


OBLIME CBEAEHMUSA
o baHke

l'op ocHoBaHUSA
MexayHapoaHbi 6aHK 93KOHOMMYECKOrO COTPYAHMYEeCTBaA OCHOBaAH B 1963 1.
Cratyc
MexayHapoaHbl 6aHK SKOHOMUYECKOro coTpyaHnyectsa (MB3C, baHK) — MexxayHapoaHas
opraHusaums, co3fjaHHaa M AencTByloWas Ha OCHOBE MeXNPaBUTENbCTBEHHOMO
CornalueHna o6 opraHusauum u aesatenbHoctn MB3C n YctaBa MB3C. CornalueHue
0 co3gaHun baHka 3aperunctpupoBaHo B Cekpetapuate OpraHusdaumm O6beauHEeHHbIX
Haunn 20 aBrycta 1964 roaa.
YneHamu baHKa ABNAOTCA

Pecnybnuka bonrapus

Coumnanuctnyeckasa Pecnybnmka BoeTHam

Pecny6nnka Ky6a

MoHronus

Pecny6nuka MosnbLia

Poccuinckas ®epepauus

PymMbIHMSA

CnoBaukas Pecny6nvKa

Yeuickaa Pecnybnvka

Mwuccusa baHka

CopeiictBre 3KOHOMUYECKOMY COTPYAHMYECTBY U Pa3BUTUIO 3KOHOMMWK CTPaH-u41eHOB
BbaHka nocpeacTBOM MCMONb30BaHUS CTaTyca MEXrocyaapCTBEHHOrO (GUHaAHCOBOro
MHCTUTYTA.

OCHOBHbIe NpUHLUNBI aesTenbHocTh MBIAC

Q yBaxeHusa n foBepus — baHK LEMOHCTPUPYET NOBEAEHNE, KOTOPOE YKpenngeT
€ro penyrauuio B 6GaHKOBCKUX U AeNOBbIX Kpyrax, o6ecrne4ymBaeT KOHbOUAEHUUANbHOCTb
Noay4eHHOM MHDOPMALIMK O KITMEHTaX U UX AeATENbHOCTH;

Q paBeHcTBa — baHK yaenaeT Hagnexauee BHUMaHne BCeEM KIIMEHTAM;

Q npospayHocT — BaHK oGecneynBaeT CBOEBPEMEHHOE OCBELLEHNE BCeX
npeaocTaBnsieMblx GAHKOBCKMX MPOAYKTOB M YCNYr, @ TaKKe onepatnBHOE
npeactaBfieHne MHPOPMaLMK O pe3ynbTaTax CBOEN 1esTeNlbHOCTH;

Q coTpygHuyecTBa — baHK npegnaraeT onTMMasbHble A5 KaXKA0ro KineHTa ycnoBus,
NPUHUMAET NOXENaHNS KIMEHTOB M NPeobpasyeT nx B GaHKOBCKUX NPOAYKTax 1 ycnyrax.
YneHcTBO B MEXOAHKOBCKUX 0GbEAUHEHUSAX, GUPIKAX, accoLnaLUsX

0 Accoumaums 6aHKkoB LleHTpanbHon 1 BoctouHon EBponbl (BACEE)

Q Accoumaumns poOCCUNCKUX GaHKOB

0O MocKoBCKas Mexxb6aHKOBCKas BastoTHasa 6uprKa

0 MocKoBcKasa mexayHapoaHas BantoTHas accouumanms
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BANK
Overview

Year of Establishment
The International Bank for Economic Co-operation was established in 1963.

Status
The International Bank for Economic Co-operation (IBEC, Bank) is an international
institution established and operating in conformity with an intergovernmental
Agreement on the Establishment and Operation of the IBEC and its Statutes.
The Agreement was registered with the UN Secretariat on August 20, 1964.
The Bank's Member Countries are

Republic of Bulgaria

Socialist Republic of Vietham

Republic of Cuba

Mongolia

Republic of Poland

Russian Federation

Romania

Slovak Republic

Czech Republic

The Bank's Mission

To promote economic cooperation between and development of the economies
of the Bank's member countries by making use of its status as an intergovernmental
financial institution.

The Basic Principles of the IBEC's Operation

Q respect and trust—the Bank demonstrates conduct strengthening its reputation
in the banking and business circles and ensures the confidentiality of the information
it obtains about its customers and their businesses;

0 equality—the Bank gives appropriate attention to all its customers;

Q transparency—the Bank ensures timely notification about all the banking
products and services it offers and promptly provides information about the results
of its performance;

O cooperation—the Bank offers terms and conditions optimal for each customer
and is committed to heeding its customers' wishes, which it transforms into banking
products and services.

Membership in Interbank Associations, Exchanges and Professional Associations

Q Banking Association for Central and Eastern Europe (BACEE)

Q Association of Russian Banks

0 Moscow Interbank Currency Exchange

O Moscow Interbank Currency AssociationBank Overview
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of Operation
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OBPALLEHME
MNpencenatensa NpaBneHus

YBaxtaeMble KIneHTbl u napTHepbl baHKa!
YBaaemsie gambl v rocrioga!l

No3BonbTe npeacTaBuTb Bawemy BHWMaHWIO [040BOW OTYET O AEATENbHOCTH
MexayHapoaHoro 6aHKka 3KOHOMMUYECKOro coTpyaHudecTtea 3a 2008 roa.

MNMoaBoas wutorn pestenbHoct MB3C B 2008 rogy, ¢ ropaoCTbld MOXHO OTMETUTD,
4TO B YCNOBMAX MMPOBOro GMHAHCOBOro Kpuauca baHK He TONbKO COXpaHun
NOMIOXKMUTENBbHYIO AMHAMUKY Pas3BUTUSA, HO M 3HAYUTENbHO YNy4ylWWa CBOM GMHAHCOBO-
3KOHOMMYecKMe noKasartenu. AKTuBbl MB3AC no cpaBHeHUIO ¢ nokasatenamu 2007 roga
yBenmMuununcb Ha 9,4% un coctaBuam Ha KoHel 2008 roga 268,2 maH. eBpo. 37O cTano
BO3MOXHbIM 6/1arogapsi c6anaHcMpoBaHHOM NONMTUKE baHKa B ynpaBieHnn pecypcamu
1 BEPHOMY BbI6OPY MPUOPUTETHBIX HanpaBAEHUN.

XoTtenocb 6bl OTMETWUTb, YTO [AOCTUIHYTble MOMOXUTENbHbIE pPe3ynbTaTbl TaKKe
obycnoBneHbl MexayHapoaHbiM ctaTtycoM MB3C, KaK yHuBepcanbHOro GpuMHaHCOBOro
MHCTUTYTa. B cooTBeTcTBMM ¢ YcTaBoM MB3C, baHK ynofHOMOYEH OCYLLECTBSATbL BECH
CneKTp 6aHKOBCKMX onepaunin 1 ycnyr. Hapsay ¢ KpeautoBaHMEM M NpeaocTaB/ieHUEM
rapaHtmn, MB3C ynonHOMO4YeH MNPOBOAWTbL MNAaTEXHO-pacyeTHOe O0O6CNYyKUBaHUE
KIMEHTOB MO SKCMOPTHO-UMMOPTHLIM OMNepauusaM, KOHBEPCHMOHHbIE, KacCOBble
onepauuun, onepaumM C LEHHbIMW Bymaramu, MpuMBREKaTb M pasmellatb [Aeno3uTbl.
MB3C npaBoMepeH BbiNycKaTb LIEHHbIE BymMaru, yd4acTBoBaTbh B KanuTane 6aHKOBCKMX,
GUHAHCOBbLIX W APYrMX OpraHu3aLni, NpoBoANUTb GAHKOBCKUE KOHCYIbTaLUK.

B otuetHOM nepuope MNpaBneHne baHKa pykoBoacTBoBanoch lNnaHom aencteuin MB3C
Nno pPa3BUTUIO COTPYAHMYECTBA C KaXKAoM CTpaHoW-41eHoM baHKa 1 oCcyLecTBASN0 Ha ero
OCHOBE CTpaHOBYIO AMBEpPCUdUKaLIMIO onepaL i U nepepacnpeaeneHne pecypcos.

B 2008 roay, Kak 1 B npeauwecTBylowme ot4yeTHble nepunoabl, MBEIC pazsrBan u ykpennsan
B3aMMOBbITOJHOE COTPYAHMYECTBO C FOCYAAPCTBEHHbIMM M YACTHbIMW KPEAWUTHbIMM
M GUHAHCOBbLIMU WMHCTUTYTaMKM cTpaH-4ieHoB MBIC u agpyrux cTpaH. YcTonyumBoe
nosnoxeHune baHKa Ha pblHKe, B COYETAHMM C NpeaocTaBieHnemM 6aHKOBCKUX NPOAYKTOB
W YCNyr BbICOKOTO KayecTBa, CNOCOOCTBOBANIO Pa3BUTUIO U PaCLUMPEHUIO KPEAMUTHOM
neatenbHocTM baHKa HanpaBieHHOW Ha YKpenjeHwe CcOoTpyaHWYecTBa Mexay
XO3ANCTBYIOWMMMK cyObeKTamun cTpaH-yieHoB MBEJIC. Mpu dopMnpoBaHUM KpeamuTHOro
noptdens ocoboe BHMMaHWE yaensanocb NpoeKkTam cTpaH-4neHoB baHKa, peanusauus
KOTOPbIX HamnpaBfieHa Ha pa3BWTME HaLUMOHa/bHbIX 3KOHOMMWK CTpaH-yieHoB MBIC
Nno NPUOPUTETHLIM HaNpPaBlEHUSAM.

B 2008 rogy baHK npoaosun paboTty No pasBUTUIO COTPYAHUYECTBA C GUHAHCOBBLIMU
WMHCTUTYTamMn. B pesynbtaTe npoBoAnMMON paboTbl Gblna 3HaYMTENIbHO pacluMpeHa 6a3a
6aHKoB-KoppecnoHaeHToB MB3C.

B oT4yeTHOM nepuose NPOBOAMNACH aKTMBHas paboTa MO PacyYeTHO-KAacCoBOMY
06CNYXMBaHUIO KIMEeHTOB baHKa. KpoMe Toro, NpoBOANINCL KOHBEPCHOHHbIE onepaLimm
Mo MOPYYEHUIO U 3@ CYET CPEACTB KIMEHTOB, JJOKYMEHTapHble onepauuu. MpaBneHnem
MB3C B oT4eTHOM nepuoae Obln MPUHATHI YCIO0BUS M Tapudbl NpeaocTaBlieHus
GaHKOBCKWUX YCNYr KaueHTam baHKa, ykpenuBwue no3uvuun MBIC B cermeHTte
npeaocTaBneHns 6aHKOBCKUX MPOJYKTOB U YCIYT.

roA0BOM OTYET MEXXAYHAPOAHbLIA BAHK AKOHOMMWYMECKOFO COTPYAHUYECTBA



CHAIRMAN'S
Address

Dear customers and partners of our Bank,
Ladies and gentlemen,

We would like to bring to your attention the Annual Report of the International Bank
for Economic Co-operation for the Year 2008.

Summing up the results of the IBEC's performance in 2008, it may be noted with pride
that, the global financial crisis notwithstanding, the Bank has not only retained positive
dynamics of its development but also substantially improved its financial
and economic indicators. As compared with 2007, the IBEC's assets have grown
by 9.4% to make 268.2 million euros. This was made possible thanks to the Bank's
well-balanced policy of managing its resources and the right choice of priority areas
for its work.

It should be noted that the positive results achieved were also determined
by the IBEC's international status as a universal financial institution. In accordance
with the IBEC's Statutes, the Bank has the right to conduct the full range
of banking operations and services. Alongside lending and granting guarantees,
the IBEC is empowered to provide payment and settlement services related
to its customers' export and import operations, conduct conversion and cash manage-
ment operations and operations with securities, and attract and place deposits. The IBEC
has the right to issue securities, participate in the capital of banking, financial
and other organizations, and give banking advice.

In the accounting period, the Bank's Board was guided by the IBEC's Plan of Action
for developing cooperation with each of the Bank's member countries and carried out
country-specific diversification of operations and redistribution of resources on its basis.

In 2008, just as in the previous accounting periods, the IBEC developed
and strengthened mutually beneficial cooperation with public and private credit
and financial institutions in the IBEC's member countries and in other countries.
The Bank's stable position in the market, combined with provision of high-quality
banking products and services, facilitated the development and expansion of the Bank's
lending activity aimed at promoting cooperation between economic entities
in the IBEC's member countries. In building its loan portfolio, particular attention
was given to projects being implemented in the Bank's member countries
with a view to developing the national economies of the IBEC's member countries in priority
areas.

In 2008, the Bank continued its work to develop cooperation with financial institutions.
The work has resulted in a substantial expansion of the IBEC's base of correspondent
banks.

In the accounting period, the Bank carried on active work for providing settlement
and cash management services to its customers. In addition, conversion operations
on the customers' orders and at their expense and documentary operations were
conducted. In the period being reported, the IBEC's Board adopted terms and rates
for providing banking services by the IBEC to its customers, which improved
the Bank's positions in the segment of providing banking products and services.

INTERNATIONAL BANK FOR ECONOMIC CO-OPERATION




B 2008 roay BO3pocnM AoxoAbl OT 6aHKOBCKMX onepauuin. YBennveHue [OX0[0B
B OTYETHOM Mepuoae OOYCNOBMIEHO YNydlleHWEM Ka4vecTBa PaboTbl C aKTMBaMM
W paclUMPEHMEM KOPNOpaTUBHOM KIIMEHTCKOM 6a3bl MB3C.

MexnpaBuTenbCTBEHHbIM cTaTyc baHKa onpegensietr ero GUHaHCOBYO YCTOMYMBOCTb
n obecrneymBaeTr €ro KiMeHTam [OMOJHUTESIbHbIE FapaHTUM B YCNIOBUSAX MOCTOAHHO
MEHSOWENCH CUTyaLUMU Ha MEeXAYHAPOAHbIX BaslOTHbIX M (PUHAHCOBLIX PbIHKAX.
CBuagetenbctBOM HagexHocty MBIC gaBnfderca pgosepue OKa3aHHoe baHky
IOPUANYECKUMU NMLLAMKN, Pa3MECTUBLLUMMM CBOW JEHEXHbIe cpeacTBa Ha cyetax MB3C
B YCIOBUSAX MeXAyHapoaHoro GMHaHCOBOIro Kpuauca.

CocrtosBleecs B 2007 roay yperynMpoBaHue nNpocpoyYeHHON 3a40MKEHHOCTU OblBLLErO
CCCP nepea MB3C no3Bonvno baHky B OTYETHOM Mepuode YCMELHO BbINOAHUTb
obs3atenbctBa nepen 6GaHKaMU-KpeauMTopaMuM UM COCPEeAOTOYMTb CBOW  YyCUAMUA
Ha Bonpocax ganbHewnwero passutna MB3IC.

[Ons onpefenenus OanbHEWIWMX HanpaBleHWn aesTenbHOCTM baHKka no coaencTBumio
3KOHOMMWYECKOMY CcoTpyaHuM4YecTBy cTpaH-4yneHoB MBIC, Cosetom MBE3C 6bina
yTBEP}KAEHA cpedHecpoyHas cTpaTerna pas3Butua MexayHapoaHoro 6aHKa
3KOHOMMYECKOro coTpyaHmMyecTBa Ha nepunog ¢ 2009 no 2011 rogbl. OCHOBHOM LEeNblo
YTBEPXKAEHHON CpeaHecpOYHON cTpaTernn pas3Butua baHka aBnsgeTca noaTanHoe
passutne MB3IC KaK yHMBepcanbHOro 6aHKa pa3BMUTUS B CErmMeHTe MpefocTaB/ieHUs
YCNyr BbICOKOIO KayecTBa M AasibHeNlllee pacluMpeHne crnexkTpa 6aHKOBCKMX NPOAYKTOB
B WMHTepecax cTpaH-yvyacTHuy baHKka. [lMpaKTnyeckas peanusaunss cpeaHecpOYHOM
cTpaternn pas3sutua MBIC 6yaeT cnocob6CTBOBaTb PacCLMPEHUD MeXAYyHapo4HOro
COTPYAHUYECTBA MEXKAY CTpaHaMu-4neHamm baHka, NOBbIWEHWUIO KayecTBa 6aHKOBCKOIO
obecrneyeHnss aKOHOMMYECKUX MoTpebHocTen cTpaH-dyneHoB MB3C, moaepHm3auunu
6aHKOBCKOW AesATEeNIbHOCTH.

B oT4eTHOM roay, HECMOTPS Ha C/OXHYIO PUHAHCOBYIO KOHBLIOHKTYPY, MB3C po6uncs
yAydLEHNs CBOEN AeATENbHOCTM MO MHOMMM NoKa3aTtenaMm. baHK pa6oTan peHTabenbHo,
He Aonyckan KaKux-Tnbo noTepb M YOLITKOB MO MPOBOAMMBIM onepauunsam. bbina
obecrneyeHa COXPaHHOCTb COOCTBEHHbLIX CPEACTB M CPEACTB K/MEHTOB, YCTOMYMBOCTb
duHaHcoBoro nonoxeHns MB3C. KOHKpeTHble AaHHble codepKaTtcs B My6JMKYeMOM
[ogoBoMm oT4yeTe 3a 2008 roga.

B 3aknioyeHune, ot umeHun lpaBnenns MBIC uckpeHHe 6narogapto CoBetr MB3C
3a aKTMBHOE yyacTMe B pelleHun cToswmx nepes baHKoOM 3apay M Bbiparkato
NpPU3HaTeNbHOCTb KAMEeHTaM W napTHepaM baHKka 3a oKal3aHHoe [JoBepue
¥ B3aMMOBbIrOIHOE COTPYAHUYECTBO.

C yBaxeHuewm,

Bnagumup benbii,
Mpeacepatens MNpaBneHus

MockBa, anpenb 2009 r.
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In 2008, the Bank scored an increase in its income from banking operations. The income
increase in the accounting period was determined by an improvement in the quality
of its work with the assets and an expansion in the IBEC's corporate customer base.

The Bank's intergovernmental status ensures its financial stability and provides
additional guarantees for its customers in the conditions of constantly changing
situation on the international currency and financial markets. The IBEC's reliability
is attested by the confidence in the Bank shown by legal entities in placing their funds
with the IBEC in the conditions of an international financial crisis.

The settlement in 2007 of the former USSR's overdue debt to the IBEC made
it possible for the Bank to fulfill its commitments to creditor banks and concentrate
its efforts on the IBEC's further development.

To determine the Bank's further lines of activity for promoting the economic
development of the IBEC's member countries, the IBEC's Council approved
a medium-term development strategy for the International Bank for Economic
Co-operation for the period of 2009 to 2011. The main objective of the approved
medium-term strategy for the Bank's development is a stage-by-stage development
of the IBEC as a universal development bank in the segment of providing high-quality
services and a further expansion of the range of its banking products in the interests
of the Bank's member countries. Practical implementation of the IBEC's
medium-term development strategy will contribute to expanding international
cooperation between the Bank's member countries, raising the quality standards
of the banking support of the economic needs of the IBEC's member countries
and modernizing its banking activities.

In the year under review, the IBEC achieved an improvement in quite a few figures
of its performance despite the complicated financial situation. The Bank operated
at a profit, allowing no losses or negative profits from the operations it conducted.
The Bank ensured preservation of its own and its customers' funds and stability
of the IBEC's financial position. Specific figures are presented in this 2008 Annual
Report.

In conclusion | would like, on behalf of the IBEC's Board, to express sincere gratitude
to the IBEC's Council for its active part in tackling the tasks facing the Bank and extend
our thanks to the Bank's customers and partners for their confidence and mutually
beneficial cooperation.

Yours respectfully,

Vladimir Bely,
Chairman of the Board
Moscow, April 2009
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YNIEH MPAB/EHM
1. GUMMOB

MEMBER OF THE BOARD
L. FILIPOV
Republic of Bulgaria

AESTENIBHOCTb MB3C
B 2008 rogy

B 2008 roay pa6ota MexayHapoaHoro 6aHKka SKOHOMMYECKOro CoTpyaHuyecTBa Obina
HanpaBneHa Ha peanu3auuio peweHnn 110 m 111 3acepaHuh CosBeTa baHKa,
pekoMeHaaumm PeBU3WOHHOW KoMWcCMM M Pab6oyen rpyrnnbl YNOJHOMOYEHHbIX
npeacraButenen [naB pgeneraumin crtpaH-4ineHoB MB3IC, coBeplueHCTBOBaHUE
W pa3BuUTHE aesaTeNnbHOCTM baHKa B MHTepecax cTpaH-4neHoB MB3C.

B cooTBeTcTBMM C nMoOcCTaBfieHHbIMM nepea baHKoOM 3agadyamMu  KN4YeBbIMU
HanpaBneHnamu padbotsl MB3C B 2008 roay 9BNS/INCh:
0 COBEepLUEHCTBOBAHKUE yNpaBieH1s akTUBamMu1 1 naccuBamu;
pa3BUTUE KPEOAUTHOMN OEATENIbHOCTH;
pacliMpeHne KIMEHTCKOM 6a3bl;
MeXayHapoaHble pacyeThl;
COBEpPLUIEHCTBOBaHME yNpaB/iEHUA pUCKaMK;
0 ob6ecneyeHne peHTabenbHOM paboTbl U KOHCEPBATUBHbIN NOAXOA
npu pasmelleHnn cpeacTs baHka 1 ero KIMEHTOB;
0 pa3BuTHE GaHKOBCKMX onepaumi ¢ 6aHKaMmu 1 HE6aHKOBCKUMM OpraHM3aLmsamMu
CTpaH-4neHoB baHKa;
0 yKpenneHne GMHaHCOBOWM AMCLUMMNIMHBI U KOHCONMaaumsa druHaHcoBon 6a3bl MB3IC;
Q yperynupoBaHue 3agomkeHHoct MB3C nepen 6aHKamMu-KpeaMTtopamu;
0 aKTyanusauust HopMmaTUBHOMN 6a3bl;
0 COBEepLUEHCTBOBAHNE OPraHM3aLMOHHOM CTPYKTYpPbl baHKa;
QO pa3BuUTME MHDOPMALIMOHHBIX TEXHOIOTUN.

Uo0uUJo

B pamMKax COBepLIEHCTBOBaHWUS yNpaBneHUss akTuBamu 1 naccuBamu baHka, y4uTbiBas
3HauYUTENbHO BO3pocluMe akTnBbl baHka, MB3C B 2008 rogy nNpoBOAMA aKTUBHYLO
pabGoTy Mo WX pas3MelleHuo npu cobaoaeHUNn MNPUHLKUNOB aAuBepcudUuKaLmm
no oTpacneBol W CTPAHOBOW MNPUHAANEKHOCTM U  MWHUMMU3ALWUM PUCKOB.
Mpu pacnpeneneHnn akTMBOB MO OTAENbHbIM GOPMaM BNIOKEHUN — [EeN03UThl, LIEHHbIE
6ymaru, KpeauTbl U cpefcTBa Ha cyeTax — [IpaBneHnem baHKa y4uTbiBaNWCb
YCTOMYMBOCTb U B3AaUMOCBSI3b GUHAHCOBbIX 1 BaNOTHbIX PbIHKOB.

B uensx coBepleHCTBOBaHUSA CUCTEMbI yripaBieHns puckamu MNpasneHnem baHka 6bina
nposefeHa pabota Mo GOPMUPOBAHUIO KOMIMIEKCHOM CTPYKTYPbl CUCTEMbI YNPaB/IEHUA
pucKamu, KoTopas no3Bonsger I3PPEeKTUBHO BbIABAATb, MNPOBOAUTb  OLEHKY
M OCYWECTBNATL YNpaB/ieHWe PUCKaMU Ha BCeX YpOBHAX AedAtenbHocTM MB3C. BmecTe
C TemM Oblla NpoAo/iKeHa paboTa Mo pa3paboTKke METOAONIOTMYECKMX AOKYMEHTOB
no BOMNPOCaM OLIEHKMK W ynpaBieHUs 6aHKOBCKUMU PUCKaAMMU, CUCTEMbI TUMUTUPOBAHUS
6aHKOBCKMX onepauui n GopMmMpoBaHKs pe3epBOB Ha aKTUBHbIE onepaLmm.

C uenblo obecnevyeHus peHtabenbHOM paboTbl U HAUMEHEE PUCKOBAHHOIO pa3MeLleHns
cpeacTs baHka u ero kaneHTtoB ang lNMpaBneHuns baHka npyn GopmMrMpoBaHUM KPEAUTHOTO
noptdens NpUOPUTETHBIMU SABASIUCb MPOEKTbI M MPOrpaMmbl CTpaH-4neHoB baHka,
B pa3BUTUM KOTOPbLIX 3auMHTEpecoBaHbl [paButenbctBa ctpaH-yneHoB MB3C. Kpome
Toro, OblM OCYLLECTB/IEHbI BAOXEHNS cpefcTB baHKka B rocygapcTBeHHble obnauraumm
cTpaH-4yneHoB MB3C.

roA0BOM OTYET MEXXAYHAPOAHbLIA BAHK AKOHOMMWYMECKOFO COTPYAHUYECTBA



fLage dwmiaet )

THE IBEC'S ACTIVITY
in 2008

In 2008, the work of the International Bank for Economic Co-operation was aimed
at implementing the decisions of the 110th and 111th Meetings of the IBEC's Council
and recommendations of the Auditing Committee and the Working Group of Authorized
Representatives of the Heads of the Delegations of the IBEC's member countries
for improving and developing the Bank's activities in the interests of the IBEC's member
countries.

In accordance with the tasks set before the Bank, the key lines of the IBEC's work
in 2008 were:
Q perfecting the management of assets and liabilities;
developing lending operations;
expanding the customer base;
effecting international settlements;
perfecting risk management;

QO ensuring the Bank's operation at a profit and taking a conservative approach
in placing the Bank's and its customers' funds;

Q developing banking operations with banks and non-banking organizations
in the Bank's member countries;
Q strengthening financial discipline and consolidating the IBEC's financial base;
settling the IBEC's debt to creditor banks;
updating the normative base;
perfecting the Bank's organizational structure;
Q0 developing information technologies.

Uo0uoUo

U0U

In 2008, within the framework of perfecting the management of the Bank's assets
and liabilities and with due regard for its substantially increased assets, the IBEC
actively worked to effectively place them, while observing the principles of their
branch- and country-specific diversification and risk minimization. In distributing
the assets by individual types of investment such as deposits, securities, loans and funds
on accounts, the Bank's Board took into account the stability of and interrelationship
between financial and currency markets.

Aiming to perfect the risk management system, the Bank's Board worked
to build a comprehensive structure for the risk management system that would
make it possible effectively to identify, assess and manage risks at all levels
of the IBEC's operation. At the same time, work was continued to develop
methodological documents on issues relating to the assessment and management
of banking risks, the system for limiting banking operations and the formation of reserves
for credit operations.

To ensure the Bank's operation at a profit and the least risky placement of the Bank's
and its customers' funds, the Bank's Board regarded projects and programs
in the Bank's member countries in which the Governments of the IBEC's member
countries are interested as priority items in building the loan portfolio. In addition,
the Bank invested its funds in government bonds of the IBEC's member countries.

INTERNATIONAL BANK FOR ECONOMIC CO-OPERATION
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Y4NEH NPABEHNS
HI'YEH TXW TXAHb
CounanucTnyecKas Pe

MEMBER OF THE BOARD . 11
NGUYEN THI THANH HOP |
Socialist Republic of Vietham

B pamkax paboTbl N0 pa3BUTUO BAHKOBCKMX onepauun ¢ 6aHKamu U HeEGAHKOBCKUMM
opraHmsaumammn ctpan-4neHoB MB3C lMpaBneHvem baHka 6binn NpuHATH O6LMe
ycnoBusa wn  Tapud CTaBOK KOMWCCMOHHOIO BO3HArpaXgeHws 3a  YChyru,
npenocTaBfiseMble I0PUANYECKUM NNLEAM, COOTBETCTBYIOLME COBPEMEHHBLIM PbIHOYHbLIM
YC/IOBUSIM.

C uenbto ykpenneHus ¢GUHAHCOBOM AMCLMNAWHBLI M KOHcoNMAauuMm GUHAHCOBOM
6a3bl MB3C [llpaBneHvem baHKka npoBoaunacb pabota N0 BHEAPEHUIO
B aBTOMaTM3UPOBAHHYIO CUCTEMY HOBOIO MJlaHa CYETOB, OTBEYAIOLWErO0 MEXKAYHAPOAHbBIM
CcTaHgapTam B 061acTv 6yxranTepcKoro y4yeta.

Mo pesynbratam npoBepKn pruHaHcoBon otyeTHocTM MB3AC 3a 2008 roj, NnpoBeAeHHOM
KomnaHuen 3A0 "PydayauT", KoTopass BXOAWT B MEXAYHAPOAHYID ayaAUTOPCKO-
KOHcanTuHroByto accoumnaunio SPA International, BaHKoM 6blJI0 NONY4YEHO BHELIHEE
ayaMTOpCKOe 3aK/loyeHne, noaTBepKaatoluee JOCTOBEPHOCTb GMHAHCOBOM OTYETHOCTH
MB3C 3a 2008 rog.

B pamkax nposBoanmor baHKoOM paboTbl MO COBEPLIEHCTBOBAHMIO HOPMATUBHON 6a3bl
OblIN aKTyanM3npoBaHbl JOKYMEHTbI, PErNTaMEHTUPYIOWME NOPSAAOK OTKPbITUS, BEAEHUS
M 3aKpbITUA CYETOB KOPMOPAaTMBHbIX KIMEHTOB WM OaHKOB, a TaKXe nopsaaoKk
KpeauMToBaHMsa KoprnopaTuBHbIX KnneHtos B MBIC.

C uenblo coBEpPLUEHCTBOBAHUSA OpraHM3aLnMoHHON CTPYKTYpbl BbaHKa lMpasneHnem MB3C
6blla ocyuiecTBieHa paboTa no npuBedeHUto cTpyKTypbl MB3C B cooTBeTcTBME
C MeXAyHapoAHbIMW CcTaHJapTamy B OTHOWEHWMM OPraHM3aLMOHHbIX CTPYKTYP
(GUHAHCOBLIX MHCTUTYTOB. B oT4eTHOM nepuroge lMNpaBneHne baHka yaensno nocTtosiHHoe
BHMMaHMWe NOBbILEHUIO KBanMbUKaL MK U NepenoaroToBKe COTPYAHNKOB.

OCHOBHbIM HamnpaBieHUEM pa3BUTUS MHOOPMALMOHHbLIX TexHonornn B 2008 roay
ABNANOCH AaNbHeNLee pasBUTMe MHGOPMaLMOHHO-KOMMYHUKALIMOHHBIX CUCTEM BaHKa,
NoBbILIEHWE UX HAAEKHOCTU M 6€30MacHOCTU GYHKLIMOHUPOBAHMKS.

B ycnoBusx mmpoBOoro ¢uHaHcoBOro Kpuauca llpaBneHvem baHka 6bin NPUHAT
KOMMJIEKC Mep HamnpaB/ieHHbIX Ha MUWHUMW3aALMIO PUCKOB OaHKOBCKMX ornepauuu,
BKJ/IIOYaOLWMIA B cebs:

0 M“cnonb30BaHME KOHCEPBATMBHOMO NOAX0A4a NPU 3aKI0YEHUM CAENOK,
3aK/toYaloLLerocs B NpMoOpUTETE HAEKHOCTH Hal AOXOAHOCTbIO CAENKMY;

0 ycuneHue exxeaHeBHOro MOHWTOPUHIA MHPOPMaLIMKM O BaHKax-KOHTpareHTax
MB3C Kak ¢p1HaHCOBOro, Tak U HEPUHAHCOBOIO XapaKTepa;

O pacwupeHne cnnucka 6aHKOB-KOHTpPareHToB 3a cyeT 6aHKOB cTpaH-4neHos MB3C
C rocyaapCTBEHHbIM y4acTUEM.

JaHHble Mepbl NO3BONMUIM 06€CNeYnTb COXPAHHOCTb [IEHEXHbIX CPEACTB CTPAH-Y/IEHOB
baHKa 1 He gonycTuTb o6ecLieHeHNsa pUHaHCOBbIX akTnBoB MB3C.

Mo utoram pestensHocTh lMpaBneHna MB3C B 2008 rogy BaHKOM 6biIM AOCTUMHYThI
HUXKecneayllne pesynbraThl.

roA0BOM OTYET MEXXAYHAPOAHbLIA BAHK AKOHOMMWYMECKOFO COTPYAHUYECTBA



Within the framework of developing banking operations with banks
and non-banking organizations in the IBEC's member countries, the Bank's
Board adopted General Terms and Schedule of commission charges
for services provided to legal entities conforming to the prevalent market
conditions.

To strengthen financial discipline and consolidate the IBEC's financial
base, the Bank's Board worked to incorporate into its computer-aided
system a new chart of accounts conforming to the international accounting
standards.

Based on an audit of its financial statements by RUFAUDIT Audit Company,
which is part of the international auditing and consulting association
SPA International, the Bank received an external auditor's report confirming
the reliability of the IBEC's 2008 financial statements.

Within the framework of the efforts to perfect the Bank's the normative base,
documents regulating the procedure for opening, maintaining and closing
corporate customers' and banks' accounts at the IBEC, and also the procedure
for lending to corporate customers at the IBEC were updated.

In order to perfect the Bank's organizational structure, the Bank's Board worked
to bring the IBEC's structure into line with international standards concerning
the organizational structure of financial institutions. In the period being reported,
the Bank's Board gave constant attention to advanced and refresher training
of its staff.

The main line of development of information technologies in 2008 was further
development of the Bank's information and communication systems
and enhancement of the reliability and security of their functioning.

In the situation of the global financial crisis, the Bank's Board adopted
a set of measures designed to minimize the risks of banking operations, which
includes:

0 use of a conservative approach in concluding transactions,
in which priority is placed on reliability rather than profitability of transactions;

0 enhancement of the daily monitoring of information, both of financial
and non-financial character, about the IBEC's partner banks;

0 expansion of the list of partner banks by adding to it banks with state
participation in the IBEC's member countries.

These measures have made it possible to ensure preservation of the funds
of the Bank's member countries and prevent impairment of the IBEC's financial
assets.

Through the activities of the IBEC's Board in 2008, the Bank has achieved
the following results.

INTERNATIONAL BANK FOR ECONOMIC CO-OPERATION




Pecny6nuka

Republic of Cuba

OCHOBHbLIE NOKA3SATEIM
pestenbHocti MB3C
no urtoram pabotbl 3a 2008 roa

Mo cocToaHuio Ha 31 aekabps 2008 roga npubbinb baHKa coctaBuna 2 772 TbiC. €BPO.
®durHaHcoBble pe3ynbraTthl AesTenbHocT MB3AC no coctosiHuMio Ha 31 aekabpsa 2008 roaa
XapaKTepuayoTcsa cneaywnumMmn AaHHbIMMU:

(TbIC. €BpO)
Joxofbl 20 783
Pacxoppl 18 011
DUHaHCOBbLIN pe3ynbTaT (NPUBbISb) 2772

CrtpykTypa goxopoB MB3C
(no cocTosiHnio Ha 31.12.08 1., B NpoueHTax K o6Len cymme)

45,7%

MpoLeHTHble JOXOAb! M JOXOAbI MO
onepaumsaMm ¢ LeHHbIMY Gymaramu

[Joxoabl No Npo4ynMm 6aHKOBCKUM
onepauusam

L]

KomuccroHHble foxoabl

L]

Mpoyune onepauroHHbIe A0X0abI
49,8%

2% 2,4%

Baniota GanaHca baHKa No CpaBHEHWIO C MOKasaTensMu NpeawecTByOLLEro roaa
yBenuumnacb Ha 9,4% u cocTtaBmna no cocTosfHMio Ha 31 gekabpa 2008 roaa
268 249 Tbic. eBPO NPoTMB 245 166 Thic. €BPO N0 cOCTOAHUIO Ha 31 aekabpsa 2007 roaa.

[AnHamuKa BantoTbl 6anaica Mb3C
(TbIC. €BpPO)

2008r.
2007r.

2006 .

220000 230000 240000 250000 260000 270000 280000

AKTUBHBLIE ONEPALLIMMA
baHKa

CymmapHas BenuumHa aktmeoB MBIC no coctosHuio Ha 31 pexkabps 2008 roga
coctaBuna 490 087 TbiC. €BPO, C yHETOM NPOCPOYHEHHOM 3a0/KEHHOCTH Pecnybnmkn Kyba
(222 956 ThIC. €BPO N0 cocTosiHMIO Ha 31 aekabps 2008 roaa). B cootBeTcTBMM ¢ MCHO
baHKoM cdopmupoBaH LENEBOW pe3epB Mo 3ado/MKeHHoCTb Pecnybnuku Kyba
B pa3mepe 100% OT cymMMbl OCHOBHOro Aofira. Takmm o6pa3om, BanoTa GanaHca,
cocTaBneHHoro no MC®0, ymeHblUaeTCcs Ha BEIMYMHY yKa3aHHOro pesepsa. [Ans co3gaHums
pe3epBa 6blIM UCNOSIb30BaHbl paHee chopMUpoBaHHble GoHAbI U pe3epBbl baHKa.

16 rofoBo# OTYET MEXXAYHAPOAHLIA BAHK SKOHOMMUUYECKOFO COTPYAHUYECTBA




MAIN FINANCIAL RESULTS
of the IBEC's
Performance in 2008

As at December 31, 2008, the Bank's profit amounted to 2,772 thousand euros.
The financial results of the IBEC's performance as at December 31, 2008,
are characterized by the following figures:

(thou. euros)

Income 20,783
Expense 18,011
Financial result (profit) 2,772

Structure of the IBEC's income
(as at December 31, 2008, as a percentage of the total amount)
45.7%
Interest income and income
from operations with securities

Income
from other banking operations

L]

Commission income

L]

Other operational income

21% 249

As compared with the preceding year, the Bank's balance sheet total has increased
by 9.4% to make 268,249 thousand euros as at December 31, 2008, as against
245,166 thousand euros as at December 31, 2007.

Dynamics of the IBEC's balance sheet total
(thou. euros)
2008

2007

2006

220000 230000 240000 250000 260000 270000 280000

THE BANK'S ACTIVE
Operations

As at December 31, 2008, the IBEC's total assets amounted to 490,087 thousand euros,
taking into account the overdue debt of the Republic of Cuba (222,956 thousand euros
as at December 31, 2008). In conformity with IFRS, the Bank has formed a bad debt
provision for the overdue debt of the Republic of Cuba to the tune of 200% of the principal
debt amount. Consequently, the total of the balance sheet, compiled in accordance
with IFRS, has been decreased by the amount of the said provision. To set up the provision,
the Bank's previously formed funds and reserves were used.
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YJIEH I'IPABﬂEHVI?II
O. MOJIOMXAML,
MoHronus

MEMBER OF THE BOARD
D. MOLOMJAMTS
Mongolia

OcyiyecTBeHHUE pacHeTHO-KacCoBOro 06C/yu1BaHue KIMeHToB baHKa

B TeyeHune otyeTHoro nepuoaa lpaBneHne baHKa nNpuHMManNo Mepbl HamnpaBiEHHble
Ha COBEPLUIEHCTBOBaHWE OpraHn3alum pacyeTHO-KacCoBOro OOCAYXMBaHWUSA KIMEHTOB.
B pesynbrate npoBeaeHHON paboThl KIMEHTbl baHKa M 6aHKU-KOHTPareHTbl U3 CTpaH-41eHOB
MB3C nmMetoT BO3MOXHOCTb HE TOMbKO MOJlyYaTb KPeauTbl Ha peann3yemble MpPOeKThl,
HO W OCYLLECTBASATb OMepauuu Nno BCEMY CMNEKTPY CBOEW AeATeNIbHOCTU, NMOCPEACTBOM
OTKpbITMS c4eToB B MB3C.

dopmupoBaHue KpeauTHoro noptoens Mb3C

[NaBHbIM YyCNOBWEM OCYLLECTBAEHNS BaHKOM KpeanTHbIX onepauui SBASN0Ch COHETaHUe
ONTUMaNbHOW AOXOAHOCTU BIIOKEHUW MPU MUHUMUI3ALIMKM PUCKOB. B oT4eTHOM nepuoae
baHK pas3BuBan v pacliMpsn KPeauTHY0 AeATEeNbHOCTb B OTHOLUEHMU XO3SUCTBYIOLWMX
cy6beKToB cTpaH-4neHoB MB3C. Mpouecc popMUpoBaHUS KpeanTHOro noptdens Hocun
HenpepbiBHbIM XapaKTep C MOCTENEHHOW AuMBepcudUKaumen ero no oTpacyieBou
W CTPAHOBOW NPUHAANEKHOCTH.

B ot4yeTHOM nepuroae BaHkoM 6bIn0 NPeaoCTaBNEHO KPEAMTOB Ha CYMMY SKBMBAJIEHTHYIO
26 MnH. eBpo. lMpegoctaBneHHble baHKOM KpeauTbl GbliM HanpaBieHbl Ha pPa3BuUTUE
HaLMOHaNbHbIX MPOEKTOB CTpaH-4ieHoB MB3C ¥ MeXrocyaapCTBEHHbIX MPOEKTOB.
bonblyo 4actb KpeauTHoro noptdens MBIC cocTaBnalOT MEXrocyaapCTBEHHbIE
KPEeAUTHbIE MPOEKTbI, HaNpPaB/EHHbIE Ha JOCTUXKEHME OCHOBOMNoNaratoulen uenn banka —
pasBUTUE IKOHOMWYECKMX B3aMMOOTHOLIEHWN MEXOY XO3ANCTBYOLWMMU CyGbEeKTaMu
cTpaH-4yneHoB MB3C.

MexrocygapcTBeHHbIE KpeaWUTHbIE MPOEKThbI BKIOYMAN B CEOS:

O coBMeCTHbIN NpoeKT Pecnybnunkm bonrapus n Poccuinckon deaepaumm
B 06/1aCTU UHPPACTPYKTYPbI;

0 coBMecCTHbIM NpoeKT CouunanmcTndeckon Pecnybnnkn BoetHam 1 Poccunckon
denepaumnmn B o6nacti o6pabatbiBatoller MPOMbILLIEHHOCTH;

O coBMecCTHble NpoeKTbl MoHronnun n Poccuiickon ®epepatmm B 061actu
BHELLHEN TOProB/u K HeDTAHOM NPOMBbILLIEHHOCTH;

0 coBMEeCTHbIW NPOEKT BeHrepckon Pecnybnunku, Pecny6nunku Monblua,
CnoBaukon Pecny6avku n Ntanum B 061aCTU XMMUYECKON NPOMBbILWAEHHOCTH.

HalmoHanbHble KpeauTHbIE MPOEKThI BKIIKOYUIN B Ce64:
QO npoeKT MoHronuu B 061actv MHOPaCTPYKTYPbI;
0 npoekTbl Poccuiickon Pepepaumm B 061acTv MHOPACTPYKTYPHI.

CTpyKTypa KpeaUuTHoro noptdensa MBIC
(no cocTosiHWIo Ha 31.12.08 1., B NpolleHTax K obLen cymme)

38,0%

HauunoHanbHble
KpeauTHble NPOEeKTbI

MerocyaapCTBeHHbIE
KPEAUTHbIE NMPOEKTbI

62,0%

roA0BOM OTYET MEXXAYHAPOAHbLIA BAHK AKOHOMMWYMECKOFO COTPYAHUYECTBA




BuE N ESENE

Provision of settlement and cash management services to the Bank's customers

Throughout the accounting period, the Bank's Board worked to perfect the organization
of settlement and cash management services provided to its customers. As a result
of the work carried out, the Bank's customers and partner banks in the IBEC's member
countries have an opportunity not only to obtain loans for projects being implemented
but also to conduct operations across the entire range of their activities by opening
accounts with the IBEC.

Building the IBEC's loan portfolio

The main condition for conducting lending operations by the Bank was the optimal
profitability of investments combined with minimization of risks. In the period being
reported, the Bank developed and expanded its lending activity with respect
to economic entities in the IBEC's member countries. The process of building
its loan portfolio was continuous in character and was accompanied by its gradual
branch- and country-specific diversification.

In the accounting period, the Bank granted loans to an amount equivalent
to 26 million euros. Loans granted by the Bank were earmarked
for the development of national projects in the IBEC's member countries
and intergovernmental projects. A major share of the IBEC's loan portfolio
consists of intergovernmental credit projects aimed at achieving the Bank's
main objective—that of developing economic relations between economic entities
in the IBEC's member countries.

The intergovernmental credit projects included:

Q joint project of the Republic of Bulgaria and the Russian Federation
in the field of infrastructure;

QO joint project of the Socialist Republic of Vietnam and the Russian Federation
in the field of manufacturing industry;

Q joint projects of Mongolia and the Russian Federation in the field
of foreign trade and petroleum industry;

Q joint project of the Hungarian Republic, the Republic of Poland,
the Slovak Republic and Italy in the field of chemical industry.

The national credit projects included:
0 Mongolia's project in the field of infrastructure;
Q projects of the Russian Federation in the field of infrastructure.

Structure of the IBEC's loan portfolio
(as at December 31, 2008, as a percentage of the total amount)

38.0%

National
credit projects

Intergovernmental
credit projects
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HJIEH NPABJIEHUS
K. MARYYK
Pecny6nvka MNone

MEMBER OF THE BOARD
K. MAJICZUK
Republic of Poland

MpenocTtaBeHHble cTpaHaMm-yieHamMm MBIC B OTY4ETHOM Mepuoae KpeauTbl Gbiin
HanpaB/ieHbl Ha Pa3BUTUE KITIOYEBbLIX OTPAciel 3KOHOMUK CTpaH-41eHoB baHKa.

CTpyKTypa KpeautHoro noptdens MBIC. Mo otpacnam
(no coctosiHunio Ha 31.12.08 1., B npoLeHTax K obLien cymme)
6,7%
0,9% ' 9
- 43,0%
NHbpacTpyKTypa

HedTtaHas npoMbILLneHHOCTb

LA

O6pabaTbiBatolas MPOMbILLIEHHOCTb

L]

BHeluHss Toprosas

XuUMUYecKas NPOMbILLIEHHOCTb

451%

dopmupoBaHue genosntHoro noptpenss MB3C

B 2008 roagy npu pasmeleHnn cpeacts baHka B dopMe MeO6aHKOBCKUX AEeNO3UTOB,
cpeactBa MB3C penoHMpoBanuMCb B CTPOrOM COOTBETCTBUU C YTBEPKAEHHbLIMU
MpaBneHnem MB3C nuMMUTAaMM Ha AaHHbIA BWA aKTUMBHbIX onepalui. B oT4yeTHOM
nepuvoae cpeactBa baHka B dopme Aeno3uToB OblM pasmelleHbl B 25 6GaHKax,
npenMyLecTBEHHO B 6aHKax cTpaH-yneHoB MB3C 1 6aHKax cTpaH 3anagHon EBponsbl.

Paamep ageno3untHOro noptdens no coctoaHutio Ha 31 gekabpsa 2008 roga cocTtaBun
111 506 ThIC. €BPO.

CTpyKTypa KpeautHoro noptdpensa MBIC. Mo ctpaHam

(no cocTosiHMio Ha 31.12.08 1., B NpoLieHTax K obLen cymme)
6,8%

13,1%

19,5% Pecny6amnKa bonrapus

MoHronusa
4,2%

Poccuiickas denepauus

LI W

Pecnybnuka Monblwa

|

Apyrue cTpaHbl

56,4%

COBCTBEHHbLIE A NPUBJNIEYMEHHDBIE
cpeacrtea baHka B 2008 ropy

Cob6cTBEHHbIE cpeacTBa baHKa nmo coctosHuio Ha 31 aekabpsa 2008 roga coctaBuaM
219981 ThIC. €BPO, B TOM YWCIE YCTaBHbIN KanuTan (oniadyeHHas YacTb) — 143 456 TbiC. eBpO.

CTpyKTypa ponen ctpaH-iuneHoB MBOC B onnayeHHOM 4acTW yCTaBHOro Kanurtana
XapaKTepuayeTcs cneayloWmnmm JaHHbIMU:

roA0BOM OTYET MEXXAYHAPOAHbLIA BAHK AKOHOMMWYMECKOFO COTPYAHUYECTBA



Loans granted in the accounting period to the IBEC's member countries were earmarked
for the development of key branches of the economies of the Bank's member countries.

Structure of the IBEC's loan portfolio. By branches
(as at December 31, 2008, as a percentage of the total amount)

Infrastructure

Petroleum industry

LaN

Manufacturing industry

L

Foreign trade

Chemical industry

Building the IBEC's deposit portfolio

In 2008, in placing the Bank's funds in the form of interbank deposits, the IBEC's funds
were deposited in strict compliance with the limits for this type of credit operations
approved by the IBEC's Board. In the accounting period, the Bank's funds in the form
of deposits were placed with 25 banks, mainly those in the IBEC's member countries
and countries of Western Europe.

As at December 31, 2008, the amount of the deposit portfolio made
111,506 thousand euros.

Structure of the IBEC's deposit portfolio. By countries

(as at December 31, 2008, as a percentage of the total amount)
6.8%

19.5% Republic of Bulgaria

Mongolia
4.2%

Russian Federation

L W]

Republic of Poland

|

Other countries

56.4%

THE BANK'S EQUITY
and Borrowed Funds in 2008

As at December 31, 2008, the Bank's equity amounted to 219,981 thousand euros,
including its paid-up capital in the amount of 143,456 thousand euros.

The structure of the shares of the IBEC's member countries in the paid-up part
of its authorized capital is as follows:

INTERNATIONAL BANK FOR ECONOMIC CO-OPERATION




H/1EH MPABNEHNA ¥
E. XEHLELL |
PyMbIHU1S I
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MEMBER OF THE BOARD
E. HENTES
Romania

YcTaBHbIN Kanutan, YaenbHblid Bec, OnnayeHHas HacTb,

TbiC. €BPO % ThiC. €BPO

Pecnybnuka bonrapus 27 200,0 6,80 9 744,8
BeHrepckas Pecny6nuka* 33500,0 8,38 12 037,8
Coumnanunctmyeckas Pecnybnuka

BbeTHam 1400,0 0,35 488,3
Pecny6bnuka Ky6a 7 000,0 1,75 2527,9
MoHronus 4 800,0 1,20 1719,6
Pecnybnuka Monbwa 43 200,0 10,80 15477,1
Poccuickas ®enepaumsn 185 400,0 46,35 66 493,7
PyMbIHUWS 25 500,0 6,37 9171,4
CnoBauKas Pecnybnuka 24 000,0 6,00 8 598,3
Yeuickas Pecny6nvka 48 000,0 12,00 17 196,6
Bcero 400 000,0 100,00 143 455,5

*c BeHrepckoi Pecrnyéaunkoi B 2008 roay Benmchb neperoBopkl B CBA3M ¢ ee Bbixogom 3 ME3C

BennunHa cob6etBeHHbIX cpeactB MB3C 3a OoTY4ETHbLIM Nepuoa yBenuyunacb Ha 2,7%
M cocTaBWfia No COCTosiHMI0 Ha 31 aekabps 2008 roga 219 981 Thic. eBPO NPOTUB
214 221 TbiC. €BPO Mo cocTosHMIo Ha 31 aekabpsa 2007 roaa.

JAunHamuKa co6¢cTBEeHHbIX cpeacTB MBAC
(TbIC. €BpPO)

2008T.

2007 .

2006T.

180000 190000 200000 210000 220000 230000

Mo ntoram 2008 roga 06beM NpMBAEYEHHbIX BaHKoM cpeacTs coctaBunn 27 932 Thic. €BO,
4YTO crnoco6CTBOBANIO YBENMYEHUIO BantoTbl 6anaHca, HECMOTPS Ha BbINOJHEHUE
B OTHYETHOM repuoae Bcex 06a3atenbcTB baHka nepen 6aHkamu-Kpegutopamu MB3IC.

BEKTOPbI PABBUTUSA MB3C
Ha 61VXKaKLLYIO NepCcrneKkTUBy

B cootBeTcTBUM € YcTaBoM baHka, MB3C co3faH B Llensx COAeNCTBUA IKOHOMUYECKOMY
COTPYAHMYECTBY MEXAYy CyObeKTamMu XO39WCTBOBAHMS CTpaH-4ieHoB baHka
N obecrneyeHns nx 3KOHOMMUYECKMX MHTEPECOB. B AOCTUMXEHUWU Lenen, onpenenéHHbIX
YctaBom baHka, MB3C wucxoauT M3 paBHOMpPaBUS W YBarKeHUs cyBepeHuTeTa
cTpaH-yneHoB MBIC, a TaKXKe OCYyWeCTBAEHU MepPOoOnpuUATUA, HanpaBieHHbIX
Ha pa3BUTUE MEXKAYHApPOAHOro COTPYyAHMYECTBA MEXAy CTpaHamu-dyneHamun baHKa
W Mexay ctpaHamu-yneHamn MB3C v apyrumu ctpaHamu.

B uensx pasBuTMS OGaAHKOBCKOM A€ATENbHOCTM B MHTEpecax CTpaH-4neHoB baHka
MNpaBnexne MB3AC nnaHupyeT B 6mxKanLlee BpemMs OCYLLECTBUTb Clefytowmne MeponpusaTms:

roA0BOM OTYET MEXXAYHAPOAHbLIA BAHK AKOHOMMWYMECKOFO COTPYAHUYECTBA



Authorized capital, Percentage Paid-up capital,

thou. euros of the total thou. euros
Republic of Bulgaria 27,200.0 6.80 9,744.8
Hungarian Republic* 33,500.0 8.38 12,037.8
Socialist Republic
of Vietnam 1,400.0 0.35 488.3
Republic of Cuba 7,000.0 1.75 2,527.9
Mongolia 4,800.0 1.20 1,719.6
Republic of Poland 43,200.0 10.80 15,477.1
Russian Federation 185,400.0 46.35 66,493.7
Romania 25,500.0 6.37 9,171.4
Slovak Republic 24,000.0 6.00 8,598.3
Czech Republic 48,000.0 12.00 17,196.6
Total 400,000.0 100.00 143,455.5

*n 2008, negotiations were carried on with the Hungarian Republic in connection with its withdrawal from membership in the IBEC

The amount of the Bank's equity increased by 2.7% over the accounting period to make
219,981 thousand euros as at December 31, 2008, as against 214,221 thousand euros
as at December 31, 2007.

Dynamics of the IBEC's equity
(thou. euros)

2008

2007

2006

180000 190000 200000 210000 220000 230000

According to the results of the year 2008, the amount of funds borrowed by the Bank
made 27,932 thousand euros, which contributed to the increase in the balance sheet
total that was recorded notwithstanding the fact that the Bank honored all of its
commitments to the IBEC's creditor banks in the accounting period.

THE IBEC'S DEVELOPMENT VECTORS
for the Near Future

In accordance with the Bank's Statutes, the IBEC was established for the purposes of promoting
economic cooperation between economic entities in the Bank's member countries and ensuring
their economic interests. In achieving the aims laid down in the Bank's Statutes, the IBEC proceeds
from equality of and respect for the sovereignty of the IBEC's member countries, as well as
from implementing measures aimed to promote international cooperation among the Bank's
member countries and between the IBEC's member countries and other countries.

In order to develop banking activity in the interests of the Bank's member countries,
the IBEC's Board is planning to implement the following measures in the near future:
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J. BOGDAN
Slovak Republic

O npoaomKUTbL paboTy No BbINONHEHWIO pelueHnn CoBeTa MB3C 1 pekoMeHaauun
PeBM3MOHHON KOMUCCKM MO AaNbHENLLEMY COBEPLLEHCTBOBAHMIO AedTeNbHOCTY BaHKa;

0O 3pDEKTUBHO N C HAUMEHbBLUMMK PUCKaAMK UCMONb30BaTb CPEACTBA Ha pa3BUTHUE
3KOHOMMYECKOro COTPYAHUYECTBA MeX Iy CTpaHamu-4neHaMn baHka, nx 6aHKamu
M He6aHKOBCKUMM OPraH13aLnsamMu;

QO nNpoaoIKKTb NneperoBopbl ¢ Ky6MHCKOM CTOPOHOM MO MOUCKY B3aMMOMNPUEMAEMbIX
BapWaHTOB yperyinpoBaHns KyGUHCKON 3af0/mKeHHocTH nepes MB3C;

0 ocyullecTBAATb B3aMMOAENCTBME CO CTpaHaMu-4neHamm baHKka cornacHo
HanpaBneHUaM pa3BuTUs coTpyaHnyectBa MB3C ¢ Kaxaon cTpaHon-yneHom baHka
Ha 2009-2011 rogabl.

B cooTBeTCTBMM C YTBEPXKAEHHOW CpeaHEecpoYHOW cTpaTternen passutnusas MB3IC
Ha nepuog ¢ 2009 no 2011 roabl, OPUEHTUPOBAHHON Ha 3PPEKTUBHOE UCMONb30BaHME
noteHunana Mb3C B nHTepecax cTpaH-4/ieHoB baHKa M X CyOGbEKTOB XO3ANMCTBOBaHMUS
Nno BCECTOPOHHEN O6GAHKOBCKOW MNOAAEPKKE MEXAYHapOAHOro 3KOHOMWYECKOro
COTPYAHWYECTBA, OCHOBHbIMM HanpaBneHuaMmun geatrensHoct MB3C 6yayT ABNATbCS:

0 peanusauusa Mep HanpaBfiEHHbIX HA Pa3BUTUE U YKPENEHUE OTHOLIEHNN
C rocygapcTBEHHbIMU, YaCTHbIMU, MEXAYHAPOAHBIMU U HALMOHAbHbIMU MHCTUTYTaMu
CTpaH-4neHoB baHKa;

0 pacwupeHre KnneHTckon 6a3bl MBIC 3a cyeT ynyylleHns KayecTBa M yBENYEHUS
accopTUMeHTa npeanaraemMblx baHKOM NPOAYKTOB M YCAyr W, cnefoBaTenbHO,
NOBbIWEHUS UX BOCTPEOOBAHHOCTU BO BCEX HaNpaBiieHUsaX 6aHKOBCKOro 6U3Heca;

Q yBennyeHue o6bema 6aHKOBCKMUX onepaLmi ¢ y4eToM UX AuBepcudurKaLmm
N MUHUMM3ALMN PUCKOB;

0 pasBuTHE U YKpenneHne baHKa Kak MeXrocyaapcTBeHHOro GMHaAHCOBOrO MHCTUTYTa
Cnoco6HOro npeanaratb U3BECTHbIE MUMPOBOM NPAKTUKE NPOAYKTLI U YCAYrK, UCNONb3YS
npevmyLLecTBa, BbiTekalowme na CornalweHuns o6 opraHnsaunu n gestensHoctn MB3C
W ero YctaBa, Ans peanusaumm 3KOHOMUYECKMX MHTEPECOB CTpaH-41eHoB baHKa;

0 npoBefeHWe aKTUBHOW KPEAUTHON NMOSIUMTUKM, CMOCOBCTBYIOLLEN SKOHOMUYECKOMY
Pa3BUTUIO OEATENBLHOCTU NPEANnPUATUR U OpraHmn3aumi cTpaH-4neHoB baHka. C aton
Lenbto baHK nnaHMpyeT OCyWeCTBNATb KpeaAUTOBaHWE OpraHnu3auui U NpeanpuaTum
CTpaH-4neHoB baHKa, NpoBOANTb ANBEPCUPUKALIMIO KpeaUTHOro noptdens no otpacneBon
W CTPaHOBOW MPUHAAJIEKHOCTH, PACLUMPSATb MHCTPYMEHTLI KPEeAUTOBaHUS, BHEAPSTb
COBPEMEHHbIE MeXAyHapOoAHbIE CTaHAapTbl 06ecrneveHnst BbICOKOW HaeXKHOCTU KpeanTHOM
gesitenbHocTM baHKa. MNpu onpeaeneHnn HanpaBaeHU KpeanToBaHUS No OTAENbHbIM
cTpaHam-4neHaM baHKa npMopuTeETHOE 3HaYeHne ByayT MMETb NPOEKThI M MPOrpamMmbl
B pa3BUTUKN KOTOPbIX 3anHTEpPECOBaHbI [TpaBuTENbLCTBA CTPaH-41eHoB baHka. B 2009
roay KpeanTHbi noptdens MB3C 6yaeT BKtOYaTb NPOPaboTKY CreayloLmnx MPOEKTOB:

Pecny6auka bosnrapusi — nporpaMma GUHaHCMPOBaHUS NMPOEKTOB MO MPOM3BO/CTBY
3/IEKTPOIHEPT UM C UCMONb30BaHWEM aNlbTEPHATUBHbBIX UCTOYHUKOB (CONTHEYHbIEe BaTapeu)
¢ pedmHaHcHpoBaHMeM M3 GoHAoB EC, a TakKe Apyrux NpoeKToB, NpeaycMaTprBaloLLmX
cyb6eunanpoBaHue EC. 06beM dmnHaHcupoBaHus — 15,0 MJH. eBpoO.

Coymnanuctnyeckas Pecrniybainka BbeTHaM — opraHusauuns Npon3Bo/ACTBa MO OrpaHKe
aqMa3oB cpedHen U MeNKon dpakumu B . XowuMmuH cunamu 000 "CrtonuyHas
toBennpHasa komnanua M3YMPY" (Poccus) ¢ mOCTaBKaMu OCHOBHOIO Cbipbsi U3 AKyTUM
(OAO "HiopOGWHCKKI OBENMPHO-TPaHUIbHbIM 3aBoA") MU 06bEMOM MNPOM3BOACTBA
12-25 mnH. gonn. CLWA B roa. O6bem drHaHCMpoBaHUA NpoekTa — 1,5 MAH. eBpo.

MoHronna — cTponTenbCTBO U MoaepHU3auusa Hedptebas KOO "Mact rpynn” B I. YnaH-
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Q to continue its work of implementing the decisions of the IBEC's Council
and recommendations of the Auditing Committee for further improving the Bank's activities;
Q effectively and at the least risks to use funds towards promoting economic
cooperation between the Bank's member countries, their banks and non-banking
organizations;
Q to continue negotiations with the Cuban side to search for mutually acceptable
options for settling Cuba's debt to the IBEC;
Q to interact with the Bank's member countries in keeping with the main lines
for developing the IBEC's cooperation with each of the Bank's member countries
for 2009-2011.

In accordance with the IBEC's approved medium-term development strategy for the period
of 2009 to 2011, oriented towards making effective use of the IBEC's potential
in the interests of the Bank's member countries and their economic entities
for comprehensive banking support of international economic cooperation, the main
lines of the IBEC's activity will be:

0 implementation of measures aimed at developing and strengthening relations
with public, private, international and national institutions in the Bank's member countries;

QO expansion of the IBEC's customer base by raising the quality and increasing
the range of products and services offered by the Bank and, as a result, by boosting
demand for them in all areas of the banking business; —~

Q increase in the volume of banking operations with due regard for their
diversification and risk minimization;

Q0 development and strengthening of the Bank as an as an intergovernmental
financial institution capable of offering products and services known in the world
practice by making use of advantages following from the Agreement
on the Establishment and Operation of the IBEC and its Statutes for furthering
the economic interests of the Bank's member countries;

QO pursuance of an active credit policy promoting the economic development
of the operation of enterprises and organizations in the Bank's member countries.
Towards this end, the Bank is planning to carry on lending to organizations
and enterprises in the Bank's member countries, to conduct branch-
and country-specific diversification of its loan portfolio, to expand lending instruments,
and to put into place the most up-to-date international standards for ensuring high
reliability of the Bank's lending activity. In determining the areas of lending in individual
member countries of the Bank, priority will be given to projects and programs
in developing which the Governments of the Bank's member countries are interested.
In 2009, the IBEC's loan portfolio will include the elaboration of the following projects:

Republic of Bulgaria—program for financing projects for electric power generation
using alternative energy sources (solar batteries) carried out with refinancing from
EU funds, as well as other projects providing for subsidies from the EU. The amount
of financing is 15.0 million euros.

Socialist Republic of Vietham—setting up a facility for cutting medium and fine grain
diamonds in Ho Chi Minh City by Izumrud (Emerald) Capital Jewelry Company (Russia)
with direct raw material supplied from Yakutia (Nyurbinsk Jewelry Cutting Plant) and with
an annual output valued at 12-25 million US dollars. The amount of the project financing
is 1.5 million euros. r/\

CJ/IOBAKUSA / SLOVAKIA

Bpatucnasa / Bratislava
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MEMBER OF THE BOARD
J. SVOBODA
Czech Republic

baTop ¢ noctaBkamu 060pyaoBaHUsA MaluMHOCTpouTeNnbHbIM 3aBogoM 000 "T[, Hedre-
radmauw" (Poccus). 06bem duHaHcupoBaHng — 4,0 MSIH. eBpO.

Pecny6nuka [losnblwia — ydactve coBmecTHOo ¢ BRE Bank, S.A. (Monbwa)
B CUHAMLMPOBAHHOM KpeauTOBaHMKU CTPOUTENbCTBA JIOTMCTUYECKOrO KOMMJEeKca
B I. BopoHex (Poccusl) npu Hanuuuu crtpaxoBoro rnonvca kKoprnopaunn KUKE. O6bem
$unHaHCcHpoBaHms co cTopoHbl MB3C — 6,0 MIH. eBpo.

PyMbiHusi — duHaHcupoBaHue nponssoactsa MN3T-npedopm M NOAMMEPHbIX U3AeNni
xonguHra "EBponnact" (Poccusd) M nocTaBOK MNPOAYKUMWM [OaHHOWM KOMMaHWKU
Ha TeppuTopmio PyMblHKK Yeped cBoe npeactaButenbctso "Europlast PET-preform SRL"
(PymblHKS). O6bem dmnHaHcHMpoBaHusg — 4,0 MAH. eBpoO.

CnoBaukas Pecnybnnka — duHaHcMpoBaHWe TOproBbix onepaumii 000 "3aBMaoOBCKas
NpPoAOBONIbCTBEHHAs KoMMnaHua" (PoccuKs) no noctaBKam GpyKToB M oBoLwen 13 MNonblun
B Poccuio, a TaKe yBeIMYEHUSA MPOM3BOACTBEHHbLIX MOLHOCTEM NO nepepaboTKe
Cenbxo3npoayKuum nyteM npuobpeTeHns U CTPOUTENLCTBA XONOAUBLHOIO XpaHuauuia.
B cootBeTcTBMM C nporpamMMon MpeaycMOTPeHbl MOCTaBKM CENbXO3TEXHUKM
n obopynosaHus "Raf-oil" s.r.o. (CnoBakus). 06bem prHaHcnpoBaHus — 3,0 MH. €BPO.

Yeuwwckas PecnybnnMka — 3anyck BTOPoW o4epean HedbTenepepabaTbiBaloLLEro 3aBoia
B Camapckon o6nactn HM3 "METPOH A" (Poccus) ¢ y4acTMEM YELICKMUX KOMMaHWN.
B KauecTtBe reHepanbHoro noapsaaymka BbicTynut "POEL" s.r.o. (Hexusa). O6bem
purHaHcupoBaHua — 14,0 MNTH. eBpPO;

0 wucnosib3oBaHWe baHKa KaK pacyeTHoro LeHTtpa. B aTom HanpasneHun baHk
naaHUpyeT NPOBECTM ONTUMMU3ALIMIO M aBTOMATU3aLMIO NPOLLEAYP PacYETHO-KaccoBOro
06CNyKMBaHUS KIMEHTOB, BeleHWe rMbKon TapudHON NONUTUKM BaHKa 1 npegoctaBieHne
npedepeHLUMi NOCTOAHHBbIM KIMEHTAM U KIIMEHTaM, OCYLLECTBASIOWMNM PErynspHble
pacyeTbl No ornepaunsam, CBA3aHHbIM C 3KOHOMUYECKUM pPa3BUTUEM CTPaH-4/1EHOB
baHKa, BHegpeHWe OONONHUTENbHbIX YCIYr 151 MOCTOSAHHbIX KIMEHTOB baHKa;

QO npuBieYeHne AONONHUTENbHbBIX PMHAHCOBLIX PECYPCOB U YCTOMYMBOE YBENYEHUE
cob6CTBEHHbIX cpeacTB baHKa. Mo gaHHoMy HanpaBneHuto MBE3C nnaHupyeT pacwnpsTtb
W YKPEennsTb B3anMOAENCTBME C rOCYyAapCTBEHHBIMU U HaCTHbIMY 6GaHKOBCKUMM
opraHusaumsamm cTpaH-41eHoB baHKa 1 npuBAeKaTb pPecypchbl JaHHbIX OpraHnu3aumn
C LIeNbto MX NOCeayoLLErO UCMONb30BaHUSA NPU GUHAHCUPOBAHUM 3KCMOPTHO-UMMOPTHbIX
W MHbIX ONepaLni, HanpaB/EHHbIX HA Pa3BUTUE A3KOHOMMUK CTpaH-41eHoB baHKa,
dopmupoBaHue cneuunanbHbix GOHA0B AN Lenen dnuHaHCUPOBaHUS NPOEKTOB. TaKKe
naaHWpyeTcs yBeNn4eHue BastoTbl 6anaHca n Kanutana baHka nocpeacTtBoOM BAOXKEHUS
durHaHCcOoBbIX cpeacTB baHKa B aKTUBbl, CTOUMOCTb KOTOPbIX B COOTBETCTBUU
C NPOrHO3HbIMW A@HHBIMW MMEET JONTOCPOYHYIO NEPCNEKTUBY POCTa;

0 CcOoBepLUEHCTBOBaHWE CUCTEMBI YIPaBIEHUS PUCKaMK, Y4TO ByaeT cnoco6¢TBOBaATh
YKpenaeHnio GUHaHCOBOM ANCLMNIMHbI BaHKa n o6ecrneyeHnto COXpaHHOCTH CPeacTB
cTpaH-4yneHoB MB3C;

0 yKpenseHne n pa3BuTne BHYTPMOAHKOBCKON cucTeMbl ynpaBneHnus MB3C.

B 3TOM HanpaBneHun nnaHUpyeTcs COBEPLLIEHCTBOBAHWE HOPMATUBHO-METOA0/10MMYECKON
6a3bl, yrpaBieHne X039MCTBEHHOM AeATEIbHOCTbIO, YKpernieHne opraHn3aumnoHHOm
CTPYKTYpPbl M pa3BuUTHE KapoBOro noteHunana baHka, coBeplleHCTBOBaHNE CUCTEMbI
BHYTPEHHEr0 KOHTPONS, pa3BUTUE MHOOPMALIMOHHbBIX GAHKOBCKUX TEXHOIOTUN.

MB3C HamepeH v B AanbHENLLIEM OCYLLECTBNATL AEATENbHOCTb, HANpPaBEHHYO Ha pa3BUTUE
W YKpenfieHMe Ha B3auMOBbITOAHbIX YC/OBUAX BCECTOPOHHEr0 [AOJIFOCPOYHOrO
COTPYAHUYECTBA C UMEIOLMMUCS U MOTEHLMaNbHBIMK NapTHepPaMu U KneHTamun baHka.
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Mongolia—construction and modernization of oil storage depots of Just Group
in Ulaanbaatar with supplies of equipment from Neftegazmash Machine-Building Plant
(Russia). The amount of financing is 4.0 million euros.

Republic of Poland—participation, together with BRE Bank SA (Poland),
in syndicated lending for the construction of a logistics complex in Voronezh (Russia),
subject to the issuance of an insurance policy by Export Credit Insurance Corporation (KUKE).
The amount of financing by the IBEC is 6.0 million euros.

Romania—financing of the manufacture of PET preform and polymer products
by Europlast Holding (Russia) and of the company's product supplies to the territory
of Romania through its representation, Europlast PET-Preform SRL (Romania).
The amount of financing is 4.0 million euros.

Slovak Republic—financing of trade operations of the Zavidovskaya Food Company
(Russia) for supplying fruit and vegetables from Poland into Russia and of an increase
in the production capacities for processing agricultural produce through the purchase
and construction of a refrigerated storage facility. The program provides for supplies
of agricultural machinery and equipment by Raf-OIL, s.r.o. (Slovakia). The amount
of financing is 3.0 million euros.

Czech Republic—launch of the second phase of an oil refinery in the Samara Region
by the oil refining company Petron A (Russia) with the participation of Czech companies.
POEL s.r.0. (Czech Republic) will act as the general contractor for the project. The amount
of financing is 14.0 million euros;

0 use of the Bank as a clearing house. In this area, the Bank is planning to carry out
optimization and automation of the procedures for settlement and cash management
services provided to its customers, pursuance of a flexible tariff policy by the Bank
and the granting of preferences to its regular customers and customers making regular
settlements on operations related to the economic development of the Bank's member
countries, and introduction of additional services for the Bank's regular customers;

Q0 attraction of additional financial resources and steady increase in the Bank's
equity. Along these lines, the IBEC is planning to expand and strengthen interaction
with public and private banking institutions in the Bank's member countries and attract
resources of these institutions for their subsequent use in financing export, import
and other operations aimed at developing the economies of the Bank's member
countries and forming special funds for financing projects. The Bank is also planning
to increase its balance sheet total and its capital by investing its funds in assets whose
value is predicted to have long-term prospects for growth;

Q improvement in the risk management system, which will contribute to strengthening
the Bank's financial discipline and ensuring preservation of the funds of the IBEC's
member countries;

Q strengthening and development of the IBEC's internal management system.
Towards this end, the Bank is planning to perfect its normative and methodological
base and the management of its economic activity, streamline its organizational
structure and develop its manpower potential, improve its internal control system,
and upgrade banking information technologies.

In the future, the IBEC intends to carry on its activities aimed at developing
and strengthening comprehensive long-term cooperation on mutually beneficial terms
with the Bank's current and potential partners.
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OUHAHCOBAS OTHETHOCTDb
MEXAYHAPOOHOIO BAHKA
SKOHOMWUYECKOIO COTPYAHNYECTBA
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web: www.rufaudit.ru
INTERNATIONAL

Ayauropckoe 3aKnioueHue

Mbl npoBenn ayaut GUHAHCOBOW OTYETHOCTM MexayHapoaHOro 6GaHKa 3KOHOMMWYECKOrO
coTpyaHuyectBa (panee no Tekcty — MB3IC) 3a nepuog ¢ 01 gHBapa 2008 roaa
no 31 gekabps 2008 roga BKAOYUTENBHO.

Ayanpyemas duHaHcoBas otyeTHocTb MB3C, cocTaBneHHas Ha ocHOoBaHuu cTaHgaptoB MCPDO,
COCTOMT 13:

0 banaHca no coctosiHUto Ha 31 aexkabps 2008 roaa;
0O OtyeTa 0 NpMbbLINISX M YObITKax 3a nepuoj, 3akoH4yuBLluMKcs 31 gekabps 2008 roaa;
0 OtyeTa 0 ABMKEHWUM AEHEXHbIX CPEACTB 3a Nepuoj, 3akoH4mBLluMca 31 aekabps 2008 roaa;

0 OtyeTa 06 N3MEHEHUSIX B COGCTBEHHOM KanuTtasne 3a Nepuoj, 3aKOHYMBLUNACS
31 pekabpsa 2008 roaa;

0 TlMpumeyaHun K GUHaHCOBOM OTHETHOCTM MO COCTOSHMUIO Ha 31 gekabpsa 2008 roaa.

OTBETCTBEHHOCTb 3a MOATOTOBKY W cojepxaHue GUHAHCOBOM OTYETHOCTWU, COCTABIEHHOWM
B COOTBETCTBMM C MENAYHAPOAHbIMWU CTaHAapTamu duHaHcoBon oT4eTHocTn (MCPO), HeceT
pykoBoacTBo MB3C. Halla oTBETCTBEHHOCTb 3aK/toyanach B BblparKEHUU MHEHUS OTHOCUTENIbHO
JIOCTOBEPHOCTM (MHAHCOBOW OTYETHOCTWU, COCTaBNEHHOM B cooTBeTcTBUM ¢ MCPO, Ha ocHoBe
NnpoBeAeHHOro ayauTa.

Mbl NpoBenu ayauT B COOTBETCTBUM ¢ MexayHapoaHbIMWM CTaHAapTaMu ayauTa, yTBEPKAEHHbIMM
MexayHapoaHon denepaumen éyxrantepos (IFAC), n PykoBoacteom no ayauty 3A0 "PYDOAYOUT",
pa3paboTaHHbIM Ha UX OCHOBE.

CornacHo Tpe60BaHMAM AaHHbIX CTaHAAPTOB ayauT NIaHUPOoBancsa U NPoBOAMIICSH TaKnM 06pa3om,
YTOObI MONYYUTb PA3yMHYI0 YBEPEHHOCTb B TOM, 4YTO PpUHaHCcoBas ot4yeTHOCTb MB3AC He coaepKut
CYLLECTBEHHbIX MCKaXeHWN. AyauTopcKas NpoBepKa BKIOYAET NPOBEPKY Ha BbIGOPOYHOW OCHOBE
[lOKa3aTeNbCTB, MNOATBEPMKAAIOWMX YMUCNOBbIE [aHHble W PaCKPbITUS, codeprKalinecs
B (QUHAHCOBOM OTYETHOCTU. AYAWUT TaKKe BK/IOYAET aHalu3 NPUHLMNOB ByXraaTepCKOro yyeta,
MCMONb30BaHHbIX NMPU COCTaBAEHUU GUHAHCOBOM OTYETHOCTU, U BaXKHEMLLMX OLEHOK, cAeNaHHbIX
pykoBoactBoM MB3C, a TakXe OoueHKy npeactaBieHuMs (GUHAHCOBOM OTYETHOCTU B LIESIOM.
Mbl nonaraem, 4To NpoBeAeHHas HamMu ayauTOpPCKas NPOBEPKa MpeaocTaBAseT HaM AOCTaTO4HO
OCHOBaHUWM AN151 BblpaXKEHMS HaLIEro MHEHMS O AOCTOBEPHOCTM GpUHAHCOBOKW oTyeTHOCTM MB3C.

Mo Halwemy MHeHWIo, duHaHcoBas oT4eTHOCTb MB3AC oTparKaeT J0CTOBEPHO BO BCEX CYLLECTBEHHbIX
OTHOLLEHUAX dUHaHcoBoe nosoxeHne MB3C no cocTtosiHmio Ha 31 aekabpst 2008 roga, pesynbraTtbl
ero GUHaHCOBO-XO3SMCTBEHHOW AEATE/IbHOCTU U ABUXKEHWE [AEHEXHbIX cpeactB 3a 2008 rog,
3aKOHYMBLLUMICS Ha Ty Xe AaTy, B COOTBETCTBUM ¢ TpeboBaHuaMu MCPO.

MockBa, 27 Mapta 2009 roga
3amectutens [eHepanbHOro AMpeKTopa M.T. ApyroB

(KBanudukaumoHHbi attectaT N2 K 007367 Ha npaBo
OCYLLECTB/IEHUS ayAUTOPCKOM AEATENBHOCTU B 061aCTH
obuero ayauTa, BbllaH Ha ocHOBaHuu pelueHunsa LAJTAK
MuHoduHa PP (npotokon N2 82 ot 27.07.2000 roaa

n npoaneH 05.09.2003 roaa Ha HeOrpaHUYEeHHbIN CPOK)

roAoBOM OTYET MEXAYHAPOAHbLIN BAHK IKOHOMMHYECKOFO COTPYAHUYECTBA
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Avuditor's Report

We have audited the financial statements of the International Bank for Economic
Co-operation (hereinafter referred to as the IBEC) for the period from January 1, 2008,
through December 31, 2008.

The financial statements of the IBEC being audited, prepared on the basis of IFRS,
comprise:

0 balance sheet as at December 31, 2008;
0 income statement for a period ended December 31, 2008;
0 cash flow statement for a period ended December 31, 2008;

0 statement of changes in equity
for a period ended December 31, 2008;

0 notes to the financial statements as at December 31, 2008.

The IBEC's management is responsible for the preparation and fair presentation of these
financial statements in accordance with International Financial Reporting Standards (IFRS).
Our responsibility was to express an opinion on the reliability of these financial statements,
prepared in accordance with IFRS, based on our audit.

We have conducted our audit in accordance with International Standards on Auditing
approved by the International Federation of Accountants (IFAC) and the RUFAUDIT Audit
Regulations developed on their basis.

In compliance with the requirements of these standards, the audit was planned and performed
so as to obtain reasonable assurance whether the IBEC's financial statements were
free from material misstatement. The audit involved performing procedures on a selective
basis to obtain audit evidence about the amounts and disclosures in the financial statements.
The audit also included evaluating the appropriateness of accounting policies used
and the reasonableness of accounting estimates made by the IBEC's management,
as well as evaluating the overall presentation of the financial statements. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the reliability of the IBEC's financial statements.

In our opinion, the IBEC's financial statements present fairly, in all material respects, the financial
position of the IBEC as at December 31, 2008, and of its financial and economic performance
and its cash flows for the year then ended in accordance with International Financial Reporting
Standards.

Moscow, March 27, 2009

M.G. Drugov,
Deputy General Director

(Auditor's Qualification Certificate for General Audit No. K 007367,
issued on the basis of a decision by the Central Audit Certification
and Licensing Commission of the Ministry of Finance

of the Russian Federation, Minutes No. 82 of July 27, 2000,
extended in perpetuity from September 5, 2003)
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OTtuer o dunanHcoeom nonoxxeuum (6ananc) MB3C
no coctosiHnio Ha 31 pexabps 2008 roga
(B TbIC. €BPO)

lpumeyaHne 31.12.2008 . 31.12.2007 r.
AKTUBBI
[eHexHble cpeAcTBa U UX 3KBUBANEHTbI 4 7 215 2 376
LleHHble 6ymaru, oueHMBaeMble No cnpaBeanMBomn
CTOMMOCTM Yepes Npubbiib U YObITOK 5] 781 30 694
LleHHble 6ymaru, yaepXuBaemble L0 noraleHuns 731 1179
LleHHble 6ymaru,
UMeLoLLMECS B HANUYMK ANS NPOAarKu 59 050 23 408
KpeauTbl 1 nebutopckas 3aJ0/MKEHHOCTb 140 685 124 147
[Mpoyre 060pOTHLIE aKTUBLI 732 3296
MHBECTUMLIMOHHAs CO6CTBEHHOCTb 10 27 857 30585
OCHOBHbIE CpefcTBa U HemaTtepuasibHbIE aKTUBbI 11 31198 29481
Htoro aKtneoB 268 249 245 166
O6sa3artenbcTBa
[Mpo4yne 060pOTHbIE 06A3aTENLCTBA 12 20 014 8914
CpenctBa apyrux 6aHKOB 13 28 254 22 031
Utoro o6a3atenscTB 48 268 30945
Co6CTBEHHbIN KanuTasl
YcTaBHbIV Kanutan 14 143 456 143 456
Pe3epB nepeoLeHKu
OCHOBHbIX CPeacTB 8613 8613
Mpoyne pesepBbl its) 16 584 13 596
HepacnpegeneHHas npu6binb
(HaKonneHHbIM aeduuuT) 48 556 48 556
Yuctas npubblb (YObITOK) TEKYLWEro roga 2772
MToro co6CTBEHHLIN KanuTtan 219 981 214221
UToro o6513aTenbCTB U CO6CTBEHHOr0 KanuTtana 268 249 245 166
BHeGanaHcoBble cueTa:
TpeboBaHnsa BeHrpmumn o BO3BpaTe Onjla4eHHON YacTu
yCTaBHOIO Kanutana 12 038 12 038
[Mpocpoy€eHHble NPOLIEHThI MO pa3MeLLEHHbIM Aeno3nTam 146 735 131 808
[MpocpoyeHHbIe NPOLEHTbLI MO NPeAOCTaBNEHHbIM KpeauTam 225 760 202 317

rofoBOM OTYET

MEXAYHAPOAHLIA BAHK Y KOHOMMUYECKOFO COTPYAHUYECTBA



The IBEC’s Statement of Financial Position (Balance Sheet)
as at December 31, 2008
(in thou. euros)

Note As at December 31, 2008 As at December 31, 2007
Assets
Cash and cash equivalents 4 7,215 2,376
Financial assets at fair value
through profit or loss 5 781 30,694
Financial assets held to maturity 6 731 1,179
Available-for-sale financial assets G 59,050 23,408
Loans and receivables 8 140,685 124,147
Other current assets 9 732 3,296
Investment property 10 27,857 30,585
Property, plant and equipment
and intangible assets 11 31,198 29,481
Total assets 268,249 245,166
Liabilities
Other current liabilities £l:2 20,014 8,914
Due to other banks 13 28,254 22,031
Total liabilities 48,268 30,945
Equity
Authorized capital 14 143,456 143,456
Property, plant and equipment
revaluation reserve 8,613 8,613
Other reserves 15 16,584 13,596
Retained earnings
(accumulated deficit) 48,556 48,556
Net profit (loss) for the year 2,772
Total equity 219,981 214,221
Total liabilities and equity 268,249 245,166
Off-balance sheet accounts:
Hungary's demands for a refund of its share
in the paid-up authorized capital 12,038 12,038
Arrears of interest on deposits placed 146,735 131,808
Arrears of interest on loans granted 225,760 202,317

INTERNATIONAL BANK FO
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OTtuer o Npu6GLINAX U YOBITKAX
3a 2008 roa
(B TbIC. €BPO)

lpumeyaHne 31.12.2008 . 31.12.2007 r.
MpoueHTHble Joxoabl 16 9584 5135
[MpoLEeHTHble pacxoabl 16 (124) (92)
YucThle NpoLEeHTHbIe JoX0abl 9 460 5043
KomuccroHHble foxoapl 429 el:8
KomuccroHHble pacxobl (32) (13)
YHucTble KOMMCCUOHHBIE IOXObI 397 -
Yucras npubblib/(yObITOK)
OT onepaLnn ¢ LeHHbIMW Bymaramu (83770) 8 145
Yucras npubbinb/(y6bITOK)
no onepauusm ¢ MHOCTPaHHOW BastOTOM 87 (13)
OnepaLnoHHbIE 0OXObl 17 9501 20 466
OnepaunoHHble pacxoabl 18 (10 683) (14 387)
YucTasa NpuGbIib A0 KYPCOBbIX Pa3HULL 4992 19 254
KypcoBble pa3HuLbl (2 220) (11 215)
Yucras npubbib (YOITOK) 2772 8039

ro4oBoM OTYET MEXKZAYHAPOAHbIN BAHK 3IKOHOMMUYUECKOFD® cOTPYAHUYECTBA

[
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Income Statement
for the Year Ended December 31, 2008
(in thou. euros)

Note As at December 31,2008 As at December 31, 2007

Interest income 16 9,584 5,135
Interest expense 16 (124) (92)
Net interest income 9,460 5,043
Commission income 429 13
Commission expense (32) (13)
Net commission income 397 -
Income less

securities operations expense (3,770) 8,145
Income less

foreign exchange operations expense 87 (13)
Operating income 17 9,501 20,466
Operating expenses 18 (10,683) (14,387)
Net profit before exchange rate differences 4,992 19,254
Exchange rate differences (2,220) (11,215)
Net profit (loss) 2,772 8,039
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OTueT 0 ABMIKEHUM AEHEXHbIX CPEencTB
3a 2008 rog
(B TbIC. €BPO)

2008 r. 2007r.
[JeHeHble cpeacTBa OT onepaLyOoHHON AeATeNbHOCTH
Yucraa npubblb 2772 8 039
[MonpaBKK Ha:
AMOPTM3aLMOHHbIE OTYMUCIEHUS 1188 1517
M3meHeHne pe3epBoB 2988 11712
KypcoBble pa3HuLbl 2220 11 215
[JeHexHble cpeacTBa, nosiy4eHHble OT (MCMOoIb30BaHHbIE B)
onepaunoHHON LesTENbHOCTU 4O UBMEHEHUN
B ONepaLMOHHbIX aKTUBaX K 06si3aTenbcTBax 9168 32483
(Mpu1pocT) CHUXEHWE onepaLMOHHbLIX aKTUBOB U 0683aTebCTB
KpeauTbl n febutopcras 3a0/IKEHHOCTb (16 538) 3622
lMpoyre 06oPOTHbLIE aKTUBDI 2 564 (2 364)
Yucrtoe n3ameHeHne BIOXKEHUN B LieHHble Gymaru (5281) (13 309)
CpeactBa apyrux 6aHKoOB 6 223 (15677)
[poyne 060pOoTHbIE 065A3aTENLCTBA 11 100 (4 891)
YucTble eHeXHble cpecTBa, NoyYeHHbIe OT (MCMoJIb30BaHHbIE B)
onepaLnoHHON AesiTeNIbHOCTU 7 236 9 646
[JeHexHble cpeacTBa OT MHBECTULLUOHHOW AEATENbHOCTH
Yucrtoe M3MeHeHMe OCHOBHbIX CPEACTB U HeMaTepuasbHbIX aKkTUBOB (a77) (238)
YucTble AeHEXHble cpeacTBa, NoayYeHHble OT (MCMOob30BaHHbIE B)
WHBECTULIMOHHOM AeATEeNbHOCTU a77) (238)
YucTbl NpUpocT (YMEHbLUEHUE) AEHEXHbIX CPEACTB
W UX 3KBUBAJIEHTOB [0 YYeTa KypCoBbIX pa3HuL, 7 059 9 408
KypcoBble pasHuLbl (2 220) (11 215)
YucTbli NpUpOCT (YMEHbLLEHWE) AEHEMHbIX CPEACTB U UX SKBUBAIEHTOB 4 839 (1 807)
JeHeXHble cpeacTBa U UX 3KBUBaNEHTbl Ha 31.12.2007 2376 4183
[JeHexHble cpeAcTBa U UX 3KBUBaneHTbl Ha 31.12.2008 7 215 2376

rofoBod OTYET MEXAYHAPOAHBLIA BAHK IKOHOMMUYECKOFO COTPYAHUYECTBA



Cash Flow Statement
for the Year Ended December 31, 2008
(in thou. euros)

2008 2007
Cash from operating activities
Net profit 2,772 8,039
Adjustments for:
Depreciation of property, plant and equipment and intangible assets 1,188 W57
Change in reserves 2,988 11,712
Exchange rate differences 2,220 11,215
Cash received from (used in)
operating activities before changes
in operating assets and liabilities 9,168 32,483
(Increase) decrease in operating assets and liabilities
Loans and receivables (16,538) 3,622
Other operating assets 2,564 (2,364)
Net change in investments in securities (5,281) (13,309)
Deposits from banks 6,223 (15,677)
Other operating liabilities 11,100 (4,891)
Net cash received from (used in)
operating activities 7,236 9,646
Cash from investing activities
Net change in property, plant and equipment and intangible assets (A77) (238)
Net cash received from (used in)
investing activities a77) (238)
Net increase (decrease) in cash
and cash equivalents before exchange rate differences changes 7,059 9,408
Exchange rate differences (2,220) (11,215)
Net increase (decrease) in cash and cash equivalents 4,839 (1,807)
Cash and cash equivalents as of December 31, 2007 2,376 4,183
Cash and cash equivalents as of December 31, 2008 7,215 2,376
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OTtuer 06 M3MEeHEeHUAX B COGCTEEHHOM Kanurane

3a 2008 rog
(B TbIC. €BPO)

YctaBHbIi Hepacnpe- Yucras Pe3epB Urtoro
Kanutan JaeneHHas npubblib  NepeoLeHKU COGCTBEHHbIN
npu6bLIb (y6biToK)  OC U npo4ne  Kanutan
TeKylero roga pesepBbl
OctaToK Ha 31 aekabps 2007 roaga 143 456 48 556 0 22209 214 221
Yucraa npnbblib (yobIToK) 3a 2008 rog 2772 2772
M3meHeHuns pe3epBoB 2 988%* 2988
OctaToK Ha 31 aekabps 2008 roga 143 456 48 556 2772 25197 219981

* NosicHuTtensHas 3anncka

36
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Statement of Changes in Equity
for the Year Ended December 31, 2008
(in thou. euros)

Authorized Retained Net profit Property, plant Total
capital earnings  (loss) for and equipment equity

the year revaluation reserve

and other reserves
Balance as at December 31, 2007 143,456 48,556 0 22,209 214,221
Net profit (loss) for the year 2008 2,772 2,772
Changes in reserves 2,088%* 2,988
Balance as at December 31, 2008 143,456 48,556 2,772 25,197 219,981

* See the executive summary
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NMosicHuTeNbHAS 3ANUCKA € KOMMEHTaApPUSMM K PMHAOHCOBOW OTUETHOCTH
MexayHapogHoro 6aHKka 3KOHOMU4YECKOro COTpyAHMYECTBa
3a 2008 roa

drHaHcoBas OTYETHOCTb BKIOYAET B Ce6S: OTYET O GMHAHCOBOM MOMOXEHMU (6anaHc) Ha 31 aekabpsa 2008 roaa;
OTYeT O NpubLINAX U ybbiTKax 3a 2008 roa; oTYET O ABMMKEHUM AEHEXHbIX cpeacTtB 3a 2008 roa; otyer
06 U3MEHEHUsIX B COGCTBEHHOM KanuTane 3a 2008 roa 1 MpumeyaHusi K GMHAHCOBOW OTHETHOCTMU.

Baniota 6anaHca Ha 31 gekabpsa 2008 roga coctaBuna 268 249 Thic. €BPO U B CPAaBHEHUU C BaloTOM
6anaHca Ha 31 aexkabpsa 2007 roga ysennymnacb Ha 23 083 Tbic. eBPO MK Ha 9,42%.

Ha nameHeHne akTMBa 6anaHca CylleCTBEHHOE BIMSIHWE OKa3anu cineaytowne Gaktopbl:

0 ocTaTKM AEHEXHbIX CPeACTB Mo cTaThbe 6anaHca "[eHexHble cpeAcTBa U UX SKBUBANEHTbLI" BO3POC/H
B CBSI3U C YBENMYEHWEM CPEACTB Ha KOPP. cHeTax B 6aHKax Ha 4 839 Tbic. eBpo nan Ha 203,66%;

L ocrtaTku cymm no ctatbe 6anaHca "LieHHble 6ymMaru, oLueHnBaemMble Mo CrpaBeaiMBoON CTOMMOCTH
4yepes Npubblb 1 YOLITOK" YMEHbLIMANCH B CBA3M C NeperknaccuduraLmen espoobamraumim MuHouHa PP
B nopTdesib LeHHbIXx OyMar ans npogaxun Ha cymmy 26 938 Tbic. eBpo uan Ha 100%, a Takke
C NEPEOLIEHKOM LIEHHbIX 6yMar B CBA3M CO CHUXXEHWEM CMpaBeaIMBOM CTOMMOCTH akuuin C6epbaHka PP
Ha cymMmy 2 975 TbIC. €BPO WK Ha 79,21%;

1 octaTku cymm no crtaTbe 6anaHca "LieHHble 6ymMaru, yaepxmMBaemble A0 noralleHns" yMeHbLUMANCh
B CBSI3U C MoralleHuemM YyacTtv obnuraunn peaepanbHoro 3amma Ha cymmy 448 Tbic. eBpo unn Ha 38%;

1 ocTtaTku cymMm no ctatbe 6anaHca "LieHHble 6yMarun, UMeroLmMecs B Hann4mm ansa npogaxu”
yBEMYUNUCL Ha cyMMmy 35 642 Thic. eBpO un Ha 152,26 %. N3meHeHne nokasaTtensg — pesynsrar
nepeknaccudukaummn espoobnmraumii MuHodmHa PP n3 noptdens LeHHbIX Gymar, OLEeHUBaEMbIX
no crnpaBea/iMBoOM CTOMMOCTH, NPUobpeTeHus eBpoobamraunin MuHoOnHa PyMbIHUK, NOralwleHns AeN03UTHbIX
ceptudmkaToB baHka YPAJICUB, a TakKe nepeoLeHKN LeHHbIX 6yMar B CBA3U C UBMEHEHMEM
CcnpaBeanMBoOn CTOMMOCTU EBPO0GMTaLINK, SMUTUPOBAHHbIX [paButensctBoM MockBbl, MUHOUHOM
PymbiHMK 1 OAO "la3npom";

Tabnuua. OTpuuaTenbHaa nepeoLeHKka GUHAHCOBbIX aKTMBOB, OTHOCSLWanaca Ha "Co6CTBEHHbIN KanuTan"

HanmeHoBaHHWe KotupoBka KotupoBra OtpuuaTenbHas
¢pUHaHCOBbIX ¢pHHaHCOBbIX nepeoLeHKa,
aKTUBOB aKTUBOB Ha faTy OTHOcsLYasiCs Ha
Ha 31.12.2008 npunobpereHnsi  "Co6GCTBEHHbIN
Kanutan"
[ocynapcTBeHHble o6nuraumm Poccum
(EBpoo6nuraumm) 2030 86,50% 100,00% 1522 224
[ocynapcTBeHHblEe o6nuraumm PymbiHMM
(EBpoo6nuraumm) 2018 68,98% 98,59% 1 480 550
EBpooGnuraunn barvka Pycckuin CtaHaapt - 2009 70,50% 100,25% 297 500
EBpoo6nuraumu lasnpoma - 2014 65,75% 97,05% 939 000
EBpooGnuraumu l@asnpoma - 2015 63,00% 89,75% 535 000
EBpoobnuraummn [asnpoma - 2015 63,00% 89,99% 50475
EBpoo6nuraumm lasnpoma - 2015 63,00% 89,75% 441 375
EBpooGnuraumn l@asnpoma - 2018 59,00% 90,38% 627 500
EBpoo6nuraunu lasnpoma - 2018 59,00% 90,25% 312 500
EBpooGnuraumu lasnpoma - 2018 59,00% 90,38% 64 005
EBpoobnuraumnn Npasutensctea Mocksbl 2016 55,00% 96,30% 206 500
EBpooGnuraumu NMpasutenbctea MockBbl 2016 55,00% 96,20% 412 000
EBpoo6nuraunu Npasutenbctesa Mockebl 2016 55,00% 96,42% 621 300
EBpoo6auraumm Npasutensctea Mockebl 2016 55,00% 88,75% 543 375
EBpooGnuraunu NMpasutenbctea Mockebl 2016 55,00% 88,25% 538 650
Espoo6nuraummn YPCA banka 2010 67,50% 93,50% 819 000
EBpooGnuraumnn YPCA barHka 2011 57,00% 101,60% 446 000
KpeanTtHas HoTa 100,00% - -
Htoro - - 9 857

) ocraTkM cymm no ctatbe 6anaHca "lNpoyre 060pOTHbIE aKTUBbI" YMEHbLUMANCHL B CBSA3U CO CHUMXKEHUEM
ocTaTKa Mo cyeTy yyeTa pacxoaoB 6yaylinMx NepuoaoB Ha cymmy 2 564 Tbic. eBpo unn Ha 77,79%;

U M3MeHeHMWe OCTaTKOB CyMM [0 cTaTbaM 6anaHca "MHBeCTULMOHHasA CO6CTBEHHOCTL" U "OCHOBHbIE
CpefcTBa U HemaTepuasibHble aKTUBbI" CBA3AaHO C YMEHbLIEHWEM KOMMYECTBA CYXKEOHbIX MOMELLEHNI
B 3aHuu baHKa, ciaBaeMblx B OnepaLyMoHHYI0 apeHy, a TaKKe C yBeIM4eHMeM HaKomnJIeHHoM aMopTU3aLnm
3aaHuns baHka.

roAoBOM OTYET MEXAYHAPOAHbLIN BAHK IKOHOMMHYECKOFO COTPYAHUYECTBA



Executive Summary and Comments on the Financial Statements
of the International Bank for Economic Co-Operation
for the Year Ended December 31, 2008

The financial statements include the statement of financial position (balance sheet) as at December 31, 2008;
the income statement for the year ended December 31, 2008; the cash flow statement for the year ended
December 31, 2008; the statement of changes in equity for the year ended December 31, 2008; and notes
to the financial statements.

As at December 31, 2008, the balance sheet total amounted to 268,249 thousand euros, having increased
by 23,083 thousand euros or by 9.42% as compared with the balance sheet total as at December 31, 2007.

The change in the balance sheet assets was largely due to the following factors:

[ the balances of funds under the balance-sheet item "Cash and cash equivalents" increased
consequent to an increase in the amount of funds on correspondent accounts with banks
by 4,839 thousand euros or by 203.66%;

L the balances of funds under the balance-sheet item "Financial assets at fair value through profit or loss"
decreased consequent to reclassification of Eurobonds of the Ministry of Finance of the Russian Federation
in the amount of 26,938 thousand euros or 200% into the "Available-for-sale financial assets" portfolio
and revaluation of financial assets in connection with a reduction of the fair value of shares in Sberbank
(Savings Bank) of the Russian Federation by 2,975 thousand euros or by 79.21%;

[ the balances of funds under the balance-sheet item "Financial assets held to maturity" decreased
by 448 thousand euros or by 38% in connection with repayment of part of federal loan bonds;

U the balances of funds under the balance-sheet item "Available-for-sale financial assets" increased
by 35,642 thousand euros or by 152.26%. The change in this figure resulted from reclassification
of Eurobonds of the Ministry of Finance of the Russian Federation out of the "Financial assets at fair value
through profit or loss" portfolio, purchase of Eurobonds of the Ministry of Finance of Romania, repayment
of deposit certificates of URALSIB Bank, and also revaluation of financial assets in connection with a change
in the fair value of Eurobonds issued by the Government of Moscow, the Ministry of Finance of Romania
and Gazprom;

Table. Negative revaluation of financial assets carried to equity

Item Quotation Quotation Negative
of financial of financial revaluation of
assets as at assets as at the financial assets

December 31, 2008 date of purchase carried to equity

Government bonds of Russia

(Eurobonds) 2030 86.50% 100.00% 1,522,224
Government bonds of Romania

(Eurobonds) 2018 68.98% 98.59% 1,480,550
Eurobonds of the "Russian Standard" Bank - 2009 70.50% 100.25% 297,500
Eurobonds of Gazprom - 2014 65.75% 97.05% 939,000
Eurobonds of Gazprom - 2015 63.00% 89.75% 535,000
Eurobonds of Gazprom - 2015 63.00% 89.99% 50,475
Eurobonds of Gazprom - 2015 63.00% 89.75% 441,375
Eurobonds of Gazprom - 2018 59.00% 90.38% 627,500
Eurobonds of Gazprom - 2018 59.00% 90.25% 312,500
Eurobonds of Gazprom - 2018 59.00% 90.38% 64,005
Eurobonds of the Government of Moscow 2016 55.00% 96.30% 206,500
Eurobonds of the Government of Moscow 2016 55.00% 96.20% 412,000
Eurobonds of the Government of Moscow 2016 55.00% 96.42% 621,300
Eurobonds of the Government of Moscow 2016 55.00% 88.75% 543,375
Eurobonds of the Government of Moscow 2016 55.00% 88.25% 538,650
Eurobonds of URSA Bank 2010 67.50% 93.50% 819,000
Eurobonds of URSA Bank 2011 57.00% 101.60% 446,000
Credit note 100.00% - -
Total - - 9,857

[ the balances of funds under the balance-sheet item "Other current assets" decreased in connection with
a reduction of the balance of the account of expenses of future periods by 2,564 thousand euros or by 77.79%;

1 the change in the balances of funds under the balance-sheet items "Investment property"
and "Property, plant and equipment and intangible assets" is consequent on a decrease in the number
of premises let on an operating lease and an increase in the accumulated depreciation of the Bank's building.




Ha nameHeHne naccuBa 6anaHca baHKa cylleCTBEHHOE BIUSIHUE OKa3anu cneayowme daKkTopbl:

1 octaTtkM cymm no cratbe "lMpoyne 060poTHbIE 06583aTeNbCTBA" YBENUUYUIUCE HA CYMMY
11 100 Tbic. eBpO MK Ha 124,52%. NoKka3aTenb ABNSETCH pe3ynbTaToM yBeMYEHUS CPEACTB,
NPUBIEYEHHbIX Ha pacyeTHbIE (TEKYLLME) cHETA KTUEHTOB;

U Ha u3MeHeHwue ocTaTKa CyMM Mo cTaTbe 6anaHca "Cpeactea Apyrux 6aHKOB" NMOBAUSAIN CnefytoLune
noKasaTe/in: noraweHue 3af0/KEHHOCTU M0 KpeauTam, NojlydYeHHbIM B paMKax CTapon edTeNIbHOCTH
ot VTB BANK (AUSTRIA) A.G. 1 npocpOYeHHbIM NPOLLEHTaM Mo AaHHbIM KpeautaM Ha 06LLyto CyMMY
21 631 Thic. eBpO unu Ha 100%; yBenn4eHne cpelcTB Ha cHeTax Aerno3nToB Ha cymmy 27 932 Tbic. €BPO
unn Ha 100,00%, 3a cyeT npuBieyYeHns aenosntoB 6aHkoB bonrapuu, MNonabwn, MoHronuun, Poccumn, ABCTpuuy;

) un3meHeHue ocTaTKoB CyMM Mo cTaTbe 6anaHca "lMpoyne pe3epsbl” Ha cymmy 2 988 Thic. eBPO
CBS1I3aHO C UBMEHEHWEM CMpaBeLIMBON CTOMMOCTH LIEHHbIX ByMar, MMEIOLLMUXCA B HANUYUK AN MPOAAXKH,
nepeoLeHKa KOTOPbIX OTHOCUTCS Ha COGCTBEHHbIN KanuTan.

B npeacraBneHHoMm OT4eTe 0 MpubLINAX M yObITKax 3a 2008 rof B AMHaMUKe bUHAHCOBbLIX MOoKasaTtenen
NPOM30LLIN CNEeAYIOLLME U3MEHEHUSA: NOKa3aTe b YUCTON MPUOBINK (40 KYPCOBbIX pasHuLy) B cymme 4 992 Thic. eBPO
CHU3MACA Ha 14 262 TbiC. €BPO MO CPaBHEHWIO C aHanornM4HbIM nokasatenem 3a 2007 roa. B 2007 roay
nokasartenb NpubbINM B 3Ha4YMTeNbHOW Mepe GOpPMMPOBaNCsd 3a CHET BOCCTAHOBJ/IEHWS MO cTaTbe
"OnepaumoHHble AOX0Abl" paHee Co3AaHHOro pe3epBa Mo NPOCPOYEHHYO 3aa0/KeHHocTb PP. B 2008 roay
CYLLLECTBEHHOE BMSIHWE Ha dopmMupoBaHWe NPUBLITKU TakKe no ctatbe "OnepauuoHHble AoX0Abl" OKasanu
noxopbl B pasmepe 5 011 Tbic. €BpPO.

Cnefyet OTMETWUTb, YTO Ha MOKas3aTteSib YUcToM Npubbliv 3a 2008 roa 3Ha4YMTENbHOE BAMSIHUE OKa3ana
oTpuLaTenbHas NepeoLieHKa LIEeHHbIX Gymar. B ycnoBusix MMpPOBOro ¢GMHaAHCOBOrO Kpu3uca MPOM30LLIO
CYLLLECTBEHHOE CHUXEHME PbIHOYHbLIX KOTUPOBOK LIEHHbIX Gymar.

[MoKa3aTenb oTpuLaTeNlbHbIX KYPCOBbIX pa3HuL, cHU3uAcs Ha 8 995 Thic. eBpo M coctaBun 2 220 ThiC. €BPO
Ha KoHel, 2008 roaa.

lpoyne nokasaTenu CyLLEeCTBEHHOIO BAUAHUSA Ha GUHAHCOBbLIN pe3ynbTaT AedATenbHoCTM baHKka He okasanu.

NMpumeuanusa
K GUHAHCOBOW OTYETHOCTH

1. OcHoBHas gesitenbHoCTb baHKa

MexayHapoaHbii  6GaHK 3KOHOMMYECKOro COTpYyAHWMYECTBA Yy4ypexaeH B OKTa6pe 1963 roga,
MecTo-npebbiBaHMe — ropoa MockBa, Poccuiickaa Pepepauma. YneHamu baHKa B HacTosllee Bpems
angtorca: Pecnybnvka bonrapus, Counanuctuyeckaa Pecny6nunka BbeTHam, Pecny6nunka Ky6a, MoHronus,
Pecny6nuka lMonbla, Poccuinckas Peaepauus, PymbiHna, CnoBaukasa Pecny6nunka, Yelwckaa Pecnybnuka.
FABnsascb MexayHapoaHoM opraHu3aumen, baHK ocyllecTBASET AeATeNbHOCTb HA OCHOBE MEXMNPaBUTENLCTBEHHOMO
CornateHuns 06 o6pasoBaHnn MexayHapoaHoro 6aHKa 3KOHOMMWYECKOro CoTpyaHMYecTBa 1 YctaBa baHKa.

CornaweHune 6bI10 paTMdUMLMPOBAHO CTpaHamu-yneHamu baHka u 3apeructpupoBaHo B Cekpetapuarte
OpraHusauun O6beanHeHHblX Hauun 20 aBrycta 1964 r. OCHOBHbIM BMAOM AeATenbHOCTU baHka aBnsetcs
KpeauToBaHWe U GUHAHCUMpPOBaHME CYObEKTOB XO39MCTBOBAHWMSA CTPaH-Y1€HOB B LENSX COAENCTBUSA
3KOHOMMWYECKOMY COTPYAHUYECTBY CTPaAH.

B 2008 roay pa6oTta MeayHapoaHOro 6aHKa 9KOHOMMYECKOro COTpyAHMYEecTBa Obila HanpassieHa
Ha pa3BuUTHE U COBEPLIEHCTBOBaHWE eATeNbHOCTH baHKa B MHTepecax cTpaH-yneHoB MBIAC 1 o6ecneveHmne
L|efIeBOro ¥ 3KOHOMHOTO UCMOb30BaHUA UMEIOLLIMXCA PECYPCOB.

B cooTBeTCTBMM ¢ mocTaBneHHbIMU nepel baHKoM 3agadyaMu KIYEBbIMM HanpaBneHuamu pabotel MBIC
B 2008 roay ABNAAUCH:

] coBeplleHCTBOBaHME yNpaBieHUs akTUBamMu 1 NaccMBamu;

] coBeplueHCTBOBaHME yNpaBAeHUs pUCKamu;

1 obecneyeHune peHTabenbHOM paboTbl 1 HAUMEHEE PUCKOBAHHOE pa3mMelleHune cpeacts baHka
W €ro KJIMEHTOB;

O npuBeaeHne Gyxrantepckoro yyeta U GuHaHCOBOKW OTYeTHOCTU BaHKa B COOTBETCTBUE
¢ MexayHapoaHbiMW cTaHAapTaMu GUHaHCOBOM oT4eTHOCTH (MCDO);

0 opraHu3aLus B3aMMOAENCTBUS C BHELUHWMU ayaMTOPaMK;

Ll B3aumopencTBre ¢ MexayHapoaHbIM MHBECTULMOHHbIM 6aHKom (MWB) no Bonpocam
TpaHchopmaLMm 6aHKOB;

L aKkTyanusauus HopMatuBHOM 6a3bl;
] coBeplueHCTBOBaHME OpraHM3aLMoHHON CTPYKTYPbl BbaHKa.

40 roAoBOM OTYET MEXAYHAPOAHbLIN BAHK IKOHOMMHYECKOFO COTPYAHUYECTBA



The change in the Bank's balance sheet liabilities was largely due to the following factors:

1 the balances of funds under the balance-sheet item "Other current liabilities" increased
by 11,100 thousand euros or by 124.52%. This resulted from an increase in the amount of funds attracted
to customers' current accounts;

1 the change in the balances of funds under the balance-sheet item "Due to other banks" was
due to the following factors: repayment of debts on loans received from VTB BANK (AUSTRIA) A.G. within
the framework of former-period activity and of overdue interest on these loans for a total
of 21,631 thousand euros or 100%; an increase in funds on deposit accounts by 27,932 thousand euros
or by 100% by attracting deposits from banks in Bulgaria, Poland, Mongolia, Russia, and Austria;

O the change in the balances of funds under the balance-sheet item "Other reserves" in the amount
of 2,988 thousand euros was due to a change in the fair value of available-for-sale financial assets,
the revaluation of which is carried to equity.

In the income statement for the year ended December 31, 2008, the following changes occurred
in the dynamics of financial indicators: net profit before exchange rate differences in the amount
of 4,992 thousand euros decreased by 14,262 thousand euros compared with the corresponding figure
for 2007. In 2007, the profit was largely formed by recovery of the previously created provision
for the overdue debt of the Russian Federation under the item "Operating income." In 2008, an income
in the amount of 5,011 thousand euros had a substantial effect on the formation of profit under the item
"Operating income."

It should be noted that the net profit for 2008 was substantially affected by a negative revaluation of financial
assets. In the situation of the global financial crisis, there was a considerable reduction in the market
quotations of securities.

The negative exchange rate differences decreased by 8,995 thousand euros to make 2,220 thousand euros
as at the end of 2008.

The other indicators had no significant effect on the financial results of the Bank's performance.

Notes
to the Financial Statements

1. The Bank's primary activity

The International Bank for Economic Co-operation was established in October 1963
and has its headquarters in Moscow, Russian Federation. At present, the Bank's members are
the Republic of Bulgaria, the Socialist Republic of Vietnam, the Republic of Cuba, Mongolia,
the Republic of Poland, the Russian Federation, Romania, the Slovak Republic,
and the Czech Republic. The Bank is an international institution operating on the basis
of an intergovernmental Agreement on the Establishment of the International Bank for Economic
Co-operation and its Statutes.

The Agreement was ratified by the Bank's member countries and registered with the United
Nations Secretariat on August 20, 1964. The Bank's primary activity is lending to and financing
of economic entities in its member countries for the purposes of promoting economic cooperation between
these countries.

In 2008, the work of the International Bank for Economic Co-operation was aimed at developing
and perfecting the Bank's operation in the interests of the IBEC's member countries and ensuring purposeful
and economic use of its available resources.
In accordance with the tasks set before the Bank, the IBEC's key lines of work in 2008 roay included:

1 perfecting the management of its assets and liabilities;

0 perfecting risk management;

1 ensuring the Bank's operation at a profit and the least risky placement of its own
and its customers' funds;

O bringing the Bank's accounting and financial reporting into line with
International Financial Reporting Standards (IFRS);

L organizing interaction with external auditors;

4 interacting with the International Investment Bank (IIB) on matters related to the transformation
of banks;

[ updating its normative base;
0 perfecting the Bank's organizational structure.

INTERNATIONAL BANK FOR ECONOMIC CO-OPERATION
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Oco60oe BHMMaHu1e B 0T4eTHOM rojy lNpaBneHne baHKa yaenano yperyimpoBaHuIo KyGUHCKON 3a0/1EHHOCTH
nepen baHkom. B 2007 roga 3apo/mkeHHocTb 6biBwero CCCP nepeg MB3C nosHOCTbIO yperynvpoBaHa
1 B 2008 rogy baHK addEeKTMBHO MCNOb30BaN NoJly4eHHbIe CPEACTBA Ha pa3BUTUE GAHKOBCKMX onepaumm,
B NepBYI0 04epeb B MHTEpecax CTpaH-4ieHoB baHKa.

B HacTosiulee Bpemsa [NpaBneHve baHKa, y4yuTbiBas BO3poCliME aKTWBbl BbaHka, npoBoauT paboTy
HamnpaBiEHHYIO Ha aKTUMBM3aLMIO LEATENbHOCTM B WMHTepecax cTpaH-yieHoB MBIC. MpeanpuHAThl LWaru
Mo YCTaHOB/IEHUIO B3aUMOOTHOLLEHWUM C MEXNPABUTENBCTBEHHBIMU KOMUCCUSAMU, TOPrOBO-NPOMbILIAEHHBIMU
nanatamu, accoumaumsamu 6aHKOB W APYrMMM OOWECTBEHHbIMWU U (GWUHAHCOBLIMM OpraHM3aUUsaIMU
cTpaH-yneHoB MB3C, 4yto 6yaeT cnoco6CTBOBATb OCYLIECTBNEHUID BaHKOM KOHKPETHbIX GWHAHCOBbIX
NPOEKTOB C XO3SMCTBYIOWMMU Cy6bEKTAaMM CTPaH-41eHoB baHKa.

2. OKOHOMMYeCKas cpeaa, B KOTOpon baHk OCYLLECTB/IAET CBOIO NeATE/IbHOCTb

OtnnynTenbHom oco6eHHocTblo 2008 roga cTano Bbl3BaHHOE MUPOBLIM (GUHAHCOBLIM KPWU3UCOM
nocnegoBateNbHOe 3aMedNeHMe TeMMOB pPoOCTa BCEX KAYEBbIX 3KOHOMUYECKUMX WHAMKATOPOB
B cTpaHax-yneHax MB3C.

PesynbraTtom BAMSHUS MMPOBOro dUHAHCOBOro Kpuanca B 2008 rogy BMIOCH CHUXKEHWE Ha KOHELL rofa Kypca
HaLMOHaNbHbIX BaNoT psiga cTpaH-4ieHoB baHka K gonnapy CLUA 1 eBpo. B 4aCcTHOCTM MO OTHOLLEHMIO K €BPO
NMPOM30LLIO CHUXKEHUE Kypca MOHIO/IbCKOro TYrpPUKa, MOMbCKOrO 3/10TOr0, POCCUIACKOro Py6sis, PYMbIHCKOIO
Nlesl U YELLCKOW KPOHbI. HaunoHanbHbIM 6aHK bonrapum ¢ MOMeHTa BBeAEHUS €BPO B 06palleHne yCTaHOBWU
(GUKCUPOBaHHbIN KYpC €BPO K HaLMOHaIbHOM AeHEeXHON eanHuLe. o oTHoweHuto K gonnapy CLUA B TedeHne
2008 roaa nocTeneHHO nagasn Kypc 60/rapcKoro NeBa, BbETHAMCKOMO JOHTa, MOHIOJIbCKOro TyrpuKa, NoNbCKOro
3/10TOr0, POCCUMCKOro Py6asi U YeLCKON KPOHbl. OAHOBPEMEHHO KypC CMOBALLKOM KPOHbI MO OTHOLIEHWIO
K ponnapy CLLUA n eBpo B 2008 roay ykpenuncs. C 1 aHBaps 2009 roga CnoBaukas Pecnybnvka nepeluna
Ha pacyeTbl B eBpo. Mo aaHHbIM LieHTpanbHoro 6aHka Kybbl Kypc KOHBEPTMPYEMOro neco K gonnapy CLUA
GUKCUPOBAHHbIN, @ NO OTHOLEHKUIO K eBpo B 2008 rofly Kypc KOHBEPTUPYEMOIO MECO YKpenucs.

Ha koHel 2008 roga ypoBeHb nHbNAUMK B Pecnybnuke bonrapus, Counanuctmyeckom Pecnybnmke BoeTHam,
Motronuu, Pecny6nuke lMonblua, Poccuiickon Pepepauunn, PymbiHuM, CnoBaukon Pecny6nvke u Yelickon
PecnybnunKke npesblwan aHanornyHble nokasartenu 2007 roga. MupoBon GbMHaHCOBbLIM KPU3UC HEraTUBHbBIM
06pa3oM cKasasics Ha o6beMax BBI1 cTpaH-yneHoB MB3C npMpoCT KOTOPOro TaKXKe CHU3UIICS.

B 2008 roay npou30Li0 COKpalleHWe MNPUTOKa WMHOCTPaHHbIX MHBECTULIMIW B 3KOHOMWKY Pecny6nuku
Bonrapus, MoHronuu, Poccuiickon ®enepaumm, CnoBauKkon Pecny6nukm n Yewckon Pecnybamku. OaHako,
06bEM MHOCTPAHHbIX MHBECTULIMWA B 3KOHOMMKY Coumanuctuyeckon Pecnybnmku BbeTHam 3HaYUTENbHO
BbIpoc ¢ 8,04 mnpa. nonnapos CLUA B 2007 roay ao 11,50 mnpa. anonnapos CLUA B 2008 roay, B Pecny6nuke
Monblua 06K 06 bemM MHBECTULMI YBennyuncs Ha 7,90% ot ypoBHsA 2007 roga, B PyMbIHUK 06bEM MPAMbIX
WHOCTPaAHHbIX MHBECTULMI yBennunaca Ha 24,45% no cpaBHEHWUIO C aHanornyHbiM nepuogom 2007 roaa
n coctaBun 9 024 MH. eBpo.

B cTpaHe mecTtonpebbiBaHnsa baHka — Poccuiickon Pepepaunn — B 2008 rogy Habntoaanocb CHUXKEHWE
OCHOBHbIX 3KOHOMWYECKUMX NOKa3aTesnen, B HaCTHOCTU NpUpocT peansbHoro BBl B 2008 rogy coctaBun 5,6%
(3a aHanornyHbin nepmnog 2007 roaa AaHHbIM NOoKa3aTenb coctaBngn — 7,6%).

TeKywmnin MMPOBOM KPU3KC NPUBEN K 3HaYUTEIbHOMY 06Basy LieH Ha HedTb. B nione 2008 roga ueHa HedTH
[OCTUIIa PEKOPAHbIX 3Ha4YeHun 1 coctaBuna 147,27 ponnapa 3a 6appesib, HO cpa3y nocsie pekopaa Ha4yanocb
06BafibHOE NafeHue, U B pe3y/nbTate K KOHLY roja LeHbl ynanu 6o/iee Yem B YETbIPE pa3a Mo CpaBHEHMUIO
C JOCTUTHYTbIM peKopaoM. B aekabpe LeHa HedTn ynana Huxe 39 gonnapos 3a 6appenb.

0O6beM 30/10TOBaNOTHbIX pe3epBoB baHKa Poccuu cHuauncs ¢ 476,4 mnpa. gonn. CLUA Ha 1 sHBapsa 2008 roaa
no 427,1 mnpa. ponnapos CLUA Ha 1 aHBaps 2009 roaa.

[MonoxutenbHoe canbfAo ToproBoro 6anaHca Poccurickon Pegepaumm B 2008 rogy yBennyunocb Ha 37%
no cpaBHeHuto ¢ 2007 rogom u coctasusio 179,3 mnpa. fonnapos CLUA.

MHdnauma no ntoram roga B Poccuiickon denepaumm coctaBuna 13,3% B cpaBHeHun ¢ 11,9% B 2007 roay.

B ycnoBusx duHaHcoBoro Kpuauca [lpaBuTenbcTtBo Poccuiickon dPepepauuy NpeanpuHano psa mep,
CMOCOGCTBYIOLIMX MOALEPKAHUIO IKOHOMMKKM rocyfapcTBa, MPUOPUTETOM KOTOPbIX CTaNo CrnaceHue
6GaHKOBCKOW CUCTEMbI CTPAHbI, KPYMHbIX KOMMAaHWM, a TaKXe NoaaeprKKa MHOPaCTPYKTypbI.

C Hos16ps 2008 roaa LleHTpanbHbI 6aHK Poccuiickon Pepepaun npoBoAW NOAUTUKY "MATKOM AeBanbBaLMm
pyonsa", Kaxkablv AeHb YBEMYMBaN BEPXHUK KOPMAOP GUBANIOTHON KOP3UHBbI.

Kypc py6ns K MHocTpaHHbIM BantotaM B 2008 roay M3MeHWIICS cneayiolMm 06pa3om. Mo OTHOLIEHHMIO K Jonnapy
CLLA Kypc py6ns cHuauics Ha 16,5%. Kypc py6ns K eBpo — Bantote 6anaHca baHka — Takke cHuauncs Ha 13,3%.

Kypc gonnapa K eBpo yKkpenuncsa Ha 5,6%.

roAoBOM OTYET MEXAYHAPOAHbLIN BAHK IKOHOMMHYECKOFO COTPYAHUYECTBA



In the year under review, the Bank's Board gave special attention to settling Cuba's debt to the Bank.
In 2007, the former USSR's debt to the IBEC was completely settled and in 2008 the Bank made effective
use of the funds thus obtained for the development of banking operations, in the first place, in the interests
of the Bank's member countries.

At present, the Bank's Board, in view of the Bank's increased assets, is carrying out work aimed to step up
its activity in the interests of the IBEC's member countries. Steps have been taken to establish relations
with intergovernmental commissions, trade and industry chambers, associations of banks,
and other public and financial organizations in the IBEC's member countries, which will facilitate
the implementation by the Bank of specific financial projects with economic entities in the Bank's member
countries.

2. The economic environment in which the Bank operates

The salient feature of the year 2008 was a consistent slowdown of the rates of growth of all the key
economic indicators in the IBEC's member countries brought about by the global financial crisis.

One of the effects of the global financial crisis in 2008 was a decrease in the exchange rates of the national
currencies of a number of the Bank's member countries against the US dollar and the euro by the end
of the year. In particular, there was a decrease in the exchange rates of the Mongolian tugrik, the Polish zloty,
the Russian ruble, the Romanian lei, and the Czech koruna against the euro. The National Bank of Bulgaria
established a fixed exchange rate between the euro and the national monetary unit from the moment
of putting the euro into circulation. Throughout 2008, there was a gradual drop in the exchange rates
of the Bulgarian lev, the Viethamese dong, the Mongolian tugrik, the Polish zloty, the Russian ruble,
and the Czech koruna against the US dollar. At the same time, the exchange rate of the Slovak koruna against
the US dollar and the euro strengthened in 2008. On January 1, 2009, the Slovak Republic adopted the euro
as its official currency. According to the Central Bank of Cuba, the convertible peso has a fixed exchange rate
against the US dollar, while the exchange rate of the convertible peso against the euro strengthened in 2008.

As at the end of 2008, the level of inflation in the Republic of Bulgaria, the Socialist Republic of Vietnam,
Mongolia, the Republic of Poland, the Russian Federation, Romania, the Slovak Republic, and the Czech
Republic exceeded the corresponding figures for 2007. The global financial crisis adversely affected
the volumes of GDP in the IBEC's member countries in that its growth rates also decreased.

The year 2008 saw a decrease in the inflow of foreign investments into the economies of the Republic
of Bulgaria, Mongolia, the Russian Federation, the Slovak Republic, and the Czech Republic. However,
the amount of foreign investments into the economy of the Socialist Republic of Vietham grew substantially—
from 8.04 billion US dollars in 2007 to 11.5 billion US dollars in 2008; in the Republic of Poland, the total
amount of investments increased by 7.9% from the level of 2007; and in Romania, the amount of direct
foreign investments increased by 24.45% as compared with 2007 to make 9,024 million euros.

In the Bank's host country, the Russian Federation, there was a decrease in the main economic indicators
in 2008: in particular, the growth in real GDP made 5.6% (the corresponding figure for 2007 amounted to 7.6%).

The current global crisis led to a substantial slump in oil prices. In July 2008, the price of oil reached
a record-breaking level of 147.27 dollars a barrel; however, the record was immediately followed
by a landslide drop and, as a result, the prices dropped by more than three-fourths dropped to less
than one-fourth of this record-breaking figure by the end of the year. In December, the price of oil slumped
to less than 39 dollars a barrel.

The value of the gold and foreign exchange reserves of the Bank of Russia decreased
from 476.4 billion US dollars as at January 1, 2008, to 427.1 billion US dollars as at January 1, 2009.

In 2008, the surplus of the trade balance of the Russian Federation increased by 37% compared
with 2007 to reach 179.3 billion US dollars.

The rate of inflation over the year in the Russian Federation stood at 13.3% as compared with 11.9% in 2007.

In the situation of a financial crisis, the Government of the Russian Federation put in place a number
of measures to support the national economy aimed in the first place at rescuing the country's banking
system and major companies, and also at supporting infrastructure.

From November 2008, the Central Bank of the Russian Federation implemented a policy of a "soft devaluation"
of the ruble, raising every day the upper limit of the technical corridor of the dual currency (euro-dollar) basket.

In 2008, the exchange rate of the ruble against foreign currencies changed in the following way. The rate
of the ruble against the US dollar decreased by 16.5%. The rate of the ruble against the euro, the Bank's
balance sheet currency, also decreased—by 13.3%.

The US dollar to euro exchange rate strengthened by 5.6%.
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CraBKa pedurHaHcupoBaHus LieHTpanbHoro 6aHka Poccuitickon ®epepaumm B 2008 rogy meHsnacb 6 pa3s
B CTOPOHY yBennyeHus ¢ 10,0% no 13,0%, oco6eHHO 4acTo nocse Havyana MMpoBOro GMHaHCOBOro Kpuauca.
basoBas ctaBka PefepanbHon pesepBHoi cuctembl (PPC) CLUA B 2008 roagy noHuaunack ¢ 4,25% ao 0,25%.
basoBas ctaBka EBpOMeENCKOro LieHTpanbHOro 6aHKa 3a a1oT e nepuoj noHnaunack ¢ 4,0% go 2,5%.

3. OCHOBHbIE MPUHLIUMbI YY4ETHON MONUTUKM
BepnieHue yyeTa U NOAroTOBKa GUHAHCOBOH OTYETHOCTH

HacToswas ¢uHaHcoBas OTYETHOCTb COCTaBASIETCS B COOTBETCTBMM C MerayHapoAHbIMK CTaHAapTamu
duHaHcoBoM oT4yeTHOCTHU (aanee MC®PO) u OCHOBHbLIMU MPUHLMNAMWU YYETHOW MOJAUTUKM M COCTaABIEHUSA
$urHaHcoBoM otyeTHoCcTH MB3C.

B cootBeTcTBUM C¢ OCHOBHbIMM MPUHLMNAMW YHETHON MONWUTUKKM U COCTaBlEHUS GUHAHCOBOW OTYETHOCTU
MB3C purHaHCOBLIN y4eT BEAETCSA MO METOAY HAaYUC/IEHUS.

DYHKUMOHANbHOW BantoToM U BantoToW NpeacTaBieHUs AaHHbIX GUHAHCOBOW OT4eTHOCTM baHka fBnseTcs
€eBpo. Bce AaHHble OTYETHOCTM BblIM OKPYIIEHBI C TOYHOCTbIO 4O LieNblX ThiCAY €BPO.

duHaHCOBas OTYETHOCTb COCTAB/IAETCH Ha OCHOBE MPUHLIMMA HEMPEPbIBHO AEWCTBYIOLWEro NpeanpuaTms.
Mcrnonbaya aTo cyaeHue, lNpaBneHne BaHKa yd4uTbiBaeT CYyLIECTBYOLIME HaMepeHus, MpU6bIIbHOCTb
onepaLmit  UMEIoLLIMECS B HAMYMK HDUHAHCOBbLIE PECYPCHI.

OCHOBHbIe NMOAXoAbl K OLEHKe

OyeHKa — 3TO MpoLLEecC onpeaeneHns CTOMMOCTM, MO KOTOPOM O6GBLEKTbl PUHAHCOBOro y4vera AO0KHbI
oTparkatbCd B (GpUHAHCOBOM OTYETHOCTM BbaHKa. BaHK uMcnonb3yeT Huxecnegylouwme MeTobl OLEHKM
(NpU3HaHWs) PUHAHCOBbLIX aKTMBOB M 0693aTENbCTB.

CripaBeg/vBasi CTOUMOCTb — 3TO CyMMa, Ha KOTOPYD MOXHO OOGMEHSATb aKTWUB WJIM MOCPEeACTBOM KOTOPOW
MOXHO roracutb 00653aTeNbCTBO MpPU COBEPLUEHUU CAENIKM Ha PbIHOYHbLIX YCNOBUAX MexAay
MHOOPMUPOBAHHBIMXU W HE3aBUCUMbIMKM CTOPOHaMM, [AEWCTBYOWMMM Ha [OOGPOBONLHOW OCHOBE.
CnpaBeanuMBasi CTOMMOCTb MpeAcTaBfAseT TeKyllylo LeHy crnpoca Ha (UHaAHCOBble aKTUBbl W LEHY
npeanoxeHns Ha dGMHaHcoBble 0693aTeNbCTBa, KOTUPYEMbIE Ha aKTUBHOM PbIHKE.

I'IepBOHaqaanaﬂ CTOMMOCTBL TMpeactaBageTr cobomn CyMMYy ynjla4eHHbIX [OEHEXHbIX CpeacTts
MIin WX 3SKBUBAJEHTOB, WINW ChnpaBeMByld CTOMMOCTb T[PO4YMUX pPeEecypcoB, MNpeaocTaB/IEHHbIX
onga ﬂpMOﬁpeTeHMﬂ aKTUBa Ha AaTy NMOoKYMNKH, BKJIlOYaaA 3aTpaTbl MO CAENKE.

3artpatel No cpaenke ABASAIOTCA [JOMOJNHUTENbHLIMWM 3aTpataMu W CBA3aHbl HEMNoCPeACTBEHHO
C NpUo6pPETEHNEM, BbIMYCKOM WU BbiGLITUEM GUHAHCOBOIO MHCTPYMEHTA.

AMoOpTH3aLUOHHass CTOUMOCTbL GUHAHCOBOrO aKTMBa MM GUHAHCOBOrO 06s3aTefibCTBa — 3TO CTOMMOCTb,
MO KOTOPOM 3TOT aKTUB MK 0693aTeNbCTBO OLLEHMBAIOTCS MPU NepBOHAYaibHOM NPU3HaHUKU, MUHYC BbiniaTbl
OCHOBHOWM CyMMbl Jofira, Mic WIKM MUHYC pacCiuTaHHas ¢ NpumeHeHuem MeToga 3GPEKTUBHOM CTaBKU
NpoLEeHTa HaKomMJieHHas amMopTu3aluusa pasHWLbl MeXZy nepBoHa4vajbHOW CTOMMOCTbIO U CTOMMOCTbIO
Ha MOMEHT noralleHus, MUHYC yMeHblUeHWe CTOMMOCTU BC/IeACTBME OGEecLieHeHWEe WU BO3HWKHOBEHMUSA
COMHWTENBHON 3aJ0/IXXEHHOCTH, OTPaXKaeMoe HamnpsiMyto UK C UCNOJIb30BAHWEM CHETa OLLEHOYHOM0 pe3epBa.

Metog 3¢ppeKTMBHOM NPOLIEHTHOM CTaBKMU NPEeACTaBNSeT CO60M METOA pacyéTa aMmopPTU3UPYEMOM CTOMMOCTH
$MHaAHCOBOro aktMBa (0693aTeNbCTBa) U HAYUCEHMS MPOLEHTHOrO OX0AA Ha BbinaaTty NPOLLEHTOB B TeYEHHUE
OTYETHbIX NepnooB. AbPeKTUBHAA CTaBKa NpoLeHTa NpeacTaBaseT cobom CTaBKy, KoTopas obecrneynBaeT
TOYHOE [OMCKOHTMPOBAHME OXMAAEMOW CyMMbl OYyAyUIMX AEHEXHbIX MOCTYMJEHWMI BMAOTb A0 HACTyMJEeHUs
CpOKa noralieHns no gaHHoMy GUHaAHCOBOMY MHCTPYMEHTY.

OLeHKa MOXeT nepecMaTpuBaTbCsl, €CAM MEHSATCH 06CTOSATENbCTBA, HA KOTOPbIX OHA OCHOBbIBanach.
PegynbraT M3MEHEHUs B OLIEHKE BKJIOYAETCH B PaCYET YWUCTOro Aoxoda WM ybbiTKa B nepuoge, Koraa
NPOM30LWWI0 U3MEHEHWE, €C/IM OHO BJIUSET TOMIbKO Ha [aHHbIM nepuoa, wiuv nepuoge, Korga npousowsno
U3MEeHeHue, 1 B ByayLunx Nepuoaax, eC/iM OHO BIIUSET Ha Te U Apyrue.

ﬂeHe)KHble cpefcTBa U UX 3KBUBaIeHTbl. K AeHeXHbIM cpeactBamM U UX 3KBUBaJIEHTAM OTHOCATCA HalM4HadA
BasioTa, NIaTEXHble OOKYMEHTbI B Kacce baHKa, octaTtkm Ha cyeTtax B LIb PD, Ha KOPPECNOHAEHTCKUX CHETAX,
a TaKXe 3KBWBaNEHTbl AJEHEXHbLIX CPEACTB. [eHexHble cpeactBa U MUX IKBUBAJIEHTblI OTpPaxKatkTca
no CnpaBe,anBon CTOUMOCTH.

Cpeacrsa B gpyrmx 6aHKax. B jaHHOM pasgene oTpa)aloTcs BblAaHHblE KPeanuTbl M pa3MeLLEHHbIE AEMN03MThI
B APYrMX KpeamuTHbIX opraHunsauuax. Cpefactea B Apyrux 6aHKax oTpaxkaloTcs Mo crpaBeiivBoi CTOMMOCTH.

Kpeautsbl M pe6GUTOPCKasi 3aJ0/KEHHOCTb. pefocTaBiAeHHbIE KPeaWTbl U Ae6UTOPCKas 3afo/KeHHOCTb
OoTpa)alTCA HauyuMHas C MOMEHTa BblayW [EHEXHbIX CPeAcTB 3aéMIMKaM W y4UTbIBAIOTCH
no aMopTM3MPOBAHHOM CTOMMOCTW. ECiM KpeauT He oLieHMBaEeTCcs Mo amMopPTU3MPOBaHHOW CTOMMOCTH,
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In 2008, the refinance rate of the Central Bank of the Russian Federation was changed upwards six times
from 10.0% to 13.0%—particularly frequently after the outbreak of the global financial crisis. The prime rate
of the US Federal Reserve System (FRS) decreased from 4.25% to 0.25% in 2008. In the same period,
the prime rate of the European Central Bank decreased from 4.0% to 2.5%.

3. Summary of accounting policies
Basis of accounting and presentation of financial statements

The present financial statements have been prepared in accordance with International Financial Reporting
Standards (further on referred to as IFRS) and the IBEC's Basic Principles of Accounting Policies
and Presentation of Financial Statements.

In accordance with the IBEC's Basic Principles of Accounting Policies and Presentation of Financial
Statements, the Bank uses the accrual method of financial accounting.

The Bank's functional currency and the currency used in presenting its financial statements is the euro.
All amounts in the financial statements have been rounded off to the nearest thousand euros.

The financial statements are prepared on a going concern basis. Using this assumption,
the Bank's Board considers the current intentions, the profitability of operations and the available financial
resources.

Basic approaches to valuation

Valuation is a process of determining the value at which accounting items must be recorded in the Bank's
financial statements. The Bank uses the following methods of valuation (recognition) of financial assets
and liabilities.

Fair value is the amount for which an asset could be exchanged, or a liability settled, between
knowledgeable, willing parties in an arm's length transaction. Fair value is the current bid price
for financial assets and the current asking price for financial liabilities quoted in an active market.

Initial cost is the amount of cash or cash equivalents paid or the fair value of the other consideration
given to acquire an asset at the time of its acquisition and including transaction costs.

Transaction costs are incremental costs that are directly attributable to the acquisition, issue or disposal
of a financial instrument.

The amortized cost of a financial asset or financial liability is the amount at which the financial asset
or financial liability is measured at initial recognition minus principal repayments, plus or minus
the cumulative amortization using the effective interest method of any difference between
that initial amount and the maturity amount, and minus any reduction (directly or through the use
of an allowance account) for impairment or uncollectibility.

The effective interest method is a method of calculating the amortized cost of a financial asset (liability)
and of allocating the interest income over the relevant period. The effective interest rate is the rate
that exactly discounts estimated future cash receipts through the expected life of the financial
instrument.

The calculation may be revised if there has been a change in the circumstances on which it was based.
The result of the change in the calculation is included in the calculation of net income or loss
in the period in which the change took place if it only affects that period, or during the period of change
and the subsequent periods if they are also affected by the change.

Cash and cash equivalents

Cash and cash equivalents include cash and payment documents at the Bank's cashier's department,
balances on accounts with the Central Bank and on correspondent accounts, and also equivalents of cash.
Cash and cash equivalents are recorded at fair value.

Due from other banks

Recorded in this section are loans granted to and deposits placed with other credit institutions. Amounts due
from other banks are recorded at fair value.

Loans and receivables

Loans granted and receivables are recorded from the moment of giving out funds to borrowers and carried
at amortized cost. If a loan is not carried at amortized cost, it must be recorded in the balance sheet according
to IFRS at nominal value plus accrued interest not received under contract terms minus impairment provision.

RATION
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TO OH MOANEXMWT OoTparkeHuto B GanaHce no MC®PO no HOMWHANbLHOWM CTOMMOCTU MOC HaYUCNEHHble
HenoJly4eHHble NPOLEHTbI MO YCI0BUAM AOrOBOPA MUHYC pe3epB Ha 06eCLEeHEHME.

MepBoHa4aabHOE NPU3HaHWE GUHAHCOBLIX MHCTPYMEHTOB. LleHHble 6ymarn Ans TOProsaW, NPOW3BOAHbLIE
M npoune GUHAHCOBLIE WMHCTPYMEHTbI, OTpaXaemble Mo crnpaBeaMBON CTOMMOCTM Ha cyeTe npubbinei
1 YBbITKOB, MEepPBOHaYabHO NPU3HAIOTCA MO CrnpaBeaIMBON CTOMMOCTHU.

Bce apyrve onepaLuv no npMo6peTeHunio U NpoaaXke NpuaHaloTes Ha JaTy NocTaBKW, NPU 3TOM U3MEHEeHWe
CTOMMOCTM 3a Nepuo MexAay 1aToi NPUHATUS 06A3aTeNbCTB U AaToM NOCTaBKM He NPU3HAETCs B OTHOLIEHUN
AKTMBOB, OTPAYKEHHbIX M0 GAKTUYECKOW UM aMOPTU3MPOBAHHON CTOMMOCTH; MPU3HAETCA B COCTaBE NPUOLINK
WM YObITKA B OTHOLUEHUM TOPrOBbIX LIEHHbIX GyMar, NMPOWM3BOMAHbIX MHCTPYMEHTOB M MPOYMX GUHAHCOBLIX
aKTWBOB, OTPaXKaeMbIX MO CrpaBeA/IMBOM CTOMMOCTU Ha cYeTe NpPUGhLINen U YyOLITKOB; NPU3HAETCs B COCTaBe
COGCTBEHHbIX CPEACTB B OTHOLUEHWW aKTMBOB, KOTOPbIE OTHOCATCH K KaTeropuMu MMEIOLIMXCS B HaluMyuu
[N MPOJaXKHU.

duHaHCOBbIE aKTUBbI, OTPAKaeMbI€ M0 CrPaBe/IMBOI CTOMMOCTH YEPE3 MPubbIIb NN YObITOK. PUHAHCOBbLIE
aKTMBbI, OTpaXKaemble Mo crnpaBeaiMBOM CTOMMOCTM Yepes NpubbIIb UK YObITOK, BKIOYAIOT LIEeHHbIE Bymaru
AN TOProBAM, a TaKXe MNPOWM3BOAHbIE WMHCTPYMEHTblI W /to6ble (GUHAHCOBLIE aKTUBLI, KOTOpble
npu nepBoHa4YajbHOM MPU3HAHMU PELIEHO OLIEHMBaTb MO CrNpaBeAMBOM CTOMMOCTM Yepe3 npubbiib
WK YObITOK, 3@ WMCKIOYEHMEM WHBECTULMWA B [ONEBblIE MHCTPYMEHTbI, KOTOPbIE HE WMMEKOT KOTUPOBKM
Ha aKTMBHOM PbIHKE W CNipaBeAIMBasi CTOMMOCTb KOTOPbIX HE MOMET GbITb JOCTOBEPHO OLieHeHa (N.6 MCAPO (IAS) 39).

LieHHble 6ymMaru Ans TOprosB/au (TOProBble LieHHble 6ymaru) — 3To LieHHble 6ymMaru, Kotopble npuo6pertatoTcs
C Le/blo MOMyYEeHUs MPUOBLIIKN 338 CYET KPATKOCPOUHbIX KONE6GaHUI LiEHbI UM TOPrOBOM MapXu, UK LiEHHbIE
6ymMaru, ABASIOLIMECH YacTbio MOPTdENsd, GaKTUYEeCKU UCMOoNb3yemMoro Aas MoflydeHWs KpaTKOCPO4YHOM
npuébinu. BaHk KnaccudULMPYET LieHHble GymMarM Kak TOProBble LieHHble Gymaru, eciM y HEero ectb
HamepeHWe NpoaaTh UX B TEYEHUE KOPOTKOro Neprnoaa ¢ MoOMeHTa Npuo6peTeHus.

TOpFOBbIe LIEHHbIE 6ymarm OoTpaxakoTca no CI'IpaBeJJ,J'IVIBOVI CTOUMOCTH.

Caenkn no gorosopam rnpoagakn 1 06paTHoOro BeiKyna, 3aiMbl LeHHbIX 6ymar. Cienky no 4oroBopam npoaaxu
n o6paTtHoro BbiKyna (PEMNO) paccmatpuBaloTCd Kak onepauuu fnpuBievyeHus CpeactB noj obecnevyeHue
LIEHHbIX BGymar.

LleHHble 6ymarun, NpnobpeTeHHbIE NO AOroBopaM € 0693aTe/lbCTBOM 06paTHOM npoaaxkm (o6patHbie PENMO),
ABNSOTCS OnepaumusamMu No NpefocTaBAeHUI0 AEHEKHbIX CPEACTB Noj 06eCLIeHEHME LieHHbIX Gymar.

®uHaAHCOBbIE aKTUBbI, yAEpXUBAeMble [0 roralleHus. [laHHas KaTeropus BKIIOYAET LieHHble Gymaru
C GUKCUPOBAHHBLIM CPOKOM MOralleHUs, B OTHOLIEHWM KOTOPbIX PYKOBOACTBO BaHKa MMeeT HamepeHue
1 BO3MOXHOCTb YEPKMBATb UX [0 CPOKA MoralieHus.

LleHHble 6ymaru, yaepuBaemble 4O MOralwleHus, y4uTbiBaloTCA MO aMOPTU3UMPOBAHHOW CTOMMOCTHU
C UCronb3oBaHMeM meToga 3GdEKTUBHOW MPOLEHTHOM CTaBKM 3a BbIYETOM pe3epBa Mo obecueHeHue,
KOTOPbIM pacCcYUTbiBAETCH Kak pasHuLa mexay 6anaHcoBOM CTOMMOCTbIO U TEKYLLLEM CTOUMOCTbBIO OXXMUAaEMbIX
OyaywmnX LOEHEXHbIX MOTOKOB, AMCKOHTMPOBAHHbLIX C UCMOJSIb30BaHWEM MepBoHavyalibHOM 3PpdEKTUBHOM
NPOLEHTHOW CTaBKM.

ObecLieHeHMe @UHAHCOBBLIX aKTUBOB, OTpaaeMblX M0 aMOPTU3UPOBAHHOM CTOMMOCTHU. YObITKU
0T 06€eCLEHEHUS GUHAHCOBbIX aKTUBOB, OTPAXKaeMbIX MO aMOPTU3UPYEMOI CTOMMOCTH, MPU3HAIOTCS B OT4ETE
0 NPUOBBLINAX U YObITKAX MO MeEpe WX BbIBNEHUS B pe3yfbraTe OHOro uiu 6osiee cobbiTUI, MPOU30LLIEALLINX
nocsie nepBoHaYyasbHOro NPU3HaHUS GMHAHCOBOrO aKTUBA U BIMSIIOLLNX HA BENUYUHY UM BPEMEHHbBIE CPOKM
pacyeTHbIX OyayLIMX AEHEXHbIX MOTOKOB, KOTOpble CBfA3aHbl ¢ GUHAHCOBLIM aKTUBOM. OCHOBHbIMMU
daKkTopamMu, KoTopble BaHK MpMHMMaeT BO BHMMaHWE MpPWM PacCMOTPEHMM Bomnpoca 06 o06ecLeHeHWUU
dUHAHCOBOro aKTWBa, SABASIOTCS €ro MPOCPOYEHHBLIM CTAaTyC UM BO3MOMHOCTb peanu3aluu 3an0roBoro
obecrneyeHus.

Kputepuu, Ha OCHOBE KOTOPbIX ONpeaenseTcs Haanyme 06beKTUBHbIX MPU3HAKOB YObITKa OT 06eCLieHEHMS:

1 npocpoyKa nto60ro o4epesHOro nnatexa, 3a UCKIOYEHUEM 3aePKKMN B paboTe pacyeTHbIX CUCTEM;

0 cylecTBEeHHbIe GUHAHCOBbIE TPYAHOCTH, UCTIbITEIBAEMbIE 3AEMLLMKOM, YTO NOATBEPKAAETCA
dMHaHCOBOW MHOPMaLIMEN, HAXOOSALWENCS B pacrnopsi*KEHNN 6aHKa;

1 65113Koe 6aHKPOTCTBO 3aeMLLMKa WK MHaa drMHaHcoBas peopraHmM3anms;

[l HeratMBHOE M3MEHEHMWE MNIATEXHOro cTaTyca 3aeMlumKa, 06yCIOBNEHHOE 3MEHEHNSMM
3KOHOMMYECKMX YCIOBUM, BAUSAIOWMX Ha 3aEeMLLNKA;

Ll CHMWXeHWe CTOMMOCTM o6ecrneyeHns B pesynbraTe YXyALWeHUs CUTyauumn Ha pbliHKe.

B ¢uHaHcoBOM y4yeTe yObITKM OT O6GECLIEHEHMS OTpa)KaloTca MyTeM co34aHus pe3epBa B pasmepe,
HEeo6X0AMMOM A/151 CHUMKEHUSA 6GanaHCOBOW CTOMMOCTH aKTMBa [0 TEKYLEN CTOMMOCTU OXKUAAEMbIX AEHEMHbIX
NOTOKOB, AWCKOHTUPOBAHHbLIX C WMCMNOSb30BaHMEM MEpPBOHAYaibHON 3DPEKTUBHOM MPOLIEHTHOM CTaBKU
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Initial recognition of financial instruments

Securities for trading, derivatives and other financial instruments recorded at fair value in the income
statement are initially recognized at fair value.

All other purchase and sale operations are recognized at the delivery date; the change
in value over the period between the date of taking on a liability and the delivery date is not recognized
with respect to assets recorded at actual or amortized cost; it is recognized in profit or loss
with respect to securities for trading, derivatives and other financial assets recorded at fair value
through profit and loss account; recognized in equity with respect to assets classified as available
for sale.

Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss include securities for trading, and also
derivatives and any financial assets designated as at fair value through profit or loss
at their initial recognition, except for investments in equity instruments that do not have
a quoted market price in an active market, and whose fair value cannot be reliably measured
(Paragraph 6 of IAS 39).

Securities for trading (trading securities) are securities acquired for the purpose of generating
a profit from short-term fluctuations in price or dealer's margin or securities that are part
of a portfolio actually used for short-term profit-taking. The Bank classifies securities into trading
securities if it has an intention to sell them within a short period after acquisition.

Trading securities are recorded at fair value.

Sale and repurchase transactions and securities lending

Transactions with securities under agreements to repurchase ("repos") are treated as operations to attract
funds on collateral of securities.

Transactions with securities under agreements to resell ("reverse repos") are operations to provide funds
as a provision for impairment of securities.

Financial assets held to maturity

This category includes securities with fixed maturities which the Bank's management has the intention
and ability to hold to maturity.

Financial assets held to maturity are accounted for at amortized cost using the effective interest
rate method less impairment provision, calculated as the difference between their book value
and the current value of expected future cash flows discounted at the original effective interest rate
of the assets.

Impairment of financial assets recorded at amortized cost

Losses from impairment of financial assets recorded at amortized cost are reported
in the income statement once they are discovered as a result of one or more events that occurred
after the initial recognition of the asset and affecting the amounts or timing of estimated future
cash flows of the financial asset. The main factors that the Bank takes into account in considering
the question of impairment of a financial asset are its overdue status and the possibility of selling
the collateral.

The criteria used to determine that there is objective evidence of an impairment loss include:

0 delinquency in any regular payment, except because of a delay in the operation of settlement
systems;

O significant financial difficulties experienced by the borrower, which is confirmed by financial
information at the Bank's disposal;

0 probability that the borrower will enter bankruptcy or other financial reorganization;

1 adverse change in the borrower's payment status determined by changes in the economic
situation affecting the borrower;

1 decline in the value of the collateral resulting from deterioration
of the market situation.

In financial records, impairment losses are recognized by creating a provision in the amount necessary
for reducing the book value of an asset to the current value of expected cash flows discounted
at the asset's original effective interest rate. Assets that cannot be redeemed and in respect of which
all the necessary procedures for their full or partial reimbursement have been completed
and the final amount of loss has been determined are written off using the previously created
provision.

INTERNATIONAL BANK FOR ECONOMIC CO-OPERATION




Mo AaHHOMY aKTVBY. AKTMBbI, MOraleH1e KOTOPbIX HEBO3MOMHO, U B OTHOLIEHUW KOTOPbIX 3aBepLIEHbl BCe
HEo6X0AMMble MPOLIeAYPbl C LIENbIO MOMHOMO MM YacTUYHOrO BO3MELLEHUS U OnpefeneHa OKoHYaTeNlbHas
CyMMa Y6bITKa, CMMChIBAOTCA 3@ CHET CHOPMUPOBAHHOIO pe3epBa.

®rHaHCOBbIE aKTUBbI, UMEIOLUMECS B HAMYUM A/ NPOJaXH. [JlaHHas KaTeropus BKIOYaeT LeHHbIe Gymaru,
KOTOpble PYKOBOACTBO HAMEPEHO YAEPHMBaTh B TEYEHWE HeonpeaeneHHOro nepruoaa BPEMEHU U KOTopble
MOFYT 6biTb NPOfaHbl B 3aBUCMMOCTW OT TPE6GOBaHMA TUKBUAHOCTU WUAW UBMEHEHWUS MPOLIEHTHbLIX CTABOK,
06MEHHbIX KyPCOB W/W LieH Ha aKLuu.

LleHHble 6ymaru, UMeloLMeca B HanuuymMu i NPOAAXKM, NepBOHaYaibHO YYUTLIBAIOTCS MO CnpaBeaMBOW
CTOMMOCTHU, @ EC/IN €€ HEBO3MOMXKHO OMPEAENUTb, TO MO CTOMMOCTH NPUOBPETEHNS, KOTOPAs BK/IOYAET 3aTpaTthl
no caesnke, U BNocieacTBMM NepeoLieHMBaloTCA No cnpaBeaIMBoi CTOMMOCTY Ha OCHOBE KOTUPOBOK. B cnyyae
HEBO3MOMHOCTU MOJlyYEHUS PbIHOYHbIX KOTMPOBOK crnpaBeanvMBas CTOMMOCTb  OMpeaensercs
C MUCMONb30BAHMEM LIEHOBbIX MOJENEN UM METOI0B IMCKOHTUPOBAHUS NMOTOKOB [IE€HEXHbIX CPEACTB.

Ob6ecueHeHne 1 BocCTaHOB/IEHME paHee 06eCLeHEHHON CTOMMOCTH LIEHHbIX GymMar, UMEIOLLMXCSA B Hanu4ymm
N5 NPOJAXKW, OTPaXKaTCA B OTHETE O NPUOLIIAX U YObITKaX.

lMeperknaccupurkayms. B KoHue 2008 roga B cBA3M C yTBepxaeHvem 13.10.2008 CoeTom
Nno Mex/yHapoaHbIM cTaHAapTam duHaHcoBow oT4eTHOCTH (IASB) nameHeHuin kK MCPO (IAS) 39 "durHaHcoBble
WHCTPYMEHTbI: Npu3HaHMe 1 oueHka" n MCPO (IFRS) 7 "®uHaHcoBble MHCTPYMEHTbI: pacKkpbiThe", BaHKoM,
B CWY C/IOMKMUBLUMXCA WCKIIOYUTENBHBIX OOGCTOATENBbCTB Ha MEXAYHApOAHOM PblHKE W PYKOBOACTBYSICb
yCNoBMAMKU HOBOW peaakuum naparpada 50 MCPO (IAS) 39, 6bII0O NPUHATO pelleHne NPoBecTH
nepexknaccudukaumto EBpoobnuraumn MuHouHa PP un3 noptdens "LleHHble 6ymaru, oLeHMBaemble
no crnpaBea/iMBOM CTOMMOCTM 4epe3 MNpubbinib M YObITOK" B noptdenb "LleHHble 6ymarun, umetouimMecs
B Hanuyuu ang npojaxu". Takmm o6pa3oMm, CymMMa OTpuLaTeNlbHOM MEPEOLIEHKM OTHECEHa Ha KanuTan
B pa3mepe 1 719,5 TbicAY eBpo.

MpekpalyeHne npuaHaHUs GUHAHCOBLIX aKTMBOB. BaHK MpeKpallaeT npusHaBaTb GWHAHCOBbLIE aKTWBHbI,
Korpa:

1 durHaHCOBbIE aKTUBbI MoralleHbl UK NpaBa Ha AeHEeXHble MOTOKW, CBA3aHHbIE C 3TUMU aKTUBaMMU,
UCTEKITU, NN

0 BaHk nepenan npaBa Ha AJE€HEXHbIE NMOTOKU OT d)VIHaHCOBbIX AKTMBOB W/ 3aKJTI04KU1 cornalleHne
O nepenaye, n rnpu 3ToM Takxe nepegasl BCe PpUCKU U BbIroibl, CBA3aHHbIE C BlaJEHNEM ITUMU aKTUBaAMMU,
WU yTpaTui NpaBo KOHTPOIA B OTHOLWEHUN AaHHbIX CbVIHaHCOBbIX AKTUBOB.

KOHTPO/Ib COXpaHAETCH, eCNM KOHTPareHT He UMeeT NPaKTUYEeCKON BO3MOXKHOCTU NOMHOCTbIO NPOAATb aKTUB
6€e3 [OMONMHUTENbHbIX OrPaHUYEeHU Ha NPOAAXKY.

OcHoBHbIe cpegcTBa. N5 Lienew y4éta Bce OCHOBHbIE cpeacTBa pa36uBatoTCs Ha rpynmbl: 3AaHus, odUcHoe
060pyaA0BaHWE W BbIYUCIUTENIbHASA TEXHWKA, Me6elb, TPAHCTIOPT, Npoyne. BaHK NPUMEeHSET cneayloLLni MeTo
OLIEHKM BCEX rPynn OCHOBHbIX CPEAICTB:

0 nepBoHavanbHas OLeHKa — Mo NepBoHaYanbHOW CTOMMOCTH, BK/IOYAIOLLEN MOKYMHYIO LIEHY,
HeBoO3MellaeMble Hanoru, npsiMble 3aTpathbl Mo JOBEAEHUIO aKTUBa A0 Pa604Yero COCTOSHUS;

U nocnepytowas oueHKka — no nepBoHaYasbHOM CTOMMOCTU MUHYC HaKOMJIEHHaa amopTu3aLms
N HaKOMNEHHble YObITKM OT 06ECLIEHEHMS.

34aHne oLeHMBaETCs Mo CrpaBeaIMBoOn CTOMMOCTU. poYynMe OCHOBHbIE CPEACTBA U BIOXKEHWS B OCHOBHbIE
CpeacTBa M He3aBEepLIEHHOe CTPOMTENLCTBO YYMTLIBAIOTCA MO MEepPBOHaYyalbHOM CTOMMOCTM 3a BbIYETOM
HaKOM/IEHHON aMOPTU3aLIMK U YObITKOB OT 06ECLIEHEHUS.

AMOpPTU3aLMa MO BCEM IPynnaM OCHOBHbIX CPEACTB HAYUCNSETCH IMHENHbIM MeTodoM. MeTof HavyucneHus
aMOpPTU3aLNN MOXKET NepecMaTpuBaTbCA eXerogHo, nNpmu 3aToM KOPPEKTUPOBKE Nnoaniexat aMopPTU3aLUOHHbIE
OTYUCNEHUS TEKYLLEro 1 6yayLlero nepuoaos.

AMOpTU3aLMA aKTUBa HaYyMHaAeTCs, Korga OH CTaHOBMTCHA AOCTYMEH A1 UCMOMb30BaHUA, a NpekpaliaeTcs
C NpekKpalleHneM ero npuaHaHus. CpoKM none3Horo UCrnob30BaHUsA OCHOBHbIX CPEACTB COCTaBASIOT:

) 3paHusa 60 ner;
L oducHoe ob6opyaoBaHue

N BblYMCAUTENbHAA TEXHUKA oT 2 no 10 ner;
L wmebenb ot 5 o 10 ner;
L TpaHcnopt 5 ner;
[l npoyne ocHOBHblE cpeacTBa 50 ner.

YMeHbLLIeHne 6anaHcoBOM CTOMMOCTM OCHOBHOIO CpeAcTBa B pesynbrate 06ecLeHeHNs OTHOCUTCS Ha cyeTa
npubbITEN U YOBITKOB.
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Available-for-sale financial assets

This category includes financial assets which the management intends to hold for an indefinite period
of time and which may be sold in response to needs for liquidity or changes in interest rates,
exchange rates or equity prices.

Available-for-sale financial assets are initially recognized at fair value or, if it cannot
be determined, at purchase cost, which includes transaction costs, and are subsequently revalued
at fair value based on quotations. If market quotations cannot be obtained, fair value
is determined using price models or cash flow discounting methods.

Impairment and restoration of the previously impaired value of available-for-sale financial assets
are reported in the income statement.

Reclassification

At the end of 2008, in view of issuing by the International Accounting Standards Board (IASB)
of amendments to IAS 39 Financial Instruments: Recognition and Measurement
and IFRS 7 Financial Instruments: Disclosures on October 13, 2008, the Bank,
by force of extraordinary circumstances that had developed in the international market and being
guided by the amended wording of Paragraph 50 of IAS 39, decided to reclassify Eurobonds
of the Ministry of Finance of the Russian Federation out of the "Financial assets
at fair value through profit or loss" portfolio into the "Available-for-sale financial assets" portfolio.
The resulting negative revaluation amount of 1,719.5 thousand euros was recorded
in equity.

Derecognition of financial assets
The Bank derecognizes financial assets when:
1 the assets are redeemed or the rights to cash flows from the assets expired, or

1 the Bank has transferred rights to cash flows from financial assets
or concluded an agreement on their transfer and also transferred substantially
all risks and rewards of ownership of the assets or lost the right of control
over the assets.

Control is retained if the counterparty does not have any actual ability to sell the asset in its entirety without
imposing additional restrictions on the sale.

Property, plant and equipment

For accounting purposes, all property, plant and equipment are divided into groups: buildings,
office equipment and computer hardware, furniture, vehicles, and other property, plant and equipment.
The Bank uses the following method of valuing property, plant and equipment:

1 initial valuation—at historical cost including the cost of acquisition, non-refundable taxes,
and any direct costs of bringing the asset to working condition for its intended use;

[ subsequent valuation—at historical cost less accumulated depreciation and accumulated
impairments in value.

The building is valued at fair value. All other property, plant and equipment and investments in property,
plant and equipment and construction in progress are stated at historical cost less accumulated depreciation
and less accumulated impairment losses.

Depreciation of all groups of property, plant and equipment is calculated using the straight line method.
The method of calculating depreciation may be revised once a year, and depreciation charges
should be adjusted for the current and future periods.

Depreciation of an asset begins when it is available for use and ends when the asset is derecognized.
The length of useful life of property, plant and equipment is as follows:

O buildings 60 years;
1 office equipment

and computer hardware 2 to 10 years;
O furniture 510 10 years;
L vehicles 5 years;

L other property, plant
and equipment 50 years.

Decrease in the book value of an asset as a result of impairment is recorded in profit
and loss accounts.
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HematepuanbHble aktvBbl. K HemaTtepuanbHbiM aKTMBaM OTHOCHATCH WMAEHTUPULMPYEMbIE HEAEHEXKHbIE
aKTUBbI, HE Umetolime dmuandeckon dopmbl. Bce HemaTepmanbHble aKTUBbLI NOAPA3AENAOTCA Ha cneayolimne
rpynnbi:

) nporpammHoe o6ecnevyeHue;
L nuueHsuu;
) npoyne HemaTepuanbHble aKTUBbI.

HematepuasnbHble akTUBbI NEPBOHaYabHO OLEHMBAIOTCH MO CTOMMOCTU NPUOBPETEHMS, NOCNeayoLLasn OLeHKa
OCYLLECTBNSAETCS MO CEOECTOMMOCTH 3a BbIYETOM HAKOMIEHHOM aMOPTU3aLMK U YOLITKOB OT 06ECLIEHEHNS.

CpOK TMONe3HOro MUCrosb30BaHMsA ornpefensercd B 3aBUMCMMOCTM OT BMAA HemMaTepuasbHbIX aKTUBOB:
[J19 TALEH3UII — B COOTBETCTBMM CO CPOKAMMU, Ha KOTOPbIE OHW BblAaHbl; 419 MPOrpamMMHOro o6ecrneyeHmns —
UCXOAS U3 OXMAAEMOro CPOKa MCMob30BaHUA. AMOPTU3aLIMA N0 BCEM rpynnamM HemaTepuasbHbIX aKTUBOB
HauyucnaeTca SIMHenHbIM MeToAaoM. CpOK MOJIe3HOr0 WMCMOAb30BaHUA M MEeTod aMopTu3auuu MoryT
repecmaTtpmBaTtbhCs OAMH pas3 B ro.

WHBeCcTULIMOHHas COGCTBEHHOCTb. NHBECTULIMOHHAs COGCTBEHHOCTb — 3TO HEABUMKMMOCTb (COGCTBEHHOCTD),
ucronb3yemas baHKOM C LIE/bIO MOMy4YEHNs apeHAHOro A0X04a U MOBbILIEHUA CTOUMOCTU B/IOYEHHOrO KanuTtana.

I'IepBOHaqaano WHBECTULMOHHAA COBGCTBEHHOCTb y4uUTbiBaeTcsd Nno CTOMMOCTU I'IpVIO6peTeHVIﬂ, BKJ/lloYad
3artpatbl MO cAenke. BnocneactBuM MHBECTULMOHHAA COOGCTBEHHOCTb Y4uUTbIBaETCA MO nepBOHaqaanoﬁ
CTOMMOCTU 3@ BbIYETOM HaKOMJIEHHON aMopTU3aLmnn u y6bITKOB OT 06€eCLEHEHUS.

lMpnM HanMynM nNpU3HaAKoB OGECLEHEHUS WMHBECTMLIMOHHOWM COOGCTBEHHOCTM BaHK MPOM3BOAMT OLEHKY
ee BO3MeLLaemMon CTOMMOCTM, KOTOpas onpefensieTcs Kak Haubonbllas M3 CTOMMOCTM, Noay4yaemomn
B pe3y/bTaTte ee UCMob30BaHUA, U CNPaBeaIMBON CTOMMOCTHM 3a BbIYETOM 3aTpaT Ha Npojaxy. YMeHbLeHne
6an1aHCcoOBON CTOMMOCTM MHBECTULIMOHHOW COBGCTBEHHOCTM A0 BO3MELLAEMOM CyMMbl OoTpaxaeTcs B OTyete
O npubbiNax KM Yyb6bITKax. YObITOK OT O06eCUEHEeHUs, OTpPaXKeHHbIM B MpealecTByoUMe roabl,
BOCCTaHaB/MBAETCA, €CNM BMOCNEACTBUM MMENO MECTO WM3MEHEHUE B OLIEHKax, MCMOAb30BaHHbIX
ANs onpeaeneHns Bo3melaemMon CTOMMOCTU MHBECTULIMOHHOM COBGCTBEHHOCTY.

ApPEeHAHbIN [OXOL OTpaKaeTcs B OTYETE O NPUOBLINAX U yObITKax B COCTaBe cTaTbM "llpoyne onepauuoHHble
noxognbl".

®uHaHcoBas apeHaa. AKTVBbI, MoJy4eHHble BaHKoM Mo JoroBopam GUMHaHCOBOM apeH bl (TM3WUHIA), YHUTbIBAOTCS
B COCTaBE OCHOBHbIX CPEACTB C AaTbl BO3HUKHOBEHMS apeHOHbIX OTHOLIEHWM MO HAaUMEHbLLEN U3 CNPaBEeLIMBON
CTOMMOCTM aKTMBOB, MePEeaHHbIX B apeHAy, U TEKYLLEN CTOMMOCTU MUHUMASbHbBIX apPEHAHbIX NMaTEXeN.

CTOMMOCTb aKTMBOB aMOPTU3UPYETCH B TEYEHWE CPOKAa MX MOMIE3HOr0 UCMONb30BaHUSA UKW, B Cly4ae ecnu
y baHKa HeT JOCTaTO4YHON YBEPEHHOCTM B TOM, YTO OH NOJIYYMT MPaBO COGCTBEHHOCTU K MOMEHTY OKOHYaHWUS
CpOKa apeHabl, B Te4eHne 60ee KOPOTKOro cpoka apeHabl. ApeHaHble 06513aTenbCTBa 3a BblHETOM OyayLLMX
GUHAHCOBLIX PacxooB OTPaXkaloTCs B COCTaBE KPEAUTOPCKOW 3a40/IKEHHOCTU.

CpeactBa apyrux 6aHKoB. CpefcTBa ApyrMx GaHKOB OTpaXaloTcs C MOMEHTa NpeaocTaBieHus BbaHky
JEHEXHbIX CPEACTB WM MPOYUX aKTUBOB GaHKaMU-KOHTpareHTamu. Ecnn BaHKk npuo6peTaeT co6CTBEHHYIO
3a/10/I3KEHHOCTb, OHa UCKIoYaeTes U3 6anaHca, a pasHuLia Mexzay 6anaHCcoBOM CTOMMOCTbIO 06si3aTeNnbeTBa
1 yNnayeHHoW CyMMOW BK/IIOYAETCS B COCTaB NPOYMX GaHKOBCKMX [JOXO0B WK PAacXooB.

CpegcrBa KineHToB. CpefcTBa KIMEHTOB MpeacTaBnsioT co6oi GpuHaHcoBble 06s3aTenbcTBa nepej
GU3NYECKUMM  NMLAMU, T[OCYAAaPCTBEHHLIMW WAM KOPMOPATUBHLIMWU KAMEHTAMU UM  OTpaXkatoTcs
Mo cnpaBeaIMBON CTOMMOCTH.

Kpeautbl. Kpeautbl M npoyne 3aemHble CpeAcTBa BK/IOYAIOT KpeauTbl M 3aWMbl, OTpaxaemble
no aMOPTU3UPYEMOM CTOMMOCTU C Y4ETOM BO3MOXKHOIO 06ECLLEHEHUS.

JonroBele LeHHble 6ymaru. [1onroBble LIEHHble Gymary BK/OYAOT BEKCENs, ob6nurauuu, AEn03UTHblE
cepTuduKaThl, BbiNylleHHble BaHKoM.

BbinyLieHHbIe 4ONTOBbIE LiIeHHble 6yMarv nepBoHaYasbHO OTpaKatoTcs No CcrnpaBeaIMBON CTOMMOCTH, KOTopas
npeacTaBnset cobov cymMy MoayYeHHbIX CPEACTB 3a BbIYETOM MOHECEHHbIX 3aTpaT no caesnke. Bnocneactenu
[JONroBble LieHHble Gymarv oTpaaloTcs MO amMOpPTU3MPOBAHHOM CTOMMOCTM C WMCMOAb30BaHMEM MeToAda
3ODEKTUBHOM CTaBKM NPOLIEHTA.

lMpousBogHble ¢PUHAHCOBLIE MHCTPYMEHThI. [pon3BOAHble GUHAHCOBLIE MHCTPYMEHTbI, BK/OYas
Ba/IlOTOO6MEHHbIE KOHTPaKTbl, MPOLIEHTHbIE dbloYepchl, cornaileHnus o Gyayllei MPOLEHTHOW cTaBKe,
BasllOTHbIE M MPOLIEHTHbIE CBOMbI, 8 TAKXEe BaNloTHbIE U MPOLIEHTHbIE OMLIMOHbI, OTPAXKAIOTCA MO CrpaBeIMBO
CTOMMOCTU U BMOC/IENCTBMM NepeoLieHNBaloTCS.

N3meHeHna cnpaBeaiMBO# CTOMMOCTU MPOWU3BOAHbIX WMHCTPYMEHTOB OTHOCATCA Ha MPUObLIIA U YObITKK
OTYETHOro Nepuoaa.
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Intangible assets

Intangible assets are identifiable non-monetary assets having no physical shape. All intangible assets
are divided into the following groups:

0 software;
1 licenses;
1 other intangible assets.

Intangible assets are initially recognized at acquisition cost and subsequently they are carried at acquisition
cost less accumulated depreciation and impairment losses.

Their useful life is determined depending on the type of intangible asset: for licenses—for the term they
are issued, and for software—according to its expected time of use. Depreciation of all groups of intangible
assets is calculated using the straight line method. The length of useful life and the method of calculating
depreciation may be revised once a year.

Investment property

Investment property is real property used by the Bank for the purpose of receiving rent or obtaining
capital gains.

Investment property is initially measured at acquisition cost including transaction costs. Subsequent
recognition is at historical cost less accumulated depreciation and impairment losses.

If there is evidence of impairment of investment property, the Bank assesses its recoverable value,
which is defined as the higher of its value-in-use and fair value less costs of sale. The decrease
in the book value of investment property to its recoverable value is recorded in the income
statement. Impairment loss recorded in previous years is reversed if there has been a change
in estimates used to determine the recoverable value of investment property.

Lease income is recorded in the income statement under Item "Other operating income."

Financial lease

Assets acquired by the Bank under financial lease agreements are recorded under property,
plant and equipment from the lease commencement date at the lesser of the fair value of the lease asset
and the present value of the minimum lease payments.

The value of the assets is depreciated over their useful life or, if the Bank has no reasonable
certainty that it will obtain ownership of an asset by the end of the lease term, the asset
is depreciated over a shorter lease term. Lease liabilities less future financial charges are recorded
in payables.

Due to other banks

Amounts due to other banks are recorded when money or other assets are advanced to the Bank
by counterparty banks. If the Bank purchases its own debt, it is removed from the balance sheet
and the difference between the carrying amount of the liability and the consideration paid is included
in the Bank's other gains or losses.

Due to customers

Amounts due to customers are financial liabilities to individuals, state or corporate customers
and are recorded at fair value.

Loans

Loans and other receivables include loans and advances recorded at amortized cost less an allowance
for loan impairment.

Debt instruments

Debt instruments include promissory notes, bonds and certificates of deposit issued by the Bank.

Debt instruments issued are initially recorded at fair value, which is the proceeds received net
of transaction costs. Subsequently debt instruments are recorded at amortized cost using the effective
interest rate method.

Derivative financial instruments

Derivative financial instruments, including currency exchange contracts, interest futures, future
interest rate agreements, currency and interest swaps, and currency and interest options, are recorded
at fair value and are not subsequently revalued.

Changes in the fair value of derivative instruments are recorded in the profit or loss of the reporting
period.
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PesepBbl Ha 0653aTeNbCTBA M OTYNUC/IEHMA. Pe3epBbl Moj 0643aTenbCTBa M OTYUCAEHMS BKIKOYAIOT
0643aTe/bCTBa HEPUHAHCOBOMO XapaKTepa ¢ HeonpeaeNeHHbIM CPOKOM MK CYMMO.

PesepBbl oTparkaloTcd B PUHAHCOBOW OTYETHOCTM MPU Halnyuum y baHKa o0653aTeNbCTB (MPaBOBbIX
WM BbITEKAIOLWLMX U3 CIOXKMBLLENCS AEN0BON NPAKTUKK), BOSHUKLIMX O OTYETHOM AaThl.

PacuyeTbl ¢ nocTaBlyMKaMK M podasi KpeAUTopcKas 3afo/HEeHHOCTb. KpeauTopcKas 3aLo/IKEeHHOCTb
NPU3HAEeTCs MpPWU BbINOJHEHUW KOHTPAreHTOM CBOWX 0683aTeflbCTB M OTpaxaeTcs MNo CrpaBefnBoK
CTOMMOCTH.

lpu3HaHue [oxogoB M pacxogos. [pPoUEHTHbIE [0XOA4bl M pacxofbl MO BCEM [OMTOBbIM MHCTPYMEHTaM
oTpaxatotcs B OT4eTe O MpuUOGLIIAX M YyBbITKAX MO METoAYy HaYMUC/IEHUS C MUCMOSib30BaHMEM MeToaa
3ODEKTUBHON NPOLIEHTHOM CTaBKM.

lNepeoLieHKa UHOCTpaHHOM BailoThl. OnepaLMm B UHOCTPAHHOW BasloTe OTPaXKaloTcsa Mo Kypcy, AeNCTBYOLLEMY
Ha AeHb onepauuu. Ang uenen GUHaAHCOBOM OTYETHOCTM BaHKa MHOCTPaAHHOM BanNlOTOW cyMTaeTca ntobas
BasloTa, OTIMYHasA OT eBPO.

[eHexHble U HefleHEXHble aKTUBbl U 0693aTeNIbCTBa, BblPpaXKEHHbIE B UHOCTPAHHOM BastoTe MO COCTOAHMIO
Ha OTYETHYIO AaTy, OTparkatoTcs B GYHKLIMOHANLHOW BatoTe No BHYTPEHHEMY Kypcy baHKa. Kypc nHocTpaHHoM
BaJIlOTbl K €BPO, UCMOJIb3YEMbIN AN MEPEOLIEHKU, ONPEENAETCH HA OCHOBAaHUU METOAUKU, YTBEPKLAEMON
lpaBneHnem baHKka. Ctatbu oT4yeTa O NPUOBLLIAX M YObITKAX, BblPaXK€HHble B WMHOCTPAHHOW BasioTe,
oTpaxatorcsd B OYHKLMOHaNbLHOW BasloTe MO Kypcy, AEWCTBOBaBLUEMY Ha [aTy COBEPLUEHUS oOnepauuu.
KypcoBble pa3HuLbl, BO3HUKaIOLWMWE B pedysibTaTe nepecyeTa, OTparkaloTcs B OTHETE O NPUOLIISX U YObITKaX.

AKTUBBI, y4UTbIBAEMbIE 3a 6a/1aHCOM. AKTUBDI, yaepKMBaeMble BaHKOM OT CBOEr0 MMEHM, HO MO MOPYYEHUIO
W 3a CYeT TpeTbux N, He y4uTbiBaloTcs B OanaHce. Komuccuu, nosyyaemble MO TaKUM ornepauusam,
npeacrtaB/ieHbl B COCTaBe KOMUCCUOHHbBIX A0OXO40B.

B3aumosayeT. PUHaAHCOBbIE aKTUBbLI M 0653aTenbCTBa B3anMMO3a4yuTbiBalOTCA M B GanaHce oTpaxaercs
HYUCTad BeIMHMHa TOJIbKO B TeX Chyyadx, Korga cyuwectByeT 3aKoHOJaTe/IbHO YCTaHOBJIEHHOE MNpaBoO
NPOM3BECTU B3aMMO3a4yeT OTPaAXKEHHbIX CYMM, a TaKXe HamepeHue nnbo NpoM3BECTU B3aMMO3ayeT, MO0
OAHOBPEMEHHO peann30oBaTb akTUB U YperynmpoBaTb 0693aTebCTBO.

®UHaHCOBLIE rapaHTUU U aHaJIorMyHble 0653aTesbcTBa. PUHAHCOBLIE TaApPaHTUM U aHaNoOrMyHble
ob6s3aTenbCcTBa, BbljaBaeMble baHKOM, nepBOHayanbHO OTparkatoTcs BHe GanaHca MO crpaBeanvBown
CTOMMOCTM, MOATBEPXKAEHHONW CYMMOW MOJIyHEHHbIX KOMWMCCUMOHHbLIX. [laHHas cymMa amopTu3upyeTtcs
JIMHEWHBIM METOAOM B TeYeHMe CpOoKa AeWCTBUS o06fA3aTenbCTBa. Ha Kakaylo OTYETHyl0 AaTy AaHHble
0643aTeNbCTBa OLEHMUBAIOTCS N0 CYMME HanbosblLLen U3:

L cymMbl nepBoHavasibHOro NPU3HaHMs;

) mMaKcrMManbHOWM OLEHKM 3aTpaT, Heo6X0ANMbIX AN1S YPErYIMPOBaHMA 0693aTeNbCTBa NO COCTOSHUIO
Ha OTYETHYIO Aary.

4. [leHeXkHble cpeacTBa U UX 3KBUBANEHTI
(B TbIC. €BPO)

31.12.2008r. 31.12.2007 r.

HanuyHble cpeactea 208 283
KoppecnoHaeHTCKMe cyeTa B 6aHKax 7 007 2093
HUtoro 7215 2 376

5. LleHHble 6yMaru, oLeHnBaemMble MO CNpaBeAIMBON CTOMMOCTH Yepe3 MNPUBGLIIb U YObITOK
(B TbIC. €BPO)

31.12.2008r. 31.12.2007r.

AKkumKn CéepbaHka Poccuickon deaepaLinm 781 3756
EBpooGnuraumnmn MmnHoumHa Poccun - 26 938
Utoro 781 30694

6. LleHHble 6ymaru, yaep>xMBaemble 40 noralleHus
(B TbIC. €BpO)

31.12.2008 . 31.12.2007 r.
O6nuraumun deaepanbHOro 3anma 731 1179
Utoro 731 1179
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Provisions for liabilities and charges
Provisions for liabilities and charges are non-financial liabilities of uncertain timing or amount.

Provisions are recognized when the Bank has a present legal or constructive obligation as a result of past
events.

Trade and other payables

Trade payables are recognized when the counterparty performed its obligations and are carried at fair value.

Income and expense recoghnition

Interest income and expense are recorded in the income statement for all debt instruments on an accrual
basis using the effective interest rate method.

Foreign currency translation

Transactions denominated in foreign currency are recorded at the exchange rate prevailing on the transaction
date. For the purposes of the Bank's financial statements, any currency other than the euro is regarded
as a foreign currency.

Monetary and non-monetary assets and liabilities denominated in foreign currencies at the balance sheet
date are recorded in the functional currency at the Bank's internal exchange rate. The foreign currency to euro
exchange rate used for translation is determined using methodology approved by the Bank's Board. Items
of the income statement denominated in foreign currency are recorded in the functional currency
at the exchange rate that prevailed on the transaction date. Exchange rate differences resulting
from translation are recorded in the income statement.

Assets recorded off-balance sheet

Assets held by the Bank in its own name but on behalf and at the expense of third parties are not recorded
in the balance sheet. Commissions received from such business are included in commission income.
Offsetting

Financial assets and liabilities are offset and the net amount reported in the balance sheet only when
there is a legally enforceable right to offset the recognized amounts, and there is an intention to either settle
on a net basis, or to realize the asset and settle the liability simultaneously.

Financial guarantees and similar commitments

Financial guarantees and similar commitments given by the Bank are initially recognized off-balance sheet
at their fair value evidenced by the amount of fees received. This amount is amortized on a straight line basis
over the life of the commitment. At each balance sheet date, the commitments are measured at the higher of:

L the amount at initial recognition and
L the best estimate of expenditure required for settling the commitment at the balance sheet date.

4. Cash and cash equivalents
(in thou. euros)

December 31, 2008 December 31, 2007
Cash 208 283
Correspondent accounts with banks 7,007 2,093
Total 7,215 2,376
5. Financial assets at fair value through profit or loss
(in thou. euros)
December 31, 2008 December 31, 2007
Shares in the Savings Bank of the Russian Federation 781 3,756
Eurobonds of the Ministry of Finance of the Russian Federation - 26,938
Total 781 30,694
6. Financial assets held to maturity
(in thou. euros)
December 31, 2008 December 31, 2007
Federal loan bonds 731 1,179
Total 731 1,179
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7. LleHHble 6ymaru, UMetoWwmecs B Halnynn 4ns Npoaaru
(B TbIC. €BPO)

31.12.2008 . 31.12.2007r.
AKLMK MOCKOBCKOW MeX6aHKOBCKOWM BatOTHOM GUPIKM 20 282 11 606
AKumn PoHaoBon 6upxn MMBB 7 458 3690
EBpoobnuraumn MuHduHa PO 9 754 -
EBpoobnuraumn MuHduHa PymbiHUM 3449 -
O6nuraumm NMpaButenbctBa MOCKBbI 3427 2746
O6nuraumm OAO "YPCA BaHK" 2 696 879
O6nuraumm OAO "Taznpom” 6 280 2725
O6nuraummn 3A0 "baHk Pycckui CtaHgapt” 705 927
[JenosuTHble cepTudukaTtel baHka YPAJICUB - 835
KpeauTtHasa HoTa Credit Suisse 5000 -
Htoro 59 050 23408

B KoHue 2008 roga B cBA3u ¢ yrBepxaeHnem 13.10.2008 CoBeTOM MO MeXAyHapoAHbIM CTaHAapTam
duHaHcoBon otyeTHOCTU (IASB) nameHeHun Kk MCPO (IAS) 39 "PUHaHCOBbIE WHCTPYMEHTbI: NMPU3HaHWE
M oueHKka" u MCPO (IFRS) 7 "®PuHaHCOBbIE WMHCTPYMEHTbI: pacKpbiTve", BaHKOM, B CWY CIOXMBLUUXCS
UCKIIIOYNUTENbHbIX 06CTOATENLCTB HAa MEXAYHAPOAHOM PbIHKE M PYKOBOZACTBYSICb YCIOBUSAMU HOBOWM peaakuum
naparpada 50 MCPO (IAS) 39, 6b110 NPUHATO pelleHrne NPOBECTU MnepekrnaccuduKkaumio EBpoobnuraumm
MuHduHa PP 13 noptdens "LleHHble 6ymaru, oLleHMBaeMble No cripaBeaiMBOM CTOMMOCTU Yepel Npuobbiib

1 y6bITOK" B nopTdenb "LieHHble 6yMaru, MMeloLLMecs B Hann4mMm ana npoaarku'.

Mepen nepexknaccuduKkaLnen naket eepoobnuraumii MmHomHa PO 6bin nepeolieHeH 30 ceHTabps 2008 roga.
CymMa NonoXKMUTeNbHOM NepeoLeHKn cocTaBuna 264,6 Teic. gonnapos CLUA, 4To No Kypcy Ha Aaty NepeoueHKn
coctaBuno 184,4 Tbic. eBpo. B pesynstarte nepeknaccuduKaLmm 1 nepeoLieHkn eBpoo6auraumnn MuHdunHa PP
no coctosiHuioHa 31 pgekabps 2008 roga [06aBOYHbLIM KanuTan ymeHblwwiacs Ha 1 719,5 Thic. eBpo,

M 3TO MO3BOJINIIO HE OTHOCUTL 3Ty CyMMY Ha pacxoibl OT4eTa 0 NpUOLINSAX U YObITKaX.

8. Kpeauntbl n febutopcKas 3a40MKEHHOCTb
(B TbIC. €BPO)

31.12.2008 . 31.12.2007r.
Kpeautbl 1 oeno3unTbl 137 846 122 140
MpocpoyeHHbIE KPeanTbl U AEMO3UTbI
(cTapas AeaTenbHOCTb) 222 956 220 136
KpeanTbl GU3nyeckum nmuam 52 85
CpepacrtBa no onepauusam PEMO - 841
[ebutopcKkasa 3af0/IKEHHOCTb
No 6aHKOBCKUM M KOMUCCUOHHbLIM ycnyram 2787 1081
WToro Kpeauthl
1 nebutopcKas 3aJ0/MKEHHOCTb 363 641 344 283
Pe3epB nog obecLieHeHne KpeamTHoro noptdens (222 956) (220 136)
Utoro 140 685 124 147
9. Npoyre 060POTHbLIE aKTUBDI
(B TbIC. €BPO)
31.12.2008 . 31.12.2007 r.
ABaHCbI N0 XO3MCTBEHHbLIM OMNepaLnam 496 538
MaTtepuanbHble 3anachbl 70 101
[Mpoyne 060POTHbLIE aKTUBDI 165 2 657
WUtoro 732 3296
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7. Available-for-sale financial assets

(in thou. euros)

December 31, 2008 December 31, 2007
Shares in the Moscow Interbank Currency Exchange 20,282 11,606
Shares in the MICEX Stock Exchange 7,458 3,690
Eurobonds of the Ministry of Finance of the Russian Federation 9,754 -
Eurobonds of the Ministry of Finance of Romania 3,449 -
Bonds of the Government of Moscow 3,427 2,746
Bonds of URSA Bank 2,696 879
Bonds of Gazprom 6,280 2,725
Bonds of the "Russian Standard" Bank 705 927
Deposit certificates of URALSIB Bank - 835
Credit Suisse credit note 5,000 :
Total 59,050 23,408

At the end of 2008, in view of issuing by the International Accounting Standards Board (IASB) of amendments
to IAS 39 Financial Instruments: Recognition and Measurement and IFRS 7 Financial Instruments:
Disclosures on October 13, 2008, the Bank, by force of extraordinary circumstances that had developed
in the international market and being guided by the amended wording of Paragraph 50 of IAS 39, decided
to reclassify Eurobonds of the Ministry of Finance of the Russian Federation out of the "Financial assets
at fair value through profit or loss" portfolio into the "Available-for-sale financial assets" portfolio.

Before the reclassification, the block of Eurobonds of the Ministry of Finance of the Russian Federation
was revaluated on September 30, 2008. The positive revaluation amount made 264.6 US dollars, which
equaled 184.4 thousand euros according to the exchange rate prevailing at the revaluation date. As a result
of the reclassification and revaluation of Eurobonds of the Ministry of Finance of the Russian Federation,
the capital surplus decreased by 1,719.5 thousand euros as at December 31, 2008, which made it possible
not to enter this amount under expenses in the Income Statement.

8. Loans and receivables
(in thou. euros)

December 31, 2008 December 31, 2007
Current loans and deposits 137,846 122,140
Overdue loans and deposits
(former-period activity) 222,956 220,136
Loans to individuals 52 85
Funds in repo transactions - 841
Receivables from banking
and commission services 2,787 1,081
Total
loans and receivables 363,641 344,283
Less loan portfolio allowance (222,956) (220,136)
Total 140,685 124,147
9. Other current assets
(in thou. euros)
December 31, 2008 December 31, 2007
Business transaction advances 496 538
Inventories 70 101
Other current assets 165 2,657
Total 732 3,296
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10. NHBECTULMOHHAA COOCTBEHHOCTb

(B TbIC. €BPO)

31.12.2008 . 31.12.2007 r.
[epBOHaYyanbHasA CTOMMOCTb 36 400 32003
PectaHgaptnsauus 4107
MNMepeknaccndumkaums (2673) 290
MNepecuyutaHHas nepBoHavabHasi CTOMMOCTb 33727 36 400
HakonneHHaa amopTu3aumsa Ha Havano roga (5815) (1 666)
AMOPTU3aLINS 3a TEKYLLMI roj (482)
PectaHpaptusauus (4 108)
MNepeknaccnpuKaumus 427 (41)
BanaHcoBas cToMMOCTL (ocTaTo4Has) 27 857 30 585

MHBECTULIMOHHas COBCTBEHHOCTb MpeacTaBaseT cobon 4YacTb ChAyxebHoro 3aaHua baHka, chaBaemoro
B OnepaluoHHylo apeHay. lNepBoHayanbHas CTOMMOCTb WM HaKOMIEHHas amopTM3auus onpegenstorcs
NPOMNopLMOHaNbLHO CyMMe Maolaien, caaBaeMblX B apeHy Mo COCTOSHUIO Ha OTHETHYLO AaTy.

B 2008 roay npov30ln0 M3MEHeHWe MiolwaanM NoMeleHU, nepeaaHHblx B OMNEepaLMoHHYIO apeHay.
Mo cocToaHMIo Ha 31 aekabps 2008 roga oHa cHM3KUnach Ha 3,78% m coctaBuna 47,70 % ot obLen nnowaan
3naHus baHka. B 3ToM cBSI3WM MnepBOHa4YasbHas CTOMMOCTb M HaKOMIEHHass aMopTWU3aLMs Mo 3[aHuIo
M WMHBECTULIMOHHON COGCTBEHHOCTU GbIIM CKOPPEKTUPOBAHbLI MPOMOPLIMOHANBHO MoWaan, 3aHMMaeMon
apeHaaTopaMu Ha OTYeTHYIo AaTy. Pe3ynbraTbl KOPPEKTUPOBKM OTPaXKeHbl Mo cTatbe "lepeknaccudukauma’.

11. OCHOBHblE CpeAcTBa M HeEMaTepuanbHble akTUBbI 3a 2008 rog
(B TbIC. €BpO)

3naHns OpucHoe Me6ens TpaHcriopt JinueHsmnmn  Utoro

o6opyaoBaHue u nporpaMMHoe
BBIYMCINTENIbHAS o6ecrnevyeHne
TEXHUKa
MNepBoHayYanbLHass CTOUMOCTb
Ocratok
Ha 31 gekabpsa 2007 roga 34 348 1472 739 476 21 37 056
MocTtynneHuns 71 13 136 2 222
BbI6bITUA (30) (204) (50) (2) (286)
MepeknaccudpuKaums 2673 2673
OctaTtok
Ha 31 gekabpsa 2008 roga 36 991 1339 702 610 23 39 665
HakonneHHas aMopTu3aLms
OcraToK
Ha 31 neka6bps 2007 roga 5490 1212 600 271 2 7575
AMOPTU3aLIMOHHbIE OTYUCTIEHHUS 529 91 15 66 5 706
BbI6bITUA (6) (189) (45) (1) (241)
MNepeknaccnpukaums 427 427
OctaTtok
Ha 31 nekabps 2008 roga 6 440 1114 570 336 1 8 467
OcTtatoyHasi CTOMMOCTb
Ha 31 geka6ps 2007 roga 28 858 260 139 205 19 29 481
Octato4Hasi CTOMMOCTb
Ha 31 pekabpsa 2008 roga 30551 225 132 274 16 31198

roAoBOM OTYET MEXAYHAPOAHbLIN BAHK IKOHOMMHYECKOFO COTPYAHUYECTBA



10. Investment property
(in thou. euros)

December 31, 2008 December 31, 2007
Historical cost 36,400 32,003
Restandardization 4,107
Reclassification (2,673) 290
Revaluated historical cost 33,727 36,400
Accumulated depreciation at the beginning of the year (5,815) (1,666)
Depreciation over the accounting year (482)
Restandardization (4,108)
Reclassification 427 (41)
Book value (residual) 27,857 30,585

The investment property is part of the Bank's building let on an operating lease. Its historical cost
and accumulated depreciation are determined in proportion to the total floor area let on lease
as at the balance sheet date.

In 2008, there was a change in the floor area of the spaces let on an operating lease.
As at December 31, 2008, it decreased by 3.78% to make 47.7% of the total floor area of the Bank's building.
In this connection, the historical cost and accumulated depreciation of the building and investment property
have been adjusted in proportion to the floor area occupied by tenants as at the balance sheet date.
The results of the adjustment are recorded under Item "Reclassification."

11. Property, plant and equipment and intangible assets—2008
(in thou. euros)

Buildings Office Furniture Vehicles Licenses Total
equipment and computer
and computer software
hardware

Historical cost
Balance
as at December 31, 2007 34,348 1,472 739 476 21 37,056
Receipts f/all 13 136 2 222
Disposals (30) (204) (50) (2) (286)
Reclassification 2,673 2,673
Balance
as at December 31, 2008 36,991 1,339 702 610 23 39,665
Accumulated depreciation
Balance
as at December 31, 2007 5,490 1,212 600 271 2 TS
Depreciation charges 529 91 15 66 5 706
Disposals (©) (189) (45) (1) (241)
Reclassification 427 427
Balance
as at December 31, 2008 6,440 1,114 570 336 7 8,467
Residual value
as at December 31, 2007 28,858 260 139 205 19 29,481
Residual value
as at December 31, 2008 30,551 225 132 274 16 31,198
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OCHOBHble cpeAcTBa M HeMaTepuanbHble akTuBbl 3a 2007 rog

(B TbIC. €BPO)
3naHus OducHoe Meé6enbs TpaHcriopt JinueHsun u  Utoro
o6opyaoBaHHhe 1 nporpaMMHoe
BbIYUC/IUTENIbLHASA obecreyeHue
TEXHHKa
[epBOHa4yanbHasA CTOMMOCTb
Ocratok
Ha 31 pekabpsa 2006 roga 30701 1491 779 530 33501
MocTynnenuns 99 20 169 21 309
Bbi6bITHS -118 -60 -223 -401
Pectanpaptm3auus 3937 3937
MepeknaccupuKaums -290 -290
OcTaTtok
Ha 31 gekabpsa 2007 roga 34 348 1472 739 476 21 37 056
HakonsieHHas amopTusaLua
OcraTtok
Ha 31 nekabps 2006 roga 940 1166 613 452 3171
AMOPTU3aLMOHHbIE OTYUCIEHUS 647 113855 7 42 2 831
Bbi6bITHS -87 -20 -223 -330
Pectanpaptusauus 3944 3944
MepeknaccudunKkaums -41 -41
OcTaTtok
Ha 31 pnekabps 2007 roga 5490 1212 600 271 2 7575
OctatoyHasi CTOMMOCTb
Ha 31 pekabpsa 2006 roga 29761 325 166 78 30 330
Octato4yHas CTOMMOCTb
Ha 31 nekabps 2007 roga 28 858 260 139 205 19 29481
12. MNMpo4yne 060pOTHbIE 06A3aTENLCTBA
(B TbIC. €BpO)
31.12.2008 . 31.12.2007 r.
[eno3nTbl KIMEHTOB - -
PacyeTHble (TEKyLLME) cHETA KIMEHTOB 17 955 321
HauucneHHas 3apaboTHas nnarta 1997 2449
KpeauTopsbl (Mo X03 onepaumsm) 32 316
KpeanTopckas 3a40MKeHHOCTb
Nno 6aHKOBCKMUM U KOMUCCUOHHbIM ycnyram 30 -
[poyas KpaTKoCpoYHas KpeauTopcKas 3a40NeHHOCTb - 5 828
Utoro 20014 8914
13. CpeactBa Apyrux 6aHKOB
(B TbIC. €BpO)
31.12.2008 . 31.12.2007r.
KpeauTbl nony4yeHHble (B pamMKax CTapon AeSTeNbHOCTH) - 10 202
OTCpPOYEHHbIE NMPOLIEHTbI MO MOYYEHHbIM KpeauTam
(no cTapow feaTesibHOCTH) - 11 429
[eno3unTbl NpUBNEYEHHbIE 27 932 -
TeKkywue cyeta 322 400
Utoro 28 254 22031

58 roAOBOM OTYET
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Property, plant and equipment and intangible assets—2007
(in thou. euros)

Buildings Office Furniture Vehicles Licenses Total
equipment and computer
and computer software
hardware

Historical cost
Balance
as at December 31, 2006 30,701 1,491 779 530 33,501
Receipts 99 20 169 21 309
Disposals -118 -60 -223 -401
Restandardization 3,937 3,937
Reclassification -290 -290
Balance
as at December 31, 2007 34,348 1,472 739 476 21 37,056
Accumulated depreciation
Balance
as at December 31, 2006 940 1,166 613 452 3,171
Depreciation charges 647 133 7 42 2 831
Disposals -87 -20 -223 -330
Restandardization 3,944 3,944
Reclassification -41 -41
Balance
as at December 31, 2007 5,490 1,212 600 271 2 7,575
Residual value
as at December 31, 2006 29,761 325 166 78 30,330
Residual value
as at December 31, 2007 28,858 260 139 205 19 29,481

12. Other current liabilities
(in thou. euros)

December 31, 2008

December 31, 2007

Due to customers

Current accounts of customers 1571955 321
Accrued salaries and wages 1,997 2,449
Business transactions payables 132 316
Payables for banking

and commission services 30 -
Other short-term payables - 5,828
Total 20,014 8,914

13. Due to other banks
(in thou. euros)

December 31, 2008

December 31, 2007

Loans received

(within the framework of former-period activity) - 10,202
Deferred interest on loans received (under former-period activity) - 11,429
Deposits attracted 27,932 -
Current accounts 322 400
Total 28,254 22,031
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14. YcTaBHbIM KanuTan

YctaBHbIM Kanutan — 400,0 MAH. eBpo, oniadyeHHas Yactb — 143,5 MIH. eBpo.

CTpaHbl y4aCTHUKM U UX AONW B YCTABHOM Kanwutasne:
(B TbIC. €BPO)

YeraBHbin Kanutan YnenoHbiti Bec, %  Onna4yeHHas YacTb

Pecnybnuka bonrapusa 27 200 6,8 9745
BeHrepckas Pecny6nvKka 33500 8,38 12 038
Coumanunctnyeckas Pecnybnumka

BbeTHam 1400 0,35 488
Pecnybnuka Ky6a 7 000 1,75 2528
MoHronus 4 800 glew?) 1720
Pecnybnuka Monbwa 43 200 10,8 15477
Poccuickas ®enepaumsa 185 400 46,35 66 494
PymMbliHUSA 25 500 6,37 9171
CnoBaukas Pecny6nunka 24 000 6 8 598
Yeuwickas Pecny6nvka 48 000 12 17 197
Bcero 400 000 100 143 456

15. lMpo4une pesepBhbl

[Mpoune pesepBbl NPeACcTaBAAOT COO0M pe3epB NEPEOLIEHKN PUHAHCOBbBIX aKTUBOB, MMEIOLLMXCHA B HaNNYUK
NS NPOAAXKMK.

16. MNpoLeHTHbIe AOX0Abl U pacxoabl
(B TbIC. €BPO)

31.12.2008r. 31.12.2007r.

lMpoueHTHbIe Aoxoabl

[Mony4yeHHble 4OXOAbI MO KpeauTam 1 3anmam 443 428
[MonyyeHHble AoX0Abl NO AEN03UTaMm 5958 2170
[MonyyeHHble AOX0Abl NO LIEeHHbIM BGyMaram 3148 2514
[Mony4eHHble AOX0Abl MO TEKYLIUM CHETAM 85 23
Hrtoro 9 584 5135
MpoueHTHbIe pacxoabl

[MpoueHTHbIE pacxobl Mo Aeno3uTam 74 -
[poLeHTHbIe pacxodbl MO TEKYLMM cHETaM 50 92
MpoLeHTHbIE pacxofbl MO ONepaLmsaM ¢ LleHHbIMKY GyMaramu - -
Hrtoro 124 92
YucTble NnpoLeHTHbIE Joxoabl 9 460 5043

17. OnepaymoHHble JOXOabI
(B TbIC. €BPO)

31.12.2008 . 31.12.2007 r.
[oxo/bl OT apeH/bl 4 369 4 328
[Mpoyne onepaLmoHHbIE 4OXOAbI 5132 16 138
Wtoro 9 501 20 466

Cratbs "[Mpoymne onepaumoHHble goxoabl" 3a 2008 rog BKIOYaET B ceb1 CyMMy BO3BpaTa paHee ynjaa4yeHHoro
Hafnora Ha A06GaB/IEHHYI0 CTOMMOCTb B cooTBeTcTBMM C lMpukaszom MU PP N2 4938 u MuHuUcTepcTBa
®uHaHcoB PP N2 33H ot 9 anpens 2007 roga 06 yTBEPKAEHUU NEPEYHS MEKAYHAPOAHbIX OpraHM3aLuumn
M WX NPEeACTaBMTENbCTB, OCYLIECTBAAKOLWMX AEATENbHOCTb Ha TeppuTopumn Poccuitckon Pepepauun,
Nnpu peannsaLnn KoTopbiM TOBaApOB (paboT, ycayr) Ans oduLnanibHOro UCNOb30BaHWUS NMPUMEHSAETCS CTaBKa
Hanora Ha 4o6aBNeHHy0 CTOMMOCTb B pa3mepe 0%.

rofoBod OTYET MEXAYHAPOAHBLIA BAHK IKOHOMMUYECKOFO COTPYAHUYECTBA



14. Authorized capital

The authorized capital amounts to 400.0 million euros and its paid-up part amounts to 143.5 million euros.

The member countries and their shares in the authorized capital:
(in thou. euros)

Authorized capital Percentage share, % Paid-up part

Republic of Bulgaria 27,200 6.8 9,745
Republic of Hungary 33,500 8.38 12,038
Socialist Republic

of Vietnam 1,400 0.35 488
Republic of Cuba 7,000 1.75 2,528
Mongolia 4,800 1.2 1,720
Republic of Poland 43,200 10.8 15,477
Russian Federation 185,400 46.35 66,494
Romania 25,500 6.37 9,171
Slovak Republic 24,000 6 8,598
Czech Republic 48,000 12 17,197
Total 400,000 100 143,456

15. Other reserves
Other reserves comprise a reserve for revaluation of available-for-sale financial assets.

16. Interest income and expense
(in thou. euros)

December 31, 2008 December 31, 2007
Interest income
Interest income on loans 443 428
Interest income on deposits 5,958 2,170
Interest income on securities 3,148 2,514
Interest income on current accounts S5 23
Total 9,584 5,135
Interest expense
Interest expense on deposits 74 -
Interest expense on current accounts 50 92
Interest expense on securities - -
Total 124 92
Net interest income 9,460 5,043
17. Operating income
(in thou. euros)
December 31, 2008 December 31, 2007
Income from lease 4,369 4,328
Other operating income 5,132 16,138
Total 9,501 20,466

Iltem "Other operating income" for 2008 includes the amount of the refund of the previously
paid value-added tax in accordance with Order No. 4938 of the Ministry of Foreign Affairs
of the Russian Federation and Order No. 33N of the Ministry of Finance of the Russian Federation
of April 9, 2007, approving the list of international organizations and their representations conducting
activities in the territory of the Russian Federation in selling goods (works, services) to which for official
use the rate of value-added tax in the amount of O percent is applied.
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18. OnepaLunoHHbIe pacxoabl
(B TbIC. €BPO)

lMpumeyaHus 31.12.2008 . 31.12.2007 r.

3apaboTHag nnarta U Ap. BbiNaaTbl, CBA3@HHbIE C HEW G 252 5171
[Mpoyne BbiNnaThl NepcoHany 360 750
MpodeccuoHanbHbIe yeayru

(aKcnepTHasa KOMKUCCHUSA, OXpaHa, CBA3b U Apyrue) 1266 289
Pacxoapbl no co3biBY 3acegaHumi CoseTta,

PeBU3NOHHOM KOMUCCUK U NPELCTaBUTENbCKUE pacXobl 443 528
Pacxoapbl Ha aBTOTpaHCnopT 118 172
MoBbllleHNe KBanudUKaLmum 30 38
MeanumnHcKoe o6enyXnuBaHue 392 425
Pacxofbl Ha PEMOHT 1 cofepykaHue 30aHus,

o60pyaoBaHUs 1 KBapTUp 367 1115
AMOPTU3aLIMOHHbIE OTYUCTIEHHUS 10, 11 1188 1517
KomaHanpoBOYHbIE pacxobl 195 100
Pacxoabl no apeHae 3eMnn U KBapTup 437 433
MHdopmaLMoHHbIe ycryru 209 244
Pacxogbl No o6ecrneyvyeHnio pa3BuUTUS AeATENbLHOCTH

(TpaHchopmaLma) 197 -
Mpoyee 229 3605
Utoro 10 683 14 387

19. YnpaBneHne GUHaHCOBbIMW PUCKAMK

MB3C KnaccuduuMpyeT PUCKK, NMPUCYLLME Pa3NMYHBIM HanpaBiEHUSIM ero AesiTeIbHOCTU, Ha GUHAHCOBbIE
1 HedUHaHCcOoBblEe. B OTHOWEHUN GUHAHCOBLIX PUCKOB BbaHK OCYyLLEeCTBASET ynpaB/ieHUE KPEeaUTHbIM PUCKOM,
PbIHOYHBIM PUCKOM, KOTOPbIN KNaCCUPULIMPYETCH Ha TP TUMA: BaNtOTHbIW, MPOLEHTHbIM U LLEHOBOW PUCK, U PUCKOM
JIMKBMAHOCTU. Cpean HedMHAHCOBLIX PUCKOB BaHK BbiAENseT cieayiolme BUabl PUCKOB: ONePaLIMOHHBIR U Npoyure:
CTpaTerm4yeCcKnm pUCK, PUCK NOTEPU AEI0BOKN penyTaLnn (penyTaunMOHHbIM PUCK) U IOPUANYECKUI (NPaBOBOM)
pUCK. YnpaBieHne HedMHAHCOBbIMM PUCKaAMK 3aKlovaeTcs B obecnevyeHur Hagiexallero cobnioaeHuns
BHYTPEHHMX PErNIaMEHTOB 1 NpoLieayp NpPoBeAeHUs 6aHKOBCKMX onepaLuui B LLensx MUHUMU3aLuMmn pUCKoB.

B cBoewn pgesitenibHOCTM B o6nacTv ynpasneHus puckamv MB3IC 6a3upyeTca Ha NpuUHLMNE KOHCEPBATUBHOM
NOJSIMTUKM U ee raBHOW Liefblo aBnseTcs oTKkad baHKa oT noTeHLuMalbHbIX CAENOK C BbICOKUM YPOBHEM PUCKa
BHE 3aBUCUMMOCTU OT CTEMEHU UX OXOAHOCTH.

KpeantHbii puck. MBIC noaBeprKeH KPeaUTHOMY PUCKY, KOTOPbIN SBNSETCS PUCKOM TOrO, YTO HEUCTONHEHNE
0693aTebCTB N0 GUHAHCOBOMY WMHCTPYMEHTY OAHOM CTOPOHbI NPUBEAET K BO3HUKHOBEHMIO GUHAHCOBOrO
ybbITKa Y APYron CTOPOHbl. KpeanTHbIV PUCK BOSHUKAET B pe3ynbrate KPeauTHbIX U Npoynx onepaunn MB3IC
C KOHTpareHTamMu, BCAeACTBME KOTOPbIX BO3HUKAIOT GUHAHCOBbLIE aKTUBbI.

MB3C KOHTPOMMPYET KPEeAUTHbIA PUCK, YCTaHABIMBAsA TMMWUTLI HA OAHOMO 3aeMLIMKa UKW FPynny CBA3aHHbIX
32EMLIMKOB. JIMMUTbI KPEAUTHOTO PUCKA PEryspHO PacCMaTPMBAKOTCA Ha 3acefaHnsax KpeauTHoro kKomureta
BaHKka v ytBepxpaatotca [paBneHnem MBIC. MOHWTOPUHT TaKUX PUCKOB OCYLLECTBISIETCS PEryasipHO,
npu 3TOM IMMUTLI MEePEecMaTpUBaloTCA HE PEXE OAHOro pasa B rof.

KpeauTHble 3as8BKKU OT NoApas3aeneHni, NpoBoAsLLMX aKTUBHbIE onepaluu, nepegatorcs B OTaen ynpaBneHus
pUCKaMu Ons NpoBeAEeHUs HEe3aBMCMMOW OLIEHKM pUCKa. B Lensax ycTaHOBAEHWS KPEAMTHOro nMMuTa
mMaTepuanbl MO KPeAUTHOW 3asiBKE BbIHOCHATCH Ha paccMOTpeHue KpeauTHOro KomuTeTa € Mocieaytolmm
HanpaB/ieHWeM Ha yTBepxaeHue NpaBneHnem baHKa.

YnpaBneHne KpeauTHbIM PUCKOM TaKXe OCYLLECTBASETCA MyTeM MOsy4eHUss obecneyeHus, NopyyYnTenbCTB
KOMMaHWM U rapaHTi 6aHKOB.

KpeautHbiM pUCK No BHEGaNaHCOBbIM (GUHAHCOBLIM MHCTPYMEHTaM OMNpeaeneH KaK BeposTHOCTb YObITKOB
M3-3a HECrnoco6HOCTM APYroro y4yacTHMKa onepauuu ¢ AaHHbIM GUHAHCOBbLIM MHCTPYMEHTOM BbINOMHUTb
ycnoBus fgoroBopa. MB3C npuMEHSIET Ty e KPeauTHY0 MOSIUTUKY B OTHOLUEHWU YCOBHbIX 06SA3aTenbCTB,
YTO U B OTHOWEHMU GanaHCoOBbIX GUHAHCOBbLIX MHCTPYMEHTOB, OCHOBAHHYK Ha Mpoueaypax YTBEPXAEHMS
CLEeNOK, UCNOJIb30BaHWW IMMUTOB, OrPaHU4MBaIOLLMX PUCK, U NPOLIEeAYyPax MOHUTOPUHTA.

PbIHOYHBIN pycK. MB3C noaBepeHa pbIHOYHOMY PUCKY, CBA3AHHOMY C HEGNAronpuUATHLIM U3MEHEHUEM LIEH
Ha PUHAHCOBbIE MHCTPYMEHTLI, Haxoasuunecs B noptdene baHKa, ¢ OTKPbITbIMU MO3MLMAMM NO (@) BaNIOTHbIM,
(6) MPOLEHTHbIM MU (B) AOJIEBBIM WMHCTPYMEHTaM, KOTOpble MOABEPXKEHbI PUCKY O6LIMX U crneundUuyecKnx

roAoBOM OTYET MEXAYHAPOAHbLIN BAHK IKOHOMMHYECKOFO COTPYAHUYECTBA



18. Operating expenses
(in thou. euros)

Note December 31, 2008 December 31, 2007

Salaries and wages and other related payments 5,252 Gy ikl
Other personnel payments 360 750
Professional services (expert commission,

security, communication, and others) 1,266 289
Expenses of convening meetings of the Council and

the Audit Committee and representation expenses 443 528
Motor vehicle expenses 118 172
Advanced training 30 38
Medical services 392 425
Building, equipment and housing

maintenance and repair expenses 367 1,115
Depreciation of property, plant

and equipment and investment property 10,11 1,188 Al SiL7/
Business travel expenses 195 100
Land and housing rent expenses 437 433
Information services 209 244
Corporate development (transformation) expenses 197 -
Other 229 3,605
Total 10,683 14,387

19. Financial risk management

The IBEC classifies risks relating to different areas of its activity into financial and non-financial.
With respect to financial risks, the Bank carries out management of credit risk, market risk,
which is classified into three types—foreign exchange, interest rate and price risks, and liquidity risk.
Among non-financial risks, the Bank singles out the following types of risks: operating risk and other risks—
strategic risk, the risk of losing business reputation (reputation risk), and legal risk. Non-financial
risk management should ensure proper observance of the internal regulations and banking procedures
so as to minimize such risks.

In its activity in the area of risk management, the IBEC bases itself on the principle of conservative policy
the main objective of which is rejection by the Bank of potential high risk transactions regardless
of their profitability.

Credit risk. The IBEC is subject to credit risk, which is the risk that one of the parties
to a transaction with a financial instrument will cause incurring financial losses by the other
party due to its failure to perform under an agreement. Credit risk arises as a result of the IBEC's
lending and other operations with counterparties that give rise to financial assets.

The IBEC controls credit risk by establishing limits per borrower or per group of related
borrowers. Credit risk limits are regularly considered at the meetings of the Bank's Lending
Committee and approved by the IBEC's Board. Such risks are regularly monitored and the limits
are revised not less than once a year.

Credit applications from its units conducting credit operations are passed on to the Risk Management
Department for independent risk assessment. Then, in order to set a credit limit, credit application materials
are submitted for consideration to the Lending Committee and subsequently forwarded to the Bank's Board
for approval.

Credit risk is also managed by obtaining collateral, pledges from companies, and guarantees from
banks.

Credit risk relating to off-balance sheet financial instruments is defined as the probability of incurring losses
due to a failure of the other party to a transaction with a particular off-balance sheet financial instrument
to perform under an agreement. The IBEC uses the same credit policy in respect of contingent liabilities
as it uses in respect of balance sheet financial instruments, based on following transaction approval
procedures, using risk restricting limits and applying monitoring procedures.

Market risk. The IBEC is subject to market risk related to unfavorable changes in the prices of the financial
instruments in the Bank's portfolio and to open positions on (a) currency, (b) interest and (c) equity
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W3MEHEHUN Ha pbiHKe. PYKOBOACTBO YCTaHaB/IMBAET JIMMUTblI B OTHOLIEHWUW YPOBHS MPUHUMAEMOro puUcKa
N KOHTPOJIUPYET MX cobtoAeHe Ha NOCTOSHHOW OCHOBE.

BasntoTHbIH pUCK. BanioTHbIM PUCK BO3HWMKAET B pe3y/ibTaTe MU3MEHEHU B COOTHOLLIEHWW KyPCOB UCMOJIb3yeMoii
BatoTbl BaHKa W Apyrux BaioT, M3-3a PACXOMAEHUN B CTOMMOCTM aKTMBOB W MacCMBOB, HOMWHUPOBAHHbIX
B MHOCTPaHHOM BastoTe. YnpaBieHWe BatoTHbIM PUCKOM OCYLLIECTBSIETCS NyTEM YCTAHOBIEHUS JIMMWUTOB MO3ULIMA.
BantoTHbIV PUCK MOXET BECTU K MPUGLIIN UK YOBITKY B 3aBUCMMOCTH OT HamnpaB/ieHUs BUKEHUS BaIIOTHOTO Kypca.

lMpoueHTHbIN prucK. MB3C npuHMMaeT Ha ceba PUCK, CBA3AHHbLIM C BAWSHWEM KoNebGaHWM PbIHOYHbIX
MPOLIEHTHbIX CTaBOK Ha ee GUHAHCOBOE MOIOXKEHME U MOTOKU AEHENKHbIX CPEACTB. Takue KonebaHus MoryTt
MoBbILIAaTb YPOBEHb MPOLEHTHOW Mapu, OAHAKO B Cilly4ae HEOXMAAHHOTO M3MEHEHMS MPOLIEHTHbLIX CTaBOK
NMPOLLEHTHAA Map)Xa MOXKET CHMXKaTbCA WMAWM MPUBOAMTbL K BO3HMKHOBEHMIO YObITKOB. PyKOBOACTBO
yCTaHaBNMBaET JIMMUTbl B OTHOLWEHWW MPUEMAEMOrO YPOBHS PACXOXKAEHWSA MPOLIEHTHbLIX CTaBOK
M OCYLLECTBSIET KOHTPOSb 3a COGIOAEHNEM YCTAHOB/IEHHbIX IMMUTOB Ha PEryASPHOM OCHOBE.

LleHoBo# pucK. MB3C noiBep)eH LEHOBOMY PUCKY — PWUCKY BO3MOMHOro M3MEHEHWs CTOMMOCTU
OUHAHCOBOro MHCTPYMEHTa B peay/ibTaTte 3MEHEHWUIN PbIHOYHbIX LIEH HE3aBWCUMO OT TOrO, Bbi3BaHbI K 3TK
M3MeHeHWsa daxTopamu, crneundbUyeckn OTHOCALIMMUCA K AaHHOMY GWHAHCOBOMY WHCTPYMEHTY, MGO
dbaKTopaMu, OKasbiBaOWMMKU BIAWAHME Ha OpraHM3aluio TOProB/iM Ha COOTBETCTBYIOLLEM (GWHAHCOBOM
pbiHKe. Cpeau WMCTOYHMKOB LIEHOBOro pucka baHK paccmaTpuBaeT HeGnaronpusaTHble Kone6aHus
Ha GWHAHCOBLIX PbIHKAX LleH TOPryeMbiX MepBUYHbIX GUHAHCOBLIX MHCTPYMEHTOB, MO KOTOPbIM BaHK
CTPEMUTCS MONYYUTb MPUGHLIIL OT NMEepPenpoaarku B CBA3W C MBMEHEHUEM PbIHOYHbIX LIEH, HEGaronpUATHbIE
Kone6aHWs Ha IEHEXHbIX PbIHKaxX CTAaBOK MEX6aHKOBCKOrO KPaTKOCPOYHOIO KpeauToBaHu1s.

KoHueHTpaumsa npoYynx pUCKOB. PYKOBOACTBO KOHTPOSIMPYET U pacKpbiBaeT MHGOOPMALIMIO O KOHLIEHTPALIMK
KPEeaMTHOro pPUCKa Ha OCHOBAHWW MOJIyYEHHbIX OTYETOB, COAEPXKalMX AaHHble MO 3aeMuiMKaM € obLien
CYMMOMW pa3MelleHHbIX CPeacTB, npeBbiwatowen 10% oT ycTaBHOro Kanutana.

PUCK NIUKBMAHOCTU. PUCK NUKBUAHOCTM OMpeAensieTtcs KaK PUCK TOro, 4To BaHK MOXeT CTONKHYyTbCS
C TPYAHOCTAMMW NPU NPUBAEYEHUN CPEACTB ANA BbIMOMAHEHUS CBOMX PUHAHCOBLIX 0693aTeNbCTB MO NOCTaBKe
[EHEXKHbIX aKTMBOB, 06YCNOB/IEHHbIX COOTBETCTBYIOLWMMU GUHAHCOBBIMMU KOHTpaKTamu. MBIC noaBepeH
PUCKY B CBfI3W C eXeAHEBHOMW HeOB6XOAMMOCTbIO WMCMONb30BaHUA MMEIOWMUXCA AEHEXHbIX CPeacTB
[4N5 pacyeToB MO cYeTaM KAMEHTOB, BblAavye KpeauToB M Aeno3utoB. MB3C He aKKyMynupyeT AEHEeXHble
cpeAacTBa Ha cnyvyan Heob6XoAMMOCTH eAMHOBPEMEHHOIO BbINOIHEHUS BCEX BbllEYKa3aHHbIX 0693aTeNbCTB,
TaK KaK, UCX0As M3 HaKOMNEHHOro onblTa paboThl, MOXHO C 4OCTATO4YHOM JONIEN TOYHOCTU MPOrHO3MpPOBaTb
YPOBEHb [AEHENHbIX CPEACTB, HEOO6XOAWMbIN ANS BbINOAHEHUS AaHHbIX 0653aTenbCTB. OCHOBHYK pofb
Nno YynpaBAeHUI0 PUCKOM NIMKBUAHOCTU BbinonHaeT KasHavenctso MB3C. YnpaBneHune nukBuaHocTblo MB3C
TpebyeT NpoBeAeHUs aHanuM3a YPOBHA JMKBWUAHLIX aKTUBOB, HEOOGXOAMMOro AN YyperyampoBaHus
0653aTeNbCTB NPU HACTYMNEHUW CPOKa WX NoralleHus; obecrnevyeHns AocTyna K pasfnyHbiM MCTOYHUKaM
dUHAHCMPOBaAHMS; HAaNNYMSA NIAHOB Ha CnyYan BOSHUKHOBEHUS HEOO6XOANMOCTU GUHAHCUPOBAHUS.

20. Onepauuun co CBA3aHHbIMW CTOPOHAMM

[nsa uenen coctaBNeHns AaHHOMW GUHAHCOBOM OTY4ETHOCTH, cornacHo MCDO (IAS) 24 "PacKpbiTe nHdopmaLmum
0 CBSI3@HHbIX CTOPOHaXx", CTOPOHbI CYMTAIOTCH CBA3AHHLIMW, ECIM OfHA W3 CTOPOH MMEET KOHTPOJb JIMGO
CYLLECTBEHHOE B/WUAHWE MPU MPUHATUM APYroi CTOPOHOM CTpaTerMyeckux, GUHAHCOBBLIX U OMepaLMOHHbIX
peweHui. Mpnu paccMOTPeHUMU B3aWMOOTHOLWEHUA CO BCEMM CBSA3aHHbIMM CTOPOHAMW MpPUHMMAETCs
BO BHMMaHMEe 9KOHOMMUYECKOE cofiepKaHne Taknx B3aMMOOTHOLLEHWI, @ He TONbKO WX lopuanyeckas dopma.

B xoge cBoen 06bl4HOWM AesdATenbHOCTM BaHK NpoBOAMT onepalmuM CO CBOMMM OCHOBHbLIMU Y4aCTHUKaMM,
PYKOBOAMTENAMM, U KOMNAHWUAMM, 3HaYUTENbHANA LONS B KanuTane KOTOpbIX MPUHAANEXMUT y4acTHHKam baHKa.
OTn onepauuu BKAOYAIOT OCYLECTBNIEHME pacyeToB, MNpeaoCTaBfieHUe KpeauToB, pasMelleHue
W npuBfie4eHne Leno3uTtoB, dUHaAHCUMPOBaHME TOProBbIX ONepalui, onepaumv ¢ MHOCTPaHHOW BasloToM,
rapaHTuu. [laHHble onepaLmmn OCyLLeCTBASINCL NPEUMYLLECTBEHHO MO PbIHOYHbLIM CTABKaM.

Hue yKka3aHbl OCTaTKM Ha KOHeL, roga no ornepaumsamM co CBA3aHHbIMU CTOPOHAMMU:
(B TbIC. €BpPO)

31.12.2008r. 31.12.2007r.

[MpocpoYeHHbIe KPeanTbl U Aen03uThl (CTapas AesTeNbHOCTb) 222 956 220 136
3a Bbl4EeTOM: pe3epBa noj 06ecLeHeHNe KpeanTHoro noptdens (222 956) (220 136)
Wtoro - -

B 2008 rogy cymma Bo3HarpaxaeHusa pykosoacTtBy baHka coctaBuna 640,8 Tbic. €BpO.

21. CobbITUSA Nocne OTYETHOW AaThl

C oTyeTHOM AaTbl A0 AaTbl MOAMWCAHWSA OTYETHOCTM HE MPOMCXOAMNO COOLITUM, CMOCOOHbLIX MOBAUATH
Ha MHEHWeE NoJsib3oBaTeNien 0 PUHAHCOBOM OTYETHOCTU GaHKa.
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instruments, which are exposed to the risk of general and specific changes on the market.
The management sets limits on the level of accepted risk and monitors their observance on a permanent
basis.

Foreign exchange risk. Foreign exchange risk arises from changes in the exchange rates
of the currency used by the Bank and other currencies and from differences in the value of assets
and liabilities denominated in foreign currency. Foreign exchange risk is managed by setting
position limits. Foreign exchange risk may lead to a gain or a loss depending on the direction of movement
of the exchange rate.

Interest rate risk. The IBEC takes on risk related to the impact of fluctuations in market
interest rates on its financial position and cash flows. Such fluctuations may raise the level
of interest rate margin; however, in case of an unexpected change in interest rates the interest rate
margin may decrease or lead to losses. The management sets limits on the acceptable level
of differences in interest rates and monitors the observance of the set limits on a regular basis.

Price risk. The IBEC is subject to price risk—the risk that the value of a financial instrument
will fluctuate as a result of changes in market prices, whether those changes are caused
by factors specific to the individual financial instrument or its issuer, or factors affecting all
similar financial instruments traded in the market. The Bank regards unfavorable fluctuations
in the prices of primary financial instruments traded in financial markets from reselling which
the Bank aims to make profit due to a change in market prices and unfavorable fluctuations
in interbank short-term lending rates on the money markets as price risk sources.

Concentration of other risks. The management monitors and discloses information on credit risk
concentration on the basis of received reports containing information on borrowers with a total amount
of placed funds exceeding 10% of the authorized capital.

Liquidity risk. Liquidity risk is defined as the risk that the Bank may encounter difficulty in attracting
funds for fulfilling its financial commitments for supplying monetary assets determined
by appropriate financial contracts. The IBEC is subject to the risk in connection with the daily need
to use available funds for settlements on customer accounts and for giving out loans and deposits.
The IBEC does not accumulate funds for simultaneously fulfilling all of the above commitments,
since the amount of funds necessary to meet the said commitments can be reasonably predicted
on the basis of its work experience. The main part in liquidity risk management is played
by the IBEC's Treasury. Management of the IBEC's liquidity calls for analyzing the level of liquid
assets necessary for settling its commitments upon maturity, having access to various
sources of financing, and ensuring the availability of plans in case there arises a need
for financing.

20. Operations with related parties

For the purpose of these financial statements, parties are considered to be related if one party
has the ability to control the other party or to exercise significant influence on it in making
financial and operating decisions, as set forth in IFRS 24 "Related Party Disclosures." In considering
each possible related party relationship, attention is directed to the economic substance of the relationship,
not merely its legal form.

In the normal course of business, the Bank enters into banking transactions with its main participants,
executives, and companies a major share of whose capital is owned by the Bank's participants.
These transactions include settlements, loans, deposit placing and taking, trade finance, foreign
currency transactions, and the provision of guarantees. These transactions were priced predominantly
at market rates.

The outstanding balances at the year-end from transactions with related parties are as follows:
(in thou. euros)

December 31, 2008 December 31, 2007
Overdue loans and deposits (former-period activity) 222,956 220,136
Less loan portfolio allowance (222,956) (220,136)

Total 4 -

In 2008, the remuneration of the Bank's management amounted to 640.8 thousand euros.
21. Events after the balance sheet date

No events have occurred between the balance sheet date and the date of signing the financial statements
that could affect the users' opinion on the Bank's financial statements.
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COBET BAHKA

(no coctoaHuMo Ha 20 mapTta 2009 r.)

PECMYBJIMKA BOJITAPUA

4. NBAHOBCKU
3amecTuTtenb MUHUCTPa pUHAHCOB

J1. CTE®AHOB

OvpekTop

MuHucTepcTBa GUHaAHCOB
B. UBAHOB

HavanbHuK OToena
MuHucTepcTBa duHaHCOB

COUMAJTMCTUYHECKASA PECNYBJTUKA
BbETHAM

HI'YEH BAH 3AY

Mpe3naeHt
[ocygapcTBeHHOro 6aHka BobeTHama

YAH MUHb TYAH

Buue-npeangeHT
f[ocygapctBeHHOro 6aHKka BbeTHama

HIYEH BAH BUHb
Buue-npesngeHt
focynapctBeHHOro 6aHKka BbeTHama

J19 MUHb XbIHI

OvpekTop YnpaBneHus
MeXAyHapoaHOro COTpyAHUYecTBa
[ocypapctBeHHOro 6aHKa BoeTHama

66 rofoBOM OTYET MEMOAYHAPOAHBLIA BAHK SKOHOMHHE

PECMYB/IMKA KYBA

HEWUCA OENTAQO AEHN3

Buue-npesngeHt
baHKo JkcTepuop ae Kyba

APHAJ110 YMBEPTO KWHbOHEC CAHYEC

Buue-npesnaeHt
baHKko JkcTepuop ae Kyba

MOHIOJINA

[. SHXXAPTAJT

3amectutens lNpeacepatens
MoHron6aHka

PECMYBJIMKA MOJIbLLA

C. CKWWMN3K

MpesngeHt
MoNbCKOro HaunoHanbHoOro 6aHKa

. JOMUHUK
3amecTuTeNb MUHWUCTPA GUHAHCOB

3. COKAJ1b

YneH MpaBneHns
MonbCKOro HaunoHanbHOro 6aHKa

A. LMOMNUHBCKH

3amecTuTteNb gupeKTopa YnpasieHus
MuHucTepcTBa GUHaHCOB

I
I

cKoH COTPYAHMUUECTBA
I
I




COUNCIL OF THE BANK
(as of March 20, 2009)

REPUBLIC OF BULGARIA

D. IVANOVSKI
Deputy Minister of Finance

L. STEFANOV

Director
Ministry of Finance

V. IVANOV

Head of Division
Ministry of Finance

SOCIALIST REPUBLIC
OF VIETNAM

NGUYEN VAN GIAU

Governor
State Bank of Vietham

TRAN MINH TUAN

Deputy Governor
State Bank of Vietham

NGUYEN VAN BINH

Deputy Governor
State Bank of Vietham

LE MINH HUNG

Director
International Relations Department
State Bank of Vietham
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REPUBLIC OF CUBA

NEISA DELGADO DENIZ (Mrs.)

Vice-President
Banco Exterior de Cuba

ARNALDO UMBERTO QUINIONES SANCHEZ

Vice-President
Banco Exterior de Cuba

MONGOLIA

D. ENKHJARGAL (Mrs.)

Deputy Governor
Mongolbank

REPUBLIC OF POLAND

S. SKRZYPEK

President
National Bank of Poland

J. DOMINIK
Deputy Minister of Finance

Z. SOKAL

Member of the Board
National Bank of Poland

A. CIOPINSKI

Deputy Director of Department
Ministry of Finance
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POCCUNCKAA ®EAEPALNA

A. MAHKWH

3amecTuTenb MMHUCTPa GUHAHCOB
Poccumnckon denepaumnm

0. MOXANCKOB

3amectutens MNpeacepatens
LleHTpanbHOro 6aHKa
Poccuickon depepaumnm

PYMbIHUA

B. IPArou

f[ocynapcTBEHHbIN CEKpeTapb
MuHucTepcTBa Ny6anMYHbIX GUHAHCOB
PymMbIHMMK

L. HAHY

OvpekTtop [lenaptameHTa
MuHucTepcTBa Ny6AMYHbIX GUHAHCOB
PymMbIHMMK

CNOBALIKAA PECMYBJ/TMKA

@. MAJTKO

[ocygapcTBEHHbIN CEKpeTapb
MwuHucTepcTBa pUHaAHCOB

K. MPBA

YneH CoBerTa,

McnonHutenbHbIM anpeKkTop JenaptameHTa
onepauunin Ha GUHAHCOBOM pPbiHKE
HaunoHanbHoro 6aHka CnoBakuu

0. AHOWKK

OvpekTtop [enaptameHTa
Ba/tOTHO-OUHAHCOBLIX ONepaLnn
HauuoHanbHoro 6aHka CnoBaKkuu

YHELLICKAA PECIYBJ/IMKA

T. BSUOEK
3amecTutenb MUHUCTPa PUHAHCOB

E. AHOEPOBA

OunpekTop YnpaBneHus
MuHucTepcTBa GUHaHCOB

PEBMU3IMOHHAA KOMUCCUA

(no coctosaHuio Ha 20 mapTa 2009 r.)

Mpeacepatens Komuccum

B. UBAHOB

HavanbHuK
BantoTHO-dMHaAHCOBOro oTaena
MuHucTepcTBa GUHaAHCOB
Pecny6nvku bonrapus

YneHbl Komuceun

HI'YEH TXW JTAH XbIOHI

JKkcnepTt
YnpaBneHus MexayHapoAHOoro coTpyaHMyecTBa
[oc6aHKa BbeTHama

Y31 MYHXLU3P3H

Craplwmn nHcneKktop enaptameHTta
MoHron6aHka

B. LLOCTAK

Ounpektop OtaenexHuns
[TonbcKkoro HaunoHanbHoOro 6aHKa

A. CONAP

OvpekTtop [enaptameHTa
MuHucTepcTBa GUHaHCOB
CnoBaLkon Pecny6nunku

B. ®PEPJIEC

3kcnepT MuHUcTepcTBa GMHAHCOB
Yeuickon Pecny6nmnKku
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RUSSIAN FEDERATION

D. PANKIN

Deputy Minister of Finance
Russian Federation

0. MOZHAISKOV

Deputy Chairman
Central Bank
Russian Federation

ROMANIA

B. DRAGOI

State Secretary
Ministry of Public Finance
Romania

S. NANU

Department Director
Ministry of Public Finance
Romania

SLOVAK REPUBLIC

F. PALKO

State Secretary
Ministry of Finance

K. MRVA

Member of the Council,

Executive Director

Financial Market Operations Department
National Bank of Slovakia

J. JANOSIK

Director
Banking Transactions Department
National Bank of Slovakia

CZECH REPUBLIC

T. ZIDEK
Deputy Minister of Finance

E. ANDEROVA (Mrs.)

Director of Department
Ministry of Finance

AUDITING COMMITTEE

(as of March 20, 2009)

Chairman of the Committee

V. IVANOV

Head

Currency-Financial Division
Ministry of Finance
Republic of Bulgaria

Members of the Committee

NGUYEN THI LAN HUONG (Mrs.)

Expert

International Co-operation Department

State Bank of Vietham

INTERNATIONAL BANK FO

U. MUNKHTSEREN (Mrs.)

Senior Inspector of Department
Mongolbank

W. SZOSTAK

Director of Branch
National Bank of Poland

A. SOLAR

Director of Department
Ministry of Finance
Slovak Republic

V. FERLES

Expert of the Ministry of Finance
Czech Republic
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NMPABJIEHUE BAHKA

(no coctosaHuio Ha 20 mapTa 2009 r.)

Mpeacepatens MNpaBneHus

benbii Bnagumup BuktopoBuy
Poccuiickaa depepaumsa

YneHol NMpaBneHus

dununos Jlio6omup Becenos
Pecny6bnuka bonrapus

HryeH Txu TxaHb Xon

CoumanuctnyecKkas Pecnybnunka BoeTHam

Monomxamu JaMumnKaBbiH
MoHronusa

MaiuyKk KwuwTtod AHTOHU
Pecny6nvka lMonblia

XeHuel Epxuany
PymbIHMSA

BorpaH Mosed
CnoBaukas Pecnybnvka

Cso6opa Moced
Yeuickasa Pecnybnvka

* X X

M. lNapeToBCKuUM

MomouwHuK Mpeacenatens —
OTBETCTBEHHbIN cekpeTapb paBneHns

0. UBaHoB
CoBeTHUK MpaBneHuns

PYKOBOASLLUMN COCTAB BAHKA

(no cocToaHuio Ha 20 mapTa 2009 1)

A. Bonopapckun
Ounpektop tOpranyecKoro ynpaBneHus

P. lonpa

McnonHsaowmmn 0693aHHOCTH
OunpeKktopa Ka3Ha4yencTBa

C. JloktaeB

OvpekTop YnpaBneHus
Mo opraHmM3aLnn pacyeTHO-KPEeJUTHOro
o6CnyXuMBaHus

. BonoauH

3amectutenb agupeKTopa
OnepaLmoHHOro ynpaBneHus —
[MaBHbIM Byxrantep

E. CtosiHOB

3amectuTtens aMpeKktTopa KasHavenctea
H. YepenHeHKko

3amecTuTenb AMpeKTopa

BantoTHO-3KOHOMKWYECKOr0 ynpaBieHnqa

E. AnéwkunHa
HavanbHuk Otaena ynpaBaeHus puckamu

B. ApryTuH
HayanbHWK AIMUHUCTPATUBHOIO yNpaBaeHus

B. Xaet

HayvaflbHWK BbIHYUCIUTENIBHOIO LeHTpa
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KOHTAKTDI

MEAYHAPOJHBIN BAHK

3KOHOMWYECKOI0 COTPYAHMNYECTBA
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