Table 3-1

Country risk

-----------------------------------------------------------------------

|Ranking|                |Total |Political| Economic  |Credit |Access |

|       |                |score |  risk   |performance|ratings|to bank|

|       |                |      |         |           |       |finance|

|       |                |      |         |           |       |       |

|       |                |--------------------------------------------|

|       |                |                Maximum score               |

|-------|----------------|--------------------------------------------|

|Mar|Sep|                |      |         |           |       |       |

| 04| 03|                | 100  |    25   |     25    |   10  |   5   |

|---|---|----------------|------|---------|-----------|-------|-------|

|  1|  2|Norway          |98,93 |  25,00  |   23,95   | 10,00 |  5,00 |

|  4|  4|United States   |95,79 |  22,53  |   23,25   | 10,00 |  5,00 |

| 29| 28|Slovenia        |76,73 |  19,64  |   13,73   |  7,50 |  5,00 |

| 43| 44|Estonia         |65,32 |  16,09  |   10,40   |  6,67 |  5,00 |

| 61| 67|Kazakhstan      |54,69 |  14,94  |    8,88   |  3,96 |  4,34 |

| 66| 72|Russia          |50,12 |  13,58  |    9,41   |  3,96 |  0,32 |

|124|131|Turkmenistan    |34,78 |   7,41  |    4,47   |  0,63 |  0,00 |

|130|137|Moldova         |34,12 |   7,18  |    5,57   |  0,31 |  1,06 |

|138|120|Uzbekistan      |31,93 |   5,57  |    3,69   |  0,00 |  0,15 |

|157|148|Kyrgyz Republic |28,66 |   3,87  |    4,92   |  0,00 |  0,75 |

|174|144|Tajikistan      |23,40 |   7,11  |    5,79   |  0,00 |  0,00 |

-----------------------------------------------------------------------

Table 3-2

Cost of capital

-----------------------------------------------------------------------

|                                  | 1999 | 2000 | 2001 | 2002 | 2003 |

|----------------------------------|------|------|------|------|------|

|Inflation                         |      |      |      |      |      |

|----------------------------------|------|------|------|------|------|

|USA                               | 2,7% | 3,4% | 1,6% | 2,4% | 1,2% |

|----------------------------------|------|------|------|------|------|

|Kyrgyzstan                        |35,9% |18,7% | 6,9% | 2,1% | 3,1% |

|----------------------------------|------|------|------|------|------|

|Yield on 10-year U.S. treasury    | 5,65%| 6,03%| 5,02%| 4,61%| 4,01%|

|notes                             |      |      |      |      |      |

|----------------------------------|------|------|------|------|------|

|Nominal risk-free rate in         |39,8% |21,7% |10,5% | 4,3% | 6,0% |

|Kyrgyzstan                        |      |      |      |      |      |

|----------------------------------|------|------|------|------|------|

|Risk premium                      |11,4% |11,1% |10,8% |10,2% |10,1% |

|----------------------------------|------|------|------|------|------|

|Nominal cost of capital           |51,2% |32,8% |21,3% |14,5% |16,0% |

|----------------------------------|------|------|------|------|------|

|Real cost of capital              |11,2% |11,9% |13,4% |12,2% |12,5% |

|----------------------------------|------|------|------|------|------|

|Memo:                             |      |      |      |      |      |

|----------------------------------|------|------|------|------|------|

|Interest rate on som deposits     |39,8% |34,1% |26,6% |17,6% |13,5% |

|maturing in 1 year or more        |      |      |      |      |      |

|----------------------------------|------|------|------|------|------|

|Yield on 12-month Kyrgyz          |36,9% |51,5% |16,6% |12,4% | 9,1% |

|government securities             |      |      |      |      |      |

-----------------------------------------------------------------------

Table 3-3

Banks Creating Value

-----------------------------------------------------------------------

|                                         |Economic profit ('000 soms)|

|                                         |---------------------------|

|                                         |  2001  | 2002   |  2003   |

|-----------------------------------------|--------|--------|---------|

|Bakai                                    |  6,629 | 10,774 |  14,607 |

|Ecobank                                  | -4,617 |  3,851 |   5,147 |

|Demir                                    | -9,746 | 17,701 |   1,291 |

|Tolubai                                  | -4,640 |984     |   1,046 |

|Energobank                               | -6,438 | -2,220 |   6,778 |

|AKB Kyrgyzstan                           | -8,743 |-25,559 |   5,379 |

|Kyrgyzpromstroybank                      | -8,612 | -7,085 | 829     |

-----------------------------------------------------------------------

Table 3-4

Kyrgyz Banks' Efficiency

-----------------------------------------------------------------------

|                                          |   Efficiency scores      |

|------------------------------------------|--------------------------|

|                                          |Average for| 2003  | 2002 |

|                                          |  2002-03  |       |      |

|------------------------------------------|-----------|-------|------|

|1. Tolubai                                |   1,000   | 1,000 | 1,000|

|2. Bakai                                  |   0,989   | 0,978 | 1,000|

|3. Ecobank                                |   0,959   | 0,917 | 1,000|

|4. Demir Kyrgyzstan                       |   0,915   | 0,905 | 0,924|

|5. Energobank                             |   0,904   | 0,954 | 0,855|

|6. AKB Kyrgyzstan                         |   0,839   | 0,915 | 0,762|

|7. Kyrgyzpromstroybank                    |   0,791   | 0,812 | 0,769|

|8. Aman                                   |   0,775   | 0,754 | 0,795|

|9. Ineximbank                             |   0,765   | 0,767 | 0,763|

|10. Kazkommertzbank Kyrgyzstan            |   0,726   | 0,660 | 0,791|

|11. Bank of Asia                          |   0,709   | 0,774 | 0,644|

|12. AsiaUniversalBank                     |   0,706   | 0,723 | 0,689|

|13. Issyk-Kul Bank                        |   0,607   | 0,658 | 0,555|

|14. KyrgyzKredit                          |   0,529   | 0,502 | 0,556|

|15. DosKredoBank                          |   0,441   | 0,396 | 0,487|

|Average                                   |   0,777   | 0,781 | 0,773|

-----------------------------------------------------------------------

