Georgi a
measure various aspects of the business climate.

S aggressive reforms are reflected iIin si

T The World Bank hai |-gar Gefomn g2"aid 2605 tmest enctre 2009 Workd u r
Bank Doing Business index as unprecedented. Since the World Bank began keeping records, says
survey author Simeon Djankov, no other country has made so many deep reforms in so many different
areas so consistently.

' The Business Environment and Enterprise Performance Survey (BEEPS), a joint initiative of the EBRD
and the World Bank, states that Georgia saw the largest reduction in corruption among all transition
countries in 2002-2005.

1 Accordingtothel SNA G IS C2dzy RF A2y Qa Ly RGebrgiazahkedBTyf 2 Y A
of 161 countries (18th out of 41 countries in the European Region). Georgia scored above world
average in 7 out of 10 indicators, with particularly high ratings in business freedom, fiscal freedom,
freedom from government, and labor freedom. Georgia's overall rank is expected to improve even
more in 2008.

Selected Strategic Investors in Georgia
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Up to 300 institutional investors invested in Georgian debt and equities in 2Q008
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