iy Lati ¥l gugysd dyyloslf selyall -
dole 8yla; 12009 plell Adlel|

-

‘

World Bank Group Advisory Services
Investment Climate

~"N World Bank Grou i ) International
ulti = fa;g IFc Finance Corporation THE WORLD BANK
73 oA World Bank Group




wB R 3 x

AF I R 308 FurFEBTs B K@D JFk3Ye T b F e p8F d U b
bMECHF 3 b

ey C HOHE: BHDHED [FHoHhFYAFBRD -5t nYANty
pl F2BKOF c329%xtuF prBXbhHhbF
cOIxTuF pF BYX HFL/FEOAD TpFl IABF D
AonFEFpeM 1iOmAMP p mMéEROE O B K
. psyF wABmbB OFWEM e XhDFbhbgd|
PTUHP T b WHOFY KMIQw nhc mY U
&0 wIhHxIp UF BRIOF o Bx Trylbw p f
2009 aF fIbHDF c T

ETFXbIOF pF REsered ByEdm IOF c
. F ABM  Wp SHIHYE CBEHIFADE 161 B M

pPFBXbHbvF dFpFplU nAK pT1X'
bvMnt HUYAHBOBM pbIDKF 3 whF 3
AYDEEFpFe™ph FATMEEM. WT B KO3 IBH B b tOF

OfF T BIOF A fFpMcHOFHg 81 AKNn bF Tt T HF
CTbpbhHOF bTmMch WKOM ¢cT FB?Y

AT BCYhp mIABF aBF olpmbB IOE™M p T |
WF 2I0Fp [@b AlyHagUipo tpgmifi KO- 9 F B p 3
NH W CERPEMBFELEKIIOER P15 F B  9F B|
URDHEH FHvABHBEMERENR. p F b LU F B Y |
c hldFshs U p@AB TOh Hh e ®sTAYD m BB T
WYp Nt p MF bt s IOALUIOMSHy A LL v
WT BTF Xb @MPYH AR PR

pMTEMIF drBpom HrpmBEpMBEFAGEEB Wpbhr EDVH

GTMpPph 9fF xCFMBI wT Ebvibc HIEAE/ $YF KcpkMApH b F
5/LQa a! =*AS8 FNXEBND®GBNBNG Tas HOF por B KHHML 1




bt oY MM v p F B BTED ARFE F b Sumr Yo B U B BUFPFObio |
b39F Us T ORGH TV IBARFT b p A OE HhMHME B W M|
WY A bOF

Wy X T IREIatpBHGQ Yy 1 A0F PTG T sBregiEl K HIH e
6 10 T IOF 5 Ta®HF b Bm € Y OPHD T Iy IOF

W Scc@rea .k MOF ¢ HOF  p p Rytbh i MROEBF aUBERERBCre M
MUmMBIOF 2 pFpl MfF3bF pMA ¢cT agAMbT FB
cTNHAFWERIAAH2005 afF NIOF ¢ T wT IRBIGIHLHI®F bid Iy HDE
181_2009 a PBIGI &iv. WT X AMA REWMIFHAE c AJ0G6H0a F /1 HOF
AT PMIOF dFpp Lic mA N YAPMD »BIKF ¥ ATl KA Ya
brosYM. dFpfFBXbHbF AK 2c¢c?db chIOF w1t 9%t
o hBOF ¢ T 471 bpF | ppTHREB YOF MAFDOM Of PRIE b Db HO
. FpbupF PEMp ©EHHD a n QPR WH 2AA EfrmlU n 4
flas@ifcorgp B anbs hx FMIYAAT

PFBXbhHheaF amfOMipt B H E b tOpH OB XihTme ¥ DK IMD h
nlOw F B TUpr b 6K Hpxh nEBIBAHDI e 9k T U F
b aobe.afp AOF B X A3 8 IOF _pytiWg KE guskih Pek d & IOF B
PFBXbHBbvF WTFYbBF ndK F nHPOORBIGEM pF
bFl owF Mwb DXy ibFp | akdp QB K bn O KR RtaF B Y

M BHYx aKpOF F MiuwripHgos XpiTngHhHx K 3 FOF




PBIGbF Ey UrT

N AKF 1 xaaThwbFhl PRNG = 9%

. ail T tupych Bt Iy o X i OGrbIpHBY
Wt 3Ab N LAk B HeSITS@ F r |

X
ATPEEDREY 1 Ak r wor BnORy WBpdRBIG 10
CT SFBMAN qr g1 FKFAOFOT vSH T RQF Y Ab

ne WpbIs eygudrT Ol =
WTPpFBXbH be bc s lOF ¢ 2xotpusF -pbYs XnHTos
_PBIGbF #rly a Kkbplh B Wyt xmp bbOWF  FAD
bwmp OF - w bF B Ky

wn t o FNI2BBRTAE BHMANB KOF-24T B 'Yh
AT ABbhc BMOB X ¥R HOH F

bF BKukyt @M Eyblodras D LianT T U
P23 bE2MEPpNROFME ppnl pgT”

6T MPpbH A

wT 9Kt uyF

Wp I F

JF PIOBF 3183 2008
bFrK

WpFTOKW-bBy
MNUHT

n AK ph¥b bl PBIGAK CF bhx Kp
WT CF N #&FbBaBC FYLATBRK FFVBAK
) aTTUbh 6ec v phF BAK Bhiwh F FpY
drxslr A410
) L BN (Y F b%3QF @x@mp b bHOWF
OT ¥ 3 BT AN 400 B BS25) 9 F BWSRANTBEER /1B

p BI3IOF 6 CF bx Ef PHBRFBKHET B T A
AUYULTTAC B IOF

L YfcmMBBIOF UF pxb b I &R Homesmm K srmomevifpBHIK ot
6 CFbXKF UF BhcF wTYhEpEV YUFTdigphbsHERiL FU My



pl F 2B OF A>3 K650 |
+

wT Pk wt B p 3 BAES

+

dF 9 mp | B IOF %25

dFrBmMAJNIB A0 4o T1 B6A0D by

c X M Ol LbHDYIER b

FpAD cT b aurY 87 XbHy B BRI EPMEED 2 b /T T
N LUwmB KOFL v BriOF BgspOMbYS S | ¢ B OBr A MyBHhBHr bp |
oF | WEHBHEWOWULF bfFbhbF wWAUX WpF NOF ¢
PFBXbHBbF 6TMph AT BmOIOH B X8 HEMEHp F |
0 Ko YgrePATRD wToRKFKCA/hbM F B MLUMB D whbF 3 IOF
.0 F B WigPHsP p F p U KI5 BMKFbD I EC Brer FORME i

NiEFFvBe TMP HFBAY pFBXbHbF 6TMpPpb _ FADN
E VG o inkip RO bAGHE) BOF BBIGBHFD 22 F Ll p L | p I F

MUmB IOF nd9K Wf AYIOBM Bbh b BF D mghs 30BF u
_ CXMpPpbbHOWF

_Ppl FI3BKF A3 KF 9 671 Mp bhuadY 13-tlbh fOF a K |

WK F T B 9400 Mg AB IOF M b w) Sdpebdin weby® IOF 9§
aTTpnbhHse KOF



6T MPp b AT/mmepidlbEOBF o ww Bl MWHMAF  ayr =
W TYpkB X b Bhb F

WA S Hu F.u Pyl 2 TR TayRBBHR/ReRIE BbuJsph YehH0

WT CoF TFAOOBAEYHFEMODIT | p > hF EdR EPEﬂbbb c

cXMp b bBIIBE pla X iehOFOF o v ] Ye ¢fMRipFEHE 11 T M
(WG BOOFWF BKY p(MbAMIK & vDE H iy g M A -

G ¢ F g3 Tz 38 MOFIOFy/YBY H

pMVeUFVB BRI R up# S pRTRFeMbATEAIC Y M B A W T 1QF Wl B §
n AKebhXk lp 9 F p F B X b he TF Mgk @B pkiQurE 1N |
YEPLNE o MY AT Hm AT BirTAe bc B IOF 4T p B
WTPpFBYXbbHbF

NFEFYDY YAKY F HibpT 3 BWORYT IGF ABG B bbbtk 4
MNMTYEMB MY J¢

b bbb FM wbI31 KOF n Alb F Ash Tt FORYyT KF B @ Mb
/M8 Umpl B pThB?

FBWT OF /1B FOF ™M
AT BmMIOF Wp
Me beNIOF c
nAdK bBbcBIO
pTp3OF p 3K

_CXMpPpbb

cb’YT oFevutgdF
6TMpPpb AT HI

_UWAAKF ndK

_cxnem o1 LUp




arFBbkb¥ e Mgk bl solpRB npavk @@ M HOF F K p .
( MUmB O WP Fpr1Cb Y YEeEXK) EnsHASOA ¢ A Hbu

A ip e TATRVMBH LK W WWHCAVbF 1 b Myte WIHAOE bF B
bwmuy FFR"K U HEBF pyo rhinkRB a F p wmu'lﬁffﬁKBh AT ThN
Chbp l8m p d »ep@sDvp T WA HoleliARv dF BRI @Hdp | B

WTXMPp b b®WmmAWT

W4T pA3 drBMmMANIB IOF dfF WKMEBaKB psbhb TawF

¢ WT F_/pmRATIE S pRYLEIN f ADEXTREE: Hi LpavUDiss

N W R F 28 ARATAA T v 30F AT HIEhHREY upav! 1l W B OF

ablK&KM iilhldpallOm B M | ERAFE® TR olgBp K M T IOF

WwTpNe awT pIF p pF pRFOPS mesiithod ayew/Tps b T
Wt UT @BbUHEPBpP b

D HX/TIOF AT BMIOF [WHITE [& %™ p d BoHOR F % fA B Fn vl FOH
(%55) p@ p X by F

c O T uFFpuwyR p p FORmNIFWHs IQRBH > @y KAFR-/CK@H HOF
XAF g TcHlbn 99O F yIBHIF@ED 8008a F /1 HOF

.PFBXbhHhbvF 6TMpb  FADMKY2QDBEIBBp T WyT B E, M
cT cHWOF NKOF pprpHwWbUbF - FpyuF 9FM bwmMpH
. 0p3UuUF ®AF XxBIF c¢T _wtABHODBF Nvg Bp ppF THEHHI

(1 a php lOF



WiecTnBwy r g p fOPmMEFLIFIIAFBY T FOF /1 FOF  ELT a T p EOFOF
PFBYXbbHhbF Yt

s adse bl dallas

el y (5oliaBY) () glacll Aaliia & Alal) Jiklaall 70%

Ll oy 5 Lg sl (358 51%

S 5 4 Sl 47%

35%

0% 20% 40% 60% 80%

Ll g

L il Jlad 5 Jans Y1 (3

el paall G gia Ly il

pl K b¥MYY a8 RO0AGEBBbdp x TF @Xk¥ATmIOF p n

AY (pBXp_ F)bBmbmbfOFMbppF by BaEs TEOMPM b

9F M M MEGRE &) T 1 U@ A F B HOEBBFATIM2S biY T
FTUT mT A BPivpMy Y& XBOFOF b T

6TMpb c¢T Grbrchy boF [BOFRIFE By gRMMEARY _c T
F 103 B MR BICH Bebg b et isebVMENB K M7 .0 F B X b Bb F
9F b KE Ca BisR¥RIFbiiphy ROPFomM oRSGoMNLM FHD
fpr whbb F
bXs _ KY>3xs |OF -fshaty p s RCERK S LINEN KO hr 2D tOF
WT BXbIOFM pbF bbhhwk/13AwmE BHEOHA P Ak OMY t
bW Yf hpbrus BpKIFY b YK TYW YAdpmB BOFbT b B 30Mp B HOF

a ncf bl ok pilbke) TaBmasbn KB IOM on 0k @F F & mip [
.WyBMbcHOF agB JF3KF bTbMbIOF nlOw agmp'!



.C 3 AOHHIGFN HIQFT B H R B

bLU wXoXHKFp AF Kk HEMNIOFTMIOF 4dFpfFBXbbhHt
_ WTphpnbhbbBmOF>dpppBdBKWE 2Y3 afFpTUYIKOF ¢ T

WpFpwF dbmMbMbmMp?d _ Fl Xw ndAKM 23c I3IKC

anb’2UFpBeM Y9bMbMbmMp 2KOF n MK

ne ATBpFPUEORb XD b fOBp F 2008 FRRVEHREY pYihn C b |
AMbBEHBHHKO  F ABMIOF aB ak pl fF?32BKF ¢ 3x:



