workers (rank) 71
Difficulty of hiring index (0-100) 0
Rigidity of hours index (0-100) 0
Difficulty of redundancy index (0-100) 40
Rigidity of employment index (0-100) 13
Redundancy cost (weeks of salary) 90

Latin America & Caribbean
Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Eastern Europe & Central Asia
Upper middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Sub-Saharan Africa

Upper middle income

X Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

135

92
4.8

113

11.6
339

177
42
1,080
80.0

139

84
52

61

232
64.3

o O W

128
51
422
27.1

44

16
5.0

43

0.0
519

18
19
140
171

COUNTRY TABLES

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

v Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

109

1,457
9.7
121

19
1,425

23
1,747

136
40
591
332

62
1.8
15
37.3

4,506
3.8
63

16
1,125

16
1,090

124
38
595
384

63
33

359

6,471
19
150

30
2,810

41
3,264

79
29
687
28.0

27
1.7
15
60.3
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BRAZIL

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

BRUNEI DARUSSALAM

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

BULGARIA

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

129
126

16
120
6.9
0.0

113
18
411
50.6

138

60

46
46

96
153
18
116

0.0
75

32
163

O OCOObBN

44
50

18
207
119
24

139
436.5

v/ Reforms making it easier to do business

Latin America & Caribbean
Upper middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

East Asia & Pacific

High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v/ Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Eastern Europe & Central Asia
Upper middle income

v Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

120
14
42

2.7

87

237

59.2

73

w N

150

2,600
69.2

183
NO PRACTICE
NO PRACTICE
NO PRACTICE

13
7

0
0.0
0.0

119

43

22
15
144
30.3

RS

[}

34.8
6.2

M
10

6.0

95
17
616
314

X Reforms making it more difficult to do business

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (US$ per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

7,351

192.0
100

8

12
1,540
7

16
1,440

100

45
616
16.5

131
4.0
12
171

37,053
0.4

48
6
28
630

19
708

160
58
540
36.6

37
25

47.2

5,487
7.6
106

23
1,551

21
1,666

87
39
564
23.8

78
33

32.1



BURKINA FASO

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

v Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

BURUNDI

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

CAMBODIA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

147
115

14
50.3
428.2

80

15
132
7212

82
33

10
21
34

176
130
n
32
151.6
0.0

172

212
7,968.2

88

53
30
28
26

145
173

85
1384
36.6

145

709
53.6

134
44
33
30

39

Sub-Saharan Africa

Low income

v Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Sub-Saharan Africa

Low income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

East Asia & Pacific

Low income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

X Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

114

59
13.2

150

19

0.0

147

144
46
270
449

118

94
63

167

0.2

0.0

154

"1 —

116
32
140
278.6

116

56
44

87

0.0
0.0

w

58
39
173
227

COUNTRY TABLES

GNI per capita (US$)

Population (m)

v Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (US$ per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

v Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

11

479

15.2
176
M

41
2,262

49
3,830

110
37
446
83.0

112
4.0

217

135

8.1
175

47
2,747
10
i
4,285

172
44
832
386

183
NO PRACTICE
NO PRACTICE
0.0

603

14.7
127
il
22
732
n
30
872

141
44
401
102.7

183
NO PRACTICE
NO PRACTICE
0.0
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CAMEROON

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

CANADA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

CAPE VERDE

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

17

174
12
34

1211
182.9

164

146
136

24
17.0
389

83

120
523.3

167

33
70

93

v/ Reforms making it easier to do business

Sub-Saharan Africa

Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

OECD high income

High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Sub-Saharan Africa

Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

X Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

143

93
17.8

135

18

0.0

119

43

170

1,400
50.5

35

17
1.8

126

73
7.6

150

23.0
0.0

112
56
100
49.7

X Reforms making it more difficult to do business

GNI per capita (US$)

Population (m)

v Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

1,153
18.9
149
10
23
1,250
1"
26
2,002

174
43
800
46.6

98
3.2
15
255

41,729
333
38

3

7
1,610
4

1
1,660

58
36
570
223

0.8

88.7

3,131
0.5
58

5

19
1,325
5

18
1,129

38
37
425
21.8

183
NO PRACTICE
NO PRACTICE
0.0



CENTRAL AFRICAN REPUBLIC

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

CHAD

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

CHILE

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

183
159
8

22
2449
507.1

147
21
239
275.2

144
61
40
50
50
22

178
182
19

75
176.7
369.3
73

181
985.9

118
20
40

33
36

49
69

27

0.0

66

155
97.8

72
33

20

52

Sub-Saharan Africa

Low income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Sub-Saharan Africa

Low income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Latin America & Caribbean

Upper middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

138

75
18.6

135

2.1

0.0

132

179
54
504
203.8

136

44
27

150

0.2

0.0

132

4.0

133
54
122
60.9

42

31
13

7l

329
339

45
10
316
253

COUNTRY TABLES

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (US$ per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

113

408
44
181

54
5491

62
5,554

171
43
660
82.0

183
4.8

76
0.0

535

1.1
169

75
5,497
10
100
6,150

170
41
743
774

183
NO PRACTICE
NO PRACTICE
0.0

9,396
16.8
56

21
745

21
795

69
36
480
28.6

114
4.5
15
213
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CHINA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

COLOMBIA

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

v’ Dealing with construction permits (rank)

Procedures (number)
Time (days)
Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

COMOROS

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

89
151
14
37
4.9
130.9

180
37
336
579.2

140
n

50
31
91

37
74

20
12.8
0.0

162
168

24
182.1
261.8

66

164
72.6

164
39
40
40
40

100

v/ Reforms making it easier to do business

East Asia & Pacific

Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Latin America & Caribbean

Upper middle income

v Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

v Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

v Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Sub-Saharan Africa

Low income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

32

29
3.1

61

62.1

0.0

93

10

5.0

130

504
785

51

20
20

115
20
208
78.7

96

24
20.8

41
20
100
411

X Reforms making it more difficult to do business

GNI per capita (US$)

Population (m)

v Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (US$ per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

v Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

v Closing a business (rank)
Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

2,775
13256
44

7

21

500

5

24

545

18
34
406
1.1

65
1.7
22
353

4,658
445
97

14
1,770

14
1,750

152
34
1,346
526

32
3.0

528

751

0.6
133
10
30
1,073
10

21
1,057

153
43
506
89.4

183
NO PRACTICE
NO PRACTICE
0.0



CONGO, DEM. REP.

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

CONGO, REP.

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

COSTA RICA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

182
154
13
149
391.0
0.0

146

14

322
1,485.1

174
72
47
70
63
31

179
166
10
37
86.5
96.5

69

14
169
265.6

169

40
70
63
33

121
127
12
60
20.0
0.0

129

191
183.6

110
78
40

39
29

Sub-Saharan Africa

Low income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

X Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Sub-Saharan Africa

Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Latin America & Caribbean

Upper middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

157

57
9.8

167

0.0

0.0

154

B w

157

308
3220

169

116
103

135

3.0

0.0

154

33
180
61

606
65.5

49

21
34

61

243

56.0

165

3.0

154
42
282
54.8

COUNTRY TABLES

GNI per capita (US$)

Population (m)

v Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

v Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

115

153

64.2
165

44
2,607

63
2,483

172
43
625
151.8

152
5.2

29
54

1,973
3.6
178
1"
50
2,490
12
62
2,959

159
44
560
532

120
3.0
24
204

6,063
4.5
60

13
1,190

15
1,190

132
40
852
24.3

101
35

254
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COTE D’IVOIRE

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

CROATIA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

v’ Dealing with construction permits (rank)

Procedures (number)
Time (days)
Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

CYPRUS

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

168
172
10
40
1333
204.9

167
22
629
2309

129
33
47
20
33
49

103
101

by)
134
144

420
895.2

163

40
50
50
39

40
25

133
0.0

77
13
677
50.2

93
33

40
24
64

v/ Reforms making it easier to do business

Sub-Saharan Africa

Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Eastern Europe & Central Asia

High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Eastern Europe & Central Asia

High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

145

62
13.9

150

2.7

0.0

154

152
66
270
44.7

109

104
5.0

61

0.0
77.0

39
17
196
325

64

34
10.0

7

0.0
0.0

ENIENIN

37
27
149
28.8

X Reforms making it more difficult to do business

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

984

20.6
160
10
25
1,969
9

36
2,577

127
33
770
41.7

71
2.2
18
34.0

13,574
44

9%

7

20
1,281

16
1141

45
38
561
13.8

82
3.1
15
30.5

24,940

1,030

107

43
735
16.4

21
1.5
15
70.7



CZECH REPUBLIC

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

v Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

DENMARK

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

DJIBOUTI

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

74
113

15
9.2
305

76
36
150
16.2

25
33

1"
22

28

0.0
38.6

N
O NO O o v

163

177
n

195.1
500.5

102

195
948.3

151
67
40
30

56

OECD high income

High income

v Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

OECD high income

High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Middle East & North Africa
Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

62

78
3.0

43
49
73.1

93

© wn

121

613
47.2

47

42
0.6

15

0.0

5.2

27

~N w»n

13

135
29.2

140

40
13.2

65
35
114
38.7

COUNTRY TABLES

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

117

16,605

104
53

4

17
1,060

20
1,165

82
27
611
33.0

116
6.5
15
209

59,128
5.5

28
34
380
233

1.1

86.5

1,130
08
34

19
836

18
iMm

161
40
1,225
34.0

135
5.0

15.9
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DOMINICA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

DOMINICAN REPUBLIC

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

ECUADOR

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

83
38

14
226
0.0

25
13
182
1.3

80
1"

20
15
58

86
107

19
173
0.0

92

17
214
131.6

97
44
20

21
88

138
163

64
377
10.6

86

155
230.6

160
44
40
30

135

v/ Reforms making it easier to do business

Latin America & Caribbean
Upper middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Latin America & Caribbean

Upper middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

v Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Latin America & Caribbean
Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

13

4
13.7

Al

0.0

0.0

27

~ oo

68
38
120
37.0

112

60
37

il

29.7
46.1

o B~

70

324
39.0

69

16
2.1

87

37.2
46.0

77

600
34.9

X Reforms making it more difficult to do business

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

4,767
0.1
86

7

13
1,297
8

15
1,310

167
47
681
36.0

183
NO PRACTICE
NO PRACTICE

0.0

4,392
9.8
36

916

10
1,150

86
34
460
40.9

146
35
38

3,643
135
125

20
1,345

29
1,332

101
39
588
27.2

134
53

16.1



EGYPT, ARAB REP.

Ease of doing business (rank)

v/ Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

v Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

EL SALVADOR

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

EQUATORIAL GUINEA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

106
24

16.1
0.0

156
25
218
3316

120

20
60
27
132

84
121

17
387
29

128
34
155
166.2

106

40

24
86

170
178
20
136
100.4
124

90

18
201
128.4
182

60
70

133

Middle East & North Africa
Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

v Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Latin America & Caribbean
Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Sub-Saharan Africa

High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

87

72
0.9

Al

25

8.2

73

" w

140
29
480
43.0

46

31
38

43

21.0

94.6

119

43
134
53

320
35.0

76

23
6.2

135

3.0

0.0

147

N,

163

46
296
59.5

COUNTRY TABLES

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

v Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

119

1,801

81.5
29

14
737

15
823

148

1,010
26.2

132
4.2
22
16.8

3,482
6.1
61

14
880

10
820

50
30
786
19.2

81
4.0

30.8

14,980

0.7
138
7

30
1411
7

49
1411

72
40
553
185

183
NO PRACTICE
NO PRACTICE
0.0
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ERITREA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

ESTONIA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

ETHIOPIA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

175
181
13

84
76.5
297.0

183
22
188
579.1

86

40
20
20
69

107
93

18.9

4924

60

128
561.3

98
33
20
30

40

v/ Reforms making it easier to do business

Sub-Saharan Africa

Low income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Eastern Europe & Central Asia
High income

v Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Sub-Saharan Africa

Low income

v Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

17
12
101
5.2

177

0.0

0.0

109

v n

110

216
84.5

13

18
0.5

38
10
81
49.1

110
10
41

22

127

0.1

0.0

119

43

43
19
198
311

X Reforms making it more difficult to do business

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (US$ per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

v Closing a business (rank)
Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

v Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

299

5.0
164
9

50
1,431
13
60
1,581

48
39
405
226

183
NO PRACTICE
NO PRACTICE

0.0

14,270
13

49
36
425
263

61
3.0

375

282

80.7
159

49
1,940

45
2,993

57
37
620
15.2

77
3.0

322



FLI

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

FINLAND

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

FRANCE

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

54
104

46
253
0.0

58
19
135
50.4

31
n

20

10
22

16
30

14

7.2

47
18

119.7
132
44
40
40

4
26

31
22

0.9

0.0

17

137
229

155

60
30

32

East Asia & Pacific

Upper middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

OECD high income

High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

OECD high income

High income

v Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

43

68
2.0

43

0.0
48.6

81
33
150
41.2

Al

243
47.7

159

98
6.1

43
325
0.0
73
10
53
59

132
65.8

COUNTRY TABLES

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

v Closing a business (rank)
Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

121

3,934

0.8
116
13
24
654
13
24
630

65
34
397
389

122
1.8
38
20.1

48,125

53
4

4

8
540
5

8
620

32
375
104

0.9

87.3

43,550

62.0
25

2

9
1,078

1"
1,248

29
331
17.4

42
1.9

44.7
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GABON

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

GAMBIA, THE

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

GEORGIA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

v Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

158
152

58
17.8
26.5

63
16
210
345

165

60
80
52
43

140
114

27
2151
0.0

79

17
146
3364

85

40
40
27
26

"

37
0.0

10
98
216

N
A NO OOV

v/ Reforms making it easier to do business

Sub-Saharan Africa

Upper middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Sub-Saharan Africa

Low income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Eastern Europe & Central Asia
Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

130

39
10.5

135

39

0.0

154

107
26
272
44.7

17

371
4.6

135

0.0

0.0

172

(S

176
50
376
2924

12.2

64
18
387
153

X Reforms making it more difficult to do business

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

v Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

7,243
14
135

7

20
1,945

22
1,955

150

1,070
343

137
5.0
15
15.2

393

17
81

24
831

23
922

67
32
434
379

123
3.0
15
19.5

2472
44
30

10
1,270

13
1,250

41
36
285
29.9

95
33

279



GERMANY

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

GHANA

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

GREECE

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

25
84

18
4.7
0.0

18
12
100
60.2

92
135

33
26.4
134

153

220
1,099.0

133

20
50
27
178

109

140
15

10.9
214

50

169
50.7

147
44
67
40
50
24

OECD high income

High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Sub-Saharan Africa

Low income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

OECD high income

High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

v/ Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

57

40
5.2

15

0.8
98.3

Al

19
449

33

34
1.1

13
0.0
0.0

4

w

79
33
224
327

107
1
22

4.0

87

0.0
46.9

76
10
224
474

COUNTRY TABLES

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

v Closing a business (rank)
Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

123

42,436

82.1
14
4

7
872
5
7
937

30
394
14.4

35
1.2

52.2

674

234
83

19
1,013

29
1,203

47
36
487
23.0

106
19
22
24.0

28,650

11.2
80

5

20
1,153

25
1,265

89
39
819
144

43
20

44.2
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GRENADA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

GUATEMALA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

v’ Dealing with construction permits (rank)

Procedures (number)
Time (days)
Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

GUINEA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

91
52

20
246
0.0

15
10
149
253

49
44

15
29

110
156
n
29
454
235

150

178
1,079.3

127
44
40

28
101

173

179
13

139.2
489.7

170

255
249.6

79
33
20
20
24
26

v/ Reforms making it easier to do business

Latin America & Caribbean
Upper middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Latin America & Caribbean
Lower middle income

v Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

v Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v/ Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Sub-Saharan Africa

Low income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

162

77
74

87

0.0

0.0

27

~ oo

82
30
140
453

109
24
344
40.9

163

104
13.9

171
56
416
49.9

X Reforms making it more difficult to do business

GNI per capita (US$)

Population (m)

v Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (US$ per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

v Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

5,709

0.1
79

6

14
1,226
5

19
2,479

162
47
688
326

183
NO PRACTICE
NO PRACTICE

0.0

2,679
13.7
119
10
17
1,182
10
17
1,302

103
31
1,459
26.5

93
3.0
15
28.2

442

9.8
130

33
855

32
1,391

131
50
276
45.0

m
38

220



GUINEA-BISSAU

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

GUYANA

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

HAITI

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

181
183
16
213
3230
779.9

114

15

167
2,020.0

175
67
27
70
54
87

101
97

34
328
0.0
39

133
2293

87
22

20

19
56

151
180

195
2279
224
126

1,179
569.5

28
20

10
17

Sub-Saharan Africa

Low income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Latin America & Caribbean
Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Latin America & Caribbean
Low income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

v Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

177

21
7.6

150

1.1

0.0

132

129
46
208
45.9

72

34
4.5

150

0.0

0.0

73

[ C, }

13
34
288
389

129

405
6.4

135

0.7

0.0

165

3.0

99
42
160
40.1

COUNTRY TABLES

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

v Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

v Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

125

245

1.6
115
6

23
1,545
6

22
2,349

143
41
1,140
25.0

183
NO PRACTICE
NO PRACTICE

0.0

1,416
0.8
76

20
730

24
730

75
36
581
25.2

129
3.0
29
17.6

661

938
144

35
1,005
10
33
1,545

92
35
508
426

155
5.7

30
2.7
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HONDURAS

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

v Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

X Employing workers (rank)
Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

HONG KONG, CHINA

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

v’ Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

HUNGARY

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

141
144
13
14
473
173

74

17
106
465.1

168
100

50

57
95

18

1.8
0.0

67
18.7

(==« leNeN

47
39

8.0
10.2
88

204
9.8

77
67

22
35

v/ Reforms making it easier to do business

Latin America & Caribbean
Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

v Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

East Asia & Pacific

High income

v Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

OECD high income

High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

91

23
5.5

30

217

58.7

165

S~ n

146
47
224
483

75

45

5.0

10

0.0
719

242

61

17
11.0

30

0.0

103

119

43

122
14
330
57.5

X Reforms making it more difficult to do business

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (US$ per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

1,799
7.2
114
7

20
1,163
10
23
1,190

175
45
900
352

118
3.8
15
20.8

31,422
7.0

19.5

13
1.1

79.8

12,810

10.0
70

5

18
1,225

17
1,215

14
33
395
13.0

58
20
15
384



ICELAND

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

INDIA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

INDONESIA

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

3.0
15.8

31
18

222

56
44
20

21
13

133
169
13
30
66.1
2109

175

195
2,3949

104

20
70
30
56

122
161

60
26.0
59.7

61

160
194.8

149
61

60
40
108

OECD high income

High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

South Asia

Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

East Asia & Pacific

Lower middle income

v Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

v Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

31
31
140
25.0

93

44
7.4

30
0.0
10.2

4

~ A

169
59
271
64.7

95

22
10.7

113

220

0.0

41

10

6.0

126

51

266
37.6

COUNTRY TABLES

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

v Closing a business (rank)
Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

127

40,074

03

73

5

19
1,532

14
1,674

26
417
6.2

16
1.0

76.6

1,066

1,140.0
94

17
945

20
960

182
46
1,420
39.6

138
7.0

15.1

2,007
2282
45

21
704

27
660

146
39
570
122.7

142
55

13.7
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IRAN, ISLAMIC REP.

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

v Dealing with construction permits (rank)

Procedures (number)
Time (days)
Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

IRAQ

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

IRELAND

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

137
48

39
0.8

141
17
322
365.9

153

175
n
77

75.9
30.3

94
14

215
397.9

13

0.0

30

185
448

27
1

20

18

v/ Reforms making it easier to do business

Middle East & North Africa
Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Middle East & North Africa
Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

OECD high income

High income

v Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

153

36
10.5

113

313

0.0

165

o

17
22
344
44.2

119

43
53
13

312
284

79

38
6.7

15

0.0
100.0

26.5

X Reforms making it more difficult to do business

GNI per capita (US$)

Population (m)

v Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

4,732
72.0
134

7

25
1,061
8

38
1,706

53
39
520
17.0

109
4.5

23.1

2,815
30.1
180
10
102
3,900
10
101
3,900

139
51
520
273

183
NO PRACTICE
NO PRACTICE
0.0

49,592

4.5
21

4

7
1,109
4

12
1,121

37
20
515
26.9
0.4

86.6



ISRAEL

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

ITALY

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

JAMAICA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

29
34

34
4.2
0.0

120
20
235
107.2

90
1"
40

17
91

78
75

10
17.9
9.7

85

14
257
137.2

99
33
40
40
38

75
19

53

0.0

49

156
265.7

39
1

62

Middle East & North Africa
High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

OECD high income

High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Latin America & Caribbean

Upper middle income

v Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

147

144

98

27
4.6

87

12.2
775

(o

135
15
334
68.4

122

55
9.5

87

0.0
0.0

o~

174
72
414
513

COUNTRY TABLES

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

129

24,698

73
n
5
12
665
4
12
605

99
35
890
253

41
4.0
23
449

35,236
59.9
50

4

20
1,231

18
1,231

156
40
1,210
29.9

29
1.8
22
56.6

4,871
2.7
104

21
1,750

22
1,420

128
35
655
45.6

23
1.1
18
64.5
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JAPAN

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

JORDAN

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

v’ Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

KAZAKHSTAN

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

v Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

15
91

23
75
0.0

45
15
187
19.3

40
n

30
16

100
125

13
49.5
19.9

92
19
87
697.1

51
1"

60
24

63
82

20
4.8
134
143

21
119.7

38

20
30

v/ Reforms making it easier to do business

OECD high income

High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Middle East & North Africa
Lower middle income

v Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Eastern Europe & Central Asia

Upper middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

54

14
50

15

0.0
76.2

o O N

123
13
355
55.7

106

21
7.5

127

1.0

0.0

119

43
26
26

101
311

31

40
0.1

43

0.0
29.5

52

271
359

X Reforms making it more difficult to do business

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (US$ per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

v Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

v Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

38,207

127.7
17

4

10
989

5

1"
1,047

20
30
360
227

0.6

92.5

3,306
5.9
71

17
730

19
1,290

124
38
689
312

96
43

27.3

6,140
15.7
182
n
89
3,005
13
76
3,055

34
38
390
220

54
1.5
15
40.6



KENYA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

X Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

KIRIBATI

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

KOREA, REP.

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

95
124
12
34
36.5
0.0

34

"
120
161.7

78
22

30
17
47

79
119

21
38.0
20.5

71

160
4221

29

50
17

19
53

14
147
0.0

23
13
34
135.6

150
44
40
30

91

Sub-Saharan Africa

Low income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

v Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

East Asia & Pacific

Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

OECD high income

High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

125

64

4.2

10

0.0
23

93
10
5.0
164
41

417
49.7

66

513
0.0

135

0.0
0.0

10

120
318

Al

1
5.1

15

0.0
93.8

~

49
14
250
319

COUNTRY TABLES

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

131

767

385
147

27
2,055

25
2,190

126
40
465
47.2

79
4.5
22
316

1,995
0.1
77

6

21
1,070
7

21
1,070

80
32
660
25.8

183
NO PRACTICE
NO PRACTICE
0.0

21,525

48.6
8

3

8
742
3

8
742

35
230
10.3

12
1.5

80.5
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KOSOVO

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

KUWAIT

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

KYRGYZ REPUBLIC

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

v Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

v/ Employing workers (rank)
Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

113
164

52
433
169.5

176
21
320
1291.0

34
30

10
30

61
137
13
35
59.2
81

104
1241

24

o o

41
14

"

0.0

40

137
165.2

47
33
20

18
17

v/ Reforms making it easier to do business

Eastern Europe & Central Asia
Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Middle East & North Africa

High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Eastern Europe & Central Asia
Low income

v Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

v Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

68

33
1.0

43

18.9
0.0

50
33
163
283

89

55
0.5

87

0.0
304

1
15
118
15.5

15
10

0.0
5.9

156

75
202
59.4

X Reforms making it more difficult to do business

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

v Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

v Closing a business (rank)
Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

v Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

1,800

2.1
132

8

17
2,270
8

16
2,330

157
53
420
61.2

28

2

15
56.8

45,920
2.7
109

8

17
1,060
10

19
1,217

113

50
566
18.8

69
4.2
1
345

741

53
154

63
3,000

72
3,250

54
39
260
29.0

140
4.0
15
14.2



LAO PDR

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

LATVIA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

LEBANON

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

167
89

100
123
0.0

115
24
172
144.0

107
n

50

20
162

27
51

16
142
78
2
187
173
128
40
40

43
17

108
108

78.2
51.0
125

21
194.8

66
44

30

17

East Asia & Pacific

Low income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Eastern Europe & Central Asia
Upper middle income

v Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

v Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Middle East & North Africa

Upper middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

161

135
4.1

150

0.0

0.0

182

N W

113

362
337

45

279
33.0

m

25
5.8

87

83
0.0

34
19
180
30.2

COUNTRY TABLES

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

133

740

6.2
168

50
1,860

50
2,040

m
42
443
316

183
NO PRACTICE
NO PRACTICE

0.0

11,864

23
22
6
13
600
6
12
801

15
27
309
23.1

88
3.0
13
29.0

6,353
4.1
95

26
1,002

35
1,203

121
37
721
30.8

124
4.0
22
19.0
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LESOTHO

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

LIBERIA

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

v’ Dealing with construction permits (rank)

Procedures (number)
Time (days)
Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

LITHUANIA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

130
131

40
27.0
11.9

155
15
601
670.4

67
22
20

14
44

149
57

5

20
529
0.0

135

24

77
28,295.9

121
22
20
40
27
84

26
99

26
24
311

64
17
162
95.7
119

60
20

30

v/ Reforms making it easier to do business

Sub-Saharan Africa

Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Sub-Saharan Africa

Low income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Eastern Europe & Central Asia

Upper middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

X Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

142

101
8.0

113

0.0

0.0

147

63
21
324
18.5

174
10
50

132

135

0.3

0.0

147

o —

85
32
158
43.7

51
12
166
42.7

X Reforms making it more difficult to do business

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (US$ per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

v Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

v Closing a business (rank)
Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

1,080

20
143
6

44
1,549
8

49
1,715

105

41
695
19.5

72
2.6
8
33.9

167

3.8
112
10
17
1,232

15
1,212

166
41
1,280
35.0

148
3.0

43
83

11,871

34
28

10
870

M
980

17
30
275
23.6

36
1.5

49.4



LUXEMBOURG

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

X Employing workers (rank)
Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

MACEDONIA, FYR

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

v’ Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

v Employing workers (rank)
Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

MADAGASCAR

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

64
72

24
18
19.9

43
13
217
19.9

170
67
60
40
56
52

32

25
0.0

137

146
1,604.8

58

20
10
14
26

134
12

7.1
0.0

108

178
630.7

152
89
40
40
56
30

OECD high income

High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Eastern Europe & Central Asia
Upper middle income

v Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

v Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

v Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Sub-Saharan Africa

Low income

X Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

131

29
10.3

113

0.0

0.0

119

43
15
22

59
209

63

58
32

43

28.1

0.0

20

B

26
40
75
16.4

152

74
9.7

167

0.1
0.0

74
23
201
39.2

COUNTRY TABLES

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (US$ per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

v Closing a business (rank)
Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

135

84,892

0.5
31

321
9.7

50
2.0
15
41.7

4,138
2.0
62

12
1,436

il
1,420

64
37
370
33.1

115
29
28
209

406

19.1
m
4

21
1,279
9

26
1,660

155
38
871
04

183
NO PRACTICE
NO PRACTICE
0.0
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MALAWI

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

MALAYSIA

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

MALDIVES

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

X Employing workers (rank)
Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

132

128
10
39

108.0
0.0

163

21

213
1,094.8

92
44

20

21
84

23
88

1"
11.9
0.0
109

261
7.1

61
30

10
75

87
49

10.0
4.0

118
219

4
20

18

v/ Reforms making it easier to do business

Sub-Saharan Africa

Low income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

East Asia & Pacific

Upper middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

South Asia

Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

101

88
32

87

0.0

0.0

73

[C N

24
19
157
258

86

144
26

10

485
82.0

24
12
145
342

183
NO PRACTICE
NO PRACTICE
NO PRACTICE

150
4

0
0.0
0.0

X Reforms making it more difficult to do business

GNI per capita (US$)

Population (m)

v Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

v Closing a business (rank)
Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

v Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

288

143
172
M

41
1,713
10

51
2,570

142
42
432
142.4

130
2.6
25
17.5

6,967
27.0
35

18
450

14
450

59
30
585
275

57
23
15
38.6

3,626
03
126

21
1,348

20
1,348

92
41
665
16.5

126
6.7

18.2



MALI

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

v Dealing with construction permits (rank)

Procedures (number)
Time (days)
Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

MARSHALL ISLANDS

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

MAURITANIA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

156
139

15
89.2
3346

94

14
185
818.5

100

20
40
31
31

98
39

17
16.2
0.0

(= R N = A e

166
149

19
347
450.4

154

201
506.3

125

20
40
39
31

Sub-Saharan Africa

Low income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

v Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

East Asia & Pacific

Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Sub-Saharan Africa

Low income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

99

29
20.0

150

4.0

0.0

147

158
58
270
52.1

183
NO PRACTICE
NO PRACTICE
NO PRACTICE

150
4

0
0.0
0.0

154

33

93
21
128
64.9

74

49
5.2

150

175
38
696
86.1

COUNTRY TABLES

GNI per capita (US$)

Population (m)

v Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (US$ per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

v Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

137

579

12.7
156

32
2,075

37
2,955

135
36
626
52.0

117
3.6
18
209

3,273
0.1
64

21
945

33
945

63
36
476
274

128
2.0
38
17.9

906

3.2

163
il

1,520
n
42

1,523

83
46
370
23.2

150
8.0

6.7
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MAURITIUS

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

v Employing workers (rank)
Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

MEXICO

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

MICRONESIA, FED. STS.

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

17
10

4.1
0.0

42
18
107
355

36
33

20
18

51
90

13
1.7
8.9
37

138
113.1

136
20
70

4
52

127
79

16
136.9
0.0
n

73
19.9

14

o N o

v Reforms making it easier to do business

Sub-Saharan Africa

Upper middle income

v Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

v Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Latin America & Caribbean

Upper middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

East Asia & Pacific

Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

66

26
10.7

87

36.8
0.0

12

161
229

99

74
52

106

517
51.0

183
NO PRACTICE
NO PRACTICE
NO PRACTICE

113
7

0
0.0
0.0

172

o O

86
21
128
58.7

X Reforms making it more difficult to do business

GNI per capita (US$)

Population (m)

v/ Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

v’ Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

v Closing a business (rank)
Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

6,401

13
19
5
14
737
6
14
689

66
36
720
17.4

73
1.7
15
33.6

9,981
106.4
74

14
1,472

17
2,050

81
38
415
320

24
1.8
18
64.2

2,338
0.1
98

30
1,295

30
1,295

149
34
965
66.0

154
53

35



MOLDOVA

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

MONGOLIA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

MONTENEGRO

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

v Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

v/ Employing workers (rank)
Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

94
77

10
7.0
114
161
30
292
1205
141
44
40
40

41
37

60
78

13
44,0
103

215
61.2

44
11
40

17

160

230
1,086.0

46

20
20

28

Eastern Europe & Central Asia
Lower middle income

v Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

East Asia & Pacific

Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Eastern Europe & Central Asia

Upper middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

101
48
228
31.1

222
0.0

27

o o

69
43
192
228

131

86
33

43

27.6
0.0

145
89
372
28.9

COUNTRY TABLES

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

139

1,469
36
140

32
1,815

35
1,945

22
31
365
209

90
28

28.6

1,676
2.6
155

46
2,131

47
2,274

36
32
314
30.6

110
4.0

220

6,440
06
47

14
775

14
890

133
49
545
257

44
20

43.7
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MOROCCO

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

MOZAMBIQUE

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

NAMIBIA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

128
76

12
16.1
11.8

99

19
163
263.7

176
89
40
50
60
85

135
96
10
26

193
0.0

159

381
632.0

156
67
33
20
40

134

66
123
10
66
204
0.0

38

139
1247

43

20
20
13
24

v Reforms making it easier to do business

Middle East & North Africa
Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

v Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Sub-Saharan Africa

Low income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Sub-Saharan Africa

Upper middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

123

47
49

87

0.0
14.0

125
28
358
41.7

151

42
13

127
23
0.0

41

© &

97
37
230
34.3

134

23
9.6

15

0.0
57.7

97
37
375
9.6

X Reforms making it more difficult to do business

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

v Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

2,579

31.2
72

7

14
700
10
17
1,000

108
40
615
25.2

67
1.8
18
35.1

373

218
136

23
1,100
10
30
1,475

129
30
730
1425

136
5.0

15.2

4,200
21

151
n

1,686

24
1813

41
33
270
358

55
1.5
15
395



NEPAL

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

NETHERLANDS

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

v’ Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

NEW ZEALAND

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

X Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

123
87

31
536
0.0

131
15
424
2213

148
67

70

46
90

30
70

10
494
104

230
107.2

123

40
70
42
17

e o
oOohr == o N

v

65
37.3

15
1

10

South Asia

Low income

v Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

OECD high income

High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

OECD high income

High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

124

338
38.8

0.0
83.5

109

o »

33

164
39.3

R NN N

© &

w

100.0

10

10
9.7

70
32.8

COUNTRY TABLES

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

141

404

28.6
161

41
1,764

35
1,825

122
39
735
26.8

105
5.0

24.5

50,150
16.4
13

4

6

895

5

6

942

30
25
514
244

10
11

827

27,936

43
26
7
10
868
5

9
850

10
30
216
224

17
13

76.2
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NICARAGUA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

NIGER

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

NIGERIA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

17
95

39
117
0.0

138
17
219
7193

84
22
60

27
22

174
157

17
118.7
613.7

166

265
2,355.0

173
100
53
50
68
35

125
108

31
76.7
0.0
162

350
5734

37

20

50

v/ Reforms making it easier to do business

Latin America & Caribbean
Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Sub-Saharan Africa

Low income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Sub-Saharan Africa

Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

v Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

143

124
38

87

16.0

284

93

o wn

165
64
240
63.2

85

35
11.0

150

0.9
0.0

154

33

41
41
270
46.5

178
13
82

209

87

0.0
0.0

132

35
938
322

X Reforms making it more difficult to do business

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (US$ per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

1,079

5.7
99

5

29
1,340

29
1,420

67
35
540
26.8

70
2.2
15
34.3

329

14.7
173

59
3,545
10
64
3,545

138
39
545
59.6

141
5.0
18
14.0

1,161
1513

146
10

1,263

41
1,440

94
39
457
320

94
20
22
28.0



NORWAY

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

OMAN

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

PAKISTAN

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

10
35

19
18.7
65
14
252
414
114
61
40
30

44
13

65
62

12
273.6
130

242
427.9

21
40

13

105

223
716.3

146

20
30

90

OECD high income

High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Middle East & North Africa

High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

South Asia

Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

17

87
41.6

20

16
3.0

127

17.0
0.0

216

119

50
7.2

61

5.6
15

143

47
560
31.6

COUNTRY TABLES

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

v Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

143

87,067

48
9

4

7
830
4

7
729

33
280
9.9

0.9

89.0

18,988
2.8
123
10

22

821
10

26
1,037

106

51
598
135

66
4.0
4
35.1

981

166.0
78

22
611

18
680

158
47
976
23.8

56
28

39.2
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PALAU

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

PANAMA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

v’ Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

PAPUA NEW GUINEA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

97
103

28
43
11.6

54
25
118

—_

o OO =

77
27

12
103
0.0

68
20
116
107.2

102
104

56
20.5
0.0

121
24
217
828

26
1

39

v/ Reforms making it easier to do business

East Asia & Pacific

Upper middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Latin America & Caribbean

Upper middle income

v Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

East Asia & Pacific

Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

18

14
03

183

0.0

0.0

172

© O

91

128
73.0

459

173
59
482
50.1

83

72
5.1

135

0.0
0.0

96
33
194
423

X Reforms making it more difficult to do business

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (US$ per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

v Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

8,646

0.02
124
6

29
1,190
10
33
1,132

144
38
885
353

59
1.0
23
38.2

6,178

119
31
686
50.0

75
25
18
324

1,009
6.4
89

26
664

29
722

162
42
591
110.3

104
3.0

24.7



PARAGUAY

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

PERU

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

v Employing workers (rank)
Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

PHILIPPINES

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

124
100

35
56.7
0.0

106
13
291
2983

179
56

60
56
99

56
112

4
245
0.0

116

205
130.1

112
44
13
60
39

144

162
15

28.2
55

m
24
203
81.7

115
56

30

91

Latin America & Caribbean
Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Latin America & Caribbean

Upper middle income

v Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

East Asia & Pacific

Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

v Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

79

46
35

Al

10.9
47.4

110

328
35.0

28

14
33

15

23.0

318

20

~N w»n

87

380
403

102

33
43

127

0.0

6.1

132

oo N

135
47
195
494

COUNTRY TABLES

GNI per capita (US$)

Population (m)

v Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

v Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

v Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

v Closing a business (rank)
Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

145

2,180
6.2
152

33
1,440

33
1,750

104
38
591
30.0

119
39

20.7

3,987
28.8
91

23
875

24
895

114
41
428
357

99
3.1

254

1,886
90.3
68

16
816

16
819

118
37
842
26.0

153
57

38
44
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POLAND

Ease of doing business (rank) 72
v Starting a business (rank) 117
Procedures (number) 6
Time (days) 32
Cost (% of income per capita) 17.9
Minimum capital (% of income per capita) 15.3
Dealing with construction permits (rank) 164
Procedures (number) 30
Time (days) 308
Cost (% of income per capita) 124.2
Employing workers (rank) 76
Difficulty of hiring index (0-100) 1
Rigidity of hours index (0-100) 33
Difficulty of redundancy index (0-100) 30
Rigidity of employment index (0-100) 25
Redundancy cost (weeks of salary) 13
PORTUGAL

Ease of doing business (rank) 48
Starting a business (rank) 60
Procedures (number) 6
Time (days) 6
Cost (% of income per capita) 6.4
Minimum capital (% of income per capita) 335
v’ Dealing with construction permits (rank) 11
Procedures (number) 19
Time (days) 287
Cost (% of income per capita) 52.9
X Employing workers (rank) 171
Difficulty of hiring index (0-100) 33
Rigidity of hours index (0-100) 47
Difficulty of redundancy index (0-100) 50
Rigidity of employment index (0-100) 43
Redundancy cost (weeks of salary) 97

PUERTO RICO

Ease of doing business (rank) 35
Starting a business (rank) 15
Procedures (number) 7
Time (days) 7
Cost (% of income per capita) 0.7
Minimum capital (% of income per capita) 0.0
Dealing with construction permits (rank) 148
Procedures (number) 22
Time (days) 209
Cost (% of income per capita) 506.5
Employing workers (rank) 22
Difficulty of hiring index (0-100) 22
Rigidity of hours index (0-100) 0
Difficulty of redundancy index (0-100) 20
Rigidity of employment index (0-100) 14
Redundancy cost (weeks of salary) 0

v/ Reforms making it easier to do business

Eastern Europe & Central Asia
Upper middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

v Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

OECD high income

High income

v Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Latin America & Caribbean

High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

88

197
0.5

15
0.0
68.3

41

o N

151
40
395
425

81.3
16.4

80

328
42.9

124

194
14

30

0.0
738

~

oo

104
16
218
64.7

X Reforms making it more difficult to do business

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (US$ per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

v Closing a business (rank)
Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

v Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

v Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

11,883

38.1
42

5

17
884
5

25
884

75
38
830
12.0

85
3.0
20
29.8

20,556
10.6
19

4

16

685

5

15

999

25
31
547
13.0

22
2.0

69.4

15,630

4.0
105
7

15
1,250
10
16
1,250

97
39
620
243

30
38

55.2



QATAR

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

ROMANIA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

X Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

RUSSIAN FEDERATION

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

39
68

7.1
59.0

28
19

0.6
68

20
20
13
69

55
42

10
0.9
91

243
879

113
67
40
30
46

120
106

30
2.7
1.8

182

54

704
2,140.7

109
33
40
40
38
17

Middle East & North Africa
High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Eastern Europe & Central Asia
Upper middle income

v Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

X Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Eastern Europe & Central Asia
Upper middle income

v Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

55
10
16
0.3

135

13

92

48
13

149
113
202
44.6

45

43
0.1

87

0.0
143

[=)}

103
1
320
483

COUNTRY TABLES

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

X Closing a business (rank)
Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

v Closing a business (rank)
Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

147

93,204

13
41
5
21
735
7
20
657

95
43
570
216

33
2.8
22
52.7

7,928
215
46

12
1,275

13
1,175

55
31
512
289

91
33
1
285

9,623
141.8
162

36
1,850
13
36
1,850

19
37
281
134

92
3.8

28.2
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RWANDA

Ease of doing business (rank) 67
v Starting a business (rank) 11
Procedures (number) 2
Time (days) 3
Cost (% of income per capita) 10.1
Minimum capital (% of income per capita) 0.0
Dealing with construction permits (rank) 89
Procedures (number) 14
Time (days) 210
Cost (% of income per capita) 456.1
v Employing workers (rank) 30
Difficulty of hiring index (0-100) 1
Rigidity of hours index (0-100) 0
Difficulty of redundancy index (0-100) 10
Rigidity of employment index (0-100) 7
Redundancy cost (weeks of salary) 26
SAMOA

Ease of doing business (rank) 57
v Starting a business (rank) 20
Procedures (number) 5
Time (days) 9
Cost (% of income per capita) 9.9
Minimum capital (% of income per capita) 0.0
Dealing with construction permits (rank) 48
Procedures (number) 18
Time (days) 88
Cost (% of income per capita) 79.8
Employing workers (rank) 18
Difficulty of hiring index (0-100) 1
Rigidity of hours index (0-100) 13
Difficulty of redundancy index (0-100) 0
Rigidity of employment index (0-100) 8
Redundancy cost (weeks of salary) 9

SAO TOME AND PRINCIPE

Ease of doing business (rank) 180
Starting a business (rank) 140
Procedures (number) 10
Time (days) 144
Cost (% of income per capita) 81.7
Minimum capital (% of income per capita) 0.0
Dealing with construction permits (rank) 116
Procedures (number) 13
Time (days) 255
Cost (% of income per capita) 631.4
Employing workers (rank) 180
Difficulty of hiring index (0-100) 50
Rigidity of hours index (0-100) 67
Difficulty of redundancy index (0-100) 60
Rigidity of employment index (0-100) 59
Redundancy cost (weeks of salary) 91

v/ Reforms making it easier to do business

Sub-Saharan Africa

Low income

v Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

v Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

v Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

East Asia & Pacific

Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Sub-Saharan Africa

Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

38

60
0.5

60
34
160
313

81

147
1.6

127

0.0

0.0

27

o o

67
37
224
18.9

156

62
10.9

160
42
424
47.2

X Reforms making it more difficult to do business

GNI per capita (US$) 407
Population (m) 9.7
v Trading across borders (rank) 170
Documents to export (number) 9
Time to export (days) 38
Cost to export (US$ per container) 3,275
Documents to import (number) 9
Time to import (days) 35
Cost to import (US$ per container) 5,070
Enforcing contracts (rank) 40
Procedures (number) 24
Time (days) 260
Cost (% of claim) 78.7
v Closing a business (rank) 183
Time (years) NO PRACTICE
Cost (% of estate) NO PRACTICE
Recovery rate (cents on the dollar) 0.0
GNI per capita (US$) 2,778
Population (m) 0.2
Trading across borders (rank) 88
Documents to export (number) 7
Time to export (days) 27
Cost to export (USS per container) 820
Documents to import (number) 7
Time to import (days) 31
Cost to import (US$ per container) 848
Enforcing contracts (rank) 83
Procedures (number) 44
Time (days) 455
Cost (% of claim) 19.7
v Closing a business (rank) 139
Time (years) 25
Cost (% of estate) 38
Recovery rate (cents on the dollar) 143
GNI per capita (US$) 1,020
Population (m) 0.2
Trading across borders (rank) 90
Documents to export (number) 8
Time to export (days) 27
Cost to export (USS per container) 690
Documents to import (number) 8
Time to import (days) 29
Cost to import (US$ per container) 577
Enforcing contracts (rank) 179
Procedures (number) 43
Time (days) 1,185
Cost (% of claim) 50.5
Closing a business (rank) 183
Time (years) NO PRACTICE
Cost (% of estate) NO PRACTICE
Recovery rate (cents on the dollar) 0.0



SAUDI ARABIA

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

v Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

SENEGAL

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

SERBIA

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

13
13

77
0.0
33
17
94
328
73
40

13
80

157
102

63.7

206.9

124

220
463.1

172
53
50

59
38

88
73

13
7.1
6.1

174

279
1,907.5

94
78

20

25

Middle East & North Africa
High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Sub-Saharan Africa

Low income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Eastern Europe & Central Asia

Upper middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

v Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

14.5

166

124
20.6

150

44

0.0

165

172
59
666
46.0

105

m

94.2

137

66
279
34.0

COUNTRY TABLES

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

v Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

149

19,345

24.6
23

5

17
681
5

18
678

140
43
635
275

60
1.5
22
37.5

968

12.2
57

1
1,098

14
1,940

151
44
780
265

80
3.0

316

5,705
73
69

12
1,398

14
1,559

97
36
635
289

102
2.7
23
254
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SEYCHELLES

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

SIERRA LEONE

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

SINGAPORE

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

v Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

m
81

38

0.0

56
19
144
30.3

130
44
13

36
39

148
58

12
118.8
0.0

7

283
368.5

166

40
50
4
189

e e
ocNWwwa o

25
19.9

OO OO =

v/ Reforms making it easier to do business

Sub-Saharan Africa

Upper middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Sub-Saharan Africa

Low income

X Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

v Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

v Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v/ Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

East Asia & Pacific

High income

v Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

59

33
7.0

34
16
76
44.1

175

236
124

127

0.0
0.0

N O

160
29
357
235.6

403

27.8

X Reforms making it more difficult to do business

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (US$ per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

X Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

v Closing a business (rank)
Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

10,292

0.1
93

6

17
1,839
5

19
1,839

70
38
720
143

183
NO PRACTICE
NO PRACTICE

0.0

321

5.6
137

26
1,573

31
1,639

144
40
515
149.5

147
2.6

42
8.5

34,762
4.8

13
21
150
258

0.8

913



SLOVAK REPUBLIC

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

SLOVENIA

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

v’ Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

SOLOMON ISLANDS

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

X Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

42
66

16
20
238

56
13
287
13.6

104
m

57
527
0.0

40
12
62
504.1

65
22

20

44

OECD high income

High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Eastern Europe & Central Asia
High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

East Asia & Pacific

Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

1

17
0.1

15

14
44.0

120
31
257
48.6

108

391
20

87
2.7
0.0

20

0 O

84
22
260
37.5

172
10
297
4.8

167

0.0
0.0

w

48
33
80
36.3

COUNTRY TABLES

GNI per capita (US$)

Population (m)

v Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

151

14,541

54
113
6

20
1,445
8

25
1,445

61
30
565
30.0

39
4.0
18
459

24,013
2.0

84

6

20
1,075

21
1,130

60
32
1,290
12.7

40
2.0

45.5

1,180
0.5
82

24
1,023

21
1,237

108
37
455
789

107
1.0
38
236
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SOUTH AFRICA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

SPAIN

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

SRI LANKA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

X Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

34
67

22
59
0.0

52
17
174
245

102
56

30
35
24

62
146
10
47
15.0
12.8

105
41

38

0.0

168

214
1,458.8

96

60

20
217

v/ Reforms making it easier to do business

Sub-Saharan Africa

Upper middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

OECD high income

High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v/ Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

South Asia

Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

v Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

23

200
30.2

453
7.6

93

H o

78

213
56.9

148

83
5.1

7

0.0
143

166
62
256
63.7

X Reforms making it more difficult to do business

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (US$ per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

5,819

48.7
148
8

30
1,531
9

35
1,807

85
30
600
332

76
2.0
18
322

31,963
45.6
59

6

9

1,221
8

10
1,221

52
39
515
17.2

19
1.0
15
732

1,788
20.0
65

21
715

20
745

137
40
1,318
22.8

45
1.7

434



ST.KITTS AND NEVIS

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

ST. LUCIA

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

76
86

45

1.9
0.0

14
67
4.8

19
n

10

13

36
36

14
218
0.0
12

139
29.5

o O o

ST. VINCENT AND THE GRENADINES

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

70
45
7

il
21.0
0.0

il
74
6.9

57
1

20
10
54

Latin America & Caribbean
Upper middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Latin America & Caribbean

Upper middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Latin America & Caribbean

Upper middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

153

81
133

87

0.0

0.0

27

~N oo

100
24
155
527

40
32
92
344

137

38
11.9

87

0.0

0.0

27

~

62
32
17
41.0

COUNTRY TABLES

GNI per capita (US$)

Population (m)

v Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (US$ per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

153

10,961

0.05
53

6

12
850

6

13
2,138

114
47
578
20.5

183
NO PRACTICE
NO PRACTICE

0.0

5,530
0.2
103

14
1,600

18
2,645

165
47
635
373

47
2.0

42.9

5,141
0.1
52

6

12
1,290
6

M
1,290

102
45
394
30.3

183
NO PRACTICE
NO PRACTICE
0.0
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SUDAN

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

SURINAME

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

SWAZILAND

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

154
118
10
36
36.0
0.0

139
19
271
206.4

155
7
13
694
112.8
0.7

97
14
431
95.7

70

13
50
21
26

24
13
93
91.8

55
1

20

53

v/ Reforms making it easier to do business

Sub-Saharan Africa

Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Latin America & Caribbean

Upper middle income

X Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Sub-Saharan Africa

Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

94
42
180
36.1

168

197
13.8

32
17
199
279

158
1
46

7.1

43

0.0
423

53
33
104
36.6

X Reforms making it more difficult to do business

GNI per capita (US$)

Population (m)

v Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (US$ per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

1,125
413
142

6

32
2,050
6

46
2,900

146

53
810
19.8

183
NO PRACTICE
NO PRACTICE

0.0

4,990
0.5
101

25
975

25
885

178
44
1,715
37.1

149
5.0
30

2,522
12
158

21
2,184
n
33
2,249

130
40
972
23.1

68
20
15
349



SWEDEN

Ease of doing business (rank)
Starting a business (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)

Procedures (number)
Time (days)
Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

SWITZERLAND

Ease of doing business (rank)
Starting a business (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)

Procedures (number)
Time (days)
Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

SYRIAN ARAB REPUBLIC

Ease of doing business (rank)

v Starting a business (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)

Procedures (number)
Time (days)
Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

18
43

15
0.6
285
19

116
103.3

17
33
40
40

38
26

21
7l

20
264
35

154
49.9

16

20

13

143
133

17
27.8
1,012.5
132

128
540.3

91
1

50

80

OECD high income

High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)
Extent of director liability index (0-10)
Ease of shareholder suits index (0-10)

Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

OECD high income

High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)
Extent of director liability index (0-10)
Ease of shareholder suits index (0-10)

Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Middle East & North Africa

Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)
Extent of director liability index (0-10)
Ease of shareholder suits index (0-10)

Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

20

15
3.0

Al

0.0
100.0

4

122
54.6

15

16
04

15
0.0
22.5

165

w

21
24
63
29.7

82

19
28.0

181

0.0

0.0

119

43

105
20
336
429

COUNTRY TABLES

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

155

50,943

9.2
7

4

8
697
3

6
735

51
30
508
312

18
2.0

75.1

65,334
7.6
39

29
31
417
24.0

38
3.0

46.8

2,094
21.2
118

15
1,190

21
1,625

176
55
872
29.3

87
4.1

29.5



156 DOING BUSINESS 2010

TAIWAN, CHINA

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

TAJIKISTAN

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

v’ Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

TANZANIA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

X Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

46
29

23
39
0.0

97
28
142
96.2

152
143
12
2
243
9.9

177

250
1,022.9

143

73
40
49
30

131

120
12

36.8
0.0

178

328
3,2813

131
100
13
50
54
18

v/ Reforms making it easier to do business

East Asia & Pacific

High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Eastern Europe & Central Asia
Low income

X Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

v Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

v Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Sub-Saharan Africa

Low income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

92
18
281
40.4

78

37
4.6

167

0.0
0.0

v n o

162
54
224
85.9

145

73
44

87

0.0
0.0

119
48
172
452

X Reforms making it more difficult to do business

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (US$ per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

v Closing a business (rank)
Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

17,273

227
33

7

13
720
7

12
732

90
47
510
17.7

M
1.9

80.9

596

6.8
179
10

82
3,150
10
83
4,550

39
34
430
255

100
3.0

254

432

42.5
108

24
1,262

31
1,475

31
38
462
143

113
3.0
22
213



THAILAND

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

TIMOR-LESTE

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

TOGO

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

12
55

32
6.3
0.0

13
il
156
121

52
33

1"
54

164
150
10
83

202.9

87
22
208
386

89
33
13
50
32

165
170

75
205.0
514.0

152

277
1,285.3

159
83
40
40
54
36

East Asia & Pacific

Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

East Asia & Pacific

Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Sub-Saharan Africa

Low income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

NN o

Al
0.0
329
12
10
7.7
88
23

264
37.2

183

NO PRACTICE
NO PRACTICE
NO PRACTICE
181

1

0

0.0

0.0

132

4.0
19

276
0.2

155

295
13.1

150
2.7
0.0

147

N,

155
53
270
52.7

COUNTRY TABLES

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

157

2,844

67.4
12

14
625

13
795

24
35
479
123

48
2.7
36
424

2,464
1.1
85

6

25
1,010
7

26
1,015

183
51
1,435
163.2

183
NO PRACTICE
NO PRACTICE
0.0

404

6.5
87

24
940

29
963

154
41
588
47.5

97
3.0

26.6
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TONGA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

TRINIDAD AND TOBAGO

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

TUNISIA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

52
32

25
8.2
0.0

35
il

317.7

1

20

81
65

43

0.0

82
20
261
4.6

107
20

84
998.3

108
28
13
80
40
17

v/ Reforms making it easier to do business

East Asia & Pacific

Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Latin America & Caribbean

High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Middle East & North Africa
Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

v Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

X Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

121

108
10.2

113

0.0

0.0

109

oo w

30
20
164
27.5

170

162
7.0

30

0.0

1.7

20

~N o

56
40
114
33.1

59

39
6.1

87

19.9
0.0

118
22
228
62.8

X Reforms making it more difficult to do business

GNI per capita (US$) 2,561
Population (m) 0.1
Trading across borders (rank) 51
Documents to export (number) 7
Time to export (days) 19
Cost to export (USS per container) 650
Documents to import (number) 6
Time to import (days) 24
Cost to import (US$ per container) 725
Enforcing contracts (rank) 55
Procedures (number) 37
Time (days) 350
Cost (% of claim) 30.5
Closing a business (rank) 103
Time (years) 2.7
Cost (% of estate) 22
Recovery rate (cents on the dollar) 252

GNI per capita (US$) 16,538
Population (m) 13
Trading across borders (rank) 49
Documents to export (number) 5
Time to export (days) 14
Cost to export (USS per container) 866
Documents to import (number) 6
Time to import (days) 26
Cost to import (US$ per container) 1,100
Enforcing contracts (rank) 169
Procedures (number) 42
Time (days) 1,340
Cost (% of claim) 335
Closing a business (rank) 183
Time (years) NO PRACTICE
Cost (% of estate) NO PRACTICE
Recovery rate (cents on the dollar) 0.0
GNI per capita (US$) 3,292
Population (m) 103
v Trading across borders (rank) 40
Documents to export (number) 5
Time to export (days) 15
Cost to export (USS per container) 783
Documents to import (number) 7
Time to import (days) 21
Cost to import (US$ per container) 858
Enforcing contracts (rank) 77
Procedures (number) 39
Time (days) 565
Cost (% of claim) 21.8
Closing a business (rank) 34
Time (years) 13
Cost (% of estate) 7
Recovery rate (cents on the dollar) 523



TURKEY

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

UGANDA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

UKRAINE

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

73
56

14.2
9.5

133
25
188
218.8

145
44
40
20
35
95

112
129
18
25
84.4
0.0

84

16
143
584.0

w o oo o\

142

134
10

5.8
153.5

181

476
1,449.3

83
33
20
40
31
13

Eastern Europe & Central Asia
Upper middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

v Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Sub-Saharan Africa

Low income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Eastern Europe & Central Asia
Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

v Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

15.9
42.9

75
15
223
445

149
13
77

35

13

0.0

0.0

132

4.0

66
32
161
357

41
10

26

181
147
736
57.2

COUNTRY TABLES

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

v Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

159

9,345

73.9
67

14
990

15
1,063

27
35
420
18.8

121
33
15
20.2

419

317
145

37
3,190

34
3,390

116
38
510
44.9

53
2.2
30
411

3,213
46.3
139

31
1,230
10
36
1,430

43
30
345
41.5

145
29

42
9.1



160 DOING BUSINESS 2010

UNITED ARAB EMIRATES

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

v Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

UNITED KINGDOM

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

v’ Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

UNITED STATES

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

33
44

15
6.2
0.0

27

17

64

30.7

50

20

84

16

13

0.0

16

95
69.1

35

20

10

oNo oo s

[==)

19
40
12.7

O O OO o —

v/ Reforms making it easier to do business

Middle East & North Africa
High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)
Extent of director liability index (0-10)
Ease of shareholder suits index (0-10)

Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

OECD high income

High income

v Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)
Extent of director liability index (0-10)
Ease of shareholder suits index (0-10)

Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

OECD high income

High income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)
Extent of director liability index (0-10)
Ease of shareholder suits index (0-10)

Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

14.1

16

110
359

12

12

RS

[}

100.0

w oo uu

10
187
46.3

X Reforms making it more difficult to do business

GNI per capita (US$) 54,607
Population (m) 4.5
v Trading across borders (rank) 5
Documents to export (number) 4
Time to export (days) 8
Cost to export (US$ per container) 593
Documents to import (number) 5
Time to import (days) 9
Cost to import (US$ per container) 579
Enforcing contracts (rank) 134
Procedures (number) 49
Time (days) 537
Cost (% of claim) 26.2
Closing a business (rank) 143
Time (years) 5.1
Cost (% of estate) 30
Recovery rate (cents on the dollar) 10.2
GNI per capita (US$) 45,394
Population (m) 61.4
Trading across borders (rank) 16
Documents to export (number) 4
Time to export (days) 9
Cost to export (USS per container) 1,030
Documents to import (number) 4
Time to import (days) 8
Cost to import (US$ per container) 1,160
Enforcing contracts (rank) 23
Procedures (number) 30
Time (days) 399
Cost (% of claim) 23.4
Closing a business (rank) 9
Time (years) 1.0
Cost (% of estate) 6
Recovery rate (cents on the dollar) 84.2
GNI per capita (US$) 47,577
Population (m) 304.1
Trading across borders (rank) 18
Documents to export (number) 4
Time to export (days) 6
Cost to export (USS per container) 1,050
Documents to import (number) 5
Time to import (days) 5
Cost to import (US$ per container) 1,315
Enforcing contracts (rank) 8
Procedures (number) 32
Time (days) 300
Cost (% of claim) 14.4
Closing a business (rank) 15
Time (years) 15
Cost (% of estate) 7
Recovery rate (cents on the dollar) 76.7



URUGUAY

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

UZBEKISTAN

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

v’ Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

VANUATU

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

114
132
il
65
40.0
0.0

140
30
234
87.1

64
33
20

18
31

150
92

15
1.2
13.8

142

260
74.8

95
33

30
32

59
110

39
420
0.0

22

51
273.5

75
22
20

14
56

Latin America & Caribbean
Upper middle income

X Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Eastern Europe & Central Asia
Low income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

East Asia & Pacific

Lower middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

v Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

165

66
7.1

43

17.8

97.2

93

RS

159

336
46.7

133
12
78

15

135

26

2.1

119

43

178
106
356
94.9

104

188
7.0

7l

0.0
0.0

20
31
120
84

COUNTRY TABLES

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

v Closing a business (rank)
Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

161

8,259

33
131
10
19
1,100

22
1,330

96
40
720
19.0

46
2.1

43.0

906

27.3
174

Ul
3,100
1
92
4,600

44
4
195
22

125
4.0
10
18.7

2,332
0.2
141

26
1,497

30
1,392

73
30
430
74.7

52
26
38
41.2
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VENEZUELA, R.B.

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

VIETNAM

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

WEST BANK AND GAZA

Ease of doing business (rank)

X Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

177
142
16
141
240
0.0

94

il
395
2330

181
67
40

100
69

NOT POSSIBLE

93
116
n
50
133
0.0

69

13
194
248.1

103

13
40
21
87

139
176
il
49
55.0
2204

157

199
1,110.6

135
33
40
20

91

v/ Reforms making it easier to do business

Latin America & Caribbean
Upper middle income
Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

X Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

East Asia & Pacific

Low income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

v/ Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Middle East & North Africa
Lower middle income

v Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

97

47
22

182
il

61.1

19.0
0.0

172

N O

147
32
1,050
40.1

73

47
0.7

167

6.5
0.0

28
27
154
16.8

X Reforms making it more difficult to do business

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (US$ per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

v Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

v Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

9,226

27.9
166

8

49
2,590
9

7
2,868

74
29
510
43.7

151
4.0

38
6.0

892

86.3
74

22
756

21
940

32
34
295
285

127
5.0
15
18.0

1,564
38
92

25
835

40
1,225

m

44
600
212

183
NO PRACTICE
NO PRACTICE
0.0



YEMEN, REP.

Ease of doing business (rank)

v Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

ZAMBIA

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

ZIMBABWE

Ease of doing business (rank)

Starting a business (rank)

Procedures (number)

Time (days)

Cost (% of income per capita)

Minimum capital (% of income per capita)

Dealing with construction permits (rank)
Procedures (number)

Time (days)

Cost (% of income per capita)

Employing workers (rank)

Difficulty of hiring index (0-100)
Rigidity of hours index (0-100)
Difficulty of redundancy index (0-100)
Rigidity of employment index (0-100)
Redundancy cost (weeks of salary)

99
53

12
83.0
0.0

50

15
107
1441

74
2

30
24
17

90
94

18
284
13

151

254
912.7

159
145
10

96
499.5
0.0

178

1,426
24,4683

142

40
60
33
446

Middle East & North Africa
Low income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

v Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Sub-Saharan Africa

Low income

Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

v Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

Sub-Saharan Africa

Low income

v Registering property (rank)
Procedures (number)

Time (days)

Cost (% of property value)

Getting credit (rank)

Strength of legal rights index (0-10)
Depth of credit information index (0-6)
Public registry coverage (% of adults)
Private bureau coverage (% of adults)

Protecting investors (rank)

Extent of disclosure index (0-10)

Extent of director liability index (0-10)

Ease of shareholder suits index (0-10)
Strength of investor protection index (0-10)

Paying taxes (rank)
Payments (number per year)
Time (hours per year)

Total tax rate (% of profit)

50

19
38

150

0.2

0.0

132

NN

148
44
248
478

94

39
6.6

30

0.0
0.4

~N o w

36
37
132
16.1

84

31
10.1

113

0.0

0.0

119

43

130

51
270
394

COUNTRY TABLES

GNI per capita (US$)

Population (m)

v Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

GNI per capita (US$)

Population (m)

Trading across borders (rank)
Documents to export (number)
Time to export (days)

Cost to export (USS per container)
Documents to import (number)
Time to import (days)

Cost to import (US$ per container)

Enforcing contracts (rank)
Procedures (number)

Time (days)

Cost (% of claim)

Closing a business (rank)

Time (years)

Cost (% of estate)

Recovery rate (cents on the dollar)

163

950

231
120

27
1,129

25
1,475

35
36
520
16.5

89
3.0

28.6

950

12.6
157

53
2,664

64
3,335

87
35
47
387

83
2.7

30.2

237

12.5
167

53
3,280

73
5,101

78
38
410
320

156
33

0.0
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CENTRAL BANK OF
ARGENTINA

Jorge Miranda
CLIPPERS S.A.

Santiago Montezanti
FORTUNATI

Natalia Muller
DE D10s & GOYENA
ABOGADOS CONSULTORES

Miguel P. Murray
MURRAY, Diaz CORDERO &
SIRITO DE ZAVALIA

Isabel Muscolo

QUATTRINI, LAPRIDA &
ASOCIADOS

Damidn Mauricio Najenson
EsTupIO SPOTA

Alfredo Miguel O’Farrell
MARVAL, O’FARRELL &
MAIRAL, MEMBER OF LEX
Munb1

Silvina Pandre
SEVERGNINI ROBIOLA
GRINBERG & LARRECHEA

Mariano Payaslian
GYPM

Maria Ximena Pérez Dirrocco
MARVAL, O’FARRELL &
MAIRAL, MEMBER OF LEX
Munbp1

Alejandro Poletto
ForTUNATI

Luis Ponsati

J.P. O’FARRELL ABOGADOS

José Puccinelli
EsTUDIO BECCAR VARELA

Julio Pueyrredén
PRICEWATERHOUSECOOPERS

Michael Rattagan
RATTAGAN, MACCHIAVELLO
AROCENA ¢ PENA ROBIROSA
ABOGADOS

Sebastian Rodrigo
ALFARO ABOGADOS

Ignacio Rodriguez
PRICEWATERHOUSECOOPERS

Galo Rodriguez Vazquez
QUATTRINI, LAPRIDA &
ASOCIADOS

Florencia Romero
QUATTRINI, LAPRIDA &
ASOCIADOS

Nicolas Rossi Bunge
MARVAL, O’FARRELL &
MAIRAL, MEMBER OF LEX
MunbDI

Mariana Sanchez
QUATTRINI, LAPRIDA &
AsociADos

Liliana Cecilia Segade
QUATTRINI, LAPRIDA &
ASOCIADOS

Adolfo Tombolini

DANIEL INTILE & Assoc.
MEMBER OF RUSSELL BEDFORD
INTERNATIONAL

Pablo Trevisan
Estupio TREVISAN

Hernan Verly
ALFARO ABOGADOS

Abraham Viera
PLANOSNET.coM CONSULTORIA
MUNICIPAL

Federico Villarino
ALVAREZ PRADO & ASOCIADOS

Eduardo J. Vinales
FUNES DE R10jA & ASOCIADOS,
MEMBER OF [Us LABORIS

Daniel Roque Vitolo
ViToLo ABOGADOS

Agustin Waisman
FORTUNATI

Joaquin Emilio Zappa
J.P. O’FARRELL ABOGADOS

Octavio Miguel Zenarruza
ALVAREZ PRADO & ASOCIADOS

Carlos Zima
PRICEWATERHOUSECOOPERS

Sofia Zuloaga

RATTAGAN, MACCHIAVELLO
AROCENA ¢ PENA ROBIROSA
ABOGADOS

ARMENIA

Armen L. Alaverdyan
STATE REVENUE COMMITTEE
OF THE GOVERNMENT

Sevak Alexanyan
INVESTMENT LAw Group LLC

Karen Andreasyan
DEFENSE LTD.

Artak Arzoyan
ACRA CreDIT BUREAU

Sayad S. Badalyan
INVESTMENT LAW Group LLC

Vahe Balayan
AMERIA CJSC



Vardan Bezhanyan
Law FAcULTY, YEREVAN STATE
UNIVERSITY

Vahe Chibukhchyan
MINISTRY OF ECONOMY

Paul Cooper
PRICEWATERHOUSECOOPERS

Andrew Coxshall
KPMG

Samvel Danielyan
YEREVAN MUNICIPALITY

Kristina Dudukchyan
KPMG

ELECTRICAL NETWORKS OF
ARMENIA

Courtney Fowler
PRICEWATERHOUSECOOPERS

Samvel Gevorgyan
BSCLLC

Shoghik Gharibyan
KPMG

Hayk Ghazazyan
KPMG

Hakob Grigoryan
Havauprr LLC

Narek Grigoryan

THE STATE COMMITTEE
OF THE REAL PROPERTY
CADASTRE

Sargis Grigoryan
GPARTNERS

Tigran Grigoryan
AMERIA CJSC

Hrayr Gyonjyan

CENTRE FOR Socio ECONOMIC
RESEARCH AND ANALYSIS

Davit Iskandarian
HSBC BANk

Sargis H. Martirosyan
TRANS-ALLIANCE

Armine Hakobyan
GrLosaL SPC

Edvard Hambaryan
Havauvpit LLC

Davit Harutyunyan
PRICEWATERHOUSECOOPERS

Karina Harutyunyan
3R STRATEGY LLC

Lernik Harutyunyan
ParaDIGMA ARMENIA’ CJSC

Arayilc Hautunyan

THE STATE COMMITTEE
OF THE REAL PROPERTY
CADASTRE

Elena Kaeva
PRICEWATERHOUSECOOPERS

Artashes F. Kakoyan
INVESTMENT Law Group LLC

Vahe G. Kakoyan
INVESTMENT Law Group LLC

Arshak Kamalyan

THE STATE COMMITTEE
OF THE REAL PROPERTY
CADASTRE

Ishkhan Karapetyan
SMALL & MEDIUM
ENTREPRENEURSHIP
DEVELOPMENT NATIONAL
CENTER

Argam Khachatryan
Havauprt LLC

Yervand Khoundkaryan
CrviL COURT OF APPEAL

Nelly Kirakosyan
CENTRAL BANK OF ARMENIA

Vache Kirakosyan
MINISTRY OF ECONOMY

Martin Stepanyan
Hayauprt LLC

Gurgen Migranovich
Minasyan

UNION OF BUILDERS OF
AMRENIA

Armen Mkoyan
"ELrte Group” CSJC

Tatevik Mkrtchyan
TRANS-ALLIANCE

Tatul Movsisyan
TM AupIt

Ashot Mysayan

THE STATE COMMITTEE

OF THE REAL PROPERTY
CADASTRE

Rajiv Nagri

GLOBALINK LoGI1sTics GROUP
Nerses Nersisyan
PRICEWATERHOUSECOOPERS

Marianna Nikoghosyan
GLoBaL SPC

Artur Nikoyan
TRANS-ALLIANCE

Karen Petrosyan
INVESTMENT LAW Group LLC

Vahe Petrosyan
LoGIcoN DEVELOPMENT LLC

Aram Poghosyan

GRANT THORNTON AMYOT
Gagik Sahakyan

AMERIA CJSC

David Sargsyan
AMERIA CJSC

Artak Shaboyan

STATE REVENUE COMMITTEE
OF THE GOVERNMENT
Thomas Samuelian

ARLEX INTERNATIONAL CJSC

Gayane Shimshiryan
CENTRAL BANK OF ARMENIA

Tigran Sukiasyan

OSCE

Alegsey Suqoyan

COURT OF FIRST INSTANCE

Hakob Tadevosyan
GRANT THORNTON AMYOT

Tigran Yedigaryan
Havauvpit LLC

Artur Tunyan
JuDICIAL REFORM PROJECT

Aliya Utegaliyeva
PRICEWATERHOUSECOOPERS

Araik Vardanyan
CHAMBER OF COMMERCE AND
INDUSTRY

AUSTRALIA

Paul Agnew
McKay SOLICITORS

Elizabeth Allen
PRICEWATERHOUSECOOPERS
Matthew Allison

VEDA ADVANTAGE

Uma Awasthi

AMERINDE CONSOLIDATED,
Inc.

Lynda Brumm
PRICEWATERHOUSECOOPERS

David Buda

RBHM COMMERCIAL LAWYERS

Alicia Castillo

ALICIA CASTILLO WEALTHING
GROUP

Gaibrielle Cleary

GouLD RALPH PTY LTD, A
MEMBER FIRM OF RUSSELL
BEDFORD INTERNATIONAL
Andrew Coates

McKay SOLICITORS

Marcus Connor

CHANG, PISTILLI & SIMMONS
Tim Cox
PRICEWATERHOUSECOOPERS
David Cross

DEACONS

Michael Daniel
PRICEWATERHOUSECOOPERS
Jenny Davis
ENERGYAUSTRALIA

Kathryn Dent

GADENS LAWYERS

Anna Dileo
PRICEWATERHOUSECOOPERS
LEGAL SERVICES

Megan Dyball
PRICEWATERHOUSECOOPERS
Joan Fitzhenry

BAKER & MCKENZIE

Mark Geniale

OFFICE OF STATE REVENUE,
NSW TREASURY

Mark Grdovich

BLAKE DAwSoN

Douglas Hall

LEN HEWITT & COMPANY
Eric Herding

PANALPINA WORLD
TRANSPORT PTY LTD

David Hing
PRICEWATERHOUSECOOPERS
Michael Hope

BAKER & MCKENZIE

Eva Hucker

BAKER & MCcKENZIE

Tan Humphreys

BLAKE DAWSON

Eric Ip

ONWARD BUSINESS
CONSULTANTS PTY LTD
Doug Jones

CLAYTON UTZ, MEMBER OF
Lex MuNDI

Morgan Kelly

FERRIER HODGSON LIMITED
Sanjay Kinger

ForTUNE Law GRrROUP

Mark Kingston
TRADESAFE AUSTRALIA PTY.
L1D.

John Martin

THOMSON PLAYFORD

Louise Massey
PRICEWATERHOUSECOOPERS
LEGAL SERVICES

Mitchell Mathas
DEACONS

Nathan Mattock
MARQUE LAWYERS
Mark McGrath
McKay SOLICITORS
Scott McSwan
McKay SOLICITORS
Louise Murphy
MARQUE LAWYERS
Enjel Phoon
MARQUE LAWYERS
Mark Pistilli
CHANG, PISTILLI & SIMMONS

Michael Quinlan
ALLENS ARTHUR ROBINSON

John Reid

OFFICE OF STATE REVENUE,
NSW TREASURY

Bob Ronai

IMPORT-EXPORT SERVICES
Pry. LtD.

Luke Sayers
PRICEWATERHOUSECOOPERS

Dean Schiller

Claus Schmidt
PANALPINA WORLD
TRANSPORT PTY LTD

SDV LoGIsTiCs LTD.

Nicholas Sedgwick
MARQUE LAWYERS

Amber Sharp

MARQUE LAWYERS

Damian Sturzaker

MARQUE LAWYERS

Mark Swan
PRICEWATERHOUSECOOPERS
LEGAL SERVICES

Theo Tavoularis

McKay SOLICITORS

Roland Taylor

McKay SOLICITORS

Simon Truskett

CLAYTON UTZ, MEMBER OF
Lex MuNDI

David Twigg
ENERGYAUSTRALIA
Kathleen Ward
PRICEWATERHOUSECOOPERS
Andrew Wheeler
PRICEWATERHOUSECOOPERS
Leon Zwier

ARNOLD BLOCH LEIBLER

AUSTRIA

Franz Althuber
DLA P1pER WEISs-TESSBACH
RECHTSANWALTE GMBH

AUSTRIAN REGULATORY
AUTHORITY

Clemens Baerenthaler
DLA P1pER WEISS-TESSBACH
RECHTSANWALTE GMBH

ACKNOWLEDGMENTS 167

Georg Brandstetter
BRANDSTETTER PRITZ &
PARTNER

Silvia Breyer
PRICEWATERHOUSECOOPERS

Kraus & Co
WARENHANDELSGESELLSCHAFT
MBH

Carina Buerger
PRICEWATERHOUSECOOPERS

Esther De Raymaeker
GRAF & PITKOWITZ
RecHTSANWALTE GMBH

Martin Eckel

E|N|w|c NATLACEN
WALDERDORFF CANCOLA
RECHTSANWALTE GMBH

Agnes Eigner
BRANDSTETTER PRITZ &
PARTNER

Tibor Fabian
BINDER GROSSWANG
RECHTSANWALTE

Julian Feichtinger
CHSH CERHA HEMPEL
SPIEGELFELD HLAWATI

Ferdinand Graf
GRAF & PITKOWITZ
RECHTSANWALTE GMBH

Patric Grosse
WoLF THEISS

Friederike Hager
E|N|w|c NATLACEN
WALDERDORFF CANCOLA
RECHTSANWALTE GMBH

Birgit Harasser
DLA P1per WEISS-TESSBACH
RECHTSANWALTE GMBH

Peter Hoffmann

CHSH CErRHA HEMPEL
SPIEGELFELD HLAWATI
Rudolf Kaindl

KoEHLER, KAINDL, DUERR

& PARTNER, CIVIL LAW
NOTARIES

Susanne Kappel

KuNz ScHIMA WALLENTIN
RECHTSANWALTE KEG,
MEMBER OF [Us LABORIS
Alexander Klauser

BrRAUNEIS KLAUSER PRANDL
RECHTSANWALTE GMBH
Ulrike Langwallner
SCHONHERR RECHTSANWALTE
GMBH / ATTORNEYS-AT-LAW
Peter Madl

SCHONHERR RECHTSANWALTE
GMBH / ATTORNEYS-AT-LAW
Irene Mandl

AUSTRIAN INSTITUTE FOR SME
RESEARCH

Wolfgang Messeritsch
NATIONAL BANK OF AUSTRIA

Nella Nella Hengstler
AUSTRIAN EMBASSY

Alfred Nepf
MINISTRY OF FINANCE

Thomas Oberholzner
AUSTRIAN INSTITUTE FOR SME
RESEARCH

Ayten Pacariz

KSV 1870

Barbara Pogacar
LAw PARTNERS
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Friedrich Roedler
PRICEWATERHOUSECOOPERS

Heidi Scheichenbauer
AUSTRIAN INSTITUTE FOR SME
RESEARCH

Gottfried Schellmann
BRAUNEIS KLAUSER PRANDL
RECHTSANWALTE GMBH

Georg Schima

Kunz ScHIMA WALLENTIN
RecHTSANWALTE KEG,
MEMBER OF [Us LABORIS

Stephan Schmalzl
GRAF & PITKOWITZ
RECHTSANWALTE GMBH

Ernst Schmidt
HALPERN ¢ PRINZ

Karin Schopp
BINDER GROSSWANG
RECHTSANWALTE

Franz Schwarzinger
REVISIONSTREUHAND, A
MEMBER FIRM OF RUSSELL
BEDFORD INTERNATIONAL

Benedikt Spiegelfeld

CHSH CERHA HEMPEL
SPIEGELFELD HLAWATI
Eva-Maria Springauf
NATIONAL BANK OF AUSTRIA
Thomas Trettnak

CHSH CErRHA HEMPEL
SPIEGELFELD HLAWATI
Birgit Vogt-Majarek

KuNz ScHIMA WALLENTIN
RECHTSANWALTE KEG,
MEMBER OF IUs LABORIS
Peter Voithofer

AUSTRIAN INSTITUTE FOR SME
RESEARCH

Gerhard Wagner

KSV 1870

Irene Welser

CHSH CERHA HEMPEL
SPIEGELFELD HLAWATI
Gerhard Winkler

NATIONAL BANK OF AUSTRIA
Rita Wittmann

DLA Prper WEISS-TESSBACH
RECHTSANWALTE GMBH
Gerold Zeiler

SCHONHERR RECHTSANWALTE
GMBH / ATTORNEYS-AT-LAW
Marcus Zuccato

MINISTRY OF FINANCE

AZERBAIJAN
Elchin Akberov
PRICEWATERHOUSECOOPERS
Aliagha Akhundov
BAKER & MCKENZIE
Roman Alloyarov

OMNI Law FiIrm
Aykhan Asadov

BAKER & MCcKENZIE
Natavan Baghirova

BM INTERNATIONAL LLC.

Sabit A. Bagirov
ENTREPRENEURSHIP
DEVELOPMENT FOUNDATION

BAKIELEKTRIKSHEBEKE

Samir Balayev
UNIBANK

Mehriban Efendiyeva
MicHAEL WILSON ¢ PARTNERS
Ltp.

Rovshan Farzaliyev

TRANS CASPIAN ALLIANCE
LtD

Zaur Fati-zadeh

MINISTRY OF TAXES
Courtney Fowler
PRICEWATERHOUSECOOPERS
Rashad Gafarov

PaNALPINA WORLD
TRANSPORT

Abbas Guliyev

BAKER & MCKENZIE

Elchin Habibov

NATIONAL BANK OF
AZERBAIJAN

Faiq Haci-Ismaylov
INCE MMC

Adil Hajaliyev

BM INTERNATIONAL LLC.
Arzu Hajiyeva

ERNST ¢ YOUNG

Nigar Hajiyeva

BAKER & MCcKENZIE
Faig Huseynov

UNIBANK

Jeyhun Huseynzada
PRICEWATERHOUSECOOPERS
Zumrud Ibrahim

BAKER & MCKENZIE

Afkan Isazade
DEPOSIT INSURANCE FUND

Delara Israfilova

BM INTERNATIONAL LLC.
Vagif Karimly

BAKER & McKENZIE

Gunduz Karimov
BAKER & MCKENZIE

Nuran Kerimov
DELOITTE

Abdulfat Maherramov
MINISTRY OF LABOR AND
SociAL PROTECTION
Nariman Mamedov
BLUE WATER SHIPPING
CASPIAN LTD

Kamal Mamedzade
SALANS

Asim Mammadov
DELOITTE

Kamil Mammadov
MAMMADOV & PARTNERS
Law FIRM

Zaur Mammadov

ERNST ¢ YOUNG

Rena Mammadova
DELoITTE

Faiq S. Manafov
UNIBANK

Daniel Matthews
BAKER & MCKENZIE

Farhad Mirzayev
BM INTERNATIONAL LLC.

Ruslan Mukhtarov

BM INTERNATIONAL LLC.
Movlan Pashayev
PRICEWATERHOUSECOOPERS

Emma Silyayeva
SALANS

Murad Yahyayev
UNIBANK

Mahmud Yusifli
BAKER & MCKENZIE

Ismail Zargarli
OMNI Law FIRM

Nazim Ziyadov
OMNI Law Firm

BAHAMAS, THE

Michela Elaine Barnett
GRAHAM, THOMPSON ¢ Co.

Kevin Basden
BAHAMAS ELECTRICITY
CORPORATION

Rodney W. Braynen
DEesiGN HAus

Tara Cooper

HIGGS & JOHNSON
Surinder Deal

HIGGS ¢ JOHNSON

John Delaney

HIGGS ¢ JOHNSON
Chaunece M. Ferguson
MACKAY & MoXEY CHAMBERS
Amos J. Ferguson jr.
FERGUSON ASSOCIATES &
PLANNERS

Anthony Forbes

Banamas ELECTRICITY
CORPORATION

Wendy Forsythe

IMPORT EXPORT BROKERS
LtD.

Bethsheba G. Haven
GRAHAM, THOMPSON ¢ Co.
MCKINNEY, BANCROFT &
HUGHES

Portia Nicholson

HIGGS & JOHNSON

Michael L. Paton

LENNOX PATON

Castino D. Sands

LENNOX PATON

Rochelle Sealy
PRICEWATERHOUSECOOPERS
Kevin Seymour
PRICEWATERHOUSECOOPERS
Everette Sweeting

BAHAMAS ELECTRICITY
CORPORATION

BAHRAIN

Aysha Abdul Malik

ELHAM ALI HASSAN &
AssocIATES (EAH Law)
Khaled Hassan Ajaji
MINISTRY OF JUSTICE &
IsLAMIC AFFAIRS

Nawaf Bin Ebrahim Al Khalifa
ELECTRICITY ¢ WATER
AUTHORITY

Seema Al- Thawadi
MINISTRY OF MUNICIPALITIES

¢ AGRICULTURE AFFAIRS.
MunicIpAL ONE SToP SHOP

AL-TWADRI & PARTNERS LAW
Firm

Samer Al-Ajjawi

ERNST ¢ YOUNG

Haider Alnoaimi
MOHAMED SALAHUDDIN
CONSULTING ENGINEERING
Bureau

Shaji Alukkal

PANALPINA WORLD
TRANSPORT

Maaria Ashraf

HATIM S. ZU’BI & PARTNERS
Mohammed Mirza A. Hussain
Bin Jaffer

MINISTRY OF MUNICIPALITIES
& AGRICULTURE AFFAIRS.
MunicIpAL ONE STOP SHOP
Michael Durgavich

AL SARRAF & AL RUWAYEH
Nicolas Galoppin

AL SARRAF & AL RUWAYEH
Akram Hage
ABU-GHAZALEH LEGAL -
(TAG-LEGAL)

Abdulwahid A. Janahi

THE BENEFIT COMPANY
Jawad Habib Jawad

BDO JawaDp HABIB

Lim Ming Huey
PRICEWATERHOUSECOOPERS
Sara Jawahery

ELHAM ALI HASSAN &
ASSOCIATES

Ebrahim Karolia
PRICEWATERHOUSECOOPERS
Elie Kassis

AGILITY LOGISTICS

Mubeen Khadir

ERNST ¢ YOUNG
Abdul-Haq Mohammed
TROWERS & HAMLINS
Gautam R. Mundkur
MOHAMED SALAHUDDIN
CONSULTING ENGINEERING
BUREAU

Najma A. Redha Hasan
MINISTRY OF MUNICIPALITIES
& AGRICULTURE AFFAIRS.
MunicIpAL ONE SToP SHOP
Mohamed Salahuddin
MOHAMED SALAHUDDIN
CONSULTING ENGINEERING
BUREAU

Thamer Salahuddin
MOHAMED SALAHUDDIN
CONSULTING ENGINEERING
BUREAU

Ali Sheikh

AL SARRAF & AL RUWAYEH
Esmond Hugh Stokes
HATIM S. ZU’BI & PARTNERS
Robin Watson

THE BENEFIT COMPANY
Adrian Woodcock

NORTON ROSE

Ivan Zoricic

ERNST & YOUNG

Hatim S. Zu’bi

HATIM S. ZU’BI & PARTNERS

BANGLADESH

Md. Abdul Maleque Mian
Abdullah

CREDIT INFORMATION
BUREAU, BANGLADESH BANK
Zainul Abedin

A. Qasem & Co

Ali Akbar

RumA LEATHER INDUSTRIES
Ltp.

Tanjib-ul Alam

DRr. KaMAL HOSSAIN &
ASSOCIATES

Ashfaq Amin
INTEGRATED TRANSPORTATION
SERVICES LTD., AGENT OF
PANALPINA

Akram Ansari

SAS CORPORATION
Noorul Azhar

AZHAR & ASSOCIATES
Probir Barua

KNITWEAR YARN DYEING,
L1D.

Md. Halim Bepari

HALIM Law ASSOCIATE
Utpal Bhattacharjee
INFRASTRUCTURE INVESTMENT
FaciLitatioN CENTER
Badrud Doulah

DouLaH & DouLAH
ADVOCATES

Nasirud Doulah

DouLAH ¢ DouLAH
ADVOCATES

Moin Ghani

DR. KAMAL HOSSAIN &
ASSOCIATES

Ummay Habiba Sharmin
LEE, KHAN & PARTNERS
KM A Halim

UPRIGHT TEXTILE SUPPORTS
Md. Nazmul Hasan

PROTEX INTERNATIONAL
Kazi Rashed Hassan Ferdous
PROACTIVE

Ajmal Hossain

HoQUE TANNERY

Kamal Hossain

Md. Sanwar Hossains
SANWAR HOSSAINS LAw FIRM

Rafique-ul Huq
Huq anp Co.

Abdul Hye

BANK OF BANGLADESH
Amir-Ul Islam

AMIR & AMIR Law
ASSOCIATES, MEMBER OF LEX
MunbpI

Md Aminul Islam

Crty APPAREL-TEX Co.

Shariful Islam

Rabeya Jamali
Huq anp Co.

Bahzad Joarder

Huq anp Co.

Margub Kabir

Huq anp Co.

Sohel Kasem

A. QAsEM & Co

Ali Asif Khan

AMIR & AMIR Law
ASSOCIATES, MEMBER OF LEX
MunbpI

Md. Mydul H. Khan
LEE, KHAN & PARTNERS
Swapan Mistry
SUKUMAR & ASSOCIATES



Md. Abu Nayeem
NAYEEM & ASSOCIATES
Eva Quasem

AMIR & AMIR Law
ASSOCIATES, MEMBER OF LEX
MunbpI

Ahmedur Rahim
REGISTRAR, JOINT STOCK
COMPANIES & FIRMS

Al Amin Rahman

AL AMIN RAHMAN &
ASSOCIATES

Mizanur Rahman

A. QAsEM & Co
Shahriar Syeed

V-TeAC FASHION PvT LTD.
Abbas Uddin

Huq anp Co.

Abdul Wahab

A. WaHAB ¢ Co.

Nurul Wahab

A. WaHAB & Co.

BELARUS

Yevgeny Achinovich
DICSA Aupit, LAw &
CONSULTING

Olga G. Adameyko

THE SUPREME ECONOMIC
CoURT

Alexey Anischenko
VLASOVA MIKHEL ¢ PARTNERS

Dmitri Antonevich
MUNICIPALITY OF MINSK

Dmitry Arkhipenko

RE VERA Groupr

Olga Baraulya

NATIONAL BANK

Ron J. Barden
PRICEWATERHOUSECOOPERS
Andrey Bartashevich
INSTAR LoGISTICS

Irina A. Belskaya

THE SUPREME ECONOMIC
COURT

Vladimir G. Biruk

CAPITAL LTD.

Dmitry Bokhan
BUSINESSCONSULT LAW FIRM
Sergey Borisyuk

State Customs COMMITTEE
Alexander Botian
BOROVTSOV & SALEI LAW
OFFICES

Aljaksandr Danilevich
DANILEVICH

Aleksey Daryin

RE VERA Group

Madudin Nikolai Dmitrievich
THE SUPREME EcoNOMIC
COURT

Dmitry Dorofeev

NATIONAL BANK

Sergei Dubovik

NATIONAL BANK

Marina Dymovich
BOROVTSOV & SALEI LAW
OFFICES

Andrej Ermolenko

VLASOVA MIKHEL ¢ PARTNERS

Sergey Fedorov
STATE Customs COMMITTEE

GOMELTRANSNEFT DRUZHBA

Olga Grechko
VLASOVA MIKHEL ¢ PARTNERS

Oleg Grushevich
ERNST ¢ YOUNG

Antonina Ivanova
DICSA Aupit, LAw &
CONSULTING

Aleh Karalevich
DICSA Aupit, LAW &
CONSULTING

Uljana Karpekina

RE VERA Groupr

Alexander Khrapoutsky
VASHKEVICH, SAPEGO &
KHRAPOUTSKY

Sergei Klimenko

DSV TraNnspPoRrT (BY) LTD
Nina Knyazeva
BUSINESSCONSULT LAW FIRM
Irina Koikova

DICSA AupIt, LAW &
CONSULTING

Alexander Kononov

ERNST ¢ YOUNG

Oksana Kotel

RE VERA Group

Mikhail Kozlov

ASSTRA WEISSRUSSLAND LTD

Anatol A. Kozlovsky
BELSTROYCENTER

Bercarp OJSC

Elena Kulchitskaya
ASSTRA WEISSRUSSLAND LTD

Dmitry Labetsky
BUSINESSCONSULT LAwW FIRM

Vitaly Lagatsky
INSTAR LoGISTICS

Sergey A. Lazovsky

MiNsk CABLE (ELECTRICAL)
NETWORK

Oksana Loban

ERNST ¢ YOUNG

Oksana Lyakhova
GLIMSTEDT

Dmitry Matveyev
Law GRoUP ARGUMENT

Konstantin Mikhel
VLASOVA MIKHEL ¢ PARTNERS

Tatiana I. Miller
THE SUPREME ECONOMIC
COURT

Valentina Nazaruk
MINISTRY OF ARCHITECTURE
AND BUILDING

Anatoly Nichkasov
MINISTRY OF ARCHITECTURE
AND BUILDING

Magdalena Patrzyk
PRICEWATERHOUSECOOPERS
Olga Pepenina
GLIMSTEDT

Tatiana Polonskaya

THE SUPREME EcoNoMIC
COURT

Vassili I. Salei
BOROVTSOV & SALEI LAW
OFFICES

Katerina Sereda

Law GROUP ARGUMENT

Alexander Shevko
NATIONAL BANK

Lubov Slobodchikova
NATIONAL BANK

Paulina Smykovskaya
STEPANOVSKI, PAPAKUL AND
PARTNERS LTD.

Natalia Talai

VLASOVA MIKHEL ¢ PARTNERS
Pavel Tzarou

RE VERA Group

Svetlana Valueva
STEPANOVSKI, PAPAKUL AND
PARTNERS LTD.

Alexander Vasilevsky

VaLEx CONSULT

Igor Verkhovodko
BUSINESSCONSULT Law FIRM
WiLo BEL

Maria Yurieva

VLASOVA MIKHEL ¢ PARTNERS

Pavel S. Yurkevich
Tue SUPREME EcoNoMIC
COURT

Ekaterina Zabello

VLASOVA MIKHEL ¢ PARTNERS
Andrey Zhuk

KPMG

Darya Zhuk
GLIMSTEDT

BELGIUM

ALLEN & OVERY LLP
Hubert André-Dumont
McGuire Woops LLP

Yves Brosens
DLA Prper LLP

Gilles Carbonez
McGuire Woobs LLP

Pol Cools
McGuire Woops LLP

Adriaan Dauwe

ALTIUS

Steven de Schrijver

VAN BAEL & BELLIS

Kris de Schutter

LoyENs & LOEFF

Olivier Debray

CLAEYS & ENGELS, MEMBER
OF [Us LABORIS

Amaury Della Faille
PRICEWATERHOUSECOOPERS

Jean-Michel Detry
DLA PIper LLP

Frank Dierckx
PRICEWATERHOUSECOOPERS
David Du Pont
ASHURST

Mario Flamee

DEx1a BaNk S.A.
Pierrette Fraisse

SPF FINANCES - AGDP
Ghislaine Goes

DLA PIper LLP
Sandrine Hirsch
SIMONT BRAUN
Thibaut Hollanders
DLA PIper LLP

Thomas Hiirner
NATIONAL BANK

Stephan Legein

FEDERAL PUBLIC SERVICE
FINANCE

Luc Legon
PRICEWATERHOUSECOOPERS
Axel Maeterlinck

SIMONT BRAUN

Philippe Massart

SIBELGA

Dominique Mougenot
CoMMERCIAL COURT MONS

Didier Muraille
NATIONAL BANK

Stephan Neetens

Sabrina Otten
PRICEWATERHOUSECOOPERS
Stéphane Robyns

DLA P1pER LLP

Frédéric Souchon
PRICEWATERHOUSECOOPERS

STIBBE

Jan van Celst
DLA P1pER LLP

Ilse van de Mierop
DLA Prper LLP

MEDICCLEANAIR

Sibylle Vandenberghe
PrICEWATERHOUSECOOPERS

Marie-Noélle Vanderhoven
PRICEWATERHOUSECOOPERS

Tom Vantroyen
ALTIUS

Reinout Vleugels
SQUIRE, SANDERS & DEMPSEY
LLP

Johan Vonckers
McGuIire Woops LLP

Bram Vuylsteke

Christian Willems
LOYENS & LOEFF

Dirk Wouters
WVM-BEDRIJFSREVISOREN
BVBA, A MEMBER OF RUSSELL
BEDFORD INTERNATIONAL

BELIZE

Emil Arguelles
ARGUELLES & CoMPANY LLC

Sherman Ferguson
BELIZE ELECTRICITY LTD.

Gian C. Gandhi
INTERNATIONAL FINANCIAL
SERVICES COMMISSION

Rodolfo Gutierrez
BELIZE ELECTRICITY LTD.

Mirna Lara
EUROCARIBE BELIZE SHIPPING
SERVICES

Russell Longsworth
CARIBBEAN SHIPPING
AGENCIES LTD.

Reynaldo F. Magana
FRONTIER INTERNATIONAL
BUSINESS SERVICES LTD.

Tania Moody
BARROW & WILLIAMS

Jose Moreno
BELIZE ELECTRICITY LTD.

Gereld Morris
FRONTIER INTERNATIONAL
BUSINESS SERVICES LTD.
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Kareem D. Musa
Musa & BALDERAMOS

Patricia Rodriguez
BEeL1zE COMPANIES AND
CORPORATE AFFAIRS REGISTRY

Dawn Sampson
BELIZE ELECTRICITY LTD.

Janelle Tillett

EUROCARIBE BELIZE SHIPPING
SERVICES

Saidi Vaccaro

ARGUELLES & CoMPANY LLC

Adelfino Vasquez

MINISTRY OF LABOUR, LOCAL
GOVERNMENT AND RURAL
DEVELOPMENT

C. Phillip Waight

WAIGHT & ASSOCIATES

Lionel L. R. Welch
SuPREME COURT

Carlton Young
YOUNG’s ENGINEERING
CONSULTANCY LTD.

BENIN

Safia Abdoulaye
CABINET D’AVOCATS

Diaby Aboubakar
BCEAO

Iréne Adjagba Ichola
ETUDE NOTARIALE ADJAGBA
IcHOLA

Saidou Agbantou
CABINET D’AVOCATS

Paul Agbonihoue
SOCIETE BENINOISE D’ENERGIE
ELECTRIQUE (SBEE)

Jean-Paul T. Hervé Ahoyo

SOCIETE BENINOISE D’ENERGIE
ELECTRIQUE (SBEE)

Sybel Akuesson
FCA

Rafikou Alabi
CABINET ME ALABI

Moise Atchade
CABINET DE MAITRE ATCHADE

Innocent Sourou Avognon
TRIBUNAL DE PREMIERE
INSTANCE DE COTONOU

CONTINENTAL BANK

Alice Codjia-Sohouenou
CABINET AGBANTOU SAIDOU

Johannés Dagnon
GROUPE HELIOS AFRIQUE

DAE STORES LIMITED

Olivier Dansou
IMOTEPH

Henri Fadonougbo
TRIBUNAL DE PREMIERE
INSTANCE DE COTONOU

Guy Médard Agbo Fayemi
ORDRE NATIONAL DES
ARCHITECTES ET DES
URBANISTES

Séglan Raymond Cyr
Gbessemehlan
CABINET AGBANTOU SAIDOU

Jean-Claude Gnamien
FIDAFRICA /
PRICEWATERHOUSECOOPERS

Dominique Lales
AppAX & ORYX GROUP



170 DOING BUSINESS 2010

Evelyne M’Bassidgé
FIDAFRICA /
PRICEWATERHOUSECOOPERS

Aline Edwige Odje
CABINET AGBANTOU SAIDOU

Balkissou Osseni Osho
CABINET D’AVOCATS

Dakehoun Armand S. Raoul

MINISTERE DES MINES, DE
L’ENERGIE ET DE LEAU

Olagnika Salam
OFFICE NOTARIAL OLAGNIKA

Adegbindin Saliou

Hauvy Seka Mathieu
FIDAFRICA /
PRICEWATERHOUSECOOPERS

Didier Sterlingot
SDV - SAGA

Dominique Taty
FIDAFRICA /
PRICEWATERHOUSECOOPERS

Konzo Traore
BCEAO

Jean-Bosco Todjinou
ORDRE NATIONAL DES
ARCHITECTES ET DES
URBANISTES

Konate Yacouba
FRANCE TRANSFO

Emmanuel Yehouessi
BCEAO

BHUTAN

Kincho Dorjee
LEKO PACKERS

N.B. Gurung
DHL

Sonam Gyeltshen
BHUTAN POWER
CORPORATION LTD.

Tshering Tobgey
GYELSA -TEWA REAL ESTATE
DEvVELOPER (GRED)

Karma Tshering
LuAKT GROUP

Tshering Wangchuk
RovyarL COURT OF JUSTICE

Sonam P. Wangdi
MINISTRY OF EcoNoMIC
AFFAIRS

Tashi Yezer

RoyAL SECURITIES EXCHANGE
OF BHUTAN LTD.

BOLIVIA

Fernando Aguirre
BUFETE AGUIRRE Soc. Crv.

Carolina Aguirre Urioste
BUFETE AGUIRRE Soc. Crv.

Oswaldo Alvarez Wills
S&V Asociapos S.R.L.

Eduardo Aramayo
PRICEWATERHOUSECOOPERS

Raul A. Baldivia
BaLprvia UNZAGA &
ASOCIADOS

Adrian Barrenechea

CRIALES, URCULLO &
ANTEZANA

Hugo Berthin
BDO BERTHIN AMENGUAL &
ASOCIADOS

Alexandra Blanco
GUEVARA & GUTIERREZ S.C.

Walter B. Calla Cardenas
COLEGIO DEPARTAMENTAL DE
ARQUITECTOS DE LA PAZ

Mauricio Costa du Rels
WurTH Kim CosTA DU RELS

Carlos Ferreira

C.R. & F. ROJAS, MEMBER OF
LEx MuNDI

Nicolas Franulic Casasnovas
INFOCRED - SERVICIO DE
INFORMACION CREDITICIA
BIC s.A.

Jose E. Gamboa T.
COLEGIO DEPARTAMENTAL DE
ARQUITECTOS DE LA Paz

Petronila Gismondi
CONSULTORA “GISMONDI” -
CONTABLE TRIBUTARIO

Primitivo Gutiérrez
GUEVARA & GUTIERREZ S.C.

Carlos Alberto Iacia
PrICEWATERHOUSECOOPERS

Jorge Luis Inchauste
GUEVARA & GUTIERREZ S.C.

Paola Justiniano Arias
SANJINES & ASOCIADOS SOC.
Crv. ABOGADOS

Mario Kempff
C.R. & E ROJAS, MEMBER OF
Lex MuUNDI

César Lora
PRICEWATERHOUSECOOPERS

Daniel Mariaca

CRIALES, URCULLO &
ANTEZANA

Gonzalo Mendieta Romero
ESTUDIO DE ABOGADOS
MENDIETA ROMERO &
ASOCIADOS

Jaime Merida Alvarez
COLEGIO DEPARTAMENTAL DE
ARQUITECTOS DE LA PAZ

Ariel Morales Vasquez

C.R. & F. ROJAS, MEMBER OF
LEx MuNDI

Daniela Murialdo Lopez
EsTUDIO DE ABOGADOS
MENDIETA ROMERO &
ASOCIADOS

Pablo Ordonez
AYOROA & ORDONEZ

Alejandro Peldez Kay
INDACOCHEA & ASOCIADOS

Mariana Pereira Nava
INDACOCHEA & ASOCIADOS

Oscar Antonio Plaza Ponte
ENTIDAD DE SERVICIOS DE
INFORMACION ENSERBIC S.A.

Julio Quintanilla Quiroga
QUINTANILLA, SORIA &
NisHI1ZAWA Soc. CIv

Carlos Ramirez

C.R. & F. ROJAS, MEMBER OF
LEx MuNDI

Angélica Roca

YPFB ANDINA S.A

Diego Rojas

C.R. & F. ROJAS, MEMBER OF
Lex MuUNDI

Fernando Rojas

C.R. & F. ROJAS, MEMBER OF
Lex MuNDI

Mariela Rojas
ENTIDAD DE SERVICIOS DE
INFORMACION ENSERBIC S.A.

Patricio Rojas
C.R. & F. ROJAS, MEMBER OF
LEx MuNDI

Pilar Salasar
BUFETE AGUIRRE Soc. Crv.

Sandra Salinas

C.R. & F. ROJAS, MEMBER OF
LEx MuNDI

Rodolpho Raul Sanjines
Elizagoyen

SANJINES & ASOCIADOS SOC.
Crv. ABOGADOS

Maria Kim Shin
WURTH Kim CosTA DU RELS

A. Mauricio Torrico Galindo
QUINTANILLA, SORIA &
NisHI1ZAWA Soc. CIv
Roberto Viscafé Urefia
PRICEWATERHOUSECOOPERS

Mauricio Zambrana Cuéllar
INFOCRED - SERVICIO DE
INFORMACION CREDITICIA
BIC s.A.

BOSNIA AND
HERZEGOVINA

Aida Ajanovi¢

IKRP ROKAS ¢ PARTNERS
Dunja Arnaut

Law OFFICE SPAHO

Feda Bic¢ak¢i¢

Law OFFICE SPAHO

Sead Bijedi¢

CENTRAL BANK

Dario Biscevi¢

DB SCHENKER

Mubera Brkovi¢
PRICEWATERHOUSECOOPERS

Sabina Celik
PRICEWATERHOUSECOOPERS
Visnja Dizdarevi¢

BrRANKO MARIC LAW OFFICE
Emir Hadzi¢

BrRANKO MARIC LAw OFFICE

Alma HadZiosmanovi¢
NEDAL D.O.0.

Besim HadZiosmanovi¢
NEDAL D.O.0.

Senada Havi¢ Hrenovica
LRC CREDIT BUREAU

Ismeta Huremovi¢

LAND REGISTRY OFFICE OF
THE SARAJEVO MUNICIPAL
COURT

Nusmir Huski¢
BRANKO MARIC Law OFFICE

Arela Jusufbasi¢

LawYERS” OFFICE BOJANA
TkaLcIC-DjuLIC & OLODAR
PREBANIC

Kerim Karabdi¢
ADVOKATI SALIH & KERIM
KaraBpIC

Almedina Kargi¢

Law OFFICE OF EMIR
KovaCevi¢

Muhidin Karsi¢

Law OFFICE OF EMIR
Kovacevié

Sa$a Lemez

CENTRAL BANK

Anja Margeti¢

CENTRAL BANK

Branko Mari¢

BrANKO MARIC LAW OFFICE
JP ELEKTROPRIVREDA

BIrH PODRUZNICA

“ELEKTRODISTRIBUCIJA”
SARAJEVO

Emir Pasanovi¢
DLA PIPER

Edisa Pestek

DPorde Rackovi¢
CENTRAL BANK

Alma Ramezié¢
PRICEWATERHOUSECOOPERS

Adina Salkanovi¢

Hasib Salki¢

INTERSPED

Nihad Sijer¢i¢

Law OFFICE SPAHO
Mehmed Spaho

Law OFFICE SPAHO

Anisa Struji¢

BrRANKO MARIC LAw OFFICE
Bojana Tkalci¢-Djuli¢
LawYERS’ OFFICE BOJANA
TxaLcic-DjuLic ¢ OLODAR
PREBANIC

Belma Zorlak

BRANKO MARIC Law OFFICE

BOTSWANA

John Carr-Hartley
ARMSTRONGS ATTORNEYS
Asamiah Chilume
CHILUME & COMPANY
Yvonne K. Chilume
CHILUME & COMPANY
Rizwan Desai

CoLLINS NEWMAN ¢& Co.
Diba M. Diba

MINCHIN & KELLY

Guri Dobo

DoBsoN AND COMPANY,
CERTIFIED PUBLIC
ACCOUNTANTS

Edward W. Fasholé-Luke IT
LUKE & ASSOCIATES
Vincent Galeromeloe
TRANSUNION

M. Gilika

BorswaNA UNIFIED REVENUE
SErRVICE (BURS)

Laknath Jayawickrama
PRICEWATERHOUSECOOPERS
Akheel Jinabhai

AKHEEL JINABHAI &
ASSOCIATES

Laurence Khupe
CoLLINS NEWMAN ¢& Co.

Dineo Makati-Mpho
CoLLINS NEWMAN ¢& Co.

Finola McMahon
OsEe1-OFEI SWABI & Co.
Diniar Minwalla
PRICEWATERHOUSECOOPERS

Tsemetse Mmolai
BorswaNa STock EXCHANGE

Patience Mokgadi
ARMSTRONGS ATTORNEYS,
MEMBER OF LEX MUNDI

Mmatshipi Motsepe
ManNica AFRICA Pty. LTD.

Jack Allan Mutua
TECTURA INTERNATIONAL
BOTSWANA

Rajesh Narasimhan
GRANT THORNTON

Kwadwo Osei-Ofei
OsEe1-OFEI SWABI & Co.

Butler Phirie
PRICEWATERHOUSECOOPERS

Caroline Polder
CoLLINS NEWMAN ¢& Co.

Claudio Rossi

SHARPS ELECTRICAL (PTY)
Ltp

Sipho Ziga
ARMSTRONGS ATTORNEYS,
MEMBER OF LEX MUNDI

BRAZIL

Antonio Aires
DEMAREST E ALMEIDA
ADVOGADOS

Diogo Sales Flores Alves
THEMAG ENGENHARIA E
GERENCIAMENTO S/C LTDA.

Glauco Alves Martins
FLEURY MALHEIROS,
GASPARINI, DE CRESCI E
NOGUEIRA DE LiMA

Lucia Aragao
VEIRANO ADVOGADOS

Mariana Aranha

MACHADO, MEYER, SENDACZ
E OPICE

Pedro Vitor Araujo da Costa
ESCRITORIO DE ADVOCACIA
GOUVEA VIEIRA

Flavia Bailone Marcilio
Barbosa
VEIRANO ADVOGADOS

Flavia Bailoni Marcilio
Barbosa
VEIRANO ADVOGADOS

Priscyla Barbosa
VEIRANO ADVOGADOS

Juliana Bastianello Baldin
MACHADO, MEYER, SENDACZ
E OPICE

Guilherme Bertolini
Fernandes dos Santos
FLEURY MALHEIROS,
GASPARINI, DE CRESCI E
NOGUEIRA DE Lima

Roberta Bessa
MACHADO, MEYER, SENDACZ
E OPICE

Camila Biral
DEMAREST E ALMEIDA
ADVOGADOS

Richard Blanchet
LOESER E PORTELA
ADVOGADOS

Adriano Boni
NORONHA ADVOGADOS

Adriano Borges
DE Vivo, WHITAKER, CASTRO
E GONGALVES ADVOGADOS

Altimiro Boscoli
DEMAREST E ALMEIDA
ADVOGADOS



Sergio Bronstein
VEIRANO ADVOGADOS

Clarissa Bruzzi
NORONHA ADVOGADOS

Julio Bueno
PINHEIRO NETO ADVOGADOS

Jalio César Bueno
PINHEIRO NETO ADVOGADOS

Hugo Buser
ELOTRANS TRANSPORTES
INTERNACIONAIS LTDA

Paulo Campana

FELSBERG, PEDRETTI,
MANNRICH E AIDAR
ADVOGADOS E CONSULTORES
LEGAIS

Gustavo Carmona
PRICEWATERHOUSECOOPERS

Plinio Cesar Romanini
BaNco CENTRAL DO BRASIL

Renato Chiodaro
DE Vivo, WHITAKER, CASTRO
E GONGALVES ADVOGADOS

Fernanda Cirne Montorfano
ESCRITORIO DE ADVOCACIA
GOUVEA VIEIRA

Flédvia Coelho Warde
DEMAREST E ALMEIDA
ADVOGADOS

Ana Amélia Corréa Contro
NORONHA ADVOGADOS

Gilberto Deon Corréa Junior
VEIRANO ADVOGADOS

Sidinei Corréa Marques
Banco CENTRAL DO BRASIL

Mirella da Costa Andreola
NORONHA ADVOGADOS

Gisela da Silva Freire
FLEURY MALHEIROS,
GASPARINI, DE CRESCI E
NOGUEIRA DE Lima

Adriana Daiuto
DEMAREST E ALMEIDA
ADVOGADOS

Cleber Dal Rovere Peluzo
Viseu CUNHA ORICCHIO
ADVOGADOS

Marina Dall”Aglio Pastore
Sampaio

NORONHA ADVOGADOS
Bruno Henrique de Aguiar

RAYES, FAGUNDES E OLIVEIRA
Ramos

Sélon de Almeida Cunha
MACHADO, MEYER, SENDACZ
E OPICE

Eduardo de Andrade Castro
BaNco CENTRAL DO BRASIL

Aldo de Cresci Neto
FLEURY MALHEIROS,
GASPARINI, DE CRESCI E
NOGUEIRA DE LiMA

Andréia Lais de Melo Silva
Vargas
BaNnco CENTRAL DO BRASIL

Edilson De Morais
SERASA S.A.

Luiz Gustavo de Oliveira
Ramos

RAYES, FAGUNDES E OLIVEIRA
Ramos

Maria Fernanda de Paulo
Antoneli

FLEURY MALHEIROS,
GASPARINI, DE CRESCI E
NOGUEIRA DE LiMA

Nadia Demoliner Lacerda
MESQUITA BARROS
ADVOGADOS, MEMBER OF IUs
LABORIS

Felipe Di Marzo Trezza
FLEURY MALHEIROS,
GASPARINI, DE CRESCI E
NOGUEIRA DE LimMA

Mayna Dias Melo
MACHADO, MEYER, SENDACZ
E OPICE

Renato Din Oikawa
FLEURY MALHEIROS,
GASPARINI, DE CRESCI E
NOGUEIRA DE Lima

José Ricardo dos Santos Luz
Janior

DUARTE GARCIA, CASELLI
GUIMARAES E TERRA
ADVOGADOS

Joao Paulo FA. Fagundes
RAYES, FAGUNDES E OLIVEIRA
Ramos

Vanessa Felicio
VEIRANO ADVOGADOS

Thomas Benes Felsberg
FELSBERG, PEDRETTI,
MANNRICH E AIDAR
ADVOGADOS E CONSULTORES
LEGAIS

Sabrina Fernandes
RAYES, FAGUNDES E OLIVEIRA
Ramos

Mariana Fernandes Conrado
NORONHA ADVOGADOS

Alexsander Fernandes de
Andrade

DUARTE GARCIA, CASELLI
GUIMARAES E TERRA
ADVOGADOS

Eliana Maria Filippozzi
NORONHA ADVOGADOS

Silvia Fiszman
MACHADO, MEYER, SENDACZ
E OPICE

Florencia Ortiz Freuler
MACHADO, MEYER, SENDACZ
E OPICE

Rafael Frota Indio do Brasil
Ferraz

ESCRITORIO DE ADVOCACIA
GOUVEA VIEIRA

Rafael Gagliardi
DEMAREST E ALMEIDA
ADVOGADOS

Pedro Paulo Gasparini
FLEURY MALHEIROS,
GASPARINI, DE CRESCI E
NOGUEIRA DE LiMA

Thiago Giantomassi
DEMAREST E ALMEIDA
ADVOGADOS

Michelle Giraldi Lacerda
PRICEWATERHOUSECOOPERS

Lara Gomes Dias
MACHADO, MEYER, SENDACZ
E OPICE

Adriana Grizante de Almeida
PRICEWATERHOUSECOOPERS

Enrique Hadad
LOESER E PORTELA
ADVOGADOS

Carlos Alberto Iacia
PRICEWATERHOUSECOOPERS

Marcelo Inglez de Souza
DEMAREST E ALMEIDA
ADVOGADOS

Eduardo Takemi Kataoka
CASTRO, BARROS, SOBRAL,
GOMES ADVOGADOS

Fernando Koury Lopes

José Paulo Lago Alves
Pequeno
NORONHA ADVOGADOS

Fernando Loeser
LOESER E PORTELA
ADVOGADOS

Ricardo Loureiro
SERASA S.A.

Marina Maccabelli
DEMAREST E ALMEIDA
ADVOGADOS

Viviane Maria Barbosa da
Silva

MACHADO, MEYER, SENDACZ
E OPICE

Georges Louis Martens Filho
DE Vivo, WHITAKER, CASTRO
E GONGALVES ADVOGADOS

Jose Augusto Martins
BAKER & MCcKENZIE

Thiago Martins
ARAUJO E POLICASTRO
ADVOGADOS

Andrea Massei Rossi
MACHADO, MEYER, SENDACZ
E OPICE

Laura Massetto Meyer
PINHEIRO GUIMARAES
ADVOGADOS

Rodrigo Matos
MBM TRADING

Eduardo Augusto Mattar
PINHEIRO GUIMARAES
ADVOGADOS

Marianne Mendes Webber
NORONHA ADVOGADOS

Victor Menezes Lopes Gomes
NORONHA ADVOGADOS

Cdssio Mesquita Barros
MESQUITA BARROS
ADVOGADOS, MEMBER OF Ius
LaBoORIS

Ricardo Messias Sapag
ITATRANS LTDA

Renata Morelli
RAYES, FAGUNDES E OLIVEIRA
Ramos

Anneliese Moritz

FELSBERG, PEDRETTI,
MANNRICH E AIDAR
ADVOGADOS E CONSULTORES
LEGAIS

Paulo Nasser
DEMAREST E ALMEIDA
ADVOGADOS

Jorge Nemr
LErTE, TosTO E BARROS

Walter Abrahdo Nimir Junior
DE Vivo, WHITAKER, CASTRO
E GONGALVES ADVOGADOS

Joao Paulo Nogueira Barros
ESCRITORIO DE ADVOCACIA
GOUVEA VIEIRA

Andrea Oricchio Kirsh
Viseu CUNHA ORICCHIO
ADVOGADOS

Adriana Pallis Romano
MACHADO, MEYER, SENDACZ
E OPICE

Rafael Passaro
MAacHADO, MEYER, SENDACZ
E OPICE

Maria Fernanada Pecora
VEIRANO ADVOGADOS

Fabio Luis Pereira Barboza
Viseu CUNHA ORICCHFIO
ADVOGADOS

Lilian Pimentel

FLEURY MALHEIROS,
GASPARINI, DE CRESCI E
NOGUEIRA DE LiMA

Erika Pizardo
NORONHA ADVOGADOS

Durval Portela
LOESER E PORTELA
ADVOGADOS

Rodrigo Eduardo Pricoli
RAYES, FAGUNDES E OLIVEIRA
Ramos

Daniela Prieto
MACHADO, MEYER, SENDACZ
E OPICE

Maria Fernanda Principe
Candotti

FLEURY MALHEIROS,
GASPARINI, DE CRESCI E
NOGUEIRA DE Lima

Ronaldo Rayes
RAYES, FAGUNDES E OLIVEIRA
Ramos

Domingos Fernando Refinetti

MACHADO, MEYER, SENDACZ
E OPICE

Jose Ribeiro do Pardo Junior
MACHADO, MEYER, SENDACZ
E OPICE

Eliane Ribeiro Gago
DUARTE GARCIA, CASELLI
GUIMARAES E TERRA
ADVOGADOS

Lia Roston

RAYES, FAGUNDES E OLIVEIRA
Ramos

Marta Saft
VEIRANO ADVOGADOS

José Samurai Saiani
MACHADO, MEYER, SENDACZ
E OPICE

Bruno Sanchez Belo
NORONHA ADVOGADOS

Juliano Sarmento Barra
MACHADO, MEYER, SENDACZ
E OPICE

Carolina Schreier
KLA-Koury LOPES
ADVOGADOS

Ingrid Schwarz R. de
Mendonga

NORONHA ADVOGADOS
Elaine Shimoda
SERASA S.A.

Walter Stuber

WALTER STUBER CONSULTORIA
JURrIDICA

Enrique Tello Hadad

LOESER E PORTELA
ADVOGADOS
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Milena Tesser

RAYES, FAGUNDES E OLIVEIRA
Ramos

Marcos Tiraboschi

VEIRANO ADVOGADOS

Carlos Tortelli

CoNsuLT GROUP (MEMBER
OF RUSSELL BEDFORD
INTERNATIONAL)

Paulo Trani

NORONHA ADVOGADOS
Juliana Vasconcelos
APEXBRASIL

José Wahle

VEIRANO ADVOGADOS
Eduardo Guimaraes
Wanderley

VEIRANO ADVOGADOS
Gabriela Weirich Mottin
VEIRANO ADVOGADOS

Marcos Yanaka
MBM TRADING

BRUNEI
DARUSSALAM

Aaron Goh
PRICEWATERHOUSECOOPERS
Cyndhia Kong

Wippows KONG &
ASSOCIATES

Felicia Kong

B.T. FORWARDING COMPANY
Nancy Lai

LEE CORPORATEHOUSE
ASSOCIATES

Kevin Lee

WismMA MANAGEMENT

Kin Chee Lee

LEE CORPORATEHOUSE
ASSOCIATES

Lennon Lee
PRICEWATERHOUSECOOPERS
Yew Choh Lee

Y.C. LEE & LEE ADVOCATES &
SOLICITORS

Kelvin Lim

K. Lim & Co.

Colin Ong

DR. CoLIN ONG LEGAL
SERVICES

David Price

ARKITEK IBRAHIM

See Tiat Quek
PRICEWATERHOUSECOOPERS

Shazali Sulaiman
KPMG

BULGARIA

Svetlin Adrianov

PENKOV, MARKOV & PARTNERS
Nikolay Bandakov
KAMBOUROV & PARTNERS
Christo Batchvarov
PRICEWATERHOUSECOOPERS
Kalin Bonev

TSVETKOVA BEBOV &
PARTNERS,(LANDWELL
BULGARIA)

Nikolai Bozhilov
UNIMASTERS LOGISTICS PLC.
Emil Cholakov

LM LEGAL SERVICES LTD.
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Maria Danailova
WoLF THEISS

Borislav Dimitrov
LANDWELL & ASSOCIES -
PRICEWATERHOUSECOOPERS
LEGAL SERVICES

George Dimitrov
DimITROV; PETROV & CoO.

Kristina Dimitrova
LANDWELL & ASSOCIES -
PRICEWATERHOUSECOOPERS
LEGAL SERVICES

Vesselin Dinkov

LANDWELL & ASSOCIES -
PRICEWATERHOUSECOOPERS
LEGAL SERVICES

Lora Docheva
PRICEWATERHOUSECOOPERS

Silvia Dulevska
BULGARIAN NATIONAL BANK

Yanitsa Ganeva
DjINGOV;, GOUGINSKI,
KyuTcHUKOV & VELICHKOV

Georgy Georgiev
LANDWELL & ASSOCIES -
PRICEWATERHOUSECOOPERS
LEGAL SERVICES

Plamen Georgiev
ECONOMOU INTERNATIONAL
SHIPPING AGENCY LIMITED

Velislava Georgieva
EcoNOMOU INTERNATIONAL
SHIPPING AGENCY LIMITED

Marieta Getcheva
PRICEWATERHOUSECOOPERS

Ralitsa Gougleva
DjINGOV;, GOUGINSKI,
KyurcHUKOV & VELICHKOV

Katerina Gramatikova
DOBREV, KINKIN &
LyurskaNnov

Stella Tossifova

STOEVA, KUYUMDJIEVA &
VITLIEMOV

Ginka Iskrova
PRICEWATERHOUSECOOPERS

Stela Ivanova

BNT

Angel Kalaidjiev
KALAIDJIEV, GEORGIEV &
MINCHEV

Yavor Kambourov
KAMBOUROV & PARTNERS

Hristina Kirilova
KAMBOUROV & PARTNERS
Lilia Kisseva

DjINGOV;, GOUGINSKI,
KyurcHUKOV & VELICHKOV
Donko Kolev

BEDOR EXCEM

Nikolay Kolev

BorisLav Boyanov & Co.
Ilya Komarevsky
TsvETKOVA, BEBOV AND Co.

Boika Komsulova
PRICEWATERHOUSECOOPERS

Stephan Kyutchukov
DjINGoV;, GOUGINSKI,
KYUTCHUKOV ¢ VELICHKOV

Dessislava Lukarova
ARSOV NATCHEV GANEVA

Jordan Manahilov
BULGARIAN NATIONAL BANK

Polina Marinova
LANDWELL & ASSOCIES -
PRICEWATERHOUSECOOPERS
LEGAL SERVICES

Slavi Mikinski

LEGALEX

Vladimir Natchev
ARSOV NATCHEV GANEVA

Yordan Naydenov
BorisLav Boyanov & Co.

Nelii Nedkova
WoLF THEISS

Violeta Nikolova
ARSOV NATCHEV GANEVA

Darina Oresharova
EXPERIAN BULGARIA EAD

Yulia Peeva

Rex CONSULTING LTD, A
MEMBER FIRM OF RUSSELL
BEDFORD INTERNATIONAL
Vladimir Penkov

PENKOV, MARKOV ¢ PARTNERS

Galina Petkova
ARSOV NATCHEV GANEVA

Irena Petkova
LConsuLT

Borislava Pokrass
STOEVA, KUYUMDJIEVA &
VITLIEMOV

Gergana Popova
GEORGIEV, Toporov ¢ Co.

Nikolay Radev
DOBREV, KINKIN &
LYUTSKANOV

Alexander Rangelov
PRICEWATERHOUSECOOPERS

REGISTRY AGENCY

Stela Slavcheva
AspoLLy CARRASS
INTERNATIONAL LTD.

Violeta Slavova
ExpErRIAN EAD

Yasser Spassov
TsvETKOVA, BEBOV AND Co.

Martin Stanchev

DOBREV, KINKIN &
LYUTSKANOV

Roman Stoyanov
PENKOV, MARKOV & PARTNERS

Margarita Stoyanova
KAMBOUROV & PARTNERS

Yordan Terziev
ARSOV NATCHEV GANEVA

Laura Thomas
LM LEGAL SERVICES LTD.

Anastassia Timanova
EXPERIAN EAD

Kaloyan Todorov
WoLF THEISS

Nikolay Todorov
LConsuLT

Svilen Todorov
Toporov & Doykova Law
Firm

Matea Tsenkova

DjiNGoV, GOUGINSKI,
KyurcHUkoV & VELICHKOV
Georgi Tsvetkov

DjINGoV;, GOUGINSKI,
KyurcHUKOV & VELICHKOV
Irina Tsvetkova
PRICEWATERHOUSECOOPERS

Stefan Tzakov
KAMBOUROV & PARTNERS

Maria Urmanova
LANDWELL & ASSOCIES -
PRICEWATERHOUSECOOPERS
LEGAL SERVICES

Jasmina Uzova
DjINGOV; GOUGINSKI,
KyurcHukov & VELICHKOV

Miroslav Varnaliev
UNIMASTERS LoGISTICS PLC.

Venzi Vassilev

Rex CONSULTING LTD, A
MEMBER FIRM OF RUSSELL
BEDFORD INTERNATIONAL

BURKINA FASO

Diaby Aboubakar
BCEAO

Seydou Balama
ETUDE MAITRE BALAMA
SEYDOU

Siaka Barro
AGENCE BARRO

Josephine Bassolet
SONABEL

Babou Bayili
LNBTP

Issaka Belem
SDV

Dolphyne Benny
MAERSK

Fortune Bicaba
CABINET D’AVOCATS FORTUNE
Bicasa

Dieudonne Bonkoungou
CABINET OUEDRAOGO &
BONKOUNGOU

Rene Bonou

SAFTRANS (SOCIETE
D’AFFRETEMENT ET DE
TRANSIT)

A Theophile Campene
SDV

B. Thierry Compaoré
INGENIERIE-DESIGN-
ARCHITECTURE

Bobson Coulibaly
CABINET D’AVOCATS
BARTHELEMY KERE

Charlotte Coulibaly
CABINET D’AVOCATS
BARTHELEMY KERE

Denis Dawende
OFFICE NOTARIAL ME JEAN
CELESTIN ZOURE

Daouda Diallo
F1sc CONSULTING
INTERNATIONAL

Ambroise Farama

Sibi Desire Gouba
OFFICE NOTARIAL ME JEAN
CELESTIN ZOURE

Fulgence Habiyaremye
CABINET D’AVOCATS
BARTHELEMY KERE

Oumarou Idani
LAANGANDE TRANSPORTS

Issaka Kargougou
MATSON DE L ENTREPRISE DU
BURKINA Faso

Barthélémy Kere
CABINET D’AVOCATS
BARTHELEMY KERE

Gilbert Kibtonre
CEFAC

Clarisse Kienou
CENTRE DE FORMALITES DES
ENTREPRISES

Eddie Komboigo
KoMBOIGO & ASSOCIES

Michel Konate

BANQUE COMMERCIALE DU
BURKINA

Raphael Kouraogo
SONABEL

Messan Lawson
SOCIETE NATIONALE DE
TRANSIT DU BURKINA

Colette Lefebvre
INSPECTION DU TRAVAIL
Zinago Lingani
DIRECTION GENERALE DES
ImMPOTS

Evelyne M’Bassidgé
FIDAFRICA /
PRICEWATERHOUSECOOPERS

Denise Ouedraogo
ETUDE DE MAITRE
OUEDRAOGO

Martin Ouedraogo
UNION INTERNATIONALE DE
NOTARIAT LATIN

N. Henri Ouedraogo
MINISTERE DES FINANCES ET
DU BUDGET

Oumarou Ouedraogo
CABINET OUEDRAOGO &
BONKOUNGOU

Ousmane Honore Ouedraogo
MATSON DE L ENTREPRISE

Patrick Herve Ouedraogo

BANQUE COMMERCIALE DU
BURKINA

Pascal Ouedraogo
CABINET D’AVOCATS
BARTHELEMY KERE

Thierry Ismael Ouedraogo
DIRECTION GENERALE

DU TRESOR ET DE LA
COMPTABILITE PUBLIQUE

Roger Omer Ouédraogo
ASSOCIATION
PROFESSIONNELLE

DES TRANSITAIRES &
COMMISSIONNAIRES EN
DOUANE AGREES

Koumbatouressour Palenfo
CABINET OUEDRAOGO &
BONKOUNGOU

Aminata Pare
CABINET YAGUIBOU &
YanoGo

Sawadogo W. Pulchérie
TRIBUNAL D’INSTANCE DE
OUAGADOUGOU

Marie Jeanne Saba
DIRECTION GENERALE DES
ImPOTS

Bénéwendé S. Sankara
CABINET MAITRE SANKARA

Hermann Sanon
OFFICE NOTARIAL ME JEAN
CELESTIN ZOURE

Adama Saouadogo
ONEA

Boukary Savadogo
MINISTERE DES FINANCES ET
DU BUDGET

Moussa Sogodogo

Hyppolite Tapsoba
TRIBUNAL D’INSTANCE DE
OUAGADOUGOU

Dominique Taty
FIDAFRICA /
PRICEWATERHOUSECOOPERS

Telem
GUICHET UNIQUE DU
COMMERCE

Fousséni Traoré

FIDAFRICA /
PRICEWATERHOUSECOOPERS

Kassoum Traore
DIRECTION GENERALE DES
ImpoTS

Konzo Traore
BCEAO

Moussa Traore
MAISON DE L’ENTREPRISE

Yacouba Traoré
CoMMUNE DE OUAGADOUGOU

Laurent Traore Sy
ONEA

Lorcendy L. Traore
BANQUE COMMERCIALE DU
BURKINA

Bouba Yaguibou
SCPA YAGUIBOU & YANOGO

Seydou Roger Yamba
CABINET MAITRE SANKARA

Emmanuel Yehouessi
BCEAO

Amado Yoni
CABINET D’AVOCATS
BARTHELEMY KERE

Francis Zagre
SONABEL

Abdel Mumin Zampalegre
BANK OF AFRICA

Bassinaly Zerbo
SOCIETE NATIONALE
D’ELECTRICITE

Rahmatou Zongo
CABINET YAGUIBOU &
YanoGo

Rosine Zongo
CHAMBRE NATIONALE DES
HUISSIERS DE JUSTICE

Ousmane Prosper Zoungrana
TRIBUNAL DE GRANDE
INSTANCE DE OUAGADOUGOU

Jean Celéstin Zoure
OFFICE NOTARIAL ME JEAN
CELESTIN ZOURE

Théophane Noél Zoure
OFFICE NOTARIAL ME JEAN
CELESTIN ZOURE

BURUNDI

BANQUE DE CREDIT DE
BujumMBURA

Joseph Bahizi
BANQUE DE LA REPUBLIQUE
DU BURUNDI

Soter Barahirage

ETUDE NOTARIALE
BARAHIRAJE

Olivier Binyingo

MKoNoO & Co. ADVOCATES
Dismas Bucumi

DIRECTION DE LA PROPRIETE
FoNCIERE



Gervais Gatunange
FACULTE DE DROIT A
L’UNIVERSITE DE BURUNDI

Eddy Karerwa
DELOITTE

Nestor Kayobera

Pascal Kirahagazwe
MKoNoO & Co. ADVOCATES

Dominik Kohlhagen
CHERCHEUR AU LABORATOIRE
D’ANTHROPOLOGIE JURIDIQUE
DE PARIS

Herve LE Guen

SDV TRANSAMI - GROUPE
BoLLORE

Augustin Mabushi

A & JN MaBUsHI CABINET
DAVOCATS

Mathias Manirakiza
ECOBANK

Ildephonse Nahimana
BANQUE DE LA REPUBLIQUE
DU BUrRUNDI

Lambert Nigarura

MKoNoO & Co. ADVOCATES

Bernard Ntahiraja
CABINET WILLY RUBEYA
Antoine Ntisigana
SODETRA Ltp.

Happy Ntwari
MKoNoO & Co. ADVOCATES

Déogratias Nzemba

Prosper Ringuyeneza
ARCHITECTURE ET
CoNsTRUCTION (A.C.)
Willy Rubeya

CABINET WILLY RUBEYA
Benjamin Rufagari
DELOITTE

Fabien Segatwa

ETUDE ME SEGATWA
Gabriel Sinarinzi
CABINET ME GABRIEL
SINARINZI

Audace Sunzu
REGIDESO-BURUNDI
Egide Uwimana
TRIBUNAL DU TRAVAIL DE
BUJUMBURA

Alain George Wakama

FacuLTE DE DROIT A
L’UNIVERSITE DE BURUNDI

CAMBODIA

Sar Chesda

ARBITRATION COUNCIL
FounpATION

Rithy Chey

B.N.G. - ADVOCATES &
SOLICITORS

Oknha Seng Chhay Our
SENG ENTERPRISES Co., LTD
Sokcheng Chou
ARBITRATION COUNCIL
FOUNDATION

Rob Force

DFDL MEKONG Law GROUP
Svay Hay

AcLEDA BaNK PLc.

Tim Holzer

DFDL MEKONG Law GROUP
Visal Iv

ELecTrICITE DU CAMBODGE

Song Khun
RAF INTERNATIONAL
FORWARDING INC.

Chhung Kong
DFDL MEKONG Law GRouP

Jean Loi
PRICEWATERHOUSECOOPERS

Alexander May
DFDL MEKONG Law GROUP

Long Mom
RAF INTERNATIONAL
FORWARDING INC.

Kaing MoniKa
THE GARMENT
MANUFACTURERS
ASSOCIATION

Vichhra Mouyly
ARBITRATION COUNCIL
FouNDATION

Chong Ngov
PRICEWATERHOUSECOOPERS
Pin Pisetha

MENG HONG ING BUILDER
Co., LTD.

Soleil Della Pong

HR Inc. (CamBopia) Co.,
LtD.

Allen Prak

B.N.G. - ADVOCATES &
SOLICITORS

RED FURNESSE Co LTD

Kuntheapini Saing
ARBITRATION COUNCIL
FounpaTION

Muny Samreth
PRICEWATERHOUSECOOPERS

Marie Seng
SAGGARA CORPORATION

Chanthy Sin
LINEX

Sorya Sin
SHA TRANSPORT EXPRESS
Co. LTp.

Billie Jean Slott
SCIARONI & ASSOCIATES

Lor Sok
ARBITRATION COUNCIL
FounpATION

Chamnan Som

CAMBODIAN FEDERATION OF
EMPLOYERS AND BUSINESS
ASSOCIATIONS

Sorphea Sou
ARBITRATION COUNCIL
FouNDATION

Christine Soutif
SDV Ltp.

David Symansky
HR Co., LTD.
Michael Tan

RAF INTERNATIONAL
FORWARDING INC.

Janvibol Tip

Tip & PARTNERS

Sinath Un

DFDL MEKONG Law GROUP
Seng Vantha

SENG ENTERPRISES Co., LTD

Potim Yun
DFDL MEKONG Law GRouP

CAMEROON

Roland Abeng
ABENG Law FIRM

Mobeh Andre
MAERSK S.A.

Gilbert Awah Bongam
AcHU AND FON-NDIKUM LAw
FIRM

Pierre Bertin Simbafo
BICEC

Hiol Bonheur
CABINET SFR

Miafo Bonnybonn
BONNYBONN ENTERPRISES

David Boyo

JING & PARTNERS
Anne Marie Diboundje
Njocke

CABINET EKOBO

Paul Marie Djamen
BICEC

Emmanuel Ekobo
CABINET EKOBO

Marie Marceline Enganalim
ETUDE ME ENGANALIM
MARCELINE

Philippe Fouda Fouda
BEAC

Lucas Florent Essomba
CABINET ESSOMBA &
ASSOCIES

Badjeck Esther
JING & PARTNERS

Atsishi Fon Ndikum

AcHU AND FON-NDIKUM Law
Firm

Caroline Idrissou-Belingar
BEAC

Angoh Angoh Jacob
LEGAL POWER Law FIRM

Paul Jing

JING & PARTNERS

Serge Jokung

CABINET MAITRE MARIE
ANDREE NGWE

Alain Serges Mbebi
CADIRE

Jean Michel Mbock Biumla
M & N LAw FIRM, CABINET
D’AVOCATS

Augustin Yves Mbock Keked
CADIRE

Rosine Mekeu
NimBA CoNSEIL SARL

Valerie Moussombo
CABINET MAITRE MARIE
ANDREE NGWE

Henri Moutalen
FIDAFRICA /
PRICEWATERHOUSECOOPERS
Aimé Ndock Len

M & N Law FIRM, CABINET
D’AVOCATS

Marcelin Ndoum

ETUDE DE NOTAIRE W0’0

Simon Pierre Nemba
CABINET MAITRE MARIE
ANDREE NGWE

Julius Ngu Tabe Achu
ACHU AND FON-NDIKUM LAw
FIrRM

Marie-Andrée Ngwe
CABINET MAITRE MARIE
ANDREE NGWE

Pierre Njigui

ABB CAMEROON

Patrice Guy Njoya
CABINET MAITRE MARIE
ANDREE NGWE

Marie Louise Nkoue
ETUDE ME NKOUE

Jules Blaise Nonga
NimBa CoNSEIL SARL

Lucien Onanga Otando
BEAC

Guy Piam

NimBa CoNSEIL SARL

Julienne Piam
NimBa CoNserL SARL

Bolleri Pym

NimBa CoNSEIL SARL
Joseph Mbi Tanyi
TANYI MBI ¢ PARTNERS

Dominique Taty
FIDAFRICA /
PRICEWATERHOUSECOOPERS

Paul Tchagna

FIDAFRICA /
PRICEWATERHOUSECOOPERS
Nadine Tinen Tchangoum
FIDAFRICA /
PRICEWATERHOUSECOOPERS

Jude Yong Yeh
CADIRE

CANADA

David Bish
GOODMANS LLP

Cassandra Brown

BLAKE, CASSELS ¢ GRAYDON,
MEMBER OF LEX MUNDI
Colin L. Campbell

SUPERIOR COURT OF JUSTICE
OF ONTARIO

Jay A. Carfagnini
GoODMANS LLP

Allan Coleman

OSLER, HOSKIN & HARCOURT
LLP

Rod Davidge

OSLER, HOSKIN & HARCOURT
LLP

Jeremy Fraiberg

OSLER, HOSKIN & HARCOURT
LLP

Anne Glover

BLAKE, CASSELS & GRAYDON,
MEMBER OF LEX MUNDI
Steven Golick

OSLER, HOSKIN & HARCOURT
LLP

Pamela S. Hughes

BLAKE, CASSELS ¢ GRAYDON,
MEMBER OF LEX MUNDI
Christopher Jovellanos
BORDEN LADNER GERVAIS LLP

Matthew Kindree

BAKER & MCcCKENZIE

Joshua Kochath

FORWARDING UNLIMITED INC.

Michelle Lee
PRICEWATERHOUSECOOPERS

ACKNOWLEDGMENTS 173

Susan Leslie

FIRST CANADIAN TITLE
Charles Magerman

BAKER & McKENZIE

Terry McCann

MLG ENTERPRISES LTD.
William McCarthy

FIrsT CANADIAN TITLE
Artem Miakichev

OSLER, HOSKIN & HARCOURT
LLP

Michael Nowina

BAKER & MCKENZIE

Thomas O’Brien
PRICEWATERHOUSECOOPERS
Eric Paton
PRICEWATERHOUSECOOPERS
John Pirie

BAKER ¢ MCKENZIE
Jonathan Rabinovitch
HEENAN BLAIKIE LLP,
MEMBER OF IUs LABORIS
Bruce Reynolds

BORDEN LADNER GERVAIS LLP
Damian Rigolo

OSLER, HOSKIN & HARCOURT
LLP

Paul Robinson
CORPORATIONS CANADA
Kelly Russell
PRICEWATERHOUSECOOPERS
Paul Schabas

BLAKE, CASSELS ¢ GRAYDON,
MEMBER OF LEX MUNDI

Irina Schnitzer
Davis LLP

SDV LogisTtics LTD.
ToroNTO HYDRO

Sharon Vogel
BORDEN LADNER GERVAIS LLP

CAPE VERDE

Herminio Afonso
PRICEWATERHOUSECOOPERS

Mary Braz de Andrade
FIrMA BRAZ DE ANDRADE

Susana Caetano
PRICEWATERHOUSECOOPERS

1lildio Cruz

GABINETE DE ADVOCACIA
CONSULTORIA E
PROCURADORIA JURIDICA

Jodao Dono
Joio DoNo ADVOGADOS

Florentino Jorge Fonseca Jesus
MUNICIPALITY OF PRAIA

Joana Gomes Rosa

Agnaldo Laice
MAERSK LINE

Jose Manuel Fausto Lima
ELECTRA PRAIA

Maria de Fatima Lopes Varela
Banco CENTRAL DE CABO
VERDE

Francisco Melo
PRICEWATERHOUSECOOPERS
Jodo M.A. Mendes
AUDITEC - AUDITORES &
CONSULTORES

Ana Morais
PRICEWATERHOUSECOOPERS
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Milton Paiva
D. HoPFFER ALMADA E
ASSOCIADOS

José Manuel Pinto Monteiro
ADVOGADOS &
JURISCONSULTOS

Eldetrudes Pires Neves
ARAUJO, NEVES, SANTOS
& MIRANDA, ADVOGADOS
ASSOCIADOS

Armando J.E. Rodrigues
PRICEWATERHOUSECOOPERS

Tito Livio Santos Oliveira
Ramos
ENGIC

Henrique Semedo Borges

Arnaldo Silva
ARNALDO SILVA &
ASSOCIADOS

Jodo Carlos Tavares Fidalgo
Banco CENTRAL DE CABO
VERDE

Jorge Lima Teixeira

Lisa Helena Vaz
PRICEWATERHOUSECOOPERS

Leendert Verschoor
PRICEWATERHOUSECOOPERS

CENTRAL AFRICAN
REPUBLIC

Jean Christophe Bakossa
LorRDRE CENTRAFICAIN DES
ARCHITECTES

Michel Desprez
SDV

Marie-Edith Douzima-Lawson
CABINET DouziMA &
MINISTERE DE LA FONCTION
PUBLIQUE

ENERGIE CENTRAFRICAINE
(ENERCA)

Philippe Fouda Fouda
BEAC

Dolly Gotilogue

Isidore Grothe
MINISTERE DES FINANCES ET
DU BUDGET

GROUPE KAMACH

Gabriel Houndoni
CrLuB OHADA

Caroline Idrissou-Belingar
BEAC

Noel Kelembho
SDV

Serge Médard Missamou
CLuB OHADA

Yves Namkomokoina
MAGISTRAT, COMMERCE
TRIBUNAL

Jacob Ngaya
DIRECTION GENERALE DES
ImpoTS

Lucien Onanga Otando
BEAC

Gina Roosalem
CHAMBRE DES NOTAIRES DE
CENTRAFRIQUE

Frangois Sabegala

GUICHET UNIQUE DE
FORMALITES DES ENTREPRISES
(GUFE)

Bako Sah

Nicolas Tiangaye

Nicoras TIANGAYE Law FIrm
Bienvenue Clarisse Yackota
GUICHET UNIQUE DE

FORMALITES DES ENTREPRISES
(GUFE)

CHAD

Mahamat Hassan Abakar
CABINET ME MAHAMAT
HASSAN ABAKAR
Abdelkerim Ahmat

SDV LogGistiCs LTD.

Gabriel Nathé Amady

Oscar D’Estaing Deffosso
FIDAFRICA /
PRICEWATERHOUSECOOPERS
Baba Dina

SAGA/STAT

Thomas Dingamgoto
CABINET THOMAS
DiNGaMGoTO

N’Doningar Djimasna
FACULTE DE DROIT,
UNIVERSITE DE N’DJAMENA
Philippe Fouda Fouda
BEAC

Caroline Idrissou-Belingar
BEAC

Gérard Leclaire

Béchir Madet
OFFICE NOTARIAL

Narcisse Madjiyore Dongar
COMMISSION NATIONALE
JUSTICE ET PAIX

Issa Ngarmbassa

ETUDE ME IssA NGAR MBASSA

Lucien Onanga Otando
BEAC

Nissaouabé Passang
ETUDE ME PASSANG

Gilles Schwarz
SDV LogrsTics LTp.

Nisrine Senoussi
FIDAFRICA /
PRICEWATERHOUSECOOPERS
Kene Soba

TRIBUNAL DE COMMERCE

Dominique Taty
FIDAFRICA /
PRICEWATERHOUSECOOPERS

Nadine Tinen Tchangoum
FIDAFRICA /
PRICEWATERHOUSECOOPERS

Sobdibé Zoua
CABINET SOBDIBE ZOUA

CHILE

Daniela Arrese
BOFILL MIR & ALVAREZ
HINZPETER JANA

Carlos Astudillo
BoLETIN COMERCIAL

Luis Avello
PRICEWATERHOUSECOOPERS
LEGAL SERVICES

Angeles Barria
PHILIPPI, YRARRAZAVAL,
PuULIDO ¢ BRUNNER,
ABOGADOS LTDA

Sandra Benedetto
PRICEWATERHOUSECOOPERS

José Benitez
PRICEWATERHOUSECOOPERS
LEGAL SERVICES

Enrique Benitez Urrutia
URRUTIA & CiA

Jorge Benitez Urrutia
URRUTIA & CiA

Mario Bezanilla
ALCAINO, RODRIGUEZ & SAHLI
LIMITADA

Miguel Capo Valdes
BesaLco S.A.

Héctor Carrasco
SUPERINTENDENCIA DE
BANCOS E INSTITUCIONES
FINANCIERAS

Paola Casorzo

PHILIPPI, YRARRAZAVAL,
PULIDO & BRUNNER,
ABOGADOS LTDA

Andrés Chirgwin
BoFILL MIR & ALVAREZ
HINZPETER JANA

Camilo Cortés

GUERRERO, OLIVOS, NOVOA Y
ERRAZURIZ

Maria Alejandra Corvalan
YRARRAZAVAL, Ruiz - TAGLE
GOLDENBURG, LAGOS ¢ SILVA

Camila Costagliola
GUERRERO, OLIVOS, NOVOA Y
ERRAZURIZ

Cristidn S. Eyzaguirre
EYZAGUIRRE & CIA.

Rodrigo Galleguillos
NUNEz MuNoz v Cia LTDA
ABOGADOS

Cristian Garcia-Huidobro
BoLETIN COMERCIAL

Marcelo Giovanazzi
ALcAiNO, RODRIGUEZ & SAHLI
LIMITADA

Christian Hermansen
Rebolledo
ACTIC CONSULTORES

Javier Hurtado
CAMARA CHILENA DE LA
CONSTRUCCION

Fernando Jamarne
ALESSANDRI ¢ COMPAN{A

Daniela Lanel
BoFILL MIR & ALVAREZ
HINZPETER JANA

Didier Lara
PRICEWATERHOUSECOOPERS

Ledn Larrain
BAKER & MCKENZIE

Cristébal Leighton
VIAL Yy PALMA ABOGADOS

George Lever
BoLETIN COMERCIAL

Carolina Masihy
CAREY Y Cfa LTDA.

Juan Pablo Matus
CARIOLA DIEZ PEREZ-
Coraros & Cia

Enrique Munita
PHILIPPI, YRARRAZAVAL,
PULIDO & BRUNNER,
ABOGADOS LTDA

Rodrigo Mufioz
NUNEz MuNoz v Cia LTDA
ABOGADOS

Cristian Olavarria
PHILIPPI, YRARRAZAVAL,
PULIDO ¢ BRUNNER,
ABOGADOS LTDA

Karem Fabiola Opazo Lobos
UNIVERSIDAD DE SANTIAGO

Gerardo Ovalle Mahns
YRARRAZAVAL, Ru1Z - TAGLE
GOLDENBURG, LAGOS & SILvA

Juan Eduardo Palma Jr.
VIAL Y PALMA ABOGADOS

Luis Parada Hoyl

BAHAMONDEZ, ALVAREZ &
ZEGERS

Pablo Paredes
ALBAGLI ZALIASNIK
ABOGADOS

Daniela Pefia Fergadiott
BARROS ¢ ERRAZURIZ

Fernando Penailillo
DATABUSINESS

Alberto Pulido A.
PHILIPPI, YRARRAZAVAL,
PULIDO & BRUNNER,
ABOGADOS LTDA

Beatriz Recart
BAKER & MCKENZIE

Ricardo Riesco
PHILIPPI, YRARRAZAVAL,
PULIDO & BRUNNER,
ABOGADOS LTDA

Sebastian Riesco
EyzAGUIRRE & CIA.

Edmundo Rojas Garcia
CONSERVADOR DE BIENES
RAICES DE SANTIAGO

Alvaro Rosenblut
ALBAGLI ZALIASNIK
ABOGADOS

Pamela Rubio
NUNEz MuNoz v Cia LTpa
ABOGADOS

Carlos Saavedra
Cruz & CIA. ABOGADOS

Marco Salgado
ALCAINO, RODRIGUEZ & SAHLI
LIMITADA

Andrés Sanfuentes
PHILIPPI, YRARRAZAVAL,
PULIDO ¢ BRUNNER,
ABOGADOS LTDA

Erich Schnake
NUNEzZ MuRoz v Cia LTpA
ABOGADOS

SDV S.A

Francisco Selamé
PRICEWATERHOUSECOOPERS

Cristian Sepulveda
BARROS & ERRAZURIZ

Marcela Silva

PHILIPPI, YRARRAZAVAL,
PULIDO & BRUNNER,
ABOGADOS LTDA

Luis Fernando Silva Ibafiez

YRARRAZAVAL, RUIZ - TAGLE
GOLDENBURG, LAGOS & SILVA

Cristobal Smythe
BAHAMONDEZ, ALVAREZ &
ZEGERS

Elizabeth Soto Provoste
BOFILL MIR & ALVAREZ
HINZPETER JANA

Alan Spencer

ALESSANDRI ¢ COMPAN{A
Sebastian Valdivieso
YRARRAZAVAL, Ruiz - TAGLE
GOLDENBURG, LAGOS & SILVA
Osvaldo Villagra
PRICEWATERHOUSECOOPERS
Arturo Yrarrdzaval
Covarrubias

YRARRAZAVAL, RUIZ - TAGLE
GOLDENBURG, LAGOS & SILvA
Sebastian Yunge

GUERRERO, OLIVOS, NOVOA Y
ERRAZURIZ

Jean Paul Zalaquett
CHILECTRA

Matias Zegers

BAHAMONDEZ, ALVAREZ &
ZEGERS

Rony Zimerman M.
BOFILL MIR & ALVAREZ
HINZPETER JANA

CHINA

ALLEN & OVERY LLP

Daniel Chan

DLA PIPER

Rex Chan
PRICEWATERHOUSECOOPERS
Elliott Youchun Chen

JUN ZE JuN LAw OFFICES
Jie Chen

Jun HE Law OFFICES, MEMBER
OF LEx MUNDI

Rong Chen

Davis PoLk & WARDWELL
Xiaojie Chen

BROAD & BRIGHT LAW FIRM
Hugh Dong

MAYER BROWN LLP

Grace Fang

PINSENT MASONS

Wei Gao

ZY & PARTNERS

Leo Ge
GLOBAL STAR Logistics Co.
Ltp.

Alexander Gong
BAKER & MCKENZIE

Kejun Guo
DEHENG Law OFFICES

Lawrence Guo
BROAD & BRIGHT LAw FIRM

HEeBEI RisiNG CHEMICAL Co.,
L1D.

Helen Han
Ke*L GATES LLP

Kian Heong Hew
PINSENT MASONS

Jinquan Hu
KinG & Woop PRC LAWYERS

HEeBEI XINGsHUO Saw Co.,
L1p.

Mingyan Jiang
BroAD & BRIGHT Law FIRM

Yu Jiang
BrOAD & BRIGHT LAw FIRM

KErry EAS LogisTics LTD



John T. Kuzmik

BAKER BorTs LLP

Meng Lai

Davis PoLk & WARDWELL
Jan Lewis

MAYER BROWN LLP

Clare Li

NORONHA ADVOGADOS
Sherry Li

LOVELLS

Deng Liang

Jun HE LAw OFFICE, MEMBER
OF LEx MUNDI

Berry Lin

SDV Logistics LTD.

Derek Liu

LovELLS

Linfei Liu

JuN HE LAW OFFICE, MEMBER
OF LEX MUNDI

Sherry Liu

NORONHA ADVOGADOS
Yucui Liu

BROAD & BRIGHT LAwW FIRM
Zhigiang Liu

KinG & Woobp PRC LAWYERS
Lucy Lu

KinG & Woop PRC LAWYERS
Wei Lu

BROAD & BRIGHT LAwW FIRM
Ling Pan

BROAD & BRIGHT LAwW FIRM
Gustavo Rabello

NORONHA ADVOGADOS
Stephen Rynhart

JONES LANG LASALLE
SICHUAN METALS & MINERALS
IMPORT & EXPORT CORP.
Han Shen

Davis PoLk & WARDWELL
Cathy Shi

ORRICK, HERRINGTON &
SurcLIFFE LLP

Tina Shi

MAYER BROWN LLP

Ming Sun

BROAD & BRIGHT LAw FIRM
Emily Tang

ORRICK, HERRINGTON &
SurcLIFFE LLP

Jessie Tang

GLOBAL STAR LogIsrics Co.
Lrp.

Xin Tong

SAMSUNG MOBILE

Terence Tung
MAYER BROWN LLP

VENus HoLpinGs HK Co.,
L1D.

Celia Wang
PRICEWATERHOUSECOOPERS
Hongyu Wang

DEHENG Law OFFICES

Jin Wang

LovELLS

Liang Wang

LovELLS

William Wang
PRICEWATERHOUSECOOPERS

Yang Wang
BROAD & BRIGHT LAw FIRM

Cassie Wong
PRICEWATERHOUSECOOPERS

Kent Woo
GUANGDA Law FIRM

Shanshan Wu

BrOAD & BRIGHT Law FIRM
Tina Xin

MAYER BROWN LLP

Frank Yang
MAYER BROWN LLP

Sha Yang

JuN HE LAwW OFFICES, MEMBER
OF LEx MUNDI

Natalie Yu

SHU JIN LAw FIRM

Laura Yuan
KinGg & Woop PRC LAWYERS

Xing Yuan
BrOAD & BRIGHT LAw FIRM

Shuo Zhan
PEOPLE’S BANK OF CHINA

Sarah Zhang
LOVELLS

Yi Zhang
KING ¢ Woop PRC LAWYERS

Johnson Zheng
X1AMEN ALL CARBON
CORPORATION

Hao Zhu
ForTUNE Law GROUP

Judy Zhu
MAYER BROWN LLP

COLOMBIA

Acckess GLOBAL LOGISTICS
LtD

Carlos Alcala
JosE LLOREDA CAMACHO
& Co.

Enrique Alvarez
JosE LLOREDA CAMACHO
& Co.

AsociaciON COLOMBIANA DE
INGENIEROS ELECTRICISTAS,
MECANICOS, ELECTRONICOS Y
AFINES (ACIEM)

Mauricio Angulo
CoMPUTEC - DATACREDITO

Laurena Arambula
CARDENAS & CARDENAS

Eliana Bernal Castro
PRICEWATERHOUSECOOPERS

Patricia Arrazola Bustillo
GOMEZ-PINZON ZULETA
ABOGADOS S.A.

Bernardo Avila
RODRIGUEZ & CAVELIER

Maria Camila Bagés
BRIGARD & URRUTIA, MEMBER
OF LEx MUNDI

Luis Alfredo Barragan
BRIGARD & URRUTIA, MEMBER
OF LEX MuNDI

Aurora Barroso
RODRIGUEZ & CAVELIER

Juan Guillermo Becerra
PRICEWATERHOUSECOOPERS

Claudia Benavides
GOMEZ-PINZON ZULETA
AB0OGADOS S.A.

Marco Bernal
Posse HERRERA & Ruiz

Gloria Marfa Borrero Restrepo
CORPORACION EXCELENCIA EN
LA JUSTICIA

Leonardo Calder6n Perdomo
COLEGIO DE REGISTRADORES
DE INSTRUMENTOS PUBLICOS
DE COLOMBIA

Maria Paula Camacho
CAMACOL

Mario Camargo

HM ¢ CompaNy LTDA
Dario Cérdenas

CARDENAS & CARDENAS
Maria Catalina Carmona
CAVELIER ABOGADOS
Ernesto Cavelier
RODRIGUEZ & CAVELIER
Nohora Cortes Cuellar
CURADURIA URBANA 4
Felipe Cuberos

PRIETO ¢ CARRIZOSA S.A.
Pablo de la Torre
RoODRIGUEZ & CAVELIER
Maria Helena Diaz Méndez
PRICEWATERHOUSECOOPERS

José Antonio Duran
EXCELLENTIA STRATEGIC

EINCE LTDA.

Emilio Ferrero
CAVELIER ABOGADOS

Carlos Fradique-Méndez
BRIGARD ¢ URRUTIA, MEMBER
OF LEX MUNDI

Luis Hernando Gallo Medina
GALLO MEDINA ABOGADOS
ASOCIADOS

Isabella Gandini

RoODRIGUEZ & CAVELIER

Nathalia Garcia
Posse HERRERA & Ruiz

Juan Antonio Gaviria
RODRIGUEZ & CAVELIER

GENELEC LTDA.

Ana Giraldo
PRIETO ¢ CARRIZOSA S.A.

Clara Inés Gémez
JosE LLOREDA CAMACHO
& Co.

Santiago Gutiérrez
JosE LLoREDA CAMACHO
& Co.

Catherine Hernandez
PRICEWATERHOUSECOOPERS

Viviana Hernédndez Grajales
CAMACOL

John Herreno
HM & CompANY LTDA

Santiago Higuera
CAMACOL

Andres Isaza
RODRIGUEZ & CAVELIER

Jorge Lara-Urbaneja
BAKER & MCKENZIE

Alejandro Linares-Cantillo
GOMEZ-PINZON ZULETA
ABOGADOS S.A.

Cristina Lloreda

BRIGARD ¢ URRUTIA, MEMBER
OF LEx MUNDI

José Antonio Lloreda
JosE LLOREDA CAMACHO
& Co.

Ernesto Lopez
CARDENAS ¢& CARDENAS

Natalia Lopez
Posse HERRERA & Ruiz

Adriana Lopez Moncayo
CURADURIA URBANA 3

Daniel Lucio
RODRIGUEZ & CAVELIER

Gabriela Mancero
CAVELIER ABOGADOS

Carlos Marchena
RODRIGUEZ & CAVELIER

Valentina Marin
RODRIGUEZ & CAVELIER

Maria Marquez
CAVELIER ABOGADOS

Maria Nella Marquez
CAVELIER ABOGADOS

Ana Maria Navarrete
Posse HERRERA & Ruiz

Luis Carlos Neira Mejia
HoOLGUIN, NEIRA ¢ POMBO
ABOGADOS

Maria Neira Tobon
HoLGUIN, NEIRA & PoMBO
ABOGADOS

Monica Pedroza Garcés
CORPORACION EXCELENCIA EN
LA JUSTICIA

Esteban Pizarro
GOMEZ-PINZON ZULETA
AB0OGADOS S.A.

Carlo Polo
ComPUTEC N DATACREDITO

Carolina Posada
Posse HERRERA & Ruiz

Raul Quevedo
JosE LLOREDA CAMACHO
& Co.

Ana Marfa Ramos Serrano
CORPORACION EXCELENCIA EN
LA JUSTICIA

Daniel Reyes
CURADURIA URBANA 3

Irma Rivera
BRIGARD & URRUTIA, MEMBER
OF LEx MUNDI

Carlos Rodriguez
PRICEWATERHOUSECOOPERS

Jaime Rodriguez
NOTARIA 13 DE BOGOTA

Sonia Elizabeth Rojas Izaquita
GALLO MEDINA ABOGADOS
AsocIADOS

Cristina Rueda Londofio
BAKER & MCKENZIE
Paula Samper Salazar
GOMEZ-PINZON ZULETA
ABOGADOS S.A.

SGS CoromBiA S.A.

Pablo Sierra
Posse HERRERA & Ruiz

Paola Spada
CORPORACION EXCELENCIA EN
LA JUSTICIA

Juan Reinaldo Suarez
CURADURIA URBANA 1
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José Luis Sudrez
GOMEZ-PINZON ZULETA
ABOGADOS S.A.

Raul Alberto Sudrez Arcila

Jose Alejandro Torres

PossE HERRERA & Ruiz
Lina Beatriz Torres
GOMEZ-PINZON ZULETA
AB0OGADOS S.A.

Ricardo Trejos

BAKER & McKENZIE

Beatriz Uribe Botero
CAMACOL

Verénica Veldsquez

Posse HERRERA & Ruiz
Carolina Villadiego Burbano
CORPORACION EXCELENCIA EN
LA JUSTICIA

Maria Carolina Villegas
RODRIGUEZ & CAVELIER
Alberto Zuleta

GOMEZ-PINZON ZULETA
ABOGADOS S.A.

COMOROS

Mohamed Abdallah Halifa
GROUPE HASSANATI SOILIHI -
GROUPE HasoIL

Aboubakar Abdou
CONSEILLER JURIDIQUE DE
LfILE AUTONOME DE LA
GRANDE COMORE

Harimia Ahmed Ali
CABINET ME HARIMIA
Hassani Assoumani
C.V.P-Brocom

Said Ali Said Athouman
UNION OF THE CHAMBER OF
COMMERCE

Remy Grondin

Vitogaz COMORES

Ahamada Mahamoudou

Mohamed Maoulida
Auvpit ET CONSEIL
INTERNATIONAL

Said Ibrahim Mourad

Ibrahim A. Mzimba

CABINET MZIMBA AVOCATS
Daoud Saidali Toihiri
MINISTRY OF PROMOTION AND
EMPLOYMENT

Youssouf Yahaya

CONGO, DEM. REP.

Mukoko Aloni
UNIVERSITE DE KINSHASA

Jholy Batupe
CABINET JEAN Bosco MUAKA
& ASSOCIATES

Philippe Bihan

S4GA CoNGO - GROUPE
BOLLORE

Jean Adolphe Bitenu
ANAPI

Etienne Blocaille
FIDAFRICA /
PRICEWATERHOUSECOOPERS

Jean-Paul Bokoo
CABINET D’AVOCAT JCC & A

Patrick Bondonga Lesambo
CABINET EMERY MUKENDI
WAFWANA & ASSOCIES
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Mathias Buabua wa Kayembe
ANAPI

Armand Ciamala
CIAMALA & PARTNERS

Edmond Cibamba Diata
CABINET EMERY MUKENDI
WAFWANA & ASSOCIES

Victor Créspel Musafiri
CABINET D’AVOCAT JCC & A

Regis de Oliveira
AGETRAF S.A.R.L. - SDV

Yves Debiesme
AGETRAF S.A.R.L. - SDV

Prosper Djuma Bilali
CABINET MASAMBA

Eugénie Elanga Monkango
CABINET EMERY MUKENDI
WAFWANA & ASSOCIES

David Guarnieri
PRICEWATERHOUSECOOPERS
LEGAL SERVICES

Amisi Herady
ANAPI

José Tlunga Kapanda
CABINET EMERY MUKENDI
WAFWANA & ASSOCIES

Sandra Kabuya

CABINET JEAN Bosco MUAKA
& ASSOCIATES

Ngalamulume Kalala
emmanuel

BARREAU DE KINSHASA/
MATETE

Kafua Katako

Robert Katambu
CABINET JEAN Bosco MUAKA
& ASSOCIATES

Pierre Kazadi Tshibanda
CABINET MASAMBA

Phistian Kubangusu Makiese
CABINET MASAMBA

Pierre-Pépin Kwampuku Latur
CABINET PEPIN KWAMPUKU

G. Le Dourain
AGETRAF S.A.R.L. - SDV

Jean-Délphin Lokonde
Mvulukunda

CABINET MASAMBA

Léon Lubamba
CONSERVATION DES TITRES
IMMOBILIERS DE LA LUKUNGA

Vital Lwanga Bizanbila
CABINET D’AVOCAT JCC & A

Eugénie Makangha Dunn

Jean Paul Matanga
CABINET JEAN Bosco MUAKA
& ASSOCIATES

Jean Claude Mbaki Siluzaku
CABINET MBAKI ET ASSOCIES
Didier Mopiti

MBM CONSEIL

Louman Mpoy

CABINET MPOY - LOUMAN &
ASSOCIES

Jean Bosco Muaka
CABINET JEAN BoscoO MUAKA
& ASSOCIATES

Emery Mukendi Wafwana
CABINET EMERY MUKENDI
WAFWANA & ASSOCIES

Jacques Munday
CABINET NTOTO ET NSWAL

Marius Muzembe Mpungu
CABINET KABASELE - MFUMU
& ASSOCIES

Joseph Ngalamulume Lukalu
CABINET YOKO ET ASSOCIES
Victorine Bibiche Nsimba
Kilembe

BARREAU DE KINSHASA/
MATETE

SOCIETE MINIERE DE
DEVELOPPEMENT/R] TRADERS
SOCIETE NATIONALE
D’ELECTRICITE (SNEL)
Christie Madudu Sulubika
CABINET MADUDU SULUBIKA

Dominique Taty
FIDAFRICA /
PRICEWATERHOUSECOOPERS

Bénoit Tshibangu Ilunga
CABINET EMERY MUKENDI
WAFWANA & ASSOCIES
Sylvie Tshilanda Kabongo
CABINET MADUDU SULUBIKA

Toto Wa Kinkela
Toro & AsSOCIES CABINET
DAVOCATS

CONGO, REP.

Roland Bembelly
CABINET DAVOCATS GOMES

Prosper Bizitou

FIDAFRICA /
PRICEWATERHOUSECOOPERS

David Bourion

FIDAFRICA /
PRICEWATERHOUSECOOPERS
Claude Coelho

CABINET D’AVOCATS CLAUDE
COELHO

Mathias Essereke

CABINET D’AVOCATS CLAUDE
COELHO

Philippe Fouda Fouda
BEAC

Henriette Lucie Arlette Galiba
OFFICE NOTARIAL ME GALIBA

Alexis Vincent Gomes
CABINET D’AVOCATS GOMES

Caroline Idrissou-Belingar
BEAC

Sylvert Bérenger Kymbassa
Boussi

ETUDE MAITRE BEATRICE
Di1aNzoLO, HUISSIER DE
JUSTICE

Frangois Lavanant
SDV

Emmanuel Le Bras
FIDAFRICA /
PRICEWATERHOUSECOOPERS

Parfait Euloge Linvani
CABINET DAVOCATS GOMES

Salomon Louboula
ETUDE NOTARIALE SENGHOR

Thierry Mamimoue
CABINET D’AVOCATS GOMES

Norbert Diétrich M’Foutou
ETUDE DE MAITRES SERAPHIN
Mcakosso-DouTa ET
NorBERT M’FouTou

Lucien Onanga Otando
BEAC

Chimene Prisca Nina Pongui
ETupE DE ME CHIMENE
Prisca NINA PONGUI

Roberto Prota
SDV

Francis Sassa

CABINET D’AVOCATS JEAN
PETRO

Yves Simon Tchicamboud
CABINET D’AVOCATS GOMES

COSTA RICA

Aisha Acuna
ANDRE TINOCO ABOGADOS

John Aguilar
AGUILAR CASTILLO LOVE

Arnoldo André
ANDRE TINOCO ABOGADOS

Luis Fdo. Andrés Jacome
CoMPANfA NACIONAL DE
FuEerza v Luz

Carlos Araya
QUIRGS & ASOCIADOS
CENTRAL Law

Luis Diego Barahona
PRICEWATERHOUSECOOPERS
LEGAL SERVICES

Carlos Barrantes
PRICEWATERHOUSECOOPERS

Alejandro Bettoni Traube
DONINELLI & DONINELLI
- ASESORES JURIDICOS
AsocIADOS

Mauricio Bonilla
OLLER ABOGADOS

Eduardo Calder6n-Odio
BLP ABOGADOS

Adriana Calero
PRICEWATERHOUSECOOPERS
LEGAL SERVICES

Bernardo Calvo M.

GRUPO MEGA DE COSTA Rica
BR, S.A

Gaston Certad

BATALLA & ASOCIADOS

Silvia Chacon
ALFREDO FOURNIER &
AsocIADOS

Daniel Chaves
CINDE

Marybeth Chinchilla
ANDRE TINOCO ABOGADOS

CoMPANfA NACIONAL DE
FuErRZA Y LUZ

COLEGIO DE INGENIEROS
ELECTRICISTAS, MECANICOS E
INDUSTRIALES

Melania Dittel
ARIAS & MuKNoOzZ

Luis Escalante
GRuUPO MEGA S.A

Roberto Esquivel
OLLER ABOGADOS

Leticia Garcia
QUIRGS & ASOCIADOS
CENTRAL Law

Ingrid Jiménez Godoy
PRICEWATERHOUSECOOPERS
LEGAL SERVICES

Miguel Golcher Valverde
COLEGIO DE INGENIEROS

ELECTRICISTAS, MECANICOS E
INDUSTRIALES

V. Andrés Gomez
PRICEWATERHOUSECOOPERS

Andrea Gonzélez
BLP ABOGADOS

Paola Gutiérrez Mora
LEX CouNSEL

Mario Gutiérrez Quintero
LEX CoUNSEL

Maria del Mar Herrera
BLP ABOGADOS

Randall Zamora Hidalgo
Costa Rica ABC

Yin Ho
TELETEC S.A.

Vicente Lines
ARIAS & MUNOZ

Ivannia Méndez Rodriguez
OLLER ABOGADOS

Andres Mercado
OLLER ABOGADOS

Gabriela Miranda
OLLER ABOGADOS

Eduardo Montoya Solano
SUPERINTENDENCIA GENERAL
DE ENTIDADES FINANCIERAS

Cecilia Naranjo
LEX COUNSEL

Pedro Oller
OLLER ABOGADOS

Ramon Ortega
PRICEWATERHOUSECOOPERS

Laura Perez
CINDE

Sergio Perez
ANDRE TINOCO ABOGADOS

Mainor Quesada
TELETEC S.A.

Manrique Rojas
ANDRE TINOCO ABOGADOS

Miguel Ruiz Herrera
LEX COUNSEL

Andrea Saenz
AGUILAR CASTILLO LOVE

Sergio Salas
SEYSA CONSULTORIA Y
CONSTRUCCION

Fernando Sénchez

RusseLL BEDFORD COSTA
RICA, MEMBER OF RUSSELL
BEDFORD INTERNATIONAL
Luis Sibaja

LEX CouNSEL

Marianela Vargas
PRICEWATERHOUSECOOPERS
Rocio Vega

GRUPO MEGA DE COSTA Rica
BR, S.A

Rodrigo Zapata
LEX COUNSEL
Jafet Zaniga Salas

SUPERINTENDENCIA GENERAL
DE ENTIDADES FINANCIERAS

COTE D’IVOIRE

ANY RAY & PARTNERS

Diaby Aboubakar
BCEAO

César Asman

CABINET N'GOAN, ASMAN &
ASSOCIES

Jean-Frangois Chauveau
CABINET JEAN-FRANGOIS
CHAUVEAU

BNETD
COTAM

Dorothée K. Dreesen
ETUDE MAITRE DREESEN

Bertrand Fleury
SDV - SAGA CI

Seyanne Groga
CABINET JEAN-FRANGOIS
CHAUVEAU

Guillaume Koffi
CONSEIL NATIONAL DE
L’ORDRE DES ARCHITECTES

Kiyobien Kone

SOCIETE CIVILE
PROFESSIONNELLE DAVOCATS (
SCPA) LE PARACLET

Mahoua Kone

ETUDE DE MAITRE KONE
MaHOUA

Anne Marie Kouassi

SCPA DOGUE-ABBE YAO &
ASSOCIES

Charlotte-Yolande Mangoua
ETUDE DE MAITRE MANGOUA

Evelyne M’Bassidgé
FIDAFRICA /
PRICEWATERHOUSECOOPERS

Georges N'Goan

CABINET N'GOAN, ASMAN &
ASSOCIES

Patricia N'guessan
CABINET JEAN-FRANGOIS
CHAUVEAU

Karim Ouattara

SCPA DOGUE-ABBE YAO &
ASSOCIES

SABKA

SIMAT

Athanase Raux

CABINET RAUX, AMIEN &
ASSOCIES

Dominique Taty

FIDAFRICA /
PRICEWATERHOUSECOOPERS

Fatoumata Konaté Touré Bebo
CABINET DE NOTAIRE KONATE
TouRrE BEBO

Fousséni Traoré

FIDAFRICA /
PRICEWATERHOUSECOOPERS

Konzo Traore
BCEAO

Jean Christian Turkson

CIE

Nadia Vanie

CABINET N'GOAN, ASMAN &
ASSOCIES

Abbé Yao

SCPA DOGUE-ABBE YAO &
ASSOCIES

Emmanuel Yehouessi
BCEAO

CROATIA
Andrea August
HITRO.HR

Zoran Avramovi¢
MINISTRY OF JUSTICE

Ivana Bandov
CMS ZAGREB



Zoran Bohacek
CROATIAN BANKING
ASSOCIATION
Andrej Bolfek
LEKO & PARTNERS

Marko Borsky
Drvjak, TopiC &
BAHTIJAREVIC
Marijana Bozi¢
Divjak, TorIC &
BAHTIJAREVIC
Irena Brezovecki
VIDAN Law OFFICE

Lana Brlek
PRICEWATERHOUSECOOPERS
Belinda Cati¢

CACIC & PARTNERS

Jasmina Crnali¢
CMS ZAGREB

Tamara Crnki¢
MAMIC REBERSKI ¢ PARTNERS

Ivan Cuk
VUkMIR Law OFFICE

Stefanija Cukman
Juri¢ Law OFFICES
Saga Divjak
Divjak, Topié &
BAHTIJAREVIC

Anela Dizdarevi¢
ANA SIHTAR ATTORNEYS-
AT-LAw

ELEKTRO KROS D.0.0. AND
ELEKTRO JURIC D.0.0.

Ivana Dominkovi¢

CMS ZAGREB

Daria Dubaji¢

PoroB1ja & PoROBIjA Law
Firm

Gregor Famira
CMS ZAGREB

Tamiko Rochelle Franklin
MATHEVICH LAW OFFICE
Lino Fuci¢

MINISTRY OF ENV. PROT,
PHISICAL PLANNING AND
CONSTRUCTION,

Ivan Gjurgjan
Law FIRM GJURGJAN & SRIBAR
RapiI¢

Kresimir Golubi¢

Tom Hadzija
SIKIRIC HADZIJA ATTORNEY
PARTNERSHIP

Lidija HanZzek

HROK

HEP DISTRIBUTION SYSTEM
OPERATOR LTD.

Jana Hitrec
CACIC & PARTNERS

Branimir Ivekovié¢

VIDAN Law OFFICE

Irina Jel¢i¢

HANZEKOVIC, RADAKOVIC &
PARTNERS, MEMBER OF LEX
MunbDI

Marijana Jeli¢

Law OFFICE JELIC

Janos Kelemen
PRICEWATERHOUSECOOPERS

Mirna Kette
PRICEWATERHOUSECOOPERS

Branko Kirin
CACIC & PARTNERS

Margita Kis-Kapetanovi¢
POROBIJA & POROBIJA Law
Firm

KopPGRAD PROJEKT D.O.O.

Marija Krizanec
Juri¢ Law OFFICES

Anita Krizmani¢
MACESIC & PARTNERS,
ODVJETNICKO DRUSTVO

Dubravka Lackovi¢
CMS ZAGREB

Miroslav Leko
LEKO & PARTNERS
Kresimir Ljubi¢
LEKO & PARTNERS
Marko Loviri¢

Drvjak, TopIC &
BAHTIJAREVIC

Mate Lovrié¢
LAKTIC & PARTNERS

Ana Lubura

GARK KONZALTING D.0.0.
Miroljub Macesi¢
MACESIC & PARTNERS,
ODVJETNICKO DRUSTVO

Vladimir Mami¢
MaMmIC REBERSKI & PARTNERS

Josip Marohni¢
Drvjak, TopiC &
BAHTIJAREVIC

Andrej Matijevich
MATIEVICH LAW OFFICE

Daga Musulin
MAROVIC & PARTNERS

Hrvoje Petri¢
PeTRIC LAW FIRM

Marija Petrovi¢
Drvjak, TopiC &
BAHTIJAREVIC

Sanja Porobija

POROBIJA & POROBIJA LAw
Firm

Tihana Posavec

Drvjak, TopIC &
BAHTIJAREVIC

Ana Sihtar

ANA SIHTAR ATTORNEYS-
AT-LAw

Dragutin Sikiri¢

SIKIRIC HADZIJA ATTORNEY
PARTNERSHIP

Irena Sribar Radi¢

Law FIRM GJURGJAN ¢ SRIBAR
RapIC

Mario Stefanic¢

TRANSADRIA

Goranka Sumonja Lakti¢
LAKTIC ¢ PARTNERS

Ivana Sverak
PoroBIjA & POROBIJA

TrRAST

Vesna Veselin

MINISTRY OF ENV. PROT,
PHYSICAL PLANNING AND
CONSTRUCTION

Hrvoje Vidan
VIDAN LAw OFFICE

Arn Willems
CB RICHARD ELLIS D.o.0.

Eugen Zadravec
EUGEN ZADRAVEC Law FIrRM

CYPRUS

Alexandros Alexandrou
TorRNARITIS LAW LLC

Xeni Anastasiou
INFo CREDIT GROUP

Andreas Andreou
CyPRUS GLOBAL LOGISTICS

Harry S. Charalambous
KPMG

Antonis Christodoulides
PRICEWATERHOUSECOOPERS

Christophoros Christophi
CHRISTOPHI & ASSOCIATES

Kypros Chrysostomides
DRK. CHRYSOSTOMIDES & CoO.

Alexis Danos
DANOS & ASSOCIATES

Chrysostomos Danos
DANOS & ASSOCIATES

Achilleas Demetriades
LELLOS P DEMETRIADES LAW
OFFICE LLC

Haris Fereos
FEREOS & ASSOCIATES

Angela T. Frangou
CyPRUS STOCK EXCHANGE

Stefani Gabriel
PRICEWATERHOUSECOOPERS

Christina Hadjidemetriou
CHRISTODOULOS G.
VASSILIADES & Co LLC

Marios N. Hadjigavriel
ANTIS TRIANTAFYLLIDES &
Sons LLC

Spyros Hadjinicolaou
ANTIS TRIANTAFYLLIDES &
Sons LLC

Tacovos Hadjivarnavas
CyPRUS GENERAL BONDED
AND TRANSIT STORES
ASSOCIATION

Samantha G. Hellicar

ANTIS TRIANTAFYLLIDES &
Sons LLC

Anthony Indianos
Costas INDIANOS & Co

Christina Ioannidou
IOoANNIDES DEMETRIOU

Panicos Kaouris
PRICEWATERHOUSECOOPERS

George Karakannas
CH.P. KARAKANNAS
ELECTRICAL LTD

Andreas Karmios
FIrsT CYPRUS CREDIT BUREAU

Thomas Keane
CHRYSSES DEMETRIADES & CO

Spyros G. Kokkinos
MINISTRY OF COMMERCE,
INDUSTRY AND TOURISM

Christina Kotsapa

ANTIS TRIANTAFYLLIDES &
Sons LLC

Nicholas Ktenas

ANDREAS NEOCLEOUS & Co.
LEGAL CONSULTANTS
Menelaos Kyprianou
MicHAEL KyPRIANOU & Co.

John G. Lefas

ELECTRICITY AUTHORITY OF
CYPRUS

George M. Leptos

Lepros Groupr

George V. Markides

KPMG

Pieris M. Markou
DELOITTE

Christos Mavrellis
CHRYSSES DEMETRIADES & CO
Neophytos Neophytou
ERNST ¢ YOUNG

Christina Papakyriakou
ANTIS TRIANTAFYLLIDES &
Sons LLC

Leandros Papaphilippou
PapapHILIPPOU & CoO.,
ADVOCATES AND LEGAL
CONSULTANTS

Marios Pelekanos
MESARITIS PELEKANOS
ARCHITECTS - ENGINEERS
Lambros Soteriou

MicHAEL KyPRIANOU & Co.
Andreas D. Symeon
GOVERNMENT OF CYPRUS
Citron Tornaritis
TorRNARITIS LAw LLC
Stelios Triantafyllides
ANTIS TRIANTAFYLLIDES &
Sons LLC

Panikos Tsiailis
PRICEWATERHOUSECOOPERS
Christodoulos Vassiliades

CHRISTODOULOS G.
VASSILIADES ¢ Co LLC

CZECH REPUBLIC

ALLEN & OVERY LLP

Viet Anh Nguyen

PETERKA ¢ PARTNERS
Tomas Babacek

AMBRUZ ¢ DARK LAw FIRM
Libor Basl

BAKER & MCKENZIE

Toméd Béhounek

BNT - PRAVDA ¢ PARTNER,
V.0.5.

Martin Bohuslav

AMBRUZ & DARK Law FIRM
Stephen B. Booth
PRICEWATERHOUSECOOPERS
Alena Brichackova
PETERKA & PARTNERS
Michal Buchta

AMBRUZ & DARK Law FIRM
Jiti Cerny

PETERKA & PARTNERS
Marian Cuprik

DLA PIper LLP

Matéj Danék

PRK PARTNERS S.R.O.
ADVOKATNf KANCELAR
Ondiej Dusek

PETERKA & PARTNERS
Tereza Erényi

PRK PARTNERS S.R.O.
ADVOKATNI KANCELAR
Pavel Ficek

PANALPINA S.R.O.
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Kristyna Figerova

PETERKA & PARTNERS
Michal Forytek

LINKLATERS

Jakub Hajek

AMBRUZ & DARK Law FIRM
Michal Hanko

BUBNIK, MYSLIL ¢ PARTNERS
Jarmila Hanzalova

PRK PARTNERS S.R.O.
ADVOKATNI KANCELAR
Radek Horky

Norary CHAMBER

Michal Hrncir

AMBRUZ & DARK Law FIRM
Katarina Hybenovéa

SQUIRE, SANDERS & DEMPSEY,
V.0.S. ADVOKAT KANCELAR
Jaroslava Ignacikova
AMBRUZ ¢& DARK LAw FIRM
Pavel Jakab

PETERKA & PARTNERS
Ludvik Juficka

AMBRUZ & DARK Law FIRM
Alena Klierové

EUROTREND $.R.O, A MEMBER
FIRM OF RUSSELL BEDFORD
INTERNATIONAL

Veronika Kocova

PETERKA & PARTNERS

Sofia Komrskova
EUROTREND S.R.O, A MEMBER
FIRM OF RUSSELL BEDFORD
INTERNATIONAL

Adela Krbcova

PETERKA & PARTNERS

Ales Kuba¢

AMBRUZ & DARK LAw FIRM
Petr Kucera

CCB - CzECH BANKING
CREDIT BUREAU

Dina Lasova

PRK PARTNERS S.R.O.
ADVOKATNI KANCELAR
Zuzana Luklova

AMBRUZ & DARK Law FIRM
Ondrej Machala

Notary CHAMBER

Jiti Markvart

AMBRUZ & DARK LAw FIRM
Peter Maysenholder

BNT - PRAVDA & PARTNER,
V.0.8.

Petr Mestanek

LINKLATERS

Veronika Mistova

PRK PARTNERS S.R.O.
ADVOKATNI KANCELAR
Lenka Mrazova
PRICEWATERHOUSECOOPERS
David Musil
PRICEWATERHOUSECOOPERS
Jarmila Musilova

CzECH NATIONAL BANK
Robert Nemec

PRK PARTNERS S.R.O.
ADVOKATNI KANCELAR

Petr Novotny

AMBRUZ & DARK Law FIRM
Jorg Niirnberger

DLA PrpEr LLP
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Athanassios Pantazopoulos
IKRP ROKAS & PARTNERS AND
DR. A. PANTAZOPOULOS

Martina Pavelkova
PANALPINA S.R.O.

Markéta Protivankova
VEJMELKA & WUNSCH, S.R.O.

Natasa Randlova
PRK PARTNERS S.R.O.
ADVOKATNI KANCELAR

Tomas Richter

CLIFFORD CHANCE LLP/
INsTITUTE OF ECONOMIC
STUDIES, FACULTY OF
SociAL SCIENCES, CHARLES
UNIVERSITY

Zdenek Rosicky

SQUIRE, SANDERS ¢ DEMPSEY,
V.0.S. ADVOKAT KANCELAR
Leona Sev¢ikova

PANALPINA S.R.O.

Robert Sgariboldi
PANALPINA S.R.O.

Dana Slddeckova
CzECH NATIONAL BANK

Marika Slamova
DLA PIPER LLP

Steven Snaith
PRICEWATERHOUSECOOPERS

Petra Sochorova

HAVEL & HOLASEK S.R.O.,
ADVOKATNI KANCELAR
Ondtej Spetla

EUROTREND $.R.O, A MEMBER
FIRM OF RUSSELL BEDFORD
INTERNATIONAL

Anna Stankova

HAVEL & HOLASEK S.R.O.,
ADVOKATNI KANCELAR

Marie Strachotova
PETERKA & PARTNERS

Ruzena Trojankova
LINKLATERS

Klara Valentova
AMBRUZ & DARK LAw FIRM

Jana Vecernikova
Notary CHAMBER

DENMARK

Elsebeth Aaes-Jorgensen
NORRBOM VINDING, MEMBER
OF [us LABORIS

Peter Bang
PLESNER SVANE GRONBORG
ADVOKATFIRMA

Thomas Bang
LErT LAW FIRM

Mads Bierfreund

KROMANN REUMERT, MEMBER
OF LEx MUNDI

Thomas Booker
Accura
ADVOKATAKTIESELSKAB
Ole Borch
BecH-BRUUN Law FIRM

Christian Bredtoft Guldmann

KROMANN REUMERT, MEMBER
OF LEX MUNDI

Peter Burhgj
KROMANN REUMERT, MEMBER
OF LEx MUNDI

Jeppe Buskov
KROMANN REUMERT, MEMBER
OF LEx MUNDI

CARGO WoRrLD A/S

Frants Dalgaard-Knudsen
PLESNER

Mogens Ebeling
JONAS BRUUN

Eivind Einersen
PHILIP & PARTNERE

Lars Fogh
Accura
ADVOKATAKTIESELSKAB

Lita Misozi Hansen
PRICEWATERHOUSECOOPERS

Jens Hjortskov
PHILIP ¢& PARTNERE

Heidi Hoelgaard
EXPERIAN NORTHERN EUROPE

Peter Honoré
KROMANN REUMERT, MEMBER
OF LEx MUNDI

Jens Steen Jensen

KROMANN REUMERT, MEMBER
OF LEX MUNDI

Camilla Jorgensen
PHILIP ¢& PARTNERE

Jeppe Jorgensen
BECH-BRUUN Law FIRM
William Kanta

KROMANN REUMERT, MEMBER
OF LEXx MUNDI

Dorte Kjaergaard

Accura
ADVOKATAKTIESELSKAB

Aage Krogh

MAGNUSSON

Christine Larsen

PLESNER SVANE GRONBORG
ADVOKATFIRMA

Jakob Hiittel Larsen
PHILIP & PARTNERE

Susanne Schjolin Larsen

KROMANN REUMERT, MEMBER
OF LEX MUNDI

Lars Lindencrone
BECH-BRUUN Law FIRM

Alexander M. P. Johannessen
KROMANN REUMERT, MEMBER
OF LEx MUNDI

Helle Naesager

LETT LAW FIRM

Andreas Nielsen

JoNAs BRUUN

Susanne Norgaard
PRICEWATERHOUSECOOPERS
Jim @ksnebjerg
ADVOKATAKTIESELSKABET
HORTEN

Niels Bang Serensen
GORRISSEN FEDERSPIEL
KIERKEGAARD

Kim Trenskow

KROMANN REUMERT, MEMBER
OF LEX MUNDI

DJIBOUTI

Rahma Abdi Abdillahi
BANQUE CENTRALE DE
DjiBouTI

Abdillahi Aidid Farah
Wabat Daoud

Jean Phillipe Delarue
SOCIETE MARITIME L. SAVON
& RIES

Luc Deruyer

SOCIETE MARITIME L. SAVON
& RIES

Ali Dini

ELECTRICITE DE DJIBOUTI

Félix Emok N’Dolo
CHD Group

Mourad Farah

Ibrahim Hamadou Hassan
BANQUE PoUR LE COMMERCE
ET LIINDUSTRIE

Fatouma Mahamoud Hassan
CABINET MAHAMOUD

Mayank Metha
MAERSK SEALAND LINE

Ibrahim Mohamed Omar
CaBINET CECA

Oubah Mohamed Omar
SOCIETE MARITIME L. SAVON
& RIES

Jerome Passicos

SOCIETE MARITIME L. SAVON
& RIES

Lantosoa Hurfin Ralaiarinosy
GROUPEMENT COSMEZZ
DjiBourr S.A.

Aicha Youssouf Abdi
CaBINET CECA

DOMINICA

Kirtiste Augustus
WATERFRONT AND ALIED
WORKERS UNION

Joffrey C.G. Harris
HARRIS & HARRIS

Marvlyn Estrado

KPB CHARTERED
ACCOUNTANTS

F. Adler Hamlet

ReaLco COMPANY LIMITED

Stephen K.M. Isidore
EMANUEL & ISIDORE
CHAMBERS

Foued Issa

Issa TRADING LTD.

Alick C. Lawrence

LAwWRENCE ALIck C.
CHAMBERS

Severin McKenzie

MCKENZIE ARCHITECTURAL &
CONSTRUCTION SERVICES INC.
Richard Peterkin
PRICEWATERHOUSECOOPERS

Joan K.R. Prevost
PREVOST ¢ ROBERTS

J. Gildon Richards

J. GILDON RICHARDS
CHAMBERS

Mark Riddle
DOMLEC

Eugene G. Royer
EUGENE G. ROYER CHARTERED
ARCHITECT

Jason Timothy
DOMLEC

Laurina Vidal
LawreNce Arick C.
CHAMBERS

DOMINICAN
REPUBLIC

Carla Alsina
BIAGGI & MESSINA

Lissette Balbuena
STEWART TITLE DOMINICANA,
S.A

Caroline Bono
PRICEWATERHOUSECOOPERS

Ana Isabel Caceres
TRONCOSO Y CACERES

Juan Manuel Caceres
TRONCOSO Y CACERES

Giselle Castillo
SUPERINTENDENCIA DE
Bancos

Rodolfo Colon
ESTRELLA & TUPETE

Laureana Corral
ESTRELLA & TUPETE

Leandro Corral
ESTRELLA & TUPETE

Mariano Corral
ESTRELLA & TUPETE

José Cruz Campillo
JIMENEZ CRUZ PENA

Marcos de Leon
SUPERINTENDENCIA DE
Bancos

Sarah de Le6n
HEADRICK RIZIK ALVAREZ &
FERNANDEZ

Juan Carlos De Moya
GONzALEZ & CoIsCoU

Romeo Del Valle
GONzALEZ & CoIsCoU

Rosa Diaz
JIMENEZ CRUZ PENA

Rafael Dickson Morales
MGe&A MEDINA GARNES &
ASOCIADOS ABOGADOS

Joaquin Guillermo Estrella
Ramia

ESTRELLA & TUPETE

Alejandro Ferndndez de
Castro
PRICEWATERHOUSECOOPERS

Mary Ferndndez Rodriguez
HEADRICK RIZIK ALVAREZ &
FERNANDEZ

Jose Ernesto Garcia A.
TRANSGLOBAL LOGISTIC

Gloria Gasso
HEADRICK RIZIK ALVAREZ &
FERNANDEZ

Jetti Gomez
BIAGGI & MESSINA

Pablo Gonzalez Tapia
GONZALEZ & CoIscoUu

Ralvin Gross
HEADRICK RIZIK ALVAREZ &
FERNANDEZ

Fabio Guzmén-Ariza
GUZMAN-ARIZA

José Antonio Logrono Morales
Apams GUZMAN & LOGRONO

José Ramoén Logrofio Morales
ADAMS GUZMAN & LOGRONO

Annie Luna

PELLERANO & HERRERA,
MEMBER OF LEX MUNDI

Xavier Marra Martinez
DHIMES ¢ MARRA

Fernando Marranzini
HEADRICK RIZIK ALVAREZ &
FERNANDEZ

Carlos Marte
AGENCIA DE COMERCIO
EXTERIOR CM

Melina Martinez
GONZALEZ & CoIscCoU

Fabiola Medina
MEDINA & RIZEK, ABOGADOS

Elizabeth Mena

PELLERANO ¢ HERRERA,
MEMBER OF LEX MUNDI
Natia Nunez

HEADRICK RIZIK ALVAREZ &
FERNANDEZ

Ana Ortega Terrero
AGENCIA DE COMERCIO
EXTERIOR CM

Ramon Ortega
PRICEWATERHOUSECOOPERS

Luis R. Pellerano
PELLERANO ¢ HERRERA,
MEMBER OF LEX MUNDI

Edward Pifa Fernandez
BraGGr ¢ MESSINA

Julio Pinedo
PRICEWATERHOUSECOOPERS

Maria Portes

CASTILLO Y CASTILLO
Alejandro Miguel Ramirez
Suzana

Rizik y Asoc

TRANSUNION

Carolina Silié
HEADRICK RIZIK ALVAREZ &
FERNANDEZ

Maricell Silvestre Rodriguez
JIMENEZ CRUZ PENA

Juan Tejeda
PRICEWATERHOUSECOOPERS

Urbano Tupete
ESTRELLA & TUPETE

Guiraldis Velasquez Ramos
DHIMES & MARRA

Vilma Verras Terrero
JIMENEZ CRUZ PENA

Chery Zacarias
MEDINA & RIZEK, ABOGADOS

ECUADOR

Gerardo Aguirre
VivaNnco & VIVANCO

Pablo Aguirre
PRICEWATERHOUSECOOPERS

Diego Cabezas-Klaere
CABEZAS & CABEZAS-KLAERE

Xavier Andrade Cadena
ANDRADE VELOZ &
ASOCIADOS

Lucia Cordero Ledergerber
FaLCONI PUIG ABOGADOS

Renato Coronel

PINTO ¢ GARCES Asoc. Cia
LTDA, MEMBER OF RUSSELL
BEDFORD INTERNATIONAL

Fernando Del Pozo Contreras
GALLEGOS, VALAREZO &
NEIRA



Juan Carlos Gallegos Happle
GALLEGOS, VALAREZO &
NIERA

Leopoldo Gonzélez R.

Paz HorowiTz

Vanessa Izquierdo D.
1zQUIERDO ABOGADOS/API
EcuaDOR

Rodrigo Jijén

PEREZ, BUSTAMANTE Y PONCE,
MEMBER OF LEX MUNDI
Francisco Javier Naranjo
Grijalva

Paz HorowiTz

MZ S1sTEMAS ELECTRICOS Y
ELECTRONICOS

Maria Dolores Orbe
ViIvaNco & VIVANCO
Esteban Ortiz

PEREZ, BUSTAMANTE Y PONCE,
MEMBER OF LEX MUNDI
Pablo Padilla Muirragui
EcuaDpoRrR CARGO SYSTEM
Daniel Pino Arroba
CORONEL Y PEREZ

Ramiro Pinto

PINTO & GARCES Asoc. CIa
LTDA, MEMBER OF RUSSELL
BEDFORD INTERNATIONAL
Patricia Ponce Arteta
BUSTAMANTE Y BUSTAMANTE
Martin Portilla

VivaNnco & VIVANCO

Diego Ramirez Meseo
FABARA & COMPANIA
ABOGADOS

Sandra Reed

PEREZ, BUSTAMANTE Y PONCE,
MEMBER OF LEX MUNDI
Veronica Sofia Ruales Diaz
BUSTAMANTE ¢ BUSTAMANTE
German Saona
PRICEWATERHOUSECOOPERS
César Vélez Calderon
COVELCAL

EGYPT, ARAB REP.

Abdel Aal Aly

AFIFI WORLD TRANSPORT
Naguib Abadir

Nacita CORPORATION
Mohamed Abd El-Sadek
ABU-GHAZALEH LEGAL -
(TAG-LEGAL)

Girgis Abd El-Shahid
SARWAT A. SHAHID Law FIRM
Sara Abdel Gabbar
TROWERS & HAMLINS

Ibrahim Mustafa Ibrahim
Abdel Khalek

GENERAL AUTHORITY FOR
INVESTMENT GAFI

Ahmed Abdel Warith
AAW CONSULTING ENGINEERS

Mohamed Abdelaal

IBRACHY & DERMARKAR Law
Firm

Ramez Mounir Abdel-Nour
Karim ADEL Law OFFICE
Ahmed Abou Ali

HASSOUNA ¢ ABOU ALI

Sameh Abu Zeid
CAPITAL MARKET AUTHORITY

Nermin Abulata
MINISTRY OF TRADE &
INDUSTRY

Ghada Adel
PRICEWATERHOUSECOOPERS

Ahmed Adel Kamel
KaRriM ADEL Law OFFICE

Hazem Ahmed Fathi
HASSOUNA ¢ ABOU ALI

Rana Al Nahal
SARWAT A. SHAHID LAw FIRM

Yousef AlAmly
ABU-GHAZALEH LEGAL -
(TAG-LEGAL)

Yasmin Al-Gharbawie
SHALAKANY LAw OFFICE,
MEMBER OF LEX MUNDI

Abd El Wahab Aly Ibrahim
ABD EL WAHAB SONS

Tim Armsby
TROWERS & HAMLINS

Amr Mohamed Mahmoud
Atta
Karim ADeL Law OFFICE

Abdelhamid Attalla
KPMG

Khaled Balbaa
KPMG

Louis Bishara
BISHARA TEXTILE & GARMENT
MANUFACTURING Co

Karim Dabbous

SHERIF DABBOUS, AUDITORS
& FINANCIAL CONSULTANCIES,
A MEMBER FIRM OF RUSSELL
BEDFORD INTERNATIONAL

Sherif Dabbous

SHERIF DABBOUS, AUDITORS
& FINANCIAL CONSULTANCIES,
A MEMBER FIRM OF RUSSELL
BEDFORD INTERNATIONAL

Sameh Dahroug
IBRACHY & DERMARKAR LAw
Firm

Ibrahim Hassan Daker
KaRrIM ADEL Law OFFICE

Said Diab

SHERIF DABBOUS, AUDITORS
& FINANCIAL CONSULTANCIES,
A MEMBER FIRM OF RUSSELL
BEDFORD INTERNATIONAL

Abdallah El Adly
PRICEWATERHOUSECOOPERS
Mahmoud El Gharabawy
NADOURY & NAHAS LAW
OFFICES

Mohamed El Gharably
NADOURY & NAHAS LAw
OFFICES

Mohamed EL Gindy

WAAD TRADE &
DEVELOPMENT Co.
Mohamed Refaat El Houshy
THE EGYPTIAN CREDIT
BUREAU I-SCORE

Hassan El Maraashly

AAW CONSULTING ENGINEERS
Amr El Monayer

MINISTRY OF FINANCE
Mohamed El Sayed

NADOURY & NAHAS LAwW
OFFICES

Hasan El Shafiey
NADOURY & NAHAS LAw
OFFICES

Karim Elhelaly

AL-AHL FIRM

Ashraf Elibrachy
IBRACHY LAwW FIRM
Mohamed El-Labboudy
NADOURY & NAHAS LAW
OFFICES

Rana El-Nahal

SARWAT A. SHAHID LAw FIRM
Mustafa Elshafei
IBRACHY LAw FIRM
Sherihan Elshal
ABU-GHAZALEH LEGAL -
(TAG-LEGAL)

Hassan Fahmy

MINISTRY OF INVESTMENT
Tarek Gadallah

IBRACHY Law FIRM
Tareq Gadallah

IBRACHY LAaw FIRM
Ashraf Gamal El-Din
EGYPTIAN INSTITUTE OF
DIRECTORS

Ahmed Gawish
MINISTRY OF TRANSPORT
Karim Adel Kamel Ghobrial
KariM ADEL Law OFFICE
Zeinab Saieed Gohar
CENTRAL BANK OF EGYPT
Maha Hassan

AFIFI WORLD TRANSPORT
Omneia Helmy
EcypTIAN CENTER FOR
EcoNomic STUDIES
Lobna Mohamed Hilal
CENTRAL BANK OF EGYPT
Mohamed Hussein
ABU-GHAZALEH LEGAL -
(TAG-LEGAL)

Ashraf Thab

SHALAKANY LAw OFFICE,
MEMBER OF LEX MUNDI
Mohamed Kamel

AL KaMEL Law OFFICE
Ghada Kaptan
SHALAKANY LAw OFFICE,
MEMBER OF LEX MUNDI
Mohanna Khaled

BDO, KHALED & Co
Taha Khaled

BDO, KHALED & Co
Sally Kotb

NADOURY & NAHAS LAwW
OFFICES

Mustafa Makram

BDO, KHALED & Co
Sherif Mansour
PRICEWATERHOUSECOOPERS
Diaa Mohamed
ABU-GHAZALEH LEGAL -
(TAG-LEGAL)

Mostafa Mostafa

AL KaMmEL Law OFFICE
Ashraf Nadoury
NADOURY & NAHAS LAW
OFFICES

Ragia Omran

SHALAKANY LAw OFFICE,
MEMBER OF LEX MUNDI

Tarek Fouad Riad
KosHERI, RASHED ¢ RIAD

Mohamed Serry
SERRY Law OFFICE

Safwat Sobhy
PRICEWATERHOUSECOOPERS

SoutH CAIRO ELECTRICITY
DISTRIBUTION COMPANY

Randa Tharwat
Nacita CORPORATION

Greiss Youssef
AFIFI WORLD TRANSPORT

Eman Zakaria
MINISTRY OF MANPOWER &
MIGRATION

Mona Zobaa
MINISTRY OF INVESTMENT

Mona Zulficar
SHALAKANY LAw OFFICE,
MEMBER OF LEX MUNDI

EL SALVADOR

Carlos Roberto Alfaro
PRICEWATERHOUSECOOPERS

Miguel Angel
ALE CARGO S.A. DE C.V.

Ana Margoth Arévalo
SUPERINTENDENCIA DEL
SISTEMA FINANCIERO

Ernesto Argueta
BDO FIGUEROA JIMENEZ
& Co.

Francisco Armando Arias
Rivera
ARIAS & MuKNoz

Irene Arrieta de Diaz Nuila
ARRIETA BUSTAMANTE

Francisco José Barrientos
AGUILAR CASTILLO LOVE

Andrew Bennett
BDO FIGUEROA JIMENEZ
& Co.

Carlos Castillo

ROMERO PINEDA &
ASOCIADOS, MEMBER OF LEX
MunbpI

Diana Castro
LEXINCORP

Ricardo Cevallos
CoNsORTIUM CENTRO
AMERICA ABOGADOS

Walter Chavez Velasco
GoLD SERVICE / MSI

Geraldo Cruz
GARCIA & BODAN

Laura de Jimenez
ASOCIACION PROTECTORA DE
CREDITOS DE EL SALVADOR
(PROCREDITO)

Mayra de Morén
PRESIDENTIAL PROGRAM EL
SALVADOR EFICIENTE

Maria Marta Delgado
ARIAS & MUNOZ

Roberta Gallardo de
Cromeyer
ARIAS & MuKNoz

Erwin Alexander Haas
Quinteros

Ruscont, VALDEZ, MEDINA &
ASOCIADOS

Carlos Henriquez
GoLD SERVICE / MSI
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America Hernandez
ALE CaRGO S.A. DE C.V.

Gloria Lizama de Funes
ORGANO JuDpICIAL DE EL
SALVADOR

Thelma Dinora Lizama de
Osorio
SUPERINTENDENCIA DEL
S1STEMA FINANCIERO

Jerson Lopez
GoLD SERVICE / MSI

Fidel Mérquez
AR14S & MUNOZ

Daniel Martinez
GARCIA & BODAN
Diego Martin-Menjivar
ConNsoRTIUM CENTRO
AMERICA ABOGADOS

Luis Alonso Medina Lopez
RuscoNI, VALDEZ, MEDINA &
AsociaDos

Astrud Maria Meléndez
ASOCIACION PROTECTORA DE

CREDITOS DE EL SALVADOR
(PROCREDITO)

José Walter Meléndez
CusToMs

Jorge Mendez

ROMERO PINEDA &
ASOCIADOS, MEMBER OF LEX
Munbp1

Antonio R. Mendez Llort
RoMERO PINEDA &
ASOCIADOS, MEMBER OF LEX
MunbpI

Edgar Mendoza
PRICEWATERHOUSECOOPERS

Pedro Alejandro Mendoza
EspINO NIETO & ASOCIADOS,
MEMBER OF [US LABORIS

Miriam Eleana Mixco Reyna
GoLD SERVICE / MSI

Jocelyn Ménico
AGUILAR CASTILLO LOVE

Ramon Ortega
PRICEWATERHOUSECOOPERS

Susana Palacios
ARIAS & MUNOZ

Carlos Pastrana
COLEGIO DE ARQUITECTOS DE
EL SALVADOR

Jessica Pineda Machuca
ACZALAW

Monica Guadalupe Pineda
Machuca
ACZALAW

Francisco Eduardo Portillo
CEPA

Ana Patricia Portillo Reyes
GUANDIQUE SEGOVIA
QUINTANILLA

Hector Rios
ConsorTIuM CENTRO
AMERICA ABOGADOS

Roxana Romero

RoMERO PINEDA &
ASOCIADOS, MEMBER OF LEX
MunbpI

Adonay Rosales
PRICEWATERHOUSECOOPERS

Manuel Telles Suvillaga
LEXINCORP

Carlos Torres
ACZALAW
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Maria Alejandra Tulipano
ConNsorTIUM CENTRO
AMERICA ABOGADOS
Mauricio Antonio Urrutia
SUPERINTENDENCIA DEL
SISTEMA FINANCIERO

Julio Valdés
ARIAS & MuKNoz

Luis Mario Villalta
CoNsorTIUM CENTRO
AMERICA ABOGADOS

EQUATORIAL
GUINEA

Gabriel Amugu
INTERACTIVOS GE

Leoncio-Mitogo Edjang Avoro

Philippe Fouda Fouda
BEAC

Caroline Idrissou-Belingar
BEAC

Mariam Laine
AIRFREIGHT

Sébastien Lechéne
PRICEWATERHOUSECOOPERS /
FIDAFRICA

Paulino Mbo Obama
OFICINA DE ESTUDIEOS -
ATEG

Frangois Miinzer
PRICEWATERHOUSECOOPERS /
FIDAFRICA

Honorio Ndong Obama

Jenaro Obuno Ela
MINISTERIO DE HACIENDA Y
PRESUPUESTO

Lucien Onanga Otando
BEAC

Dominique Taty
FIDAFRICA /
PRICEWATERHOUSECOOPERS

ERITREA

Biniam Fesehatzion
BERHANE GILA-MICHAEL
Law FIRM

Berhane Gila-Michael
BERHANE GILA-MICHAEL
Law FIRM

Kebreab Habte Michael
KEBREAB HABTE MICHAEL
LeEGAL CONSULTING
Tekeste Mesghenna
MTD ENTERPRISES PLC

ESTONIA

Angela Agur
MAQS Law FIrRM
Katrin Altmets
SORAINEN

Aet Bergmann
Law OFrFICE Luiga Mopy
HAAL BORENIUS

Mark Butzmann
BNT LEGAL & Tax

Jane Eespold
SORAINEN

Indrek Ergma
SORAINEN

Valters Gencs
GENCS VALTERS LAw FIRM

Daniel Haab

PauL VARUL ATTORNEYS-
AT-LAw

Pirkko-Liis Harkmaa
LEPIK & LUHAAAR LAWIN
Marget Henriksen

MAQS Law FIRM

Triinu Hiob

LEPIK ¢ LUHAAAR LAWIN
Risto Hiibner

Law OFFICE TARK & Co.

Andres Juss
ESTONIAN LAND BOARD

Peep Kalamae
PRICEWATERHOUSECOOPERS

Aidi Kallavus
KPMG

Ants Karu
LExTAL LAW OFFICE

Gerli Kilusk
LEPIK ¢ LUHAAAR LAWIN

Ermo Kosk
LEPIK & LUHAAAR LAWIN

Igor Kostjuk

HouGH, HUBNER, HUTT &
PARTNERS

Villu Kéve

EsTONIAN SUPREME COURT
Tanja Kriisa
PRICEWATERHOUSECOOPERS
Kaia Ladnemets

Law OFrFICE TARK & Co.
Priit Lepasepp

SORAINEN

Indrek Link

HouGH, HUBNER, HUTT &
PARTNERS

Liina Linsi

LEpIK & LUHAAAR LAWIN
Karin Madisson

SORAINEN

Siiri Malmberg

HANSA Law OFFICES

Olger Marjak
Law OFFICE TARK & Co.

Johan Maunsbach

MAQS Law FIRM

Marko Mehilane

LEPIK & LUHAAAR LAWIN
Veiko Meos

KREDIIDIINFO A.S.

Jaanus Mody

Luica Mopy HAAL BORENIUS
Margus Mugu

Luica Mopy HAAL BORENIUS
Kaspar Noor

MAQS Law FIrRm

Arne Ots

RAIDLA LEJINS & NORCOUS
Karl J. Paadam

SORAINEN

Raino Paron

RaIDLA LEJINS & NORCOUS
Kirsti Pent

Law OFrrIcE TARK & Co.
Kaitti Persidski

EsTONIAN CHAMBER OF
NOTARIES

Tarmo Peterson

PAUL VARUL ATTORNEYS-
AT-LAw

Leho Pihkva

SORAINEN

Kristiina Puuste

KPMG

Ants Ratas

CFeS AS

Dmitri Rosenblat

LEPIK ¢ LUHAAAR LAWIN
Piret Saartee

MINISTRY OF JUSTICE
Martin Simovart

LEPIK & LUHAAAR LAWIN
Monika Tamm

LEPIK & LUHAAAR LAWIN
Marjaa Teder

Luica Mopy HAAL BORENIUS
Villi Tontson
PRICEWATERHOUSECOOPERS
Veikko Toomere

MAQS Law FIRM

Maris Tudre

CENTRE OF REGISTERS ¢&
INFORMATION SYSTEMS
Kristi Uibo

MINISTRY OF JUSTICE
Urmas Ustav

LextaL Law OFFICE

Neve Uudelt

RAIDLA LEJINS ¢ NORCOUS
Paul Varul

PAUL VARUL ATTORNEYS-
AT-LAw

Urmas Veinberg

MAQS Law FIrRMm

Vahur Verte

Luica Mopy HAAL BORENIUS
Peeter Viirsalu

PauL VARUL ATTORNEYS-
AT-LAw

Mirjam Vili

BNT LEGAL & Tax
Andres Vinkel

HANSA Law OFFICES

Joel Zernask
KPMG

ETHIOPIA

Teodros Abraham
SDV TRANSAMI LTD.

Adem Ahmed
ExPRESS TRANSIT SERVICE
ENTERPRISE PLC.

Yoseph Alemu
MINISTRY OF TRADE &
INDUSTRY

Befukado Assefa
LEwa PLC

Bekure Assefa
BEKURE ASSEFA Law OFFICE

Yonas Ayalew
SUR CoNsTRUCTION PLC

Berhanu Yegezu Beyene
GAD coNnsTRUCTION PLC

Teshome Gabre-Mariam
Bokan

TESHOME GABRE-MARIAM
Law FIRM

Wossen Teshome Bokan
TESHOME GABRE-MARIAM
Law FIrRM

Teferra Demiss
LEGAL AND INSURANCE
CONSULTANT AND ATTORNEY

Shimelise Eshete
MIDROC CoNsSTRUCTION PLC

Nega Getahun
CITYy ADMINISTRATION OF
ADDIS ABABA

Jennifer Gohlke
GE FOUNDATION

Yosef Kebede
DasHEN Bank S.C.

Berhe Kinfe
EEPCo

Getachew Kitaw Yitateku
ETHIOPIAN BAR ASSOCIATION

Taddesse Lencho
ADDIS ABABA UNIVERSITY

Yared Lencho
SUR ConsTrUCTION PLC

Yirga Tadesse Matewos
THE FEDERAL MINISTRY
OF JUSTICE, DOCUMENTS
AUTHENTICATION AND
REGISTRATION OFFICE

Molla Mengistu
ADDIS ABABA UNIVERSITY

Belachew Moges
EEPCo

Getahun Nana
NATIONAL BANK OF ETHIOPIA

Hailye Sahle Seifu

Sintayehu Tefera Mekonnen
THE FEDERAL MINISTRY

OF JUSTICE, DOCUMENTS
AUTHENTICATION AND
REGISTRATION OFFICE

Eyasu Tequame

JEHOIACHIN TECHNO PvT.
Ltp. Co.

Tibebu Tesfaye Haile

TiBEBU TESFAYE HAILE LEGAL
CONSULTANT

Seyoum Yonhannes Tesfy
ADDIS ABABA UNIVERSITY
Mesfin Tilahun

MAIN CITY ADMINISTRATION
OF ADDIS ABABA

Wolde Tsadik Someno
MINISTRY OF TRADE &
INDUSTRY

Amsale Tsehaye

AMSALE TSEHAYE &
ASSOCIATES Law OFFICE
Aklilu Woldemariam
ETHIOPIAN INVESTMENT
AGENCY

Marcos Wolde-Sanbet Lobicka
Law FIRM MARcoS WOLDE-
SANBET LOBICKA

Tameru Wondmagegnehu

TAMERU WONDMAGEGNEHU
Law OFFICES

FIJI

David Aidney
WiLLiAMS & GOSLING LTD.

Caroll Sela Ali
CROMPTONS SOLICITORS

Eddielin Almonte
PRICEWATERHOUSECOOPERS
John Apted

MUNRO LEYS NOTARIES
PusLic

Nehla Basawaiya

MUNRO LEYS NOTARIES
PusLic

Mahendra Chand

MUNRO LEYS NOTARIES
PusLic

Jamnadas Dilip

JAMNADAS AND ASSOCIATES
Aca Domolailai

COLONIAL BANK

Delores Elliott

Florence Fenton

MUNRO LEYS NOTARIES
PusLic

Anita Jowitt

UNIVERSITY OF THE SOUTH
Pacrric

Paul McDonnell
CROMPTONS SOLICITORS
Litiana Morris

HOWARDS LAWYERS
Richard Naidu

MUNRO LEYS NOTARIES
PusLic

Vandnha Narayan
COLONIAL BANK

Nalin Patel

PKF Fij1

Pradeep Patel

PKF Fij1

Ana Rasovo

HowARDS LAWYERS

Varun Shandil

MUNRO LEYS NOTARIES
PusLic

Om Dutt Sharma

Fy1 ELECTRICITY AUTHORITY
Dudley Simpson
CROMPTONS SOLICITORS
Shelvin Singh

ParsHOTAM & CoO.
Narotam Solanki
PRICEWATERHOUSECOOPERS
Moto Solvalu

WILL1AMS & GOSLING LTD.
Chirk Yam
PRICEWATERHOUSECOOPERS
Eddie Yuen

WiLL1AMS & GOSLING LTD.

FINLAND

Sakari Aalto

ROSCHIER ATTORNEYS LTD.,
MEMBER OF IUs LABORIS &
Lex MunpI

Miia Aho

ROSCHIER ATTORNEYS LTD.,
MEMBER OF IUs LABORIS &
Lex MuNDI

Manne Airaksinen

ROSCHIER ATTORNEYS LTD.,
MEMBER OF IUs LABORIS &
Lex MunpI

Kasper Bjorkstén
HELEN SAHKOVERKKO OY
Claudio Busi

CASTREN & SNELLMAN
ATTORNEYS LTD.



CARGOWORLD AB/Oy

Mikko Eerola
WASELIUS & WIST

Marja Eskola
PRICEWATERHOUSECOOPERS

Tuukka Fabritius

ROSCHIER ATTORNEYS LTD.,
MEMBER OF Ius LABORIS &
LEx MuNDI

Esa Halmari
HEDMAN PARTNERS

Johanna Haltia-Tapio
HANNES SNELLMAN
ATTORNEYS AT LAw LTD.

Tuija Hartikainen
PRICEWATERHOUSECOOPERS

Risto Hietanen
NATIONAL BOARD OF PATENTS
& REGISTRATION

Jani Hovila
HANNES SNELLMAN
ATTORNEYS AT LAw LTD.

Mia Hukkinen

ROSCHIER ATTORNEYS LTD.,
MEMBER OF IUs LABORIS &
LEx MuNDI

Lauri Jadskeldinen

BuiLpING CONTROL
DEPARTMENT OF THE CITY OF
HELSINKI

Juuso Jokela
SUOMEN ASIAKASTIETO OY -
FINskaA

Sakari Kauppinen

NATIONAL BOARD OF PATENTS
& REGISTRATION

Gisela Knuts

ROSCHIER ATTORNEYS LTD.,
MEMBER OF IUS LABORIS &
LEx MuNDI

Olli Koikkalainen

NATIONAL BOARD OF PATENTS
& REGISTRATION

Elina Kumpulainen
PRICEWATERHOUSECOOPERS
LEGAL SERVICES

Kirsi Lahtinen

NATIONAL BOARD OF PATENTS
& REGISTRATION

Mina Lang

CASTREN & SNELLMAN
ATTORNEYS LTD.

Patrik Lindfors

P. LINDFORS & Co,
ATTORNEYS-AT-LAW LTD.
Tomas Lindholm
ROSCHIER ATTORNEYS LTD.,
MEMBER OF IUs LABORIS &
Lex MunpI

Risto Lof
PRICEWATERHOUSECOOPERS
Tuomas Lukkarinen
NATIONAL LAND SURVEY

Vuori Marko

KROGERUS ATTORNEYS LTD
Tlona Paakkala
PRICEWATERHOUSECOOPERS
Mikko Peltoniemi
WASELIUS & WIST

Ilkka Pesonen
WaBuco Oy

Jyrki Prusila

ROSCHIER ATTORNEYS LTD.,
MEMBER OF IUs LABORIS &
Lex MuNDI

Marja Ramm-Schmidt
KROGERUS ATTORNEYS LTD

Mikko Reinikainen
PRICEWATERHOUSECOOPERS

Petri Seppild
PRICEWATERHOUSECOOPERS

Tatu Simula

ROSCHIER ATTORNEYS LTD.,
MEMBER OF IUs LABORIS &
Lex MuNDI

Sini Soini

ROSCHIER ATTORNEYS LTD.,
MEMBER OF IUs LABORIS &
LEx MuNDI

SUOMEN ASIAKASTIETO Oy -
FINSKA

Helena Viita

ROSCHIER ATTORNEYS LTD.,
MEMBER OF IUs LABORIS &
Lex MuUNDI

Anna Vuori

HEDMAN PARTNERS

Gunnar Westerlund
ROSCHIER ATTORNEYS LTD.,
MEMBER OF IUSs LABORIS &
LEx MuNDI

Kai Wist
PRICEWATERHOUSECOOPERS

FRANCE

ALLEN & OVERY LLP

Kempton Bedell-Harper
RUSSELL BEDFORD
INTERNATIONAL

Franck Buffaud
DELsoL & ASSOCIES

Arnaud Chastel

LANDWELL & ASSOCIES -
PRICEWATERHOUSECOOPERS
LEGAL SERVICES

Frédérique Chifflot Bourgeois

Christian Courivaud
SCP COURIVAUD - MORANGE
- VoLN1AC

Ann Creelman
VATIER ¢ ASSOCIES

Raphaélle de Ruffi de Ponteves
LANDWELL & ASSOCIES -
PRICEWATERHOUSECOOPERS
LEGAL SERVICES

Isabelle Didier

CABINET ISABELLE DIDIER &
ASSOCIES

Jean-Philippe Dom
LANDWELL & ASSOCIES -
PRICEWATERHOUSECOOPERS
LEGAL SERVICES

ELECTRICITE DE FRANCE

Benoit Fauvelet
BANQUE DE FRANCE
Sylvie Ghesquiere
BANQUE DE FRANCE
Guillaume Glon

LANDWELL & ASSOCIES -
PRICEWATERHOUSECOOPERS

Florence Grillier
CABINET TAJ

Kevin Grossmann
MAYER BROWN

Philipe Guibert
FIEEC

Sabrina Henocq
DELSOL & ASSOCIES

Marc Jobert
JOBERT & ASSOCIES

Daniel Arthur Lapres
CABINET D’AVOCATS

Nicolas Mordaunt-Crook
LANDWELL & ASSOCIES -
PRICEWATERHOUSECOOPERS
LEGAL SERVICES

Nathalie Morel
MAYER BROWN

Anne-Marie Moulin
BANQUE DE FRANCE

Agathe Penning-Reef
CONFEDERATION
FrRANGAISE DU COMMERCE
INTERENTREPRISES

Jacques Pourciel
PaRIS NOTAIRE

Arnaud Raynouard
UNIVERSITY PARIS IX
DAUPHINE

Bernard Reynis
ETUDE NOTARIALE

Frédéric Roussel

FONTAINE, ROUSSEL &
ASSOCIES

Hugues Roux
BANQUE DE FRANCE

Isabelle Smith Monnerville
VAUGHAN AVOCATS

Caroline Stéphane
DELSOL & ASSOCIES

Salli A. Swartz
PHILLIPS GIRAUD NAUD ET
SWARTZ

Samia Tighilt
LANDWELL & ASSOCIES -
PRICEWATERHOUSECOOPERS

Sandra Tripathi
GIDE LOYRETTE NOUEL.

Philippe Xavier-Bender
GIDE LOYRETTE NOUEL

Claire Zuliani
TRANSPARENCE, A MEMBER
OF RUSSEL BEDFORD
INTERNATIONAL

GABON

Charles Adenet
FIDAFRICA /
PRICEWATERHOUSECOOPERS

Y.A. Adetona
CABINET FIDEXCE

Marcellin Massila
Akendengue

SEEG, SOCIETE D’ENERGIE ET
D’EAU DU GABON

Gianni Ardizzone
PANALPINA WORLD
TRANSPORT

Marie Carmel Ketty
Ayimambenwe

BANQUE INTERNATIONALE
POUR LE COMMERCE ET
L’INDUSTRIE DU GABON

Claude Barone
GETMA

Henri Bernhardt
GETMA

Frangois Coron

PANALPINA S.A.

Jean Delahaye

BOLLORE

Léopold Effah

ETuDE MEKAM'NE ¢ EFFAH
AVOCATS ASSOCIES
Augustin Fang

Philippe Fouda Fouda
BEAC

Anne Gey Bekale

Caroline Idrissou-Belingar
BEAC

Jacques Lebama
MINISTERE DE LA JUSTICE,
GARDE DES SCEAUX

Pélagie Massamba Mouckocko
FIDAFRICA /
PRICEWATERHOUSECOOPERS
Jean Mbagou

BANQUE INTERNATIONALE
POUR LE COMMERCE ET
L’INDUSTRIE DU GABON

Abel Mouloungui

Celestin Ndelia
ETUDE MAITRE NDELIA
CELESTIN

Ruben Mindonga Ndongo
CABINET ME ANGUILER
Thierry Ngomo

ARCHIPRO INTERNATIONAL

Lubin Ntoutoume

Josette Cadie Olendo
CABINET OLENDO

Lucien Onanga Otando

BEAC

Marie-Jose Ongo Mendou
FFA JURIDIQUE & FISCAL
Carine Peron

UNION GABONAISE DE BANQUE

Laurent Pommera

FIDAFRICA /
PRICEWATERHOUSECOOPERS

Christophe A. Relongoué
FIDAFRICA /
PRICEWATERHOUSECOOPERS

Dominique Taty
FIDAFRICA /
PRICEWATERHOUSECOOPERS

GAMBIA, THE
Victoria Andrews

AMIE BENsouDA & Co.
Alpha Amadou Barry
DELOITTE

Abdul Aziz Bensouda
AMIE BENsoupA & Co.
Amie N.D. Bensouda
AMIE BENsouDA & Co.
Lamin B.S. Camara
DANDIMAYO CAMBERS
Sulayman B. Chune

TaF CONSTRUCTION
AN.M Ousainu Darboe
BASANGSANG CHAMBERS
Abeku Gyan-Quansah
PRICEWATERHOUSECOOPERS

Birgitta Hardmark
MAERSK LINE

ACKNOWLEDGMENTS 181

Alhaji Jallow

NATIONAL WATER &
ELectrICITY COMPANY LTD.
Cherno Alieu Jallow
DELOITTE

Lamin S. Jatta

DELOITTE

Zainab Jawara-Alami
GAMBIA REVENUE AUTHORITY
Sulayman M. Joof

S.M. JooF AGENCY

Nani Juwara

NATIONAL WATER AND
ELecTRICITY COMPANY LTD.

Abdou Rahman Mboob

Thomas Nielsen

GAMBIA SHIPPING AGENCIES
Omar Njie

Law FIRM OMAR NJIE

Mary Abdoulie Samba-
Christensen

LEGAL PRACTITIONER

Mama Fatima Singhateh
GT BANK

Hawa Sisay-Sabally

Darcy White
PRICEWATERHOUSECOOPERS

GEORGIA

Natalia Babakishvili
MGALOBLISHVILI, KIPIANI,
Dzipzicurt (MKD) Law Firm
Merab Barbakadze

Giorgi Begiashvili
BEGIASHVILI & CO. LIMITED
Law OFFICES

Ketevan Beradze

BGI LEGAL

Sandro Bibilashvili

BGI LEGAL

Zaza Bibilashvili

BGI LEGAL

Vladimer Chkhaidze
NATIONAL AGENCY OF PUBLIC
REGISTRY

Paul Cooper
PRICEWATERHOUSECOOPERS
Aaron Crouch

DELOITTE

Tsotne Ebralidze

ARCI ARCHITECTURE ¢
DEVELOPMENT

ENERGO PRO GEORGIA

Courtney Fowler
PRICEWATERHOUSECOOPERS

Unana Gogokhia
BGI LEGAL

Mamuka Gordeziani
GTS TrRANS LOGISTICS

Levan Gotua

GEORGIAN FINANCIAL
SUPERVISORY AGENCY

Batu Gvasalia

NATIONAL AGENCY OF PUBLIC
REGISTRY

Irakli Gvilia

CREDIT INFO GEORGIA

David Kakabadze
GEORGIAN LEGAL
PARTNERSHIP
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Maka Khutsishvili
CAUCASTRANSEXPRESS

Anastasia Kipiani
PRICEWATERHOUSECOOPERS

Sergi Kobakhidze
PRICEWATERHOUSECOOPERS

Aieti Kukava
ALLIANCE GROUP HOLDING

Kakhaber Nariashvil
GEORGIAN LEGAL
PARTNERSHIP

Vakhtang Paresishvili
DLA PIPER GVINADZE &
PARTNERS LP

Irakli Pipia

DLA PIPER GVINADZE &
PARTNERS LP

Joseph Salukvadze
TBILISI STATE UNIVERSITY

Manzoor Shah
GLOBALINK LoGisTics GROUP

Rusa Sreseli
PRICEWATERHOUSECOOPERS

Avto Svadnize
DLA PIPER GVINADZE &
PARTNERS LP

Anna Tabidze
MGALOBLISHVILI, KIPIANI,
DzipziGurl (MKD) Law FIRM

Giorgi Tavartkiladze
DELOITTE

GERMANY

ALLEN & OVERY LLP

Gabriele Apfelbacher
CLEARY GOTTLIEB STEEN &
HamiLToNn LLP

Sven Biumler
VATTENFALL EUROPE
D1sTRIBUTION HAMBURG
GmBH

Henning Berger
WHITE & CASE

Astrid Berle
SCHUFA HoLpING AG

Jennifer Bierly
AVOCADO RECHTSANWALTE

Michael Brems
CLEARY GOTTLIEB STEEN &
HamiLTon LLP

Manon Brindépke
LINKLATERS OPPENHOFF &
RADLER

Thomas Biissow
PRICEWATERHOUSECOOPERS

Thomas Buhl
CLEARY GOTTLIEB STEEN &
HamiLTon LLP

CURTIS MALLET - PREVOST,
CoLt & MOSLE LLP

Helge Dammann
PRICEWATERHOUSECOOPERS
LecaL AG

Andreas Eckhardt
PRICEWATERHOUSECOOPERS
LEGAL SERVICES

Dieter Endres
PRICEWATERHOUSECOOPERS

Markus J. Goetzmann
C-B-H RECHTSANWALTE

Bjoern Grund
CLEARY GOTTLIEB STEEN &
HamirTon LLP

Andrea Gruss
ASHURST

Klaus Giinther
LINKLATERS OPPENHOFF &
RADLER

Robert Gutte

CLEARY GOTTLIEB STEEN &
HamiLToNn LLP

Riidiger Harms
CLEARY GOTTLIEB STEEN &
HamiLToNn LLP

Tlka Heinemeyer
S] BERWIN LLP

Manfred Heinrich
DEUTSCHE BUNDESBANK

Stefan Heinrich

CLEARY GOTTLIEB STEEN &
HamiLToNn LLP

Silvanne Helle
LINKLATERS OPPENHOFF &
RADLER

Gotz-Sebastian Hok

DR. HOK STIEGLMEIER &
PARTNER

Markus Jakoby

JAKOBY RECHTSANWALTE

Christof Kautzsch
SALANS

Henrik Kirchhoff
LATHAM ¢ WATKINS LLP

Jorg Kraffel
WHITE & CASE

Peter Limmer
NOTARE DR. LIMMER & DR.
FRIEDERICH

Christoph Lindenau
PRICEWATERHOUSECOOPERS
LEGAL AG
RECHTSANWALTSGESELLSCHAFT

Frank Lohrmann

CLEARY GOTTLIEB STEEN &
HamiLTon LLP

Cornelia Marquardt
NORTON ROSE

Susanne Mattern
PRICEWATERHOUSECOOPERS
Jan Geert Meents

DLA Prper LLP

Werner Meier

CLEARY GOTTLIEB STEEN &
HamiLToNn LLP

Thomas Miller

KROHN RECHTSANWALTE
Eike Najork

C-B-H RECHTSANWALTE
Wolfgang Nardi

KIRKLAND & ELLIS LLP
GERMANY MUNICH
Isaschar Nicolaysen

DLA Prper LLP

Dirk Otto

NORTON ROSE

Daniel Panajotow

CLEARY GOTTLIEB STEEN &
HamiLTon LLP

Jan Christoph Pfeffer
CLEARY GOTTLIEB STEEN &
HamiLton LLP

Peter Polke

CLEARY GOTTLIEB STEEN &
HaMILTON LLP

Sebastian Priigel
WHITE & CASE

Christopher Schauenburg
CLEARY GOTTLIEB STEEN &
HamiLToN LLP

Ralf M. Schnaittacher
MAYER BROWN LLP

Friedrich Tobias Schoene
HOGAN & HARTSON LLP

Marc Schuett
LAaTHAM & WATKINS LLP

Thomas Schulz

NORR STIEFENHOFER LUTZ,
MEMBER OF LEX MUNDI

Ingrid Seitz
DEUTSCHE BUNDESBANK

Bernd Siebers
DLA PIper LLP

Hanno Sperlich
CLEARY GOTTLIEB STEEN &
HamiLToN LLP

Dirk Stiller
PRICEWATERHOUSECOOPERS
LEGAL AG
RECHTSANWALTSGESELLSCHAFT
Tobias Taetzner
PRICEWATERHOUSECOOPERS

Holger Thomas
S] BERWIN LLP

Valentin Todorow
HOGAN & HARTSON LLP

Christoph Torwegge
PRICEWATERHOUSECOOPERS
LEGAL AG
RECHTSANWALTSGESELLSCHAFT

Heiko Vogt

PANALPINA WELTTRANSPORT
GMmBH

Katharina von Rosenstiel
ORRICK HOLTERS & ELSING

Raimund E. Walch
WENDLER TREMML
RECHTSANWALTE

Lena Wallenhorst

CLEARY GOTTLIEB STEEN &
HamiLToNn LLP

Torsten Wehrhahn
LatHAM & WATKINS LLP
Annekatren Werthmann-
Feldhues
PRICEWATERHOUSECOOPERS

LEGAL AG
RECHTSANWALTSGESELLSCHAFT

SENATSVERWALTUNG FUR
STADTENTWICKLUNG BERLIN
Stefan Wirsch

LAaTHAM & WATKINS LLP

Gerlind Wisskirchen
CMS HASCHE SIGLE

GHANA

Seth Adom-Asomaning
PEASAH-BoaDpU & Co.

Kwame Agati
Law OFFICES OF KWAME
AGATI

Benjamin Agbotse

H & G ARCHITECTS AND
CONSULTANTS

Nene Amegatcher

SaM OKUDZETO & ASSOCIATES
Wilfred Kwabena Anim-
Odame

LAND VALUATION BOARD

Adwoa S. Asamoah Addo
FuGAR & Co.

Adam Imoru Ayarna
MAERSK LOGISTICS LTD.
Ellen Bannerman
BRUCE-LYLE BANNERMAN &
THOMPSON

Kojo Bentsi-Enchill
BENTSI-ENCHILL & LETSA,
MEMBER OF LEX MUNDI
Stella Bentsi-Enchill
LEXCONSULT AND COMPANY
Sarah Adei Brown

DS GLoBAL LoGIsTICS
Jeremiah Coleman
CLEARFREIGHT SHIPPING
AGENCIES LTD.

Kwasi Darkwah

GHANA INVESTMENT
PrROMOTION CENTRE
William Edem Fugar
Fucar & Co.

John Robert Jenkins
GOLDEN JUBILEE TERMINAL
George Kwatia
PRICEWATERHOUSECOOPERS
Kenneth D. Laryea
LARYEA, LARYEA & Co. PC.
Lackson Agbeko Legah
LoGISTICS @ LEGACY LTD.
Sam Okudzeto

SaM OKUDZETO & ASSOCIATES

Kingsford Otoo

GOLDEN JUBILEE TERMINAL
Kingsley Owusu-Ewli
PRICEWATERHOUSECOOPERS

Jacob Saah
SaaH & Co.

Lois Tankam

Darcy White
PRICEWATERHOUSECOOPERS

Adwoa Yarney
SaaH & Co.

Smart Yeboah
ELecTRICITY COMPANY OF
GHANA

GREECE

Toanna Argyraki

KYRIAKIDES GEORGOPOULOS &
DANIOLOS ISSAIAS

Nektaria Berikou

MINISTRY OF DEVELOPMENT

Alkistis - Marina Christofilou
IKRP ROKAS ¢ PARTNERS

Vassilis Chryssomalis
SARANTITIS LAW FIRM

Sotiris Constantinou
GRANT THORNTON

Theodora D. Karagiorgou
Law OFfrICE T. ]. KOUTALIDIS

Eleni Dikonimaki
TEIRESIAS S.A. INTERBANKING
INFORMATION SYSTEMS

Anastasia Dritsa
KYRIAKIDES GEORGOPOULOS ¢
DANIOLOS ISSAIAS

Alexandra Economou
DRAKOPOULOS Law FIRM

Margarita Flerianou
ECONOMOU INTERNATIONAL
SHIPPING AGENCIES

Leonidas Georgopoulos
KYRIAKIDES GEORGOPOULOS €&
DANIOLOS ISSAIAS

Sotiris Gioussios
GRANT THORNTON

Periklis Kakkavas
JOHN M. TRIPIDAKIS AND
ASSOCIATES

Elina Kanataki
DrakorouLos LAw FIRM

Constantinos Kapitsinos
SPYRIDAKIS TSOUKALA Law
Firm (ST LAW FIRM)

Evangelos Karaindros
EVANGELOS KARAINDROS LAW
FIrRM

Fotini D. Katrakaza
Law OFfrICE T. ]. KOUTALIDIS

Anna Kazantzidou
PANAGOPOULOS, VAINANIDIS,
ScHINA, ECONOMOU

Yannis Kelemenis
KELEMENIS & Co.

Evita Kirykopoulou
KREMALIS LAW FIRM, MEMBER
OF [Us LABORIS

Constantinos Klissouras
ANAGNOSTOPOULOS BAZINAS

Paul Knoll

GEORGE A. CALLITSIS SUCCSRS
S.A

Alexandra Kondyli
KARATZAS & PARTNERS

Nicholas Kontizas
ZEPOS ¢ YANNOPOULOS,
MEMBER OF LEX MUNDI

Panos Koromantzos
BAHAS, GRAMATIDIS &
PARTNERS

Dimitrios Kremalis
PROFESSOR K. KREMALIS &
PARTNERS, MEMBER OF lUs
LABORIS

Tom Kyriakopoulos
KELEMENTIS & Co.

Vassiliki G. Lazarakou
ZEPOS ¢ YANNOPOULOS,
MEMBER OF LEX MUNDI

Konstantinos Logaras
ZEPOS ¢ YANNOPOULOS,
MEMBER OF LEX MUNDI

Charis Loizou

EL1AS PARASKEVAS ATTORNEYS
1933

Viktoria - Maria Louri
SPYRIDAKIS TSOUKALA Law
Firm (ST LAW FIRM)
Evangelia Martinovits

IKRP ROKAS ¢ PARTNERS

John Mazarakos

EL1AS PARASKEVAS ATTORNEYS
1933

Effie G. Mitsopoulou
KYRIAKIDES GEORGOPOULOS ¢
DANIOLOS ISSAIAS

Athanassia Papantoniou
KEeLEMENIS & Co.

Dimitris E. Paraskevas
ELIAS PARASKEVAS ATTORNEYS
1933



Konstantinos Pistiolis

EL1AS PARASKEVAS ATTORNEYS
1933

Katerina Politi

KYRIAKIDES GEORGOPOULOS ¢&
DANIOLOS ISSAIAS

Mary Psylla
PRICEWATERHOUSECOOPERS

Alexandros Sakipis
PRICEWATERHOUSECOOPERS

Vasiliki Salaka
KARATZAS & PARTNERS

Constantine Sarantis
ZEPOS ¢ YANNOPOULOS,
MEMBER OF LEX MUNDI
Katerina Sefteli
VIVARTIA S.A

Harris Skordakis
PRICEWATERHOUSECOOPERS
LEGAL SERVICES

Eleftherios Stavropoulos
MINISTRY OF DEVELOPMENT

Alexia Stratou

KREMALIS LAW FIRM, MEMBER
OF Ius LABORIS

John Tripidakis

JoHN M. TRIPIDAKIS AND
ASSOCIATES

Antonios Tsavdaridis

IKRP ROKAS & PARTNERS
Eleni Tsoukala

SPYRIDAKIS TSOUKALA Law
Firm (ST LAW FIRM)

Mania Tsoumita

KeLemENIs & Co.

Vicky Xourafa

KYRIAKIDES GEORGOPOULOS &
DANIOLOS ISSAIAS

Fredy Yatracou
PRICEWATERHOUSECOOPERS

GRENADA

Raymond Anthony
RAYMOND ANTHONY & Co.

Evelyn Cenac

CusToMs

GRENADA ELECTRICITY
SERVICES LTD.

Leroy Flavigny
CusToMs

Cyrus Griffith

LABOUR DEPARTMENT
Claudette Joseph
AMICUS ATTORNEYS
Henry Joseph

PANNELL KERR FORSTER
Niel Noel

HENRY HUDSON - PHILLIPS
& Co.

David Sinclair
SINCLAIR ENTERPRISES
LiMITED

Trevor St. Bernard
LEWIS & RENWICK

Phinsley St. Louis
ST. Lou1s SERVICE

SuPREME COURT REGISTRY

Roselyn Wilkinson
WILKINSON, WILKINSON &
WILKINSON

GUATEMALA

Gabriella Aguirre
RoDRIGUEZ, CASTELLANOS,
SOLARES & AGUILAR, S.C.
-CONSORTIUM LEGAL

Rodolfo Alegria Toruno
CARRILLO & ASOCIADOS

Ana Rosa Alfaro
MAYORA & MAYORA, S.C.

Joaquin Alvarado
CARRILLO & ASOCIADOS

Norka Aragén
MAYORA & MAYORA, S.C.

Pedro Aragon
ARAGON ¢ ARAGON

Elias Arriaza

RODRIGUEZ, CASTELLANOS,
SOLARES ¢ AGUILAR, S.C.
-CONSORTIUM LEGAL

Ruby Maria Asturias Castillo
ACZALAW

Amaury Barrera
DHYV CONSULTANTS

Cecilia Bonilla
AGUILAR CASTILLO LOVE

Maria del Pilar Bonilla

BONILLA, MONTANO,
TORIELLO & BARRIOS

Eva Cacacho Gonzilez
QUINONES, IBARGUEN & LUJAN

Rodrigo Callejas Aquino
CARRILLO & ASOCIADOS

Jose Alfredo Candido
SUPERINTENDENCIA DE
Bancos

Juan Pablo Carrasco de
Groote

Diaz-DURAN & ASOCIADOS
CENTRAL Law

Alfonso Carrillo
CARRILLO & ASOCIADOS

Juan Carlos Castillo Chacén
AGUILAR CASTILLO LOVE

José Cerezo
PRICEWATERHOUSECOOPERS
LEGAL SERVICES

Luis Manuel Contreras
Ramirez

Diaz-DURAN & ASOCIADOS
CENTRAL Law

Paola van der Beek de
Andrino

CAMARA GUATEMALTECA DE
LA CONSTRUCCION

Karla de Mata

CPS LogIsTICS

Rolando De Paz Barrientos
TRANSUNION GUATEMALA
Samuel Elias
PRICEWATERHOUSECOOPERS
Lopez Enio

TRANSUNION GUATEMALA
Rodolfo Fuentes
PROTECTORA DE CREDITO
COMERCIAL

Jorge Galvez

BAC / CREDOMATIC
Rafael Garavito
BUFETE GARAVITO

GAUSS, NACIONAL DE
INSTALADORES, S.A.

Oscar Ernesto Garcia Sierra
RUSSELL BEDFORD
GUATEMALA GARCIA SIERRA
Y Asociapos, S.C., MEMBER
OF RUSSELL BEDFORD
INTERNATIONAL

Veronika Sofia Gonzalez Bran

Diaz-DURAN & ASOCIADOS
CENTRAL Law

Juan Jegerlehner
SARAVIA & MUNOZ

Rossana Lopez
PaLACIOS & ASOCIADOS

Guillermo Lopez-Davis
BUFETE LoPEZ CORDERO
Marfa Isabel Lujan
Zilbermann

QUINONES, IBARGUEN ¢ LUJAN

Estuardo Mata Palmieri
QUINONES, IBARGUEN & LUJAN

Eduardo Mayora Alvarado
MAYORA & MAYORA, S.C.

Edgar Mendoza
PRICEWATERHOUSECOOPERS

Hugo Menes
MAYORA & MAYORA, S.C.

Jorge Meoiio
Diaz-DURAN & ASOCIADOS
CENTRAL Law

Pablo Mogollon
TRANSUNION GUATEMALA
Amarilis Ondina Navas
Portillo

BELTRANENA, DE LA CERDA Y
CHAVEZ

Jose Orive

ARIAS & MUNOZ

Roberto Ozaeta
PRICEWATERHOUSECOOPERS
LEGAL SERVICES

Marco Antonio Palacios
PaLAcIOS & ASOCIADOS
Luis Rene Pellecer Lopez
CARRILLO & ASOCIADOS
Jose Enrique Pensabene
PaLAcIOS & ASOCIADOS
Melida Pineda

CARRILLO & ASOCIADOS
Evelyn Rebuli

QUINONES, IBARGUEN & LUJAN
Marco Tulio Reyna

CAMARA GUATEMALTECA DE
LA CONSTRUCCION

Alfredo Rodriguez Mahuad
RoDRIGUEZ, CASTELLANOS,

SOLARES & AGUILAR, S.C.
-CONSORTIUM LEGAL

Rodrigo Salguero
PRICEWATERHOUSECOOPERS

Salvador A. Saravia Castillo
SARAVIA & MUNOZ

José Augusto Toledo Cruz
ARIAS & MuKNoz

Arelis Torres de Alfaro
SUPERINTENDENCIA DE
Bancos

Elmer Vargas
ACZALAW

Raquel Villeda

MAYORA ¢ MAYORA, S.C.

Ernesto Viteri Arriola
VITERI & VITERI

GUINEA

Aminatou Bah

NimBa CoNseIL SARL
Aminata Bah Tall

NimBa CoNSEIL SARL

Alpha Bakar Barry

CABINET ALPHA BAKAR BARRY
Boubacar Barry

SCP D’AVOCATS JURIFIS
CONSULT GUINEE

CABINET OUSMANE CAMARA

Mohamed Camara
SOCOPAO - SDV
Pierre-Stéphane Chabert
SOCOPAO- SDV
Oumar Dabo

ARCHI

Aissata Diakite

NimBa CoNSEIL SARL
Ahmadou Diallo
CHAMBRES DES NOTARIES
Abdel Aziz Kaba

NimBa CoNSEIL SARL
Lansana Kaba

CARIG

Lahlou Mohamed
FIDAFRICA /
PRICEWATERHOUSECOOPERS
Guy Piam

NimBa CoNSEIL SARL
Raffi Raja

CABINET KoUmy

Kalissa Safiatou

FIDAFRICA /
PRICEWATERHOUSECOOPERS
Yansane Soumah

MANQUEPAS

Ibrahima Sory Sow

BANQUE CENTRALE DE GUINEE
Dominique Taty

FIDAFRICA /
PRICEWATERHOUSECOOPERS

Aboubacar Salimatou Toure
NimBa CoNSEIL SARL

GUINEA-BISSAU

Diaby Aboubakar
BCEAO

Duarte Adolfo

BaNCO DA AFRICA
OCIDENTAL, S.A.

José Alves Té

MINISTERIO DA JUSTICA
Emilio Ano Mendes
OcTAvIO LOPES ADVOGADOS -
MIRANDA ALLIANCE
Marceano Barbosa
REGISTRAR

Felicidade Brito Abelha
BCEAO

Jose Carlos Casimiro
PRDSP

Jaimentino C6
MINISTERIO DO COMERCIO

Francisco Correa Jr.
PORTLINE

ACKNOWLEDGMENTS
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Rui Paulo Coutinho de
Mascarenhas Ataide

Adelaida Mesa D’Almeida

Agostinho Joaquim Gomes
MUNICIPALITY OF BISSAU

Djamila Mary Pereira Gomes

Josue Gomes de Almeida
PROJECTO DE REABILITACAO
E DESENVOLVIMENTO DO
SECTOR PRIVADO

José Henriques Duarte
PORTLINE

Mamadu Saliu Jal4 Pires
CONSELHO JUDICIAL DA
MAGISTRADURA, REPUBLICA
DA GUINE - BIssau

Octavio Lopes

OcTAvIO LOPES ADVOGADOS -
MIRANDA ALLIANCE

Suzette Maria Lopes da Costa
Graga

MINISTERIO DA JUSTIGA
Emilfreda M. de Oliveira
ECOBANK

Armando Mango

ORDEM DOS ADVOGADOS DA
GUINE-BISSAU

Miguel Mango

Aupr - CoNTA Lpa

Ismael Mendes de Medina
OcTAvIO LOPES ADVOGADOS -
MIRANDA ALLIANCE

Julio Albino Nhaga

TRIBUNAL DE SECTOR BISSAU
Osiris Francisco Pina Ferreira
CONSELHO JUDICIAL DA

MAGISTRADURA, REPUBLICA
DA GUINE - Bissau

Augusto Regala
Rogério Reis
ROGERIO REIS DESPACHANTE

Alpha Ousman Camara
Ribeiro

A. Carlos Ricardo
PORTLINE

Carlitos Rutt

SERVIGO - BAO

Amine M. Saad

AMINE SAAD & ADVOGADOS
Alex Bassucko Santos Lopes
A. Ussumane So

LOSSER LDA BUSINESS
DEVELOPMENT CONSULTANTS

Konzo Traore

BCEAO

Djunco Suleiman Ture
MUNICIPALITY OF BISSAU

Carlos Vamain
GOMES & VAMAIN
ASSOCIADOS

Jan van Maanen
MAVEGRO

Jodo Daniel Vaz Jr.
TRANSVAZ, LDA

Emmanuel Yehouessi
BCEAO

GUYANA

Geoffrey Da Silva
GuyANA OFFICE FOR
INVESTMENT

DEMERARA BANK
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Lucia Loretta Desir
D e ] SHIPPING SERVICES

C. A. Nigel Hughes
HuGHEs, FIELDs & STOBY
Rakesh Latchana

RaM & MCRAE

R.N. Poonai

POONAI & POONAIT
Christopher Ram

Ram ¢ MCRAE

Vishwamint Ramnarine
PFK BARCELLOS, NARINE
& Co

REPUBLIC BANK
William Sampson

LINCOLN CHAMBERS &
ASSOCIATES

Gidel Thomside
NATIONAL SHIPPING
CORPORATION LTD.

Josephine Whitehead
CAMERON & SHEPHERD

HAITI

Lionel Allen

Marc Kinson Antoine

A.L SHIPPING INTERNATIONAL
Jean Baptiste Brown

BRrROWN LEGAL GROUP
Martin Camille Cangé
ELECTRICITE D’HATTI
Djacaman Charles

CABINET GASSANT
Philippe-Victor Chatelain
CHATELAIN CARGO SERVICES
Jean Gerard Eveillard
CABINET EVEILLARD

Lucien Fresnel

CABINET GASSANT

Enerlio Gassant

CABINET GASSANT

Gilbert Giordani

ETUDE BRISSON CASSAGNOL

Marc Hebert Ignace
BANQUE DE LA REPUBLIQUE
D’HAITI

Wilhelm E. Lemke, Jr
ENMARCOLDA (D’ADESKY)

Kathia Magloire
CABINET GASSANT

Alexandrine Nelson
CHATELAIN CARGO SERVICES

Leon Saint -Louis

Jean Frederic Sales
CABINET SALES

Paul Emile Simon

Salim Succar
CABINET LISSADE

Antoine Turnier

FIRME TURNIER - COMPTABLE
PROFESSIONNELS AGREES
CONSEILS DE DIRECTION

HONDURAS
José Antonio Abate
CONSULTORES ASCODIDOS

Juan José Alcerro Milla
AGUILAR CASTILLO LOVE

José Simén Azcona
IABSA

Tatiana Zelaya Bustamante
TrANSUNION

César Cabrera

TrANSUNION

Jorge Omar Casco

BUFETE CASCO ¢ ASOCIADOS
Tania Vanessa Casco

BUFETE CASCO & ASOCIADOS
Janeth Castafieda de Aquino
GRUPO CROPA PANALPINA
Carmen Chevez

CNBS - CoMISION NACIONAL
DE BANCOS Y SEGUROS

Jaime Colindres Rosales
DYCELES S pE R.L.

Ramoén Discua

BATRES, D1scua, MARTINEZ
ABOGADOS

Lillizeth Garay

CNBS - ComisION NACIONAL
DE BaNcos Y SEGUROS
Jennifer Gonzalez Garcia
GARCIA & BODAN

Jessica Handal

ARIAS & MuNoz

Camilo Janania

AGUILAR CASTILLO LOVE
Juan Diego Lacayo

AGUILAR CASTILLO LOVE
Marcela Lopez Carrillo
PRICEWATERHOUSECOOPERS
Heidi Luna

GARCIA & BODAN

Doris A. Madrid-Lezama
CAMARA DE COMERCIO E
INDUSTRIA DE TEGUCIGALPA
Dennis Matamoros Batson
ARIAS & MUNOZ

Ivan Alfredo Vigil Molina

Ramon Ortega
PRICEWATERHOUSECOOPERS
Vanessa Oqueli

GARCIA & BODAN

Dino Rietti
ARQUITECNIC

José Rafael Rivera Ferrari
CONSORTIUM - J.R. PAZ &
AsocIaDos

Enrique Rodriguez Burchard
AGUILAR CASTILLO LOVE
Fanny Rodriguez del Cid
ARI1AS & MuNoz

Martha R Saenz
ZACARIAS & ASOCIADOS
Armando Sarmiento
REVENUE EXECUTIVE
DIRECTORATE HONDURAS
René Serrano

ARIAS & MuKNoz
Godofredo Siercke
GARCIA & BODAN
Edgardo H. Sosa
EMPRESA NACIONAL DE
ENERGIA ELECTRICA
Marco Valladares
Roberto Manuel Zacarias
Urrutia

ZACARIAS & ASOCIADOS

Mario Rubén Zelaya

ENERGIA INTEGRAL S. DE R.L.

DE C.V.

HONG KONG,
CHINA

ALLEN & OVERY LLP

Christine Au

Economic & TRADE OFFICE
Brian Barron

BAKER & MCKENZIE

Albert P.C. Chan

THE HONG KONG
PoLYTECHNIC UNIVERSITY
Allan Chan

THE LAND REGISTRY
Nicholas Chan

SQUIRE, SANDERS & DEMPSEY
Vashi Chandi

EXCELLENCE INTERNATIONAL
Deborah Y. Cheng

SQUIRE, SANDERS ¢ DEMPSEY
LL.P

William Chong

SDV LogisTtics LTD.
Andrew Dale

COUDERT BROTHERS IN
ASSOCIATION WITH ORRICK,
HERRINGTON ¢ SUTCLIFFE
Thomas Duplan

SDV LoGisTics LTD.

Patrick Fontaine
LINKLATERS

Bertrand Gruez

SDV LogisTtics LTp.

Andrew Halkyard
UNIVERSITY OF HONG KONG

Keith Man Kei Ho
WILKINSON ¢ GRIST

Rod Houng-Lee
PRICEWATERHOUSECOOPERS

Tam Yuen Hung
GUANGDONG AND HoNG KoNG
FEEDER ASSOCIATION LTD

Simon Kai
SDV Logistics LTp.

Howard Lam
LINKLATERS

Kwok Ho Lam
CLP POWER LIMITED

Damon Law
DLA PIPER

Phila Law
EcoNoMIC ANALYSIS AND
BUSINESS FACILITATION UNIT,

Jan Lee

RuUSSELL BEDFORD HONG
KONG LIMITED, A MEMBER
FIRM OF RUSSELL BEDFORD
INTERNATIONAL

Cecil Leung

LINKLATERS

Angie Lim

HoNG KONG ASSOCIATION

OF FREIGHT FORWARDING &
LogIsTICS

Justin Ma
LINKLATERS

MAERSK Ltp.

Cliff Mok

COUDERT BROTHERS IN
ASSOCIATION WITH ORRICK,
HERRINGTON ¢ SUTCLIFFE

Matthew Mui
FINANCIAL SECRETARYIS
OFFICE

James Ngai

RusseELL BEDFORD HONG
KONG LIMITED, A MEMBER
FIRM OF RUSSELL BEDFORD
INTERNATIONAL

Andrea Pellicani
O