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O6paweHue lNpeacenarens

[1paBneHust EABP

Address by the Chairman
of the Executive Board

YBakaemMble KJIMEeHTbI
U napTHepbl baHkal

2009 rtoa ctaa wuctopment. Mcropueil camo-
ro TAyOOKOTO ¥ IIPOAOAYKMTEABHOTO (DMHAHCOBO-
SKOHOMMYECKOIO KpU3UCa 3d IIOCACAHUE Tpu
UeTBEPTU BeKa. BAMsAHMNE MUPOBOIO SKOHOMUYEC-
KOro Kpusuca npusBeA0 K maseHuio BBIT Bo Bcex
TOCYAApPCTBAX-Y1dCTHUKAX banka. CuabHee APY-
IMX TIOCTPAAAAW PEAABHBI CEKTOP SKOHOMUKU
1 0aHKOBCKasA cucTema. HanronaAbHbIE TIPABUTEAD-
CTBd IIPEANIPUHNMAAN dAA€KBATHbIE dHTUKPU3NCHDBIE
MEpPbI, PE3yAbTATbl KOTOPbIX, Mbl HdA€EMCSH, IIPOSI-
BaTCA yKe B 2010 roay.

EADBP B oTOM cuTyaunu CTpeMUTCS MaKCUMaABHO
aAaNTUPOBATb CBOIO MHBECTULMOHHO-KPEAUTHYIO
AEATEABHOCTDb K TEM 3dAd4dM, KOTOPbIe CTOST B Ha-
CTOsILEE BpeMs IIepeA SKOHOMUKAMU CTpaH peru-
OHa. baHK KOHIIeHTpUpyeTCst Ha PUHAHCUPOBAHUM
MHPPACTPYKTYPHBIX IIPOCKTOB, OPUCHTUPOBAHHBIX
Ha AOCTMIXKEHNE MAKCUMAABHOTO MYAbBTUIIANMKA-
tuBHOrO derra, ypeanuenne BBIT u 3amstoctn,
a TaKKe OCYTIeCTBAsCT TIOAACPIKKY 3D (eKTUBHBIX
MIPOU3BOACTB, UCTIOAB3YIOUINX HOBbIE TeXHOAOTUU.
B 2009 roay baHK He TOABKO NIPOAOAXKAA PeaAU3a-
11O paHee YTBEPXKACHHDBIX ITPOEKTOB, HO U IIPUHN-
Maa pelletre 0 (PUHAHCUPOBAHNYN HOBbIX. ET0 mnH-
BECTULIMOHHBIN TIOPTQEAb, KOTOPBIN ITOTIOAHMACS
HOBbIMM TIpoekTaMu B Poccun, Kasaxctane n Taa-
kukucTtane, B 2009 roay sbipoc Ha 10,45% 1 ipesbl-
cua 1,3 Mapa aoaaapos CHIA.

Dear clients and partners,

The year 2009 has moved into history — the his-
tory of the most severe and longest financial and eco-
nomic crisis in the past seven decades. As a result,
GDP fell in all the Bank’s member states. The fallout
of the crisis was especially pronounced in the real
and banking sector. The national governments took
adequate anti-crisis measures, and we hope to see
the results of these efforts in 2010.

It is in this environment that the Bank is striving
to adapt its investment and credit activity to the chal-
lenges facing the region’s economies. We shifted our
emphasis to financing infrastructure projects which
can produce maximum multiple effects, increase
GDP and employment, and promote efficient produc-
tion and new technology. In 2009 we continued fi-
nancing our ongoing projects and made decisions to
finance new ones. With the inclusion of new projects
in Russia, Kazakhstan and Tajikistan, the Bank’s in-
vestment portfolio increased by 10.45% in 2009 and
exceeded US$1.3 billion.

We achieved positive financial results and positive
indices in all our core activities. The Bank’s net profit
in 2009 totalled nearly US$40 million.

Reviewing our performance over the last year, we
can highlight some remarkable achievements.

In 2009 the Bank continued to strengthen its posi-
tion in Eurasia as an international development bank,
with Armenia and Tajikistan becoming full members.



OBPALLEHUE MPEACEOATEJIA MPABJIEHWS1 EABP

Ham yAaaaoch AOCTUYD IIO3UTUBHBIX IIOKA3aTe-
A€l Ha IIPUOPUTETHDBIX HAIIPABACHUAX ACATEABHO-
ctu u 3asepmnutb 2009 roa ¢ MOAOKUTEABHBIMU
cdbunancoBbiMu pesyapraTamu. ucras mpulOHIAb
banka mo mroram roaa coctasuaa noutu 40 MAH
AoAarapos CLA.

AHAAM3ZUPYsL UTOTU TPOIIAOTO TOAQ, XOTEAOCH
OBl OTMETHUTL HECKOABKO HamboAee BaKHBIX MO-
MEHTOB Halllell AeSITEABHOCTU B 3TOT IIEPUOA.

B 2009 roay HpOAOAKMACSL IIPOLIECC yKpeIlAe-
Hus cratyca EABP kak mexxayHapoanoro bamka
pasBUTUS HA €BPA3UIICKOM IPOCTPAHCTBE — TIOA-
HOIPaBHBIMM y4acTHUKamMu banka ctaam Pecny-
6auka Apmenus u Peciybanka TaAKMKUCTaH.

CocTosiacsl AeOIOTHBINT MEKAYHAPOAHDBIN  BbI-
nyck espoobaurannit Ha cymmy 500 MAH AOAAa-
pos CIIA. B Poccum m Kazaxcrane mpouiau pas-
meleHust obauranunn EABP, momMumHMpoOBaHHbBIX
B pyOAsIX 1 B TeHre. VIHTepec MHBECTOPOB K IIeH-
HbIM Oymaram baHka, Aake B yCAOBUSIX TAOOaAb-
HOTO 9KOHOMUYECKOTO KPU3NCA, CBUACTEABCTBYET
0 AOBepuM K bauKy, TOCA€AOBATEABHO IPETBOPSIO-
IIeMy B JKU3Hb CBOIO CTPATErUIO Pa3BUTUSL U OCY-
IMEeCTBASIONEMY MHBECTUIIMOHHYIO AEATEABHOCTD
Ha TePPUTOPUN HECKOABKMX TOCYAAPCTB.

Eme OAHMM BaKHBIM COOBITMEM MUHYBIIETO
roaa craro HaAeAeHue EABP dynkumsamu Ynpas-
ASIIOIIIETO CPEACTBAMU AHTUKPU3UCHOTO OHAA
EBpA3SC.

OTO HAKAAABIBAET HA HAC AOIIOAHUTEABHYIO OT-
BETCTBEHHOCTDb, HO OAHOBPEMEHHO SABASETCHA 3PU-
MBIM TIPOABACHUEM AOBepUsl K baHKy Kak K Aei-
CTBEHHOMY MHBECTUIMOHHOMY MEXAdHN3MY, KOTO-
PBIIL B HEAETKUX YCAOBUSX CriocoOeH 3¢pderTus-
HO paboTaTh Ha OAArO TOCYAApCTB-uAeHOB COO00-
IeCTBA U 3ALINIATD UX KOAACKTUBHbIC MHTEPECHI.

Kpusuc ctaa noBoaoM Aast popmuposanust Don-
Ad, HO Ha €TO ACSITEABHOCTDb CACAYeT CMOTPETDb 00-
Aee LINPOKO — KaK Ha CTPYKTYPY, KOTopasi OyAeT
CrocoOCTBOBATh Pa3BUTUIO SKOHOMUK €ro CTpaH-
YYaCTHULL, YCTPaHEHUIO AUCIIPONOPLUUIA B 3KOHO-

MUKaXx.

We successfully launched our debut international
Eurobond issue of US$500 million and placed our
bonds denominated in roubles and tenge in Russia
and Kazakhstan. Investors’ interest in these instru-
ments, even amidst the economic crisis, clearly in-
dicates their trust in the Bank as an institution that
adheres to its strategy at all times and carries out its
investment activity in several countries.

Another milestone of the past year was the Bank’s
appointment as manager of the EurAsEC Anti-Crisis
Fund. This is a great responsibility, and at the same
time a clear sign of trust in the Bank as an efficient
investment mechanism capable of protecting the col-
lective interests of EurAsEC member states under the
current difficult conditions.

Although the creation of the Fund was necessi-
tated by the crisis, its functions should be viewed
in a much broader sense: this structure will foster
the economic growth of the member states and help
eliminate disproportions in their economies.

The creation of the Fund indicates that the region’s
countries realise that overcoming the crisis requires
concerted efforts. Of special importance in this con-
text is the common economic space initiative which
will unite the friendly countries and bring about
qualitatively new market conditions. And our princi-
pal task is to provide practical support for this proc-
ess, open new markets to the region’s businesses, and
promote trade and economic co-operation.

Sincerely,
[gor Finogenov



ADDRESS BY THE CHAIRMAN OF THE EXECUTIVE BOARD

Cosaanne DoHAAQ CBUACTEABCTBYET 00 OCO3HA-
HUU CTpaHaMM peruoHa Toro, YTo U3 Kpusuca Hau-
6oaee 3(pheKTUBHO BBIXOAUTH coolmma. B moaHou
Mepe 9TO OTHOCUTCS U K IIpolieccaM popMUpoBa-
HISI €AHOTO SKOHOMMYECKOTO IIPOCTPAHCTBA, KO-
TOpoe 00BEAMHUT APY’KECTBEHHbIE CTPAaHBl PEru-
OH4 1 CO3AACT NPUHIUIIMAABPHO HOBbIE DbIHOYHDBIE
ycaosus. M raasnas zaaaua EABP — npakrtuuec-
KUMU YCUAUAMU TTIOAAEPIKATD PAa3BUTUE STUX TIPO-
11€CCOB, PACIINPUTD BO3MOKHOCTH AAs OU3HECa T10
BbIXOAY Hd HOBbIE DPbIHKMU, obecrieunTh pa3Butue
TOProBO-3KOHOMUYECKOIO COTPyAHUYeCTBA B Ha-
11eM perroHe.

C yBaskeHMeM,
Wropb ®uHOTreHOB
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OTt4aetnbiin 2009 T0A IpeABapseT BCTyTIAeHUE EB-
pasuiickoro 6aHKa PasBUTHSL BO BTOPON LIUKAMYEC-
KUl sTan aesiteabHOCTH — B 2010 ToAy 3aBepiaeTcst
NIEPUOA, Ha KOTOPBIN OCYIIECTBAACTCs CTpaTernye-
CKO€ TIAQHMpOBaHue pa3BuTus banka. [1oABoAS eTo
WUTOTY, MOKHO KOHCTaTMPOBATDH, YTO B KA4ECTBEH-
HOM OTHOIIEHNN BaHK AOOUACS 3pUMBIX pe3yAbTa-
TOB B AOCTMIKEHUU IIOCTABACHHBIX TIEPEA HUM AOA-
TOCPOYHBIX IIeACH, TIOCAGAOBATEABHO PEIIaA CTOSB-
IMe TIePeA HUM CTpaTerniecKue 3aAavm.

bank mpeBpaTUACSA B peaAbHbI MHBECTULIMOH-
HBIT MexaHu3M. [TaaHomepHas padota no duHaH-
CUPOBAHMIO ITPOCKTOB B MPUOPUTETHBIX AASl ban-
Ka W €ro aKUMOHEPOB CEKTOPaX SKOHOMUKIU OIIN-
paAach Ha KOMIIAEKCHYIO CUCTeMY OTOOpa, OLIEHKH,
9KCIIEPTU3DbI, YTBEPIKACHUs U MOHUTOPUHIA MHBE-
cTunnoHHBIX 1poekToB. K 2010 roay bank copmu-
poBaa AmBepcuUINPOBAHHBIN MHBECTUIIVOHHBIN
noptdeab, OCHOBY KOTOPOTO COCTaBASIIOT KPYII-
HbIE MPOEKTHI, PeaAu3alnud KOTOPBIX UMeeT OOAb-
Y10 COLIMAABHO-9KOHOMMYECKYIO 3HAYUMOCTD AASL
TOCYAApPCTB-y4aCcTHUKOB banka.

Onwupasce Ha CBOIO YHUKAABHYIO MUCCUIO MEXK-
AYHApPOAHOU (PUHAHCOBON OPraHM3allni, CrlelnaAb-
HO OPMEHTUPOBAHHOI Ha IIPOLIECChl PA3BUTUS U1 MH-
Terpaluy MeKAy ero akunoHepamu, EABP 3amsa
aAKTUBHYIO TIO3MIIMIO I10 IIPOABUIKEHUIO W peaAu-
3alMN B TOCYAAPCTBAX-y4aCTHUKAX HanOOAee BasK-
HBIX IIPOEKTOB, B MEPBYIO OY€PEAb B IIPOMBIIIACH-

HOCTHU, B 00AACTU TPAHCIIOPTHON 1 SHEPreTUYeCKon

nHOPACTPYKTYPHL.

\© Epasuickui baHk Pa3Butua

The reporting year 2009 preceded the second
phase of the Bank’s development cycle: 2010 com-
pletes the period covered by its establishment stra-
tegy. Summarising the results of the first phase, the
Bank achieved impressive qualitative results in pur-
suing its long-term goals and consistently resolved
its strategic tasks.

The Bank became a real investment mechanism.
Financing of projects in sectors which are priori-
tised by the Bank and its shareholders is based on
a comprehensive system of project evaluation, selec-
tion, approval and monitoring. By 2010 the Bank had
formed a diverse investment portfolio with a back-
bone of large projects which are of great socioeco-
nomic importance to the member states.

In accordance with its unique mandate to act as an
integration-orientated international financial institu-
tion, the Bank actively embarked on priority projects
in its member states, primarily in industry, trans-
port, and energy infrastructure.

The Bank’s projects are ultimately aimed at deve-
lopment and economic growth, and this determines
its specific methods and results of activity as an in-
ternational financial organisation with a regional fo-
cus.

The effect of economic integration practically
means an increase in mutual commodity turnover
and investments and enhancement of co-operation
between the member states. Therefore, the invest-
ment activity of the Bank becomes an increasingly
important factor for Eurasian integration.



3ABEPLLUEHUE 3TAMA CTAHOBJIEHUS EBPA3MICKOIO BAHKA PA3BUTUS

ITpoekTrhl banka HalleAeHbl HA Pa3BUTUE U 5KO-
HOMUWYECKN POCT — MMEHHO 9TO OMIPEACASIET 0CO-
OeHHOCTb 1 Pe3yAbTaThl paboThl EABP Kak MeKAy-
HAPOAHON (PUHAHCOBO OPTAHM3AINK C PETMOHAAD-
HBIM POKYCOM.

Ocsi3aeMblil SKOHOMMNYECKON WHTe-

s ert
Ipalliy  BBIPA’KAETCs B POCTE B3aUMHOIO TOBA-
poobopoTa W B3AUMHBIX MHBECTULIUN, B YTAy-
OACHUN TIPOM3BOACTBEHHOM KOOIEPALMU  MEXKAY
rOCyAapCTBAMU-y4aCTHUKAMU. TakuM 00pasoMm, nH-
BeCTUIIMOHHAS AATEABHOCTh baHKa cTaHOBUTCS 3a-
MeTHBIM (PAKTOPOM YTAYOA€HUSI UHTErPALIMOHHbBIX
IIPOLIECCOB HA eBPA3UIICKOM IPOCTPAHCTBE.

[lpoexTbl EABP Takske 00AAaAaIOT MYABTUIIAM-
KAaTUBHBIM 3(PEKTOM B OTPACASAX SKOHOMUKMU
TOCYAAPCTB-y4YaCTHUKOB, CMEXKHBIX C OTPACADIO,
B KOTOPOIl PeaAU3yeTCsl IPOEKT, COACUCTBYIOT MO-
6uamsanuy (PUHAHCOBBIX CPEACTB, a Takxke 00Aa-
A210T 3(pPeKTOM MHHOBALIMOHHOTO pasBuTus. OHU
HECYyT B SKOHOMUKY COBPEMEHHbIE TEXHOAOTUU,
NIPUBUBAIOT COBEPIICHHBIE CUCTEMbBI YIIPABACHMUS,
CAYXKAT LEASIM Pa3BUTUSL TOCYAAPCTB-y4aCTHUKOB
banka, crioco6CTBYIOT NPUBUTUIO TOCYAAPCTBEHHO-
YaCTHOT'O MAPTHEPCTBA.

3a pOoIlLeAlINe CO BpeMeH! co3aanmst baHKa TOAbL
OBIA TIPOAEAAH OOABIION 00BbeM PAOOTHL 11O TIOAYYe-
HUIO UM MEKAYHAPOAHOTO NpU3HAHUA. HblHemHui
MEYKAYHAPOAHBINL cTaTyc baHka XapakTepusyeTcs
LIEABIM PSIAOM OCOOEHHOCTEIL.

Bo-mepBrix, ceroans EABP mpeactasasieT cobon
HE TIPOCTO POCCUICKO-KA3aXCTAHCKUI MEeXKIoCy-
AAPCTBEHHBIN MHCTUTYT. C MPUCOEAMHEHMEM HO-
BbIX YYACTHUKOB BaHK 110 AyXy 1 CyTH TIPEBPATUACS
B MEJKAYHAPOAHBIN (PMHAHCOBBII ITPOEKT.

Bo-BTOphiX, baHK yCTaHOBUA NTApTHEPCKME OTHO-
IIeHUST C PSAOM HauOOAee BAUATEABHBIX TAOOAAb-
HBIX, PETMOHAABHBIX W CIIEIINAAM3NPOBAHHDIX MEJK-
AYHApOAHBIX OpPraHM3alINil, Y4YaCTBYeT B IIOATO-
TOBKE M PeaAn3alNy MHOTOCTOPOHHUX IIPOEKTOB
C y4acTheM HallMOHAABHBIX U MeEKAYHAPOAHBIX
6AHKOB PA3BUTUSL.

B-tperpux, baHk npuHumaer ydactue B 0du-

The Bank’s projects also produce a multiple ef-
fect on related sectors, promote the mobilisation of
financial resources, and bring innovation to mem-
ber economies. As a result, these economies adopt
modern technology and management systems, and
improve their practices of co-operation between the
private and public sectors.

Since its inception the Bank has done a great deal
of work to build its international recognition. Its
current international status has been shaped by a
number of specific factors.

Firstly, today the Bank is no longer a Russian-Ka-
zakh bilateral institution: with the admission of new
members it has evolved into a truly international fi-
nancial project.

Secondly, the Bank has established partnerships
with the most influential global, regional and spe-
cial-purpose international organisations, and is now
in a position to participate in the preparation and im-
plementation of multilateral projects in co-operation
with national and international development banks.

Thirdly, the Bank participates in formal and work-
ing meetings of representatives of its member states,
including at the highest level, and in sessions of rep-
resentative and executive bodies of post-Soviet inte-
gration groups.

Fourthly, the Bank’s high standing as an integra-
tion institution and a real mechanism of international
development in Eurasia was confirmed by the deci-
sion of EurAsEC member states to appoint it manager
of the EurAsEC Anti-Crisis Fund.

Building on the above achievements now enables
the Bank to complete the strategic task of finally
establishing itself as an international development
bank with a regional focus on Eurasian integration.

The growing trust in the Bank from international
investors was illustrated by its successful debut on
international and local debt capital markets. In these
transactions the Bank relied on international credit
ratings equal to the best sovereign ratings of its mem-
ber states or higher. This successful activity enabled
the Bank to implement a sizable programme raising



IIMAABHBIX M PabOYMX BCTpedyaX IPeACTaBUTe-
A€Ml TOCYAApCTB-y4aCTHUKOB baHKa, B TOM dYHCAe
Ha BBICIIEM U BBICOKOM YPOBHSX, @ TakKe B pabo-
Te TIPEeACTABUTEABHBIX 1 MCIIOAHUTEABHBIX OPTaHOB
MHTET PAIIMOHHBIX 00beAMHEHUH Ha TIOCTCOBETCKOM
IIPOCTPAHCTBE.

B-ueTBepThIX, pacTylmuil aBropuTeT banka kak
MHTETPAIIMOHHOTO WHCTUTYTa U €T0 POAb MeXK-
TOCYAAPCTBEHHOTO MEXAaHU3Ma Pa3BUTUs KaK AAS
TOCYA@pPCTB-y4aCTHUKOB, TaK 1 Ha OOMIMPHBIX Tep-
PUTOPUSAX eBPa3UICKOTO TIPOCTPAHCTBA, ITPOSBU-
AWCb B pellleHuN CTpaH-uAeHOB EBpA3DC Bo3AO-
KuTb Ha EABP yHKIIMM YIIPaBASIOIIETO CPEACTBA-
M AHTUKpU3ucHOro ¢poxnaa CoobrecTsa.

...peaausyemcs euje 0OHa cmpa-
meauyeckas yeab — 3asepuieHue
cmaHossieHust baHka Kak Npu3HAaH-
HO20 MeHOYHapoOHo20 baHKa pas-
gumus U UHMe2payuu ¢ pe2uoHasb-
HbIM OKYCOM Ha e8pasulickom
npocmpaHcmae.

...building on the above achieve-
ments now enables the Bank to
complete the strategic task of finally
establishing itself as an international
development bank with a regional
focus on Eurasian integration.

baaroaapst yKasaHHbIM AOCTUKEHUAM DPEAAU3Y-
€TCsl €llle OAHA CTpaTernyecKas LeAb — 3aBeplle-
HUe CTaHOBA€HMA baHKa KakK NMPU3HAHHOTO MEKAY-
HaPOAHOTO OAaHKa Pa3BUTUSA M UHTETPALINY C PETHO-
HAaABHBIM (POKYCOM Ha €BPa3UIICKOM IIPOCTPAHCTBE.

CBUAETEABCTBOM PACTYILETO AOBepus K baHky
CO CTOPOHBI MEXXAYHAaPOAHBIX NHBECTOPOB SIBASICT-
Csl €TO YCIIeUTHbI BBIXOA 1 3aBO€BAHVE PEITy TAllUK
HAAEKHOTO 3a€MINNKA Ha MEKAYHAPOAHBIX W AO-
KaAbHBIX PbIHKAx KamnuTaaa. B stoit pa6ote EABP

COMPLETING THE BANK'S ESTABLISHMENT @

financial resources for its ongoing commitments and
new investment projects.

Undoubtedly, this impressive performance would
not be possible without consistent political and or-
ganisational support by the Bank’s member states.
The high level of capitalisation achieved due to the
members’ contributions to the Bank’s charter capital
was pivotal to its successful establishment and func-
tioning.

Just as importantly, smooth and efficient function-
ing required a great deal of institutional building
work by the Bank’s collegial bodies. The results of
this work were modern organisational and manage-
ment structures, an adequate legal framework co-
vering all activities, corporate governance standards,
an internal audit system, and credit analysis, risk
management, compliance control, transparency and
public awareness procedures.

All these institutional features were tailored to the
Bank’s international status, special mission and ge-
ography.

This fully operational structure was created from
the ground up in a very short time and the Bank deci-
sively took its economic niche in the member states.

The stringent corporate standards were support-
ed by consistent and productive administrative and
technical efforts. The overall organisational chal-
lenge was set and solved effectively: the Bank and
its structural departments, local offices and banking
and corporate systems now work as a whole, in a
smooth and reliable manner.

In 2009 the Bank operated from seven offices in
Kazakhstan, Russia and Tajikistan. In parallel with
that, as part of the reconstruction programme to
2010, the Bank's new headquarters in Almaty were
set ready for commissioning.

In order to ensure uninterrupted and efficient
functioning of the Bank’s offices they all were fully
integrated into a single information space with ac-
cess to voice communications, electronic document
management systems, an internal information por-
tal, and external resources and support systems.
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3ABEPLLEHME 3TATNA CTAHOBJIEHUSI EBPA3MICKOTO BAHKA PA3BUTUSI

ONMpaeTCcs Ha MEKAYHAPOAHbBIE KPEAUTHBIE pEi-
TUHIU HA YPOBHE BBICIIETO CYyBEPEHHOIO PeNTUHTA
rocyAapcTB-yuacTHUKOB EABP mam Boime. Bee ato
IO3BOAMAO baHKy peaan3oBaTb COOCTBEHHYIO KOM-
MIACKCHYIO TIPOTPaMMYy IIPUBACUCHMS (PUHAHCOBBIX
PECYPCOB AASL TIPOAOATKEHMA 1 PACUINPEHUS MHBE-
CTULIMOHHOMN ACATEABHOCTH.

YKasaHHbBIE PE3yABTAThl, O€3yCAOBHO, OBIAM AO-
CTUTHYTbI OAAroAapst IIOCTOSIHHOM IIOAUTHYEC-
KOl 1 OPraHM3alMOHHON TIOAAEPIKKE CO CTOPOHDL
TOCYAAPCTB-y4aCTHUKOB banka. He Bbi3biBaeT co-
MHEHUsS U TOT PaKT, UTO OIPeAeAsIOllee 3HAUCHIe
AAsl CTAaHOBAeHMSI baHKa M CO3AAHUSI YCAOBUI AAsL
TIPOBEACHNA UM aKTUBHBIX ONEpalllil NUMEET BbICO-
KU ypOBEHb KaNUTAAM3ALUU, AOCTUTHYTBIN OAa-
TOAApsl B3HOCAM YYaCTHUKOB B YCTAaBHBIN KaIlUTaA
banka.

BmecTe ¢ Tem, O0oAbIIIOe 3HAYCHUE AASL oOecrieve-
Hus GecriepeOonHON U 3P (HeKTUBHON PabOTHI NMe-
Ad peaAnsalivsl KOAACTMAABHBIMU OpraHamMu banka
KOMIIAEKCA MPAKTUUECKUX PeIleHuil 110 popMupo-
BAHNIO CTPYKTYPBl U KOPIOPATUBHOMY CTPOMTEAD-
cTBy banka. beian paspaboTaHbl 1 BHEADEHEI Tiepe-
AOBasl OpraHM3allOHHAsl U YIpaBACHYECKasl WH-
dbpacTpyKkTypa, aAsekBaTHas HOpMmaTuBHas 0Oasa,
OXBAaTHIBAIOMIAsl BCE HAIIPABACHUS AEATEABHOCTU
1 BUABI OIle€pallnil, BHEAPEHBl COBPEMEHHbIE CTaH-
AQPTBL KOPIIOPAaTUBHOTO YIIPABACHUS, CUCTEMA BHY-
TPEHHETO ayAUTa, IIPOLICAY Pbl KPEAUTHOTO aHAAU3a,
PUCK-MEHEAKMEHTA M KOMIIAA€HC-KOHTPOAd, 00e-
CIIe¥eH PesKUM MH(POPMALNOHHON IIPO3PATHOCTU
U MIMPOKOro MH(MOPMUPOBAHUS OOIIECTBEHHOCTH
0 AesiTeAbHOCTU banka.

[Ipn peaamsanmm 5TUX Mep HEYKOCHUTEABHO
YUUTBIBAACS MEKAYHAPOAHbBIN CTATyC U XapaKTep
banka, reorpadus ero AesSTeAbHOCTU.

Takum o6pazom, B CKaTble CPOKM «C HYAsl» OblAa
cozaaHa paboTocriocobHast CTPYKTypa, CyMeBliast
AKTUBHO 3aHATb CBOIO HUIIY Ha SKOHOMWYECKOM
[IOA€ TOCYAAPCTB-YYaCTHUKOB.

BueApeHne BLICOKUX KOPIIOPaTUBHBIX CTAHAAPTOB

TIOAKPEIIASAAOCDH TIOCAEAOBATEABHBIMU 1 ITPOAYKTHB-

HbIMM AAMMHUCTPATUBHBIMU U OPraHU3allMOHHO-
TeXHUYEeCKUMU YCUAUAMU. B 9T0# 06AacTu pemaa-
cs1 1 ObIA B OCHOBHOM pellleH NPUHIUIIMAABHO BaXK-
HBII BOIIPOC: BeCh baHK, ero CTpyKTypHbBIe TIOAPA3-
ACACHUSI, TePPUTOPUAAbHbBIE O(UCH, BCe OGAHKOB-
CKUe 1 KOPIOpaTUBHbIe MHPOPMAIIMOHHbIC CUCTe-
MbI pabOTaIOT KaK eAMHOe Iieaoe, GecriepeOorHO,
CAQ’KEHHO M HAAEKHO.

B 2009 roay bBank ucroab3oBaa ceMb OQUCOB
B Tpex rocyaapctsax — Kaszaxcrane, Poccum, Taa-
skukuctane. OaHospeMmeHHO K 2010 roay B pam-
Kax peaansannuy IIporpaMmbl  PeKOHCTPYKINUU
Obiaa TIOATOTOBA€HA K BBOAY B OKCIIAYATdIINIO HOBAsL
mtab-keapTrupa banka B AAMarsl.

Aast obecrieuenust 6ecriepeOoiHON padoThl ban-
Ka 1 TOBbllIeHUs 3(PPEeKTUBHOCTU €T0 AeSTeABHO-
cTu Bce oduchl baHKa ObIAM TIOAHOCTBIO MHTETIPU-
poBaHbl B eAMHOe MH(MOPMAIIMOHHOE IPOCTPaH-
CTBO, MUMEAW AOCTYI K TOAOCOBOM CBSI3U, CUCTe-
MaM 9AE€KTPOHHOTO AOKYMEHTOOOOpOTa, BHYTpEH-
HeMy MH(OPMALMOHHOMY IIOPTAAy, IOAKAIOYEHBI
K BHEIIHUM pecypcaM U CUCTeMaM AAsL ITIOAAEPIKa-
HUS OTIePAIIOHHON ACSITEABHOCTH.

bankoM OblAM peaAn30BaHbl MEPONPUATUSA, Ha-



IIPaBACHHBIE Ha OOecriedeHNe yCTOMUMBOTO (PyHK-
LUMOHMpOBaHUsl baHka B AIOOBIX, AaKe KpUTUYe-
CKUX YCAOBUSIX, IIPEAOTBpALICHUE YIPO3 ero 0es3-
OIIACHOCTHU, 3AIIUTY er0 3aKOHHBIX UHTEPECOB, CO-
XpaHeHnue CbI/IHaHCOBbIX 1 MaTe€pruaAbHbIX PECYypPCOB
1 KOHPUACHIIMAABHON NH(OPMALINN.

B cooTBeTCTBUM C MEKAYHAPOAHON OaHKOBCKOM
NpakTuKoM, bauk obecrieuna (PyHKIMOHUPOBAHUE
KOMIIA@KCHO CHUCTEMBI Mep COTPOBOKACHUS WH-
BeCTUIIMOHHOM U IPOEKTHON AesiTeAbHOCTU ban-
Ka, HallPABACHHO Ha MUHUMU3ALNIO (PUHAHCOBBIX
11 PEIyTallMOHHbIX PUCKOB.

U nakoner, B banke chopMUpOBAACS CTIAOUCH-
HBII KOAAGKTHUB IPO(eCcCrOHAAOB, CIIOCOOHDIN pe-
MIaTh TOCTABAGHHBIEC TI€PEA HUM 33aAa4M AIOOOMN
caoxxkrocT. K 2010 ToAy (akTmdeckas mITaTtHas
YUCACHHOCTDb IepcoHaAa banka aocturaa 192 de-
AoBeka (00111ee KOAUYECTBO pabOTHUKOB Ha TPYAO-
BBIX AOTOBOpax — 195 veaosek). K xoniry 2009 roaa
B baHke TpyAMAUCDH I'PaskAaHe 7 TOCYAApCTB.

B obaacTu ymnpaBaeHUs IEepPCOHAAOM ObIA pea-
AM30BAH KOMIIAEKC Mep II0 MOTUBALIUU II€PCOHA-
Ad, OCHOBAHHBIN KaK Ha OLlIEHKEe PEe3yAbTATOB TPY-
Ad COTPYAHUKOB, TaK ¥ Hd aA€KBATHOM MOOMIPEHUN
NepcoHaAa. belAM BHEAPEHbI CUCTEMbl yIIPAaBACHUS
5 HeKTUBHOCTBIO, OTIAATH TPYAA U IIPEMUPOBAHNUS
COTPYAHUNKOB, COLIMAABHBIX TapaHTHﬁ, ABI'OT 1 KOM-
NeHCAUN, a TaKKe 00ydeHMsl U Pa3BUTUSL IIePCO-
HaAa, B IOAHOHM Mepe AOKa3aBIIye CBOIO 3 (eKTrB-
HOCTb.

Baskubpim HAIIpaBACHUEM A€ATEABHOCTU B 00-
AQCTU YIIPABACHUS TIE€PCOHAAOM SIBASIAOCH TaKIKe
YKPEIIACHUE KOPIOPATUBHON KYABTYDbI, Pa3BUTHE
CHUCTEeMbl BHY TPEHHUX KOMMYHUKALNHI 1 GOPMUPO-
BaHMe UMUAJKA TPUBACKATEABHOTO PA0OTOAATEASL.

Taxum obpasom, k 2010 roay Espasuiickuil 6ank
Pa3BUTUSI AOKA3AA CBOIO ACAOBYIO COCTOSITEABHOCTD,
CO3AQA 3aI1dC IIPOYHOCTHU U 32A€ABL Ha BCEX HAIIPAB-
AGHUSIX CBOEM AESITeAbHOCTH, HEOOXOAUMBIE AAS

IIPOAYKTUBHOM PabOThL B 0003PUMOM OYAYIIIEM.

COMPLETING THE BANK'S ESTABLISHMENT

The Bank took thorough measures to ensure that
its functioning is sustained under any circumstan-
ces, even critical conditions, and that its legal inter-
ests, financial and other resources and confidential
information are safe at all times.

In accordance with international banking prac-
tices the Bank introduced a package of measures to
support its investments and projects and minimise
financial and reputation risks.

Finally, the Bank built a highly professional team
capable of coping with tasks of any complexity. By
2010 the actual staff number was 192 (195 contracts).
By the end of 2009 the staff comprised nationals of
seven countries.

A package of human resources management meas-
ures was implemented including performance-based
incentives, an efficiency management system, remu-
neration and bonus system, social allowances and
compensations, and training and development pro-
grammes, all of which proved to be rewarding.

Another important component of HRM was
strengthening corporate culture, improving internal
communications, and creating the image of the Bank
as a competitive employer.

By 2010 the Bank finally proved its business vi-
ability and “margin of safety”, and had made a good
start in all its areas of activity which guarantee tangi-
ble payback in the near future.



MHBECTULIMOHI
N NPOEKTHas1 A



MHBecTUIIMOHHAS AesiTeAbHOCTh banka B 2009
TOAY OCYILeCTBAAAACh B COOTBeTCTBMM cO Crpate-
ruent EABP na 2008-2010 rr. u yTBepskaeHHON Co-
BeToM banka Ilporpammoil Mepornpusituil 1no oode-
CIIEYEHUIO ACATEADHOCTU banka B YCAOBUSX MU~
poBOrOo  (PUHAHCOBO-9KOHOMUYECKOTO — KPU3UCA.
HecmoTpst HA yXyAllleHHE MIPOBOI1 9KOHOMUYECKOMN
KOHBIOHKTYPbl 1 HAPACTAHNE KPUSNUCHDIX SIBAEHUIT
B SKOHOMMKAX T'OCYAdPCTB-y1dCTHNKOB, EaHKy YAa-
AOCb TIPOAOAKUTH (PUHAHCUPOBAHUE paHee Hada-
TBIX M IPUCTYTIUTh K PEaAN3a1INN HOBBIX ITPOEKTOB.

Ha 31 aekabpss 2009 roaa UHBECTUILINOHHBIN
noprdear® aoctur 1,321 mapa aoarapos CIHIA
7 BKAIOYAA B ce0s 22 TPOeKTa, UMEIOMUX 3HAYN-
MBIl 9(pPeKT pa3BuTHs AAst 9KOHOMUK Poccun, Ka-
3axcTaHa ¥ TaAKMKUCTaHA. 32 TOA MHBECTUIINOH-
HBII TIOpTdeab (6e3 ydyeTa NOralleHnil KPEAUTOB)

yBeAanmunacs Ha 10,45%.

% Hneecmuyuonuelll nopmeenv banka — amo cosokynHocms ¢u-
HAHCOBLLX UHCMPYMEHMO6 N0 0000pEHHbIM 6 YCMAHOBIEHHOM NO-
padke npoekmdm, no Komopwvlm noONUCAHbL COZAAWIeHUS UTU UHbLE
lopuduuecku obssviearwue dokymenmsl. O0BeMm UHBECMUYUOHHOLO
nopmgens paccHumvlédemcs Kaxk Cymmd mekywux shaienuil evldan-
HLLX cpedcme, yuumslédemblx Ha Oanatce bamkd, u 6He0AIAHCOBBIX
0043ametbeme no NPOEKMAM, 6X00AUUM 6 UHBECMUYUOHHBLIL NOpm-
(penv Banka, 6e3 yuema nposusuil u duckonmos.

\© EBpasuickuit baHk Pa3Butua

The Bank’s investment activities in 2009 were car-
ried out in accordance with its 2008-2010 Develop-
ment Strategy and the Programme of the Bank’s Ac-
tivity under the Conditions of Global Financial and
Economic Crisis approved by its Council. Despite the
continuing deterioration in the global economic situ-
ation and setbacks in the member state economies
caused by the crisis, the Bank continued to finance
its current projects and embarked on new ones.

As at 31 December 2009, the Bank’s investment
portfolio* totalled US$1.321 billion and included 22
projects capable of producing major development ef-
fects on the Russian, Kazakh and Tajik economies.
The increase in the portfolio during the year (exclud-
ing loan repayments) was 10.45%.

The Bank’s investment portfolio comprises all instruments relating to
its approved projects for which agreements or other formal undertakings
have been secured. The size of the portfolio is calculated by adding to-
gether the current values of disbursed loans (appearing in the Bank’s bal-
ance sheet) and off-balance sheet liabilities relating to portfolio projects,
without reserves and discounts.
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JnHaMMKa pocta uHBecTULIMOHHOTO noprdens banka (man gonnapos CLIA)
Growth of the Bank’s investment portfolio ($ million)
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CBUAETEABCTBOM BCTyIIAeHMsI DaHKa B HOBBIA,
6oAee «3PeABIN» 9TAIl AITEABHOCTH CTAAU YaCTUY-
Hble 1 [OAHBle noramieHus B TedeHue 2009 roaa
OCHOBHBIX CYMM IIPEAOCTABACHHBIX PaHee KPeAU-
ToB. OOmUil 00DbeM PEAAU3OBAHHBIX U TEKYIINX
npoekToB baHKa (C y4eTOM KanuTaAn3aly Haunc-
AeHHBIX TIPOLIeHTOB) Ha 31 aexabps 2009 roaa co-
ctasua 1 MApA 436 man 116 Tric. acoarapos CHIA.

OTpacneBasi CTPYKTypa MHBECTULMOHHOTO noptdens Ha 31.12.2009 r.

ly disbursed loans during 2009 was another indica-
tion that the Bank entered an era of maturity. As at 31
December 2009, finalised and ongoing projects (in-
cluding interest capitalisation) totalled US$1.436.116

2009

thousand.

Investment portfolio structure by sector, as at 31.12.2009
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[lo ouenke banka, OCHOBaHHOW Ha aHaAU3e
6U3HEC-TIAQHOB 1 (DMHAHCOBBIX MOACACH IIPOEKTOB,
a TAK>Ke COCTOSIHUSI TOBAPHBIX PbIHKOB, NUHBECTULIN-
onHble 1poekThl banka Ha 31 aekadpst 2009 roaa 00-
AQAAAM TIOTEHUIMAAOM IeHePallny B3AUMHbBIX TOPIo-
BBIX TIOTOKOB B 00beMe 461,5 MaH aAoarapos CLHA
B TOA.

PocT B3auMHBIX WMHBeCTULIMI, OOeCIieueHHbBIN
npoerTamMu banka, coctasasa Ha 31 aekabpsa 2009
roaa 300 man aoarapos CIIA. Aannbiil nokasa-
TeAb coxpaHsacs Ha yposHe 2008 roaa, uTo sIBAsIET-
CSl CAGACTBUEM KPU3UCHOM CUTYaAllUM B 9KOHOMUKE
1 CBSI3AHHOTO C HeWl BPEMEHHOTO CHUKeHUSI 00be-
MOB KaK BHYTPEHHUX, TdK 1 BHEIIHIX WHBECTULINIL
rOCYAdpPCTB-y4aCcTHUKOB baHKa.

Peaausyemble nipu yvyactun baHka 1poekTbl 06-
AAAAIOT 3HAYMTEABHBIM BAWSAHMEM Ha pocT BBII
TOCYAAPCTB-y4YaCTHUKOB. WHBECTULIMOHHBIN IOPT-
¢deab baHKa MOKeT reHepupoBaTh B cpeAHeM 1,311
MAPA AOAAGPOB B TOA B BUAE BAAOBOTO BBIITyCKa I1PO-
Aykunn. OAHOBPEMEHHO MHBECTUIIMOHHBIN TOPT-
¢eap baHka xapaKTepu3yeTcst 3HAUNTEAbHBIM MYAb-
TUMAUKATUBHBIM 3P (PEKTOM B CMEKHBIX OTPACASX
9KOHOMUKHU, KOTOPBIN IIOCAE BBOAA B CTPOH IIpo-
€KTOB, PeaAnu3yeMbIXx baHKOM, OyAET MCUUCASATBCS
cymmoil B 1,52 MAPA AOAAQPOB AOIIOAHUTEABHOTO

BBIITYCKa TIPOAYKIIUM B TOA.

INVESTMENTS AND PROJECTS

According to the Bank’s estimate based on project
business plans and financial models and the situa-
tion in commodity markets, its projects, as at 31 De-
cember 2009, had the potential to generate mutual
trade flows totalling US$461.5 million per annum.

As at 31 December 2009, the increase in mutu-
al investments secured by the Bank’s projects was
US$300 million. This index is kept at the level of
2008, which can be explained by the persisting crisis
and the temporary decline in domestic and foreign
investment in the member states.

The projects financed by the Bank have the po-
tential to generate on average an annual increase of
US$1.311 billion in the member states’ GDP. Equally
importantly, the Bank’s investment portfolio produc-
es considerable multiple effect on allied industries,
which is expected to translate into US$1.52 billion of
additional production annually following the imple-
mentation of all these projects.

UnTerpaumoHHblie nokasarenu (wiH gomnapos CLIA)

Integration effect ($ million)
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[MpoekTbl, onOOpPEHHDbIE
B 2009 rony

B 2009 roAy nnBecTULNOHHDIN OPTdeab baHka
HOTIOAHUAM 6 1TpoekToB. O0muil 06beM UHAHCO-
BBIX PECYPCOB, IIPEAOCTABAAEMbIX BaHKOM AAd MX
peaausauuu, coctapaseT 317 man aoarapos CIIIA.

EADBP mpunsia yuacTue B IIPOEKTE IO Pa3BUTUIO
arpOIIPOMBIIIACHHON MHPPACTPYKTYPbl U YBEAU-
UEHUIO SKCIIOPTa 3€PHOBBIX W MyKU 13 PecrryOan-
ku Kaszaxcran, peaansyemom AO «Xoaannr «Kaszsx-
criopTacThik». O6beM MHBeCTULMI baHka cocTas-
Astet 2,7 MapA Tenre (18,2 man Aoaaapos CIIIA).
CpeAcTBa IIpeAHA3HAYEHDbl HA IIPUOOpeTeHNe ITUM
IKCIIOPTOOPUEHTUPOBAHHDIM ar POIIPOMBIIIACHHBIM
XOAAMHTOM MEABKOMOUHATa B AKMOAMHCKON 00Aa-
cTn Kazaxcrana u ero BbIBOA Ha TIOAHYIO TIPOM3BOA-
CTBEHHYIO MOIIHOCTb 33 CUeT OCHAIICHUSI COBpe-
MEHHBIM 000PYAOBAHUEM.

B 2009 200y uHsecmuyuoHHbLL
nopmdenv barnka nonoaHuau 6 npo-
ekmos. O6wuit 06vem PUHAHCo8bIX
pecypcos, npedocmasssiemoix baH-
KOM 0151 ux peaausayuu, cocmas/is-
em 317 man doanapos CLLA.

In 2009 the Bank added six new
projects to its investment portfolio

with a total financial resource
allocation of US$317 million.

[TpoexT cootseTcTBYeT cTpaTerun EABP. Tlpu ero
peaAmMsalnn AOCTUTAETCS CYIIeCTBEHHbIN 3P deKrT
passuTus. [IpOeKT OKasbiBaeT BAUSHHUE HA YCTOM-
YMBBLIN 9KOHOMUYUCCKUI POCT U PA3BUTHE aTrPOIIPO-
MBIIIACHHOTO KOMITAeKca KasaxcTana yepes ypean-
YeHUe TTPOU3BOACTBA U SKCIIOPT MPOAYKIIMU TIepe-
PaboTKM MIIeHUIIbI ¢ 00Aee BBICOKON AOOABACHHON
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Projects approved in 2009

EABP npuHsia yuacmue 8 npoek-
me no pa3sumuro azponpPoMblULIEeH-
HoU UHgpacmpykmyposl u yseaude-
HUK 3KCnopma 3epHo8blx U MYKU U3
Pecnybauku Kazaxcmar.

The Bank commenced financing
a project to develop agribusiness
infrastructure in Kazakhstan and
boost grain export.

In 2009 the Bank added six new projects to its in-
vestment portfolio with a total financial resource al-
location of US$317 million.

The Bank commenced financing a project to de-
velop agribusiness infrastructure in Kazakhstan and
boost grain export. Specifically, the Bank provided
2,7 billion tenge (US$18,2 million) to Kazekspor-
tastyk Holding Company for the purchase of a mill in
Akmola Oblast, Kazakhstan, and modern equipment
which will allow the mill to achieve its full design
capacity.

This project is in line with the EDB’s strategy, as
it supports sustainable development and econom-
ic growth by assisting Kazakhstan’s agribusiness
to boost the production and export of cereals with
higher value added, master new technologies and
create new jobs.

The project aims to achieve two of Kazakhstan’s
key goals: food security and diversification of exports
by developing deep processing of farm produce. The
project directly facilitates trade and economic ties be-
tween member states, as all flour produced by the
mill will be exported to Russian consumers.

The Bank financed a project to build a modern
spinning factory in Tajikistan capable of producing



CTOUMOCTDIO, OCBOCHNE HOBBIX TEXHOAOTUI, A TaAK-
JKe CO3AaHMe HOBBIX PA0OUMX MeCT.

Peaausanus 1poekTa CIOCOOCTBYeT AOCTUIKe-
HUIO ABYX Ba)KHeMIIMX AAs Kasaxcrana sasau —
00eCTieYeHNI0  TTPOAOBOALCTBEHHON  6e30T1acHo-
CTU U AMBepPCUPUKALNN SKCIOPTA IyTeM pacliu-
peHIsT HOMEHKAQTYPhl IIPOAYKLMH 33 CUeT Tay0o-
KO TIepepadOTKU CEABbCKOXO3SNCTBEHHOTO CBl-
ppa. PeaAamsanumsa mpoekTa CHOCOOCTBYeT YKpe-
[IACHUI0 TOPrOBO-3KOHOMMYECKUX CBSI3CN MEKAY
TOCyAapCTBAMU-YIaCTHUKAMU DaHKa: IpeArioaara-
€TCsl, YTO BCS IIPOU3BOANMAS TIPOAYKILUsL OYAET KC-
OpTUpOBaThca B Poccuro.

bank npoduHAaHCUPOBAA MPOEKT 10 OpraHu3a-
unn B Pecnybamke TaAXKUKUCTaH COBpeMEHHON
TPAAUABHON (aOPUKU MOIIHOCTBIO 5 THIC. TOHH
BBICOKOKAYECTBEHHON TIPSDKM, OTBEYAIOIeN MU-
posbiM cTaHAapTam. IlpoekT peaausyercst 3A0
«Oamm TercTama». O6beM MHBECTULIAN COCTABAS-
eT 29,75 man aoarapos CHIA, o6bem yuactust EABP
— 22,57 man aoarapos CHIA. TTIpoekT GyaeT crio-
COOCTBOBATb PA3BUTUIO B3AUMHON TOPTOBAU MEJK-
Ay TOCYAApCTBAMU-yYaCTHUKaMM baHka — IIpsi-
JKa 13 TOHKO- ¥ CPEAHEBOAOKHUCTBIX COPTOB XAOIL-
Ka OYAET IOCTABASITbCSL TEKCTUABHBIM [1PEAIPUSTH-
am Poccum. [1poeKT oKa3biBaeT CyImeCcTBEHHOE BAU-
sIHME Ha YCTONYUBBII SKOHOMUYECKUI POCT TaaKu-
KUCTaHa, CIIOCOOCTBYs Pa3BUTUIO CEABCKOTO XO3s111-
CTBA U TEKCTUABHON IPOMBIIIACHHOCTU B CTpaHe.
[IpoekT 00AaAaeT CMABHBIM MYABTUIIAMKATHUBHBIM
9 PeKTOM TOBHIIIEHN ST 3aHATOCTH U BBIITYCKA IIPO-
AYKLINU B CMEJKHBIX OTPACASIX SKOHOMUKMU.

EABP yuacTByeT B NMPEAIKCIOPTHOM (DUHAHCHU-
poBaHMM 3aKyIOK 3epHa yposkas 2009 roaa, pea-
ansyembix TOO «Kopmopanus «ATTK-urBect» (Ka-
saxcTad). O6beM MHBeCTUIIMU DaHKa COCTaBASIeT
50 man aoarapos CIHIA. [IpoekTom mpeAycMoTpe-
HO TIPUOOpeTeHNe 3epHa Y X035A1NCTB AKMOAMHCKOT,
Koctanatickon n Cesepo-KazaxcTanckoi obaacTein
AASL €TO AAABHEMIIEro SKCIOPTa B TOCYAApCTBa-
yuactuuku EABP. TIpoekT okasbiBaeT OAOKUTEAb-
HOe BAUSIHME Ha PA3BUTHE €AUHDBIX TOBAPHBIX PHIH-

INVESTMENTS AND PROJECTS @

baHk npoguHaHcuposana npoekm
no opeaaHu3sayuu 8 Pecnybauke Tao-
HCUKUCMAH CO8pPeMeHHOl Npsiou/b-
Holl ¢pabpuku mouwyHocmoro 5 moic.
MOHH 8bICOKOKA4eCMBeHHOU npsixcu.

The Bank financed a project to
build a modern spinning factory
in Tajikistan capable of producing
5,000 tonnes of high-quality yarn.

5,000 tonnes of high-quality yarn to international
standards. This project is being implemented by
Olim Textile. Investments totalled US$29.75 million,
including US$22.57 million provided by the Bank.
The project will promote mutual trade between the
member states: yarn made of fine-staple and medi-
um-grade cotton will be supplied to textile producers
in Russia. The project will also promote sustainable
economic growth in Tajikistan by supporting farm
production and the textile industry, and produce a
strong multiple effect by increasing employment and
production in related sectors.

The Bank is participating in the pre-export financ-
ing of procurement of grain harvested in 2009 by
APK-Invest of Kazakhstan. The Bank will invest a
total of US$50 million. Grain will be purchased from
farmers in Akmola, Kostanai and North Kazakhstan
Oblasts and exported to EDB member states. The
project will have a positive effect on the develop-

EABP yuacmsyem 8 npedakc-
NOPMHOM PUHAHCUPOBAHUU 3AKYNOK
3epHa ypoxcas 2009 2o0a.

The Bank is participating in the
pre-export financing of procurement
of grain harvested in 2009.
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KOB MEXKAYy TOCYAAPCTBAMU-y49aCTHUKAMU banka
IIyTeM CTUMYAUPOBAHUS YCTONYUBBIX TOBAPHDIX
MIOTOKOB U PACHIMPEHUS B3AUMHON TOPIrOBAU MeK-
Ay HuMu. KpoMme Toro, passuTue SKCIOPpTOOPUeHTH-
POBAHHOIO MPOM3BOACTBA CIIOCOOCTBYET YCTOMYM-
BOCTU SKOHOMUKM KazaxcTana.

B 2009 roay baHk BoIlIeA B IPOEKT BOCCTAHOBAE-
HUSl, PEKOHCTPYKIIMU I MOACPHU3AIINN TEIIAOIACK-
tpoctanuuu TOLI-4 B r. Apryn Yedenckon Peciry6-
auku. Cymma pUHAHCUPOBAHUSL CO CTOPOHBI baHKa
coctaBasieT 2,9 MApPA pyOaeit (98,5 MAH AOAAAPOB
CHIA). 3aemmuk — OAO «ApryHstepro». JT1o ca-
MBII KPYITHBII NH(PACTPYKTYPHBII IIPOEKT B 9HEP-
retuueckonr orpacan Yeunu. Ilocae BoccTaHOBAE-
HUSL 1 MOACPHU3ANY CTAHLINSI CTAHET [IePBBIM BOC-
CTaHOBAEHHBIM HUCTOYHUKOM T€HepalllK 3AeKTPO-
SHeprum Ha Tepputopun “eunn. YCcTaHOBAeHHAs

B 2009 200y baHk sowen 8 npo-
eKm 80CCMAHO0B./1eHUSs1, PeKOHCMPYK-
yuu u moOepHU3ayuUU Men/ao3./1ex-
mpocmaryuu TAL-4 8 2. ApeyH
YeueHckol Pecnybauku.

In 2009 the Bank participated in
a project entitled Rehabilitation and
Reconstruction of Thermal Power
Plant-4 in Argun, the Chechen
Republic.

momtHocTh TOLl coctasut okoao 50 MBT saexTpu-
uveckoil sHeprun u 104 I'kaa/4 TenAoBOil SHEPIUMU.
Bocctanosaenue Aprynckon TOLL saBaseTcs mpo-
eKTOM OOABILIOrO COIMAABHOIO M SKOHOMUYECKO-
rO 3HAaYeHMsl. 3alyCK KOMIIAEKCA PelInT 1podaemMy
AeUIUTA SHEPIUN B APTYHCKOW IIPOMBIIIACHHON
11 JKUAOI1 30HE, AACT MOIIHBI UMIIYAbC IIPOLIeCcaM
BOCCTaHOBACHNU s SKOHOMUKI 11 COIMAABHOTO Pa3BU-
TUs peruoHa.

EADBP npunsa y4yactue B IpOeKTe CTPOUTEAbCTBA
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EABP npuHsin yuacmue 8 npo-
ekme cmpoumesbcmaa 15 2aso-
HakonumeabHblX KOMNPECCOPHbLIX
cmaHyuli 8 Poccuu.

The Bank elected to participate in
a project to construct 15 gas accumu-
lating compressor plants in Russia.

ment of the common markets of the member states
by ensuring sustained commodity flows and mutual
trade. In addition, this support of export-orientated
production will ultimately assist the sustainable de-
velopment of Kazakhstan.

In 2009 the Bank participated in a project enti-
tled Rehabilitation and Reconstruction of Thermal
Power Plant-4 in Argun, the Chechen Republic to
an amount of 2.9 billion roubles (US$98.5 million).
The borrower in the project is Argunenergo. This is
the largest infrastructure project being implemented
in the energy sector of the Chechen Republic. It in-
cludes repairs and modernisation of a thermal power
plant which will become the first rehabilitated power
generation facility in the region. The plant will have
an installed capacity of 50 MW of electric power and
104 gcal/h of heat energy. The launch of the Argun
Plant is a project of great socioeconomic importance.
It will eliminate power shortages in the Argun indus-
trial and residential zone and provide an impetus to
the rehabilitation of the region’s economy and social
sector.

The Bank elected to participate in a project to
construct 15 gas accumulating compressor plants in
Russia, providing 2.2 billion roubles (US$72.7 mil-
lion) in a nine-year loan. These plants will be leased
to affiliates of Gazprom. The project is being imple-
mented as part of the Russian Government’s package
of measures to increase the percentage of cars that
use alternative sources of energy including natural
gas. Gazprom acts as the authorised company under



15 ra3oHaKONUTEABHBIX KOMIIPECCOPHBIX CTAHIIN
B Poccun. Cymma yuactus baHka B IIpoeKTe COCTaB-
AsteT 2,2 MApA pyOaeit (72,7 MaH Aoarapos CIIIA).
Cpok kpeamta A0 9 aeT. [lpeaycmatpuBaetcs Tie-
peAava CTaHNMIl B AUBUHT AOYEPHUM KOMIIAHUAM
OAO «laszapom». [IpoeKT OCyIIeCTBASIETCS B COOT-
BeTCTBUM C pemeHueM [IpasuteancTsa PO o peaan-
3all1 KOMIIAEKCHbBIX MeP T10 YBEAMYEHNIO B CTPpAHE
KOANYECTBA aBTOTPAHCIIOPTA, PA0OTAIONIETO Ha AAb-
TEePHATUBHBIX UICTOYHUKAX TOIIANBA, B IEPBYIO OUe-
PeAb Ha IIPUPOAHOM Tasze. YTIOAHOMOUYEHHOUN KOM-
HaHuen B paMKax 5TOro I/IH(‘bpaCprKTypHOFO IIpo-
exTa aBasgercs OAO «lasznmpom», KOTOPBIM PeaAnsy-
eTcs «lleaeBast KOMIIACKCHAS TIPOTpaMMa pPasBUTHSA
ra303arnpaBovHON CeTU U NlapKa TeXHUKU, paboTato-
I1eil Ha IPUPOAHOM rase, Ha 2007-2015 roabi». Aan-
HBIi1 IIPOEKT sIBASICTCSI I€PBbIM 3TAIlOM peaAu3alun
STOW MPOTPAMMBI.

banK Taxkske y4acTByeT B IPOEKTE TEeXHUYECKO-
IO TIepeBOOPY>KEHUs YTOAbHbBIX pa3pe3oB B Cuou-
pu, paspabarbiaembix OAO «Cubupckast yroab-
Hast sHepreTwyeckas kommanusi» (CYIK). Cymma
Kpeanta banka coctasasetT 55 MaH aoarapos CIITA
CpokoM Ha 5 AeT. [IpoexT HanpaBAeH Ha IOBbIIIe-
Hue 3(bPeKTUBHOCTU pabOThl OAHOTO U3 KPYIIHEN-
MMUX TIPEATIPUSTUN YTOABHON ITPOMBIIIACHHOCTH
Poccum 3a caeT 0OHOBACHUA €T0 MapKa TPAHCIIOPT-
HBIX CPEACTB. Pa3BuTHe YyTOABHON OTPACAU CIIOCOO-
CTBYET PA3BUTNIO CMEXHDBIX OTpaCA@I;I, B TOM YuC-
A€ 9AEKTPOIHEPreTUKU (Ha AOAIO YTASI IIPUXOAUT-
cst 0KOAO 16% BbIpaOOTKM AeKTpO3Hepruu B PD).
[IpoexT Tak>ke CIIOCOOCTBYeT Pa3BUTUIO MalINHO-
cTpoenus beaapycu m yBeAMYeHUMIO 00BEMOB B3a-
MMHOI1 Toprosau MeskAy Poccueit n bBeaapyceio, 1io-
CKOABKY B PAMKaX IIPOEKTa AGHUPYeTCsl 1pruodpe-
TEHUE CAMOCBAAOB, BBHIITYCKAEMBIX MPOM3BOACTBEH-
HbIM 00beAnHeHreM «beaA3y.

Kpome Toro, EABP npuctynua K gpunaHcuposa-
HUIO yTBEP>KAeHHOTO B 2008 ToAy NpoeKTa CTpou-
TEABCTBA U 3KCIIAyaTaAllUU MHOTOIIPO(UABHOTO IIe-
perpysounoro kKommnaekca IOI-2 na Tepputopun
Mopckoro Toprosoro nopra YcTb-Ayra Ha baatunii-

INVESTMENTS AND PROJECTS

this infrastructure project; it is currently implement-
ing the Target Comprehensive Programme for the
Development of a Natural Gas Fuelling Network and
Gas Car Fleet in 2007-2015, and this project repre-
sents the first phase of this Programme.

The Bank is participating in a project to re-equip
the Siberian open-pit coal mines operated by the Si-
berian Coal Energy Company (SCEC). The Bank will
provide US$55 million in a five-year loan. The pur-
pose is to enhance the efficiency of the SCEC, Russia’s
major coal producer, by modernising its truck fleet.
The development of the coal industry will provide an
impetus to related industries including electric pow-
er (coal plants account for about 16% of all electricity
generated in Russia). The project will also assist the
development of mechanical engineering in Belarus
and Russian-Belarusian trade, as the project envis-
ages the supply of Belarusian-made BelAZ trucks.

The Bank commenced financing a project ap-
proved in 2008 to construct and operate the Yug-2
Multimodal Trans-shipment Terminal at the Ust-
Luga Commercial Seaport on the Baltic Sea. In ac-
cordance with the loan agreement with Ust-Luga,
the EDB will provide US$100 million to its large in-
frastructure project in the form of a nine-year loan.
This loan will be used to construct a modern port
terminal. The new multimodal trans-shipment com-
plex will be capable of handling various rolling, con-
tainerised and general cargoes. The project will allow
cargo flows at the Ust-Luga Seaport to be diversified
to the maximum extent possible with a total annual
capacity of 5 million tonnes.
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CKOM MOpe. B cOOTBETCTBMM C KDEAUTHBIM COTAAIIIe-
HueM ¢ OAO «Kommanus Ycrb-Ayrar yuactue EABP
B 9TOM KPYIIHOM MH(PACTPYKTYPHOM IIPOEKTe Ha
Cesepo-3anaae Poccuu cocrtasur 100 MaH aAoara-
pos CLIA cpoxom Ha 9 aet. Cpeactsa EABP GyayT
WCIIOAB30BAHBL AASL IIPOU3BOACTBA CTPOUTEABHO-
MOHT2KHBIX PadOT IO CO3AAHUIO COBPEMEHHOIO
TIOPTOBOTO TepMUHAAd. OTAMYNTEABHON OCOOCHHO-
CTBIO CO3AaBAEMOTO MHOTONPOMUABHOTO TIeperpy-
309HOTO KOMIIACKCA SIBASIETCSI BO3MOKHOCTb 00e-
CIIEYUTDh IePEBAAKY PA3AMYHBIX HAKATHBIX, KOH-
TeMHEePHBIX U T€HePAAbHBIX I'Py30B. KoMIlAeKc mo-
3BOASIET MAaKCUMAABHO AUBEPCUDUIINPOBATH IPY30-
Bble ITOTOKU, 00pabaTbiBaeMble B MOPCKOM TOPrOBOM
nopty YcTb-Ayra. O0mast maaHupyemast MOIHOCTD
KOMIIACKCA — 5 MAH TOHH I'PY30B B TOA.

[1poeKT Mo3BOAUT PACIIMPUTDL SKCIOPTHbIE BO3-
MOKHOCTHM POCCHUNCKUX ITPOU3BOAUTEACH U YBEAU-
unTb 00beMbl BHellHen Toprosan Poccuum. [laanu-
pyeTcsi, 4TO OCHOBHBIMU UMIIOPTHBIMU IPYy3aMH,
00pabaTblBaeMbIMU B TEPMUHAAE, CTAHYT ACTKOBbIE
aBTOMOOUAU 11 KOHTENHEPH, IKCIIOPTHBIMU — Yep-
HbIe U [[BETHBIE METAAABL, PPPOCIIAABBI, XAOTIOK.

[TpoekT 06AaAaeT cuAbHBIM 3G (HEKTOM pa3BUTHs
PBIHOYHOW 3KOHOMUKHN — ero peaAmusanus OyAeT
CIIOCOOCTBOBATL PA3BUTUIO €AMHON TPaHCIIOPTHOM
cuctembl crpan CHIL Peaansanus nmpoexTa 11o3so-
AWUT CO3AaTh OoAee 820 HOBBIX PAOOUNX MeCT.
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EABP npucmynun K puHaHcuposa-
Hutro ymeepicoeHHoz2o 8 2008 200y
npoekma cmpoumesibcmaa U 3Kc-
nayamayuu MHO20npogPuU/aAbHO20
nepezpy3ouHoz2o komnaekca FOl-2
Ha meppumopuu Mopckoz2o mopzo-
8020 nopma Ycmo-J/lyea Ha baamuli-
CKOM Mope.

The Bank commenced financing
a project approved in 2008 to con-
struct and operate the Yug-2 Multi-
modal Trans-shipment Terminal
at the Ust-Luga Commercial Seaport
on the Baltic Sea.

The project will boost the export capacity of Rus-
sian producers and Russian foreign trade. It is ex-
pected that the main imports handled by the new
terminal complex will be cars and containers, and
that the main exports will be ferrous and non-fer-
rous metals, ferroalloys and cotton.

This project will have a major impact on the de-
velopment of the market economy and the unified
transport system across the CIS countries; more than
820 jobs will be created.



IDKCNePTU3a, KPeaUTHbIN
AHAJIN3 U MOHUTOPUHT
MHBECTULMOHHbIX MPOEKTOB

KAioueBbIM 5TalloM MIPOEKTa SABASIETCS €TI0 MIPeA-
BapUTEAbHASl 9KCIEPTU3a. KOMIIACKCHBIN TIpeABa-
PUTEABHBIN aHAAN3 BKAIOUACT B ceOsl OIIEHKY COOT-
BETCTBUSI MUCCUU, KOMMEPUECKUX, TeXHUYECKUX,
5KOAOTMYECKNX, WHCTUTYIMOHAABHBIX (DAaKTOPOB,
O0UINX U CleHUPUIHBIX PUCKOB, @ TAK)XKe aHAAU3
SKOHOMUYECKON ¥ (PUHAHCOBOW BBIIIOAHUMOCTH
Ka>KAOTO IIPOEKTa, BKAIOYAIOUINI CIIEHAPHBIN aHa-
AU3 1 aHAAN3 YYBCTBUTEABHOCTH TIOKa3aTeAen u-
HAHCOBON MoAeAM. [locae yTBepsKAEHUSI MPOEKTa
OCYIIEeCTBASICTCS BCECTOPOHHUNT MOHUTOPUHT XOAQ
ero peaAn3allni.

AASL TIOAAEPKAHUS BBICOKOTO KaueCTBa MHBECTU-
IIMOHHOTO TIOPTQEAs] B COOTBETCTBUN C MeXKAyHa-
POAHOM GaHKOBCKOM IIPAKTUKON U C yYeTOM BAUS-
Hust Kpusuca bank 8 2009 roay ocymecTBAsIA TIOBbI-
MIEHHBIT MOHUTOPUHT (DUHAHCUPYEMbIX MHBECTU-
LIUOHHBIX ITPOEKTOB. MOHUTOPUHT OCY1IIeCTBAACTCS
T10 CACAYIOIIVM HAIIPABACHUWSAM:!

COOTBETCTBME MUCCUU baHKa;

KOHTPOAD II€AEBOTO MCIIOAB30BAHMS TIPEAOCTAB-
ACHHBIX CPEACTB;

OTCAEKMBAHME UCTIOAHEHUS OIOAKETOB;

XOA PeaAm3alny U BBITIOAHEHME 3TATIOB ITPOEK-
TOB,

OlleHKAa 1 aHaAAU3 AOCTI/H"HYTI)IX p€3yAbTaTOB;
(uHaHCOBOE COCTOSIHNE 3aeMIIINKOB;

CTOUMOCTD ¥ COCTOSTHIE TIPEAOCTABACHHOTO 00e-
CTIeYeHW S,

aHAAW3 OTPACAEl, B KOTOPBIX PeaAN3yIOTCs TTPO-

€KTbl, 1 AHAMUKU prHOLIHOI;I KOHDBIOHKTYPBbIL.

INVESTMENTS AND PROJECTS

Evaluation, credit analysis and
monitoring of investment
projects

The key phase of any project is preliminary evalu-
ation. Comprehensive preliminary analysis includes
an assessment of the project’s mission; commercial,
technical, environmental and institutional factors;
general and project-specific risks; and a feasibility
study which in turn includes scenario analysis and
financial model sensitivity analysis. Once a project
is approved, its implementation becomes subject to
close monitoring.

In order to maintain the high quality of its 2009
investment portfolio in the face of the crisis, and in
accordance with international banking practice, the
Bank paid special attention to the monitoring of its
investment projects. This monitoring included:

relevance to the Bank’s mission;

control of application of funds in accordance with
the purpose;

control of budget implementation;

project phase progress monitoring;

evaluation and analysis of results;

financial standing of borrowers;

value and status of collateral;

analysis of the industries in which projects are be-
ing implemented and market trends.
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Cob6noneHue
NMPUHLMUIMOB COLUMaNIbHOM
M DKOJIOrM4eCcKom
OTBETCTBEHHOCTU

BakHeNmuMy NPUHINANIAMU  WHBECTUIIMOHHON
ACSITeAPHOCTU baHKa SIBASIIOTCSI COLIMAABHASL 1 9KO-
AOTMYECKAsA OTBETCTBEHHOCTDH 33 BO3AENCTBUE I1PO-
eKTOB baHka Ha COCTOAHME OKPY KAIOIIEN CPEABDL,
YPOBEHb JKU3HU HACeACHUS U, B KOHEYHOM UTOre,
Ha YCTOWYMBOE PAa3BUTHE SKOHOMUK TI'OCYAAPCTB-
y4uacTHUKOB baHka.

[Ipu paccMOTpeHUM U peaAn3alluy MHBECTUIIMOH-
HbIX TIPoeKToB EABP yuuTbIBaeT MMPOKUI CIIEKTP
TpeOOBaHUI, He AOIYCKAIONIMX HAHECEeHWUS BPeAd
3A0OPOBBIO AIOAETL, KAUeCTBY UX SKU3HU, OKPY KaIOIe
cpeae.

Vcxoast u3 criennpuKY cBOer Muccuu, bauk pyKo-
BOACTBYETCS 3aAa4aMU PA3BUTUs PErMOHAABHON WH-
Terpaluu Ipu IPUHATUN PelleHni o pruHaHCUPOBa-
HUM TIPOEKTOB. TaKOil MOAXOA AEAQET elle O0Aee aK-
TyaAbHBIMU U1 TPeOyIOIMMMY BHUMAHUA BCE aCIIEK-
Tbl COLIMAABHOI U SKOAOTMYECKON OTBETCTBEHHOCTH,
TIOCKOABKY TIPOEKTBI C UHTeT PALlMOHHBIM 3(h(PeKTOM
T10 CBOET IIPUPOAE BO3ACHTICTBYIOT Hd 9KOHOMUKU Pa3-
HBIX TOCYAAPCTB, 3a9aCTYI0 UMEIOT MEKAYHAPOAHBIN
xapakTep. B sTont csasu EABP npunumaet Bo BHU-
MaHUe 1 pellaeT BeCh KOMIIAGKC ITPUPOAOOXPaH-
HBIX 1IPOOAEM: TPAHCTPAaHUYHOE 3ArPs3HEHUE BOA
u atMocdepsl, pallnoHAABHOe MCIIOAb30BAHUE IIPU-
POAHBIX PeCypCoB Ha OCHOBE pecypcocOeperaronmx
11 9KOAOTMYECKN YMCThIX TEXHOAOT U, TPeAOTBpallle-
HUE YPe3BbIYaHbIX CUTYalInl TIPUPOAHOTO 1 TEXHO-
TeHHOTO XapaKTepa, COOAIOACHME ITPABOBBIX HOPM 3a-
KOHOAAQTEABCTB FOCYAAPCTB-y4aCTHUKOB.

Pemternst 0 (prHAHCUPOBAHUM TIPOEKTOB IIPUHU-
MalOTCsl C yUeTOM PSIAA BO3MOKHBIX 3P (EeKTOB OT MX
peaamsannn. MeTOAMKaA OLIEHKN COOTBETCTBUS MPO-
€KTOB CTPaTernyeckKuM lieAasiM banka yaeaseT npu-
CTaAbHOE BHUMAaHUE COLMAABHOM M 9KOAOTMUECKONL
OTBETCTBEHHOCTU banka:

24

Social and environmental
responsibility

The underlying principle of the Bank’s investment
activity is social and environmental responsibility for
the impact of its projects on the environment, the
population’s living standards and, ultimately, sus-
tainable development of the member economies.

[lpu paccmomperuu u peaau-
3ayuu UHBECMUYUOHHbIX NPOeK-
mos EABP yuumoieaem wupokuti
cnekmp mpebosaHuil, He donycka-
rouuXx HaHeceHust 8peda 300po8bLH0
aro0ell, Ka4ecmay ux HCU3HU, OKpY-
xearowjell cpeode.

In considering and implementing its
investment projects, the Bank designs
criteria to prevent any adverse impact
on human health, quality of life of
the population, or the environmental
situation.

In considering and implementing its investment
projects, the Bank designs criteria to prevent any ad-
verse impact on human health, quality of life of the
population, or the environmental situation.

Bearing in mind its specific mission, the Bank is
governed principally by the interests of regional inte-
gration when making decisions on project financing.
This makes the aspects of social and environmen-
tal responsibility even more important, as projects
aimed at integration intrinsically impact many econ-
omies and are often international. In this connection
the Bank has to consider and address a full range of
environmental issues: cross-border transfer of water-



npu oteHke 3dderTa YCTOMIMBOTO Pa3BU-
Tust 06513aTEABHO YUMTHIBAIOTCS 9KOAOTMIECKIe
aCIIeKTHI, OTPasKalolIe, HACKOABKO PeaAun3allust
KayKAOTO IIPOEKTa CIIOCOOCTBYeT PeIIeHUIO pas-
AMYHBIX 9KOAOTMYECKUX TPOOAEM, TaKUX Kak
3arpsi3HeHIe BOAOEMOB, TIOUBbI I BO3AYX4;

MYABTUIIAVKATUBHBINL 3(P(dEKT SBASETCS BaK-
HBIM  TIOKA3aTEAEM

BO3ACVCTBUsL  IIPOEKTA

Ha COTIMAaABHO-9KOHOMMYLCKOE passutne
TOCYAApPCTB-y4aCTHUKOB banka. OH oTpaxka-
eT OTMOCPEeAOBAHHOE BAUSHIE PeaAn3aluyl Kax-
AOTO HpO@KTa Ha yBeAI/I‘{eHl/Ie O6'b€Ma BbIHYCKa
TIPOAYKIINN U TIOBBIINICHWE YPOBHS 3aHATOCTH
B CMEYKHBIX OTPACASAX IKOHOMUKU;

OTAEABHO PACCMaTPUBAETCs COIMAABHBIN -
(eKT 0T peaamsanny IPOEKTOB, B PaMKaX KO-
TOPOTO aHAAM3UPYETCS BO3ACTICTBIE HA YPOBEHD
OAATOCOCTOSIHUSI AIOAY, Ubs >SKU3HEAESTEeAb-
HOCTb 3aTPOHYyTa peaAn3ariveil mpoekra baHka;
KpOMe TOTO, OLIEHMBAETCs BHeApeHl/Ie HOBBIX 5KO-
AOTUYECKU Oe30MACHBIX TeXHOAOTHWH, CII0CO0-
CTBYIOIINX CHUKEHUIO BCEX BUAOB BPEAHBIX Bbl-
OpocoB, 1 OAATONIPUATHBIX AAS BHEIIHEN CPEABL.

TakuM 006pasoM, B CBOEM AGATEABHOCTH baHK
CTPOTO NPUAEPIKUBAETCS IIPUHITUIIOB COLIMAABHON
11 5KOAOTMYECKON OTBETCTBEHHOCTHU, U UX COOAIOAL-
HUe U BIIPeAb OYAET SIBASITBCSI OAHUM U3 OLIPEACASI-
I0IIUX PaKTOPOB IIPU OCYIIeCTBAeHNN baHKOM MH-
BECTULIMOHHON AATEABHOCTH.

INVESTMENTS AND PROJECTS

and airborne pollutants, efficient use of natural re-
sources based on resource-saving and environmen-
tally friendly technology, prevention of natural and
man-caused disasters, and compliance with the laws
and rules of the member states.

Decisions on financing individual projects are
made with due regard for their potential effects. The
method of assessing the projects’ relevance to the
strategic goals of the Bank includes a comprehensive
social and environmental responsibility component:

when assessing the sustainable development ef-
fect, the Bank pays close attention to environmen-
tal considerations, i.e. how a particular project
can help address water, soil and air pollution or
other environmental issues;

the multiple effect is a key indicator of a project’s
influence on the socioeconomic development of
the Bank’s member states. It reflects the indirect
influence on production and employment in re-
lated industries;

the social effect is assessed separately; this in-
cludes an analysis of impact on the living stand-
ards of people affected by the project; and

finally, the Bank assesses the potential for the
implementation of new, environmentally friendly
technology capable of reducing all types of pol-
lution.

The Bank is determined to maintain its focus on

these principles of social and environmental respon-
sibility at all times.
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2009 roa mpotea TIOA 3HAKOM MUPOBOIO 9KOHOMMU-
YeCKOTO CI1aAd, CTABIIEIO CACACTBUAEM IAYOOKOIO KpH-
3uca (PMHAHCOBOTO CEKTOPA BEAYITMX MUPOBBIX KO-
HOMMK. HecMOTpst Ha 5TO, OTYETHBI T'OA CTaA Iepe-
AOMHBIM C TOYKM 3pEHUSsI IIPUCYTCTBUS banka Ha Mesk-
AYHAPOAHBIX U MECTHBIX PbIHKAaX Kamurtaad. OCHOB-
HOM TIPEATIOCHIAKOM K 3TOMY HOCAYKMA OOO3HAYMB-
IINTICS KaUeCTBEHHBIN BOAOPA3ACA MEJKAY PA3AUYHBbI-
MU KaTerOpUsIMKI SMUTEHTOB, a TAKXKe YKpellAeHue
penytarmu camoro EABP.

Havaao oT9eTHOro roaa 03HaMEHOBAAOChH ITPUBAE-
uenueM EABP ABycTOpoHHEro KpeAanTa OT MTAAbSH-
ckoro Ganka Intesa Sanpaolo S.P.A. B o6beme 25 MaH
€BPO Ha CPOK 2 TOAQA.

Bcaea 3a sTuM bank ocymiecTBuA pasmernienue Ha
TOPrOBOM TMAOIIAAKEe PerroHaAbHOrO (UHAHCOBOrO
LIeHTPa AAMATBI [IEPBOIO BbIITyCKA COOCTBEHHBIX 11eH-
HpIX Oymar, HOMMHMPOBAHHbBIX B TeHre, Ha OOI1y10
cymmy 20 MAPA TeHTe. BbIIycK, pasMelleHHbI B KPH-
3MCHBIX YCAOBUsX B (PMHAHCOBOM cekTope Kaszaxcra-
Ha, TIOCAY>KMA 3aMETHBIM MMITYABCOM AASL OSKUBACHUSL
ACSITEAPHOCTI Ha MeCTHOM pbIHKe KanuTaaa Pecrry-
6anku Kasaxcran.

HabA10Aas1 IOAOYKUTEABHYIO AMHAMUKY Ha MEXKAY-
HAPOAHBIX PbIHKAX KanuTtaaa, B cenTsaope 2009 roaa
bank ocylecTBUA ACOIOTHDBI MEKAYHAPOAHDIA Bbl-
IIyCcK eBpoobanrannili Ha cymmy 500 MAH AOAAPOB
CHIA n cporoM noramerust 5 AeT. CTOMMOCTD IIPH-
BACUEHUSI COCTABUAA 7,375% TOAOBBIX. BbIITyCK BbI3BAA
HIMPOKUI MHTEPEC CPEAU MHBECTOPOB, — 00beM 3a-
sIBOK Ha MOKYTIKY oOauranmil banka s 10 pas ripesbi-

@ Espasuinckun bank Passutus

The year 2009 was marked by a global recession
resulting from a severe crisis in the financial sector
of the leading world economies. However, it was a
watershed year for the Bank as a player on the inter-
national and local capital markets. This became pos-
sible mainly due to the growing qualitative difference
between various categories of issuers as well as the
improving reputation of the Bank.

In the beginning of 2009 the Bank raised a
€25-million bilateral loan from Intesa Sanpaolo SpA
of Italy for two years.

Hauaso omyemHozo 2o0a o3Hame-
Hosasocb npussedeHuem EABP osy-
CMOPOHHe20 Kpeduma om UmaJsibsiH-
ckoeo 6aHka Intesa Sanpaolo S.P.A.

8 obveme 25 mMaH e8po Ha cpok
2 2o0a.

In the beginning of 2009 the Bank
raised a €25-million bilateral loan
from Intesa Sanpaolo SpA of Italy for
two years.

Shortly thereafter the Bank placed its tenge-denominated
securities for a total of 20 billion tenge on the trading floor
of the Regional Financial Centre of Almaty. This transac-
tion, in the midst of the developing crisis in Kazakhstan’s
financial sector, revitalised the local capital market.
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BbaHk ocyujecmsus de6romHoiil
MexcOYyHapoOHblll 8bINYCK eapoobau-
eayuii Ha cymmy 500 maH donnapos
CLIA...

The Bank launched its debut
US$500-million Eurobond offering...

crA (PaKTUUeCKUil pazMep MX smuccuu. CTOMMOCTb
TIPUBACUCHNSI BBITTYCKA OKA3aAACh 3HAYUTEABHO HIDKE
[IePBOHAYAABHBIX OLEHOK 1 CAMO HU3KON CPEAU Bbl-
nyckos smutenToB 13 CHI™ 3a npeamectsytomue 15
MecsitieB. Business New Europe npusnaa caeaky EABP
BBIITYCKOM TOAQ. [1OoCTyIiAe€HMsI OT IIPOA@KU BBIITY-
CKa ObIAN MCTIOAB30BAHBI AAS TIOTIOAHEHUA KAIINTAAQ,
(UHAHCUPOBAHNS MHBECTUILIMOHHBIX IIPOEKTOB 1 AO-
CPOYHOrO TIOTallleHUs] CUHAUIIMPOBAHHOTO KPEAUTa
EADBP B HOs10pe OTUYETHOTO TOAQ.

B HOs10pe oT4eTHOro roaa baHk ocymuiecTBuA pas-
MellleHUe TIePBOTrO BBITYCKa CBOMX oOanrauunii B PO,
KOTOpBle OBIAY ACHOMUHHUPOBAHBL B POCCUICKUX PY-
651X, B 00beMe 5 MAPA pyOaert co CpokoM oOpaliie-
HUSL 7 AT 1 CPOKOM A0 oepTl 2 roaa. CTaBKa KyTio-
Ha TIO BBIITYCKY OblAd 3aUKCIPOBAHA HIKE ITPOrHO-
3UPOBABLIETOCS. AMariasona u cocrasuaa 10,5%. Ana-
AOTMYHO MEKAYHAPOAHOMY BbIITYCKY, YCAOBUS pa3Me-
eHust pyoaeBbix oOAuranmii banka ObIAM NPU3HAHBI
YCIIEIIHBIMU KaK UHBECTOPAMU, TAK 1 SMUTEHTOM. Ta-
KM 00pa3oM, 00IIni 06beM CPEACTB, TIPUBACUEHHDBIX
banKOM BO BCexX BAAIOTAX IIyTeM BBIITYCKA Ha PHIHKAX
Karnuraaa coOCTBeHHbBIX 1IeHHbIX Oymar B 2009 roay,
COCTaBUA B 3KBUBaAeHTe OKOAO 800 MAH AOAAAPOB
CILIA.

Kpowme Toro, B Hosi6pe 2009 roaa OblAM 3aKAIOUe-
HBI KDEAUTHBIE COoTAammeHns MesxAy EABP u repman-
ckuM G6aHkoM Landesbank Berlin AG, B pamkax koto-
PBIX OBIAO HAYaTO lieAeBOe (PUHAHCUPOBAHLE MHBE-
CTUIIMOHHOTO IIPOEKTa M0 CTPOUTEALCTBY COBPEMEH-
HOU IIpsiAnAbHON pabpuku B Taakukuctane. [Tpoext
TIPEATIOAATAeT TIOCTABKY TEKCTUABHOTO 0OOPYAOBAHIS
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Taking advantage of the improving dynamics of
international capital markets, in September 2009 the
Bank launched its debut 5-year, US$500-million Eu-
robond offering. The funding cost under this trans-
action was 7.375% per annum. The offering enjoyed
strong market response, with the order book being
covered ten times over. The funding cost transpired
to be significantly lower than the initial forecasts and
the lowest among the other CIS issues in the last 15
months. Business New Europe named this transac-
tion the issue of the year. The proceeds were used
to meet the Bank’s capital requirements, finance its
current investment commitments and repay a syn-
dicated loan in November 2009 (ahead of schedule).

B rosibpe 2009 2o00a 6biau 3a-
K/HOUeHbl KpeOUumHble co2aauleHust
medxncoy EABP u eepmaHckum 6aHKoMm
Landesbank Berlin AG...

In November 2009 the Bank entered
into a loan agreement with Landesbank
Berlin AG of Germany...

In November 2009 the Bank placed its first rou-
ble-denominated bonds to a total of 5 billion roubles
(maturity in 7 years, put date in 2 years). The coupon
was fixed at 10.5% — lower than the initial whisper.
This transaction was as successful as the previous
Eurobonds issue, according to both the Bank and the
participating investors. On the whole, in 2009 the
Bank raised an equivalent of US$800 million in dif-
ferent currencies on different capital markets.

In November 2009 the Bank entered into a loan
agreement with Landesbank Berlin AG of Germany
to finance the construction of a modern spinning
mill in Tajikistan. This investment project will in-
clude the supply of German textile equipment and
commissioning services. Landesbank Berlin AG will
provide US$22.57 million to the Bank with insur-



CAPITAL MARKETS AND FINANCIAL INSTITUTIONS u,

13 [epManny m OKaszaHMe COIMYTCTBYIOMINX YCAYT TI0
ero BBOAY B akcriAayatauuto. Kpeant Landesbank Berlin
AG B pazmepe 22,57 man aoarapos CIIIA mpeaocTas-
astetcst EABP 110A cTpaxoBoe MOKPBITHE KCIIOPTHO-
KPEAUTHOro areHTCTBa lepmanuu — Euler Hermes.
AanHas caeaka ctara AAst EABP miepBoil cAeAKOM TOp-
rOBOrO (PUHAHCUPOBAHUSL, U B OyAyIieM baHK mipeAro-
AaraeT aKTUBHO WCIIOAB30BATh AQHHOE lieAeBoe (-
HAHCUPOBAHUE TP KPEAUTOBAHUU TOCTABOK YCAYT
11 00OPYAOBAHUA.

B 2009 roay peiiTuHru banka ocTaBaAMCh Heus-
MEHHBIMU. BeAyIinmMu MesKAyHapOAHBIMU PEATUHIO-
seivu arertcreamn (Fitch Ratings, Moody’s Investors
Service, Standard & Poor’s) banky mpucBoeHsl peil-
TUHIU HAa YPOBHE MAU BbIIIIE CYBEPEHHBIX PEITUHIOB
y4acTHUKOB banka. Kpome Toro, ykasaHHbIE aAreHT-
CTBA TIOATBEPAMAN W/UAU TIPUCBOUAU CBOW PENTHH-
I'l CPEAHECPOUHON IIPOrPaMMe SMUCCUN OOAUralnil
EABP, a Takske Bblirtyckam obauranuil banka (B TeH-
re 1 pooarapax CIIIA) B paMKax A@HHOI1 TIPOTPAMMBL.
AaHHbBle PEUTUHIY ObIAM HA yPOBHE PENTUHIOB IMU-
tenta (banka).

Peiitunru EABP B 2009 roay

Penntunru

Fitch Ratings

ance coverage by Euler Hermes of Germany. This
was the Bank’s first experience in trade financing,
and it intends to broadly employ transactions of this
type for the finance of supplies of equipment and
services in the future.

In 2009 the Bank’s ratings stayed unchangeable.
Fitch, Moody’s and Standard & Poor’s uniformly as-
signed the Bank ratings equal to the sovereign rat-
ings of its member states or higher. The same agen-
cies also confirmed and/or assigned their ratings for
the Bank’s EMTN programme and other bond issues
(in tenge and US$) which were equal to the Bank’s
own ratings.

Moody’s

Standard
& Poor’s

Investors
Service

AOATOCPOYHbBIe PEVITUHTH B UHOCTPAHHO! BAAIOTE BBB A3 BBB
KparkocpovHble peiTHHIYA B UHOCTPAHHOM

BaAIOTe F3 P-2 A3
IIpornos HeTaTUBHBIN CTAOUABHBIT CcTaOMABHBIT

EDB ratings in 2009

Moody’s
Investors Standard
Rating Fitch Ratings Service & Poor’s
Long-term foreign currency rating BBB A3 BBB
Short-term foreign currency rating F3 p-2 A-3

Forecast

negative stable stable
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Hecmotpst Ha ocaabaenue ocTpoit (assl MUPOBO-
ro KpuU3uca, B 0TUeTHBIN nepuoA EABP npoaoakaa
MIOCACAOBATEABHO TPOBOAUTH TOAUTUKY yBeAUYe-
HUsL B CBOEM IOpTdeae KOHCEPBATUBHBIX UHCTPY-
MEHTOB U OTIePalINL.

Ha 31 aexa6pst 2009 roaa akTUBbI KA3HAYETICKOTO
nopTrdeast ¢ y4eTOM HAaUUCACHHBIX AOXOAOB COCTa-
Buau 6oaee 1,7 Mapa Aoarapos CILIA ¢ BbICOKO# AO-
aett (6oaee 66% ot BceX 1OPT(heAbHBIX aKTUBOB) TO-
CYAAPCTBEHHBIX OOAUTrAlMI 1 ACHEKHBIX CPEACTB.
OTO TIOATBEPIKAAET 0€3yCAOBHYIO KPEAUTOCIIOCOO-
HOCTb baHKa 11 BbICOKYI0 AUKBUAHOCTD €I'0 aKTUBOB.

@ Espa3sunckuin bank Pa3Butus

Although the global crisis had passed its peak, in
the reporting year the Bank was consistently increas-
ing the share of low-risk instruments and operations
in its treasury portfolio.

As at 31 December 2009, assets in the treas-
ury portfolio, including accrued income, exceeded
US$1.7 billion, with government bonds and cash
accounting for 66%. This indicates the Bank’s un-
disputable creditability and the high liquidity of its
assets.

CrpyKTypa MHCTPYMEHTOB MHBECTUPOBAHMUA Ka3Havyelckoro noprdens Ha 31.12.2009 r.
Treasury portfolio structure by instrument, as at 31.12.2009

Me>kOaHKOBCKIE
KPEAUTDL
Inter-bank credit

7] TocyaapcTBenHbIe
LIeHHble OyMaru
Government bonds

B Ocratku [ KopniopaTtushble
Ha KOpCUeTax ILIeHHble OyMarn
Correspondent Corporate bonds
balance

PEIIO
REPO
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@ KA3HAYEMCKME OIMEPALIAN
®

[lpakTruyecKn IOAOBMHY Ka3HA4YeiCKOro IOpT-
cdeass baHKa COCTAaBMAM TOCYAApPCTBEHHBIE OOAU-
raunn. [Ipy 3TOM AOASL TOCYAAPCTBEHHBIX Oymar
C ypoBHeM pelTuHra He HIKe AA- 1 KOPOTKOM AlO-
palueil 3a TOA CYIIeCTBEHHO BeIpocaa (6oaee ueMm
B 2 pasa) u cocTaBuAa OOAee TIOAOBUHBEI OT BCEX
TOCYAAPCTBEHHBIX ILIEHHBIX OyMar, HaXOASIIMXCS
B noptdere banka. C TOYKM 3peHUST KPEAUTHO-
TO Ka4eCTBa BCETO NMOPTQeAs LeHHbIX OyMar, AOAL
B HeM OyMar ¢ MHBECTULIMOHHBIM yPOBHEM PeUTUH-
ra coctasuaa 99%.

Government bonds accounted for about 50% of
the treasury portfolio. Notably, the percentage of
bonds with ratings of at least AA- and short maturity
more than doubled making up one half of all gov-
ernment bonds in the Bank’s portfolio. As a result,
investment-grade instruments now account for 99%
of the portfolio.

Crpykrypa noptdgens BeHHbIX Oymar no ypoBHIO pEUTUHIAa SMUTEHTOB Ha 31.12.2009 r.
Securities portfolio structure by issuer rating, as at 31.12.2009

32

[T or AA- 1 BbIILIE
AA- or higher
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B obOaacTu ympaBAeHUsI BAAIOTHBIMU PUCKaAMU
EABP mpoaoAakaa IIOCACAOBATEABHO IIPUACPIKU-
BATbHCSI IIPUHIINIA «HYACBOM BAAIOTHOI IO3ULIANY.
AASI MUHIMU3ALUKM BAAIOTHBIX PUCKOB aKTUBHO UC-
TIOAB30BAAMCh MHCTPYMEHTBl XEAKMPOBaHUS (Ba-
AIOTHBIE CBOTIBI, (POPBAPABI M TIOAOOHBIE WHCTPY-
MEHTBI), YTO TIO3BOASIAO B TeUEHUE BCETO TOAA CO-
XPaHATb BEAUUYUHY OTKPBITON BAAIOTHOM IIO3UIIUN
[paKTUYeCKU Ha HYAEBOM ypoBHe. Takum oOpa-
30M, baHKy MpaKTWU4YeCKN IOAHOCTBIO YAAAOChH U3-
6e’KaTb HEeTaTUBHOIO BAUSIHUSL BBICOKOM BOAATHAD-
HOCTU KOHBEPCUOHHBIX KyPCOB KaK AOKAABHBIX, TaK

1 OCHOBHBIX MUPOBbBIX BAAIOT.

TREASURY OPERATIONS @

In its currency risk management policy the Bank
consistently adhered to the “zero FX position” princi-
ple. To minimize the currency risks, the Bank broad-
ly employed hedging instruments (currency swaps,
forwards, etc.) throughout the year. This policy prac-
tically allowed the Bank to escape the negative im-
pact of the high volatility of exchange rates, includ-
ing the main global and local currencies.

BanioTHas CTPYKTYpPA AKTUBOB Ka3Havyelckoro noprgens Ha 31.12.2009 r.
Treasury portfolio structure by asset currency, as at 31.12.2009

[l AkTuBbl B Tenre B Axtuss B eBpo

Assets in KZT Assets in EUR
ARTUBBL B pyOASIX [ AKTUBBI B AOAAADPAX
Assets in RUB CIIIA

Assets in USD
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YnpasnieHne puckamu

Risk management




[loAnTuka yrpaBAeHUs PUCKAMU B OTYETHBIN
NeproA OblAa HalleACHA Ha PeaAM3aluio NPUHIIU-
12 KOMIIAEKCHOTO aHaAU3a U 1IeAEBOTO YIIPaBACHU S
puUCKaM KdK B MHBECTUHNOHHOM, TdK 1 Ka3Hayveil-
CKOM TIOPT(eAsIX.

MoaeAb yIIpaBACHUSI OCHOBBIBAETCSI HA KOMIIACK-
Cé B3aMMOCBS3AHHBIX IIPOLIEAYD II0 KPEAUTHOMY
aHAAU3Y U CTPYKTYPUPOBAHUIO IIPOEKTOB, UACHTU-
CI)I/IK&HI/H/I, OLlIEHKE 1 KOHTPOAIO PUCKOB, BbISIBA€H-
HBIX Hd BCeX CTAAMSX KPEAUTHOTO IIPOLecca.

B cBsI3M CO CAOKUBIIENCS BO BTOPOM IIOAOBHMHE
2008 — nepsoit moaosuHe 2009 roaa cutyanmen Ha
CI)I/[HaHCOBbIX PBIHKAX bankom TIPEAIIPMHUMAANCDH
CYIIECTBEHHBIE IIATU T10 ONTUMM3ALNN CYLIeCTBY-
IOLINX TIPOLIEAYP M OOLINX IOAXOAOB (PUHAHCHPO-
BAHUsI MHBECTUIIMOHHLIX IPOeKTOB. CyIIeCTBEHHO
MU3MEHMANCH TTIOAXOABL K PACCMOTPEHUIO TIPOEKTOB.
BriAM 3HAUMTEABHO TIOBBIIEHEI TPeOOBAHUA K Me-
MOPAaHAyMaM KOHIETIINY TIPOEKTOB, K CTEIIEHN Pac-
KpbITUs MHPOPMALNY, IIPEABAPUTEABHON OLICHKE
PUCKOB IIPOeKTa. B pesyabrare, B KpaTdaulime cpo-
K1 YAAAOCH 3HAYNTEADHO TIOBBICUTH KAd4€CTBO IIPO-
eKTHOM TPyOB! banka.

bank coxpaHseT NpUBEP>KEHHOCTb MOAOKEHUAM
YcraBa u CTpaTeruut u IpoAOAXKaeT (PUHAHCUPOBA-
HUE TIPOEKTOB, HanOOAee COOTBETCTBYIOMIUX MUC-
cun barka. B To ke Bpems B ycA0OBUsX (PUHAHCOBO-
ro Kpusuca bank TpebyeT OT NHUIINATOPOB MPOEK-
TOB MaKCUMaAbHOTO BOBACUEHUs B IPOEKT Ha IIPUH-
LUTIaX PA3ACACHUS PUCKOB.

AAS MUHMMHN3AIUN PUCKOB MHBECTUIIOHHBIX

\© EBpasuickuit baHk Pa3Butua

For this reporting period, in its risk management
policy, the Bank placed an emphasis on the principle
of comprehensive analysis and targeted management
of risk of both the investment and treasury portfo-
lios.

The risk matrix is based on a complex of inter-
related procedures including credit analysis and
project structuring, identification and evaluation,
and control of risks identified at all stages of the lend-
ing process.

The situation on the financial markets in the se-
cond half of 2008 — first half of 2009 urged the
Bank to take decisive measures to optimise its exist-
ing procedures and general approaches to the financ-
ing of investment projects. Particularly, approaches to
project consideration changed significantly. Require-
ments for project concept memoranda, information
disclosure, and preliminary project risk assessment
were made stricter. As a result, the quality of projects
in the pipeline improved considerably over a short
span of time.

The Bank adhered to the provisions of its Charter
and Strategy and continued to finance projects that
are most relevant to its mission. At the same time,
as the financial crisis persisted, the Bank demanded
project initiators to be involved in a project to the
maximum extent possible, in accordance with the
principle of risk sharing.

To further minimise investment project risks, the
method of reducing the risks of projects which are
already being financed or considered by changing
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YIPABJIEHUE PUCKAMMU

IIPOEKTOB OTA€ABHO IIPOPabATBIBAACS U IIPUMEHSIA-
Csl MEXaHM3M CHUSKEHUsI BAAIOTHBIX PUCKOB 110 u-
HAHCUPYEMbIM 1 PACCMATPUBAEMbIM IIPOEKTAM IIO-
CPEACTBOM 3aMEHBI BAAIOTHl (DOHAUPOBAHUS B 3a-
BUCUMOCTU OT BAAIOTDBI BIPYYKU 3d€MIINKA. TToao-
JKUTEABHO OLIEHMBAAUCH IIPOEKTHI, B KOTOPBIX MH-
BECTULINY, PACYETHL C TIOCTABIINKAMU, BEIPYUYKa OT
peaAnsauy HOMUHUPOBAAWCL B OAHON BAAIOTE,
1 KOTOpbIE, TAKUM O6p8,30M, VMEAN MMMYHUTET
K BAAIOTHBIM PUCKAaM MAW BbIMI'DbIBAAN OT A€BAAb-
BallUK BAAIOT TOCYAAPCTB-Yy9aCTHUKOB.

[lpu ynpaBaeHUM PBHIHOYHBIMU PUCKAMU B IIPO-
Liecce COBepIICHN s AKTUBHBIX Ollepannil ¢ 0aHKaMu-
KOHTpdreHTaMI BbIACASAVCH TPU 30HBL TeHepa-
111 PUCKOB: OIlepalny Ha MeKOAHKOBCKOM PbIHKE,
WHBECTULIUM B LE€HHbIe OyMaru, SMUTHUPOBAHHDBIE
06aHKaMU-KOHTPAareHTaMU, AOATOCPOYHOE KPeAUTO-
BaHuMe. AAH X MUHVUMUN3ANN MCIIOAB30BAAdACH AVC-
TAHIIMOHHAS OLEHKA KPEAWTHBIX PUCKOB. arperu-
poBaHMe cTaTel 0AAAHCOB OaHKOB-KOHTPArEHTOB,
aHAAU3 AUHAMUKU arperUpPOBAHHBIX IIOKA3ATEACH,
KOOQUINEHTHBIN aHAAU3, AUCKPUMUHAHTHBIN
aHaAU3.

B Teuenme 2009 roaa YnpaBaeHUEM PUCK-
MEHEASKMEHTA OBbIAY 3aTPavueHbl 3HAYUTEAbHBIE YCH-
AVISL HA COBEPIICHCTBOBAHYE METOAUYECKON U TeX-
HOAOI'MYeCKOil 0a3bl yIIPaBACHUS PHIHOYHBIMU PU-
ckamu. Tak, B 2009 roay Ilpasaenmnem banka Obian
yTBepKACHBL «[lpaBuaa ynpaBAeHMS PbIHOYHBIMU
pUCKaMU W PUCKAMU 0dAAHCOBOU AUKBUAHOCTI»
n «[lpaBuaa yrnpabaeHus onepanvoHHbBIMU PUCKa-
MUY,

Paspaborka «[IpaBua ynpaBaeHUsT PbIHOYHBIMU
pUCKaMU W pUCKAMU OdAAHCOBON AUKBUAHOCTI»
OCYIIECTBASIAACH HA OCHOBE Pe3YALTATOB IIPAKTUYe-
CKOM pabOoThl 110 YIIPABACHUIO PHIHOYHBIMU PUCKa-
MU U PUCKOM AMKBUAHOCTU B banke. B Ilpasuaax
ObIAM 3aKPErAeHBl UCTIOAL3YIOIINeCs Ha MPAKTUKE
B baHKke MeTOAUKN 1 IIPOLIEAYPbI YIIpABA€HN A PbI-
HOUHBIMU PUCKAMU 1 PUCKOM 02AAHCOBOI AMKBHA-
HOCTU, KOTOPble OblAM pa3paOOTaHbl U OTAAKEHBI
B IIPEABIAY II1I€ TOADL.
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the currency of project financing depending on the
currency of the borrower’s income was introduced.
Preference is given to projects which are immune to
currency risks (i.e. where investments, payments to
suppliers and proceeds from sale are all nominated in
the same currency) or benefit from devaluation of the
national currencies of the member states.

Market risk management procedures for transac-
tions with counterparty banks included the identifi-
cation of three risk generation zones: transactions on
the inter-bank market, investment in counterparty
banks’ securities, and long-term loans. To minimise
these risks, distant credit risk assessment was em-
ployed: the aggregation of balance sheet accounts of
counterparty banks, an analysis of dynamics of ag-
gregated indices, ratio analysis, and discriminatory
analysis.

In 2009 the Bank’s Risk Management did a great
deal of work to improve the methodology and tech-
nology of market risk management. Following this,
the Executive Board approved two regulations for
Risk Management: Rules of Market and Funding Li-
quidity Risks Management and Rules of Operating
Risks Management.

The Rules of Market and Funding Liquidity Risks
Management were developed on the basis of the
Bank’s practical work in this area and incorporate
the methods and procedures which had been devel-



B mpouecce ympaBAeHUsI PHIHOYHBIMU PUCKaMU
OOADBIIIOE BHUMAHUE YACASIAOCH TaKUM BOIIPOCAM,
KaK KOHTPOAb UCIIOAHEHUs AUMMUTOB U OrpaHUue-
HUM, aHAAM3 SMUTEHTOB IIEHHBIX OyMar, aHaAuU3
71 KOHTPOAD prCKa 6AAAHCOBOM AUKBUAHOCTH, KOH-
TPOAb UCIIOAHEHUS] BHYTPEHHUX HOPMAaTUBOB, Ile-
PeOIIeHKN, a TAKKe METOABI MaTeMaTUUeCKOTO IIPOo-

THO3MPOBAHMSI.

RISK MANAGEMENT

oped and perfected by Risk Management in previ-
ous years.

Close attention was paid to compliance with lim-
its, analysis of issuers, analysis and control of fund-
ing liquidity, compliance with internal standards,
revaluation, and methods of mathematical forecast-
ing.
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,EleﬂTeanOCTb PoHpa TEXHVHECKOI‘O
COLENCTBUS |
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Technical Assistancé::‘lfijﬁid




B OTueTHBIN NeproA AeATeAbHOCTb DoOHAA Tex-
Hudeckoro coaenicteust  (OTC)  ocyrecTBAsIAACh
B cooTBeTcTBUU C [loaoskenuem o @TC EAEP B pam-
Kax YTBePKACHHBIX IIporpaMm. [1pu aToM ocnosHast
yacTh cpeacts OTC Obiaa HanpaBAeHA HA MTPOEKTHI
C CYIIeCTBEHHBIM MHTET PALIMOHHBIM 3D PEKTOM.

[lo Ilporpamme TeXHUYECKOTO COACUICTBUS B PAM-
KaX (PMHAHCUPOBAHUS MHBECTULINOHHBIX IIPOEKTOB
B oTueTHbIN nepuoA OTC banka ocymiecTBuA psia
MePOTIPUATHUIL

[lo mpoekTy «IIpoBeaenne CpaBHUTEABHON OLEH-
KU TeXHUKO-KOHOMUYECKUX XAPaKTEPUCTUK IPO-
eKTOB CTPOMTEAbCTBA HOBOW CYAOXOAHOH apTepuu
MeskAy Kacmmiickum Mmopem 1 A30B0-YepHOMOPCKIM
6acceitHoM» OBIA TIPOBEAEH OTKPBITBHINL KOHKYPC TI0
0TOOPY KOHCYABTAHTA, M B KOHIIE AIPEAs TIOATIMCAH
KOHTPAaKT ¢ 1obeauteaeM kKoHkypca — OAO «Mn-
CTUTYT [MApOIIPOEKT». B COOTBETCTBUM C €TO YCAO-
Buamu B HOs10pe 2009 roaa KoncyasTanT npeactasua
CBOI TIPOMEKYTOUHBIN OTYeT, KOTOPbI B AeKaOpe
OblA 0AOOPEH COBMECTHOMN Ka3aXCTaHO-POCCUICKON
pabodent rPynIion Kak COOTBETCTBYIONINI TeXHINYe-
CKOMY 33aAQHMUIO, 11 IIPUCTYIIMA K pa3paboTKe OCHOB-
HBIX BBIBOAOB TI0 TIPOEKTY, KOTOPble OYAYT IIPEACTaB-
AeHbl B r1epsot noaosuHe 2010 roaa.

BbiA0 TIPOPUHAHCUPOBAHO MCCACAOBAHME PbIHKA
MOAUKPUCTAAAMYECKOTO KPeMHMUSI, Pe3yAbTaThl KO-
TOPOTO MCTIOAB3YIOTCs TIPU NTOATOTOBKE HECKOABKIX
VMHBECTULIMOHHBIX IIPOEKTOB 110 Pa3BUTUIO KPeMHIe-
BOT'O IIPOM3BOACTBA B Poccm m Kazaxcrane n npuxs-
TUU PEUIeHUH 110 HUM.

\© EBpasuickuit baHk Pa3Butua

In this reporting period the Bank’s Technical As-
sistance Fund (TAF) functioned in accordance with
the TAF Regulations and approved programmes.
Most of the TAF’s resources were allocated to projects
capable of producing material integration effect.

The following work was carried out under the
Technical Assistance Programme to support invest-
ment project financing.

Bids were invited from consultants to carry out
an assessment of the technical and economic param-
eters for the construction of a new navigable canal
between the Caspian and Azov-Black Sea basins, and
in April 2009 a contract was awarded to the Gidro-
proyekt Institute. In accordance with this contract
and the terms of reference, in November the selected
consultant submitted its interim report which was
approved by the Russian-Kazakh working group,
and the consultant proceeded with the formulation
of main conclusions on the projects which must be
presented in the first half of 2010.

The TAF financed a study of the polycrystalline
silicon market which provided a basis for the prepa-
ration of several investment projects to launch silicon
production in Russia and Kazakhstan.

A marketing study in Armenia was financed; its
results will help the Bank assess the prospects of im-
plementing projects in this new member state.

Within the scope of the project Construction
of the Third Generating Unit at Ekibastuzskaya
GRES-2, an additional study of the technical condi-
tion and environmental performance of this power
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@ JESTEJIbBHOCTb ®OHAA TEXHUYECKOIO COAEMCTBUS

®

[TpoduHaHCUPOBAHO MapPKeTHHIOBOE WCCACAO-
BAHUE II0 MOTEHLUUAABHBIM IIPOEKTAM B ApMeHUU
C 11eAbl0 O0A€e TIIATEABHOIO U3YUeHUsl YCAOBUIL Ae-
sTeAbHOCTUM banka B HoBoM AAst EABP rocyaapctse-
Y4YaCTHUKE.

B xoAe TOATOTOBKU IIPOeKTa «CTPOUTEALCTBO
TpeTbero sHeprobaoka Ikubdactyszckoir ['POC-2»
ObIAWL AOIIOAHWUTEABHO WM3YyYeHbl aCHEKTbl TeXHMU-
YEeCKOTO COCTOSIHUA U SKOAOTUYECKUE TIOKA3aTeAU
9AEKTPOCTaHIMN DKUbacTysckas [ POC-2; marepu-
AABL 9TOTO MCCACAOBAHMSI ObIAU UCIIOAB30BAHLI IIPU
NPUHATUN PelleHns O (PUHAHCUPOBAHUN BaHKOM
3TOTO TTPOEKTA.

B pamkax Ilporpammer @TC mo mccaeAoBaHUIO
pernonaabHon unTerpanuu Mcenoanureabusim Ko-
MutetoM MeskayHapoanoro MoHaa criacenus Apa-
A2 (MDOCA) ObIA TIOATOTOBACH PermoHaAbBHBIN AO-
KA2A «O BAUSHUM U3MEHEHMS] KAMMATa Hd BOAHbIE
pecypceol B LlenTpaabHoit Azum». AOKAAA ObIA TIPEA-
crasaen B mMapte 2009 roaa na 5-om Bcemuprom
BOAHOM opyme B Crambyae. [lo AOTOBOpeHHOCTH
¢ Micmoakomom MOCA Aokaaa OblA HATIPaBACH TIpa-
BUTEABCTBAM rocyaapcTs-yupeantereit MOCA (Ka-
3axcTaH, Keipreiscran, Taakukucrad, TypkmeHu-
CTaH U1 Y30€KUCTaH) AASI UCTIOAB30BAHNUS B IIPAKTU-
YEeCKOM ACSTEABHOCTU T10 CMSITYEHUIO TTIOCACACTBUI
BAMSHUA KAMMATA HA BOAHBIE PECYPCHIL.

Kpowme Toro, 6b1a 00BSABACH KOHKYPC TPAHTOBBIX
TPOEKTOB AAS TIOAACPIKKI UCCAEAOBATEAbCKUX ITPO-
€KTOB U IIPOIPAMM, COACTICTBYIOMINX PErMOHAABHON
nHTerpaunu. Vs 28 moAyvdeHHDBIX 3a5BOK IKCIIEPT-
HBIM IIyTeM BEAETCA 0TOOp HaubOAee MHTEPEeCHbIX
Aast EABP ipoexTos.

B pamkax [IporpaMMbl MOAAEPIKKI MEKTOCYAAp-
CTBEHHBIX M PETMOHAABHBIX IIPOIPAMM COBMECTHO
¢ opranamu EBpA39C ocymmecTBadgeTcs npopadoT-
Ka psiAQ TIePCIIEKTUBHBIX IIPOEKTOB.
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...NPOPUHAHCUPOBAHO UCC1e0080a-
HUe pbIHKA NOAUKPUCMAAUYeCKOo20
KpeMHUS1, pe3y/1bmamabl KOmopoz2o
ucnoab3yromcst npu No020moske He-
CKOMIbKUX UHBECMUYUOHHbLIX NPOeK-
mo8 no pas3sumuro KpemHUes8020
npoussodcmeaa 8 Poccuu u Kasax-
cmade.

The TAF financed a study of the
polycrystalline silicon market which
provided a basis for the preparation
of several investment projects to
launch silicon production in Russia
and Kazakhstan.




TECHNICAL ASSISTANCE FUND O

plant was conducted; the materials of this study were
...00518./18H KOHKYPC 2PAHMOBbIX

npoexkmos 0151 N000epPI*CKU Uccae-
dosamenbCcKuX NPoeKmos U npo-
epamm, codelicmasyroujux peauo-
HasbHOU uRMezpayuu.

instrumental in making a decision on financing the
project.

As part of the TAF Regional Integration Studies
Programme, the Executive Committee of the Inter-
national Aral Rehabilitation Fund (IARF) prepared
the report The Effect of Climate Change on Water
Resources in Central Asia. In March 2009 this re-
port was presented at the 5th World Water Forum
in Stambul. In accordance with an agreement with

Bids were invited for grants in
support of regional integration studies
and research programmes.

the TARF Executive Committee, this report was also
made available to the governments of IARF member
states (Kazakhstan, Kyrgyzstan, Tajikistan, Turk-
menistan and Uzbekistan) in order to design practi-
cal measures to mitigate the effect of climate change
on water resources.

Bids were invited for grants in support of regional
integration studies and research programmes. 28
bids were received, and a shortlist is being drawn up.

A number of promising projects are being pre-
pared jointly with EurAsEC bodies as part of the
Programme of Support for Inter-Regional and Inter-
national Programmes.
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OCHOBHOI1 aKIIEHT B aHAAMTUYECKON Ppadore
EATGP aeaaeT Ha MHPOPMALIMOHHO-aHAAUTHYECKOM
COIIPOBOSKAGHUM  WUHTEIPALMOHHBIX  I[IPOLECCOB
Ha eBPA3UNCKOM IIPOCTPAHCTBE.

BaskHbpIM 2TaTiomM B 9TOM HAIIpaBACHUN CTaAd pe-
aanszanus npoekTta «CrucTteMa MHAMKATOPOB €BPa-
sunickon unrterparu» (CIEN). B ero pamkax Obiaa
paspadoTana cucteMa UHAUKATOPOB, OLIeHUBAOLIA S
VHTErpalnio pbIHKOB, KOHBEPIEeHIINIO SKOHOMMNYE-
CKUX CUCTEM U WHCTUTYUHMOHAABHYIO KOOTIePaInio
Ha OCHOBE CUCTEeMBl yHU(UIINPOBAHHBIX IIOKA3a-
TeAell, PaCCYUTAHHBIX C MCIIOAB30BAHUEM TOCYAAp-
CTBEHHDbIX CTATUCTNYECKUX AAHHDbIX. AaHHbIC, TIpu-
BeAeHHble B niepsoM otueTe CHEN-2009, orpaxka-
10T AMHAMUKY MHTeTPALMOHHBIX IIPOLECCOB 3a Ae-
caTuaeTHUR epuoa ¢ 1999 no 2008 rr. [lpeanoaa-
raetcs, uTo pacuet nnaexcos CHMEN GyaeTt npous-
BOAUTBCSI €5KETOAHO.

B 2009 roay Obiam ormyOAMKOBAHbBI TEMATUYECKIE
0030pHL, 3aTparuBalolle BA’KHDbIC ACIEKTLl MHBE-

CTUITMOHHON AesITeAbHOCTU baHka:

«DKOAOTUYUECKUE ACTIeKThI I/IHBeCTHHHOHHOI;I 10~
AnTUKY EBpasuiickoro 6aHKa pasBUTUsIY;
«MesKAyHAPOAHBIe  TPAHCIIOPTHBIE
EBpA3DCx;

«BAMsIHUe M3MeHeHUs KAMMATa Ha BOAHDBIE pe—

KOPUAOPBL

Ccypchl B LIeHTpaAbHO! A3Um».

Ha esxexBapTaAbHON OCHOBe DaHK BBIITyCKAA

HAay9IHO-aHAAUTUYECKUN SKypHaA «EBpasuiickas

\© EBpasuickuit baHk Pa3Butua

The Bank views information and research support
for integration in Eurasia as a priority in its analyti-
cal work.

A milestone in this field of activity was the project
The System of Indicators of Eurasian Integration
(SIED). Under this project, a system of indicators was
developed which enable the assessment of market
integration, economic convergence and institutional
co-operation based on unified indices calculated us-
ing official statistics. The data incorporated in the
2009 SIEI report illustrated the integration dynamics
in 1999-2008. It is expected that from now on the
SIEI indices will be calculated annually.

In 2009 the Bank published reviews on some key
aspects of its investment activity:

The Eurasian Development Bank’s Investment
Policy and the Environment;

The EurAsEC Transport Corridors; and

The Impact of Climate Change on Water Resourc-
es in Central Asia.

The Bank continued publishing its Journal of Eur-
asian Economic Integration on a quarterly basis. The
mainstay of this quarterly is research papers by the
Bank’s specialists supplemented with news of inte-
gration processes.

In June 2009 the Bank published its second Eng-
lish-language yearly periodical Eurasian Integration
Yearbook. The purpose of this yearbook is to fami-
liarise the international expert community with pa-
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SKOHOMMYeCKas uHTerpauusg». OCHOBY >KypHaAa
COCTABASIIOT HAYUHO-dHAAUTUYECKUE CTaTbU CIle-
LIMAAUCTOB B 00AACTM MHTErPALMOHHBIX IIPOLEC-
COB, AOTIOAHSIEMbIE XPOHUKOW PErMOHAABHON MHTe-
rpauum.

B uione OblA OryOAMKOBAH BTOPOW €3KETOAHBIN
aAbMaHax Ha aHTAUICKOM s3bike «EDB Eurasian
Integration Yearbook». AabmaHax eBpasuiicKoN NH-
Terpaluy CTaBUT CBOEH LIEABIO TO3HAKOMUTD MeXK-
AYHAPOAHOE SKCIEPTHOE COOOIIEeCTBO C MaTepuaAa-
MU II0 TEOPeTUYIeCKUM U IPaKTMYeCKUM IIpolae-
MaM PervoHaAbHOM TIOAUTHUYECKON U 3KOHOMMUYe-
CKOIl MHTErpalMy Ha TOCTCOBETCKOM MPOCTPaH-
CTBe.

B 2009 roay Ha peryasipHOil OCHOBE CTaAU BBIXO-
AUTb MH(POPMAIIMOHHO-aHAAUTHYECKIEe AANAKe-
CTBbl, BKAIOYAIONINE AAMAYKECT HOBOCTEN PeroHaAb-
HOI1 MHTer pallui, OTPasKaIOMUI COObITHS B PA3pese
PernoHaAbBHBIX OPraHU3alluil, CTPaH, CEKTOPOB KO-
HOMWKU (BBIXOAUT €KeMeCsIYHO); a TAK)Ke XPOHUKY
ACSATEABHOCTU MEKAYHAPOAHBIX OAaHKOB pas3BUTHsL
B CTpaHax pPernoHa (BBIXOAUT ABA pa3a B MeCSIIL).

B okmsabpe 2009 eo0a npowna
4-5 MexcOyHapoOHast KOHpepeHYUst
EABP no sonpocam espasutickoli
uHmMezpayuu.

In October 2009 the Bank held
its 4th International Conference on
Eurasian Integration.

B cnennaamsuposannvix CMI  rocyaapcTs-
Y4aCTHUKOB 1 TPpeTbUX CTPaH ObIA OHY6AI/IKOBaH
PSA AQHAAUTMYECKUX CTATeN COTPYAHUKOB baHKa,
NOCBAIIEHHBIX BOIPOCAM MHBECTULMOHHON TOAU-
TUKM B SHEPreTUYECKOM CEKTOPE, ONTUMU3ALUU
TPaHCIIOPTHBIX KOPMAOPOB, d TAKJKe COTPYAHUYE-
CTBY B OAHKOBCKOM CEKTOPE PETMOHA.

EABP u Bcemupnniil bank npeacrasuam 5 2009
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pers on the theoretical and practical issues of region-
al political and economic integration of post-Soviet
countries.

BascHbimM amanom 8 aHaaumuue-
ckou pabome EABP cmana peanu-
3ayus npoekma «Cucmema UHOUKQ-
mopos egpasulickoll UHmMezpayuu»
(CUEN).

A milestone in Bank’s analytical
work was the project The System of
Indicators of Eurasian Integration
(SIEI).

Since 2009 the Bank has published monthly di-
gests of regional integration containing news of indi-
vidual regional organisations, countries and sectors
as well as the activities of international development
banks in the region.

The Bank’s specialists published a number of pa-
pers in specialised magazines in member states and
other countries on investment policy in energy, opti-
misation of transport corridors and regional co-oper-
ation in the banking sector.

In 2009 the EDB and the World Bank presented
their first joint analytical publication on regional
issues Central Asia: Three Dimensions of Develop-
ment. This study provides an insight into the region
in the light of the main provisions of the 2009 World
Development Report and the EDB’s industry reviews.

In October 2009 the Bank held its 4th Interna-
tional Conference on Eurasian Integration. It was
attended by more than 70 researchers, politicians,
businesspeople and representatives of international
organisations. The participants formulated recom-
mendations based on their discussions with an em-
phasis on the investment and innovation component
of co-operation between EurAsEC member countries.

In September 2009, the Development Information



TOAy COBMECTHyIO TIiyOAamKanuio «lleHTpaabHas
A3us B TIEPCIIEKTUBE TPeX MU3MEPEHUN PasBUTUI».
Matepuaa npoeuupyeT Ha TEKYUIYIO CUTYalUIO
B pervone LleHTpaabHON A3UMU OCHOBHBIE TIOAOXKE-
H1A «AOKAaAa 0 MupoBoM paszsutuu 2009 roaa: Ho-
BBII B3TASIA HA 9KOHOMUYECKYIO Teorpaduio» 1 psiaa
oTpacaeBblx 0030poB EABP. Aannas mybOamkauus
CTaAa IepBOM COBMECTHOW MHUIIMATUBON Bcemup-
Horo banka n EABP B o6aacTu pernoHaabHOM aHa-
AUTUKMU.

B oxtsi6pe 2009 roaa mpomiaa 4-s1 MesxAyHapOA-
Hast KoHeperuust EABP 1o Borrpocam eBpasuiicKoi
nHTerpaunu. B ee paboTe mpuHaAn ydactue 6oaee
70 y4eHbIX, TIOAUTUKOB U OU3HECMEHOB, IPEACTa-
BUTEACHT MEKAYHAPOAHBIX opraHmszauuit. Ilo nro-
raM OOCYKACHUH YyYaCTHUKU KOH(EPEHIINH Ipu-
HSIAU PEKOMEHAAIIMU, B KOTOPBIX 0coboe BHUMa-
HMe ObIAO OOpallleHO HA MHBECTUIIMOHHYIO U UHHO-
BAlIMOHHYIO Cepbl COTPYAHMYECTBA CTPAaH-YACHOB
EBpA3DC.

B ceutsibpe cocrtosiaoch oTkpeiTue Hpopma-
LIMOHHOTO IIeHTPA pa3BuTusl B AAMATBHI, CO3AAH-
HOTO COBMECTHO BcemmpubiM bankoM, AsmaTcKum
O6ankoM passutus, McaamckuM OaHKOM pasBUTHA,
EABP u npeacrasuteanctsom OOH B Kaszaxcrane.
B LlenTpe mpeAcTaBAeHA aKTyaAbHAst MHMOPMALINSL
11 PE3yAbTaTbl AHAAUTUYECKON ACSITEABHOCTH OaH-
KOB Pa3BUTUSL.

RESEARCH

Centre was opened in Almaty; its founders are the
World Bank, the Asian Development Dank, the Is-
lamic Development Bank, the EDB and the UN Rep-
resentative Office in Kazakhstan. The Centre pro-
vides up-to-date information on research work by
these development banks.

45



k | o » v .& .-_f. = 2 X
oo ] P 0P” SN, : g -



MeskayHapoAHast AesiTeAbHOCTb banka B 2009 roay
OblAd OPUEHTUPOBAHA HA CO3AAHUE OAATONPUSITHBIX
YCAOBUIL AASL YCTIEITHOTO OCYIIECTBACHMSL €r0 YCTaBHOM
AEATEABHOCTH U YKpeIlAeHMe 1o3uinil banka Kak rpu-
3HAHHOTO MEKAYHAPOAHOTO MHCTUTYTA Pa3BUTUS 1 UH-
Terparmu ¢ OKyCOM Ha eBPA3UICKOM IIPOCTPAHCTBE.

OCHOBHBIM ~HAIIPABACHMEM MEYKAYHAPOAHOH  Aesl-
TEABHOCTH sIBASIAOCH pacClIMpeHue Kpyra y4aCcTHUKOB
banka. B 2009 roay moAHONpaBHLIMU y4aCTHUKAMU
EABP craam Pecriybamka Apmennst n Pecriy6anka Taa-
JKMKWCTAH, KOTOPBIE 3aBEePIINAN HEOOXOAMBIE BHY TPU-
TOCYAAPCTBEHHbIE TIPOLIEAYPbI, CBA3aHHBIE CO BCTYTIAE-
Huem B EABP, 1 onaatian csou B3HOCHI B yCTaBHbIN Ka-
rmTaA banka.

B cespane 2009 rosa Coraammenvie 00 yIpeskAeHIN
EBpasuiickoro 6aHKa pasBUTUSL BCTYIMAO B CUAY AAS
Pecriy6anku beaapycs, paTiuIIMpoBaBILelt ero B cepe-
Anne 2008 roaa.

B okrsaope 2009 roaa 6p1a0 noarmicano CoraarteHue
MesKAy EBpasuiickuM OaHkoM passuTus u llpaButean-
ctBoM Pecriy6anku TaaAskuKkucTan 00 yCAOBUAX peObl-
BaHusl banka na Tepputopun Pecriybankn Taaxuku-
ctan. CocTostaoch odutmaabHOe OTKphITHeE [IpeacTaBi-
TeAabcTBa banka B I. Ayiante.

B mioae 2009 roaa cocTosiaca BU3UT AeAeratmy ban-
Ka B YAaH-baTop, B X0A€ KOTOPOT'O IIPOIIAY TIEPETOBOPHL
¢ [TpemMbep-MUHICTPOM M PYKOBOAUTEASIMI PSIA MAHII-
CTepCTB MOHTOANM, B XOAE€ KOTOPBIX OBIAO TIOATBEPIKAC-
HO HamepeHre MOHTOAUM BCTYIIUTDb B COCTAB y4aCTHU-
KOB banka.

BakHOe 3HAUEHME AASL OOCCIICUeHMS IIPUBUACTHIL

\© EBpasuickuit baHk Pa3Butua

In 2009 the Bank strove to create favourable con-
ditions to allow it to carry out its charter activities
and strengthen its position as a recognised interna-
tional development bank focusing on integration in
Eurasia.

The main task of the Bank’s international effort
was to broaden its membership. In 2009 Armenia
and Tajikistan finalised the internal procedures re-
quired for joining the Bank and paid their contribu-
tions to the charter capital, thus becoming full mem-
bers.

In February 2009 Belarus became bound by the
Agreement Establishing the EDB, having ratified it
in mid-2008.

In October 2009 the Bank and the Government of
Tajikistan signed the Agreement on the Terms of the
Bank’s Presence in Tajikistan, and the Bank’s repre-
sentative office was opened in Dushanbe.

In July 2009 a delegation of the Bank arrived in
Ulan-Bator and had talks with the Prime-Minister
and a number of Ministries in Mongolia. The country
confirmed its intention to join the Bank.

In December 2009 the Russian Law On Ratifi-
cation of the Agreement on the Terms of the EDB’s
Presence in Russia by the Government of the Rus-
sian Federation came into effect; this law secures the
Bank’s privileges and immunities in Russia.

The Chairman of the Bank’s Executive Board was
admitted into the Council of Foreign Investors under
the President of Kazakhstan.

The Chairman of the Bank’s Executive Board also
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7 UMMYHUTeTOB banka B Poccuy mmeAo BCTyTiaeHue
B cuay B Aekabpe 2009 roaa 3akona «O parudurarmmn
Coraamenns Meskay [Ipasureanctsom Poccutickon @e-
Aepalny 1 EBpasuilcKuM OaHKOM pasBUTUSL 00 YCAOBH-
SIX TIpeObIBaHMs EBpasuiickoro 6aHKa pasBUTUS Ha Tep-
purtopun Poccuiickoit Deaeparinmy».

[peaceaarean [Tpasaerns EABP ctaa uaenom Cose-
Ta MHOCTPaHHBIX MHBeCTOpoB Iipu [ Ipesnaente Pecrryo-
Anky Kazaxcran.

Taroke Ilpeaceaareab [lpasaenust EABP  somea
B cocTap COBETa IO BOIPOCAM MHBECTUIIMOHHOTO CO-
TPYAHMYECTBA W MHTETPAVOHHOTO  B3aMMOACHICTBUS
¢ rocyaapcerBamu-yuactHrkamu CHI ipu MuHsKoHOM-
passuTus Poccum.

[Ipeaceaateas [ IpaBaeHA IPUHMMAA yIACTHE B 3acCe-
AAHUN POCCUCKO-KA3aXCTAHCKOM MEKIIPABUTEACTBEH-
Hont kommccun (MITK) 10 TOProBO-3KOHOMUHUECKOMY
coTpyarnyecTsy. [IpeactaBuream bamka Takske yua-
CTBOBAAM B 3daCEAAHMSX TIOAKOMUCCUM POCCUIICKO-
kaszaxcranckonn MITK 1o mpurpann<HomMy COTpyAHU-
4ecTBy, poccuiicko-apmstHckoil MITK, moakoMuccuu 1o
MeKOAHKOBCKOMY 1 WHBECTUIIMOHHOMY COTPYAHIYe-
cTBy MexkAy Poccrein n Kasaxcranom.

boapioe BHMMaHVE YACASAOCH PA3BUTHIO B3aMMO-
ACVICTBUS C MUHUCTEPCTBAMU 1 BEAOMCTBAMM aKIIMOHE-
pos barka. boian nioanvcansl MeMOpaHAyM O COTPYAHU-
4ecTBe MesKAy baHkom m MUHMCTEpPCTBOM MHAYCTPUM
n toprosan (MUuT) Pecriybankn Kasaxcran, a Takke
CoraareHye 0 COTPyAHIUYECTBE MeKAYHAPOAHBIX (-
HAHCOBBIX MHCTUTYTOB (B TOM YHCAe EABP) c MUuT.

B oTYeTHDII1 1ePUOA TOAYUMAM AAAbHEFIIee pa3BU-
THe PEernoHaAbHbIe CBsA3M baHka. B uacTHOCTH, ObIA TIOA-
caH MeMOpaHAyM O COTPYAHUYECTBE MeKAY baHKoM
n Yeuenckon PecryOAMKOI1, 3aA0KUBIINAI OCHOBY AAS
VHBECTUIIMOHHON ACATEeABHOCTU banka B 3TOM Pecriy-
OamKe.

BaykHoe 3HavueHME B MEKAYHAPOAHOW ACATEABHOCTU
EADBP nipraasaa pasBUTHIO B3aMOAECTICTBISI C MEKAyHa-
POAHBIMU OpraHU3ALMAMI U MHTETPAlIMOHHBIMU 00be-
AVHEHUAMI. Bbiam moarnmcanbl MeMOpaHAyM O COTPYA-
HuuecTse MexKAy EABP 1 MesxayHapoAHbIM GaHKOM pe-
KOHCTPYKLMU 1 PasBUTHS, MeMOpaHAyM O B3aMOIIO-
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became member of the Council on Investment and
Integration Co-operation with CIS Member Coun-
tries of the Russian Ministry of Economic Develop-
ment.

The Chairman of the Bank’s Executive Board at-
tended a meeting of the Russian-Kazakh Inter-gov-
ernmental Committee on Trade and Economic Co-
operation (IGC). The Bank’s representatives also
attended meetings of the Russian-Kazakh 1GC’s
Sub-committee on Cross-border Co-operation, the
Russian-Armenian IGC, and the Russian-Kazakh
IGC’s Sub-committee on Inter-bank and Investment
Co-operation.

Close attention was paid to improving interac-
tion between the Ministries of the Bank’s member
states. The Kazakh Ministry of Industry and Trade
signed a Memorandum on Co-operation with the
Bank and the Agreement on Co-operation between
International Financial Institutions (which included
the Bank).

The Bank’s regional ties strengthened even further
in this reporting period. In particular, the Bank en-
tered into a Memorandum on Co-operation with the
Chechen Republic, thus laying the foundations for its
investment activity in the country.

Striving to increase interaction with various inter-
national organisations and integration groupings, the
Bank signed a Memorandum on Co-operation with
the International Bank of Reconstruction and De-
velopment, a Memorandum on Understanding and
Co-operation with the Secretariat of the Integration



HUMaHUM U COTPYAHUYECTBe MeskAy bankom n Cekpe-
TapuatoM MHTerparmoHHoro xomureTa EBpasuilcKoro
SKOHOMITHeCKOro coobirectsa (EBpA3DC), MeMopaHAyM
0 COTPYAHMUeCTBe baHka ¢ BceMrpHOI1 TaMOsKeHHOM Op-
raHM3almei.

B xoae ceccum CopeTa 10 TOProBA€ U PasBUTHIO
IOHKTAA (Kondepetim OOH 110 pasBUTHIO 1 TOProB-
Ae) Barky ObIA TIpeaocTaBAeH cTaTyc HabAtoaateast B Co-
BeTe.

B pamxax BzammMoaericTsus ¢ lllanxaiickoil opraHu-
sarmeir corpyanmyectsa (LIIOC) Tlpeaceaarean ITpas-
ACHUA TIPMHUMAA y4acTHe B 3aceaannsax CoBeTa raab
rocyaapcTB-uacHOB LIOC 1 MeskOaHKOBCKOTO 0ObeAU-
nenust HIOC, a taxoke B 3aceaanunt CoBeTa IAaB [paBuU-
TeABCTB rocyaapcTs-uaeHos [IOC.

PykoBoACTBO banka prHIMAAO y4acTre B MEPOIIPY-
ATUAX U 3aCCAAHMAX PYKOBOAAIIMX U UCTIOAHUTEABHBIX
opranos EBpA3SC u CHI, B wactHOCTH, Meskrocyaap-
CTBEHHOTO coBeTa EBpA3OC Ha ypoBHE TAaB TOCYAAPCTB
11 Ha yPOBHE TAAB [IPABUTEABbCTB, COBeTd IAAB FOCYAAPCTB
CHI' n Coseta raas npasuteabcts CHIL

BaHK IIpOAOATKIA PA3BUTHE KOHTAKTOB U B3AMOACT-
CTBUSL C MEXKAYHAPOAHBIMU 11 HAITMOHAABHBIMI MHCTH-
TyTamMn Pa3BuTys. beia mioarmican Memopanaym o co-
TpyaHmndecTse ¢ AO «locyaapcTseHHbI bank passuTys
Kuras.

[IpeactaButean banka NpUHAAM ydacTHE B TAKUX
KPYIIHBIX MEeKAYHAPOAHBIX (hopyMax, Kak [AoGaabHast
roHpepentmst «Cykyk» B Kyaaa-Aymrype, Poccuiickuit
SKOHOMIYeCKUN 1 (PUHAHCOBLIN (popyM B Lltopuxe, 5-i1
Beemmphbli1 BoAHBII hopyM LlenTpaabroit Asun B Cram-
Gyae, 32-e Eskeroanoe coserianye Acconvanmy prHaH-
COBBIX MHCTUTYTOB PA3BUTHSL A3UATCKO-TUXOOKEAHCKOTO
peruona B Myckare (Oman), [TetepOyprekuit MeskAyHa-
POAHBIN SKOHOMIYecKUi GopyM, «AeTHuil «AABOC»
B Aaasue (Kurair), MexxayHapoaHasi 6aHKOBCKast KOH-
cepentmst B baky, VIII MeskayHapoansril MHsecTum-
ounpiit Popym «Coun-2009», MeskaynapoaHast KoHde-
peHIms « MOACPHU3ALINS POCCUNICKON SKOHOMUKI: POAD
MHCTUTYTOB passutisi» B Mockse, Kondepentns OOH
T10 BOIIPOCAM COLIMAABHDBIX ACIEKTOB BO3ACHCTBUS 9KO-
HOMIYECKOr0 KpU3Kca Ha CTpaHbl BocTounoit Esporibl,
Typuwm n LlenTpaabHoil A3un B AAMATBL.

INTERNATIONAL AFFAIRS

Committee of EurAsEC, and a Memorandum on Co-
operation with the World Customs Organisation.

At a session of the UN Conference on Trade and
Development the Bank was assigned observer status.

The Chairman of the Executive Board of the Bank
attended meetings of the Council of Heads of the
Shanghai Co-operation Organisation (SCO) mem-
ber states and the SCO Inter-bank Association, and a
meeting of the heads of SCO member states.

The Bank’s management participated in meetings
of the managing and executive bodies of EurAsEC
and the CIS, in particular, the EurAsEC Inter-state
Council at the head-of-state and head-of-government
levels, the Council of Heads of CIS Member States,
and the Council of Heads of CIS Governments.

The Bank continued to develop its contacts and
co-operation with international and national devel-
opment institutions. This included signing a memo-
randum on co-operation with the State Development
Bank of China.

The Bank’s representatives attended a number of
major international events such as the Global Sukuk
Conference in Kuala Lumpur; the Russian Economic
and Financial Forum in Zurich; the 5th World Water
Forum in Istanbul; the 32nd Annual Meeting of the
Association of Financial Development Institutions in
Asia and the Pacific in Muskat, Oman; the St. Peters-
burg International Economic Forum; the “Summer
DAVOS” in Dalian, China; the International Bank
Conference in Baku; the 8th International Invest-
ment Forum Sochi-2009; the international confer-
ence The Modernisation of the Russian Economy:
the Role of Development Institutions in Moscow; and
the UN Conference on the social impact of the eco-
nomic crisis in Eastern Europe, Turkey and Central
Asia, which was held in Almaty.
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YnpasneHue cpeagcrsamu
AHTUKpPU3NCHoro poHaa EspAz3C

Management of the EurAsEC
Anti-Crisis Fund - P v &




[A0GaabHBINT (DUHAHCOBO-9KOHOMMYECKUN KPH-
3UC He IIpomIeA OECCACAHO AASL TOCYAAPCTB-YACHOB
EBpA3DC: pesko ymaam Temibl pocta BBII u mipo-
MBIIIAEHHOTO ITIPOU3BOACTBA. AAsl TIPEOAOACHUS
9TUX HETATUBHBIX SBACHUI TOCyAapcTBa EBpPA3SC
IIPUHSIAN COBMECTHOE PellleHre O CO3AaHUN AHTH-
KpusucHoro ¢ouaa oObemMoMm 0oaee 8,5 MAPA AOA-
Aapos CIIA. Yyactnukamu @oHaa ctaan Pecry©6-
AuKa beaapych, PecnyOamka Kaszaxcrtan, Kreip-
reisckas  Pecmybamka, Poccuiickas @eaepanns,
Pecny6anka Taakukuctan n Pecniybamka Apwme-
Hud. 9 uionsa 2009 roaa COCTOSAAOCH MOATIMCAHME
YIPEAUTEADPHBIX AOKYMEHTOB CDOH,AZI, B TOM 4YINCAE
Coraatenust ¢ EBpasuiickuM 6OaHKOM pasBUTUSL 00
YIIPAaBACHUM CPEACTBAMU AHTUKPU3NUCHOTO (POHAA
EspA3DC.

OCHOBHBIMI eAasiMu DoHAQ SABASIIOTCS CTUMYAU-
pOBaHNE SKOHOMUK FOCYAAPCTB-y4aCTHUKOB DonAa
IyTeM IIPEAOCTABACHUS 3aIMOB Ha 1I€AU OIOAXKET-
HOW TIOAACPIKKU 1 (PUHAHCUPOBAHUE MEXKTOCYAAp-
CTBEHHDbIX MHBECTUIMOHHDIX IIPOEKTOB. Taxkum 06-
pazom, HazHaueHNe DOHAA COCTOUT B TIOBBIIMICHUN
YCTOMUMBOCTU SKOHOMUK T'OCYAAPCTB-y4dCTHUKOB
AHTURPU3UCHOTO (OHAA IIEPeA yAapaMu AOOBIX
KPpU3nCoOB U B COAeI;ICTBI/II/I X MHTEerpauunm.

To, uTo rocyaapcTBa-yuacTHUKI DOHAA HAACAU-
An nMeHHO EADP dyHKIMAMEN YIIPaBASIONIETO €Tro
CPEACTBAMU, HAKAAABIBAET AOIOAHUTEABHYIO OT-
BETCTBEHHOCTb Ha baHK, HO OAHOBPEMEHHO SBAS-
€TCSI 3pUMBIM IIDOSIBAEHNEM AOBEPUA K BaHKy KakK

K ACHCTBEHHOMY WHBECTHIIMOHHOMY MEXaHU3MY,

\© Epasuickuit baHk Pa3Butua

The global financial and economic crisis took a
heavy toll on EurAsEC member economies, especially
their GDP and industrial production growth. In
order to overcome the negative impact of the crisis
the FEurAsiC Kazakhstan,
Kyrgyzstan, Russia, Tajikistan and Armenia) decided
to establish an Anti-Crisis Fund of US$8.5 billion.
On 9 June 2009, the founding documents of the
Fund were signed, including an agreement with the

countries (Belarus,

EDB on managing resources of the Anti-Crisis Fund.
The main objectives of the Fund are to stimulate the
member countries’ economies by providing loans for
governmental support and international investment
projects. Therefore, the ultimate purpose of the Fund
is to make the member economies more resistant to
crises and to promote their integration.

The fact that the member states appointed the
Bank manager of the Fund is a great responsibility,
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‘ YMPABJIEHVE CPEACTBAMU AHTUKPU3NCHOTIO ®OHAA EBPA32C
®

KOTOPHIN B HEAETKUX YCAOBUSX CIIOCOOeH 3 dek-
TUBHO pab0oTaTh Ha OAATO TOCYAAPCTB-1AeHOB C000-
IIeCTBA 1 3aIUINATD X KOAACKTUBHbBIC MHTEPECHI.

To, umo eocydapcmea-y4acmHuku
®oHoa Hadeaunau umeHHo EABP
PyHKYUsIMU Ynpasasirouwje2o e2o
cpedcmeamu, Hakaaobleaem 0onos-
HUMeAbHYI0 0MB8emcmeeHHOCMb HA
BbaHK, HoO 0OHOBpPeMeHHO 518/151emcslt
3pUMbIM NPosiB/ieHUeM 008epust
K BaHky Kak K delicmeeHHOMY UHBeC-
MUYUOHHOMY MeXAHU3MY.

The fact that the member states
appointed the Bank manager of the
Fund is a great responsibility, and
at the same time an important sign
of trust in the Bank as an efficient
investment mechanism capable of
protecting the collective interests of
its member states under the difficult
current conditions.

C navaaa 2009 roaa bank npuHsaA akTUBHOE y4a-
CTHe B CO3AAHUM AHTUKPU3UCHOTO (POHAA U paspa-
OOTKe ero yUpeAMTEAbHBIX AOKYMEHTOB. DTa Aes-
TEABHOCTb OCYILECTBASIAACH IIPU dKTUBHOM B3au-
MoaericTBum ¢ CerperapuatoM VHTerpanmnoHHOTO
komuteTa EBpA3DC 1 MunuctepctBamu (pUHAHCOB
Poccnn n Kaszaxcrana.
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MANAGEMENT OF THE EURASEC ANTI-CRISIS FUND

and at the same time an important sign of trust in the
Bank as an efficient investment mechanism capable
of protecting the collective interests of its member
states under the difficult current conditions.

Since the beginning of 2009 the Bank has
taken an active part in establishing the Fund,
formulating its founding documents. In doing so,
the Bank cooperated closely with the Secretariat
of the Integration Committee of EurAsEC and the
Ministries of Finance of Russia and Kazakhstan.
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\© EBpasuickuit baHk Pa3Butua

OcHoBHble (PUHAHCOBDbIE pPe3ynbTartbl gesitenbHocTH banka

Poct
(rpic. Aoarapos CIIIA) 2007 roa 2008 roa 2009 roa 2009/2008

YuCThIi MPOLIEHTHBIA AOXOA 45,289 78,413 58,869 -24.9%
OnepanuoHHbIE AOXOABI 54,082 66,416 69,385 4.5%
OnepaunoHHbIE PACXOABI (15,723) (25,876) (29,596) -14.4%
Yucrtas npubbIAb 32 TOA 39,259 40,540 39,789 -1.9%
COBOKYIIHBII AOXOA 39,259 (17,655) 101,813 676.7%
HHBecTHUNOHHBIA TOPT(]ean 266,500 1,196,585 1,321,577 10.4%
CoO6GCTBEHHBIN KAIIUTAA 853,925 1,531,483 1,633,896 6.7%
Vicnioab3oBaHME COOCTBEHHOTO KanuTaaa 0.0% 14.8% 0.0% -14.8%
DUHAHCOBBIN ACBEPEAIK 46.6% 22.5% 51.3% 28.8%
YucTasi IpoleHTHAs MapKa*® 5.2% 4.1% 3.0% -1.1%
ROA* 3.9% 2.0% 1.7% -0.3%
ROE* 5.3% 2.7% 2.5% -0.2%

# Paccuumantt na ocrnoee cpednez0006b1x 3HAHEHUL
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@ ONHAHCOBASI OTHETHOCTb BAHKA
®

Key financial results

(in thousands of USD) 2007 2008 2009 2009/2008
Net interest income 45,289 78413 58,869 -24.9%
Operating income 54,082 066,416 69,385 4.5%
Operating expenses (15,723) (25,876) (29,596) -14.4%
Net income 39,259 40,540 39,789 -1.9%
Comprehensive income 39,259 (17,655) 101,813 676.7%
Investment portfolio 266,500 1,196,585 1,321,577 10.4%
Equity 853,925 1,531,483 1,633,896 6.7%
Use of equity 0.0% 14.8% 0.0% -14.8%
Financial leverage 46.6% 22.5% 51.3% 28.8%
Net interest margin* 5.2% 4.1% 3.0% -1.1%
ROA* 3.9% 2.0% 1.7% -0.3%
ROE* 5.3% 2.7% 2.5% -0.2%

#  Estimated using period-average figures

[To nutoram 2009 roaa GUHAHCOBBII PE3YABTAT Ae-
ATeAbHOCTUN banka coctasua 39 MAH 789 ThIC. AOA-
Aapos CLIA.

3a OTYETHDIN IEPUOA POCT COOCTBEHHOIO Kallu-
TaAa banka coctasua 6,7% man 102 man 413 ThIC.
Aoarapos CHIA.

KoacddurimeHT wncroab3oBanuss COOCTBEHHOTO
KanuTaaa 1o coctosHuio Ha 31 aexabpst 2009 roaa
COCTaBUA HOAb IIPOLIEHTOB (110 coCcTOsTHMIO Ha 31 Ae-
Kabpst 2008 roaa: 14,8%). AaHHBIN pe3yAbTaT ObIA
AOCTUTHYT OAaroaaps sbiycky bankom B 2009 roay
AOATOBDIX 1IeHHBIX OyMar.
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At the end of 2009 the Bank’s financial result
totalled US$39,789 thousand.

The Bank’s equity increased by 6.7% or US$102,413
thousand.

The ratio of equity use as at 31 December 2009
was zero percent (compared with 14.8% as at 31
December 2008). This result was achieved through
the 2009 issue of the Bank’s debt instruments.



UnBectuumuoHHbii noprdenn banka

FINANCIAL STATEMENTS ‘u

i,
i

Poct
(rpic. AoaAapos CIIIA) 31.12.2007 31.12.2008 31.12.2009 2009/2008

Ccyasbl 6aHKaM 10,000 70,000 70,000 0.0%
3aiiMbl, IPEAOCTaBACHHBbIE KAMEHTAM* 164450 434,851 607,133 39.6%
DuHAHCOBbIE AKTUBbL, UMEIOLIHECS

B HAAWYUH AASL TIPOAATKH 40,000 75,740 74,719 -1.3%
YcAaoBHBIE 00513aT€ABCTBA I10 BbIAAYe

3aliMOB 52,050 615,994 569,725 -7.5%
Hroro nuBecTHunoHHbIN NOPTPean** 266,500 1,196,585 1,321,577 10.4%

# B 2007 2. pasmep 3aiimoe, npedocmasiennblx KAUCHMAM, PACCUUMbIBACA NO NEPBOHAUATLHOMY 00BeMy COeg0K, 6e3 yuema npouseedennbix
Kauenmamu nozawenui (168 moic. dosnapos CILIA 3a z0d). B 2008-2009 ¢z. danmblii nokasameb paccHumulédemcs ucxods us ocmamia 3ado-

JCEHHOCMU, M.€. € y1uemom npOuSGCaZHHle KAUEHMAMU NozaweHUll.

#% Bes yuema nauucaennsix doxodos, pesepeos nod obecyeneniie, nepeoyeHKu u JUCKOHMos.

Investment portfolio

Increase
(in thousands of USD) 31.12.2007 31.12.2008 31.12.2009 2009/2008

Loans to banks 10,000 70,000 70,000 0.0%
Loans to customers® 164,450 434 851 607,133 39.6%
Financial assets available for sale 40,000 75,740 74,719 -1.3%
Contingent obligations to disburse loans 52,050 615,994 569,725 -7.5%
Total investment portfolio ** 266,500 1,196,585 1,321,577 10.4%

4 In 2007 loans to customers were calculated based on initial transaction amounts, ignoring repayments (US$168 thousand in 2007). In 2008-2009
this value was calculated based on outstanding debt, i.e. taking into account repaid amounts.

#4 Without accrued income, reserves against devaluation, revaluation and discounts.
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ONHAHCOBASI OTHETHOCTb BAHKA

duHaHCcoBas1 OTYETHOCTDb

ToaoBast pHAHCOBASE OTYETHOCTh baHKa 110 CO-
crositmio 3a 31 aekabpst 2009 roaa coctaBaeHa B CO-
OTBETCTBUU C MESKAYHAPOAHBIMU CTaHAApTaMu du-
HAHCOBOW OT4YeTHOCTU. HesaBucumas mposepka
U TIOATBEPIKAEHNE AOCTOBEPHOCTH TOAOBOM bu-
HaHCOBOIl OTYETHOCTW baHKAa TIPOM3BOAVAWCDH
PO eCCUOHAABPHON AaYAUTOPCKOM OpraHu3allyen
TOO «AeaouT».

B nacrosiiem OTueTe NPeACTaBACHDL:

OTYETBHl O COBOKYITHOM AOXOAE 33 TOABL, 3aKOH-
upsimecs 31 aekadpst 2009 roaa, 2008 u 2007
TOAOB;

0T4YeThl O (DUHAHCOBOM TTOAOKEHUM 110 COCTOSI-
Huto Ha 31 aexadps 2009, 2008 u 2007 roaos;
OTueThbl 00 NU3MEHEHUSIX B KAIIUTAAC 3a TOADIL, 3a-
konunsinecs 31 aexabps 2009, 2008 u 2007 ro-
AOB;

OTUEThl O ABVDKEHUM ACHEXKHBIX CPEACTB 32 TOABL,
3akoHumBIMecs 31 aexabpst 2009, 2008 u 2007 ro-
AOB.

Ha xonment 2009 roaa akTusbl banka cocTasmamn
2 MApA 495 man 458 ThIC. A0AAapos CILA, yBean-
4UBIIKCH 110 cpasHenuto ¢ 2008 roaom Ha 487 man
811 Tric. Aoarapos CIIA (man 24,3%).

PocT aktrBoB 32 2009 TOA CTaA BO3MOYKEH BCACA-
CTBUE yBeAWYeHUs: 00beMOB (POHAUPOBAHMS B BIAE
BBIITYCKOB COOCTBEHHBIX AOATOBBIX IIEHHBIX Oymar
banka, HOMMHUPOBAHHBIX B TeHre, Aoarapax CIHIA
1 pyOAsIX, TIO3BOAMBIINX IPOAOAKUTD HapaInBa-
HIe 0AAaHCOBOTO MHBECTHUITMOHHOTO MOPTQEeASL.

O6beM NPUBACUEHHBIX PECypCoB Ha MeKAyHa-
POAHBIX pbIHKax Kamutaaa 3a 2009 roA yBeandna-
cst Ha 82,9% (IpoBeAeHO TIOTallleHne CUHAUIMPO-
Bannoro sanma B 300 man aoaaapos CIIA, ocy-
1eCTBACHBL AeOIOTHBIE BBIITYCKU COOCTBEHHDIX LICH-
HbIX OyMar, HOMMHUPOBAHHbBIX B TeHTre 00bemom 20

MADA TeHTe, HOMUHUPOBAHHBIX B AoaAapax CIIIA
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Financial statements

The Bank’s financial statements as at 31 December
2009 were prepared in accordance with International
Financial Reporting Standards. Deloitte LLP, a pro-
fessional auditing firm, carried out an independent
audit and verification of these financial statements.

The following statements are included.

comprehensive income for the years ended 31 De-
cember 2009, 2008 and 2007;

financial position as at 31 December 2009, 2008
and 2007;

changes in equity for the years ended 31 Decem-
ber 2009, 2008 and 2007; and

cash flow for the years ended 31 December 20009,
2008 and 2007.

As at the end of 2009 the Bank’s net assets totalled
US$2.,495458 thousand, an increase of US$487,811
thousand (or 24.3%) from 2008.

This increase in assets is largely attributable to the
issues of the Bank’s debt instruments denominated
in tenge, US dollars and roubles, which allowed the
Bank to continue increasing its balance sheet invest-
ment portfolio.

In 2009, resources raised on international capital
markets increased by 82.9% (a syndicated loan of
US$300 million was repaid, and debut debt securi-
ties for 20 billion tenge, US$500 million and 5 billion
roubles were issued).

As at the end of 2009, the Bank’s assets were struc-
tured as follows:

33.8% (or US$843,753 thousand) — Investments
held to maturity;

244% (or US$608,984 thousand) — Loans to cus-
tomers;

23.7% (or US$590,321 thousand) — Loans and ad-
vances to banks;

11.5% (or US$287,866 thousand) — Financial as-



FINANCIAL STATEMENTS

oovemom 500 mMaH Aoarapos CIIA m HOMUHUPO- sets available for sale (investments in a subordi-

BAHHBIX B PYOAsIX 00BEMOM 5 MAPA pyOaei). nated loan, participation in equity capital, and
investments in securities);

3.8% (or US$94,872 thousand) — Cash and bal-

Crpykrypa aktusop banka Ha koner 2009 roaa
MIPEACTABAEHA CAEAYIOLIUM 00Pa3oM:

33,8% (mam 843 man 753 ThIC. A0AAapOB CIIIA)
3aHUMAIOT BAOJKEHU S BaHKa B LIEHHDBIC 6yMarH
(ctaThst «VIHBeCTUIINN, YAEPSKUBAEMbIE AO TIOTa-
HIEHUAY);

244% (uam 608 man 984 Thic. cooarapos CIIIA)
MIPUXOAUTCS Ha CTATbIO «3aiIMbl, IIPEAOCTaBACH-
Hble KAVIEHTAM»,

237% (uam 590 man 321 Tbic. Aoarapos CIIIA)
TIPUXOAUTCS Ha CTAaThiO « CCYABL M CPEACTBA B OaH-
Kax»,

11,5% (uan 287 man 866 TbIc. A0AAapoB CIIIA)
3aHMMAIOT MHBeCTUIMKN baHKa B CyOOPANHUPO-
BAHHBIN KPEAUT, y4aCTHE B AKIIMOHEPHOM Kallu-
TaAe, BAOKeHUsI B 1leHHble Oymaru (CtaThbst «Du-
HaHCOBbIE€ dKTUBDbI, IMEIOIIECSI B HAAIYUN AASL
TIPOAAIKU);

3,8% (mam 94 man 872 Thic. Aoarapos CIIIA)
TIPUXOAUTCS HA CTATHIO «AeHEeKHble CPEACTBA U
cyeTa B HAIIMOHAABHBIX (IIEHTPAABHBIX) OaHKAX
TOCYAapCTB-Y4aCTHUKOB baHKay,

1,6% (mam 40 man 933 ThIC. A0AAapoB CIIIA) 3a-
HUMAIOT BAOKeHUsI baHKa B MpOm3BOAHbIE (-
HAHCOBble MHCTPYMeHTHL (cTaTbst «DUHAHCOBbLIE
AKTUBDI, OTpa)KaeMbIe 10 CHpaBeAAV[BOﬁ CTOn-
MOCTH 4Yepe3 IIPUOBIAY NAK YOBITKI»);

0,9% (uam 22 man 205 ThIc. AoAAapoB CIIIA)
MPUXOAUTCS HA CTaThio «OCHOBHBIE CPEACTBA
%1 HeMaTepI/IaAbHBIC AKTUBDBI, 34 BbIYE€TOM HAKO-
MIAEHHOTO M3HOCA W AMOPTHU3ATINY;

0,3% (mau 6 MaH 524 Tbic. AoArapos CIIIA) mipu-
XOAUTCS Ha CTaThio «[Ipoure ak TUBbI».

ances with national (central) banks of the Mem-
ber-states of the Bank;

1.6% (or US$40,933 thousand) — Financial assets
at fair value through profit or loss (investments in
securities and derivatives);

0.9% (or US$22,205 thousand) — Property, equip-
ment, and intangible assets, accounting for depre-
ciation and amortisation;

0.3% (or US$6,524 thousand) — Other assets.
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" ®UHAHCOBASI OTYETHOCTb BAHKA

Crpykrypa aktuBoB Ha 31.12.2009 r.
Assets structure, as at 31.12.2009

[ Musectunumy,
YACPIKMBAaEMBIC
AO TIOTAIlIeHI
Investments held
to maturity

3aiMBbl, IPEAOCTAB-
A€HHDbIEe KAVEHTAM
Loans to customers

Ccyabl 1 CpeAcTBa
B OaHKAX

Loans and advances
to banks

[l Punancosbie akTH-
BBI, UMEIOTITeCs
B HAAMYUU AAS
TIPOAASKU
Financial assets
available for sale

[ Aenesxnnie cpea-
CTBA U CYeTa
B HALIMOHAABHBIX
(L1eHTpaABHBIX)
6aHKaX roCyAapCTB-
y4acTHUKOB banka
Cash and balan-
ces with national/
central banks of the
Member-states of
the Bank
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| DuHaHCOBLIE aKTU-

BBI, OTpa’kaeMble 10
CIIPaBEAAUBOM CTO-
VMOCTHU 4epe3 [pu-
ObIAM UAUW YOBITKI
Financial assets at
fair value through
profit or loss

OcHOBHBIE Cpea-
cTBa u Hematepu-
AABHDBIE AaKTUBBI,

32 BBIUETOM HaKO-
IIA€HHOTO U3HOCA

1 aMOpTHU3aALNU
Property, equip-
ment and intangible
assets accounting
for depreciation and
amortisation

[1povne akTUBbI
Other assets



CrpykTypa 0053aTeAbCTB 1 KanuTaAa banka mpea-

CTaBA€HA CACAYIOIINM 06p213OMI

65,5% (man 1 mapa 633 man 896 ThIC. AOAAAPOB
CILA) cocTaBasieT AOASL COOCTBEHHBIX CPEACTB
banka, COCTOANIMX 13 OIAQUEHHOIO YCTaBHOIO Ka-
IIMTaAd, Pe3ePBHOTO (DOHAA M PE3ePBOB MePeOlIeH-
KU1, 4 TAKJKE HEPACIIPEACACHHOM TIPUOBIAL,

© 32,5% (mam 812 man 769 Thic. aoarapos CIIIA)
IIPUXOANTCS. HA CTAaThIO «BBbIMylIleHHbIe AOATOBBIC
LieHHble Oymaru bankay;

1,5% (uam 36 man 840 teic. Aoarapos CIIIA) co-
CTaBASIET AOASL TIPUBACUCHHBIX CPEACTB HA MeEJK-
AYHAPOAHBIX PBIHKAX KalnuTaAa (CUHAUIMPO-
BAHHBIC KPEAUTH) U MeKOAHKOBCKUX KPEAUTOB
(cTaTbst «CCyAbl 11 CPEACTBA OAHKOBY);

0,5% (man 11 man 953 ThiC. A0AAapOB CIIA) mipu-
XOANTCS Ha CTaTbio «DUHAHCOBbIE 00s3aTeAbCTBaA,
OTpaykaeMble TI0 CIIPABEAAMBON CTOUMOCTHU Ye-
pe3 npubbIAK UAM YOBITKU» B cymMMe 117 ThIc. A0A-
Aapos CIIA u crarsio «[Ipoune oOs3aTeAabcTBa»
B cymMe 11 man 836 toic. aoarapos CHIA.

as

i,

FINANCIAL STATEMENTS ‘v

The Bank’s equity and liabilities were structured
follows:

65.5% (or US$1,633,896 thousand) — Equity,
including Share capital, reserve fund, revaluation
reserve for financial assets available for sale and
retained earnings;

@ 32.5% (or US$812,769 thousand) — Debt securities

issued;

1.5% (or US$36,840 thousand) — Loans and
deposits from banks (loans raised on international
capital markets (syndicated loans) and interbank

loans);

0.5% (or US$11,953 thousand) — Financial
liabilities at fair value through profit or loss
(US$117  thousand) plus Other Liabilities

(US$11,836 thousand).

Crpykrypa o6s3arenbcrB M Kanurtaaa Ha 31.12.2009 r.

Liabilities and equity, as at 31.12.2009

Co6CTBeHHBIE CPeA- DuHaHCOBBIE 004-

cTBa banka
Equity

Boimymenmbre
AOATOBBIE TI€HHbIE
6ymaru banka
Debt securities
issued

Ccyabl 1 CpeAcTBa
6aHKOB

Loans and deposits
from banks

3aTeAbCTBA, OTpa-
JKaeMble I10 CIIpa-
BEAAUBOII CTOUMO-
CTU Yepe3 NpudbIAK
VAN YOBITKU U TIPO-
une 00s3aTeAbCTBA
Financial liabilities
at fair value through
profit or loss plus
other liabilities
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PVIHAHCOBASI OTHETHOCTb BAHKA

ITo coctosnuio Ha 31 aekabps 2009 roaa, ycTas- As at 31 December 2009, the Bank’s share capital
HbII1 KanuTaA baHka mpeAcTaBaeH caeayromum o6-  was as follows (in thousands of US dollars):
pasom (teic. Aoarapos CIIIA):

VYcraBHbINM Kanutaa baHka

OnaaveHHBIN YCTaBHBIN HeonaavyeHHslit Hroro
KaluTaa yCTaBHblfl KaIlluTaA yCTaBHI)H;i KaIlmuTaA

Poccuiickast @eaepanmus 1,000,000 - 1,000,000
Pecny6auka Kasaxcran 500,000 - 500,000
Pecny6anka beaapyco - 15,000 15,000
Pecny6anka TaAkuKucTan 500 - 500
Pecny6anka Apmenus 100 - 100
HToro ycraBHBINA KanuTaA 1,500,600 15,000 1,515,600
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Charter Capital of the Bank

Share capital

authorised but not

Share capital issued issued Total share capital
Russia 1,000,000 - 1,000,000
Kazakhstan 500,000 - 500,000
Belarus - 15,000 15,000
Tajikistan 500 - 500
Armenia 100 - 100
Total 1,500,600 15,000 1,515,600
[Toanast Bepcust (PMHAHCOBOW OTUETHOCTH baH- The full version of the Bank’s financial statements

Ka 3a TOABI, 3akoHunBIInecs 31 aekadpst 2009, 2008 for years ended 31 December 2009, 2008 and 2007
n 2007 TOAOB, ¢ OT4YeTOM BHemIHUX ayautopoB  with external auditor’s report is available from
AOCTYyIIHA Ha caiiTe banka 1o aApecy www.eabr.org.  www.eabr.org.
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ONHAHCOBASI OTHETHOCTb BAHKA

OTtueTbl 0 COBOKYNHOM JAOXOJe€ 3a roapl, 3akonuusmmnecs 31 gekadps 2009, 2008 u 2007 ropos

Toa, 3akoHUMB- ToA, 3akoHUMB- Toa, 3akoHUMB-
1110707 (6§ IIUACS 1110707 (6§
31 Aekabps 31 Aexabps 31 Aekabps
(TpIC. AoAAapoB CIIIA) 2009 roaa 2008 roaa 2007 roaa
ITpoueHTHBIN AOXOA 108,365 108,083 59,281
[IpoueHTHBIN PACXOA (44.432) (28,849) (13,436)

YuCThI IPOLEHTHBII AOXOA A0 POPMUPOBAHUS
Ppe3epBOB YOBITKOB 110 aKTUBAM,
110 KOTOPbIM HAYUCASIIOTCS IIPOLEHTHL 63,933 79,234 45,845

®DopMupoBaHKe pe3epBa YOBITKOB IO 3aiiMaM,
TIPEAOCTaBACHHBIM KAHCHTAM (5,064 (821) (556)

YucThiil IPOIEHTHBIN AOXOA 58,869 78,413 45,289

Yucrast npubsiab/(yObITOK) 0 (PUHAHCOBBIM aKTH-
BaM U 00513aTeAbCTBAM, OTPA’KAeMBIM II0 CIIPaBEeA-
AMBO¥ CTOUMOCTH 4epe3 MPUOBIAU HAU YOBITKH 4444 (6,798) (11,358)

YucThlil peaAn30BaHHBIN AOXOA OT (PUHAHCOBBIX

AKTHUBOB, UMEIOHINXCSI B HAAUYINUN AAS TIPOAAIKU,

HePEeHeCeHHBIN Ha C4eTa NPUOBIACH U YOBITKOB

B Te€UEHUE TOAA 2,348 - -

Yucteiit (yObITOK)/IPUGBHIAD 110 OLIePALUSIM

C MHOCTPAaHHOM BaAIOTOMN (124) 9,560) 22.046
AOXOABL IO YCAYTaM U KOMHUCCUU 3,092 5427 75
PacxoABI 110 yCAyraM ¥ KOMUCCHH (447) (1,075) (1,070)
IIpoune AOXOABI 1,203 9 -
YucTble HEMPOIEHTHBIE AOXOABL/(PACXOABI) 10,516 (11,997) 9,693
OmnepannoHHbIE AOXOABI 69,385 66,416 54,982
OmnepaninoHHBIEe PACXOABI (29,596) (25,876) (15,723)
Yucrtas npudbIAb 39,789 40,540 39,259

[Ipounii COBOKYIIHBIN AOXOA:

YucThlil HepeaAn30BaHHBII AOXOA/(YOBITOK) OT
MePeoeHKN (PUHAHCOBBIX AKTUBOB, UMEIOIIUXCS
B HAAUYHMH AASL IIPOAAIKH 64,372 (58,195) -

YucThiil peaAn30BaHHBIN AOXOA OT (PUHAHCOBBIX

AKTHUBOB, IMEIOIINXCSI B HAAUYUHU AASL IIPOAAIKY,

TIepEHEeCEHHBIN HA CYeTa MPUGBbIACT U YOBITKOB

B TeUeHHe TOAA (2,348) - -

NTOro cOBOKYyIHBIA yOBITOK/(YOBITOK) 101,813 (17,655) 39,259
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Comprehensive income for the years ended 31 December 2009, 2008 and 2007

Year ended Year ended Year ended
31 December 31 December 31 December
(in thousands os USD) 2009 2008 2007
Interest income 108,365 108,083 59,281
Interest expense (44,432) (28,849) (13,436)
Net interest income before provision for losses
on interest bearing assets 63,933 79,234 45,845
Provision for losses on loans to customers (5,064) 821 (556)
Net interest income 58,869 78,413 45,289
Net gain/(loss) on financial assets and liabilities
at fair value through profit or loss 4444 (6,798) (11,358)
Net realised gain on financial assets
available-for-sale 2,348 - -
Net (loss)/gain on transactions in foreign
currencies (124) 9,560) 22,046
Fee and commission income 3,092 5427 75
Fee and commission expense (447) (1,075) (1,070)
Other income 1,203 9 -
Net non-interest income/(expense) 10,516 (11,997) 9,693
Operating income 69,385 66,416 54,982
Operating expenses (29,596) (25,876) (15,723)
Net profit 39,789 40,540 39,259

Other comprehensive income:

Net unrealised gain/(loss) on revaluation
of financial assets available-for-sale 64,372 (58,195) -

Net realised gain on financial assets
available-for-sale transferred to the profit
and loss during the year (2,348) - -

Total comprehensive loss/(loss) 101,813 (17,655) 39,259
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ONHAHCOBASI OTHETHOCTb BAHKA

OTty4ernbl 0 GPMHAHCOBOM NOJIOKEHNM NO COCTOAHUIO HA 31 aekadpsa 2009, 2008 u 2007 rogos
31 aexabpsi | 31 AekaOps | 31 AexaOps
2009 roaa 2008 roaa 2007 roaa
AeHe KHBbIe CPEACTBA U CUeTa B HAIIMOHAABHBIX (HCHTpaAbeIX)

6aHKaX rOCyAapCcTB-y4acTHUKOB banka 04,872 155 1,533

(reic. Aoarapos CIIIA)

AKTUBBI:

DuHAHCOBbBIE AKTUBBI, OTPpa’KaemMble 110 CHpaBeAZ\I/IBOﬁ CTOUMO-

CTH Yepe3 NPUOBIAN UAM YOBITKHI 40,933 8,331 490,844
CCyABI B CpEACTBA B 6aHKaxX 590,321 694,597 599,379
3aiiMbl, IPEAOCTABACHHbIE KAUCHTAM 608,984 435,699 164,673
DOuHaHCOBbIE AKTUBbI, UMEIONINECs] B HAAUYUHU

AAS TIPOAAIKH 287,866 267,062 39,883
HHBecTunmu, yaepKuBaeMble AO TIOTaleHU 843,753 577,201 -
OCHOBHBIE CPEACTBA 21,146 17,845 12,073
HemaTepuaabHble aKTUBBI 1,059 1,328 1,368
[Ipoune akTUBBL 6,524 5,429 3,100
HNToro akTuBbI 2495458 2,007,647 1,312,853

O6s13aTeAbCTBA M KAalIUTAA

O0s3aTeAabcTBa:

CcyABl B cpeAcTBa 6aHKOB 36,840 464,357 450,267

®uHaHCOBBIE 00513aT€ABCTBA, OTPa’KaeMble
IO CIPABEAAUBON CTOMMOCTH 4Yepe3 NPUObIAK

HUAM YOBITKHU 117 742 4,392
BoinymeHHbIE AOATOBBIC IICHHBIE OyMaru 812,769 - -
ITpoune 06s13aTeAbCTBA 11,836 11,065 4,269
Hroro ob6s13aTeAbcTBa 861,562 476,164 458,928
Kanuraa:

YcTaBHBIA KANIUTAA 1,500,600 1,500,000 804,787
Pesepsubiit HpoOHA 44,839 24,569 4,940
Peseps/(aeduunt) mepeoneHku pruHAHCOBBIX

AKTUBOB, IMEIOMINXCSI B HAAMYUHU AASL IIPOAQIKH 3,829 (58,195) -
HepacnpeaeaeHHass npuobIAb 84,628 65,109 44,198
Hroro kanurtaa 1,633,896 1,531,483 853,925
Hroro 06s13aTeAbCTBA U KAIIUTAA 2.495.458 2,007,647 1,312,853
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FINANCIAL STATEMENTS .

Financial position as at 31 December 2009, 2008 and 2007

31 Decem- 31 Decem- 31 Decem-

ber ber ber
(in thousands os USD) 2009 2008 2007

Assets:

Cash and balances with national (central) banks of member

countries of the bank 04,872 155 1,533
Financial assets at fair value through profit or loss 40,933 8,331 490,844
Loans and advances to banks 590,321 694,597 599,379
Loans to customers 608,984 435,699 164,673
Financial assets available-for-sale 287,866 267,062 39,883
Investments held to maturity 843,753 577,201 -
Property and equipment 21,146 17,845 12,073
Intangible assets 1,059 1,328 1,368
Other assets 6,524 5,429 3,100
Total assets 2,495,458 2,007,647 1,312,853

Liabilities and equity

Liabilities:

Loans and deposits from banks 36,840 464,357 450,267
Financial liabilities at fair value through profit

or loss 117 742 4,392
Debt securities issued 812,769 - -
Other liabilities 11,836 11,065 4,269
Total liabilities 861,562 476,164 458,928
Equity:

Share capital 1,500,600 1,500,000 804,787
Reserve fund 44,839 24,569 4,940
Revaluation reserve/(deficit) for financial assets available-for-

sale 3,829 (58,195) -
Retained earnings 84,628 65,109 44,198
Total equity 1,633,896 1,531,483 853,925
Total liabilities and equity 2,495,458 2,007,647 1,312,853
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PVIHAHCOBASI OTHETHOCTb BAHKA

Ot4yeTbl 06 UIBMEHEHMSIX B KANUTAJIE 3a rofpl, 3akoHuuslmecs 31 nekadps 2009, 2008 u 2007 ronos

Peseps/ (aedu-
[UT) IIepeoLeH-
Ku puHaHCO- Hepac-

BBIX aKTUBOB, mpeAe-
Ycras- MMEOIIMNXCSA A€HHas
HBIN B HAAUYMU npu- Bcero
(zpIc. AoArapos CIIIA) KamuTaa AASL IIPOAAIKH ObIAD KaIuTaA

31 aexabps 2006 roaa 614,016 - - 9,879 623,895
Yucras npudbiab - - - 39,259 39,259
HTOro COBOKYIHBIN AOXOA - - - 39,259 39,259
BbINyCK MPOCTBIX aKIUI 190,771 - - - 190,771
ITepeBoA B pe3epBHbIT POHA - 4,940 - (#,940) -
31 aeka6ps 2007 roaa 804,787 4,940 - 44,198 853,925

Hepeaan3oBaHHBIN YOBITOK OT IIEpeO-
LEHKH [0 CIPABEAAUBON CTOUMOCTH
(prHAHCOBBIX AKTUBOB, UMEIOLIUXCS
B HAAMYUU AASI IPOAQYKHU, TPU3HAH-
HBII HETIOCPEACTBEHHO B IIPOYEM CO-

BOKYITHOM AOXOA€ B T€YCHHE TOAA - - (58,195) - (58,195)
Yucrtas npudbiab - - - 40,540 40,540
Hrtoro coBokymHblil (yOBITOK)/

AOXOA - - (58,195) 40,540 (17,655)
BbIIlyCK POCTBIX aKIMUI 695,213 - - - 695,213
ITepeBoA B pe3epBHbIN POHA - 19,629 - (19,629) -
31 aexaGps 2008 roaa 1,500,000 24,569 (58,195) 65,109 1,531,483

Hepeaau3oBaHHBII AOXOA 1O (puHaH-

COBBIM aKTUBAM, UMEIOIMMCS B HAAH-

YU AASL IPOAQIKY, IPU3HAHHBIN He-

MOCPEACTBEHHO B IIPOYEM COBOKYII-

HOM AOXOA€

B Te€UeHNe TOAd - - 64,372 - 64,372

YucThlil AOXOA OT peaausannu ¢pu-
HAHCOBbIX AKTHBOB, NMEIOIIIXCS B
HAAUYHUY AASI IPOA@JKY, TIEPEHECeH-
HBI1 HA CYeTa NPUObIAC 1 YOBITKOB

B T€UCHUE TOAQ - - (2,348) - (2,348)
Yucrtas npudbIAb - - - 39,789 39,789
HTOro COBOKYIHBIN AOXOA - - 62,024 39,789 101,813
Bbinyck IpoCThIX aKLIMi 600 - - - 600
TepeBoA B pe3epBHBII POHA - 20,270 - (20,270 -
31 Aexabps 2009 roaa 1,500,600 44,839 3,829 84,028 1,633,896
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Changes in equity for the years ended 31 December 2009, 2008 and 2007

Revaluation
reserves for

financial assets

Share Reserve available-for- Total

(in thousands os USD) Capital Fund sale capital
31 December 2006 614,016 - - 9,879 623,895
Net profit - - - 39,259 39,259
Total comprehensive income - . = 39,259 39,259
Issue of ordinary share capital 190,771 - - - 190,771
Transfer to reserve fund - 4,940 - (4,940 -
31 December 2007 804,787 4,940 - 44,198 853,925

Unrealized loss on financial assets
available-for-sale recognised directly
in other comprehensive income dur-

ing the year - - (58,195) - (58,195)
Net profit - - - 40,540 40,540
Total comprehensive (loss)/

income - - (58,195) 40,540 (17,655)
Issue of ordinary share capital 695,213 - - - 695,213
Transfer to reserve fund - 19,629 - (19,629) -
31 December 2008 1,500,000 24,569 (58,195) 65,109 1,531,483

Unrealised gain on financial assets

available-for-sale recognized directly

in other comprehensive income dur-

ing the year - - 64,372 - 64,372

Net realised gain on financial assets
available-for-sale transferred to the

profit and loss during the year - - (2,348) - (2,348)
Net profit - - - 39,789 39,789
Total comprehensive income - - 62,024 39,789 101,813
Issue of ordinary share capital 600 - - - 600
Transfer to reserve fund - 20,270 - (20,270) -
31 December 2009 1,500,600 44,839 3,829 84,628 1,633,896
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ONHAHCOBASI OTHETHOCTb BAHKA

OT4eTbl O ABUIKEHUM JEHEXHDIX CPEACTB 3a roabl, 3akoHuuswuecs 31 aekadps 2009, 2008
u 2007 ropoB

ToA, 3aKOHUYUB- ToA, 3aKOHYUB- ToA, 3aKOHUYMB-
1110707 (04 IIUACS 1119707 (04

31 Aekabps 31 Aexabps 31 Aekabps
(ThIc. A0AAapoB CIIIA) 2009 roaa 2008 roaa 2007 roaa

ABHIKCHUE ACHEIKHBIX CPEACTB OT OTICPATTIOHHON
A€ATEAbHOCTH:

ITporeHTHDBIE AOXOABL, IOAYY€HHBIE 110 3aliMaM,
MPEAOCTABACHHBIM KAUCHTAM 38,892 18,886 4932

ITporeHTHBIE AOXOABL, IIOAYUY€HHBIE I10 CCYAAM
U CPEACTBaM B GaHKax 19,669 34,346 35,903

ITponieHTHBIE AOXOABI U TIPUOBIAD, TIOAYYC€HHBIC
MO oTnepauusaM ¢ (PMHAHCOBBIMHU AKTUBAMU U 00s13a-
TeAbCTBAMU, OTPA’KaeMbIMHU IO CIIPABEAANBOU CTOM-

MOCTH Yepe3 MPUOBIAU U YOBITKI 6,820 27,696 3,416
IpoueHTHBIE AOXOABL, IIOAYyY€HHBIE 10 (PMHAHCOBBIM

AKTHBaM, UMEIOIINMCS B HAAMYUU AAS IIPOAAIKU 22,719 8,667 -
ITporeHTHDBIE AOXOABIL, IOAYY€HHbIE 10 HHBECTUIIUSIM,

YAE€P’KUBAE€MBIM AO NOTAIICHUS 23,302 10,873 -
IIpoueHTHBIE PACXOABI, YIIAQUE€HHBIE II0 CCYAAM

U CPEACTBaM 0GaHKOB (25,412) (25,102) (11,879)
IIpoueHTHbIE PACXOABI, YIIAQU€HHBIE II0 BBIITYICH-

HBIM AOATOBBIM IICHHBIM GyMaram (7,819) - -
AOXOABI IO YCAYTaM U KOMUCCHU TIOAy Y€HHBIE 3,137 5,084 -
PacxXoABI IO yCAyTaM ¥ KOMHCCHUH YTIAQUeHHBIC (483) (1,022) (1,008)
ITpoune AOXOABI IOAY YeHHBIC 1,203 9 -
OnepanuoHHbIE PACXOABI YIIAAUCHHBIC (28,572) (22,908) (12,141

[IpUTOK A€HEIKHBIX CPEACTB OT ONEPANUOHHON
ACATEABHOCTHU A0 M3MEHEHHI B OTIEPAaITHOHHBIX

aKTUBaX U 00s13aTeAbCTBAX 53,456 56,529 19,223
Vi3MeHeHUs B OTIePAIIIOHHBIX aKTHBAX:

YBeAnveHue 3a1IMOB, IPEAOCTABACHHBIX KAMEHTAM (170,324) (269,593) (162,562)
YMenbieHne/(yBeAnueHe) CCyA M CPEACTB B GaHKax 46,252 (143,041) (51,417)

YBeandenue (PMHAHCOBBIX AKTUBOB, OTPAYKAEMBIX
10 CIIPABEAAUBOW CTOMMOCTH Yepe3 IPUGbIAK
HAM yOBITKH (34,057) (151,621) (192,869)

(YBeanvenue)/yMeHbIlIeHIE IPOYNX AKTUBOB (5,807) (2,090) 1,486

Hi3MeHeHUs B ONIePallMOHHBIX 0053aTEABCTBAX:

(YmeHbleHUe)/yBeATYeHHE CPEACTB GAHKOB (114,729) 51,973 51,814

(Ymenbiuenue)/yBeanvenne (puHAHCOBBIX 00si3a-
TEAbCTB, OTPA’KaeMbIX 110 CIPABEAAVBON CTOUMOCTH
Yepe3 IPUGbIAY UAU YOBITKHI (2,784) 3,071 4,086

YBeanUyeHUe NPOYUX 0013aTEAbCTB 248 1,306 3,539

YHCTHIT OTTOK AEHEIKHBIX CPEACTB OT OTIEPAIIMOHHON
A€SITeABHOCTH (227,745) (453,466) (326,700)
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FINANCIAL STATEMENTS

OT4eTbl O ABUIKEHUHU AE€HEXKHDIX CPEACTB 3a roabl, 3aKkonuuswuecs 31 nekadps 2009,
2008 u 2007 ropos (NpoaomKeHne)

ToA, 3akoHYUB- ToA, 3akoHYMB- ToA, 3aKOHYUB-
1110407 (65§ IIUACS 1110407 (65§

31 Aexabps 31 Aekabps 31 Aexabps
(zpIc. A0AAapOB CIIIA) 2009 roaa 2008 roaa 2007 roaa

ABUIKeHHE A€HEeIKHbIX CpPEeACTB OT MHBECTUIINOH-
HOM ACATEABHOCTU:

[IpuoGperenue PUHAHCOBBIX AKTUBOB, MMEIOLIMX-~
Cs1 B HAAMYUU AAS IIPOAQIKH (71,367) (58,935) (39,760)

IMocTynaeHus ot BbIObITUS (PUHAHCOBBIX AKTHBOB,
MMEIOMMXCS B HAAMYUHU AASL IPOAAIKH 107,996 - -

[IproGpeTeHre HHBECTULINI, YAEPIKUBAEMBIX
AO TIOTAIIEHHU S (1,432,845) (183,922) -

ITocTynaeHus OoT noraneHus UHBECTUIU,
YA€PIKUBAEMBIX AO MOTAlICHUS 1,165,400 - -

TpuoGpereHrie OCHOBHBIX CPEACTB U HEMATEPUAAD-
HBIX aKTUBOB (2,911 (8,696) (5,408)

YUCTHI OTTOK ACHEIKHBIX CPEACTB OT WHBECTULU-
OHHOM A€AATEABHOCTH (233,727) (251,553) (45,168)

ABUIKeHIE ACHEIKHBIX CPEACTB OT (PMHAHCOBOM
A€ATEABHOCTH:

nOCTyHAeHHﬂ OT YB€ANYE€HUA YCTABHOIO

Kanuraaa 600 695,213 190,771
IMocTynaeHus OT BBIIYCKa AOATOBBIX LIEHHBIX

Oymar 800,994 - -
ITocTynaeHus ot 3aliMOB OT GAHKOB 43,059 371,998 397,568
INoramenue 3aiiMOB OT 6AHKOB (344,995) (400,000) (150,000)

YuCTBIN NPUTOK ACHEIKHBIX CPEACTB
0T (PMHAHCOBOW A€ TEABHOCTHU 499,658 667,211 438,339

Yucroe yBeanueHne/(yMeHbIlIeHIE) ACHEIKHBIX
CPEeACTB U UX 9KBUBAACHTOB 38,186 (37,808) 66,471

AeHe>KHbIe CPEACTBA U UX SKBUBAACHTHI,
Ha HA4YaAO TIEPUOAA 400,110 438,508 358,248

BAUAHMSA U3MEHEHU KYPCa HHOCTPAHHBIX BAAIOT
Ha A€HEe)KHBIE CPEACTBA U MX SKBUBAACHTHI 652 (590) 13,789

A€He’KHbIe CPEACTBA M MX SKBUBAACHTHI,
Ha KOHeIl NepuoAa 438,948 400,110 438,508
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' PNHAHCOBAS OTHETHOCTb BAHKA

Cash flows for the years ended 31 December 2009, 2008 and 2007

(in thousands os USD)

Year ended
31 December
2009

Year ended
31 December
2008

Year ended
31 December
2007

Cash flows from operating activities:

Interest received on loans to customers 38,892 18,886 4,932
Interest received on loans and advances to banks 19,669 34,346 35,903
Interest and income received from financial assets

and liabilities at fair value through profit or loss 6,820 27,696 3416
Interest received on financial assets

available-for-sale 22,719 8,667 -
Interest received on investments held to maturity 23,302 10,873 -
Interest paid on loans and deposits from banks (25,412) (25,102) (11,879)
Interest paid on debt securities issued (7,819) - -
Fee and commission received 3,137 5,084 -
Fee and commission paid (483) (1,022) (1,008)
Other income received 1,203 9 -
Operating expenses paid (28,572) (22,908) (12,141)
Cash inflow from operating activities before

changes in operating assets and liabilities 53,456 56,529 19,223
Changes in operating assets

Increase in loans to customers (170,324) (269,593) (162,562)
Decrease/(increase) in loans and advances

to banks 46,252 (143,041) (51,417)
Increase in financial assets at fair value through

profit or loss (34,057) (151,621) (192,869)
(Increase)/decrease in other assets (5,807) (2,090) 1,486
Changes in operating liabilities

(Decrease)/increase in deposits from banks (114,729) 51,973 51,814
(Decrease)/increase in financial liabilities at fair

value through profit or loss (2,784) 3,071 4,086
Increase in other liabilities 248 1,306 3,539
Net cash outflow from operating activities (227,745) (453,466) (326,700)
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Cash flows in years ended 31 December 2009, 2008 and 2007 (continued)

Year ended Year ended Year ended

31 December 31 December 31 December
(in thousands os USD) 2009 2008 2007

Cash flows from investing activities:

Purchase of financial assets available-for-sale (71,367) (58,935) (39,760)
Proceeds from redemption of financial assets

available-for-sale 107,996 - -
Purchase of investments held to maturity (1432,845) (183,922) -
Proceeds from redemption of investments held

to maturity 1,165,400 - -
Purchase of property, equipment and intangible

assets 2,911 (8,696) (5,408)
Net cash outflow from investing activities (233,727) (251,553) (45,168)

Cash flows from financing activities:

Proceeds from issuance of share capital 600 695,213 190,771
Proceeds from issuance of debt securities 800,994 - -
Proceeds from loans from banks 43,059 371,998 397,568
Repayments of loans from banks (344,995) (400,000) (150,000)
Net cash inflow from financing activities 499,658 667,211 438,339
Net increase/(decrease) in cash and cash equiva-

lents 38,186 (37,808) 66,471
Cash and cash equivalents, at beginning

of the year 400,110 438,508 358,248
Effect of changes in foreign exchange rate

on cash and cash equivalents 652 (590) 13,789
Cash and cash equivalents, at end of the year 438,948 400,110 438,508
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Tonosnoi odpuc:

Pecniy6auka Kazaxcrtan, 050051

r. AAMaTbl, IpocIeKT AOCTHIK, A. 220

Tea.: +7 (727) 244 40 44; Dakc: +7 (727) 244 65 70
e-mail: info@eabr.org

®unman B r. Cankr-IlerepGypre:

Poccuiickas @eaepaunsd, 191014

r. Caakt-lTletepOypr, ya. [lapaasnas, A. 7

Tea.: +7 (812) 320 44 41, 320 44 45, 320 44 46
Daxc: +7 (812) 329 40 41

lpeacraButrenncreo B 1. MockBe:

Poccuiickas @eaepannst, 109240
bBoabmiont Batun nepeyaoxk, A. 3
Tea.: +7 (495) 258 27 60, 645 04 45
Daxc: +7 (495) 645 04 41

IpeacraButTenncTBoO B I. ACcTaHe:

Pecniy6amka Kazaxctan, 010000

r. Actana, ya. Konaesa, A. 33
busnec-11eHTP «ACTaHAABIK», 11 aTaK
Tea.: +7 (7172) 50 20 05

lpeacraButenncreo B I. lywanGe:

Pecniy6amka Taakukuctan, 734012
r. Aymano6e, ya. AliHu, A. 24a
busnec-1ientp «C.A.C», 4 aTaK
Tea.: +992 (44) 640 04 45

Dakc: + 992 (44) 640 04 46

lpeacraButenncrso B I. EpeBane:

Pecniy6amka Apmenms, 0010

r. Epesan, ya. B. Caprcsana, A. 26/1

busnec-1ienTp «dpebynu-Ilaazar, 8 stak, od. 811
Tea.: +374 (10) 54 01 02; ®akc: +374 (10) 54 13 52

Headquarters in Almaty:

220 Dostyk Ave. Almaty, 050051

Republic of Kazakhstan

Tel.: + 7 (727) 244 40 44; Fax: + 7 (727) 244 65 70
e-mail: info@eabr.org

Branch in St. Petersburg:

7 Paradnaya Street

St. Petersburg, 191014, Russian Federation
Tel.: +7 (812) 320 44 41, 320 44 45, 320 44 46
Fax: +7 (812) 329 40 41

Representative office in Moscow:

3 Bolshoy Vatin Pereulok,

Moscow, 109240, Russian Federation
Tel.: +7 (495) 258 27 60, 645 04 45
Fax: 47 (495) 645 04 41

Representative office in Astana:

33 Konayev Street

Business center Astanalyk

Astana, 010000, Republic of Kazakhstan
Tel.: +7 (7172) 50 20 05

Representative office in Dushanbe:

24 “A” Aini Street

Business center C.A.C.
Dushanbe, Republic of Tajikistan
Tel.: + 992 (44) 640 04 45

Fax: + 992 (44) 640 04 46

Representative office in Yerevan:

26/1 V. Sargsyan Street

Business center Erebuni-Plaza

Yerevan, 0010, Republic of Armenia

Tel.: + 374 (10) 54 01 02; Fax: +374 (10) 54 13 52








