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MESSAGE
FROM THE CHAIRMAN
OF THE MANAGEMENT BOARD

O6palleHune

NMpepcenatena NpaBieHuA

Message from the Chairman
of the Management Board

2013 roz co Bcer 04eBUAHOCTbIO MOKA3asl, YTo
EBpa3suninckuii 6aHk pa3BuTUA, CTaB 3@ BOCEMb JIET
paboTbl NOJIHOLEHHbIM CyObEeKTOM 3KOHOMMYe-
CKOWM CMCTEeMbI Ha eBPa3MNCKOM NPOCTPAHCTBE,

B MOJIHOWM Mepe UCMbITbIBaeT Ha cebe rnybokoe n
MHOroCTOPOHHee Bo3AencTBme rnobasbHbIX U pe-
r'MOHAJIbHbIX MPOLLECCOB.

C 0[1HOW CTOPOHbI, 3Ta peasibHOCTb CO34aeT
HOBble NepcneKkTMBbI 1 0becneynBaeT NPOpPbIBbI
Ha MHOTMX HanpaBAeHUSX, C APYron —YypeBaTa BO3-
HUKHOBEHWEM /19 BaHKa HOBbIX 30H YA3BMMOCTH.
Mepen NLOM TaKMX BbI30OBOB, B YCJIOBUAX COXPa-
HAMOLLENCA SKOHOMMNYECKON HeCTabnbHOCTU U pe-
LMAMBOB rnobanbHoro Kpmsnca, baHk 06a3aH Mak-
CMMaJIbHO YYNTbIBATb BCHO COBOKYMHOCTb MHOI006-
Pa3HbIX GpaKTOPOB MUPOBOWN SKOHOMUKN,
06CTaHOBKY M BEKTOPbI Pa3BUTUA CTPaH PervoHa.
DTO KacaeTca v NOJIMTUYECKON CUTYaALMN, N MEXTO-
CyJapCTBEHHbIX OTHOLLEHWUI, N 0cobeHHOoCTeN Te-
KYLL,Ero 3KOHOMMNYECKOro MOMEHTa.

Hayasio roga 03HamMeHOBaJ1I0Cb AOCPOYHbIM Bbl-
nonHeHnem Crpaternm baHka Ha 2011-2013 roapbl.
PDrHaHCcoBadA oTYETHOCTb Mo UToram 2012 roaa
noATBepAMA, YTO BCE OCHOBHbIE MOKa3aTeny,
BKJItOUYEHHbIe B Hee, 6bln NpeB3onaeHbl. B yacT-
HOCTH, Ha 1 aHBapA 2013 roga MHBECTULMOHHbIN
noptédens EABP poctur 4 mapa 593 M/IH A0/11apoB

2013 clearly showed that, having become a fully
functioning instrument of the Eurasian economic
system over eight years of its operation, Eurasian
Development Bank is not shielded from the
profound and diverse impacts of global and
regional change.

Whilst this reality opens up new possibilities and
encourages us to move in new directions, it also
highlights the areas in which the Bank is most
exposed. Faced with these challenges, and in the
context of continued economic instability and
recurrent global crises, the Bank must adapt as
fully as possible to the many issues presented by
the world economic situation, and to the
circumstances and development needs of the
countries in our region. This requires us to take into
account the political situation, international
relations and specific aspects of the current
economic environment.

The start of the year was marked by the
completion, ahead of schedule, of the Bank’s
Strategy for 2011-2013. Financial statements for
2012 confirmed that the Bank had outperformed
its targets for all the key indicators included
therein. Most notably, EDB’s total investment
portfolio had reached US $4,593 million by
1 January 2013, and its current investment
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CLUA, a TeKYLINIA MHBECTULIMOHHbIN NopTdenb co-
ctasun 3 mapg 670 maH gonnapos CLUA. Mpwn
3TOM, corniacHo CtpaTtermun baHka Ha 2011-

2013 roabl, K KoHUy 2013 roga 3TK nokasaTtenm
OOJIKHbI 6b11M AOCTUYL YPOBHSA 4 MApA, 360 MJTH 1
2 mnpa 660 maH gonnapos CLLIA coOoTBETCTBEHHO.

Ho pa3BuTre baHKa He OrpaHMYMBaIOCb POCTOM
ero noptdensa, aearenbHocTb EABP B 2013 roay
CTAaHOBMNACb MacluTabHee n MHoroobpasHee.

3HakoBbIM A1 baHka cobbITreM cTasno npeao-
CTaBJIeHMEe eMy CTaTyCa ayTpMUY-NapTHEPA B Nepnos
npeacenatesibctBa Poccnrickon Pepepaumm B
«pynne 20». MIHMLMATOPOM 3TOrO peLlEeHNA BbICTY-
nnao MmMHNCTepcTBO drHaHCOB PP, npurnacusluee
BaHK NpMHATb y4acTne B MeponpuaTrax G1HaHCo-
Boro Tpeka «Ipynnbl 20». OHO ABMAOCH NPU3HAHNEM
0co6011 poaint EABP Kak MeXrocy1apCcTBeHHOro MH-
CTUTYTA Pa3BUTMA N UHTErPaLMM Ha €BPa3NNCKOM
NPOCTPAHCTBE, 3 TakXXe Toro, Yto baHk pacrnonaraet
onpeneneHHOM 3KCNepTU3oM Mo LeHTPasIbHbIM A8
$pMHAHCOBOro Tpeka «ABaLaTKM» BONpocaMm. Yuu-
TbIBa/IMCb TAaKXXe COCTaB y4yacTHMUKoB EABP v ero ak-
TMBHAaA — Yepe3 AHTUKPU3UCHbIN PoHa EBpA3DC
(AK®) — neatenbHOCTb MO NPeoAoIEHNIO NOC/e -
CTBUN rNo6anbHOro GMHAHCOBOro KpM3mca.

Ewe 0aHMM BaXKHbIM CBUAETE/IbCTBOM PacCTy-
LLero MexayHapoaHoro astToputeTa baHka cTtano
ero npusHaHme OpraHmnsaumen 3KOHOMNYECKOro
COTPYAHMNYECTBA M PAa3BUTUA B Ka4eCTBE MHOIOCTO-
pOHHEeN GUHAHCOBOW OpraHM3aLmn U NpUCBOeHne
eMy penTtrHra O3CP. Mony4YeHHbIN CTaTyC pacluu-
pAeT BO3MOXHOCTU 3pHeKTUBHOIo NpmUBAeYEHUA
BaHKOM MHOCTPaHHbIX 3aMMCTBOBaHMWN.

B 2013 rogy EABP npoao/ixnn ykpenssate CBA3M
C MeXAyHapoAHbIMN GUHAHCOBLIMW OpraHmn3aLu-
AMN. B yacTHOCTKU, BaHK B KavyecTBe YnNpaBasto-
wero cpeacteammn AK® nognuncan ¢ A3MaTtckmum
63aHKOM pPa3BUTUA PAMOYHOE cor/lallieHne o codu-
HAHCMPOBAHMKN NPOEKTOB B roCyAapCTBax-
y4yacTHUKax obomx 6aHkoB: ApMeHnK, KasaxcraHe,
Kbiprbizckon Pecnybavke n TagxukucrtaHe. C Bce-
MWPHbIM BAHKOM 6bI1J10 33KJIFOYEHO COraLLeHne
0 COTPYAHNYECTBE NpW NOATOTOBKE N peann3aunm
MHBECTMLUMOHHOTO npoekta AK® no moaepHm3a-
LN OPOCUTEJIbHbIX CUCTEM B ApMeHUN. baHKun
Tak>Xe 4OroBOpUINCb O COBMECTHOW peasin3saumm
HOBOIO MCCIef0BaHNA No NpobsieMam TpyaoBOW
MUrpaumun B cTpaHax EBpA33C.

B uenom B 2013 roay Bo3pocC ypoBeHb MHGOPMa-
LIMOHHO-aHA/IMTNYECKOro CONPOBOXAEeHMS BaHKOM
MHTErpauyMOHHbIX NPOLLECCOB B permoHe. Hapaay ¢
perynsapHon nybankaumen oTpacaeBbix 0630pos.,
MaKpO3KOHOMMUYECKMX NybiMKauuii n nepnognye-
CKNX N30AHNI, B Cpe4HEM pa3 B MecsL, BbIXOAMN
AoKnaabl LleHTpa MHTErpauyoHHbIX NCC1en0Ba-

portfolio totalled US $3,670 million. Under the
Bank'’s Strategy for 2011-2013, targets for these
indicators were US $4,360 million and US $2,660
million respectively by end 2013.

But the Bank’s expansion was not limited to
the growth of its portfolio — EDB also expanded
and diversified the scope of its operations in
2013.

A milestone for the Bank was its selection as an
“outreach partner” during Russia’s presidency of
the G20. The Bank was nominated by the Ministry
of Finance of the Russian Federation, which invited
the Bank to take partin the G20’'s Finance Track.
The selection demonstrated acknowledgement of
EDB's special role as an international development
and integration institution in Eurasia, and of the
Bank's expertise in the key areas covered by the
G20’s Finance Track. The composition of EDB's
member states and the Bank's proactive efforts,
through the EurAsEC Anti-Crisis Fund (ACF), to help
its members mitigate the consequences of the
global financial crisis, were also factors in its
selection.

Another important indicator of the Bank’s
growing international reputation is its recognition
by the Organisation for Economic Cooperation and
Development as a multilateral financial institution
with OECD risk classification. Such recognition will
strengthen the Bank’s ability to attract overseas
capital.

In 2013, EDB strengthened its ties with
international financial organisations. In particular,
in its capacity as ACF Resource Manager, the Bank
signed a framework agreement with Asian
Development Bank to co-finance projects in
countries which are members of both banks —
Armenia, Kazakhstan, Kyrgyzstan and Tajikistan. A
Cooperation Agreement was signed with the World
Bank regarding the project to modernise the
irrigation system in Armenia which is being funded
by the ACF. The banks also agreed to undertake
jointly a new study of labour migration in the
EurAsEC member countries.

This year the Bank also enhanced the range of
information and analysis it provides to support
integration in the region. As well as the regular
publication of industry reviews, macroeconomic
studies and journals, the Centre for Integration
Studies issued reports at an average of one per
month. These reports are used by national and
supranational bodies (the Eurasian Economic
Commission, in particular) and by experts who
consider the Centre to be among their key sources
of analytical material on matters of Eurasian
integration.
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HWIA. DTN NcC1eSoBaHNA bbln BOCTpeboBaHbI rocy-
[APCTBEHHbIMU M HaHALMOHAJIbHbIMK (B YaCTHO-
CT1, EBPasninckon 3KOHOMNYeCKoM KoMMCcren) op-
raHamu, a Tak>Ke 3KCNepTHbIM COOBLLECTBOM, YTO
nocrasnsio UMM B paa OCHOBHbIX MCTOYHUKOB aHa-
JINTUKKN B 061aCT MHTErpauum Ha eBpasninckom
NMPOCTPAaHCTBE.

Kpome Toro, NpoAo IXXnacs BbiNyck Hay4YHbIX MO-
Horpaduit no npobi1eMamM MeXXrocyaapCTBEHHOro
B3aMMO/JENCTBUA U COTPYAHNYECTBA B bacceHax
TPaHCrPaHUYHbIX pek LleHTpasnbHon A3nn. bosb-
LLIOV pe30HAHC B 3KCNEepTHOM coobLecTBe Bbl-
3BaJ1o npoBegeHue VIII MexayHapoaHom KoHde-
peHuun EABP no npo6sieMamM eBpa3ninckomn nHTe-
rpauunm.

AKTWBHO pa3BunBasiacb AeAaTesIbHOCTb AKD,
yrnpaB/ieHMe CpeaCcTBaMM KOTOPOro BO3JIOXKEHO Ha
EABP. B 2013 roay baHk npogosixuna paboTy no
BCECTOPOHHEMY aHaIN3Yy SIKOHOMMYECKON CUTYa-
unm B benapycn n oueHKe BbINOJIHEHUA 3TOM pec-
ny6smkon CTabmuan3aumMoHHOM NporpaMmel, Noj-
nep>xvBaemMont prHaHcoBbIM KpegmuTom AK®D. Ha
ocHoBe BbiBOA0B EABP B TeyeHune 2013 roaga Coset
AK® npuHAan pelueHne o npeaocTtaBaeHnm Pecny6-
nnke benapycb ABYX TPaHLLEN KpeanuTa.

Mcxoaa 13 NooXXnTebHbIX 3aK1to4eHnn baHka
no npeABapuTesibHbIM 33asiBKaM Ha PpUHAHCMPOBa-
Hue n3 cpeacts PoHaa, CoseT AKD npuHan pewe-
HWe 0 NPefoCTaB/IEHNN ABYX MHBECTULMOHHbIX
KpeamnToB Kbiprbizckon Pecny6bivke, a Takxe
0406pna KOHLENUUIO ABYX MHBECTULMOHHbIX MpO-
eKTOB B ApMeHuMN.

B 2013 roay MHBECTMLMOHHbIV nopTdenb baHka
nonosiHnnca 18 HoBbIMK NpoekTaMn. K Hanbosee
KPYMHbIM MOXHO OTHECTM CO34aHMe aBTOMATU3K-
POBaHHOM CMCTEMbI Y4E€Ta PAacxoaa TOMNJIMBA U MNo-
TpebeHnsa 3N1eKTPO3IHEPTMM Ha Ka3axCTaHCKMX Xe-
Jle3HbIX AOPOrax, CTPOMTENbCTBO TEMNJIOMaru-
CcTpanun Ha KosibCKOM NOJIyOCTPOBE, BO3BEAEHNE
HOBOrO NMPOKATHOro CTaHa Ha benopycckom meTan-
JIyprmyeckom 3aBoje, Co3ZaHue NepBon BeTPAHOMN
3/1IeKTPOCTAHLNKN B AKMOJIMHCKON 061acTH, GUHAH-
CMPOBAaHWE MHBECTNPOrpaMM NpeanpuaTii aToM-
HOro Komrnaekca KasaxcraHa, GMHaHCMPOBAHWE No-
CTaBOK arpoTeXHMKM 151 Ka3aXCTAHCKMX CeTbX03-
npeanpuaTumn.

CrapToBas nepBbi NpoekT baHKa B KbIprbi3ckomn
Pecnybnnke: EABP npoduHaHCMpOoBas 3aKynKy Ton-
nnBa ana bukekckon TOL, — eAMHCTBEHHOM Kpyn-
HOM 2N1eKTPOCTaHLMN B CEBEPHON YaCTH CTPaHbI.
EABP Takxe yBesinuna o6bembl UHAHCMPOBAHMA B
PaMKax ABYX KPYMHbIX MPOEKTOB: AOMNO/HNTE IbHblE
pecypcbl 6b1s1M NpefoCTaB/IeHbI Ha 3aKYMKY COBpe-
MeHHOro 060pyZ1I0BaHNS N TEXHUKM KOMMaHWen
«BboraTtbipb KoMup», a TakXe Ha npMobpeTeHne mMa-

The Bank also continues to publish regular
academic monographs on international
cooperation and interaction in Central Asia’s
transboundary river basins. EDB'’s 8th International
Conference on Eurasian Integration has been a
highlight for many experts.

The ACF, the management of whose resources
has been delegated to EDB, has developed very
dynamically. In 2013, the Bank continued its
comprehensive analysis of the economic situation
in Belarus and the country’s performance under
the Stabilisation Programme being financially
supported by the ACF. Based on EDB's conclusions,
the ACF Council approved the disbursement of two
further tranches of credit to the Republic of
Belarusin 2013.

As a result of the Bank’s positive evaluation of
preliminary applications to the Fund, the ACF
Council decided to extend two investment loans to
the Kyrgyz Republic and approved concepts for
two new investment projects in Armenia.

In 2013, 18 new projects were added to the
Bank's investment portfolio. The largest of these
include the development of an automated fuel and
power control system for Kazakhstan’s railways,
construction of a heat pipeline on the Kola
Peninsula, a new rolling mill at Belarusian Steel
Works, development of the first wind farm in
Akmola oblast, financing investment by the nuclear
power complex in Kazakhstan, and financing the
supply of agricultural machinery to agricultural
businesses in Kazakhstan.

The Bank launched its first project in the Kyrgyz
Republicin 2013: EDB financed fuel supplies for
the Bishkek CHP Plant the only large power plant
in the country’s northern region. EDB also
increased the financing to two major projects: to
purchase equipment and machinery for Bogatyr
Komyr coal mining company, and to purchase
materials and components for Tikhvin freight
railcar plant. The Bank continued its special
programme to provide dedicated credit lines to
financial institutions in EDB member states. In
2013, five commercial banks in four countries
benefited from such financing.

2013 marked several important developments
for EDB-supported projects: financing of the
Western High-Speed Diameter toll road in St
Petersburg began; the project to construct a
network of gas refuelling compressor stations in
Russia reached its implementation stage; the MDF
board factory in Tomsk oblast reached its design
capacity; and two new vessels were launched as
part of an EDB project to build a fleet to support
offshore drilling operations in the Caspian Sea.
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TEPMAJIOB N KOMMIEKTYOLWMX TMXBUHCKMM BaroHo-
CTPOMTEIbHbIM 33BOA0M. BaHK NpoAo/IKNA peanu-
33UMI0 CNeUUanbHbIX MPOrpamMMm NpeaoCcTaBieHns
LesieBbiX KpeAUTHbIX IMHUN GUHAHCOBLIM NHCTUTY-
TaM rocyaapcre-yvyactHukoB EABP. B 2013 roay
Takoe PpUHAHCMPOBaHME NOJIYYNN NSATb KOMMepYe-
CKMX BAHKOB M3 YeTbIpex CTpaH.

B 2013 roay npoun3soLuen pag CyWweCTBEHHbIX CO-
6bITUIN B paMKax peasinzyembix npoektos EABP:
Hayvyanocb GMHAHCMPOBAHME CTPOUTESIbCTBA ABTO-
MarmcTpanam «3anagHblii CKOPOCTHOW AnamMeTp» B
CaHkT-MeTepbypre, BCTYNW/ B CTaANIO peannsaumm
NpoeKT No Co34aHuI0 B Poccnn ceTn aBTOMO6U/Ib-
HbIX FA30HAMNOJ/IHNTE/IbHBIX KOMMPECCOPHbIX CTAH-
LM, HA MPOEKTHY MOLHOCTb Bbillies TOMCKMN
KOM6MHAT no nponssoacTsy MAD-nanT, B pamMKax
npoekta EABP no co3gaHuto Ha Kacnun ¢iota noa-
OePXKM MOPCKMX onepaLmi Ha Boay bbian cny-
LLLeHbl ABA HOBbIX CYAHa.

BmecTe c Tem B 2013 roay BC/1ieAcTBUE SKCTpe-
MaJIbHOIO N3AEHNA MUPOBbIX LleH Ha NOJIMKPUCTAJI-
JINYECKNI KPEMHMI, ABNAKOLLMACA OAHMM N3 OCHOB-
HbIX 3/1EMEHTOB B MPON3BO/ACTBE COJIHEYHbIX 6aTa-
peWn, y KoOMBUHaTa «Ycosibe-CMBUPCKNIN CUTTUKOHY
KOMMaHum «H1UToN» B MIpKYTCKOM 061aCTU BO3HUK
pA4 CYLLEeCTBEHHbIX TPYAHOCTEN KOMMEPYECKOro Xa-
pakTepa. [NpoekT, B KoTopoM EABP y4yacTBOBas B Ka-
YyecTBe COMHBECTOPA, 0Ka3aJ1Csl Ha FPaHM CpbiBa. B
CJTIOXKUBLLENCS CUTYaLnKn 3aMHTEPECOBAHHbIE MUHK-
CTepCTBa M BeAOMCTBA Poccmu, a Tak>Ke NpaBuTeb-
CTBO VIpKyTCKOM 06,1aCTy, akLMOHEPbI 1 KpeANTOPbI
NpoeKTa, BKJIo4as «PocHaHo», CbepbaHK Poccnm n
EABP, npopaboTann BO3MOXHOCTM COXPAHEHUSA U
AHTUKPU3MCHOIO YNPaBAEHMA NPOEKTOM. B pe3ynb-
TaTe aHaNM3a CI0XKMBLUENCA CUTYALMM OHW MPULLAN
K BbIBOAY 06 3KOHOMMWYECKOW Helles1ecoobpasHoCTH
NPOLOJIKEHNS peann3aumm NpoekTa B AeNCTBYO-
e KoHdurypauuu. Tekyaa busHec-moaesb npo-
eKTa 6bl1a NpM3HaHa HeXKM3HecnocobHom B yC/10-
BMAX OMepaLMoHHOM YObITOYHOCTM B CpefiHe- U A0J1-
rOCpOYHOWM NepCneKTUBE, HAJINYNA BbICOKOMN
OOITOBOW HArpy3KuM 1 TEKYLLMX MPOrHO30B LIEH Ha
NOJINKPUCTANIINYECKNI KPEMHNI HA MUPOBBIX PblIH-
Kax. BB1ay yKa3aHHbIX MpUYKH B okTabpe 2013 roaa
6b1/10 NPUHATO peLLIeHNE 0 3aKPbITUM NPOEKTA.

B cnTyaunmn yxyaLeHnsa pbIHOYHOM KOHbIOHK-
TYPbl N OTCTAaBAHMA OT MPON3BOACTBEHHbIX MJAHOB
paAaa 3aeMuwmkoB baHk, B cooTBeTCcTBMK ¢ MCDO,
yBeINYnNA pe3epBbl yObITKOB OT o6ecLieHeHnsa no
6an1aHCOBOMY NMPOEKTHOMY NopTdesIo U, KakK ceq-
CTBME, BMEepBbIe 33 CBOK MCTOPMIO MOKa3asi Nno nUTo-
ram 2013 roga $puMHaAHCOBbLIN YObITOK.

HecmoTpsa Ha npouncwepiee, EABP B TeueHne
2013 roza ycrnewHo ocyLLecTBua cepmo obaunraum-
OHHbIX BbINYCKOB B pyb/isiX, TEHre 1 fos1apax

In 2013, however, the severe drop in world prices
for polycrystalline silicon, one of the key elements
in solar panel manufacturing, caused major
commercial problems for Nitol's Usolie-Siberian
Silicon plant in Irkutsk oblast. The investment
project, co-financed by EDB, was at risk of failing.
In response, Russian ministries and agencies
concerned, the government of Irkutsk oblast,
shareholders and creditors of the project (including
RUSNANO, Sberbank of Russia and EDB) examined
the options for keeping the project afloat and
steering it through the crisis. They came to the
conclusion that it was not economically feasible to
continue the projectin its current form. The
project’s business model was deemed unviable
given the operational losses it would sustain in the
medium and long term, its high debt burden, and
current polycrystalline silicon prices in
international markets. The decision to close the
project was taken in October 2013.

In the context of deteriorating market
fundamentals, and a number of borrowers
underperforming on their production targets,
the Bank increased its impairment loss allowance
on the balance sheet project portfolio, in
accordance with the IFRS, and thus for the first
time in its history the Bank recorded a financial
loss in 2013.

In spite of these developments, EDB successfully
placed a series of bonds denominated in roubles,
tenge and US dollars in 2013 and exchanged its US
dollar-denominated bonds that were due to
mature in 2014 for bonds with a longer maturity.
The results of EDB’s bond placements in 2013
indicate that investors see the Nitol case as an
aspect of the Bank’s operational activities which
has no significant impact on the Bank’s overall
development.

The Bank has, however, drawn important
conclusions from such difficult events. We operate
in the real world and our operations are largely
determined by external conditions. We must act in
such a way that allows the Bank and its participants
to draw the maximum benefit from any particular
event, and minimise any negative impact. This is
precisely how we will act - in a conscientious and
responsible way - all the more so given the
increasingly exacting requirements placed upon
the Bank and its performance.

The Bank benefits from the all-important
support and confidence of its shareholders. We
know that we have built an efficient corporate
governance framework. We also have a close-knit
international team of professionals adept at
handling the most complex operations. These
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CLUA, a Takxxe o6MeH cBoux obamraumim B Aosina-
pax CLUA c noraweHnem B 2014 roay Ha obaura-
unn ¢ bonee NO3gHMM CPOKOM MoraweHus. Mtoru
pa3melleHna obanraunn EABP B 2013 roay ceuge-
TeNbCTBYIOT, YTO MHBECTOPbI paCCMATPUBAOT UCTO-
puio ¢ «HUTOMIOM» KaK 3MM30/ onepaLnoHHON aea-
TeNbHOCTU BaHKa, He OKa3bIBaOLWMIA CYLLLECTBEH-
HOrO BJ/IMAHNS Ha ANHAMUKY €ro pa3BUTHUS.

OpHako Ana baHka nogo6HbIN GMHAHCOBLIN pe-
3y/1bTaT — 3TO NOBOJ AJ19 CEPbe3HbIX BbIBOAOB.
Mbl XX1BEM B peasibHOM MUPE, U BHELLHME YC/I0BUA
BO MHOIOM OMpeaensoT aJir0OPUTM HaLLUX Oen-
CTBWUIA. Mbl 0683aHbl MOCTYNAaTb TaKMM 06pa3omM,
YTOObI C MAaKCMMaNbHOM MOAb30M ANA BaHka v ero
YYACTHMKOB MCMOJ1b30BaTh 11060 NOBOPOT CObbI-
TN, KyNnpoBaTb /10601 HeraTmBe 1 ero nocsea-
CTBUA. IMEHHO TakK — 0CO3HAHHO M OTBETCTBEHHO —
Mbl 1 byaeM gencreoBaTb, TeM Hosiee 4yTo TpeboBa-
HWUA K BaHKy 1 pe3ynbTaTaM ero AeATesIbHOCTH
npeabsaBnaoTca Bce 601ee BbiCOKME,

BaHK pacrnosiaraet Heob6xoaMmon noaaep>KKon
1 JoBepuem akLMoHepoB. HaMn BbICTpoeHa addek-
TMBHAas CMCTEMa KOPropaTMBHOIO yrpassieHns. Ha-
KoHeL, B BaHke cdpopMMpoBanca CrioYeHHbIN Mex-
JYHAPOHbIV KOJJ1eKTMB npodeccMoHanos, cnocob-
HbI PeLLaTb 33341 110601 CNIOXKHOCTU. DTN TPU
BaXXHeNLWnX ¢dakTopa no3BonaT baHky adpdekTMBHO
pa3BMBaTbCA B UHTEPECAX rOCYAapCTB-y4aCTHUKOB
N OOCTUIHYTb NMOCTaBJ/IEHHbIX Nepes HUM Liesien.

Mpencepatenb NpasneHns
Nropb ®nHoreHoB

three essential factors will allow the Bank to
develop and act effectively in the interests of its
member states, while reaching the objectives that
have been set for it.

Chairman of the Management Board
Igor Finogenov
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MAKPOIKOHOMMYECKME TEHAEHLMIN
B PETVIOHE OTEPALMI BAHKA
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MACROECONOMIC TRENDS
IN EDB REGION
IN 2013

MaKpO3KOHOMUNYECKMne TeHAeHUNN
B permoHe onepauuun baHka B 2013 roay

Macroeconomic trends

in EDB region in 2013

MTormn 2013 roga Ana MMPOBOM 3KOHOMUKM MMEN
B LLE/IOM MO3UTUBHbIN XapaKTep: Noj BO3AENCTBUEM CTU-
MYAMPYIOLLMX Mep, Npexae Bcero B 0671acTv MOHeTap-
HOW NOJINTUKW, MPOAOJIKNIIN PAa3BUTNE NO3UTUBHbIE
TeHaeHuun B AnoHmnmn n CLLIA, @ SKOHOMMKN €BPO30HbI
H3Ya M AEMOHCTPUPOBATL MPM3HAKM BbIXOAA U3 3aTAX-
HOrO KpPM3MCa. 3HaYMTE/IbHAs OTKPbITOCTb Pa3BUBato-
LLMXCA SKOHOMMK, @ TAKXKE MX 3aBMCMMOCTb OT CMpOca Co
CTOPOHbI BeAyLLMX Aep>XXaB npeaonpeaensinm UHAIMUKY
nx pocTa. Tak, rogoson pocT BBIM Kutas n MHanu, 3a-
MeaJIMBLUMCDL B Havane roga oo 7,6% v 2,7%, B lll kBap-
Tane yckopunca oo 7,8% v 5,6% coOOTBETCTBEHHO. Pe-
3y/1IbTaTOM CTas10 YCKOPEHNE POCTa MUPOBOWM 3KOHOMUKM
BO BTOPOW NMOJI0OBMHE roA3, CONPOBOXAaBLUEeCA BOCCTA-
HOBJIEHMEM MPOMbILLJIEHHOIO MPON3BOACTBA U MeXAY-
HapOAHOW TOProB/Mn.

LleHbl 1 06beMbl 06bIUM CbIpbEBbIX TOBAPOB, KOTO-
pPble ABNAKTCA OCHOBHbIM NCTOYHMKOM 3KCMNOPTHbIX
1 pUCKaNbHbIX OX0A0B 3KOHOMMK cTpaH CHT, kosieba-
JINCb NOJ BO34ENCTBMEM MEXAYHAPOAHOM KOHbIOHK-
TYpbl: HEraTMBHAA AMHAMMKA HabtoAaNacb BECHON
1 B Ha4asle fieTa Ha ¢oHe 060CTpeHMA CMTyaummn B eBpo-
30He, CBA3aHHOT0 C KpM3nMcoM Ha Kunpe, a Bo BTopo no-
JIOBUHE rofia MMe0 MeCTO BOCCTAHOB/IEHNE PbIHKOB —
B Pa3HOM CTeNeHn 415 pa3HbiX TOBapoB. B 3ToT nepuos
BbIPOC/IM NO CPABHEHWUIO C MUHMMYMAMU CepeaunHbl roaa
LeHbl Ha HedTb, ocobeHHO Mapku Brent (koTopasa Tem He
MeHee nojellesesia Ha 2,8% no uToram roaa), npMpoa-
HbIN ra3 (pocT Ha 2,6%), Xx10Mnok (pocT Ha 1%) 1 YepHble
MeTa//ibl ()Kesie3HanA pyaa BbIpoCa Ha 5,5%), Toraa Kak
NpoAOJIXXNAN CHUXXeHME UeHbl Ha UBEeTHblIe MeTa/lJibl
(npuMmepHO Ha 8% Mo nToram roga), 301070 (Ha 15,5%)
M MHOTVe NPOA0BOJIbCTBEHHbIE TOBAPbI (MWeHNLa noge-
leBena Ha 6,3% no ntoram roga).

Cpeawv rocynapcTs-yvyactHukoB EABP yckopunm poct
BBI Ka3axcTaH v Kbiprbi3ckan Pecny6smka, KOTOpbI
no ntoram 2013 roga coctaBmn 6% n 10,5% cooTseT-

In 2013, trends in the global economy were generally
positive: stimulus measures, primarily in the form of
monetary policies, continued to achieve positive results
in Japan and the US, while Euro-zone economies showed
signs that they were beginning to emerging from the
protracted crisis. The growth of developing economies
was influenced by their degree of openness and
dependence on demand from leading nations. For
instance, annual GDP growth in China and India
decelerated somewhat in early 2013 to 7.6% and 2.7%
respectively, while in Q3 it increased to 7.8% and 5.6%.
This resulted in faster growth for the global economy in
the second half of the year accompanied by a recovery in
industrial output and international trade.

The prices and output of primary commodities,
which are the key source of export and fiscal revenues
in the CIS countries, fluctuated in response to
volatility on international markets: some negative
trends were observed in spring and early summer as
Euro-zone problems escalated, partly as a result of the
crisis in Cyprus. During the second half of the year,
different commodity markets saw different rates of
recovery. Oil prices increased from minimum levels in
mid-year, especially the Brent crude price (which
nevertheless fell by 2.8% for the year as a whole).
Similarly prices increased for natural gas (up by 2.6%),
cotton (1%), and ferrous metals (the iron ore price
increased by 5.5%). The downward trend continued in
prices for non-ferrous metals (a total drop of around
8% for the year), gold (down by 15.5%), and many food
commodities (the price for wheat dropped by 6.3% by
year end).

As for EDB member states, GDP growth accelerated
in Kazakhstan and Kyrgyzstan to 6% and 10.5%
respectively in 2013, compared to 5% and -0.9% in
2012. In Kazakhstan, key to this growth was improved
investment, inter alia in housing construction,
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CTBEHHO, B TO BpeMA Kak B 2012 rogy — 5% 1 0,9%. B Ka-
3aXCTaHe OCHOBHbIM GpAKTOPOM YCKOPEHMA NOCAYXKMIIO
yCUJIeHME NHBECTULMOHHOW aKTUBHOCTH, B TOM Uncsie

B 061aCTV XMIMLLHOTO CTPOUTENBLCTBA, Ha POHe CoXpa-
HeHuMA pocTa noTpebaeHnsa 4OMOX03ANCTB, a B KbIprbis-
ckon Pecnybnimke — BoccTaHOBJIeHWe A06bluM 30/10Ta

Ha MecTopoXAeHnn KyMmTop. HecMoTpA Ha owyTumoe
3amejieHne ANHAaMUKW B MPOMBbILLIEHHOCTH, OTHOCK-
TeJIbHO BbICOKME TeMIbl POCTa COXPaHW TaAXUKNCTaH:
pocT ero BBIM coctaBun 7,4% 3a 2013 roa No CpaBHEHUIO
€ 8% B 2012 roay. DKOHOMUWKM OCTaJIbHbIX TPEX FrOCy-
[apCTB-y4aCTHMKOB baHKa cTabunnsnposanmn cBo pocT
Ha 3aMeTHO 6o/1ee HU3KMX YPOBHSAX, YEM Te, KOTOPble
OHM aeMoHcTpupoBann B 2012 rogy. CornacHoO TeKyLwmm
oueHkam, poct BBIM 3a 2013 rog coctasnn 1,3% B Poc-
cnu, 0,9% B benapycn n 3,5% B ApMeHnn rno CpaBHEHUIO
c2012rogom - 3,4%, 1,7% v 7,2% COOTBETCTBEHHO.

B uenom poct coBokynHoro BBl rocynapcTB-y4acTHMKOB
EABP no ntoram 2013 ropa coctasun 1,9% B roqoBom
BblpaXkeHunN, 4To HMXe 3,5% B 2012 roay, HO BCe Xe
Bbiwe 1,8% 3a nepBoe noayroane.

Ha ¢poHe HecTabnabHOCTM Ha TOBApHbIX PbIHKAX CO-
CTOSIHME NaTeXHbIX 6aNaHCOB NOYTH BCEX rOCYAAPCTB-
Yy4acTHMKOB EABP yXyaLnaoCh, XoTa B 60/1bLLIMHCTBE
C/ly4aeB — yMepeHHoO. Tak, canbAo CHeTa TeKyLMX onepa-
LI YMEHbLUNIOCh, HO OCTaJI0Ch NOJTOXNTESIbHbIM B POC-
cnn 1 KasaxctaHe. JedurunTbl cyeTa TEKYLLMX Onepauni
yBenMunnnco B Kolprbiackon Pecnybanke v Taaxnku-
CTaHe. B 3Tnx yeTbipex CTpaHax NoKa3aTe v NIaTeXHbIX
6a/1aHCOB OCTAlOTCA HA YPOBHSAX, HE CO3AAMOLLMNX HEMO-
CpPeACTBEHHbIX PUCKOB AJ11 UX 9KOHOMMUK. To Xe camoe
OTHOCMTCA K NMOKa3aTeNIAM rocyAapCTBEHHbIX B10XEeTOB,
COCTOSIHME KOTOPbIX N0 cpaBHeHMto ¢ 2012 rogom He
YXYALWMAOCh NN YXYALWMAOCH OFPAHNYEHHO. DTO Npou-
3010 61aroAaps yCMaMAM no yKpenaeHuto rocdmnHaH-
COB, BKJIHOYABLUMX Mepbl N0 CAEP>KMBAHUIO POCTA Pacxo-
[O0B, 1 MO YNyYLIEHUIO HAJIOrOBOIro aAMUHUCTPUPOBAHMUA.
B OTHOLLEHNWN BHELLHEN YCTONYMBOCTU UCKITHOYEHWE CO-
cTaBnaeT benapycb: COCTOAHNE ee nnaTexHoro 6asnaHca
3HAYUTESIbHO YXYALINAOCH NO CPAaBHEHMIO C MPOLUJIbIM
rogoM. B yacTHocTH, AedpuunT cyeTa TeKYLLMX onepaLun
yBENNUNACA C ypOBHSA, 61M3KOro K Hynto, 33 -1l KkBap-
Tanbl 2012 roga 4o 9,3% ot BBIM no ntoram Toro xe ne-
pvuoAa npowejLliero roaa, @ pasamep MexayHapoaHbIX
pe3epBoB HaumoHanbHoro 6aHka cokpatusica ¢ 8,1 o
6,7 mnppg gonnapos CLLUA. ApMeHMa oKazanacb eanH-
CTBEHHbIM roCyAapCTBOM-Yy4acTHMKOM EABP, rae 3ToT no-
KasaTesb yaydlwmnnca (gaHHble 3a -1l kBapTanbl
2013 roa yKasbIBalOT Ha CHUXeHMe aedurumMTa cyeTa Te-
KYLLMX onepaunn).

NHPNALUMOHHAA CMTyaLmMA B roCy1apCTBax-y4acTHMKAX
EABP B TeyeHne NpoLwioro roga He Ucnbitana pesknx
M3MEeHEeHU No cpaBHeHWUtO € 2012 rofoM: Ha KOHel, ae-
Kabps cpefHNn rogoBOM POCT NOTPEBUTENTbCKUX LIEH B
pervoHe 6bis1 paBeH 6,6%, B TO BpeMs Kak rolom

accompanied by continued growth in household
consumption. In Kyrgyzstan, the key factor was the
recovery of gold mining at the Kumtor gold mine. In
spite of a noticeable deceleration in its industrial
growth, Tajikistan’s GDP grew by 7.4% in 2013
compared to 8% in 2012. Economic growth in the other

CoanacHo Hawemy npo2Ho3y, obwul cpedHe-
B3BeweHHbIlU pocm BBl 2ocydapcms-
yyacmHukos baHka 6ydem nocmeneHHO ycKo-
pAMbCA U 0ocmuzHem yposHsA 3,2% k 2015 200y
u3,7% 82016 200y.

Based on our forecast, the total average
weighted GDP growth of the Bank’s member
states will gradually accelerate, reaching 3.2%
by 2015 and 3.7% in 2016.

three EDB member states was significantly lower than
levels achieved in 2012. Based on current estimates,
GDP growth was 1.3% in Russia, 0.9% in Belarus and
3.5% in Armenia in 2013 compared to 3.4%, 1.7% and
7.2% respectively in 2012. As a whole, the total GDP of
the EDB member states grew by 1.9% in 2013 in annual
terms - significantly below the 3.5% recorded in 2012,
but still higher than in the First half of the year, when it
had fallen to 1.8%.

Volatility in the commodity markets caused the
balance of payments in nearly all the EDB member states
to deteriorate, although in most cases the effect was
moderate. For example, in Russia and Kazakhstan, the
current account balance dropped but remained positive.
Current account deficits increased in Kyrgyzstan and
Tajikistan. In all four of these countries, balance of
payment figures do not indicate immediate risks for their
economies. The same applies to state budgets, which
remained stable or deteriorated only modestly
compared to 2012. This was a result of measures
introduced to strengthen public finances, including
those aimed at restricting growth in expenditure and
improving tax administration. Belarus is an exception to
the rule from the point of view of external stability: its
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paHee — 7%. PocT noTpebunTeIbCKnX LeH YMEpPEHHO 3a-
Meanunca B KasaxctaHe, Kbiprbizckon Pecnybanke

1 TaAXKMKNCTaHe, OTYACTM NOA BANAHMEM ANHAMUKW LieH
Ha NpoA0BO/IbCTBME. B ApMeHNN MHPAALMA TaKXKe UC-
MbITaJ1a CMJIbHOE 3K30reHHOE, HO MPOTMBOMOIOXKHOE
BO34€eMCTBME: POCT LIEH YCKOPWJICA B CBSI3N C NOBbILLe-
HWEM LLEH Ha MMMNOPTUPYEMbIN NPUPOAHbIN a3, NpeBbl-
CMB BEPXHIOKO FpaHMLy LeneBoro kopnaopa. B Poccumn
MHONALMA NOYTN HE M3MEHWIACk, COCTaBMB 6,5% Mo uTo-
ram 2013 roga (8 2012 roay — 6,6%). 3TOT nokasaTe/ib 3a-
METHO NPEeBbICNJT BEPXHIOK FPAHMLY YCTAHOBIEHHOIO
BaHkoM Poccnn ueneBoro nHTepsana (5-6% Ha KoHel,
roaa). B benapycn HaunHas c ocenn 2013 roaa Habnoaa-
JINCb NMPU3HAKM HOBOIO YCKOPEHMA MHOIAUNN Ha PpOoHe
MSATKOM AEeHEeXHOM NOJINTUKN U KOHTPOJIMPYEMOW, HO A0~
BOJIbHO 6bICTPO A€BaIbBaLNMN HALIMOHAJIbHOWN BaJIHOThI.

MonnTuKa LeHTpasbHbiX 6aHKOB 60/bLINHCTBA
rocynapcrB-y4yacTHMkoB EABP He npeTepnena cepbes-
HbIX U3MEHEHWNN. TeM He MeHee BaXKHbIM CObbITEM
CTaI0 NOCTENEHHOE YMEHbLUEHNE KOHTPOJIA HAZ KYyPCOM
py6.1a co cTopoHbl BaHka Poccunn B pamkax nepexona
K MOJIMTUKE TapreTMpoBaHMA MHOIALNN 1 NaBaloOLLEro
KypCa HaLMOHaJIbHOW BasltoTbl. LleHTpasibHble 6aHKM
OPYrvx CTpaH NpoBOAVIV NOJIMTUKY B PAMKAX CBOUX CJ10-
>KMBLUMXCA NOAXOA0B, Npeanonaratowmnx 6onee nam
MeHee 3Ha4YNTesIbHbIN KOHTPOJIb HaZ KYpCaMu BaJitoT.
PocT 6aHKOBCKOro KpeanToBaHua B pernoHe EABP ocTa-
BasicA CTabusibHbIM NOC/Ie HEKOTOPOr0 CHUXXEHWS ero
TemMnoB B KoHue 2012 roga v Havane 2013 roaa,
OTpa3uMBLLEro AMHAMUKY KpeanToBaHua B Poccuu.

B 60/1bLUIMHCTBE APYrMX CTPAH POCT KPeAMTOBAHMA MaNo
M3MEHWJICA NN YCKOPWJICA NO cpaBHeHMto ¢ 2012 rogom.
3amensieHne pocTa KpeanToBaHma GU3nNYecknx aunu, Ko-
TOpOe MMeNo MeCTO B TeYeHMe NoCIeHNX MecsLeB
2013 ropa B Poccun B pesynbraTte ycuami LieHTpasibHOro
6aHKa No OrpaHMYeHnIo pMCKoB B BAHKOBCKOM CEKTOPE,
He 0Ka3aJ10 BANAHMA Ha 06N POCT KpeaUTOBaHMA

B CTpaHe 1 B pernoHe EABP B Lesnom.

Mpu onpeaeneHnn MHAMKATUBHbIX NOKa3aTenen
cBoen aeatenbHocTM Ha 2014 roa BaHK ncxoamT ns
npeanoJsIoXKeHMs 0 TOM, YTO B TeYEHME TEKYLLEro roaa
NPOAOJIKMNTCA BOCCTAHOBJIEHME TEMMNOB pocTa BBI pas-
BUTbIX CTPaH, KOTOPOE OKAXXeT NO3UTUBHOE BJ/INAHME HA
pa3BMBaKOLLMECA SIKOHOMUKN N YPABHOBECUT HEraTMBHOE
B/IMSIHME HayaBLlierocsa B KoHuUe 2013 roaa yxxecrtoyeHms
neHexHon nonntrku B CLUA. Ha 3ToM ¢oHe LieHbl Ha
CblpbeBble TOBapbl, 3KCNOPTMPYyeMble cTpaHamu EABP,
KaK, BMNpO4YeM, N NX BOSIATUIbHOCTb, OCTAHYTCA HA 40CTa-
TOYHO BbICOKOM YPOBHE, NPUYEM NX CPeAHEE 3HAYEHNE
CHM3MTCA NO CPABHEHMIO C MPOLL/IbIM FOA0M YMEPEHHbIM
06pasoMm. B 3TUX yCI0BMAX HEKOTOPOE YCKOPEHMe pocTa
3KOHOMMUK ABJIAeTCcA Hanbonee BepoOATHbIM CLLeHapuem
B OTHOLWEHMN Tex cTpaH EABP, KoTopble UcnbiTann ero
3amepsieHune B 2013 rogy (npexae Bcero Poccnn n Ap-
MeHuu). Temn pocTa 6yaeT orpaHMUYNBaTLCS OTHOCK-

balance of payments deteriorated significantly in 2013
compared to the previous year. In particular, the current
account deficit increased from close to zero in Q1-Q3
2012 to 9.3% of GDP for the same period of last year,
while the National Bank’s international reserves dropped
from US $8.1 billion to US $6.7 billion. Armenia was the
only EDB member state to show an improvement in this
indicator with the data for Q1-Q3 2013 indicating a
smaller current account deficit.

Inflation in EDB member states was little changed
last year compared to 2012: as of end-December, the
average annual consumer price increase in the region
was 6.6% compared to 7% a year earlier. The growth in
consumer prices decelerated slightly in Kazakhstan,
Kyrgyzstan and Tajikistan partially as a result of food
price dynamics. In Armenia, inflation was also affected
by external shocks: inflation accelerated owing to
higher natural gas import prices and exceeded the
target range. In Russia, inflation was virtually
unchanged at 6.5% in 2013 compared to 6.6% in 2012.
However, this indicator was still significantly above the
Bank of Russia's target (5%-6% by year end). In Belarus,
signs that inflation was speeding up started to emerge
in the autumn of 2013 in the context of soft monetary
policies and managed, though quite rapid, local
currency depreciation.

Most EDB member states did not radically change
central bank policiesin 2013. However, the gradual
relaxation of control over the rouble exchange rate by
the Bank of Russia, as part of the transition to inflation-
targeted policies and floating local currency exchange
rates — was significant. In the other countries central
banks implemented policies in line with existing
approaches, involving modulations in the degree of
control over exchange rates. The growth in bank lending
in the EDB region remained stable in 2013 having slowed
somewhat in late 2012 and early 2013, reflecting the
pattern of lending in Russia. In most other countries,
credit growth changed little or accelerated compared to
2012. The slower growth in lending to households
observed in Russia in late 2013, as the Central Bank tried
to limit risk in the banking sector, did not impact the
overall credit growth in the country and in the EDB
region in general.

In setting its indicative targets for 2014, the Bank
assumes that the rate of GDP growth will continue to
recover in developed countries this year, which will
have a positive effect upon developing economies and
offset the negative effect of monetary policy being
tightened in the US since late 2013. Against this
backdrop, prices for commodities exported by EDB
member states, and their volatility, will remain at
quite a high level with averages declining only
moderately compared to last year. Some acceleration
of economic growth is the most likely scenario for
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TEJIbHO XeCTKON PMCKa/IbHON M MOHETAPHOW MOJINTUKOWN
B Poccun B cBA3KM C HEOBXOAMMOCTbIO cobtoaeHns broa-
>KETHOrO NPaBMIa U CHUXEHNS MHPNALMM [0 YPOBHEWN,
613KMX K LeneBomy Ha 2014 roa (5%), n B benapycn

B PAMKAaX MOJIMTUKN, HANPAB/IEHHOM HA BOCCTaHOBJIEHME
YCTONYMBOCTM MATEXHOro 6anaHca n cHMXeHne nHdns-
LK. DKOHOMMKM KaszaxcTaHa, Kbiprbizckon Pecnybamnku
1 TaA)KMKNCTAHA, BEPOATHO, COXPAHAT CPAaBHUTE/IbHO
BbICOKME TeMIbl POCTA C yYETOM YJIy4LLIEHMA BHELUHErO
3KOHOMMYecKkoro GpoHa AJ1A STUX CTPaH, a TaKXKe OTHOCK-
TeJIbHO MATKOW B0 AXXETHOW MOJIMTUKK, B YaCTHOCTHU B
Ka3saxcTaHe. CornacHo Hallemy nporHosy, obuimi cpea-
HeB3BeLUeHHbI pocT BBl rocyaapcTe-y4acTHMKOB baHka
6yaeT NOCTeNeHHO YCKOPATHLCA N IOCTUTHET ypoBHA 3,2%
K 2015 rogy n 3,7% B 2016 rogy.

those EDB countries which saw a deceleration of their
growth in 2013 (primarily Russia and Armenia). The
rate of growth will be limited by the relatively tight
fiscal and monetary policies adopted in Russia to bring
inflation down towards the 5% targeted in 2014, and
Belarus's policies aimed at regaining a sustainable
balance of payments and reducing inflation. The
improving external environment for Kazakhstan,
Kyrgyzstan and Tajikistan is likely to support relatively
high rates of growth for these economies. This will be
further assisted by their relatively soft fiscal policies,
particularly in Kazakhstan. Based on our forecast, the
total average weighted GDP growth of the Bank’s
member states will gradually accelerate, reaching
3.2% by 2015 and 3.7% in 2016.

OINHAMUKKA POCTA BBl B TOCYJAPCTBAX-YHACTHNKAX EABP

GDP GROWTH IN EABR MEMBER STATES

Poccuiickan depepauns
Russian Federation

PocT peanbHoro BBIM (%) 5.2 -7.8 4,0 4,3 3,4 1,4
Real GDP growth (%) 5.2 -7.8 4.0 4.3 3.4 1.4
MHbnaums, poct UML, (%, K Aekabpto npeablayLuiero roaa) 13,3 8,8 8,8 6,1 6,6 6,5
Inflation, CPI growth (%, 2013 year-to-year) 13.3 8.8 8.8 6.1 6.6 6.5
Pecny6aunka KasaxcTtaH

Republic of Kazakhstan

PocT peanbHoro BBIM (%) 3,3 1,2 7,0 7.5 5,0 6,0
Real GDP growth (%) 33 1.2 7.0 7.5 5.0 6.0
MHbnaums, poct UMLL (%, K Aekabpto npeablayuiero roaa) 9,5 6,2 7.8 7.4 6,0 4,8
Inflation, CPI growth (%,2013 year-to-year) 9.5 6.2 7.8 7.4 6.0 4.8
Pecny6auka benapycb

Republic of Belarus

PocT peanbHoro BBIM (%) 10,2 0,2 7,6 53 1,5 0,9
Real GDP growth (%) 10.2 0.2 7.6 53 1.5 0.9
Mubnaums, poct UMLL (%, kK Aekabpto npeablayuiero roaa) 13,3 10,1 9,9 108,7 21,8 16,5
Inflation, CPI growth (%,2013 year-to-year) 133 10.1 9.9 108.7 21.8 16.5
Pecny6aunka Tag>KUKUCTaH

Republic of Tajikistan

PocT peanbHoro BBIM (%) 7,9 3,4 6,5 7.4 7.5 7.4
Real GDP growth (%) 7.9 3.4 6.5 7.4 7.5 7.4
MHbnaumsa, poct UMLL (%, kK Aekabpto npeablayuiero roaa) 11,8 5,0 9,8 9,3 6,4 3,7
Inflation, CPI growth (%,2013 year-to-year) 11.8 5.0 9.8 9.3 6.4 3.7
Pecny6aunka ApMmeHus

Republic of Armenia

PocT peanbHoro BBIM (%) 6,8 -14,4 2,6 4,6 7.2 3,5
Real GDP growth (%) 6.8 -14.4 2.6 4.6 7.2 3.5
Mubnaums, poct UMLL (%, K Aekabpto npeablayuiero roaa) 5.2 6,5 9,4 4,7 3,2 5,6
Inflation, CPI growth (%,2013 year-to-year) 5.2 6.5 9.4 4.7 3.2 5.6
Kbiprbi3ckas Pecnybaunka

Kyrgyz Republic

PocT peanbHoro BBIM (%) 8,4 2,9 -0,5 57 -0,9 10,5
Real GDP growth (%) 8.4 2.9 -0.5 5.7 -0.9 10.5
MHbnaums, poct UML, (%, K Aekabpto npeablayuiero roaa) 20,0 0,0 19,2 57 7,5 4,0
Inflation, CPI growth (%,2013 year-to-year) 20.0 0.0 19.2 5.7 7.5 4.0




JEATE/IBHOCTb EABP:
COOENCTBWE PA3BUTUIO
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EDB ACTIVITIES:
FACILITATING THE DEVELOPMENT
OF NATIONAL ECONOMIES

HeatenbHocTtb EABP: copencreme
Pa3BUTUIO HALLMOHAJIbHbIX SKOHOMMUK

EDB activities: facilitating

the development of national economies

Mwuccns EABP 3ak/1t043eTCs B COAENCTBUN PA3BUTUIO
PbIHOYHOM 3KOHOMMWKM FrOCYAapPCTB-y4aCTHMKOB BaHka,
NX YCTOMYMBOMY POCTY U PaCLUMPEHNIO TOProBoO-
3KOHOMMYECKNX CBA3EN 33 CYET OCYLLECTB/IEHNS NHBE-
CTULMOHHOM AeATENIbHOCTM.

Ha 31 gekabpa 2013 roaa TekyLMii MHBECTULIMOHHbIN
noptdenb baHka coctaBuna 3 mapg 882 mH 054 Toic.
ponnapos CLUA. BanaHcoBbin noptdens (6e3 yyeta npo-
BM3MI M AUCKOHTOB) COCTaBMA 2 MAPA 733 MJIH 508 Thic.
ponnapos CLUA. O6uwaa cymMa nHBecTMumnin baHka
B 3KOHOMWKMW roCyAapCTB-y4aCTHNKOB AOCTUI/IA 5 MIpa
300 mnH gonnapos CLLA.

Ha koHel, 2013 rofa TeKyLWMA MHBECTULMOHHbIN
nopTtdenb baHka BKAOYan 71 NpoeKT B LWIECTH rocy-
OapcTBax-yyacTHMKax baHka. Kpome Toro, c 2010 roga
B CTPYKTYPY MHBECTULMOHHOrO nopTdens EABP BkJito-
YyeHa cymMMa y4yacTus baHka B doHAe NpAMbIX MHBECTU-

EDB's mission is to encourage, through investment,
economic growth, development, trade and other
economic ties in its member states.

As at 31 December 2013, the Bank's current
investment portfolio stood at US $3,882,054 thousand.
The balance sheet portfolio (less provisions and
discounts) was US $2,733,508 thousand. The Bank's total
investment in the economies of its member states
reached US $5.3 billion.

As at end 2013, the Bank's current investment
portfolio included 71 projects in its six member states.
From 2010, EDB's investment portfolio also includes its
participation in Macquarie Russia and CIS Infrastructure
Fund (MRIF) , which constituted 2.6% of EDB’s current
investment portfolio as at end-2013. The Fund can invest
in projects within the Bank’s member states and in other
CIS countries.

OMHAMNKA POCTA MHBECTMLMOHHOIO NMOPTOENA, MJIH JO/INTAPOB CLUA
CURRENT INVESTMENT PORTFOLIO DYNAMICS (US$ MILLION)
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umni Macquarie Russia and CIS Infrastructure Fund
(MRIF)', koTopad Ha KoHel, 2013 roaa coctaBuna 2,6%
TeKyLLero MHBeCTULUMOHHOro noptdena EABP. ®oHp
MOXEeT NHBECTUPOBATb B MPOEKTbl KAaK HA TEPPUTOPUH
rocyAapcTB-y4acTHMKOB BaHkKa, Tak n gpyrmnx CTpaH
CHI.

B 2013 roay MHBECTULMOHHbIN NopTdenb? baHka no-
NoJIHWICA 18 HOBbIMK NMPOEKTaMM, N3 HMX 10 cTapToBanun
B PEaJIbHOM CEKTOpe 3KOHOMMKM roCyAapCTB-y4aCTHUKOB
1 8 — B pMHAHCOBOM CEKTOPE.

MpUpOCT MHBECTULMOHHOrO nopTdena EABP 3a
2013 rog coctaBmn 677 MsH 649 Toic. gonnapos CLUA.

B cooTtBeTcTBMM cO CTpaTermen baHka Ha nepnoa
2013-2017 rogos, baHk yaenseT npemMmyLecTBeHHOe
BHMMaHMe GpMHAHCMPOBAHMIO MPOEKTOB MO Pa3BUTHIO
3HepreTM4eckor, TPaHCMOPTHON M MYHMULIMMAbHOM UH-
$pacTpyKTypbl B rocyAapcTBax-y4acTHMKax. Ha koHel,
2013 roaa npoekTbl B AaHHbIX OTPAC/ISAX COCTABNSANIN CO-
OTBETCTBEHHO 26,7%, 32,6% 1 2,3% OT 06bema TeKylLLero
MHBECTMLMOHHOro nopTdens.

"B nekabpe 2010 roaa EABP noanucan Cornatlexne o6 y4actnm B Hpa-
CTPYKTYpHOM doHae Macquarie Renaissance Infrastructure Fund (MRIF).
O6bem DoHaa coctasnaeT 630 maH gonnapos CLUA. Pazmep nHBeCTMUWiA
EABP — 100 mnH gonnapos CLUA. Hapsaay ¢ EABP B 4ncio akumoHepos
DoHAa Bowm MexayHapoaHas GrMHaHCoBas Koprnopauus, EBponenckunii
6aHK PEKOHCTPYKUMN 1 Pa3BMTUA, POCCUIACKAN TOCYA3PCTBEHHAA KOPMO-
paumsa «baHK pa3BUTVIA N BHELLHEIKOHOMMYECKOW feATeNbHOCTY (BHeww-
3KOHOMDAHK)», KazaxcTaHckaa Kazyna Capital Management, Macquarie
Capital Group 1 Renaissance Capital. MRIF npeaHa3HaveH ans peanvaumm
NHGPACTPYKTYPHbIX NPOEKTOB B CTPaHax CHI, B TOM Yncie NpropuTETHBIX
ON5 TOCYA3PCTB pernoHa. K uenesbim nHeectmumsam MRIF oTHocaTcs npo-
eKTbl B 3HepreTyvike (BK/tOYas reHepaLmio, pacnpegesieHme 1 Teniosble
ceTn), B chepe TPaHCMOPTA M CBA3M (B TOM UKNC/IE MIATHbIE 3BTOAOPOTH,
KeNe3HOLOPOXKHAA 1 CONYTCTBYIOLLANA NHMPACTPYKTYPa, MOPCKME NOPThI,
33pOonopTbl, aBTOM3PKOBKM), B ChepPe XKMUINLLHO-KOMMYHATbHOMO X035i1-
CTBa (B TOM unc/e BoAoCHabxeHwme, razocHabxeHne, KaHanmn3aums, coum-
anbHaa NHOPACTPYKTYpPa). 16 nona 2013 roga doHA bbbl NneperMeHoBaH B
Macquarie Russia and CIS Infrastructure Fund LP.

2 IHBECTMUMOHHbIN NOPThEb — COBOKYMHOCTb BCEX GUHAHCOBbIX MHCTPY-
MEHTOB M0 0406PEHHbIM C Hayasa JeaTesIbHOCTH BaHka npoekTam, no
KOTOPbIM GUHAHCOBbIE COMNALLIEHMA BbIIN NOAMNCAHbI U HE OTMEHEHbI 10
HaYana GrMHAHCMPOBaHNSA.

In 2013, 18 new projects were added to the Bank’s
investment portfolio, of which ten were launched in real
sectors of the member states’ economies and eight in
the financial sector.

EDB'’s investment portfolio grew by US $677,649
thousand in 2013.

Under the Bank’s Strategy for 2013-2017, EDB is
focusing primarily on projects related to the energy,
transport and municipal infrastructure sectors of its
member states. As at end-2013, these sectors accounted
for 26.7%, 32.6%, and 2.3% respectively of the Bank’s
current investment portfolio.

Obwas cymma uHsecmuyull baHka 8 3KOHo-
MUKU 20Cy0apcmas-y4acmHUKo8 docmuasa
5 mnpd 300 max donnapos CLUA.

The Bank’s total investment in the economies of
its member states reached US $5.3 billion.

"In December 2010, EDB signed an Agreement on participation in the
Macquarie Renaissance Infrastructure Fund (MRIF). The Fund amounts

to US $630 million. The size of EDB's investment is US $100 million. EDB
became a shareholder of the Fund along with the International Finance
Corporation, the European Bank for Reconstruction and Development,
the Bank of Development and Foreign Trade (Vneshekonombank) of
Russia, Kazyna Capital Management of Kazakhstan, Macquarie Capital
Group and Renaissance Capital. The purpose of the MRIF is to implement
infrastructure projects in the CIS countries, including priority projects of
countries in the region. The Fund targets investments in energy (including
power generation, distribution, and heating networks), transport

and communications (including toll motorways, railways and related
infrastructure, sea ports, airports, and parking lots), housing and utilities
(including water, gas, sewage, and social infrastructure). On 16 July 2013,
the Fund changed its name to Macquarie Russia and CIS Infrastructure
Fund LP.

2 The “investment portfolio” means a collection of all financial instruments
under the Bank’s approved projects since the Bank started operating with
respect to which financial agreements have been signed and not repealed
before the start of financing.
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JEATEJIbBHOCTb EABP:
COLENCTBME PA3BNTHIO
HALIMOHAIbHbBIX SKOHOMMKK

EDB ACTIVITIES:
FACILITATING THE DEVELOPMENT
OF NATIONAL ECONOMIES

OTPACJIEBASA CTPYKTYPA TEKYLLEFO NMHBECTNLIMOHHOIO NMOPTOENA
DISTRIBUTION OF CURRENT INVESTMENT PORTFOLIO, BY INDUSTRY

1 26,71% JHepreTUKa 1 3HepreTuyeckas MHGPacTpykTypa
Power industry and power infrastructure

2 32,62% TpaHnopt M TpaHCnopTHas UHOPACTPYKTYpa
Transport and transport infrastructure

3 2'31 %  MyHuumMnanbHas u npoyas MHGPACTPYKTYPA
Municipal and other infrastruture

4 6,23% TopHOZ06bIB3IOLLAA NPOMBILLIEHHOCTD
Mining industry

5 3'1 59 ArponpombiwweHHbIA KOMMEKC
Agro-industrial complex

6 7'68% Metannyprua
Metallurgy

7 3,74% Mpoyas 06pabaTbiBatolLan NPOMbILLLIEHHOCTD
Other processing indutry

g 7,08% XuMua, HedTeXMMMS U MUHEPaNbHble YL06peHus
Chemical, petrochemical, and mineral fertilizers

9 2'63% ®oHAbI NPAMbIX UHBECTULMIA
Private equity funds

10 3,76% Toprosoe GpuHaHCcMpoBaHue
Trade finance

11 2,64% lenesoe kpeanTosarie MCb
SME dedicated lending

12 0'27% MukpokpeauToBaHue
Microfinance

13 1,18% Mpouee (&C)
Other (FS)

B YacTv $pMHAHCOBOro CeKTopa TeKYLMIN MHBECTULM-

OHHbI NopTdenb Ha KoHel, 2013 roaa cocTaBaan

407 mnH gonnapos CLUA, BK1H04aA BblLLEYK33aHHbIN
$oHA NpAMbIX MHBeCTULMI — 102 MaH gonnapos CLUA,
KpepmtoBaHme MCB - 103 maH gonnapos CLUA, Topro-
Boe ¢puHaHCMpoBaHune — 146 MaH goanapos CLUA, Mu-
KpoduHaHcmpoBaHue — 10 maH gonnapos CLUA, npo-
yee — 46 msiH gonnapos CLLUA.

11 1213

Current investment in the financial sector was
US $407 million as at end-2013, including: US $102
million in the aforementioned private equity fund;
US $103 million for SME lending; US $146 million for
trade finance; US $10 million for microfinance;
and other — US $46 million.
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CTPYKTYPA TEKYLLEIO MHBECTNLUMNOHHOIO NOPTOENA B DMHAHCOBOM CEKTOPE
DISTRIBUTION OF CURRENT INVESTMENT PORTFOLIO IN THE FINANCIAL SECTOR

25,08%
35,82%
25,23%

2,58%
11,29%

onm

PEF

ToproBoe GpuHAHCMPOBaHHeE
Trade finance

LleneBoe kpeanToBaHue
SME dedicated lending
MukpokpeanToBaHue
Microfinance

Mpoyee (dC)

Other (FS)

Ha koHew 2013 roga Ha paccMoTpeHun baHKka Haxoan-
JINCb 22 NPOEKTA Ha 0611yt cymMy 2 Mapa 936 MAH Aon-
napos CLUA, nons noteHunanbHOro yyactna EABP B HMX
coctasnseT 1 mapg 425 mnH gonnapos CLUA.

5
\

As at end-2013, the Bank was assessing 22 project
applications worth a total US $2,936 million. EDB’s
potential participation in such projects is US $1,425
million.

OTPACJIEBAA CTPYKTYPA MPOEKTOB HA PACCMOTPEHN
DISTRIBUTION OF PROJECT APPLICATIONS CONSIDERED BY INDUSTRY

1

2

3

4

5

6

29,96%
8,46%

19,51%

21,46%
3,51%
7,02%
0,7%
0,7%
8,68%

TPaHCNOPT M TPAHCNOPTHAS MHOPACTPYKTYPA

Transport and transport infrastructure
ArponpombiLueHHbIN KOMAIeKC

Agro-industrial complex

[0pHOA06bIBAKWLAS NPOMBILLNEHHOCTD

Mining industry

XAMua, HedTeXMMMUS U MUHEpanbHble Y106peHus
Chemical, petrochemical, and mineral fertilizers
TesleKOMMYHUKALUM ¥ TENEKOMMYHUKALMOHHAS UHOPACTPYKTYPa
Telecommunications and telecommunication infrastructure
onm

PEF

ToproBoe GuHaHCMPOBaHME

Trade finance

Mpoyee (dC)

Other (FS)

JHEPreTKa v IHepreTUYeckas MHGpPacTpykTypa
Power industry and power infrastructure

B cBoen peaTenbHOCTN BaHK, COrIacHO yTBEPXAEH-
How CTpaTtermn Ha nepuog 2013-2017 rogos., BbiaenaeT
NpMOpUTETbI B KAXKAOM roCyAapCTBe-y4acTHMKE C yye-
TOM NoTpebHOCTelN ero 5KOHOMUKN N Pa3BUTMA KOHKY-
peHTOCnocobHOCTH, a TakXe pecypcoB baHka. Takon
noaxop no3sonseT cpopMyIMpoOBaTb 334a4M, akTyasb-
Hble A9 KaXXA0M CTPaHbl, 1 06ecneynTb 4OCTYMHbIN ANA
NX Peann3aumm NHCTPYMEHTapui.

Under its Strategy for 2013-2017, the Bank identifies
economic priorities in each member state according
to the needs of its economy, the areas in which its
competitiveness must be improved, and the Bank’s
available resources. This approach means that a list of
essential tasks can be identified for each country
together with the affordable instruments for their
implementation.
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CTPAHOBASA CTPYKTYPA TEKYLLEIO MHBECTULUNOHHOTO MOPTOENA
DISTRIBUTION OF CURRENT INVESTMENT PORTFOLIO BY COUNTRY

7
456\ |
1 45,18% Pocona 3 \\
Russia N
2 36,76% Kasaxcra
Kazakhstan
3 12'58% benapych
Belarus
4 1'57% ApmeHus
Armenia

5 0'38% TaXMKMCTaH

Tajikistan

6 0'9% KbIprbi3ckas Pecny6auka
Kyrgyzstan

7 2,63% Mpoune cTpaibl EspA3dC (Bktouas OMK) 7
Othe EurAsEC countries (including PEF) 2

CTPAHOBAA CTPYKTYPA TMPOEKTOB HA PACCMOTPEHNN
DISTRIBUTION OF PROJECT APPLICATIONS CONSIDERED BY COUNTRY

1 49,52% Pocwnn

Russia

2 31,28% Kasaxcran

Kazakhstan

3 19,20% benapycs

Belarus
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Pecnyb6nunka ApMmeHus
Republic of Armenia

ApMeHus, Kak Hebo/bllaA 3KOHOMMKA, He nMetoLLan
BbIXOZa K MOPIO, pacnosiaraeT NoTeHUMANIOM MHTEHCHUB-
HOr0 3KOHOMMYECKOr0 POCTA 33 CYET YJIyYLLEeHMS YCo-
BUI BeaeHna 613Heca, pa3BUTMA TPAHCNOPTHON MHpa-
CTPYKTYPbI U 4€/10BEYECKOr0 KannTana, YTo 3aKpensieHo
B HaLMOHa/IbHOWM CTpaTermm pa3snTus. baHk noanepxum-
BaeT CTpaTernyeckre NpuopuTETLI, onpeaesieHHble Mpa-
BUTE/IbCTBOM Pecnybinkn ApmeHus.

B cBoen geatenpbHocTn B ApMmeHnn EABP BbigenseT
ceayoLimne NpUopUTETHbIE HaNpaBEHNS Ha Nepros
2013-2017 rooB: TPAHCMOPT N SHEPreTNKa, ropHOA406bI-
BatolLIas, MeTaslypruyeckas n obpabatbiBatowas npo-
MbILLIEHHOCTb, 3KCNOPTOOPUEHTUPOBAHHbIE CEKTOPbI
M arpornpoMbILLJIEHHbIN KOMMJIEKC. Peannsauma npoekToB
B [JaHHbIX CEKTOPAX A0J/I)KHA COAeNCTBOBATb obecneye-
HWIO SHEePreTMYeckon 1 NpoaoBOJIbCTBEHHOM 6e3onacHo-
CTU Y CHUXKEHMIO TPAHCMOPTHOM 3aBMCMMOCTN APMEHUN.

BaHK NpoA0/IXUT GUHAHCMPOBaHNE BAHKOBCKOIO CeK-
TOPa CTPaHbl B paMKax Lies1eBbIX MPOrpaMm Noaaep>KKu
Masioro n cpegHero 6mMsHeca 1 3KCNOPTHO-MMMOPTHbIX
onepaumm C rocyaapcTBaMm-yyacTHMKamm baHka.

Mo ntoram 2013 roaa 06bEM TEKYLLEFO MHBECTULMOH-
Horo noptdesns B ApMeHNM coCTaBua 61 MJIH J0/171apoB
CLUA no naTv npoekTaM B cpepe KpeaAnTOBaHMA Masioro
1 cpegHero 6M3Heca U MMKPOKPeaAnTOBaHMsS. [lons 3Ton
CTPaHbl B CTPYKTYpEe TEKYLLEro MHBECTULMOHHOIO NOpPT-
dena baHka coctaBngaeT 1,57%.

ApMeHus Haxoamack B poKyce AeATesIbHOCTH
®doHpa TexHnyeckoro cogenctana (PTC) banka. EABP co-
BMECTHO ¢ EBpOnenckom 3KOHOMMNYECKON KOMUCCUEN
(E3K) OOH noarotosunan «0630p MHHOBALIMOHHOTIO pas-
BUTUA ApMeHnn», Pe3ynbTaTbl NCCnef0BaHUI NO Mpo-
eKTy 06CyXXAaNnCb HA 3aceaHMAX MeXBEeAOMCTBEHHOM
KOMMCCUN ApMEHUN.

B pamkax nporpamMmmbl NccienoBaHnM PErMOHAIbHOM
nHTerpaummn OoHAO0M TakKe NpoBeaeH aHanms «lepcnek-
TUBbI NpUcoeanHeHnsa Pecnybankn ApmeHuns K TamoxXeH-
HOMY COHO3Y M EAMHOMY 3KOHOMMYECKOMY NPOCTPAHCTBY
(E2MM) Pecnybnunkun benapycb, Pecnybankmn KasaxcraH
1 Poccninckon deaepaupm». BbiBoAbl U peKOMEHAALNN
3TOro MCCNeA0BaHMA NCMOJIb3YHTCA OPraHamMu rocyaap-
CTBEHHOr0 yNpaBaeHns cTpaH TaMOXXeHHOro coto3a m E3N.

He MeHee BocTpe60BaHHbIM OKa3asnca Aokaa LieHTpa
MHTErpaUMoHHbIX NcceaoBaHmm baHka «OueHKa 3KOHOMMU-
Yyeckoro 3¢ deKTa B pas/iMyHbIX CLiIeHap1AX B3aMMoaen-

As a landlocked country with a relatively small
economy, Armenia has a National Development Strategy
to promote intensive economic development by
improving the business environment and developing its
transport infrastructure and human capital. The Bank
supports the strategic priorities identified by the
Government of the Republic of Armenia.

EDB'’s own priorities for its activity in the Republic of
Armenia in 2013-2017 are: the transport and power
industries, mining, metallurgy and related processing
industries, export-generating sectors and the agro-
industrial complex. Projects in these sectors must
promote energy and food security and lower the
transport dependence of the Republic of Armenia.

The Bank will continue to finance Armenia’s banking
sector through dedicated programmes to support small
and medium businesses and export and import
operations with the Bank’s other member states.

In 2013, the current investment portfolio in the
Republic of Armenia was US $61 million and included five
projects lending to small and medium businesses and
microfinance. The Republic of Armenia accounts for
1.57% of the Bank’s current investment portfolio.

The Republic of Armenia is a priority nation for the
Bank's Technical Assistance Fund (TAF). Together with the
UN Economic Commission for Europe (UN ECE), EDB has
prepared an Innovation Performance Review for the
Republic of Armenia. The study has been reviewed during
meetings of the Inter-Agency Commission of Armenia.

The TAF has also reviewed Armenia’s prospects of
joining the Customs Union and the Single Economic
Space (SES) with the Republic of Belarus, Republic of
Kazakhstan and the Russian Federation. The findings and
recommendations made in this regional integration
study are being considered by government bodies in the
Customs Union and SES member countries.

The Bank’s Centre for Integration Studies has also
drafted a report assessing different scenarios for
Armenia’s engagement with the Customs Union and
Single Economic Space and the economic effects each
would have. As part of this project, the Ministry of
Economic Development of the Russian Federation, the
Presidential Administration of the Russian Federation
and the Ministry of Finance of the Republic of Armenia
commissioned a comprehensive assessment of the
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cTBUA ApMEHNN C TaMOXXEHHbIM COO30M 1 EAMHBIM 3KOHO-
MWYECKMM NPOCTPAHCTBOMY, B paMKax NpoeKTa, MHNULMMNPO-
BAHHOrO Mo 33anpocy MrnHakoHoMpa3suTna PO npum
noaaepxke AaMnHucTpaumm Mpesnaenta PO n MuHuctep-
cTBa dMHaHCoB Pecnybmkn ApMeHus, NpoBeaeHa KOMI-
JIEKCHAsA OLLeHKA MaKpO3KOHOMMYECKNX 3¢ HeKTOB, CBA3aH-
HbIX C NepCneKkTMBamn y4actma Apmenumm 8 TC 1 E3NM.
CoTtpyaHunyectBo EABP ¢ ApMeHMel pa3BnBanoch
1 B PaMKax AeATe/IbHOCTN AHTUKPU3UCHOTO PpoHAA
EBpA32C: EABP, kak Ynpasnsatowmn cpeactsamm AKD,
1 BceMnpHbI BaHk noanvcanv B Aekabpe cornalieHne
0 COTPYAHWYECTBE Npy NOArOTOBKE 1 peanns3aunm nHee-
CTULMOHHOrO NpoekTa «MoJepHN3aLMs OPOCUTESTbHbIX
CUCTEM W Pa3BUTME MHCTUTYLMOHAJIbHbBIX BO3SMOXHOCTEN»
B ApMeHmm obuier ctoumocTbio 40 MaH gonnapos CLUA,
npenocTaBaseMbix B pamkax AK®. [lJaHHbIN NPOEKT, a
TaK>Ke NpoekT «CTponTeIbCTBO aBTOLOPOXHOI0O KOpU-
nopa «Ceep — HOr», 4-a ouepeab» (100 MAIH A0NNapOB
CLLA) 6b1211 npeaBapuTesibHo oaobpeHbl CoBeToM AKD.

macroeconomic effects of Armenia’s potential
participation in the CU and SES.

EDB has also extended its involvement in the Republic
of Armenia through the EurAsEC Anti-Crisis Fund: in
December 2013, in its capacity as the ACF's Resource
Manager, EDB signed a Cooperation Agreement with the
World Bank on the design and implementation of an ACF
investment project on Modernization of the Irrigation
System and Institutional Capacity Building in Armenia,
worth US $40 million. The ACF Council has given
preliminary approval to this project and to Phase 4 of the
construction of the North-South Road Transport Corridor
(worth US $100 million).

OTPACNEBAA CTPYKTYPA TEKYLLEFO MHBECTULMOHHOTO MOPT®EN,

ONHAHCMPYEMOTO B PECNYBJIMKE BENTAPYCb

DISTRIBUTION OF CURRENT INVESMENT PORTFOLIO IN THE REPUBLIC OF BELARUS BY SECTOR

1 20,43% JHepreTHKa U SHepreTyeckas HOPaCTPyKTypa
Power industry and power infrastructure

TPaHCNOPT M TPAHCNOPTHAA MHPACTPYKTYPA
Transport and transport infrastructure

3 9,62% MyHnunnanshas u npoyas HdpacTpykTypa
Municipal and other infrastructure

2 10,6%

MeTtannyprus
Metallurgy

5 15,54% ToproBoe GMHaHCMPOBaHKe
Trade finance

4 39,8%

6 4,01% Uienesoe kpeautosanme MCh
SME dedicated lending

6
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Pecnybnuka benapycb
Republic of Belarus

OcHoBow coTpyaHu4yecTBa EABP ¢ benapycbto aBnsoTca
npuoputeTbl [0CYA3PCTBEHHOW NPOrPaMMbl MIHHOBALMOH-
Horo pa3Butus Pecnybankn benapycb Ha 2011-2015 roabl.
OCHOBHbIMM HaNpPaB/IEHUAMM COTPYAHNYECTBA onpeae-
JIeHbl TPAHCMOPTHOE M CeJIbCKOX03AMCTBEHHOE MALUNHO-
CTpOeHune, XxuMmnyeckaa n nmiieBsasd NpoMbILLIEHHOCTb, NH-
BECTULIMWN B CEKTOP SHEPreTVKM U TPAHCMOPTHYHO MHbPa-
CTPYKTYpY. He ocTaBneH 6e3 BHMMaHWA 6aHKOBCKMIA
CeKTOp, KOTOPbIN NPOAOCIXXNA NOY4aTb GMHAHCMPOBaHWE
B PaMKax Lie/1IeBbIX NPOrpaMM TOProBoro GpuHaHCMpoBa-
HWA 1 NoAAEPXKKM MasIoro 1 cpeaHero busHeca.

Mo cocTosiHMio Ha 31 aekabpa 2013 rofa TeKyLNii UH-
BECTULMOHHbIN nopTdenb baHka B benapycn goctur
488 mnH 473 Tbic. gonnapos CLLUA v BkatoyaeT 9 npoek-
TOB B LUECTN OTPAC/AX. DTO NpeX e BCero NpoeKTbl B 06-
N1aCTN SHEepreTUYecKomn 1 TPaHCNOPTHOM MHPPACTPYK-
TYpPbl, METAJIJlypruyeckom cekTope. Jons npoekTos, du-
HaHcMpyeMbix B Benapycu, B CTPYKType TekyLiero
MHBECTMLMOHHOro nopTtdena baHka coctaBnna 12,58%.

B 2013 roay MHBECTULIMOHHBIV NnopTdesib baHka B be-
Napycy NONOJIHUACA C/IeAYOWMMU NPOEKTaMM:

B MeTaJIJlypPrmyeckomn oTpacau:

- B Mtone baHK noAnvcan cornawieHne o GMHaAHCMPO-
BaHMM MPOEKTAa CTPOMTENIbCTBA M BBOAA B IKCMJIYaTaLNIO
MeJIKOCOPTHO-NPOBOJIOYHOro cTaHa OAQ «benopyccknn
MeTaIIypruyeckmin 3aBoa» Ha cymmy 141 MJIH eBpo;

B pamMkax Nporpammel nogaep>xkn MCb baHK OTKpbIA

KpeanTHyto nnHuo OAO «benBHELW3KOHOMbBaHK»

Ha cyMmmy 7 MJIH gonnapos CLUA;

B pamkax [1porpaMmbl pa3BMTUS TOProBoro GuHaHCK-

poBaHMA baHKOM 6bl/1a OTKPbITa KpeAUTHAsA NHKA

AO «BbenBHelw3KoOHOMbBaHK» Ha cyMMy 10 MJIH gonna-

pos CLLA.

B 2013 roay Benapycb Haxoannacs B $poKyce BHUMA-
HUS AHTUKpU3NCcHoro ¢poHaa EBpA33C 1 nonyyumnna
B nepsoM nosyroanm 2013 roga YeTBepPTbIM U NATbIN
TpaHWwK ¢pnHaHcoBoro kpeamTa AK®D Ha o6y cyMmy
880 mnH gonnapos CLUA.

The nature of EDB’'s engagement in the Republic of
Belarus reflects the priorities identified in the country's
State Programme of Innovation Development for 2011-
2015. Key areas of cooperation include transport and
agricultural machine building, the chemical and food
industries, and investments in the power industry and
transport infrastructure. The banking sector also
benefits from the continued financial support offered by
dedicated trade financing and programmes to support
small and medium enterprises.

As at 31 December 2013, the Bank’s current
investment portfolio in the Republic of Belarus totalled
US $488,473 thousand and included nine projects in six
sectors. These are primarily projects in the power
industry, transport infrastructure and metallurgy. The
Republic of Belarus accounts for 12.58% of the Bank’s
current investment portfolio.

In 2013, the following projects in the Republic of
Belarus were newly incorporated to the Bank’s
investment portfolio :

In metallurgy:

- In July, the Bank signed an agreement to extend
EUR 141 million towards financing the construction and
commissioning of a small-section wire mill at Belarusian
Steel Works.

Under its SME support programme, the Bank opened

a credit line for Belvhesheconombank OJSC for

US $7 million.

the Bank opened a US $10 million credit line for

Belvnesheconombank OJSC under the trade finance

development programme.

In the first half of 2013, the EurAsEC Anti-Crisis
Fund released to the Republic of Belarus the fourth
and fifth tranches of a financial credit totalling US
$880 million.
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Pecnyb6nnka KasaxcraH
Republic of Kazakhstan

DKOHOMMKA Ka3axcTaHa — 04Ha M3 KPYNHENLWnxX cpeam
rocyAapCTB-y4acTHMKOB baHka. Mepen CTpaHOM CTOUT 3a-
[1a4a MoBbILWEHNSA KOHKYPEHTOCMOCOBHOCTUN HEChIPbEBbIX
CEeKTOPOB, CHNXXEHWNA SHEPrOeMKOCTN SKOHOMUKM 1 Npu-
B/IeYEHNS MHBECTULMIA. B 3TON cBA3M BaHk noanepxu-
BaeT peannsaumio focyaapcTBeHHOM NporpaMMbl popcu-
POBAHHOI0 MHAYCTPUANBbHO-MHHOBALMOHHOIO Pa3BUTUA
(PNNP). B cooTBeTCTBMM co CTpaTermei Ha nepvos
2013-2017 rogoB baHK roToB COAENCTBOBaTb peasinsa-
LN NHBECTULMOHHbIX MPOeKTOB B paMkax ®UNP n npo-
€KTOB, CMOCOHCTBYIOLMX MPUBIEYEHWNIO B CTPAHY HOBbIX
TeXHO0rnn. MpNopUTETHLIMW HaNpaBEHNAMM ON1S Oea-
TesibHOCTM BaHka B KazaxcTaHe ABAAIOTCA: pa3BuUTHe aB-
TOMOBMNECTPOEHMSA, XMMNYECKOW 1 TPYOHOI NPOMbILL-
JIEHHOCTU, CTEKOJIbHOrO MPON3BOACTBA, MOAEPHU3AUNM
HedTeXMMNYECKOM, 3/IeKTPO3IHEPreTUYeCcKon 1 Nerkomn
NPOMBbILLIEHHOCTN. BaHK NPOAOJ/IXNT OKa3bIBaTb NOA-
OEeP>KKY 3KCMOPTOOPMEHTMPOBAHHbLIM NPOEKTaM B arpo-
NPOMbILLJIEHHOM KOMMJieKce pecnybankn ana pasButums
3KCMOPTHOrO NOTEHLMAJIA SKOHOMUKW.

Mo cocTosiHnio Ha 31 aekabpa 2012 rofa TeKyLnii UH-
BECTULMOHHbIN nopTdenb baHka B KazaxcTaHe 6bin
npeacTtasaeH 28 npoektamm B 10 OTpaC/IIX N COCTaBWI
1 mnppg 426 maH 829 Teic. gonnapos CLLUA. Ha gonto npo-
eKTOoB, GMHAHCUPYEMBbIX HA TeppuUTOpMK KasaxcTaHa,
npmnxoannocb 36,75% TekyLLero MHBeCTULMOHHOIO
noptdena baHka. MNpexae Bcero 3To NpoeKkTbl B chepe
3HEepreTUKM, TPAHCMOPTHON NHGPACTPYKTYPbI, FOPHOA0-
6bliBatoLLe NPOMbILLJAEHHOCTM 1 arpoNpOMbILLIEHHOTO
KOMIJieKca.

B 2013 roay MHBECTULMOHHbIN NnopTdenb baHka B Ka-
3axCcTaHe NonoJIHWACA C/IeAYIOLW MMM NPOeKTaMu:

B OTPAC/IM «3HEpPreTMka 1 sHepretTmyeckasa nHopa-

CTPYKTYpa»:

- B anpese NoAnncaHo cornalieHne no ¢MHaAHCMpPOBa-
HWIO NPOEKTAa CTPOMTENILCTBA NEPBON BETPAHOWN 3/1EKT-
PVYECKOM CTAHLMN MOLLHOCTbIO 45 MBT Ha naiowaake
EpeiMeHTay Ha cyMMy 14 Mapa 167 MJIH TeHre;

B OTPAC/IN «TPAHCMOPT 1 TPAHCMOPTHAA MHPPACTPYKTypax:

- B anpese baHK NpUCTYNW K peanun3aummn Macwtab-
Horo npoekTa «Co3aaHne eAMHOM aBTOMATM3MPOBAHHOM
CMCTEeMbI YMPaBJEeHNA NePEBO30YHbIM NMPOLLECCOM B Xe-
Ne3HO40POXKHOM OTPAc/IM KasaxcTaHa. DTan: BHeApeHne
ACY «3HeproaucneTtyepckan tarm» (AO «TpaHcTese-
KOM»)» Ha cyMMy 17 MApA 513 MSIH TeHre,

Kazakhstan is one of the Bank’s largest member
state economies. The country’s biggest challenges lie in
improving the competitiveness of its non raw-material
sectors, reducing the energy intensity of its economy,
and attracting investment. The Bank is working to
support the Kazakhstan State Program of Forced
Industrial-Innovative Development and, under its
Strategy for 2013-2017, will help to finance projects
initiated by this programme and projects that will
attract new technologies to the country. The Bank’s
priorities in the Republic of Kazakhstan include: the
development of car manufacturing, the chemical
industry, glass and pipe manufacturing, the
modernisation of the petrochemical and power sectors
and light industry. The Bank will continue to support
export-generating projects in the Republic’s agro-
industrial complex to expand the country’s export
capacity.

As at 31 December 2013, the Bank's current
investment portfolio in the Republic of Kazakhstan
comprised of 28 projects in ten different sectors and
amounted to US $1,426,829 thousand. The Republic
of Kazakhstan accounted for 36.75% of the Bank’s
current investment portfolio. These projects are
mainly in the power industry, transport
infrastructure, mining industry and agro-industrial
complex.

In 2013, the following projects in the Republic of
Kazakhstan were added to the Bank’s investment
portfolio:

Power and power infrastructure:

- In April, an agreement was signed to finance the
construction of a first 45MW wind farm near
Yereimentau worth KZT 14,167 million.

Transport and transport infrastructure:

- In April, the Bank began the KZT 17,513 million
development of a Unified Automated Rail Traffic Control
System in Kazakhstan. This first investment will fund the
power dispatch automated control system (Transtelecom
JSQO).

- In December, an agreement was signed to extend
US $10 million in trade financing to Azia Avto LLP. The
project will finance the costs associated with
purchasing LADA vehicle assembly sets from AVTOVAZ
0JsC.
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OTPACJNIEBAA CTPYKTYPA TEKYLLEEFO MHBECTMLIMOHHOIO MOPTOEJY,

ONHAHCMPYEMOTO B PECNYBJIMKE KASAXCTAH

DISTRIBUTION OF CURRENT INVESTMENT PORTFOLIO IN THE REPUBLIC OF KAZAKHSTAN BY SECTOR

1 39,92%  3HepreTuKa u 3HepreTHieckas MHOPACTPYKTYpa
Power industry and power infrastructure

TPaHCMOPT M TPAHCMOPTHAA MHPACTPYKTYpa
Transport and transport infrastructure

3 2'99% MyH1LMNaNbHan v Npoyas HOPACTPYKTYpa
Municipal and other infrastructure

2 19,2%

TopHOA06bIBa0LLAA MPOMbILLIEHHOCTb

4 9,95%
Mining industry

5 8,56% ArponpombILWNEHHbIA KOMNIEKC
Agro-industrial complex;

6 7,28% Merannyprua
Metallurgy

Mpoyast 06pabaTbiBatoLLLAA NPOMBILLIEHHOCTD
Other processing industry

7 2,49%

8 5'28% Xumus, HepTexumus v MuHepanbHble yaobpenus
Chemical, petrochemical, and mineral fertilizers

9 1,75% Toprosoe duHaHCMPOBaHHe
Trade finance

Mpoyee (OC)

10 2,58%
Other (FS)

- B lekabpe noanmcaHo cornatleHune no ¢prMHaHcMpoBa-
HMIO TOProBbix onepaunin TOO «A3ma ABTO» Ha CyMMyY
10 mnH gonnapos CLLA. B paMmkax npoeKkTa npeAnosaraeTca
$pUHAHCMPOBaHMe 3aTPaT 3aeMLLMKa Mo NprobpeTeHunto cbo-
POYHbIX KOMM/IEKTOB aBToMobuMnel Lada y OAO «ABTOBA3»;

B OTPAC/IM «rOPHOA06bIBaIOLLASA MPOMbILLJIEHHOCTbY:

— B MapTe BaHK OTKPbI1 KpeAUTHYIO JIMHWUIO /1A Npea-
3KCMOPTHOro GMHAHCMPOBAHMA ypaHOA06bIBAIOLLErO
npeanpunatna AO CIN «3apeyHoe» Ha cyMMy 20 MJTH 40J1-
napos CLUA,

- B HOSiI6pe BaHK OTKPbIJ1 BTOPYIO KPEANTHYIO INHUIO
yrnegob6biBatowemMy npegnpusatnio TOO «boraTbipb
Komunp» Ha cymmy 25 maH gonnapos CLLUA gna 3akynku
060pyA0BaHNA N TEXHUKMW;

B OTPAC/IM «arpPOMpPOMbILLIEHHbIN KOMMIEKC»:

— B Mae baHK npefocTaBmi o4epeHyI0 KpeauTHYH
JnHMI0 AO «XonanHr «Ka3dKCnopTACTbIK» Ha CyMMY 35 MJTH
nonnapos CLUA Ha Lenv nonosiHeHnsa 060poTHbIX CPeACTs;

B pamkax [1porpaMmbl pa3BMTUS TOProBoro GuHaHCK-

poBaHMA baHKOM 6bl/1a OTKPbITa KpeAUTHAA NHKA

AO «LlecHabaHk» Ha cymmy 10 MH gonnapos CLLUA;

BaHKOM 6bIIM OTKPbITbI ABE KpeanTHble nHUM AO

«KasArpo®urHaHC» Ha 06Lyto cyMMy 30 MJTH A01/1apoB

CLUA c uenbto KpeauToBaHNA CybnpoeKkToB 3aeMLLMKA B

arponpoMbILL/IEHHOM KoMriekce KasaxcTaHa.

5 —
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Mining:

- In March, the Bank opened a US $20 million credit
line in pre-export financing for Zarechnoye JSC joint
venture uranium mining.

- In November, the Bank opened a second credit line
for the Bogatyr Komyr LLT coal mining company. The
US $25 million facility will be used to purchase machinery
and equipment.

* Agro-industrial complex:

- In May, the Bank provided a credit line to Holding
Kazexportastyk JSC in the amount of US $35 million to
replenish its working capital.

 Under its trade finance development programme,
the Bank opened a US $10 million credit line to
Tsesnabank JSC.

 The Bank also opened two credit lines for
KazAgroFinance JSC totalling US $30 million, money
which the borrower will use to make loans to other
projects in the Republic of Kazakhstan's agro-industrial
complex.
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Kbiprbidckasa Pecnybsnka
Kyrgyz Republic

baHK noaaep>xmBaeTt peanmsaumio Nporpammel MNpa-
BUTENbCTBA KbIprbi3ckon Pecnybanku, yTBepxXaeHHOM
NnocTaHoB/IeHNEM OT 5 ceHTa6pa 2012 roaa, 1 NpUHK-
MaeT aKTMBHOe yyacTue B paboTe CoBeTa JOHOPOB
B 3TOW CTpaHe.

MprOpPUTETHBIMM HANPABJIEHUSIMU COTPYAHNYECTBA
onpejeneHbl SHepreTnyeckas, TPAHCMNOPTHAA, TOPHOAO-
6bIBalOLWAaA OTPAC/IM, A TAaKXKe CEKTOP NMHPOPMALIMOHHO-
T€/1eKOMMYHMKALMOHHbIX TEXHOJIOTUNA.

Moaaep>kKa Masioro 1 cpegHero 6rnsHeca B Ce/IbCKOM
X03A1CTBe, Nerkor n o6pabaTbiBatoLLei MPOMbILLIEHHO-
CTM OCYLLECTB/ISIETCA B PAMKAX LieJIeBbIX MPOrpamMm, pea-
Nn3yemblix Yyepes 6aHKOBCKUI cekTop. Kpome Toro, baHk
roToB NOAAEP>KMBATb NPOEKTbl, HANPABJIEHHbIE HA Pa3-
BMTME Ye/I0BEYECKOrO KanunTana, u NpoeKkTbl B 061acTn
06pa3oBaHMA 1 34PaBOOXPAHEHMA Kak coBMecTHO ¢ Co-
BETOM JOHOPOB, TaK M B paMmkax nporpamm doHaa Tex-
HMYeckoro cogencrama baHka.

B Mae cocTosnocb opuumanbHoe OTKpbITME NpeacTa-
BUTeNbCTBA baHka B bulukeke. B paMkax faHHOro Mepo-
NPpUATUA NPOLLJIM NEPErOBOPbI MEXAY NPeMbepP-MUHU-
cTpom Kbiprbizckon Pecnybamnkum X. X. CaTbibasianesbiM
1 nenerauunen baHka Bo rnase c MNpeacenatenem Mpasne-
HMA, B X0€ KOTOPbIX CTOPOHbI 06CyAnan AanbHenwmne
NAaHbl MO PAa3BUTUIO COTPYAHMYECTBA.

Mo ntoram 2013 roga B CTPYKTYpPE TEKYLLEro MHBECTU-
LMOHHOTro noptdena 4019 NpoekToB, GUHAHCUPYEMbIX
B Kbiprbi3ckoi Pecnybanke, coctaBuna 0,90% (35 MsH
ponnapos CLLA). [lBa npoeKTa npeAcTaB/ieHbl B 0Tpac-
NIAIX SHEPreTUKN N SIHEPreTUYeckon MHGpPaCcTpyKTypbl
M MUKPOKPeANTOBAaHMS.

B 2013 roay MHBECTULMOHHbIV NopTdenb baHka
B Kbiprbi3ckon Pecnyb1mke NONoSIHWICA CeayoWwmnmm
npoeKkTamMu:

B OTPAC/IM «3HEpPreTMka 1 sHepretTmyeckasa nHopa-

CTPYKTYpa»:

- B ¢peBpane baHk Hayan pUHAHCMPOBaAHME NPOEKTa
«probpeTteHne yrna B Pecnybnmnke KasaxctaH ans
Hy>x4 OAO «3nekTpuyeckme cTaHumm» (Kbiprbisckas Pec
ny6,11MKa) 1 3KCNOPT 3/1eKTpoaHeprun B Pecnybanky Ka-
3axCcTaH» Ha cymMmy 30 maH gonnapos CLUA;

B pamkax MNporpaMmbi noaaep>Kkn MMKpodUHaHCMpo-

BaHWMA BaHK OTKpbIa KpeanTHYH JInHMI0O OAO «XanbIK

BaHK KbIprbi3cTaH» Ha pa3BUTNE MUKPOPUHAHCMPOBa-

HMA B KbIprbi3ckor Pecny6vke Ha cymMy 5 MAIH gon-

napos CLUA.

The Bank is actively engaged in the work of the Donor
Council and supports the Programme of the Government
of the Kyrgyz Republic adopted on 5 September 2012.

Investment priorities include power generation,
transport, mining and the development of modern
information and telecommunications technologies.

The Bank supports SMEs in the country’s agriculture,
light and processing industries via dedicated
programmes implemented through the banking sector.
In addition, EDB is willing to support projects which aim
to develop human capital, and projects in the education
and health sectors. Support would be offered through
co-financing with the donor club and providing
assistance from the Technical Assistance Fund.

The Bank’s new office in Bishkek was officially opened
in May 2013. This event provided an opportunity for talks
on further cooperation between the EDB delegation,
headed by the Chairman of its Management Board, and
the Prime Minister of Kyrgyzstan Jantoro Satybaldiev.

In 2013, projects in the Kyrgyz Republic financed by
EDB constituted 0.9% of the Bank'’s current investment
portfolio (US $35 million).

In 2013, two new projects in the Kyrgyz Republic were
added to the Bank's investment portfolio :

Power industry and power infrastructure:

- In February, the Bank launched the US $30 million
financing of coal purchases in the Republic of Kazakhstan
which will supply Electric Stations OJSC (Kyrgyz
Republic) and thus support power exports to the
Republic of Kazakhstan.

Under its microfinance support programme, the Bank

opened a credit line in the amount of US $5 million for

Halyk Bank Kyrgyzstan OJSC to develop microfinance

in the Kyrgyz Republic.

Under the TAF's Regional Integration Studies
Programme, economics and administration workshops
were held with the aim of extending cooperation
between expert communities in the Kyrgyz Republic and
Russia. These were supported by the Academy of Public
Administration set up by the President of the Kyrgyz
Republic. Jointly with the UN ECE, the Bank also drafted
an Assessment of Central Asian Countries’ (Kazakhstan,
Kyrgyzstan, and Tajikistan) Readiness for Public-Private
Partnerships (PPP).

Kyrgyzstan also featured prominently in the Bank’s
analytical publications. The Centre for Integration
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CoTpyaHnyecTBo ¢ Kbiprbi3ckon Pecnybankow passu-
Bas10Cb 1 Mo imHnM OTC. B pamkax MNporpamMmsbl nccneno-
BaHWI PErMOHAIbHOW MHTErpauumn Npm yyactmmn Akage-
MWW TOCYyAaPCTBEHHOTO ynpaBaeHns npu lMpesnaeHTe
Pecny6vku Kbiprbi3cTaH npoBeAeHbl HayYHO-NpaKTnye-
CKMe ceMnHapbl B 06/1aCTV 3KOHOMUKM M yNpaBJieHnsa
B LLe/11X Pa3BMTUA COTPYAHNYECTBA MeXAY KbIPrbl3CKUM
N POCCUNCKMM Hay4YHO-3KCMEPTHbIM coobLiecTBoM. Kpome
Toro, baHk coBmecTtHo ¢ EDK OOH npoBen nccnegoBaHne
«OLEeHKa HAUMOHAIbHOM rOTOBHOCTM CTPaH LleHTpasibHON
A3unm (KazaxcTaH, Kbiprbi3ckaa Pecnybsvka v Tagkuku-
CTaH) K roCyAapCTBEHHO-4aCTHOMY MapTHepcTay (MYM)».

Kbiprbi3ckaa Pecny6b/ivka Tak>e 6bin1a B LLleHTpe BHU-
MaHMA MHOOPMALMOHHO-aHANINTUYECKON AeATeNIbHOCTH
BaHKa. LLleHTPOM MHTEerpaunoHHbIX NCC/Ief0BaHMM Noa-
roToB/IeH A0KNAA «TPYAOBaA MUTPALIMS 1 YesioBeYeCKMI
KanuTan Kelprbl3CTaHa: NOC/1eACTBUA BCTYNAEHMA B TCy»,
B KOTOPOM M3y4yeHbl NOC1eACcTBMA BCTYN1eHNA Kbiprbi3-
ckom Pecny6nnkm B TC n E3MM oA pbiHKa TPyAa 1 Yesio-
BEYECKOro KanwTasia 3ToM CTPaHbl, BbipaboTaHbl peKko-
MeHAaunn npasnTesibCTBy KbIprbi3cTaHa M COOTBETCTBY-
OLWMM MeXAYHAPOAHbIM OPraHU3aunaM.

Mpogosixmnack pabota AHTUKPU3NUCHOTO GOHAA
EBpA33C Hag peanuvsaumen NHBECTULMOHHbIX MPOEKTOB
B Kbiprbi3ckon Pecnybnvke. B nekabpe 2013 roga Coset
AK®D opo6pnn 3aaBku Kbiprbizckon Pecrnybamku v 3a-
KntoyeHma EABP, Ynpasnsatouwero cpeactsamn GoHAa,
Ha [Ba MHBECTULMOHHbIX KpeanTa oblmm o6bemom
80 mnH fonnapos CLLUA n3 cpencts AKD — «PeKOHCTpyK-
LMS y4acTKa aBTOMObUAbHON fopory buikek — O,
daza IV» n «PrHaHCMpOBaHME NOCTABOK CEbCKOXO03AM-
CTBEHHOWM TeXHUKM B KbIprbi3ckyto Pecrnybamnky». 3T pe-
weHnsa Coseta AKD no3soss0T YnpaBasaoLWeMy HavaTb
npoueaypbl Mo NOANNUCAHNIO COOTBETCTBYHOLLMX COr/la-
LWIEeHMM N NPUCTYNUTb K Ppeasin3aLmm npoeKToB.

B ntone baHKoM npoBefeHbl NeperoBopbl C NePBbIM
BULIe-NPEMbEP-MUHUCTPOM KbIprbi3ckon Pecnybamnkm
. K. OTop6aeBbiM, MUHMCTPOM dpuHaHcoB O. B. JlaBpo-
BOW, MMHWUCTPOM 3KOHOMUMKM T. A. CapneBbIM, MUHUCTPOM
TpaHcnopTa U KoMMyHKuKaummn K. M. CynTaHOBbIM, MUHW-
CcTpoMm 06pa3zoBaHnsa 1 Hayku K. X. CagblKOBbIM, MUHK-
CTPOM 3HEpreTukn 1 NpombliteHHocTn O. M. ApTbikbae-
BbIM, Ha KOTOPbIX 06CYXAa/MCb BONPOChI NOArOTOBKM
pAfa MHBECTULIMOHHbIX NPOeKTOB B Kbiprbizckor Pecny6-
JIYKe MO INHUN AHTUKPU3NCHOro doHAaa EBpA3IC.

Jenerauma EABP Takxxe npuHana yyactme B KoHde-
PEHLMM BbICOKOIrO YPOBHSA NO BONpocam pa3sutumsa Kolp-
rbi3ckor Pecny6mku, koTopas cobpana npeacraBute-
Nen paga MexayHapoAHbIX OpraHmM3aummn, Bkato4vas BB,
MB®, ABP, EBEPP, NEP. B LieHTpe BHUMaHWSI KOHbepeH-
umm 6b11M BONPOChI Mepexoaa oT 3a/1a4 BOCCTAHOBJIEHMS
K YCTOMYMBOMY COLIMAJIbHO-9KOHOMMYECKOMY Pa3BUTUIO
CTPaHbl.

Studies drafted a report entitled Labour Migration and
Human Capital of Kyrgyzstan: the Impact of the Customs
Union, which assessed the impact on Kyrgyzstan's labour
market and human capital of the country’s accession to
the CU and SES. The report also made recommendations
to the Government of Kyrgyzstan and relevant
international organisations.

The EurAsEC Anti-Crisis Fund continued to implement
investment projects in the Kyrgyz Republic. In December
2013, the ACF Council approved applications from the
Kyrgyz Republic and Evaluation Reports prepared by EDB
as the Fund's Resource Manager for two investment
loans totalling US $80 million to be financed by the ACF -
the Bishkek-Osh Road Rehabilitation Project, Phase IV,
and Financing Agricultural Machinery Supplies to the
Kyrgyz Republic. These ACF Council approvals allow the
Resource Manager to begin signing relevant agreements
and implementing the project.

In July, the Bank held discussions with First Deputy
Prime Minister of the Kyrgyz Republic, Djoormat
Otorbaev, the Minister of Finance Olga Lavrova, the
Minister of Economy Temir Sariev, the Minister of
Transport and Communication Kalykbek Sultanov, the
Minister of Education and Science Kanat Sadykov, and
the Minister of Energy and Industry Osmonbek
Artykbaev, on preparing investment projects in the
Kyrgyz Republic that could be supported by the EurAseC
Anti-Crisis Fund.

The Bank'’s delegation also attended a high-level
conference on development issues faced by the Kyrgyz
Republic. The conference brought together
representatives from various international organisations
including the WB, IMF, ADB, EBRD and IDB. It focused on
the country’s transition from the challenges of economic
recovery to those involved in regaining sustainable social
and economic development.
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Poccninckas depepauyms
Russian Federation

MHBeCTULMOHHAA AeaTesibHOCTb baHka B Poccumnckon
depepaLm CTPOUTCA B COOTBETCTBUN C MPUOPUTETAMMU,
onpeaeneHHbiMn CtpaTernen EABP Ha nepuopg 2013-
2017 ropgoB. OHa Npn3BaHa BHECTM BKJ1a4, B pelleHune 3a-
a4y Mo NOBbIWEHNIO HALMOHAJIbHON KOHKYPEHTOCMO-
CO6HOCTU M NPON3BOAMTENILHOCTUN TPYAA, a TAaKXKe B CO3-
AaHune yciosuin ana 3dpeKTMBHOro pasBmTua
BHYTPE€HHNX N BHELUHUNX PbIHKOB.

B yactn cotpygHmnyectBa ¢ Poccumckon Pepepaumen
CtpaTterua EABP oco60 BblaensaeT KpynHble MHdpacTpyk-
TYPHble NMPoeKTbl B chepe SHEPreTnKK, TPAHCMNOPTa,
CBSI3M1, 3 Tak>Ke NPOEeKTbl B HECbIPbEBbIX CEKTOPAX C Bbl-
COKMM YPOBHEM A06aBNIEHHON CTOMMOCTU, B TOM Yncie
HarnpaBJIeHHble Ha CHMXKEHNE SIHEPrOEMKOCTM 3KOHO-
MUKW 1 BHEAPEHWE PeCcypCo- U 3HeprodaddeKTUBHbIX
TGXHO}'IOFVIVI, NnpoeKToB NHHOBALIMOHHOIO pa3BUTUA ar-
pPONPOMbILLJIEHHOIO KOMMIEKCa.

Mo ntoram 2013 roga B CTPYKTYype TEKYLLEro NHBeCTun-
LMOHHOro noptdena baHka go/,1a NnpoekToB B Poccuin-
ckon Pepepaumm coctaBnana 45,18%. Tekywmi nHee-
CTUUMOHHbIN NnopTdesnb baHka B Poccnitickon Pepepa-
ummn coctasnn 1 mapa 753 mnd 802 Teic. gonnapos CLUA,
BCero 23 NpoeKTa B BOCbMM OTPac/fAX, B TOM Yyncie B
cdepe sHepreTMyeckon n TPaHCNOPTHOWN MHGPACTPYK-
TYPbl, XMUYECKOW, ropHoA0bbIBatoLLEN 1 06pabaTbiBa-
HoLLen NPOMbILLIIEHHOCTMU.

The Bank’s investment activity in the Russian
Federation is guided by the priorities identified in EDB's
Strategy for 2013-2017. As such the Bank will help to
address the challenges of improving competitiveness
and labour productivity, and developing efficient
domestic and external markets.

EDB's Strategy in the Russian Federation focuses on
large-scale infrastructure projects in power generation,
transport and communication, as well as projects in high
value-added sectors which are not related to primary
commodities, inter alia projects designed to reduce the
country’s energy consumption and/or introducing
resource- and energy-efficient technologies, and those
encouraging innovation in the agro-industrial complex.

The 23 projects in the Russian Federation, in eight
sectors (including power and transport infrastructure,
chemical, mining, and processing industries), totalled
US $1,753,802 thousand.
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OTPACJIEBAA CTPYKTYPA TEKYLLIEFO MHBECTVLIMIOHHOTO MOPTDENA,
ONHAHCMPYEMOTO B POCCMNCKOWN OELEPALINN
DISTRIBUTION OF CURRENT INVESTMENT PORTFOLIO IN THE RUSSIAN FEDERATION BY SECTOR

11 9'24% JHepreTUKa 1 IHepreTuyeckas MHGpacTpykTypa
Power industry and power infrastructure

2 53'64% TPAHCNOPT M TPAHCNOPTHAA MHPACTPYKTYPa
Transport and transport infrastructure

3 5,7% [0pHOA06bIBAIWAA NPOMBILLIEHHOCTD
Mining industry

4 5'49% Mpoyas 06pabaTbiBatoLLas NPOMbILNEHHOCTb
Other processing industry

5 11 ’36% Xumus, HedTexumMus v MuHepasbHble yaobpenus
Chemical, petrochemical, and mineral fertilizers

6 2'56% Toprosoe GUHaHCMPOBaHUe
Trade finance

7 1,49% Uenesoe kpeauTosaue MCb
SME dedicated lending

8 0,52% Mpoyee (®C)
Other (FS)

B 2013 roay MHBECTULMOHHbIV NopTdenb baHka
B Poccmnckon depepaummn NnonosaHUACA CNeayoWwmnmm
npoeKkTaMu:
B OTPAC/IM «3HEPreTnKa 1 sHepretTnyeckasa nHopa-
CTPYKTYpa»:
- B MapTe noAnuncaHo cornawexne ¢ OAO «X1MbuH-

CKaA Ten0Bas KOMMaHMa» Mo GpUHAHCMPOBAHUIO MpPo-
€KTa CTPOoMTE/IbCTBA TEMNJI0MarncTpasnm, Kotopas cesa-

XeT ropoaa Anatntbl  KNpOBCK, HA CyMMY 2 MAIpA,
pybnen;

B OTPAC/IM «TPAHCMOPT M TPAHCMOPTHAsA NHPPACTPYK-
Typa»:

— B ntosie BaHK JONONIHNTENIbHO BbIAENNA 2 MNIPA,
650 MAH pybnen Ana ganbHenwen peaamsaymm npo-
eKkTa «CTpPonTeNbCTBO BarOHOCTPOUTE/IbHOTO 33B0OAA
B I. TUXBMH JIEHNHIPaACcKon 061acTuy»;

B pamkax [MporpaMmmbl Nnogaep>XXKn Masaoro u cpea-

Hero 6usHeca (MCB) BaHK OTKPbIJ1 KpeANUTHYIO JIMHUIO

OAO KB «LleHTp-nHBeCT» Ha cymMy 150 MsiH pybien
1 OAO «HB/[-BaHK» Ha cyMMy 96 MJTH pybie.
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In 2013, the following projects in the Russian
Federation were added to the Bank’s investment
portfolio:

Power and power infrastructure:

- In March, a RUB 2 billion agreement was signed with

Khibinsk Heat Company OJSC to finance construction

of a heating main connecting the towns of Apatity and

Kirovsk.

Transport and transport infrastructure:

- In July, the Bank allocated additional financing in

the amount of RUB 2,650 million to the construction

of Tikhvin freight railcar plant in Leningrad oblast.

Under its small and medium business (SMB) support,

the Bank opened a credit line to Center-Invest OJSC

CB for RUB 150 million and NBD-Bank OJSC for

RUB 96 million.
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Pecny6nunka Tag>XMKUCTaH
Republic of Tadjikistan

MpMOPUTETHBLIMM HAMNPaBJ/IEHUAMWN AEATESIbHOCTH
baHka B TagXMKncTaHe, cornacHo Crpatermm baHka
Ha nepunopg 2013-2017 rogos, onpefesieHbl NoALEPXKKA
NpoeKkTOB B chepe 3HepreTnku, pasBmUTMA SKCMNOPTOOPU-
€HTUPOBAHHbIX NPOM3BOACTB, TPAHCNOPTHON MHPPpa-
CTPYKTYpPbl. BaHK NpeasiaraeT 3KCNepTHY NOMOLLb
M TeXHMYEeCKoe coflecTBMe B pa3paboTke He0b6xoaMMON
TEXHNKO-IKOHOMMNYECKOM AOKYMEHTaUMMn, a Takxe no-
cnepytollee yyactne B GUHaAHCMPOBaHNUM MHBECTULMOH-
HbIX NMPOEKTOB C y4eTOM MOANTUKN 3KOSTOFMYECKON U CO-
LManbHOM OTBETCTBEHHOCTN EABP 1 MeXayHapoaHbIX
cornaleHnn.

PaboTa baHKa ¢ GMHAHCOBbIMM MHCTUTYTaMM Npeano-
nlaraeT NpeAocTaB/eHMe UM LeneBbIX KpeaUTHbIX JIMHUI
AN GUHAHCMPOBaHMA Cy6bbEeKTOB Masioro U CpeaHero
6busHeca.

Mo cocTosiHMio Ha 31 Aekabpa 2013 rofa TEKYLLNIA UH-
BECTULMOHHbIN nopTdenb baHka B TagXKMKNCTaHe COCTa-
BWA 14 MAaH 897 Thic. gonnapos CLUA. 3To Tpu npoekTa
B 06pabaTbiBatoLLEN MPOMBbILLIEHHOCTU U chepe MUKPO-
KpeanToBaHusA. Mo ntoram 2013 roga B CTPYKTYpe TEKY-
LLIero MHBECTULMOHHOIO NopTdesna Aos NPoeKToB, dpu-
HaHCMpyeMbIX B TagXXMKncTaHe, coctasmna 0,38%.

AKTVBHO pa3BMBaOCb COTPYAHMYeCTBO baHka ¢ Taa-
XXMKMCTaHOM Mo inHnn OTC. B TeueHme roga no lMpo-
rpaMme TeXHNYECKOro COAeNCTBNA B paMKax GUHAHCKU-
POBAHMA MHBECTULMOHHbIX MPOEKTOB NOArOTOB/IEHA
«TeXHMKO-3KOHOMMYECKAS OLeHKA BO3MOXXHOCTM CTPOU-
TeNbCTBa U GYHKUMOHMPOBaHMA Manbix MIC (MIMC) Ha
VMPPUIALMOHHBIX COOPY>KEeHMAX Tag)KMKMCTaHa». MNpoekT
peannsyeTcsi COBMECTHO ¢ MNMporpammont passutmusa OOH
B Tag)KMKNCTaHe C yYacTneM MnHUCTepCTBa Mesimopa-
LMW 1M BOAHbIX PECYPCOB 1 MMHUCTEPCTBA S3HEPreTUKN
M NPOMBbILLNEHHOCTH Pecnybankm TagXKMKNCTaH, a Takxe
OTKPbITOM aKLIMOHEPHOW XO/IANHIOBOWM KOMMAHUM
«Bbapku Toumk». MpoekT ABNAETCA NpeablHBECTULINOH-
HOW CTaZanen B NpoLecce NoAroToBKM NPOrpamMmmbl CTPO-
nTenbcTBa MIMAC ana obecneyeHna notpebHocTen
B 3/1IEKTPO3HEPrM HaceneHnsa, 06beKkToB BOAHOMO 1
CeNbCKOro X03sMCTBa.

Kpome Toro, LleHTp MHTerpauMoHHbIX NCCaeg0BaHNI
peanunsoBas NpoekT «OLeHKa 3KoHoMUYeckoro addekTa
npucoeanHeHna Pecny6mkun Tag>KMKNMCTaH K TaMOXeH-
HOMY COto3y». B foknaae npeacTaB/ieHa Ka4yeCTBEHHas
M KOZINYEeCTBEHHAA OLleHKa SKOHOMMYecKoro 3¢pdekTa

Under EDB's Strategy for 2013-2017, the Bank's
priority in the Republic of Tajikistan is to support
projects in power generation, export generation and
transport infrastructure. The Bank is providing expertise
and technical assistance to help Tajikistan complete the
required technical and economic documentation, and is
involved in financing investment projects under EDB's
environmental and social responsibility policy and its
international treaties.

The Bank is also providing dedicated credit lines to
allow financial institutions to fund small and medium
businesses.

As at 31 December 2013, the Bank’s current
investment portfolio in the Republic of Tajikistan
totalled US $14,897 thousand. It included three projects
in the processing industry and in microfinance. In 2013,
the Republic of Tajikistan accounted for 0.38% of the
Bank’s current investment portfolio.

The Bank has actively extended its commitments
within the Republic of Tajikistan through the TAF. During
the year, a feasibility study on the building of a small
HPP (SHPP) and on the functioning of irrigation Facilities
in Tajikistan was drafted under the Programme of
Technical Support for Investment Project Financing. The
project is being implemented jointly with the UN
Development Programme in Tajikistan with the
cooperation of the Ministry of Irrigation and Water
Resources, the Ministry of Energy and Industry of the
Republic of Tajikistan and the Barki Tochik open joint-
stock holding company. This project constitutes the
pre-investment stage of plans to construct a SHPP to
satisfy electricity demand from households, water
facilities and agriculture.

The Centre for Integration Studies has assessed the
economic impact of Tajikistan's accession to the Customs
Union. Its report provides both a qualitative and
quantitative assessment of the economic impact of
Tajikistan's accession to the Customs Union resulting
from expanded inter-state cooperation, potential
synergies in different sectors and associated labour
migration patterns.

Increased investments were also discussed during
international meetings.

In February, Emomalii Rakhmon, the President of the
Republic of Tajikistan, received a delegation from EDB
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OT npucoeanHeHnA TaaXXMKNUCTaHA K TaMOXXeHHOMY
COHO3Y 33 CYET PACLUMPEHMS MEXCTPAHOBOM Koomnepauuu
N CBA3AHHbIX C 3TUM CMHepreTnyecknx 3dpdeKTos s
pa3BUTUA OTPACIEN, AMHAMUKN TPYAOBOM MUTPaLnK.

Bonpocbl akTMBM3aunmn cCOTpyAHNYECTBA B MHBECTULIN-
OHHOW chepe NpopabaTbiBaIMCL MO IMHUM MEXAYHA-
pOAHOro COTpYAHMYECTBA.

B deBpane MNpesnaeHT Pecnybamkn TafXXnKMCTaH
2. PaxmoH npuHsana B AywaHbe generaunto EABP
BO rnaBe c MNpeacenatenem MNpasnenus M. PuHoreHo-
BbIM. B xoae coctosaBwenca 6eceabl o6cyxaannch
NPUOPUTETbLI Pa3BUTMSA TAAKMKCKON SKOHOMUKM U OC-
HOBHbl€ acNekKTbl NHBECTULMOHHOM MOJINTUKM, d TaKXKe
nnaHbl EABP B TagXnkncrtaHe. B pamkax 43aHHOro Bu-
3UTa NpOBeAEeH KPYI/bliA CTOJ1, MO UTOFaM KOTOPOro
6b1s10 nognmcaHo CoBMecCTHOe 3asaBsieHne MNpaBuTeb-
cTBa Pecny6mkn TaaxxukuctaH n NpasneHuna EABP o6
YKpPenJaeHnn coTpyaHn4ecTBa. B 4OKYMEHTE CTOPOHDI
BblPa3nJin FOTOBHOCTb Pa3BMBaTb B3aMMOBbIrogHOE
COTPYAHNYECTBO B peann3aunm NHBeCTULMOHHbIX Npo-
€KTOB Ha TeppuTopumn TaXKMKNCTaHa B pMHAHCOBOM
ceKTope, B chepe TesIeKOMMYHUKaUNI, B 061acTu ner-
KOW 1 NULLLEBON MPOMbILIJIEHHOCTU, SHEPTeTUKMN, CENb-
CKOro XO35INCTBA, LBETHOW MEeTaNNyprum, ropHopya-
HOWM NPOMbILIIEHHOCTN N TPAHCMOPTA.

B ntone Mpeacenatens MpasneHna EABP U. duHore-
HOB NPWHAN B WITab-kBapTMpe baHka B AsiMaTbl genera-
umto Pecnybankm TaiXXMKMCTaH BO F/1aBe C 3aMecTuTe-
NleM NpeMbep-MUHNCTPA CTPaHbl M. AnnMmapgoHom. B
Xo[e neperoBopoB 06cyXaanncb NepcnekTnBbl N MHBE-
CTMUMOHHbIN NOTEHUMAN coTpyaHnyectsa EABP n Taa-
XKUKMCTaHa.

B uenax passBuTtua AeATesIbHOCTU AHTUKPU3NCHOTO
¢oHaa EBpA3DC B cTpaHe, B aBrycTe B [lywaHbe 6b11m
npoBefeHbl BCTPeYM C pykoBogutenamn Npasutens-
CTBa, MMHUCTEPCTB 1 BeAOMCTB Pecnybinkun TaaXnku-
CTaH, B X04e KOTOopbIx 0bcyxxaanock yyactne EABP
B PAZE NHBECTULMOHHbIX MPOEKTOB B BOAOXO3ANCTBEH-
HOW W rMApo3HepreTnyeckon chepax. B teyeHne
2013 roga CoseToM AK® 66110 0406peHo npeaBapu-
TesibHOoe 3aktoYeHne baHKka no 3asBke MMHMNCTEPCTBA
$urHaHCOB Tag)XMKMNCTaHa Ha BblAeJIeHMe KpeanTa
C uesibio noaaepXxkn broaxeTa B paamepe 30 MJIH 401
napos CLUA.

led by the Chairman of the Management Board Igor
Finogenov. The parties discussed development priorities
for the Tajik economy, key aspects of the country’s
investment policy, and EDB's plans in Tajikistan. A round-
table discussion was arranged as part of the visit. Its
outcome was the signing of a joint statement by the
Government of the Republic of Tajikistan and the EDB
Management Board on strengthening cooperation, and
the parties’ commitment to mutually beneficial
cooperation through investment in Tajikistan's financial,
telecommunications, light and food processing
industries, its power industry, agriculture, non-ferrous
metallurgy, mining and transport.

In July, at the Bank’s headquarters in Almaty, the
Chairman of the EDB Management Board Igor
Finogenov received a delegation from the Republic of
Tajikistan led by Deputy Prime Minister Murodali
Alimardon. The agenda for the talks included the
prospects for cooperation and investment potential
between EDB and Tajikistan.

Meetings with senior Government officials and
representatives of ministries and agencies of the
Republic of Tajikistan were held in Dushanbe in August
to discuss EDB's engagement in a number of
investment projects in the water and hydropower
sectors, which would expand the activities of the
EurAsEC Anti-Crisis Fund in the republic. During 2013,
the ACF Council approved the Bank’s preliminary
evaluation of a request from the Ministry of Finance of
Tajikistan for a loan to support its budget in the amount
of US $30 million.



COUMATBHO-2KOHOMWYECKME
PE3YNIbTATbI
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SOCIAL AND ECONOMIC
EFFECTS
OF EDB'S ACTIVITIES

CounanbHO-3KOHOMUYECKUEe pe3y/ibTaThbl

neAatenbHocTtn EABP

Social and economic effects

of EDB'’s activities

CopencrBue UHTErpaumMoHHbIM Npoueccam

OcHoBHaA 3aa34a baHka, OTpa)keHHaa B €ero MMccumn, —
3TO COAENCTBME NHTEMPALMOHHbLIM MPOLECccaM Ha eBpa-
3MINCKOM NpoCTpaHcTBe. Mo3ToMy 0coboe BHUMaHKue
BaHK yoenseT MHTerpauMoHHbIM COCTABAAKOLWNM MpoekK-
TOB, PaCCYMTbIBAA UHTErPaLNOHHble 3 deKTbl OT peanu-
3aUnN Ka>kaoro n3 HnX.

CornacHo Crpatermn baHka Ha nepmog 2013-2017 ro-
08, 10 2017 roaa 4o/1A NPOEKTOB C MHTErPALIMOHHbIM 3¢-
dekToM B TekyLLEeM MHBECTULIMOHHOM nopTdene baHka
LOJIKHA AOCTUTHYTb He MeHee 50%. Mo ntoram 2013 roga
[0S NPOEKTOB C UHTErPaLMOHHbIM 3¢ dEKTOM B TEKYLLEM
MHBECTULMOHHOM nopTdene baHka coctaBnna 44,88%.

Ha nocToAHHON OCHOBE NPOBOANTCA OLlEeHKa COOTBET-
CTBNA NHBECTULMOHHbIX MPOEKTOB MUCCUN U CTPpaTernmn
BaHka. Kpome TOro, B COOTBETCTBUM C JyyLUen NpaKTu-
KO MeXAyHapoAaHbIx 6aHKOB pa3BuTnA baHk paspabo-
Tan v BHegpua CUCTeMY OLLleHKN U MOHUTOPWHIA NHBe-
CTULUMOHHbBIX NPOEKTOB. AHAJIN3 AAHHbIX MPOEKTOB NPO-
BOANTCA B paMKaX CUCTEMbI MoKasaTtesiein 3¢pdeKkTos
Pa3BUTMA U SKOHOMMYECKOM MHTErpaumm mexxay
rocygapcrBamMm-yyactHmkamm EABP.

Mpex e Bcero, aHaM3npyeTca poCcT B3aMMHOM TOp-
rosnud. Mo oueHke 3kcnepToB BbaHKa, OCHOBAaHHOWM Ha aHa-
nn3e b13Hec-N1aHoB 1 GUHAHCOBbLIX MOAe el MPOEKTOB,
a TAKXKe COCTOSAHMS TOBAPHbIX PbIHKOB, NHBECTULMOHHbIN
noptédenb baHka Ha 31 aekabpa 2013 roaa ob61aaan no-
TEHLMAI0OM reHepaLuym B3aMMHbIX TOProBbIX MOTOKOB
B o6bemMe 2 mapa 202 maH gonnapos CLUA B roa,.

O6LWM pOCT B3aMMHbIX MHBECTULMIA®, obecrneyeHHbIN
NpoeKTaMun MHBECTULMOHHOro nopTdena baHka 3a BeCb
nepuoa ero AeatesibHOCTH, coctasun 1 mapg 585 maH
nonnapos CLLA.

3 POCT B3aMMHOW TOProB/N — yBeinyeHre obbema ToBapoobopoTa Mexay
rocyAapcTBaMm-y4acTHMKamm baHKa B CpeiHeEM Ha OAVH roj 3a CHeT pea-
JIN3aUNN MPOEKTa Ha TeEPPUTOPUMN TOCYAapPCTBa-yHaCTHMKAE B BMAE 3aKyNnKn
CbIpbs, MPOAAXM FOTOBOW NPOAYKLMM, MOKYNK 060PYAOBAHMS U T. M.

4 POCT B3aMMHbIX MHBECTULIMI — yBEINYeHMEe 06beMa MHBECTULIMIA N3

roCyapCTB-y4acTHMKOB BaHka B NpoeKT baHka Ha TeppUTOPUM APYroro
rOCYAaPCTBA-yYaCTHIKA.

Facilitating Integration

The Bank’s mission is to facilitate integration in
Eurasia. It focuses, therefore, on the integration effects
of each of the projects it supports, and quantifies these
for each project.

According to the Bank’s Strategy for 2013-2017, by
the end of this period, at least 50 % of its current
investment portfolio must consist of projects with an
integration effect. In 2013, projects with an integration
effect constituted 44.88% of the Bank’s current
investment portfolio.

Investment projects are constantly monitored and
their relevance to the Bank’s mission and Strategy
assessed according to EDB’s own evaluation system.
Project data are compared with indicative figures which
quantify development effects and economic integration
between EDB member states.

The additional trade flows® generated by a project are
of key importance to the Bank. According to estimates
prepared by the Bank and based on project business
plans, financial models and the status of commodity
markets, the Bank's investment portfolio as at 31
December 2013 could potentially generate additional
mutual trade flows totalling US $2,202 million per year.

Total additional mutual investment flows* generated
by the projects in which the Bank has invested since its
start-up was US $1,585 million.

3 The term “Additional trade flows" refers to the average annual increase
in trade between the Bank’s member states as a result of a project
implemented in a member state through the purchase of raw materials,
sale of end products, acquisition of equipment, etc.

4 The term “Additional mutual investment flows” refers to the increase in
member state investment in a Bank project within another member state.
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PocT B33VMMHbIX MHBECTULIMN

CopelnicTBUE YCTOMYMBOMY Pa3BUTUIO

JddeKTbl yCTONYMBOro pa3BUTUS PbIHOYHOKN SKOHO-
MMWKM NpeanosiaratoT poCT NPOM3BOACTBA B SKOHOMMUKE,
NoBbILIEeHNEe 3aHATOCTH, B0 KeTHYI0 3P deKTUBHOCTb,
MOBUAN3ALMIO MHBECTULMIA M MPUTOKA YaCTHOIO Kanu-
Tasa B 3KOHOMMKY, CO3AaHME N Pa3BUTUE MHCTUTYLMO-
HaNbHOW 1 MHPPACTPYKTYPHOMN OCHOBbI PbIHOYHOW SKOHO-
MUKW, B 3TOW CBA3N MOXHO OTMETUTb, YTO peasnsyembie
npwv y4acTmmn baHka npoekTbl 06/1a4a0T 3HAYNTE IbHBIM
COLMAJIbHO-3KOHOMMYECKNM 3 dekToM. OHM MOTYT reHe-
pPVMpOBaTb B CpeAHeM OKO0J10 4 MnpA 269 MJIH J01/1apOB
CLLA B roa B BMAe BaJIOBOroO BbIMyCKa NpOAYyKLUMK B OT-
paciax 3KOHOMMK rocyAapCTB-y4acTHNKOB baHka.

B TO >xe BpeMS MHBECTULUMOHHbIV nopTdesb baHka xa-
paKTepu3yeTca 1 MyNbTUMIMKATUBHbIM 3ddekToM?, no-
CKOJIbKY CTUMY/IMPYET POCT NPOVM3BOACTBA M AOMNOJHU-
TeNIbHbIN BbIMYCK NPOAYKLMM B CMEXHbIX OTPAC/IAX 3KO-
HOMWKMW. TaK, B 4OITOCPOYHOM NepcnekTuse (npwm
HenocpeACTBEHHOW 3KCMyaTaumm) NPOEKTbI, peasimsye-
Mble BaHKOM, MOTYT CMOCO6CTBOBaTL reHepauUmm 5 Mpa,
208 maH gonnapos CLUA AONO/THUTEIBHOTO BbIMYCKa Npo-
OYKUMY B 3KOHOMMKAX roCyAapCTB-y4acTHNKOB baHka.

S MyNbTUNANKATUBHBIN 3G dEKT — 0NocpejoBaHHOE BVSAHNE MHBECTULW-
OHHOrO MPOEKTA Ha yBesinyeHne BBI 1 3aHATOCTM B CMEXHbIX OTPACAAX
3KOHOMMKM. KOSIMYECTBEHHbIE MOKa3aH1A My/ITUMIMKATOPOB onpeaens-
I0TCA B COOTBETCTBNM C NPUHAASIEXHOCTHIO K TOM M/ MHOM OTPAC/Iv 3KO-
HOMMKM 11 YCPEAHEHHbBIM BAVSHMEM 3TOM OTPAC/IN Ha CMEXHbIE CEKTOPbI
3KOHOMMKM (B 43CTV AOMOHUTENIHOIO BbIMNYCKa B SKOHOMMKE W CO34aHNA
PaboyMX MeCT Ha AEHEXHYIO eVHWLY KPeanTa).

Facilitating Sustainable Development

The sustainable development of market economies
should generate a growth in output, improved
employment, fiscal efficiency, mobilisation of investment
and an influx of private capital into the economy. These
should be accompanied by the establishment and
development of the economy’s institutional and
infrastructural framework. EDB ensures that the projects
it supports have significant social and economic impact
and calculates that they are capable of generating an
average of around US $4,269 million gross output per
year in EDB member state economies.

The Bank’s investment portfolio is also characterised
by its multiplier effect® — the additional output and
production projects generate in associated sectors of
the economy. In the long term, projects supported by the
Bank-provided they continue to be operated directly -
will be able to generate US $5,208 million of additional
output in member state economies.

> The “multiplier effect” is the indirect effect of a project on GDP and
employment growth in associated sectors of the economy. Quantitative
estimates of multiplier effects are based on a certain sector of the
economy and the average influence of that sector on associated sectors of
the economy (in terms of additional output and job creation per monetary
unit of the loan).



COUNATIbHO-3KOHOMMNYECKME
PE3YJIbTATbI
JEATENBHOCTW EABP

SOCIAL AND ECONOMIC
EFFECTS
OF EDB'S ACTIVITIES

AVMHAMKKA COLUMATIBHO-35KOHOMUNYECKNX SOOEKTOB OT PEATTIM3ALIMM MPOEKTOB,
NHBECTNPYEMBbIX EABP, MJTH JOJIJTAPOB CLLUA
SOCIAL AND ECONOMIC EFFECTS OF EDB PROJECTS, US $ MILLION
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MyAbTURAMKATUBHBIN 3P deEKT

CyLLecTBeHHbIM NoKa3saTesieM coupnanbHom 3bdekTuBs-
HOCTM MHBECTULMOHHO-NPOEKTHON AesTelbHOCTM BaHka
ABJIAETCA CO3aHMe HOBbIX paboumx MecT. 1o oueHKamMm,
npoBeaeHHbIM B paMKax TEXHNKO-3KOHOMWNYeCKNX 060-
CHOBaHW GMHAHCMPYEMbIX NPOEKTOB, B pe3yJibTaTe Ux
peannsaumm B rocyapcTBax-y4acTHNKax baHka yxe cos-
[aHo unu byaeT co3aaHo B banxaniiem byayuiem okono
22 TbICAY NOCTOAHHbIX pabounx MecT.

He cTouT 3a6bIBaTb 1 0 TOM, YTO B XOJ€ peasim3aLmum
npoekToB EABP oXxunaaeTca poCcT HaI0roBbIX M MPOYMX
naaTexen B rocyAapCTBEHHbIE N MECTHble Bl0AXeTbI.
CpeaHeronoBo 06beM TakuMX NaaTexen no npoekTam
3a Bpems nx GUHAHCMpOBaHMA BaHKOM LOJIXKEH COCTa-
BWUTb 763 M/H gonnapos CLUA.

One important indicator of the social impact of the
Bank’s investment activities is the new jobs such projects
create. Estimates based on feasibility studies of projects
financed by the Bank suggest they have already resulted
or will result in the near future in the creation of over
22,000 permanent jobs in EDB member states.

It is important to note too that the implementation of
EDB-supported projects should increase tax and other
state and local exchequer revenues. Average annual
payments generated by such projects should reach
US $763 million while they are being financed by the
Bank.

COUMATIBHO-3KOHOMWNYECKKME MOKA3ATEJIN AEATEJIBHOCT BAHKA
SOCIAL AND ECONOMIC INDICATORS OF EDB'S OPERATIONS

2009 2010 2011 2012 2013
HoBble paboune MecTa, TbiC. 10,3 12,6 15,9 20,8 21,5
New jobs, thousand 10.3 12.6 15.9 20.8 21.5
HoBble paboune MecTa B CMEXHbIX OTPAC/IAX, TbiC. 34,4 46,1 72,2 81,1 89
New jobs in associated sectors, thousand 34.4 46.1 72.2 81.1 89
BrogxeTHble niaTtexu B rog, MaH goan. CLLUA 289 364 522 708 763
Fiscal revenues per year, US $ million 289 364 522 708 763
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DKoJIorMyecKkan noJiMTuka

JeAaTenbHOCTb BaHKa OCHOBbLIBAETCA HA MPUHLMMNAX
COLMAJIbHOM N 3KOJIOTMYECKON OTBETCTBEHHOCTUN U Ha-
npasJieHa B TOM YMCJ/ie Ha NoBblweHne 3¢ beKTUBHOCTH
MCNOIb30BaHMA NMPUPOAHbLIX PECYPCOB M OXPaHY OKpYyXa-
HoLen cpeabl KaK HEOTbEMJIEMbIX COCTABIAKLLMNX YCTON-
YMBOIO COLMAJIbHO-3KOHOMMNYECKOTO Pa3BUTHS.

B cBOen feATesIbHOCTH, B MEPBYIO 04epeb Npu pea-
NIN3aLMN MHBECTULMOHHBIX NPOEKTOB, BaHK He NpocTo
YYMTBIBAET, @ CUCTEMHO PELIAET KOMMJIEKC MPUPOA00X-
PaHHbIX 1 coumanbHbix 3aaa4. C 2012 roaa COOTBETCTBY-
rowne npnHumnbl 6bIJ1VI CNCTEeMaTn3InNpoBaHbl N 3aKpen-
neHbl B MoINTUKE 3KOIOTNYECKOM U COLIMAaIbHOM OTBEeT-
cTBeHHOCTN EABP.

DTOT AOKYMEHT onpeesifaeT npasua 1 noaxoabl
K y4eTy K MOHUTOPUHIY 3KOJIOTMYECKNX N COLMabHbIX
$akTopoB B MHBECTULMOHHON AeATeNbHOCTM BaHka.

OH No3BO/IAET CTUMY/INPOBATL 3aeMLMKoB baHka K pas-
paboTke 1 NoAAePXKAHWNIO HA AOJIKHOM YPOBHE CUCTEMBI
yMpaB/EHMA 3KOIOTMYECKMMM U COLMAJIbHbIMM Npobie-
MaMMu, NOBbILWATb NOTEHLMA/IbHbIE MO3NTUBHbIE 3KOJ10-
rmyeckune u coumanbHble 3¢ dekTbl, M36eratb MM Makcu-
MaJIbHO CHMXKaTb HEraTMBHblE 3KOJIOrMYecKme 1 coum-
a/IbHble NOCNeACTBMA NPY NOATOTOBKE M peasi3aunm
MHBECTMLMOHHbIX MPOEKTOB, cnocobcTBoBaTh obecneve-
HWIO BKJ1aAa GUHAHCMPYEMBbIX MPOEKTOB B yCTOMUYNBOE
pasBuTue.

BaHK dMHAHCMPYET NPOeKTbI, B pe3y/ibTaTe peasnsa-
LM KOTOPbIX HEe MPpONCXoAUT 3HAYNTEJIbHOIo yxyjlie-
HUA cpebl 06UTaHMA, COLMabHbIX YCI0BUI Tpyaa U
>KU3HW HaCeNeHNs; MHBECTMLMM NPU3BaHbl obecneynTb
NoBbILLEHWE YPOBHA XMN3HW HaceIeHNS, YPOBHS 3aHATO-
CTV 1 YPOBHA COLUManbHOM obecneyeHHOCTH. BaxkHen-
LIMM SIBISIETCA TaKXXe BEKTOP Ha nosbllweHne 3ddekTms-
HOCTW MCNOIb30BAHMSA NMPUPOAHbLIX PECYpPCOB.

BaHK He ¢pMHAHCMpYeT BUAbI AeATEe/IbHOCTH, UCMOJb-
3yloLMe NPUHYANTENbHBIA U 4eTCKUA TpyA, NPOM3BOA-
CTBO M PacnpocTpaHeHne TabayHoM 1 aNIKOroJIbHOW Npo-
OYKUWN, NTOPHbIN BM3HEC, Npon3BOACTBO OpyXKMaA 1 6oe-
NpUNacoB 1 TOProBJIt0 UMW, BUAbl AEATESIbHOCTH,
3anpeLleHHble 3aKOHO4aTe/IbCTBOM rocyAapCTBs-
Y4YaCTHMKOB BaHKa nin MexayHapoAHbIMU KOHBEHLW-
AMU, OTHOCALLMMMNCA K 3aLMTe 61M0JI0rMYeCcKoro pa3Hoo-
6pasna pecypCcoB 1 Ky/IbTYPHOro Hacaeaus.

B 2013 roay baHk npofosikun yyactve B paboyen
rpynne MexayHapoAHbIX MHCTUTYTOB Pa3BUTUA MO KO-
noruun. [laHHaa rpynna asnaeTtca naatdopmon ans ob-
MEHa ONbITOM B Chepe 3KO0rMYeckom 1 CoLnanbHON
OTBETCTBEHHOCTM C LieJ1bi0 Pa3BMTUA HanboJslee yauyHbIX
NPaKTUK N 0bMeHa MHpopMaLMen o MeHee y1auHbIX
NPOoEeKTax, YTO MOMOraeT Hal TN MPUEMJIEMOE PeLLEeHNe
Kak as1a bM3Heca, Tak U C TOYKM 3pEHNS 3KOI0TMYECKOMN
M COLMANIbHOM OTBETCTBEHHOCTM.

Environmental Policy

The Bank adheres to the principles of social and
environmental responsibility and its operations are
aimed, inter alia, at promoting more efficient use of
natural resources and protecting the environment, both
of which are integral components of sustainable social
and economic development.

In its own activity and in the projects in which it
invests, the Bank does not merely take environmental
and social challenges into account, but integrates
them comprehensively into its policies. Since 2012,
these principles have been incorporated formally into
the Bank’s Environmental and Social Responsibility
Policy.

This policy outlines the procedures which must be
used to monitor the environmental and social impact of
the Bank’s investment operations. The Bank is thus able
to establish incentives for its borrowers to address
environmental and social challenges themselves, and to
pursue appropriate management of these issues such
that any negative environmental and social effects can
be avoided or mitigated in planning and
implementation of their projects. This helps to ensure
that EDB-financed projects are contributing to
sustainable development.

The Bank will only finance those projects which result
in no significant damage to the environment, working
conditions and living standards; indeed, investment are
structured in order to promote improved living
standards, employment and social welfare. Promoting
the efficient use of natural resources is also very
important.

The Bank does not finance business activities which
involve the use of forced and child labour, production
and distribution of tobacco and alcohol, gambling, the
manufacture of weapons and ammunition and their
trading, activities prohibited under the legislation of
the member countries or international conventions
related to the protection of biodiversity or cultural
heritage.

In 2013, the Bank continued its involvement in the
Multilateral Finance Institutions Working Group on the
Environment. The Group allows such institutions to share
expertise and best practices in the area of environmental
and social responsibility and exchange information on
projects deemed as being least successful in this regard.
It helps to find solutions which are acceptable both from
the point of view of the business involved, and that of
environmental and social responsibility.
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OCHOBHbIE
OUNHAHCOBBIE PE3YJILTATDI
JEATENBHOCTA

KEY FINANCIAL
PERFORMANCE
INDICATORS

OcHOBHble PNHAHCOBbIE
pe3y/ibTaTbl AeATe/IbHOCTH

Key financial performance

indicators

MHBECTMLMOHHbIN nopTdenb baHka Ha KoHel,

2013 roaa coctasun 5 mapa 270 maH 733 ThiC. AONN1APOB
CLUA. PocT nHBecTULmMoHHoro noptdesna 3a 2013 rog co-
ctaBun 14,8%, nnn 677 mnH 649 Tbic. gonnapos CLUA.

TeKyLmMi MHBECTULIMOHHBI NopTdesnb BaHKa Ha KoHel,
2013 ropa coctaBnn 3 mappg 882 mnH 054 Tbic. gonnapos CLLUA.
PocT TekyLLero nHBecTULpoHHOro noptdena 3a 2013 rog co-
cTaBwn 5,8%, nan 211 maH 646 Toic. gonnapos CLUA.

BanaHcoBasa YacTb MHBECTULMOHHOIO NopTdena yse-
IMYNNacb No cpaBHeHuto ¢ 2012 rogom Ha 19,0%, nam Ha
436 mnH 361 Tbic. gonnapos CLUA, n coctaBmia 2 Mapa,
733 mnH 508 Thic. gonnapos CLUA.

Mo ntoram 2013 roaa baHk BNepBble 3a rogbl CBOENn
[eATeNIbHOCTM MOJIyYW YNCTbIN YObITOK B pa3mepe
72 mnH 510 Tbic. gonnapos CLLUA, OCHOBHOM NPUYNHOM
KOTOPOro CTann cdopMMpOBaHHbIe pe3epBbl (MpoBM3KnK)
noA, ybbITKN Ha obecLieHeHNe NPOLEHTHbIX akTUBOB
(120 mnH 828 Tbic. gonnapos CLUA npotus 30 MAH
824 Tbic. fonnapos CLLUA B 2012 roay).

YMCTbIN NPOLIEHTHbIN A0X04 A0 $OPMNPOBAHNA pe-
3epBoB (npoBu3nit) 3a 2013 rog coctasuna 90 MH
608 Tbic. gonnapos CLUA (3a 2012 rog,— 79 MAH 165 ThIC.
nonnapos CLUA).

B Len1ax onTMMmM3aummn cBoen AesTesibHOCTM BaHK KOHT-
POJIMPOBaJ ypOBEHb OMNEePALIMOHHbIX PAaCX0A0B, 06beM Ko-
Topbix 33 2013 rog coctasun 44 mnH 650 TbiC. 4ONNAPOB
CLLA (33 2012 rog,— 49 maH 204 Tbic. fonnapos CLLA).

CoBOKYMHbI y6bITOK BaHka 3a 2013 roa cbopmupo-
BaJICcA B pa3Mmepe 76 M/H 923 Tbic. gonnapos CLLUA (3a
2012 roa — coBOKYMHbIN Aoxod B cyMmme 29 MIH 082 ThiC.
ponnapos CLLA).

YMeHblLLeHne cobcTBEHHOro KanuTana baHka B 2013 roay
COCTaBnNO0 4,5%, nan 76 mnH 923 Tbic. sonnapos CLLUA. MNo-
ka3atesim ROA, ROE 3a 2013 roa, cocTaBu/iM COOTBETCTBEHHO
-1,8% 1-4,3% (33 2012 rog,— 0,4% 1 0,7% COOTBETCTBEHHO).

B TeyeHne 2013 roaa baHk 6e3 HapyLLEHWI BbINOHAN
YCTaHOBJIEHHbIE BHYTPEHHWE HOpMaTuBbI. Ha 31 aekabpsa

As at end-2013, the Bank's total investment
portfolio was US $5,270,733 thousand. In 2013, the
investment portfolio increased by 14.8%, or
US $677,649 thousand.

As at end-2013, the Bank’s current investment
portfolio was US $3,882,054 thousand, an increase of
5.8%, or US $211,646 thousand, on the previous year.

On-balance sheet investment portfolio increased by
19.0%, or US $436,361 thousand compared to 2012,
reaching US $2,733,508 thousand.

In 2013, for the first time in its history, the Bank
recorded a net loss of US $72,510 thousand, which was
mainly the result of provision for impairment losses
(US $120,828 thousand compared to US $30,824
thousand in 2012).

The Bank’s net interest revenues before provision was
US $90,608 thousand in 2013 compared to
US $79,165 thousand in 2012.

The Bank succeeded in reducing operating
expenses in 2013 to US $44,650 thousand
(US $49,204 thousand in 2012).

In 2013, the Bank’s total comprehensive loss
amounted to US $76,923 thousand. In 2012, total
comprehensive income was US $29,082 thousand.

The Bank’s equity decreased in 2013 by 4.5%, or
US $76,923 thousand. Return on Assets (ROA) and
Return on Equity (ROE) for 2013 were -1.8%
and -4.3% respectively compared to -0.4% and 0.7%
respectively in 2012.

During 2013, the Bank complied with established
financial ratios. As at 31 December 2013, its capital
adequacy ratio was 42.7% (45.4% in 2012).
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2013 rofa ko3 bMUMEHT AOCTAaTOYHOCTM COBCTBEHHOTO
KanuTana coctasun 42,7% (3a 2012 rog — 45,4%).

OCHOBHbIE ®MHAHCOBbBIE PE3YJIBTATHI AEATE/IBHOCTW BAHKA, Tbic. sonnapos CLLUA
THE BANK'S KEY FINANCIAL RESULTS, US $ thousands

2011 2012 2013 MiameHeHus 2013/2012

2011 2012 2013 2013/2012 difference
MHBECTUUMOHHbIV nopTdenb 3421377 4593084 5270733 14,75%
Investment portfolio 3,421,377 4,593,084 5,270,733 14.75%
TekyLmMin MHBECTULMOHHbIV NopTdenb 2826 630 3670408 3882054 5,77%
Current investment portfolio 2,826,630 3,670,408 3,882,054 5.77%
BanaHcoBbI nopTdens 1698519 2297 147 2733508 19,00%
Balance sheet portfolio 1,698,519 2,297,147 2,733,508 19.00%
3aMMCTBOBaHUA (CCyabl M cpeacTBa 6aHKOB,
BbINyLEHHbIE JO/ITOBbIE LieHHble 6ymarv) 1110874 2129670 2912 600 36,76%
Borrowing (bank loans and funds, issued debt securities) 1,110,874 2,129,670 2,912,600 36.76%
Co6CTBEHHbIN KanuTan 1680 000 1709 082 1632159 -4,50%
Equity 1,680,000 1,709,082 1,632,159 -4.50%
Yucras npmbbuib (Y6bITOK) 24 475 11988 (72 510) -704,85%
Net profit (loss) 24,475 11,988 (72,510) ~704.85%
CoBOKYMNHbIN aoxoa (YObITOK) 16 403 29082 (76 923) -364,50%
Total comprehensive income (loss) 16,403 29,082 (76,923) -364.50%
YpoBeHb GpUHAHCOBOW 3340/IKEHHOCTH 64,7% 123,2% 177,1% 43,76%
Level of financial liabilities 64.7% 123.2% 177.1% 43.76%
JlocTaToyHOCTb COBCTBEHHOrO KannTana 52,9% 45,4% 42,7% -5,86%
Capital adequacy 52.9% 45.4% 42.7% -5.86%
ROA 0,9% 0,4% -1,8% -538,70%
ROA 0.9% 0.4% -1.8% -538.70%
ROE 1,5% 0,7% -4,3% -713,04%
ROE 1.5% 0.7% -4.3% -713.04%
Tak>ke baHk 63 HapyLIeHWNI BbINOHAJ YCTaHOBJIEH- The bank also complied with the financial ratio limits

Hble CoBeTOM BaHKa ¢MHAHCOBbIE HOPMAaTKMBbI, KOTOPbIE established by its council which came into effect since
BCTYNWAN B fencteume ¢ 1 sHBapa 2012 roaa: 1 january 2012:

OUNHAHCOBbBIE HOPMATVIBbI, Tbic. fonnapos CLUA
FINANCIAL RATIOS, US $ thousands

31 pekabps 31 pekabpsa

2012 ropa 2013 ropa
31 December 2012 31 December 2013

MVHUManNbHbI YyPOBEHb IMKBMAHOCTM (PH1):
Minimum amount of liquid assets (financial ratio 1):

MVHUMaNbHbIN INMAT 1170506 1494219
required amount 1,170,506 1,494,219
dakTnyeckoe 3HaueHne 1547 998 1919078
actual 1,547,998 1,919,078

MaKC1MasbHbI ypOBEHb GUHAHCOBOM 3340/KEHHOCTH (PH2):
Financial leverage ratio (financial ratio 2):

MaKCMMaJIbHbIN INMUT 200,0% 200,0%
should be less or equal to 200% of Equity 200.0% 200.0%
dakTnyeckoe 3HaYeHNe 123,2% 177,1%
actual 123.2% 177.1%

MakcvManbHas GUHAHCOBAs 33/10/KEHHOCTb HA KOHew, roAa (OH3):
Maximum principal amount of the borrowings (financial ratio 3):

MaKCUManbHbIN INMUT 2175000 3432000
allowed amount 2,175,000 3,432,000
dakTnyeckoe 3HaYeHne 2105394 2903443

actual 2,105,394 2,903,443




JEATE/IbHOCTb
HA ®IHAHCOBBIX PbIHKAX
N PBIHKAX KAMUTANIA

ACTIVITY
IN FINANCIAL AND CAPITAL
MARKETS

HeAaTenbHoCTb HA $MHAHCOBbIX
PbIHKAX U pPbIHKAX KanuTtana

Activity in Financial
and capital markets

B 2013 roay BaHK NpoA0/IXXUA OCYyLLEeCTBAATb 3aUM-
CTBOBAHMSA Ha pblHKaX KanuTasa. HecMoTps Ha HecTa-
6MNIbHYIO CUTYaLMIO Ha GMHAHCOBbLIX PbIHKAX B TeYeHne
roza, baHk NoOYTM NOSIHOCTbLIO BbIMOJIHWII 3aMN/1aHMPOBaH-
Hble Ha 2013 roa MeponpuATHA No NpusJieYeHnto du-
HAHCOBbIX PECYPCOB.

CoBOKYMHbI 06beM 3aMMCTBOBaHMN BaHKa No cocTo-
AHWIO Ha KoHeL, 2013 roga coctaBua 2 Mapa 912 MaH
ponnapos CLUA.

B 2013 roay EABP ocyLiectBni pasmelleHne Ha GrHaH-
COBbIX PbIHKAX LLECTY BbIMYyCKOB COBCTBEHHbIX 06Mraumn — B
nonnapax CLUA, poccnicknx pybisix v Ka3axCTaHCKMX TEHre.
Mo utoram roga noptdesb LeHHbIX GymMar MonoHUACA
OHWM BbIMNyCKOM €Bpo0o6nraumin Ha cymmy 500 MIH fosi-
napos CLUA, nAaTbio BbiNyckammn 06nraLmin, pasmeLLeHHbIX
Ha HALMOHAa/IbHbIX GPUHAHCOBBIX PbIHKAX, HAa CyMMy 20 MIpA,
pybnei n 31 mapa, 596 MH TeHre. B ceHTabpe 2013 roaa oa-
HOBPEMEHHO C pPa3MeLLIeHEM CBOEIO TPETLErO BbINycKa eB-
poobanraumii BaHk oCyLLIECTBIT YaCTMYHBIN BbIKYMN €BPOO-
6AMraumnin Mo BTOPOMYy BbiMycKy (C noraleHnem B ceHTAbpe
2014 roaa) B o6beme 378 MiH gosinapos CLUA. Takum o6pa-
30M, B 06palLlieHMM HaxoaaTCa eBpoo6,/IraLmm BTOPoro Bbl-
nycka B o6beme 120 MJiH gosinapos CLLA.

Mo cocToAHMIO HAa KoHel, 2013 roaa B o6paLleHnn ¢ nu-
CTMHIOM Ha MOCKOBCKOI MeXayHapoaHoi ¢doHA0BOM
6u1pyke HaxoANNOCb BoCeMb cepuin pybneBbix o6iMraumi
(01-08) 061MM 06beMom 38 Mapa 649 MAH pybneit. Takxe
TPW BbInycka ob6avraumin baHka — Ha 9 mapg 900 M/IH TeHre,
31 mMApA 596 MAH TeHre 1 20 MapA TeHre — 06pallannch Ha
KasaxcraHckon doHaoBoM bupxke. epxatenamm obaura-
L IBNAKOTCA POCCUIACKME M Ka3aXCTaHCKNE MHBECTOPbI.
Kpome Toro, B 06palLleHnn HaxoaAnn0Ch TPy BbiMNycka eBpo-
obauraunin, 4eHOMMHMPOBAHHbIX B gosnapax CLUA,
061wmM o6bemoM 1 Maipa, 120 MaH gonnapos CLUA v oanH
BbIMyCK eBpo0banraumi, 4eHOMUHUPOBAHHbIX B POCCUI-
cKux pybnax, B obbeMe 5 mapg pybaiei. Bce yeTbipe Bbiny-
CKa MMEIOT JINCTUHT JIOHAO0HCKOM PpoHA0BOM BUpXN. MHBe-

In 2013, the Bank continued to borrow in the capital
markets. In spite of the instability of financial markets
during the year, the Bank almost fully achieved its
2013 targets for mobilising financial resources.

The Bank’s total borrowing as at end-2013 was
US $2,912 million.

In 2013, EDB placed six bond issues denominated in
US dollars, Russian roubles and Kazakh tenge. By the end of
the year, the Bank had added to its securities portfolio one
Eurobond issue in the amount of US $500 million, and five
issues placed in local markets in the amount of RUB 20
billion and KZT 31,596 million. In September 2013, as it
made its third Eurobond issue, the Bank performed a
partial buy-back of its second Eurobond issue (maturing in
September 2014) for US $378 million. Accordingly, the
value of its second Eurobond issue in circulation is
US $120 million.

As at end-2013, eight bonds issued totalling
RUB 38,649 million and listed on the Moscow International
Stock Exchange (01-08) were being traded. Three bonds —
KZT 9,900 million, KZT 31,596 million and KZT 20 billion —
were traded on the Kazakhstan Stock Exchange. These
bonds are held by Russian and Kazakh investors. In addition,
three US dollar-denominated Eurobond issues totalling
US $1,120 million and one Russian rouble-denominated
Eurobond issue in the amount of RUB 5 billion were traded.
All four issues are listed on the London Stock Exchange.
The Bank’s Eurobonds are held by foreign institutional
investors.

In August 2013, the Bank signed agreements with
a group of European banks, including Société
Générale, IKB Deutsche Industrie Bank and AKA
Ausfuhrkredit-Gesellschaft mbH, for a ten-year loan
worth around EUR 108 million. This financing is
guaranteed by the Italian state export credit agency
SACE S.p.A. and German insurance company Euler
Hermes, which specialise in export credit insurance.
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CcTopamu B eBpoobamraumm BaHka ABNSHOTCS MHOCTPaHHbIE
MHCTUTYLIMOHAJIbHbIE MHBECTOPbI.

B asrycte 2013 roga baHk noanmcan KpeauTHYH AOKY-
MEHTALMIO C Fpynroi eBponeinckmx 6aHKOB B COCTaBe
Societe Generale, IKB Deutsche Industriebank n AKA
Ausfuhrkredit-Gesellschaft mbH Ha 06Lyto cymMy okos10
108 mM/1H eBpo cpokoM A0 10 net. DrHaHCMpoBaHMe Npeao-
CTaB/IAETCA NOA rAPAHTUN UTANIbSIHCKOTO rOCyAapCTBEHHOIO
3KCMOPTHO-KpeanTHoro areHTcTBa SACE S.p.A. 1 HemMeLKomn
CTpaxoBoW KoMnaHuu Euler Hermes, crieLmMannsmpyoLmxca
Ha CTPAX0OBaHWM 3KCNOPTHbIX KpeanToB. CpeacTsa npeaHa-
3Ha4eHb! AN1A LeneBoro GprHaHCMpoBaHMsA BaHKOM 3aKynKu
OAO «benopyccknin MeTalypruyeckmnii 3aBog, — yrpasJisito-
LLIAA KOMMaHNA XONIANHra «benopycckas MeTaslypruyeckas
KOMMaHusi» 060pyA0BaHNA B PAMKAX peasin3aLmmn MHBeCTH-
LIMOHHOr0 NPOEKTA Mo OpraH13aLmm Npon3BoACcTBa COPTO-
BOrO MNPpOKaTa CO CTPOUTEIbCTBOM MEJIKOCOPTHO-
NPOBOJIOYHOO CTaHa B I. XXnobuHe, Pecnybavka benapych.

B ceHTA6pe 2013 roga baHk Takxxe noAnvcan KpeauTHoe
cornawenune ¢ HSBC Bank plc Ha cymmy 1 mapg 600 MAH py-
61e cpokoM Ha 3 roza. CpeacTsa HanpaBAsAoTCs baHKOM
Ha PUHAHCMPOBAHME MHBECTULIMOHHOIO NopTdens baHka.

B Lenax ncnosiHeHms niaHoB baHka no NprBieYeHnto
duHaHcoBbIX pecypcos B 2013 roay baHk nposoana cooT-
BETCTBYIOLLYIO PaboTy C MeXAYHIPOAHbLIMWN PEATUHIO-
BbIMM areHTCcTBaMmn. KpaTKOCPOYHbIE 1 JOTOCPOYHbIE per-
TWUHIrM BaHKa B MIHOCTPaHHOM BastoTe bbl/IN NOATBEPXKAEHDI
Ha ypoBHe P-2/A3/nporHo3s ctabunbHbin (Moody's Investor
Service) n A-2/BBB/nporHo3s ctabunbHbIv (Standard &
Poor’s) cooTBeTcTBEHHO. B KOHLe aBrycTta 2013 roga ncrek
CPOK A,ENCTBUSA COMALLEHUS C PEUTUHIOBbIM areHTCTBOM
Fitch Ratings. BaHk NpuHAN peLleHne He NpoAaJieBaThb CO-
rnalleHve o NpucBoeHnmn penTuHros Fitch Ratings. CooT-
BETCTBEHHO, B ceHTAb6pe 2013 roaa areHTcTBO Fitch Ratings
noATBEPANIIO M OTO3BasI0 PENTUHT BaHka.

The Bank will use the funds to purchase equipment
for the Belarusian Steel Works OJSC to enable it to
launch steel rolling and build a small-section wire mill
in Zhlobin, Belarus.

In September 2013, the Bank also signed an
agreement with HSBC Bank Plc for a three-year loan
worth RUB 1,600 million. The Bank is using the loan to
finance its investment portfolio.

The Bank worked with international rating agencies in
order to implement its plan for mobilising financial
resources in 2013. The Bank’s short- and long-term
foreign currency credit ratings were affirmed at the level
of P-2/A3/stable outlook (Moody's Investor Service) and
A-2/BBB/stable outlook (Standard & Poor’s). The Bank's
contract with Fitch Ratings expired at the end of August
2013. EDB decided not to extend the credit rating
contract and in September 2013, Fitch withdrew the
Bank'’s rating.

PEMTUHI EABP 1 TOCYAAPCTB-YYACTHIMKOB HA 31.12.2013
EDB AND MEMBER-STATE RATINGS AS AT 31 DECEMBER 2013

EABP - A3/cTabunbHbIn/P-2 BBB/cTabuibHbIN/A-2
EDB - A3/stable/P-2 BBB/stable/A-2
ApMeHuna BB-/cTabunbHbiin/B Ba2/cTtabunbHbiin/- -
Armenia BB-/stable/B Ba2/stable/- -
Benapycb - B3/HeratmsHbIN/- B-/cTabunbHblin/B
Belarus - B3/negative/- B-/stable/B
KasaxcraH BBB+/cTabusibHbiin/F2 Baa2/no3vTuBHbIN/- BBB+/cTabusibHblin/A-2
Kazakhstan BBB+/stable/F2 Baa2/positive/- BBB+/stable/A-2

Kbiprbizckas Pecny6imka
Kyrgyzstan

Poccusn BBB/cTabunbHbIn/F3 Baa1/cTtabunbHblin/P-2 BBB/cTabubHbIi/A-2
Russia BBB/stable/F3 Baa1/stable/P-2 BBB/stable/A-2
TapAXNKNCTaH - - -

Tajikistan




JEATE/IbHOCTb
HA ®IHAHCOBBIX PbIHKAX
N PBIHKAX KAMUTANIA

ACTIVITY
IN FINANCIAL AND CAPITAL
MARKETS

OcHoOBHble 33434m EABP B 4acTn ynpassieHNA Ka3Ha-
yenckmmm onepaumnamm B 2013 rogy 0CTaNNCb Npex-
HUMMWN, @ UMEHHO:

COXpaHeHMe peasibHOM CTOMMOCTN COBCTBEHHOrO Kanw-

Tana baHka 1 ero 3awmTa ot BAMAHMA GaKTOPOB pUCKa;

noaAep>kaHne fOCTAaTOYHOrO YPOBHA JIMKBUAHOCTH

BaHka;

ansepcndurKaumna BAOXKeHNN 1 obecrieyeHme O01XK-

HOro YPOBHSA YNPaB/IeHNA Ka3HaYeNCKUM nopTdenem.

PelueHune AaHHbIX 33434 06ecneynBanoch B Te4eHne
roaa noaaep>KaHnem CTPYKTYpPbl KazHayenckoro noptdens
Ha BbICOKOM YPOBHE JIMKBUAHOCTU N KPEAUTHOIO Ka4yecTBa
AKTUBOB, YTO PEry/IAPHO OTMEYAJIOCh KPeANTHbIMU aHaNN-
TWUKaMW PEMTUHIOBbIX areHTCTB Kak 0AHa 13 Hanbonee
CUJIbHBIX CTOPOH BaHka. Mo cocToaHMIo Ha 31 aekabpa
2013 roza o6bem AeHeXHbIX CPeACcTB, HAXOAALLMINCA B
yrnpasneHnn KasHayencTea baHka (Ka3Hayenckumii nopT-
denb), yBennunaca no cpaBHeHuto ¢ 31 aekabpa 2012 roaa
Ha 370 mnH 428 Tbic. gonnapos CLLUA v coctasun 1 mapg
919 mnH 083 Tbic. ponnapos CLUA.

The Bank’s goals with regard to treasury operations
remained unchanged in 2013. They were:

to maintain the real value of the Bank’s capital and

protect it against risk;

to maintain the Bank’s liquidity at acceptable levels;

and

to diversify investments and ensure appropriate

management of its treasury portfolio.

In order to meet these goals during the year, the
treasury portfolio was structured in such a way as to
retain high levels of liquidity and quality of assets —
commitments which are regularly recognized by ratings
agency analysts as one of the Bank's greatest strengths.
By 31 December 2013, the funds managed by the Bank’s
Treasury (treasury portfolio) had increased by
US $370,428 thousand compared to 31 December 2012,
to reach a total US $1,919,083 thousand.

CTPYKTYPA YNCTbIX AKTVIBOB KA3HAYEMCKOIO MOPT®EIA BAHKA
COMPOSITION OF NET ASSETS IN THE BANK'S TREASURY PORTFOLIO

MopTdesnb LeHHbIX ByMmar, B T. 4.: 76% 69%
Securities portfolio, o/w: 76% 69%
rocyAapcTBEHHbIe LieHHble Bymaru 83% 84%
Government securities 83% 84%
KOPNOpPaTUBHbIE LieHHble Bymaru 17% 16%
Corporate securities 17% 16%
Pa3MeLlleHHble Aeno3unTbl 10% 9%
Deposits 10% 9%
O6paTtHoe PEMO 10% 3%
Reverse REPO 10% 3%
KoppecnoHAeHTCKMe cHeTa 1 AeHeXHble CpeAcTBa 4% 19%
Correspondent accounts and cash 4% 19%

MpaKkTUYeckn Bce LeHHble Bymaru, Haxoaawmecs
B Ka3Hayernckom nopTdene Ha KOHeL roaa, UMesn nHee-
CTUUMOHHbIN YPOBEHb PeNTUHra. Tak, 4015 LEeHHbIX
Bbymar ¢ KpeanTHbIM PENTUHIOM Bblillie BBB-/Baa3
(BK/1IOUMTEILHO) B Ka3HayelnckoM nopTdesie no coctoa-
HWIO Ha 31 fekabpa 2013 roga coctaBuna 99%, Kymyns-

TWUBHAsA PbIHOYHAA CTOMMOCTb — 1 MapA 450 maH 904 Thic.

nonnapos CLLA.

Almost all the securities held in the treasury portfolio
at year-end had investment-grade ratings. In fact, 99% of
the treasury portfolio as at 31 December 2013 consisted
of securities rated at BBB-/Baa3 and higher, and their
total market value was US $1,450,904 thousand.
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YpoBeHb penTuHra

CTPYKTYPA MOPT®ENA LIEHHbBIX BYMAT MO YPOBHIKO PEUTVHIA SMUTEHTOB
STRUCTURE OF THE TREASURY PORTFOLIO HOLDINGS BY ISSUERS’ RATINGS

31.12.2013 31.12.2012

Rating 31 December 2013 31 December 2012
AA- 1 Bblle 63% 62%
AA- and above 63% 62%
BBB- no BBB+ 36% 37%
BBB- to BBB+ 36% 37%
BB- no BB+ 1% 1%
BB-to BB+ 1% 1%

BanoTHaA no3numa Ha 31 aekabpa 2013 roga cocTa-
B1na 0,32% npun MakcMMasibHOM paspeLleHHOM HOpMa-
TUBHOM 3Ha4yeHnn 20% OT aKTUBOB, MPAKTNYECKM HE N3~
MEHMBLLMCb MO CPABHEHMIO C AAHHBIMW MO COCTOSHNIO
Ha 31 gekabpsa 2012 roaa (0,20%). MakcMManbHas nons
(95,6%) B Ka3Hayeckom nopTtdese No-npexKHemy npu-
XOAMTCA HA MHCTPYMEHTbI, HOMWHWPOBAHHbIE B 40113~
pax CLLUA.

The foreign exchange position as at 31 December
2013 was 0.32%— the maximum permitted ratio is 20%
of assets— practically unchanged from 31 December
2012 (0.20%). US dollar-denominated instruments still
constitute the largest share (95.6%) of the treasury
portfolio.

BAJIKOTHAA CTPYKTYPA AKTVBOB KA3HAYEWCKOIO NMOPTMENA
CURRENCY COMPOSITION OF TREASURY PORTFOLIO ASSETS

Baniota 31.12.2013 31.12.2012

Currency 31 December 2013 31 December 2012
usb 95,6% 78%
usD 95.6% 78%
EUR 0,2% 13%
EUR 0.2% 13%
RUB 4,2% 4%
RUB 4.2% 4%
KZT 0% 4%
KZT 0% 4%
ADM/BYR/TJS/JPY 0% 0,01%
ADM/BYR/TJS/JPY 0% 0.01%

C2010 rona EABP asnsaetca yneHom ICMA
(International Capital Market Association) 1 ISDA
(International Swaps and Derivatives Association). Ynen-
CTBO B JaHHbIX NP0 ECCMOHA/IbHbIX OPraHM3aumax npe-
[ocTaBnseT baHKy BO3MOXHOCTb He TOJIbKO MOCTOAHHO
COBEpLLEHCTBOBATb CBOK CUCTEMY YMNPaB/IEHNA PbIHOY-
HbIMW PUCKaMU B COOTBETCTBMM C NOCAEAHUMU N3MEHe-
HUAMU, HO N 06MEHVIBaTbCH OnbITOM C APYrMMUN YHaCTHU-
KaMu GpUHAHCOBbIX PbIHKOB 1 COBMECTHO GpOPMYINpO-
BaTb KoAeKc «best practice» 18 GpUHAHCOBbIX
MHCTUTYTOB.

Since 2010, EDB has been a member of the
International Capital Markets Association (ICMA) and the
International Swaps and Derivatives Association (ISDA).
Membership of these professional associations not only
enables the Bank to improve its risk-management
systems on an ongoing basis and keep up to date with
recent changes, but also allows it to share experience
with other financial market players and jointly formulate
codes of best practice for financial institutions.
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VMPABJIEHVIE CPEACTBAMM
AHTVIKPM3VICHOTO
®OH/IA EBPA33C

MANAGING THE RESOURCES
OF THE EURASEC
ANTI-CRISIS FUND

YnpaBsieHue cpeacrBamMm
AHTMKpU3uncHoro ¢oHaa EBpA33C

Managing the resources
of the EurAsEC Anti-Crisis Fund

AHTUKPU3NCHbIN doHA EBpA3IC (AKD) aBnaeTca pe-
rMOHasIbHbIM GUHAHCOBbLIM MEX3AHM3MOM, YUYpeXAEHHbIM
ApmMeHunen, benapycbto, KazaxctaHoM, Kbiprbi3ckon Pe-
cny6avkon, Poccreit n TagXXnMKMCTaHoM. B cooTBeTcTBUM
C cornaweHmnem, NoANNCaHHbIM LIECTbIO YKa3aHHbIMMN
cTpaHamu ¢ EABP, BaHk siBnAeTcs Ynpasastowmm cpe-
ctBamu AKO.

Ha koHew, oTyeTHOro roga o6bem doHAa cocTaBnan
8 mappa 513 maH gonnapos CLUA. CpeacTtea npegHasHa-
YyeHbl g GMHAHCMPOBAHMA CTaBUAN3ALMOHHBIX (QHTU-
KPW3MCHbIX) MPOrPamMM M MHBECTULMOHHbIX MPOEKTOB
B rOCYA,3pCTBaX-y4aCTHNKAX, UMEIOLUMX LLeJIbio:

npeoAoJIeHNe HeraTUBHbIX NOC/IeACTBMA MUPOBOTO

$NHAHCOBOro M 5KOHOMMYECKOTO KPU3KCa;
obecnevyeHre 3KOHOMMYECKON N pUHAHCOBOW YCTOM-

YMBOCTM HALMOHAJIbHbIX 3KOHOMMUK;

coencTame yraybaeHnto MHTerpaLmnm Mexay HUMm.

EABP, kak Ynpasnstowumn cpeactesamm AK®, ncxoamt
M3 MPUHLNNAG, YTO AENCTBEHHOCTb AaHTUKPU3MCHOM NON-
TUKM MOXeT 6bITb 0becrneyeHa ToIbKO B TOM C/lyyae,
ecv ee pa3pabaTbiBalOT cCamMu rocyaapcTsa. Mpu 3ToM
3KCNepTbl YNPaBAstoLLEero okasbIBalOT NOAAEPXKKY
rocyAapCTBY-3aeMLUMKY B OLEHKE NOCeACTBMIA KOHKPEeT-
HbIX Mep, BKJIIOYaeMbIX B AHTUKPU3NCHYHO NPOrpaMmy.
TunnyHaa NporpaMmma, NosyyaroLasa noaaepxky AK®,
BKJIHOY3ET Mepbl MO AOCTUXKEHMNIO MAaKPO3KOHOMMNYECKOM
CTabMAbHOCTW, Y/IYHLLEHMIO NapamMeTpoB bloaXeTa n
naaTexHoro 6anaHca, KOHKYPEeHTOCNOCOBHOCTM 1 npea-
NPUHMUMATEIbCKOr0 K/IMMaTa B rOCYAapCTBax-y4acTHMKAX
®DoHAQ3, a TaKXKe pa3BUTMIO SIKOHOMMNYECKOTO COTPYAHM-
4yecTBa MeXay HUMM.

B 2013 roay Ynpasnatowmin Ben NoaroToBKY 1 peanu-
3auMto pAaa GUHAHCOBLIX M MHBECTULMOHHbIX KPEANTOB.
Ha 31 nekabpsa 2013 roaa noptdens PoHaa BKAOYAN
[1Ba COr/alleHnsa o NpeaoCTaBaeHnn GMHAHCOBbLIX Kpe-
AWTOB rocylapCcTBam-y4yacTHNKaM doHAa Ha o6Luyto
cymmy 3 mapg 070 maH gonnapos CLUA, n3 KOTOpbIX Ha

The EurAsEC Anti-Crisis Fund (ACF) is a regional
financial institution established by Armenia, Belarus,
Kazakhstan, the Kyrgyz Republic, Russia and Tajikistan.
EDB has signed an agreement with the above six
countries which appointed the Bank as the ACF's
Resource Manager.

By the end of the reporting year, the Fund totalled
US $8,513 million. The purpose of the ACF is to
provide financial support to economic stabilisation/
anti-crisis programmes in the region, and to give
backing to member states’ investment projects in
order to:

mitigate the negative impact of the global financial

and economic crisis;

ensure economic and financial sustainability of

national economies; and

promote deeper integration between its member

states.

In its capacity as ACF Resource Manager, EDB is
guided by the principle that anti-crisis measures can
only be effective if they are developed by the affected
states themselves. EDB experts are always available to
assess the implications of specific anti-crisis measures
proposed by countries applying to the Fund for
assistance. A stabilisation programme that would
typically be eligible for ACF support incorporates
measures designed to ensure macroeconomic stability,
to improve budget and balance of payments
parameters, competitiveness and business climate, and
to promote economic cooperation between the ACF
member states.

In 2013, the ACF Manager considered and
implemented a number of financial credits and
investment loans. As at 31 December 2013, the Fund's
portfolio included two financial credit agreements
with member states totalling US 3,070 million, of
which US $2,630 million had been disbursed to the



2013
rOAOBOVI OTHET
ANNUAL REPORT

50 | 51

KOHEeL, OTYETHOr 0 roAa 3aeMLmnKam 6b1J10 NepedyncieHo
2 mappa 630 maH gonnapos CLUA. NMpoekTHaa Tpyba
®doHaa cocToana U3 oHOM 3aABKM Ha PUHAHCOBbIN Kpe-
anT (06beM dMHaAHCMpoBaHMA ByaeT onpeaeneH Nosa-
Hee), CeMM 3aABOK Ha NHBECTULMOHHbIE KpeauTbl 1 Ye-
TbIpeX MOTEHLMANIbHbIX MPOEKTOB Ha 06LLYI0 CyMMY

1 mnpg 076 mnH gonnapos CLUA.

borrowers by the end of the reporting period. The
Fund'’s pipeline included one financial credit
application (amount to be determined), seven
applications for investment loans and four potential
projects totalling US $1,076 million.

CTPYKTYPA NMPOTPAMMbI IEATESIbHOCTU, ®UHAHCMPYEMOW 3A CHET CPEZICTB AK®

STRUCTURE OF ACF-FINANCED PROGRAMME

(OUHaHCOBbIE KpeauTbI
Financial credits

1 74%

MHBECTULMOHHbIE KPEAUTI
Investment loans

2 26%

®duHaHCcOBbIE KpeaUTbl

®urHaHcoBble KpeanTbl AKD BbiaeNaTCa TONIbKO
NnpaBUTe/IbCTBaM roCcyAapCTB-y4aCTHMKOB Ha Noa-
OepXKY X CTabnansaumoHHbIX (AHTUKPU3UCHbIX) Mpo-
rPaMM, HaMpPaBJIEHHbIX HA YKPEN/ieHNe yCTONYMBOCTH
3KOHOMWKM Nepes NLOM BHELLIHMUX U BHYTPEHHUX KpU-
31COB.

B oTyeTHOM roay baHk npoaoxKan MOHUTOPUHT X044
ncnonHeHna CTabunmsaumoHHon nporpammsl MNpasu-
TenbcTBa M HaumoHanbHoro 6aHka Pecnybnnku bena-
PYCb, MCMOJIb30BaHMA NEPEYNCIEHHbIX CPEACTB, @ TAKXKe
BbIMoJIHEHMA 6€/10PYyCCKON CTOPOHOW YC/I0BUIA BbINAAT
oyepeaHbIX TpaHLen ¢nHaHCOBOro KpeanTa benapycuy,

KOTOPbIN 6b171 0A06peH CoBeToM AKD B 2011 roay B pas-

mepe 3 mapa gonnapos CLUA.

KpeauT nofaep>XvBaeT cpeaHeCpOYHY0 CTabuansa-
LIMOHHYIO Nporpammy BnacTen benapycn, HaueneHHyo
Ha cTabunmnsaumio NaaTeXxxHoro 6aiaHca, NoBbILWEHNE
KOHKYPEHTOCMNOCOBHOCTV 3KOHOMMKM, COKPALLEHME He-
3¢ PeKTUBHOIro KpeANTOBAHNSA, YCUIIeHNe B10AXKEeTHON

Financial Credits

The ACF provides financial credits only to member
state governments to support stabilisation/anti-crisis
programmes aimed at improving their economies’
resilience to domestic and external crises.

During the reporting year, the Bank continued to
monitor implementation of the Stabilisation
Programme of the Government and the National
Bank of the Republic of Belarus; the use of the
received ACF funds; and compliance with the
conditions of next tranches of the US $3 billion

financial credit that the ACF Council had approved for

Belarusin 2011.

The credit supports the medium-term stabilisation
programme of the Belarusian authorities aimed at
stabilisation of the country’s balance of payments,
improvement the competitiveness of the economy,
curbing inefficient lending, improving fiscal discipline
and building up foreign exchange reserves to an
economically secure level.
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OVNCUMIMINHBI M NOMOJIHEHWE BaIKOTHbIX Pe3epBOB A0
3KOHOMMYeCKkn 6e30mnacHoro ypoBHs.

K koHLy 2011 roga HameTuca ycnex ctabunmsaumm, o-
Hako B 2012 roay oH 6bl1/1 NOA0PBaH CMArYEHNEM SKOHOMMU-
YeCcKom MNOIMTMKM BNACTEN, YTO NPUBESIO K HEBbINOJIHEHNMIO
nokasatenein CTabuamsauMoHHON NPOrpammbl U HOBOMY
HapPaCTaHUIO BHYTPEHHWX M BHELIHMX AncbanaHcoB. Mo
nTOram AHBapA — ceHTAbpAa 2013 roaa aepuumT cHeTa Teky-
LLMX onepauunin ysennunncs ao 9,4% BBl (npoTus npodu-
unTa Ha ypoBHe 0,1% BBI1 3a COOTBETCTBYHOLLNI NEPUOL,
2012 roaa), MexayHapoAHble pe3epBbl COKPATUIMCh A0
1,9 Mecaua MMnNopTa, rocyaapCTBEHHbIN A0 BbIPOC Ha
12%. Ha poHe coKpalleHMA SKCNOoPTa M YXYALLIEHNA BHELL-
HE3KOHOMMYECKON KOHBIOHKTYPbI ObICTPbIMK TEMMaMM
POC/I0 KpeaNToBaHNe SKOHOMMKM (MPUPOCT COCTABWI
6onee 22% c Hayana 2013 roga — npoTuB 15%, NpeaycMoT-
peHHbIX CTabunnsaumMoHHOM NporpaMmmMolit). POCT peasibHoM
3apaboTHOM NIaTbl 3HAYNTESILHO MPEBbILLA NPUPOCT NPO-
N3BOAMTENbHOCTM TPYAA. DTO BbI3BasI0 HeCHaTaHCMPOBaH-
HbI CNPOC Ha MMMOPT, CHUXKEHNE KOHKYPEHTOCMOCOBHOCTM
6€/10pyCCKOro 3KCMopTa, MCTOLLEHNE 30/10TOBAJIIOTHbIX pe-
3€pBOB 1 YBe/IMYeHWe [0TOBON Harpy3KM CTPaHbI.

B nepsom nonyroamn 2013 roga BaHk nepeuncamn
Benapycn 4eTBepTbIf U NATbINA TPAHLLM KPeamnTa Ha
obuiyto cymmy 880 maiH gonnapos CLUA. B cBA3K C HEBbI-
NoJIHEHNEM PALA NOKa3aTes1en 3aKIHUYNTESIbHOIO LWec-
TOro TPaHLWa Ha oTyeTHyto Aaty CoseT DoHAA NPUHAN
pelieHne NpoasITb CPOK AOCTYMHOCTN KpeauTa 1 pac-
CMOTPETb BOMPOC BblAE/IEHMA LWEeCTOro TPaHLLA Nno uTo-
ram BbinosiHeHns CTabmnansaumoHHoN nporpaMmsl Mpa-
BMTENbCTBA M HaunoHanbHoro 6aHka Pecnybaunku bena-
pyCb 3a fAHBapb — MioHb 2014 roaa.

B otyeTHOM roay B AK® noctynunna 3asska MnHu-
cTepcTBa dMHaAHCOB Ta>KMKNCTaHa Ha BblaeieHne Kpe-
OnTa Ha noaaepxky 6roaxeta 2013 roga B pasmepe
30 maH gonnapos CLUA. B xoae oLeHKN AaHHOW 3aABKKU
BaHK OTMEeTUN yA0BNETBOPUTESIbHOE BbINOJIHEHNE A0~
XoOHOW YacTu 6roaxxeTa TaiIXKMKMUCTaHa, HECMOTPSA Ha
BBeJeHMe HOBOro HasioroBoro koaekca, npeaycMaTpu-
BalOLLLEro COKpaLleHme Yymcnaa Hasnoros. OgHOBPEMEHHO
BaHK Bblpa3na roTOBHOCTb NOAAEP>KATb CPEAHECPOYHYHO
YCTOMYMBOCTb BoAXKeTa CTpaHbl NOCPeACTBOM Mpeso-
CTaBJIeHNA TPEXJIETHEro KpeamTa, CONPOBOXAAIOLWEro
pedopMbl B 6aHKOBCKOM, GMHAHCOBOM M Ha/l0rOBO-
6roaxxeTHoM cekTopax. CoseT ®oHaa onobpun npeasa-
puTenbHOoe 3ak/toueHme baHka no JaHHOM 3anBKe U pe-
KOMEeHA0Ba1 3aeMLUMKY W YNpaBasoLweMy COBMECTHO
pa3paboTaTb TaKy Nporpammy.

MHBeCTMI.IMOHHbIe KpeauThbl
MHBeCTULMOHHbIe KpeanTbl DoHAA BblAEAKTCA HA

MoAAep>KKY NPOEKTOB, HarnpaBJ/ieHHbIX Ha NPeoo/ieHne
KPU3MCHbIX ABJIEHNI M Pa3BUTME SKOHOMUK roCcyaapCTB-

By the end of 2011he Belarus had achieved some
success in the stabilisation process; however it was
undermined in 2012 due to relaxation of economic
policies by the authorities. This resulted in a failure to
meet the targets set under the Stabilisation
Programme and a deterioration of internal and
external balances. In January-September 2013, the
current account deficit increased to 9.4% of GDP
(compared to a surplus of 0.1% of GDP for the same
period of 2012), international reserves dropped to
1.9 months of imports, and public debt increased by
12%. Against the backdrop of declining exports and a
deteriorating external market situation, credit to the
economy grew rapidly—the increase from the
beginning of 2013 exceeding 22% against the 15%
targeted in the Stabilisation Programme. The rate of
the real wage growth significantly exceeded the rate
of labour productivity growth. This resulted in a surge
in demand for imports, a fall in the competitiveness of
Belarusian exports, depletion of the country’s gold
and foreign currency reserves, and a greater debt
burden.

In the Ffirst half of 2013, the Bank disbursed the
fourth and fifth tranches of the credit to Belarus
totalling US $880 million. Since several targets set for
the final sixth tranche were not met by the reporting
date, the ACF Council decided to extend the period of
the credit availability and to discuss the sixth tranche
disbursement based on performance under the
Stabilisation Programme of the Government and the
National Bank of the Republic of Belarus in January-
June 2014.

In the reporting year, the ACF received a request
from the Ministry of Finance of Tajikistan for a credit to
support the 2013 budget in the amount of US $30
million. In evaluating the application, the Bank noted a
satisfactory implementation of the budget revenue
plan despite the introduction of a new Tax Code
reducing the number of taxes. The Bank demonstrated
its readiness to support Tajikistan’s medium-term
budget sustainability by providing a three-year credit,
which is to be accompanied by reforms in the country’s
banking, financial and tax systems. The ACF Council
approved the Bank'’s preliminary Evaluation Report on
Tajikistan’s application and recommended that the
Borrower and Manager jointly prepare the reform
programme.

Investment Loans

The ACF extends investment loans to support projects
aimed at mitigating the impact of economic crises and
promoting economic development in the Fund’'s member
states. Supported projects generally have high potential
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y4acTHMKOB POHAA M XapaKTePU3YIOLLMXCS BbICOKUM MH-
TerpaLnoHHbIM NoTeHUManoM B paMmkax EBpA3DC. GrHaH-
CYpOBaHMe NpefoCTaBAAeTCAa rocyAapCTBamM-y4acTHNKaAM
®DoHAQ, a TakKe NPOEKTHbIM KOMMNAHUAM, PeasiM3yoLwmm
MeXrocyAapCTBEeHHble NHBECTULMOHHbIE NPOEKTbI.

B oT4yeTHOM roy Ha pacCMOTpPEeHMN YnpaBaatoLWwero
Haxo4n10Cb CEMb MHBECTULIMOHHbIX 3aBOK — TPU OT Ap-
MeHWK, 0Ha OT Ka3axcTaHa v Tpu oT Kbiprbi3ckon Pe-
cny6ankn — Ha obyto cymmy 731 MaH gonnapos CLUA.
M3 Hux CoBeT AKD npeasapuTenbHo oao6pun asa npo-
ekTa B ApmeHun. Mo aBym npoekTam B Kbiprbi3ckon Pec-
ny6anke 661710 NONYy4eHO OKOHYaTENIbHOE 0f06peHne
CoBeTom AK® Bcero nakeTa 4OKYMEHTaLUNUK, BKJHOYAA
NpOEeKTbl COMALLIEHM O NPeA0CTaABIEHNN NHBECTULNOH-
HOro KpeauTa 13 cpeacts AKO.

JlaHHble NpoeKTbl HaLe/IeEHbl HA CO34aHMe HOBbIX pa-
604MX MeCT, pa3BMUTHE MaJIOro 1 cpegHero 6unsHeca,
yKpenaeHne TPaHCNOPTHbIX U JIOTNMCTUYECKNX CBA3EN
MeXAy Pa3sINYHbIMN PErTMOHAMW CTPAHBbI, yBEINYEHMe
NpoM3BOANTE/IbHOCTN TPYAA M SKCNOPTA CEJIbCKOX035IM-
CTBEHHOM NpOoAYKLNN, COKpaLleHne 6eIHOCTH.

for encouraging integration in the framework of
EurAsEC. Both governments and companies
implementing inter-state investment projects may
borrow from the Fund.

During the reporting year, theManager evaluated
seven investment project applications—three from
Armenia, one from Kazakhstan and three from the
Kyrgyz Republic—totalling US $731 million. The ACF
Council preliminarily approved two of those projects in
Armenia. It also granted to two projects in the Kyrgyz
Republic final approval of documents, including draft
agreements on providing ACF-funded investment loans.

These projects are destined to create new jobs,
develop small and medium-size businesses, strengthen
transport and logistical links between different regions
of the country, improve labour productivity, increase
agricultural exports and reduce poverty.

NHBECTVLMOHHBIE KPEANTBI, NMOALEPXXAHHBLIE COBETOM AK®
INVESTMENT LOANS SUPPORTED BY THE ACF COUNCIL

Peabunutauus goporu buwkek — Ow Kbiprbizckas TpaHcnopTHasd 60 3anBKa ogobpeHa
Pecnybauka MHPACTpyKTYypa CoBeToM AK®

Bishkek-Osh Road Rehabilitation Kyrgyzstan Transport 60 Application approved

infrastructure by the ACF Council

®rHAHCMPOBaHMe NOCTaBOK Kbiprbi3ckasn Cenbckoe 20 3anBka ogobpeHa

Ce/IbCKOX03AMNCTBEHHOM TEXHUKM Pecny6nunka X03AMCTBO CoBeToM AKD

B Kbiprbisckyto Pecny6amnky

Financing supplies of agricultural Kyrgyzstan Agriculture 20 Application approved

machinery to the Kyrgyz Republic by the ACF Council

MopepHu13auma n passutme ApmeHuna Cenbckoe 40 MpeaBapuTenbHana 3asaBKa

MHCTUTYLMOHA/IbHbIX BO3MOXHOCTEN X03AMCTBO opobpeHa CoeToM AKD

OpOCUTEJIbHBIX CUCTEM

Irrigation System Modernization Armenia Agriculture 40 Preliminary application

and Institutional Capacity Building approved by the ACF Council

CTpPOMTENIbCTBO aBTOAOPOXHOIO ApmeHuna TpaHcnopTHadA 100 MpeaBapuTenbHaA 3as8BKa

kopupopa «Cesep - HOr», 4-a ouepeab MHOPACTPYKTYPa opobpeHa CoBeToM AKD

Construction of the North-South Armenia Transport 100 Preliminary application

Road Corridor (Phase 1V) infrastructure approved by the ACF Council

Kpome Toro, Ha KOHeL, OTYETHOro NEPMOAA Ha PacCMOT-
PeHMM YNPaBAAOLLErO HAXOANINCH ELLLE YeTbIpe NOTeHUM-
aJIbHbIX NPOEKTA B CE/IbCKOM XO3ANCTBE, M’MAPO3HEPreTUKe
1 371eKTpOCeTeBOM X03A1CcTBe. Ha 31 fekabps 2013 roaa
33aABOK Ha pMHAHCMPOBAHME YKa3aHHbIX MPOEKTOB M3
cpeacts AK® He noctynasno. MpeaBaputesnbHo obuipe no-
TpebHOCTM B GMHAHCMPOBAHMM YKa3aHHbIX NPOEKTOB
13 cpeacts AK®D oueHnBannce B 345 mH gonnapos CLLA.

In addition, by the end of the reporting period, four
more potential projects in agriculture, hydropower and
power distribution were being considered by the
Manager. By 31 December 2013, no applications had
been received to finance these projects with ACF’s
resources. The preliminary estimate of funds that would
be required from the ACF under these projects was
US $345 million.



DOH/
TEXHWYECKOTO
COLENCTBNS

TECHNICAL
ASSISTANCE
FUND

DOoHA TeEXHNYECKOoro
coaencTeuns

Technical assistance
fund

Ha oTyeTHylo AaTy HaKoMIEHHbIN 06beM nopTdens
®TC cocTaBun 6 MAH 266 Thic. 300 gonnapos CLLUA
(49 NnpoekTOB), M3 HMX 48 NPOEKTOB Ha CyMMY 6 MJTH
246 Tbic. 300 gonnapos CLUA (99,7% cpeacts OTC)
MMeT UHTErpaLMoHHbIV 3bdeKT.

B 2013 roay ®TC Ben paboTy Hazg 12 npoekTamu no
TPEM nporpaMmmam, 7 NpoeKkToB 13 HUX bbian 3aBep-
LeHbl B OTY4eTHOM roay. Pacxoabl no ®TC 3a 2013 rog,
cocTaBuam 745 teic. ponnapos CLUA.

Kpome npoekToB, 0603HaY€eHHbIX B CTPAHOBbLIX pa3jae-
nax otyeta, PTC obecneunn peannsaumio caeayowmx
NpoeKToB.

MporpamMmma uccnenoBaHU permoHasIbHOM
nHterpaumn ®TC EABP

«MHCTUTYUMOHA/IbHBIN KaNNTa1 €BPAa3MNCKUX UHTE-
rPaLMOHHbIX 06beanHeHUI Kak dakTop anBepcndu-
Kaunn SKOHOMUKN 1N NOBbILLEHNA yCTOVNVIBOCTVI pas-
BUTUNAN».

«DKOHOMMYECKAA M TEXHOJIoTMYeckas koonepauus

B pa3pe3e cekTopoB E3IM n YkpanHbi». UcnonHnTenn:
MHCTUTYT HAPOAHOXO035ICTBEHHOIO NMPOrHO3MpPOBa-
HMA Poccninckor akagemmm Hayk (PAH) n LI EABP.
«Pa3paboTka MeToAM4Yeckoro nocobua 1 noaaep>xKka
PEernoHasibHoro COTpyAHNYecTBa B LieHTpasibHOM
A31n B 0671acTV 6€30MaCHOCTM TMAPOTEXHNYECKMX CO-
opy>xeHun». cnonHuTtenb: ESK OOH.
«AKTyanM3auma KoHuenumm co3ganuna EBspasunickon
TOBApONpPOBOASLLEN CUCTEMbI CE/IbCKOXO3ANCTBEH-
HOWM NPOAYKLMH, CbIPbA M NPOAOBOJILCTBUA A5 rOCy-
papcts E3NM». NcnonHuTenb: flocyaapcTBeHHOE Hayy-
Hoe yypexaeHune «Bcepoccminckmnim Hay4Ho-
NCCNefoBaTe/IbCKUI MHCTUTYT SKOHOMUWKM CEJTbCKOMO
X03AMCcTBa» POCCMINCKOM akageMunn CeibCKOX03Aam-
CTBEHHbIX HayK.

By the end of 2013, the TAF's portfolio comprised
49 projects worth a total US $6,266,300. Of these
projects, 48 have an integration effect. These projects
are worth a total US $6,246,300, equivalent to 99.7% of
TAF resources.

In 2013, TAF worked on 12 projects under three
programmes, of which seven projects were completed in
the reporting year. TAF's costs amounted to US $745,000
in2013.

In addition to the projects listed in individual country
sections of this report, TAF worked towards
implementing the following:

EDB TAF Regional Integration Studies
Programme

Institutional Capital of Eurasian Integration Bodies as
a Factor of Economic Diversification and Improved
Sustainability of Development.

SES and Ukraine: Economic and Technological
Cooperation in Sectors and Industries. Completed by
the Institute of Economic Forecasting of the Russian
Academy of Sciences (RAS) and EDB Centre for
Integration Studies.

Preparing a Manual for and Supporting Regional
Cooperation in Central Asia in the Sphere of Safety of
Hydraulic Structures. Completed by: UN ECE.
Updating the Concept of Developing the Eurasian
Commodity Distribution Network for Agricultural
Products, Raw Materials and Foodstuffs for the SES
Countries. Completed by: the All-Russia Research
Institute of Agricultural Economics, Russian Academy
of Agricultural Sciences.

The 3rd and 4th funding competitions were held for
publishing and research projects; grants were approved
for eight publications and eight research projects.
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3asepuueHbl I v IV KOHKYPCbI N34aTesIbCKUX U nccie- EDB held its 8th Conference on Eurasian Integration.
[0BaTeIbCKMX MPOEKTOB, MO UTOraM KOTOPbIX Participants included senior officials of the CIS
yTBEPXAEeHbl K GUHAHCMPOBAHMIO 8 N3AATENIbCKUX U Executive Committee and Eurasian Economic
8 nccnepoBaTesibCKMX MPOEKTOB. Commission, government ministers, representatives
MpoBeaeHa VIl MexayHapoaHasa KoHdepeHuma EABP of government bodies and businesses, scientists and
No BOMPOCaM eBpa3ninckon nHTerpaumm. B pabote media from the CIS countries.

KOHbepeHL MM NPUHAJIM y4acTHe NepBble pyKoBOAN-
Tenn NicnonHntenoHoro komuteta CHI, EBpasunickon

3KOHOMMYECKON KOMUCCHUM, MUHUCTPbI, NPeACTaBy- EDB TAF Innovative Economy Support
Te/I TOCYAAPCTBEHHbIX OPraHoB 1 6M3HeCa, yueHbile, Programme
CMMW cTpaH CHT.

The Do's and Don'ts of Diversification. Written jointly
by EDB and the World Bank: this research on

MporpamMmma nopaep>XKu UHHOBAaLLMOHHOM diversification in the CIS economies uses cutting-edge
3koHoMuku ®TC EABP methodology to assess the availability of natural
resources in the CIS countries compared to other

«The Do's and Don'ts of Diversification». CoBMecTHoe regions of the world and analyses the potential
nccnepgosaHve EABP 1 BcemnpHoro 6aHka no aneep- impact on development of their dependence on
cndmrKaumm 3KOHOMKK cTpaH CHI, B KOTOPOM Ha prospecting for natural resources.
OCHOBE NPYMEHEHNS HOBEWMLINX METOA0JI0TMI AaHa Assessment of National Preparedness of Central
oueHKa obecneyeHHOCTH cTpaH CHI npupoAHbIMK pe- Asian Countries (Kazakhstan, Kyrgyzstan, and
CypCaMm B CPaBHEHWN C APYrMIMU PEFMOHaMN MMpa 1 Tajikistan) for Public-Private Partnership (PPP).
NpOoaHaN31MPOBaHbl BO3MOXHbIe NOC/1eACTBMA 3aBU- Drafted jointly with UN ECE.

cuMocTy cTpaH CHI oT pa3paboTky NpUpoAHbIX pe-
CYPCOB AJ17 MEPCMNeKTUB UX PA3BUTUA.

«OueHKa HaLMOHAaJIbHOM FOTOBHOCTM CTPaH LleHT-
panbHoi A3nn (KazaxcTaH, Kblprbi3cTaH v TagXunku-
CTaH) K rocy1lapCTBEHHO-4aCTHOMY NapTHEpPCTBY
(r4n)». BoinonHaeTca coBMecTHO ¢ ESK OOH.

B 2013 200y ®@TC s8es1 pabomy Had 12 npoek-
mamu no mpem npo2pammam, 7 npOeKkmos U3
Hux 6b11u 3a8epuweHbl 8 0myemHoM 200y. Pac-
X00bI no @TC 3a 2013 200 cocmasuniu 745 meic.
dosinapos CLUA.

In 2013, TAF worked on 12 projects under three
programmes, of which seven projects were
completed in the reporting year. TAF’s costs
amounted to US 5745,000 in 2013.
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MHPOpPMALIMOHHO-aHAJIUTNYeCKas

AeATeJIbHOCTb

Research and analysis

B 2013 roay baHk npoaokmn MHGOpMaLMOHHO-
aHanMTMYeckyto paboTy B paMKax BbINOJIHEHMS CTpaTernye-
CKOM 33334V MO M3YYEHWNIO Y AHAZIMTUYECKOMY COMPOBOXAe-
HMIO MHTErPALMOHHbIX MPOLECCOB MeXAY rocyAapCTBaMu-
YYaCTHUKAMW. Pe3ynbTaThbl 3Toi paboTbl BOCTPe6OBaHbI
1 B MPOEKTHOW AeATeNIbHOCTM baHkKa.

JInHeka MHOPMAaLMOHHO-aHAIUTMYECKOW NPOAYKLMM
npeACTaBieHa OTPAC/IEBbIMM UCCNEA0BAHMAMM, CNeLMann3m-
POBAHHbIMMN NHGOPMALIMOHHbBIMM JaNAXKeCcTaMmn 1 0630pamu
MaKpPO3KOHOMMNYECKOM CTAaTUCTMKM No cTpaHam CHI v rocy-
OapCTBaM-y4acTHMKaM baHka.

B 2013 roay MHPOPMAaLIMOHHO-aHAINTNYECKAnA AeATe b
HOCTb BbILL/13 HA HOBbIN YPOBEHb. KOHCYIbTALMOHHbIE YTy
no pa3paboTke METOAOB aHa/IM3a U NPOrHO3MPOBAHUA MAKpPO-
3KOHOMMYECKMX NoKa3aTesien ANs rocyAapCTB-y4aCTHUKOB
EAMHOro 3KOHOMKUYecKoro npocTpaHcTaa (E3MM) nosyunan no-
JIOXMTEJIbHYHO OLIEHKY CO CTOPOHbI 3aKa3umka, EBpasuinckomn
3KOHOMMYecKon komnccnm (E3K). B xoe 3Tor paboTbl co3-
JaHbl MoZenv G1MHaHCOBOrO NPOrpaMMUPOBAHMS AN TPEX
rocyaapcTB-y4acTHMKOB E3I, no3BonstoLLMe OLEHMBATb TEKY-
LLLYKO MaKPO3IKOHOMMYECKYHO MOIUTUKY M BO3MOXHbIe nocses-
CTBMA B NepcrnekTrBe Ao Tpex et (ao 2015 roaa). Nepeaaya
pe3y/LTaToB 3TOM PaboTbl CONPOBOX/AANACh NPOBEAEHNEM
06yyatoLLMX MEPOMNPUATIIA M KOHCY/IbTALIMI AN cneuyany-
cToB E3K, 4TO CNocobCTBOBAIO JasbHENLLEMY YKPEMJIEHMIO
NapTHEPCKNX CBA3EN MeX Ay ABYMS OpPraHM3aLmsamMm.

B cepun oTpacneBbIx MCCIe0BaHNI B TEYEHWE FOAA HA
PYCCKOM W aHIJTMACKOM Ai3bIKax Bbla ony6/IMKOBaHbI C/ieayto-
e 0630pbl:

«lepcneKTvBbl Pa3BUTHSA BUPXKEBOV TOPTrOB/IN HA TEPPUTO-

pun E3MM»;

«loBblLleHNe 3Hepro3dpPeKTMBHOCTU B rocyaapcTaax E3NM

1 YKpanHe»;

«[epcrnekTvBbl pa3BUTVA papMaLLeBTUHECKOro pbiHKa Eau-

HOr0 3KOHOMMYECKOrO MPOCTPAHCTBAY;

«CoBpeMeHHble TeHAeHLUMM B COBEPLUEHCTBOBaHUM ynpaB/ie-

HWA BOAHbIMU PecypcaMu B rocyAapCTBax-y4acTHnKax CHM.

In 2013, the Bank continued to carry out research and
studies in pursuit of its strategic goal of providing
information and analytical follow-up of integration
processes in the region..The Bank’s investment
operations also benefitted of analytical outputs.

The analytical research and studies included industry
reports, news and specialised digests and reviews of
macroeconomic statistics in CIS and EDB member states.

In 2013, EDB's research and analytical activities gained
a new ground. The Eurasian Economic Commission (EEC)
provided positive feedback on the Bank’s support to
developing methods of analysing and forecasting
macroeconomic indicators for the Single Economic Space
(SES) member states. Financial programming models for
three SES member states resulting from this initiative
allow for evaluation of the countries’ current
macroeconomic policies and their potential effects over
a three-year period up to 2015. The findings of this
research were presented to EEC experts during trainings
and consultations, which helped further strengthen
partnership between the two organisations.

The following reviews were published in Russian and
English as part of the industry research series during
2013:

Prospects of Commodity Trade Development in SES;

Improving Energy Efficiency in SES Countries and

Ukraine;

Development Prospects for the Pharmaceutical

Market of the Single Economic Space;

Enhancing Water Resource Management in CIS

Countries: Modern Trends.

These industry reviews were conducted in
cooperation with leading experts from the Bank's
member states, international organisations and industry
associations, including the International Association of
Exchanges of the CIS countries (IAEx of CIS) and the
Association of International Pharmaceutical
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K paboTe Hag 3TMMK 0630pamu NpuUBEKaINCh Beaylupe
3KCMepTbl U3 roCyAAPCTB-Y4aCTHUKOB BaHKa 1 MexayHapoa-
HbIX OPraHM3aLMi, a Tak)Ke OTPaC/IEBbIe aCCOLMALIM, B TOM
yncne MexayHapoaHas accoumaums bupx ctpad CHI (MAB
CHI) 1 Accoupauma MexayHapoaHbIX dapMaLeBTUYeCcKNX
npoussoauntenen PK. OCHOBHbIE BbIBOAbI U PEKOMEHAALMMN
0630poB 6b1/11 J0BeAEHbI 0 NPeACTaBuUTe e NCC/1e0Ba-
Te/IbCKOro COOBLLECTBa, FOCYAAPCTBEHHbIX OPraHOB M CPeACTB
MaccoBov MHbOPMaLWKM MyTEM NPOBEAEHMNA NPE3eHTaLMOH-
HbIX MEPOMPUATII, BbICTYMIEHUI HA TEMATUYeCKMX KoHe-
peHumax, nybmKauum cTaTen B CNeLmnann3npoBaHHbIX N3aa-
HYSIX N NEPUOANYECKUX N3LaHMSAX BaHKa, pa3MeLLeHmns Tek-
cToB 0630p0B Ha caiTe BaHKa 1 1x NPAMOW 371eKTPOHHOM
PaccbiNKn. K HacToALLLeMY MOMEHTY CMMCOK PACCbIIKM
NHDOPMALMOHHO-aHAIMTUYECKON NMPOAYKLMN NPEBbILLIAET
2800 agpecos, a Bcero B Te4eHne roa 6110 0CyLLeCcTB/IEHO
60 paccbIsioK.

HeobxoanMMo 0TMeTUTb, 4To € 2013 roAa C Lie/iblo peannsa-
Un «MOJIMTUKM 3KOJIOrMYECKOM 1 COLMaibHOM OTBETCTBEHHO-
ct1 EABP» npekpalieHa nybsimkauma 0630poB Ha ByMaxHbIX
HoCuTensIX.

Mpe3eHTauma 0630pa «IoBblilieHNe 3HePro3pbeKTUBHO-
CTV B rocyaapcteax E3M v YkpanHe» cocToanacb B paMkax
IV MexayHapoHoro ¢opyma «IHepreTvka Aaaa ycTonymBoro
pa3BUTUAY», OpraHn3oBaHHoro ESK OOH, SkoHoMuKYeckom
1 coumanbHom komncemernt OOH ans Aamm n TXoro okeaHa
(9CKATOQ) 1 Nporpammoi pa3sutuia OpraHmnsaumm Obbeam-
HeHHbIX Hauwui (MPOOH).

OCHOBHbIle pe3ysibTaTbl MCC/1eJ0BaHMSA MO NepCnekT1BaM
pa3BuTMS BUPXKEBOW TOProB/Iv TOBapamm Ha TeppuTopumn E3N
66111 NpefcTaBNeHbl Ha VIII MeX ayHapoaHOW KOHpepeHLn
EABP «YrnybneHve 1 pacluvpeHne eBpasninckon MHTerpa-
umm»,

KpaTKuin CMcoK M3aaHui, B KOTOPbIX My6anKoBanmch
CTaTby N0 MaTepUaam OTPaC/ieBbIX 0630POB, BK/IHOYAET aH-
rnon3blyHbIn World Finance Review, poccuinckmin XxypHan
«PbIHOK LieHHbIX ByMar», Ka3axcTaHCKMM MHPOPMaLIMOHHO-
aHaNIMTMYECKMI XypHan Kazenergy, MeXyHapoaHbIi Tex-
HMKO-3KOHOMMYECKMI XXYPHas «YKPaiHCbKi 3ai3HMLI» («YKpa-
MHCKKe Xesie3Hble Aoporu»), XypHan EABP «EBpa3suickan
3KOHOMMYECKasA MHTEerpauua» 1 ap.

Ha ocHoBe NOCTOAHHOTO MOHUTOPUHIA W aHaIM3a AaHHbIX
0 COLIMaNIbHO-3KOHOMMUYECKOW CMTYaLMK B rocyaapCcTBax-
YYaCTHMKaX baHKa Npoio1XXMCA BbIMyCK eXXeKBapTaslbHOTO
«MakpoMoHuTopa CHM. 3To M3gaHMe CneumnanmnsnpyeTca Ha
aHasiM3e TeHAeHUMI 1 NpobsieM 3KOHOMMYECKOro Pa3BITUA
ctpaH CHI 1 eBpasmMCKoro permoHa B LiesIoM. BHepeHa npak-
TUKa NPOBEEHNA OHJIaNH-B3aMMOAENCTBUA C XKypHaAIMCTaMu
MO OCHOBHbIM BbIBOIaM 3TOr0 aHa/IMTUYeckoro o63opa
1 TPAHC/IAILUMM NPEe3eHTaLNIA B CETU MHTEepHeT.

OnepaTtneHasa MHGOPMaLMA O COCTOAHNM SKOHOMMK
rocyAapCTB-y4acTHNKOB EABP TpaaMLUMOHHO HanpaBaaiach
3aHTEPECOBAHHOM ayANTOPUM B BUAE EXEHEeAEIbHbIX Ma-
KPO3KOHOMMNYECKMX 1aNAXKEeCTOB B CONPOBOXAEHNM IKCNEpT-
HbIX OLIEHOK COTPYAHNKOB baHKa. Ha npoTaxeHun roaa

Manufacturers in the Republic of Kazakhstan. The key
findings and recommendations were presented to the
research community, government agencies and the
media through dissemination events, conferences,
articles in the Bank’s publications, reviews posted on the
Bank’s website, and direct electronic distribution. In the
course of 2013, 60 publications have been delivered to
over 2,800 recipients. .

Since 2013, the Bank has discontinued printing its
publications in paper pursuant to the EDB's Policy of
Environmental and Social Responsibility .

The Improving Energy Efficiency in SES Countries and
Ukraine report was presented at the 4th International
Forum on Energy for Sustainable Development jointly
organised by the UN ECE, Economic and Social
Commission for Asia and the Pacific (ESCAP) and UN
Development Programme (UNDP).

The key findings of the report on Prospects for
Developing Commodity Trading in the SES were
presented at the EDB's 8th Conference on Deepening
and Expanding Eurasian Integration.

Articles drawing from industry research papers were
published in the World Finance Review (in English); the
Russian journal Rynok Tsennykh Bumag (Securities
Market); the Kazakh journal Kazenergy; Ukrainski
Zaliznitsi (Ukrainian Railways); EDB'’s Journal of Eurasian
Economic Integration to name a few.

The Bank continued to publish its quarterly CIS
Macromonitor based on ongoing analysis of data on
social and economic developments in EDB member
states. This publication features the analysis of trends
and challenges of economic development in CIS
countries and the Eurasian region in general. The key
conclusions of this review are presented to journalists
and broadcasted online.

Updates on the status of EDB member state economic
situation are traditionally being disseminated among
stakeholders through weekly macroeconomic digests
accompanied by analytical notes prepared by the Bank
experts. During 2013, the Bank continued to collect
information and publish monthly news digests on
regional integration and international development
banks, as well as quarterly reviews of IDBs’ activities in
the region. Russian- and English-speaking audiences are
frequent users of this information.

Effective partnership with the EurAseC Anti-Crisis
Fund (ACF) during 2013 resulted in joint reports on
current social and economic situation and fiscal
policies in CIS countries prepared in response to the
request from the Ministry of Finance of the Russian
Federation, and led to the Bank’s participation in the
assessment of two investment loans provided by ACF
to Kyrgyzstan.

The Bank continued to expand collaboration with
international development institutions, sector
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He npekpaLanacb paboTa no cbopy nHbopmaumm v nybanka-
LM eXXeMeCcaYHbIX JanaKeCTOB HOBOCTEN PErMOHaIbHOM MH-
Terpaumm 1 HoBOCTeM MeXXAyHapoAHbIX 6aHKOB pa3BUTUS,
a TaKXXe exeKBapTasibHOro 0630pa MHBECTULMOHHOW Aes-
TeNbHOCTM MBP B pervoHe onepauun baHka. Bce 31n matepu-
a’lbl XOPOLLIO M3BECTHbI M M0JIb3YHOTCA CTabW/IbHBIM CMPOCOM
CO CTOPOHbI PYCCKO- 1 aHIJIOrOBOPSLLEN ayANTOPUN.
MpumepoM 3¢ deKT1BHOro B3aMMOAENCTBUA aHaNUTHNYe-
CKnx noapasaeneHn banka B 2013 rogy CTasia NOAroToBKa
[JOKJ1a[,0B O TEKYLLEM COLMAIbHO-3KOHOMNYECKOM MOJIOXKe-
HWK B cTpaHax CHI v 6101kKeTHOM NoJIMTUKE B cTpaHax CHI
Ha 0CHOBaHMM 3anpoca MuHKcTepcTBa dpuHaHcoB PD. Cylie-
CTBEHHOE BHVMaHMe BbIN0 TaKXKe YAENEHO M3YYEHMIO Creum-
drUeCKMX aCNeKToB 3KOHOMNYECKOro Pa3BUTHA OTAE/IbHbIX
CTPaH, BKJTOYAsA PUCKM AeBasbBaLMM 1 NepCneKTMBbI POCTa

MPOLIEHTHbIX CTAaBOK Ha MeXX6aHKOBCKOM pbiHKe B Ka3axcTaHe.

BaHK Npoao/ KA COTPYAHMYECTBO C MEXAYHAPOAHBIMM NH-
CTUTYTaMM Pa3BUTMS, OTPAC/IEBbIMM 06bEANHEHNAMM U NHTE-
rPaLOHHbIMM OPraHM3aLMAMM MO BONPOCaM KOOPANHALMMN,
COBMECTHbIX MCC/IEA0BAHMI M PeaIN3aLm MHBECTULIMOHHBIX
NPOEKTOB. B KauecTBe 3KCNepToB M NPUI/IALLEHHbIX CMNKEPOB
COTpYAHMKM BaHKa NpuHAAN yyacTune B Jnanore BbICOKOro
YPOBHSA «MaKpO3KOHOMMUYECKasn NOSITVKA AJ1 YCTOMYMBOTO
1 HagexHoro pocta B CeBepHoW 1 LieHTpanbHoM A3nm», opra-
HM30BaHHOM DCKATO, B MepBoit MeXayHapoaHON KoHbepeH-
Lmnm «Pa3BUTME M MHTErPaLMs GYHAHCOBBIX M TOBAPHbIX PbIH-
KoB cTpaH CHIM, B o4epeiHOM 3acefiaHnm paboyeit rpynnbl
MEeXAYHAPOAHbIX MHCTUTYTOB Pa3BUTUA No 3Kosorm (MFI
Working Group on Environment) 1 psifie Apyrx MepornpusTui.

MomMnMo 3TOro, NPOAOJIXNIOCE B3aMMOAENCTBME C fe-
JI0BbIMW U3AQHNAMM Yepes NpefoCTaBAeHNE KOMMEHTa-
puveB No LMPOKOMY KPyry BONPOCOB, KAaCatoLWMXCA TEHAEH-
LM B MUPOBOWM 3KOHOMMKE M 3KOHOMMKAX roCyapCTB-
yyacTHMKOB baHka.

LLeHTp MHTErpaLMOoHHbIX MCCNea0BaHUN

Co3paHHbIn B 2011 rogy LIeHTp MHTErpaumoHHbIX ccieo-
BaHWI (LIIW) EABP yxe 3aB0oeBan BbICOKMI aBTOPUTET B 06/1a-
CTV NPVKAAHBIX UCCeA0BaHUI MO UHTErpaLyoHHOM Npobe-
mMaTuke. Ha LI BO310XXeHbl 334341 OpraHm3aLmmn nccienoBa-
TeNIbCKo paboTbl ¥ NOArOTOBKM JOKI30B 1 peKOMEHALMIA
NpaBUTe/IbCTBAM roCyAapCTB-y4acTHMKOB BaHka no npobne-
MaM pervoHasIbHON 3KOHOMUYECKOW MHTerpaumn. LieHTp cne-
LManmn3npyeTcs Ha BOMPOCaX 3KOHOMMYECKOro MOAEIMPOBa-
Hna TC v E3NM, MakpO3KOHOMMWYECKMX NCC1e10BaHNAX 1 Npob6-
JIeMaTVKe OTPAC/IEBOrO M TOProBO-MHBECTULMOHHOIO
B3ammoaencTaua. LLInpokyto M3BECTHOCTb MOJIYYMIN NOCTOSH-
Hble NpoekTbl LIMW: «MHTerpaunoHHbIn 6apomeTp EABP», «Mo-
HUTOPVHT B3aMMHbIX MHBECTULMIY 1 «CUCTEMA MHAMKATOPOB
€Bpa3sunNCcKo NHTerpaummny», CtaHAaPTHbIMM CTaIN OLEHKM 3¢-
¢dekToB co3aaHma TC 1 E3NM, a Tak>Ke BO3MOXHOIO BCTYM/IEHMSA
B TC YKpauHbl, ApMeHumn 1 TagknknctaHa. OCHOBHbIMM beHe-
duumapamm LieHTpa ABISKOTCA YNOJIHOMOYEHHbIE OpraHbl UC-

associations and integration organisations on
coordination, joint studies and the implementation of
investment projects. Bank staff participated in the high-
level dialogue on Macroeconomic Policies for Sustainable
and Strong Growth in Northern and Central Asia
facilitated by ESCAP, the first international conference
on Development and Integration of Financial and
Commodity Markets in CIS Countries, regular session of
the MFI Working Group on Environment; and several
other events.

Bank staff also continued to engage with media on a
wide range of issues related to trends in the global
economy and developments in EDB member states.

Centre for Integration Studies

Created in 2011, EDB's Centre for Integration Studies
has already gained an enviable reputation for its applied
research on integration. The Centre organises research
and drafts reports and recommendations for EDB
member state governments on issues related to regional
economic integration. The Centre specialises in CU and
SES economic modelling, macroeconomic research, and
industrial, trade and investment cooperation. The
Centre’s most well known ongoing projects include EDB
Integration Barometer; Monitoring of Mutual
Investments; and the System of Indicators of Eurasian
Integration. The Centre has issued regular assessments
of the effects of creating the CU and SES, and on the
potential accession to the CU of Ukraine, Armenia and
Tajikistan. The main beneficiaries of the Centre’s
research are the authorised executive authorities of the
Bank’s member states and the executive bodies of
regional integration organisations. The Centre's activity
is coordinated by its Scientific Council, which is made up
of leading experts on Eurasian economic integration and
development.

In addition to the projects listed in the country
sections of this annual report, the Centre launched the
following projects in 2013:

SES and Ukraine: Economic and Technological

Cooperation in Sectors and Industries. This provides

detailed calculations and solutions for developing

efficient economic and technological cooperation
between the SES and Ukraine in the most advanced
sectors of their economies under different
cooperation scenarios.

Building a Dynamic Stochastic Forecasting Framework

for SES. This is a large-scale consulting project

implemented for the EEC for which a functional
dynamic modelling system of the SES economy (three
countries and links between them) was created. The
system allows the macroeconomic development of

SES participant countries to be analysed and forecasts
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NOTHWUTE/IbHON BNACTM rOCYAAPCTB-YYaCTHMKOB BaHka 1 ncnost-
HUTE/IbHbIE OPraHbl PErMOHA/IbHbIX MHTErPaLMOHHbIX 06bea-
HeHun. [lesTenbHOCTb LieHTpa koopanHnpyeTca HaydHbIM
COBETOM, COCTOALLMM M3 aBTOPUTETHbIX CNELWANINCTOB MO BO-
NPOCaM 3KOHOMMYECKOW MHTErPaLLn 1 Pa3BUTMA HA €BPA3NN-
CKOM MPOCTPaHCTBE.
J0onosIHNTE IbHO K YKA33aHHbIM B CTPAHOBBIX Pa3fesiax
B 2013 rogy peann3oBaHbl Cyieayowme npoeKTbl:
«IKOHOMMYECKAA N TEXHOI0rMYeCcKas Koonepauus B pas-
pese cekTopoB E3M 1 YkpanHbi». [laHbl noApobHble pac-
YeTbl, NPeA/IOXKeHbI peLleHns Ana pa3nTusa 3¢ deKTUBHOM
3KOHOMMWYECKOM N TEXHOI0TMYeCKor koonepaumm E3M n
YKpavHbl B pa3pe3e Hanbosiee nepcnekTUBHbIX CEKTOPOB
NX SKOHOMMKM MPU PA3JIMYHbIX CLLEEHAPWAX B3aMMOLAEN-
CTBMSA CTOPOH;
«[ToCTpoeHMe ANHAMMYECKNX CTOXACTUYECKMX CMCTEM NPo-
rHo3a E3M». KpynHbIN KOHCANTUHIOBbIN MPOEKT, BbIMNOJI-
HeHHbIM Ana EDK. B pamkax AaHHOMO MPOEKTA CO3/1aH pa-
60TatoLLMIA KOMMIEKC AMHAMUYECKUX MOZEeeN SKOHOMMKN
ESMM (Tpy CTpaHbl + B3aMMOCBA3M MeXAy HMW). Moaenb-
HbI KOMIMJ1EKC NO3BO/ISIET aHA/IM3NPOBATb M MPOrHO3UPO-
BaTb MAaKPO3KOHOMMYECKOE Pa3BUTME CTOPOH C yYETOM pe-
AKLMM Ha LLIOKW M PUCKM B MMPOBOW 3KOHOMMKE, pe3Kue Ko-
nebaHna LeH Ha TOBapbl, B3aMMOBMAHME NOJIUTUK,
COr/1aCOBaHMe MaKPO3IKOHOMMNYECKNX NOANTMK B EDI.
LI nnaHnpyeT NpOLOJIXXUTL COBMECTHYIO € ESK paboty
Mo Pa3BMUTUIO MOZESIbHOrO KOMMJIEKCA, MPOBOANTDL eXe-
KBapTa/ibHble MPOrHO3HbIE PayHAb! 1 PAaCLUMPUTL ChepY
CBOEro AencTana Ha Kbiprbi3ckyto Pecnybinky n Apme-
HW0. B nnaHax nocteneHHan nepeaaya Mofesen 3anHTe-
PeCcoOBaHHbIM roCyAapCTBEHHbIM OPraHaM B roCyAapcTBax-
yyacTHMKax baHka;
«MHTerpaumoHHbin 6apomeTp EABP - 2013», B pamKax Ko-
TOPOro NpOBeAEH BTOPOM €XEroAHbIN ONpOC HaceNeHns
12 cTpaH pervioHa CHI ¢ uenbto M3y4eHnsa obLiecTBeHHOro
MHEHMSA MO KJIKOYEBbIM COLMATIbHO-IKOHOMMYECKMM, MOJIN-
TUYECKUM 1 TYMAHWTAPHbIM aCMEKTaM MHTErpaumm 1 Koo-
nepaLym, a Tak>Ke OTHOLLEHMUSA K GYHKLMOHNPOBAHMIO
TC v E3MN 1 nepcnekTnBam yneHcrtea B TC v EIMT;
«MOHWTOPVHT B3aMMHbIX MHBECTULMI B cTPaHax CHM
(MBW CHT). Ha cerogHALWHNIA AeHb 6a3a JaHHbIX MOHUTO-
PVHra CTana KpyrnHeniwmnm pecypcom B 061acT Kopriopa-
TUBHOW MHTErpauumn B peroHe CHIN. ObLee KoM4ecTBo
CenoK, Boweawmnx B 6a3y AaHHbIXx MBW CHT, npeBbIicn/io
1000, a 06bEM BbIAB/IEHHbIX B3aMMHbIX NPAMbIX MHBECTH-
LMK cocTtasma 54 mapa aonnapos CLUA. Ha ocHoBe 6a3bl
BbIMOJIHAITCA LOMNOJIHUTE/IbHbIE aHAIMTUYECKME PAbOThI
0191 33Ka34MKOB;
«MOHWTOPWVIHT 1 @H3/IM3 NPAMbIX NHOCTPAHHbIX MHBECTU-
umn ctpaH E3NM n YKpanHbl H3 €BPa3MNCKOM KOHTUHEHTEY.
B pamkax nccsiefoBaHuna 6611 npoBeaeH cbop v aHaImn3
[O3HHbIX MO MPAMbIM MHOCTPAHHbIM NHBECTULIMAM FOCy-
[APCTB-y4aCTHMKOB E3NM 1 YKpanHbl Ha €BPa3NiNCKOM KOH-
TUHEHTe, He0bX0AMMBIX A OLIEHKM KOPMOPATUBHOM MH-
Terpaunm 1 3SKOHOMMYECKOro COTPYAHMYecTBa. CocTaBeHa

made based on responses to shocks and risks in the

global economy, commodity price shocks, the mutual

impact of different policies, and the consistency of
macroeconomic policies within the SES.

The Centre plans to continue working with the EEC to
develop the framework, making quarterly forecasts and
expanding its application to cover Kyrgyzstan and
Armenia. It expects gradually to transfer the models to
the stakeholder government bodies in the Bank’s
member states.

EDB Integration Barometer — 2013. This study

incorporates the second annual survey of public

JluHelka UHpOPMayUOHHO-AHAIUMUYEeCcKoU
npodyKyuu npedcmassieHa ompacaesbiMu Uc-
C/1e008AHUSIMU, CNEYUAIU3UPOBAHHbLIMU UH-
¢popmayuoHHbIMU dalidxcecmamu u ob3opamu
MAaKpO3KOHOMUYeCcKoU CmamucmuKku no cmpa-
Ham CHI" u 2ocydapcmsam-yyacmHukam baHka.

The analytical research and studies included
industry reports, news and specialised digests
and reviews of macroeconomic statistics in CIS
and EDB member states.

opinion in 12 states of the CIS region, covering key
social, economic, political and humanitarian aspects of
integration and cooperation, as well as attitudes to
the CU-SES and prospects for CU-SES membership.
Monitoring of Mutual Investments in CIS Countries.
This database is currently the largest source of
information on corporate integration in the CIS
region. The total number of transactions in the
Monitoring database exceeds 1,000 and the sum of
mutual direct investments identified has reached

US $54 billion. The database is used to perform
additional analytical work for customers.

Monitoring and Analysis of Foreign Direct Investments
by SES Countries and Ukraine in Eurasia. This study
collects and analyses data on foreign direct
investment by the SES member states and Ukraine in
Eurasia to allow assessments to be made of corporate
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npeABapuTeibHas CTPYKTYpUpOBaHHasA 6a3a AaHHbIX 13

360 coenok;

«[TpUrpaHnyHoe COTPYAHNYECTBO permoHos Poccnn, bena-

pycKn 1 YKpanHbI». B pamkax MCC1e[oBaHNSA HALLIM OTPaXxe-

HMe COCTOAHME N NOTEHLUWAN NPUTPAHNYHOIoO COTpyAHNYe-

CTBa TpeX CTPaH nog Bosaencranem TC v E3M. Paspabo-

TaHbl PEKOMEHAALIMN MO COBEPLLIEHCTBOBAHMNIO MOJIMTUKN

[BYCTOPOHHEro ¥ MHOFOCTOPOHHEr0 3KOHOMMYECKOro Co-

TPYAHWNYECTBA B NPUIPAHNYHbIX PErMOHAX;

«3epHoBan nonntmka E3M+». Llenb nccnenoBaHns — aHa-

JIN3 3epHOBOI0 CEKTOPA CTPaH E3M n YkpaunHebl, pa3pa-

60TKa NpeasioXeHW No NpuHLUMNam GopMUpOBaHMS 3ep-

HOBOW NOIMTUNKM EDMM 1 YKparHbl, a TakXXe CUCTEME ee WH-

CTPYMEHTOB;

«TaMOXEHHBIN COIO3 M COCeAHME CTPaHbI: MOAE/IN U NH-

CTPYMEHTbI B3aMIMOBbIFOAHOI0 NapTHEPCTBa». Llesb npo-

€KTa COCTOA/1a B pa3paboTke METOA0B MOBbILLEHNS KOHKY-

PEHTOCMOCOBHOCTH SKOHOMMK TaKMX CTPaH, Kak ApMeHus,

MonpgoBa v TaAXXMKNCTAH, B KOHTEKCTE MHTErPALMOHHOIO

B3anmogaenctama TC n E3N. Moapo6bHo NpoaHanvM3npoBaH

MMPOBOM OMbIT HANIAKMBAHMA TAKOr0 B3aMMOAENCTBNA B

EC, HA®TA n MEPKOCYP. MpeanoxeHa KOHLeNums npo-

rpamMMbl «EBpasninckoe NapTHEPCTBO» AJ151 BbICTPAMBAHMSA

MNHTErpaLMOHHbIX B3aMMocBa3en TC 1 MHbIX CTPaH, B TOM

yncne 3a npeaenamm CHI;

«CnCTeMa MHAMKATOPOB eBPa3nICKON MHTerpaunmn EABP —

2013». B pamKax nccienoBaHusa cdopmMrpoBaHa 06HOB-

JIEHHasA CUCTeMA MHAMKATOPOB, NPeAHA3HaYeHHasA A1A

KOMMEKCHOWM OLEHKM AMHAMMKM €BPA3NNCKON 3KOHOMU-

Yyeckon nHTerpaumnn ¢ 1999 no 2012 roa. MNonyyeHHble B pe-

3y/IbTaTE PEAIM33LMM MPOEKTA CUCTEMATU3INPOBAHHbIE

JIaHHble MOTYT 6bITb MCMNOJ1b30BaHbI A/19 pa3paboTku 3¢-

$eKTMBHON NOSIMTUKN B3aUMOAENCTBUA CTPaH PErvoHa

B KJIHOUYEBbIX CPepax SKOHOMUKM;

«MOobWIbHOCTb NEHCNI B CTpaHax EBPa3mMinCKOro 3KOHOMM-

4eCckoro coto3a u pernoHa CHM. [JaHHbIM NPOEKT peannsy-

€TCS COBMECTHO C BceMnpHbIM 6aHKOM. B pamKkax npoekTa
npoBeAeH KOMMJIEKCHbIN aHa/IM3 MUPOBOW MPaKTUKM MO-
6WIBbHOCTY NEHCUIA M MPAKTUKM NEHCMOHHOTOo obecneye-

HWSA HA TEpPPUTOPUN CTPaH —YneHoB E3M, a Takxe Apme-

HWK, Kbiprbi3ckor Pecrnybavku n TagkmkmcTaHa. Mo nto-

ram nccieaoBaHmsa ByayT BbiBAEHbI BO3SMOXHOCTH

BHepeHNA NPaKTUKM MOBUIbHOCTM NMEHCMI B paMKax

$opmMrpyeMoro eIMHOro pbiHKa Tpyaa byayuiero EBpasni-

CKOro 3KOHOMMYECKOro COo3a.

B TeueHue roaa LMW B paboyem nopsaake rotoBu aHann-
TUYecKue 3annckn 1 6pudsl no 3anpocy beHedunumapos
LieHTpa. Oco60i NonynsapHOCTbLIO MOJIb30BAINCh AaHANNTMYE-
CK1e MaTepwasibl HA OCHOBE NOCTOSAHHbIX NMPOEKTOB LieHTpa
«MOHWTOPWHI B3aUMHbIX MHBECTULMIN» N «IHTErpaLMOHHbIV
6apomeTp».

B 2013 roay AOCTMIHYTa JOrOBOPEHHOCTb 06 y4acTum LI
B LO/ITOCPOYHOM MCCNIe0BATEIbCKOM NMpoeKTe «Bbi30Bbl 1
BO3MOXXHOCTV €BPA3MNCKON SIKOHOMMWYECKOM MHTErpaLmm».
KntoyeBoW CTOPOHOM B MPOEKTE BbICTYNaeT MeXayHapoAaHbI

integration and economic cooperation. A preliminary

database was created to include 360 transactions.

Cross-Border Cooperation between Russia, Belarus,

and Ukraine. This study details current and potential

cross-border cooperation between the three
countries that form the CU and SES. It contains
recommendations on improving the policies relating
to bilateral and multilateral economic cooperation in
cross-border regions.

SES+ Grain policy. This study was commissioned to

analyse the grain sectors of SES member states and

Ukraine, and to draft proposals for structuring grain

policies in the SES and Ukraine, and the instruments

they should employ.

Customs Union and Neighbouring Countries: Models

and Instruments for Mutually Beneficial Partnership.

The purpose of this project was to develop

approaches to improving the competitiveness of

economies such as Armenia, Moldova and Tajikistan in
the context of integration with the CU and SES. It
offers a detailed analysis of the international
experience of establishing such cooperation within
the EU, NAFTA and MERCOSUR and the concept of the

Eurasian Partnership Programme to build integration

links between the CU and other countries, including

those outside the CIS.

EDB System of Indicators of Eurasian Integration —

2013. This study comprises an updated system of

indicators for comprehensively evaluating the pattern

of Eurasian economic integration over the period

1999-2012. The systemic data generated for the

project can be used to develop efficient policies for

cooperation between the countries of the region in
key sectors of the economy.

Pension Mobility in the Eurasian Economic Union and

CIS Countries. This project has been undertaken

jointly with the World Bank to provide comprehensive

analysis of international practices in pension mobility
and pension insurance in the SES member states,

Armenia, Kyrgyzstan and Tajikistan. The study will

help to identify options for introducing pension

mobility within the common labour market of the
future Eurasian Economic Union.

During the year, the Centre for Integration Studies
prepared bespoke analytical notes and briefings in
response to specific requests from client institutions on
a routine basis. The most sought after analytical material
was generated from the Centre’s ongoing work:
Monitoring of Mutual Investments and Integration
Barometer.

In 2013, an agreement was reached paving the way
for a new long-term research project on the Challenges
and Opportunities of Eurasian Economic Integration,
which will involve the Centre for Integration Studies. Its
key partner will be the International Institute of Applied
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WHCTUTYT NPUKIAAHOI0 CUCTEMHOTO aHanm3a (IIASA, ABcTpus)
B COTPYAHMYECTBE C POCCUICKOM akafemMmen Hayk. LieHTp
BOLLIEJT B yNPaBAAOLLME CTPYKTYPbl MPOEKT3, PACCYNTIHHOTO
Ha TpM rofa. B pamkax AaHHOM MHMLMATUBLI LIeHTp HamepeH
cOoKyCMpPOBaTLCA Ha Aa/IbHENLLIEN Peanv3aLmm v NpoaBHXKe-
HMM NPOEKTa MO KOMMJIEKCHOM OL€HKE MaKPO3KOHOMMYECKMX
3¢ deKToB cornalleHna o 3oHe cBoboaHon Toprosan (3CT+)
mexay EC n E3MM, Haa KoTopbiM Benack paboTa B 2013 roay.

Ocoboe BHMMaHVE B Te4YeHMe roaa bb1/10 yaeneHo NpakTyh-
YeCckow peasim3aumm cTpatermmn passuTma LIeHTpa, yctaHose-
HUIO 1 paclunpeHnto 3¢ deKTUBHOMO COTPYAHNYECTBA C KOHTP-
areHTamu 1 napTHepamu LI B a3kcnepTHOM coobliectse
rocyaapCTB-y4acTHNKOB baHKa, opraHu3aumnm 3¢ deKTMBHON
paboTbl HayuHoro coBeTa. ®opmmpyeTcs 6a3a sKCNepToB U
napTHepoBs LI, BkAtoYatoLLan rocyAapCTBEHHbIE OpPraHbl,
MEeXAYHaApOoAHble OPraHN3aLMn, HAY4YHO-MCCNef0BaTeIbCkne
WHCTUTYTbl, UHBECTULIMOHHbIE KOMMAHWW 1 ApYre OpraHn3a-
LMK, Ha ee ocHOBe NOCTOAHHO paclumpsAeTcs 633a paccbiaiku
LW, BkntovatoLas 6onee 3500 NoANMCYMKOB, KOTOPbIM Ha
perynspHoi 0CHOBE pacchbINatoTcA MHGOPMALIMOHHO-
QHANNTUYECKME MaTepUanbl.

3a oTYeTHbIN Neproa LI noaroToBu U n3gan YyeTbipe
€>XeKBaPTa/IbHbIX HOMEPA HAY4YHO-aHAIMTNYECKOrO XXYPHaIa
«EBPa3nNCcKas SKOHOMUYECKAA MHTErPaLmaA», ABAAIOLLErocs
CaMbIM MONYNSIPHbIM PYCCKOA3bIYHbIM M3A3HWEM MO JaHHOM
TeMaTuke. XXypHas, KOTOPOMY MCMOHWMIOCh NATb JIET, PacCbl-
naetcs Ha 3500 31eKTPOHHbIX aAPeCoB; 3a o, CTPaHNULbI XYyp-
Hasfa Ha canTe baHka noceTnno nopaaka 24 000 yenosek.
TaKk>xe n3aaH eXXeroAHbli, LUECTON MO CYETY, AHIN0NA3bIYHbIN
anbmaHax Eurasian Integration Yearbook — 2013, Tpagnup-
OHHO OXBaTbIBAOLLMI LLMPOKMI KPYT aKTyasIbHbIX BOMPOCOB,
CBAA3aHHbIX C €BPA3UINCKON 3KOHOMNYECKON NHTErpaumnen, n
NOCBALLEHHbIN ABMXEHWMIO K EBPa3MicKoMy SKOHOMMUYECKOMY
coto3y. B 0bLuen coxxHoCcTM 06beM neyaTHoM NpoayKLUn
LleHTpa 3a roa coctaBw 0kos10 200 nevaTHbIX IMCTOB
(3000 cTpaHwuL).

Bbinyck ny6MyHbIX BOKA3A0B LMW conpoBoxaaeTcs
npecc-pennsammn 1 npeseHTaunamn. B teueHme roga LieHTp
onyb6IMKoBan pAf, CTaTel B HAYYHbIX, HAYYHO-MONYSAPHbIX 1
nepuoanYecknx n3aaHnax, B TOM Yncsie no 3anpocy MU PO.
CotpyaHukn LIV nprHUMany akTMBHOE Y4acThe B Hay4YHO-
NPaKTUYECKMX KOHPEPEHLMAX, MEXAYHAPOAHbIX CEMUHAPaX
1 KPYI/ibIX CTONaX B POccum 1 3a pybexxoM, B CUTYaLIMOHHbIX
aHaNM3aX 1 3aKPbITbIX COBELLAHMAX, Ha KOTOPbIX BbICTYMAN
C IOKNalaMK Mo TeMaTMKe ucceaoBanni LM, B Hosbpe
2013 roga LieHTp NpuHAN aKTUBHOE y4acThe B NMpOBEAEHMN
VIl MexayHapoaHow koHdepeHumn EABP «YrnybneHne
1 pacLUMpeHne eBPas3nMNCKON MHTErpaLLmMmny, OpraHn3oBaB Npo-
BeJeHve AeBATH cekumnin. Ha neproanyeckon 0CHOBE Aat0TCA
KoMmeHTapunn CMW, BK/KOYaA TeNleKaHa bl M PaaMoCTaHLMK
Poccun, gpyrmx ctpad CHI n mupa.

Systems Analysis (IIASA, Austria), in cooperation with the
Russian Academy of Sciences. The Centre will be one of
the bodies managing the three-year project. As part of
this initiative, the Centre plans to promote the
comprehensive assessment of the macroeconomic
effects of the free trade area agreement (FTA+) between
the CU and SES drafted in 2013.

During the year, the Centre focused on its
development strategy, establishing and expanding
effective cooperation with its expert counterparts and
partners within the Bank’s member states, and ensuring
efficient operation of its Scientific Council. The Centre
for Integration Studies is developing a database of
experts and partners, including government bodies,
international organisations, research institutions,
investment companies and other organisations. The
database is used to enhance the Centre’'s mailing list,
which included over 3,500 contacts who regularly receive
information and analysis distributed by the Centre.

During the reporting period, the Centre for
Integration Studies published four quarterly issues of
the Journal of Eurasian Economic Integration, which is
the most popular scientific and analytical publication on
this topic in the Russian language. The journal, which has
been published for five years, is e-mailed to 3,500
recipients; about 24,000 people browsed the publication
on the Bank’s website. The Centre also published the
sixth annual Eurasian Integration Yearbook in 2013 in
English. This covers a wide range of topical issues related
to Eurasian economic integration and focused on
progress in developing the Eurasian Economic Union. In
total, the Centre published around 3,000 pages of
material during the year.

The publication of reports is always accompanied by
press releases and presentations. During the year, the
Centre published a number of articles on science and
popular science, and issued periodicals, including those
requested by the Ministry of Foreign Affairs of the
Russian Federation. The Centre’'s employees participated
in conferences, international seminars and round-table
discussions in Russia and abroad, and contributed to case
studies and private meetings, presenting reports on
issues studied by the Centre. In November 2013, the
Centre was actively involved in arranging EDB'’s 8th
International Conference on Deepening and Expanding
Eurasian Integration, organising nine of its panels. It
regularly provides commentary to the media, including
TV and radio channels in Russia, other CIS countries and
the rest of the world.



14167000000






MEXOYHAPOJHOE
COTPYAHNYECTBO

INTERNATIONAL
COOPERATION
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COTPYAHNYECTBO

International
cooperation

B nepunopa npencenatenbctBa Poccmnckon epepa-
ummn B «Ipynne 20» B 2013 roay EABP nony4nn cratyc
ayTpuy-napTHepa. 3To pelleHne 6bi10 NPUHATO NO UHW-
umatmee MmMHUCTEpCTBa GMHAHCOB Poccuu, yunTbiBas
posib EABP Kak MHOrOCTOPOHHEro pMHAHCOBOr0 NHCTU-
TYTa, @ TAKXKE ero aKTMBHYIO AeATe/IbHOCTb NO Npeoo-
JIEHMIO NOCNeACTBUI rNobasibHOro GpMHAHCOBOro Kpu-
31ca Yyepes mexaHnsm AKO.

B 3ToM KayecTBe EABP Ha npoTsaXeHnu roga npuHu-
MaJ1 aKTUBHOE y4yacTve B NOArOTOBKE M NpOBeAeHUN
TAKMX MeponpuaTUn «pynnbl-20», KaK BCTPEYN MUHN-
CTPOB GUHAHCOB W YNPaB/IAKLNX LIeHTPaJIbHbIX 6aHKOB
rocynapCTB-y4acTHUKOB «Ipynnbl 20», CeMUHApbl U KOH-
depeHUMN Ha BbICOKOM YPOBHeE, 3aceaaHne Pabouel
rpynnbl No pepopmMe MexayHapoaHON GpMHAHCOBOW ap-
XUTEKTYPbI, paXkaaHckmni cammuT «pynnbi 20» (Civil 20
Summit).

B 0TYeTHbIM Nepro Noay4nio fasbHenllee pas3su-
Tue B3anmogencTeme EABP ¢ BceMunpHbimM 6aHkoM (BB).
B cootBeTcTBMK C [NaHOM peanun3saunm PaMOYHOro co-
rnaweHus o cotTpyaHunyectse mexay Bb v EABP Ha
2011-2013 rogbl, B MapTe CTOPOHbI NpoBenn B AIMaThbl
Hay4YHO-NPaKTNYeCKyto KOHdEPEHLMIO NO NepCrnekTMBam
Pa3BUTUA MUPOBOI 3KOHOMUKW U €€ BJINAHMUIO Ha
rocygapcrea-yneHbl EBpA3DC. Kpome TOro, B anpesne age-
nerauma EABP npuHsna yyactne B BeceHHeM cobpaHum
BB 1 Mex ayHapoaHoro BasitoTHoro ¢oHaa (MBD) B Ba-
LUNHTTOHE.

B 2013 roay EABP Tak>xe npoAo/iKma pa3BuTne KoH-
TaKTOB C APYrMMMN MeXAYHAPOAHbIMU NHCTUTYTaMM pas-
BUTUSA:

B Mae generauna baHka npuHaaa yyactme B [lo40BOM

cobpaHum CoBeTa yrnpaBaaoLLmMX A3naTckoro 6aHka

pa3suTtuAa (ABP) B lenu, B xoae KoToporo baHk B Ka-
yecTBe Ynpasnstouwero cpeactsamm AK® nognncan
¢ ABP PaMoy4Hoe cornalieHune o codpruHaHCMpPOBaAHUK

WHBECTMLMOHHbIX NpoekToB. CornaweHne npeano-

EDB was appointed as an “outreach partner” for the
period of Russia’s presidency of the G20 in 2013. The
proposal to grant this special status to EDB was made by
the Russian Ministry of Finance in recognition of EDB's
standing as a multilateral financial institution and its
proactive work through the ACF to help to minimise the
consequences of the global financial crisis.

As an outreach partner, EDB was active in planning
and hosting G20 events during the year including the
G20 Finance Ministers’ and Central Bank Governors'
meetings, seminars and high-level conferences, meetings
of the Task Force on reform of international financial
architecture, and the Civil 20 Summit.

During 2013, EDB extended its cooperation with the
World Bank (WB). Under the Implementation Plan for the
Framework Cooperation Agreement between the WB
and EDB for 2011-2013, a research and practice
conference was held in Almaty in March to discuss
development prospects for the global economy and their
impact on the EurAseC member countries. In April, an
EDB delegation attended the Spring Meetings of the WB
and International Monetary Fund (IMF) in Washington.

EDB also continued to further its relationships with
other international development institutions in 2013:

In May, a delegation from EDB attended the Annual

Meeting of the Board of Governors of the Asian

Development Bank (ADB) in Delhi, at which the Bank,

in its capacity as Manager of the ACF, signed a

Framework Co-Financing Agreement with ADB. The

agreement envisages joint financing of projects in

countries which are members of both EDB and ADB,
that is, Armenia, Kazakhstan, Kyrgyzstan and

Tajikistan;

In May, Bank representatives attended the Annual

Meeting of the European Bank for Reconstruction and

Development (EBRD) in Istanbul.

The Bank participated in the following events hosted
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JlaraeT coBMecTHOe GpMHAHCMPOBaHMeE NPOEKTOB

B CTPaHAX, ABNAKOLWMNXCA y4aCTHMLAMM Kak EABP,

Tak n ABP: ApMmeHunu, KazaxcTtaHe, Kbiprbi3ckon Pec-

ny6svke, TaAXUKNCTaHE;

B Mae npepactasuTenin baHka NnpuMHAAKM yyacTne B Exe-

rogHoOM 3aceaaHnn EBponerickoro 6aHka peKoHCTpyK-

unn 1 passutua (EBPP) B Ctambyre.

B pamKkax pa3BunTUA B3aMMOLENCTBUSA C MeXAYHApoa-
HbIMW OpPraHM3aunammn BaHk NPUHAN aKTUBHOE y4acThne
B TaKNX MeponpunAaTnax, Kak:

MeXXAyHapoAHbIV ceMUHaPp MNMporpamMMmbl pa3sBnTus

OOH «Pa3BnTre yenoBeyeckoro NnoTeHUMana B CTpa-

Hax LleHTpasibHOM A3nm»;

MexayHapoaHaa KoHdepeHUMa BbICOKOro YpOBHSA

no BOAHOMY COTpYAHMYecTBY B [lywiaHbe, koTopas

NpOBOAMIACH B COOTBETCTBMM C pe3otounen leHe-

panbHoi Accambnen OOH o npoBegeHnn MexayHa-

pPOAHOro roaa BogHoro cotpygHunyecrtsa B 2013 roay;

[nanor BbICOKOro ypoBHA «MaKpo3KOHOMMYeCKas no-

JINTMKA A1 YCTOMYMBOTO M HaZleXXHOro pocTta B Ce-

BepHOW n LleHTpanbHOM A3Mn», OpraHNM30BaHHbIN

DKOHOMMYECKOM 1 coLMasibHOM KoMuccmen ana Asmm

1 Tuxoro okeaHa (SCKATO) coBMeCTHO ¢ HaunoHab-

HbIM 6aHKOM Pecnybankun Kasaxcran;

JKoHOoMMYecknit dopym u 8-a ceccna Pykosoasa-

wero coseta CneymanbHon nporpammbl OOH ansa

3KOHOMMUK LleHTpanbHon A3un (CMEKA), opraHunso-

BaHHble DCKATO n ESK OOH coBMecTHO ¢ Npasu-

TeNbCTBOM Pecnybinkn KasaxctaH. B xoge ¢opyma

EABP n 3CKATO OOH nognucann MemopaHaym

0 B3aMMOMOHNUMAaHWUN N COTPYAHMYEeCTBe B 061a-

CTAX YrAyb6/ieHNA PermMoHaibHOM 3KOHOMMYECKOM

MHTerpauun, pa3BuTma TPAHCNOPTHOM MHOpa-

CTPYKTYPbl, NOBbIWEHNS SHEPTrod3bdEeKTUBHOCTH,

PaLMOHANIBHOTO MCNOJIb30BaHMA BOAHbIX PECYypPCOB

M OXpaHbl OKpYyXatloLen cpeabl,

3acepaHuna DKoHomMmmnyeckoro coseta CHI B MockBe;

MexayHapoaHaa KoHdepeHUns, NocBaLLIeHHasa

20-neTtnto MexayHapoaHoro ¢oHaa cnaceHma Apana

(MOCA).

B TeyeHue roga 60/blLiOe BHUMAHWE YAENAN0Ch
YCTAHOBJ/IEHWNIO N PA3BUTUIO COTPYAHNYECTBA ¢ EBpa-
3UNCKON 3KOHOMUYECKO Komuccnen. B Hoabpe B Mo-
ckBe EDK n EABP nognncann MemopaHaym o cOTpyAa-
HM4YecTBe.

by the international organizations with which itmaintains
cooperation:

The International Seminar of the UN Development
Programme: Human Capital Development in Central
Asia;

The High-level International Conference on Water
Cooperation in Dushanbe, organised as part of the
International Year of Water Cooperation declared in
2013 by the UN;

High-level dialogue on Macroeconomic Policies for
Sustainable and Strong Growth in Northern and
Central Asia facilitated by the UN Economic and Social
Commission for Asia and the Pacific (UNESCAP) and
the National Bank of the Republic of Kazakhstan;

The Economic Forum and 8th session of the Governing
Council of the UN Special Programme for Economies
of Central Asia (SPECA), organised by UNESCAP and
UNECE and the Government of the Republic of
Kazakhstan. During the Forum, EDB and UNESCAP
signed a Memorandum of Understanding on
deepening regional economic integration, developing
transport infrastructure, improving the efficient and
effective use of water resources and environmental
protection;

Meetings of the CIS Economic Council in Moscow;
The International Conference marking the 20th
anniversary of the International Fund for Saving the
Aral Sea (IFAS).

During 2013, the Bank devoted significant efforts to

establishing and developing cooperation with the
Eurasian Economic Commission. In November, the EEC and
EDB signed a Memorandum of Cooperation in Moscow.
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dPrHaHCOBAA OTYETHOCTb

Financial statements

lfopoBasa ¢nHaHCOBaA oT4eTHOCTb baHka 3a 2013 roz
COCTaBJIEHA B COOTBETCTBMN C MEXAYHAPOAHbIMM CTaH-
AapTaMn GUHAHCOBOWN OTYETHOCTW.

B HacToswem OTyeTe NnpeacTaB/eHbl:

OTYETbI 0 NPUBLIIN NN YObITKE U MPOYEM COBOKYIM-

HOM [oXx0Ae 3a rofbl, 3aKoH4YnBLIKeCcA 31 aekabpsa

2013 roapa, 2012 n 2011 ronos;

0T4YETbl 0 PUHAHCOBOM MOJIOXKEHUM MO COCTOAHWNIO HA

31 pekabpsa 2013 roaa, 2012 1 2011 roaos;

0TYETbl 06 M3MEHEHMAX B KanuTasie 3a rofbl, 3aKOH-

ymsLneca 31 aekabpa 2013 roaa, 2012 n 2011 roaos;

OTYETbI O ABMXKEHNN AeHEeXHbIX CPeACTB 3a rofbl, 3a-

KoHumBLWNeca 31 gekabpa 2013 roaa, 2012 1 2011 ro-

0oB.

Ha koHew, 2013 roga aktmBbl baHka coctaBuan 4 mapg,
593 MAH 658 Tbic. fonnapos CLUA, yBeanymBLINCL MO
cpaBHeHuto ¢ 2012 rogom Ha 709 maH 650 TeIC. fonna-
pos CLLUA (nnu 18,3%). Pa3mep akTWBOB 3a [aHHbIN Ne-
p1oj CyLweCcTBEHHO N3MEHWJICA B CBAI3W C MPUBIEYEHNEM
OO0JITOCPOYHbIX CPeACTB HAa MeXAYHAPOAHbIX PbIHKAX Ka-
NMTana Ha CyMMy cBbiwe 693 MaH gonnapos CLLUA n nx
nocneayowmM pasmeLLeHnem B 3alMbl, NPeoCTaB/IeH-
Hble KJINeHTaM, U aKTBbIl, UMerLWneca B HaJindnn gnqa
npoAaxwm.

CTpykTypa akTnBoB baHKka Ha KoHew, 2013 roga npega-
CTaBJieHa cleaytoLmMm obpasom:

50,7% (nan 2 mappa, 327 MAaH 603 Tbic. gonnapos CLUA)

NPUXOANTCA HA CTaTbO «3aliMbl, NPeIOCTaB/IEHHbIE

KJINeHTaM»;

24,6% (M 1 Mapa, 129 MAH 244 Toic. gonnapos CLUA)

NPUXOANTCA HA CTaTbio «DUHAHCOBbIE aKTUBbI, UMEtO-

LmMeca B HaIMUYMKU 418 NPOAAXKN»;

8,9% (nnmn 406 maH 893 Tbic. gonnapos CLUA) npuxo-

ONTCA Ha cTaTbto «Ccyabl M CpeacTBa B 6aHKax»;

8,8% (1211 403 MnH 786 Thic. gosnapos CLUA) 3aHK-

MaloT BJIOXXeHWA BaHKa B LieHHble bymaru (cTaTba «MH-

BECTMUMW, yAEP>KMBAaeMble 10 CPOKa MoralleHnsa»);

The Bank’s 2013 annual financial statements were
prepared in accordance with International Financial
Reporting Standards.

This report presents:

* statements of the Bank’s profit or loss and other
comprehensive income for years ended 31 December
2013,2012 and 2011;

« statements of the Bank’s financial position as at

31 December 2013, 2012 and 2011;

« statements of changes in equity for years ended

31 December 2013, 2012 and 2011; and

« statements of cash flows for years ended 31 December
2013,2012 and 2011.

As at end-2013, the Bank's assets totalled
US $4,593,658 thousand — an increase of US $709,650
thousand (or 18.3%) compared to 2012. This significant
year-on-year change in the Bank'’s assets was due to
borrowing over US $693 million as long-term loans in
international capital markets. These funds were used to
extend loans to customers and to purchase assets
available for sale.

The structure of the Bank's assets at end-2013 was as
follows:

Loans to customers: 50.7% (or US $2,327,603

thousand);

Financial assets available-for-sale: 24.6% (or

US $1,129,244 thousand);

Loans and advances to banks: 8.9% (or US $406,893

thousand);

The Bank’s investment in securities (investments held-

to-maturity): 8.8% (or US $403,786 thousand);

Cash and cash equivalents: 6.0% (or US $274,958

thousand);

Non-current assets held for sale: 0.4% (or US $20,393

thousand);
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6,0% (nnmn 274 maH 958 Tbic. gonnapos CLUA) npuxo-
OWTCA Ha CTaTblo «[leHeXHble CpeaCcTBa 1 UX SKBUBA-
NEHTbI»;

0,4% (nnmn 20 maH 393 Tbic. gonnapos CLLUA) npuxo-
OWTCA Ha CTaTblo «[JONIrOCPOYHbIe aKTUBbI, NpeaHa-
3HaYeHHble ANA NPOAAXKNY;

0,3% (nnmn 15 mAaH 491 Tbic. gonnapos CLLUA) npuxo-
ONTCA Ha CTaTbio «OCHOBHbIE CPeACTBa U HEMAaTepu-
asibHble aKTMBbI» (3@ BbIYETOM HAKOMJIEHHOr0 N3HOCA
1 ybbITKOB OT 0becueHeHns);

0,3% (nnmn 15 mAaH 290 Tbic. gonnapos CLLUA) npuxo-
OWTCA Ha CTaTblo «DVHAHCOBbIE aKTVBbI, OTPaXaemMble
Mo CrpaseasiMBoN CTOMMOCTH, N3MEHEHNA KOTOPOM
OTPaXkaKoTCa B COCTaBe NpubbIN nan yobiTKa» B
cymme 5 Toic. gonnapos CLUA u cTtaTbto «[1poyne ak-
TUBbI» B cymMe 15 maH 285 Thic. gonnapos CLUA.

CTPYKTYPA AKTMBOB EABP
STRUCTURE OF EDB'S ASSETS

1 50,7% 3ailMbl, NPeA0CTaB/EHHbIE KNNEHTaM
Loans to customers

2 24,6% (D.MHaHVCOBbIE 3KTHBbI, UMEIOLLMECA B HAM4M ANA NPOAAXH
Financial assets available-for sale

3 6'0% JleHexHble CpefCTBa v UX IKBUBAJIEHTI
Cash and cash equivalents

4 8'8% WHBecTMumMK, yaepxnsaemble 0 CPOKA NOT3LIEHNS
Investments held to maturity

5 8,9%  Coybl v cpeacTBa B Gankax
Loans and advances to banks

6 0,4%  Donrocpoubie akTMBbI, Npe/iHa3sHadeHHbIE ANS NPOAAXH
Non-current assets held for sale

7 0,3% OcHoBHble cpeacTBa M HMA
Property and equipment and intangible assets

8 0,3% Npoyne aKTMBbI
Other assets

Property and equipment and intangible assets (less
amortisation and impairment loss): 0.3%

(or US $15,491 thousand); and

0.3% (or US $15,290 thousand) is comprised of
financial assets at fair value through profit or loss in
the amount of US $5,000 and other assets in the
amount of US $15,285 thousand.
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CTpyKkTypa 06A3aTeNbCTB 1 KanuTana baHka npea-

cTaB/ieHa cnefyowmm o6pasom:

35,5% (nanm 1 mapa 632 MAaH 159 Teic. gonnapos CLUA)
cocTaBnseT AoNa cobCTBEHHbIX CpeacTB baHka, cocTo-
ALMX M3 YCTABHOrO KanuTana, pe3epBHoro ¢poHaa u
pe3epBOB Xe4XKMPOBaHMA/MepeoLeHKM, a TakXKe He-
pacnpefesieHHon npubbian;

60,6% (Man 2 mappa, 785 MAH 565 Tbic. gonnapos CLUA)
NPUXOANTCA HA CTATbtO «BbinyLweHHble A0/ITOBble
LieHHble 6ymaru baHka»;

2,8% (Mnn 127 maH 035 Teic. gonnapos CLUA) cocTas-
naeT gonda npuneBaevYeHHbIX KpeaAnToB Ha MeXAYyHa-
POAHbIX PbIHKAX KannTasJia n ME)K68HKOBCKVIX Kpeaun-
ToB (cTaTbs «Ccyabl U CpeacTBa HaHKOBY);

1,1% (nan 48 maH 899 Tbic. gonnapos CLUA) npuxo-
ONTCA Ha CTaTbio «[1pOon3BOAHbLIN GUHAHCOBLIN UH-
CTPYMEHT MO onepauunmn xeg>XMpPOBaHMA» B CyMMe

16 MAH 763 TbiC. onnapos CLUA, ctatbio «PrHAHCO-
Bble 0653aTeIbCTBA, OTPaXkaeMble Mo CrpaBe/iMBown
CTOMMOCTU, N3MEHEHWNS KOTOPOW OTPaXKatoTCa B CO-
cTaBe NpubbIAN UK yObITKa» B cyMMe 781 TbiC. A0N-
napos CLLUA v cTaTblo «[poune obsa3aTesibcTBa»

B cymme 31 msiH 355 Teic. gonnapos CLLUA.

CTPYKTYPA OBA3ATEJIbCTB N KAMNTATIA
STRUCTURE OF EDB'S LIABILITIES AND CAPITAL

1 35'5% CobCTBEHHbIA KanuTan
Equity

2 60,6% BbinyLLEHHbIe 4OT0BbIE LieHHble bymarn
Debt securities issued

3 2,8% Ccypb! v cpeaCcTBa 6aHKoB
Loans and advances from banks

4 1,1 9%  poune obsaTenbcTsa
Other liabilities

The structure of the Bank’s liabilities and capital was

as follows:

35.5% (or US $1,632,159 thousand) of the Bank’s total
equity consists of its share capital, reserve fund,
revaluation/hedging reserves and retained earnings;
60.6% (or US $2,785,565 thousand) is debt securities
issued by the Bank;

2.8% (or US $127,035 thousand) is the share of loans
mobilised in international capital markets and
interbank loans (loans and advances from banks); and
1.1% (or US $48,899 thousand) is comprised of
hedging derivative financial instruments in the
amount of US $16,763 thousand and financial
liabilities at fair value through profit or loss in the
amount of US $781,000, and other liabilities in the
amount of US $31,355 thousand.
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Mo cocTosiHMio Ha 31 aekabpa 2013 rofa ycTaBHbIN As at 31 December 2013, the Bank's share capital was
KanuTtan baHka ABNSETCA NOJIHOCTbIO OMJ1IAYEHHbIM fully paid up by its member states as follows.

rocyaapcTBamMm-y4acTHUKAMM 1 NPeACTaB/ieH Cieayto-
MM o6pasom.

YCTABHbIN KAMUTAN (Tbic. fonnapos CLUA)
SHARE CAPITAL (US $ thousands)

Poccuiickas ®enepaums 1000 000
Russian Federation 1,000,000
Pecnybnnka KasaxcTaH 500 000
Republic of Kazakhstan 500,000
Pecnybnnka benapycb 15000
Republic of Belarus 15,000
Pecnybanka TagKMKMUCTaH 500
Republic of Tajikistan 500
Pecnybanka ApMmeHus 100
Republic of Armenia 100
Kblprbi3ckaa Pecnybamvka 100
Kyrgyz Republic 100
NToro ycTaBHbIM KanuTan 1515700
Total share capital 1,515,700
MonHaa Bepcma $pMHAHCOBOM OTYETHOCTU BaHka 3a The full version of the Bank's financial statements for
rofbl, 3aKoH4mBLUMeca 31 aekabpa 2013, 2012 1 2011 years ending 31 December 2013, 2012, and 2011,
rofoB, C OTYETOM HE3aBNCMMOW BHELLHEN ayAUTOPCKOM together with a report by KPMG Audit LLP, the
opraHmsaumm TOO «KMNMIT AyamT» OCTYMNHA Ha canTe independent external auditor, is available on the Bank’s

BaHka no aapecy www.eabr.org. website at www.eabr.org.
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OTHET O NPUBBII NIV YBBITKE M TIPOYEM COBOKYIMHOM JJOXOZE
3ATO[, 3AKOHYMBLLUMNCA 31 LEKABPA 2013 TOLA (B Thicadax gonnapos CLLA)

MpouUEeHTHbIN A0X0L4 248 111 186 311 143 047
MpoLEHTHbIN pacxoa (157 503) (107 146) (74 994)

YUCTbIN NPOLLEHTHbIN f0X0A A0 $OpMUPOBaHUS pe3epBa Nod ybbIiTKu

oT 06ecueHeHNa NPOLEHTHbIX aKTUBOB 90 608 79165 68 053
®dopMrpoBaHMe pe3epBa nog ybbITKM OT 06eCLeHEHNA NPOLEHTHbIX aKTUBOB (120 828) (30 824) 848
YMCTbIN MPOLEHTHbIN (PACXO[)/AO0OX0L, (30 220) 48 341 68901

YncTbin (y6b1TOK)/Nprbbiab Mo GUHAHCOBBLIM aKTUBAM M 06S3aTeNIbCTBAM,
0TPaXaeMbIM M0 CNpaBeASIMBON CTOMMOCTU, U3MEHEHWA KOTOPOI OTPaXxatoTcA

B coCTaBe NpmbbIIn Man ybbITKa (7019) (25 069) 36 537
YnCTbin peann3oBaHHbIn (Y6bITOK)/B0X04 OT GMHAHCOBbIX aKTBOB,

MMEIOLLNXCA B HAZIMYNKM 419 NPOAAXN (6) 4510 44
Yucraa npmbbiib/(ybbITOK) MO onepaumamM C MHOCTPAHHOW BasloOTOM 1063 28 568 (40 034)
KOoMMCCHOHHbIE AoX0abl 10 226 5448 6718
KOMMCCOHHbIE pacxoabl (256) (215) (206)
YUCTbIN yOBITOK MO Kyne-npoAaxke BbiMyLIEeHHbIX A0JITOBbIX LLeHHbIX bymar (1 648) - (565)
Mpoune poxoabl 417 195 1507
Mpoune pacxoapl (417) (586) (324)
Yucrble HeNnpoLLEHTHbIE A0XO0AbI 2360 12 851 3677
YUCTbIN pe3ynbTaT oT GpMHAHCOBLIX Onepauui (27 860) 61192 72578
OnepaumoHHble pacxoabl (44 650) (49 204) (48 103)
YNCTbIN (YBbITOK)/MPUBbIJIb (72 510) 11988 24 475

MPOYNIM COBOKYIMHbIN A0X0.A;

CTaTbu, KOTOpble pekaaccupuunpoBaHbl UM MOrYT 6bITb BNOCIEACTBUN
peksiaccMdULMpOBaHbl B COCTAB NPU6LIIN UK y6bITKa:

YNCTbIN HEepeasIM30BaHHbIN (yObITOK)/A0X0A OT NepeoueHKn GUHAHCOBbLIX aKTUBOB,

MMEIOLLIMXCA B HA/IMYMM ANA MPOAAXKM (7 105) 18917 (2 284)
YnCTbIN peasim3oBaHHbIN YObITOK/(20X0A) OT GMHAHCOBBIX aKTUBOB, UMEHLLMXCA

B HaJIMYMKN ANS MPOAAXKM, NEPEHECEHHbIV HA cyeTa Npubbiaei n ybbiTKOB 6 (4 510) (44)
YnCTbIN Hepeann3oBaHHbI f,0X0A/(yObITOK) OT onepaumn

C MHCTPYMEHTaMM Xe[KNPOBaHUA 2 686 2 687 (5744)
Bcero craTen, KOTOpble peK1accuprLUpOBaHbl AN MOTYT 6biTb

BMOC/IEACTBMU PeKIaccMbULMPOBaHbI B COCTAB NpMbbINN nam y6biTka (4413) 17 094 (8072)
NMPOYNI COBOKYTMHbIN [OXOS, (4413) 17 094 (8072)

MTOr0 COBOKYMHOIO (YBbITKA)/AOXOAA (76 923) 29 082 16 403
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STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2013 (in thousands of US dollars)

Year ended Year ended Year ended
31 December 31 December 31 December
2013 2012 2011
Interest income 248,111 186,311 143,047
Interest expense (157,503) (107,146) (74,994)
Net interest income before provision for impairment losses on interest
bearing assets 90,608 79,165 68,053
Provision for impairment losses on interest bearing assets (120,828) (30,824) 848
NET INTEREST (EXPENSE)/ INCOME (30,220) 48,341 68,901
Net (loss)/gain on financial assets and liabilities at fair value through profit or loss (7,019) (25,069) 36,537
Net realised (loss)/gain on financial assets available-for-sale (6) 4,510 44
Net gain/(loss) on transactions in foreign currencies 1,063 28,568 (40,034)
Fee and commission income 10,226 5,448 6,718
Fee and commission expense (256) (215) (206)
Net loss on trading with debt securities issued (1,648) - (565)
Otherincome 417 195 1,507
Other expenses (417) (586) (324)
Net non-interest income 2,360 12,851 3,677
Net result from financial operations (27,860) 61,192 72,578
Operating expenses (44,650) (49,204) (48,103)
NET (LOSS)/PROFIT (72,510) 11,988 24,475
OTHER COMPREHENSIVE INCOME:
Items that are or may be reclassified subsequently to profit or loss:
Net unrealised (loss)/gain on revaluation of financial assets available-for-sale (7,105) 18,917 (2,284)
Net realised loss/(gain) on financial assets available-for-sale transferred
to profit and loss 6 (4,510) (44)
Net unrealised gain/(loss) on hedging instruments 2,686 2,687 (5,744)
Total items that are or may be reclassified subsequently to profit or loss (4,413) 17,094 (8,072)
OTHER COMPREHENSIVE INCOME (4,413) 17,094 (8,072)
TOTAL COMPREHENSIVE (LOSS)/INCOME (76,923) 29,082 16,403




DVHAHCOBASA FINANCIAL
OTYETHOCTb STATEMENTS

OTYET O PNHAHCOBOM MOJIOXEHNW MO COCTOAHMKO HA 31 JEKABPA 2013 TOJA
(B Tbicayax nonnapos CLUA)

AKTUBDbI

JleHeXHble cpefCTBa N UX 3KBMBAJIEHTbI 274958 434936 361683
®DUHAHCOBbIE aKTMBbI, OTPaXKaeMble Mo CrpaBeA/IMBOM CTOMMOCTH,

MN3MEHEHMNA KOTOPOW OTPaXaTCA B COCTaBe NpubbIAN nan ybbiTka 5 657 5918
Ccyabl 1 cpeacTBa B 6aHKax 406 893 304176 369 634
3aliMbl, NpeoCTaB/IEHHbIE KJIMEHTaM 2327603 1889791 1343996
®DUHAHCOBbIE aKTWBbI, UMELLMECS B HAIMUYUN AJ1A NPOAAXMN 1129244 864 662 377 837
MHBeCTUUMK, yaepXnBaemble [0 CPOKA NOoralleHns 403 786 315360 302980
JloNrocpoyHble aKTUBbI, MpeAHa3HauYeHHbIe A8 NPOAAXN 20393 49785 48 311
OCHOBHble cpeacTBa 14161 16 514 17 841
HeMaTepwuasibHble aKTUBbI 1330 1174 1296
Mpoune akTMBbI 15285 6953 8187
NTOro AKTUBOB 4593658 3884008 2837683

OBA3ATE/IbCTBA U KAMUTAN

OBA3ATEJIbCTBA:

Ccyabl 1 cpeacTBa 6aHKOB 127 035 37676 73057
®DurHaHCcoBble 0653aTeIbCTBA, OTPAXKAEMbIE MO CrPaBea/IvBON CTOMMOCTH,

MN3MEHEHMNA KOTOPOW OTPaXaTCA B COCTaBe NpubbIAn nan ybbiTka 781 1853 5755
MNpon3BoAHbIN GMHAHCOBbIM MHCTPYMEHT MO OMNepaLmmn XeAXKMPOBaHMSA 16763 7434 18614
BbinyLieHHble J0J/ITOBbIE LeHHble Bymarn 2785565 2091994 1037 817
Mpoune obasaTenbcTBa 31355 35969 22 440
NToro o6s3atenbcTs 2961499 2174926 1157 683
KAMUTAJT:

YcTaBHbIV KanuTtan 1515700 1515700 1515700
Pe3epBHbI GOHA 90 872 84 878 72 640
Pe3epB xeaXnpoBaHua (371) (3057) (5744)
Pe3epB no nepeoueHke GUHAHCOBbLIX aKTUBOB,

MMEIOLUMXCA B HANMYNN ANA NPOAAXN 7 597 14 696 289
HepacnpepeneHHasa npubbliib 18 361 96 865 97 115
WTtoro kanuTana 1632159 1709082 1680 000

NTOIO OBA3ATEJIbCTB U KAMUTANIA 4593658 3884008 2837683
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STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER 2013
(in thousands of US dollars)

31 December 31 December 31 December
2013 2012 2011

ASSETS
Cash and cash equivalents 274,958 434,936 361,683
Financial assets at fair value through profit or loss 5 657 5,918
Loans and advances to banks 406,893 304,176 369,634
Loans to customers 2,327,603 1,889,791 1,343,996
Financial assets available-for-sale 1,129,244 864,662 377,837
Investments held-to-maturity 403,786 315,360 302,980
Non-current assets held for sale 20,393 49,785 48,311
Property and equipment 14,161 16,514 17,841
Intangible assets 1,330 1,174 1,296
Other assets 15,285 6,953 8,187
TOTAL ASSETS 4,593,658 3,884,008 2,837,683
LIABILITIES AND EQUITY
LIABILITIES:
Loans and deposits from banks 127,035 37,676 73,057
Financial liabilities at fair value through profit or loss 781 1,853 5,755
Hedging derivative financial instrument 16,763 7,434 18,614
Debt securities issued 2,785,565 2,091,994 1,037,817
Other liabilities 31,355 35,969 22,440
Total liabilities 2,961,499 2,174,926 1,157,683
EQUITY:
Share capital 1,515,700 1,515,700 1,515,700
Reserve fund 90,872 84,878 72,640
Hedging reserve (371) (3,057) (5,744)
Revaluation reserve for financial assets available-for-sale 7,597 14,696 289
Retained earnings 18,361 96,865 97,115
Total equity 1,632,159 1,709,082 1,680,000

TOTAL LIABILITIES AND EQUITY 4,593,658 3,884,008 2,837,683




DVHAHCOBASA FINANCIAL
OTHETHOCTb STATEMENTS

OTYET OB M3MEHEHMAX B KAMUTAJIE 3A TO/, 3AKOHUYMBLLUMMCA 31 AEKABPSA 2013 TOJA
(B Tbicayax nonnapos CLUA)

YcTaBHbIN Pe3epBHbIn Pe3eps Pe3sepB no nepeouerHke  HepacnpepgeneHHasn
Kanutan doHa XeAXNPOBaHUA $UHAHCOBbIX aKTUBOB, npubbiib

VNMEIOLLIMXCA B HAIMYMKN
AN NpoAaXm

1 auBapa 2011 ropa 1515600 64733 - 2617 80 547 1663 497
Yucras npmbbiib - - - - 24 475 24 475
Mpoyunit COBOKYMHbIN YB6bITOK - - (5744) (2 328) - (8072)
MTOro COBOKynHoro noxona - - (5744) (2 328) 24 475 16 403

Onepaumu ¢ co6CTBEHHUKAMM,
OTPaXXeHHbIe HeMOCPeACTBEHHO
B COCTaBe KanuTana

BbInyck NpocTbIX akuui 100 - - - - 100
MNepeBoA B pe3epBHbI GoHA - 7907 - - (7 907) -
31 pekabpa 2011 roaa 1515700 72 640 (5744) 289 97 115 1680 000
Yucras npmbbiib - - - - 11988 11988
Mpounii COBOKYMHbIN f0X04 - - 2 687 14 407 - 17 094
WTOro coBoKynHoro aoxoaa - - 2 687 14 407 11988 29082

Onepaumm c co6cTBEHHUKAMM,
OTpa>KeHHble HEMOCPEACTBEHHO
B COCTaBe Kanutana

MepeBos B pe3epBHbIi GoHA - 12 238 - - (12 238) -
31 pekabpa 2012 roga 1515700 84878 (3057) 14 696 96 865 1709 082
YUCTbIN yOBITOK - - - - (72 510) (72 510)
Mpounii COBOKYMHbINA YObITOK - - 2 686 (7 099) - (4413)
NToro coBOoKynHoro noxoaa - - 2686 (7 099) (72 510) (76 923)

Onepaumm ¢ co6CTBEHHUKAMMU,
OTpaXKeHHble HeNoCpeaCTBEHHO
B COCTaBe Kanutana

MNepeBof B pe3epBHbI GOHA - 5994 - - (5994) -

31 nekabps 2013 ropa 1515700 90 872 (371) 7597 18 361 1632159
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STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 DECEMBER 2013
(in thousands of US dollars)

Share Reserve Hedging Revaluation reserve Retained

capital fund reserve for financial assets earnings
available-for-sale

1 January 2011 1,515,600 64,733 - 2,617 80,547 1,663,497
Net profit - - - - 24,475 24,475
Other comprehensive loss - - (5,744) (2,328) - (8,072)
Total comprehensive income - - (5,744) (2,328) 24,475 16,403
Transactions with owners,

recorded directly in equity

Issue of ordinary share capital 100 - - - - 100
Transfer to reserve fund - 7,907 - - (7,907) -
31 December 2011 1,515,700 72,640 (5,744) 289 97,115 1,680,000
Net profit - - - - 11,988 11,988
Other comprehensive income - - 2,687 14,407 - 17,094
Total comprehensive income - - 2,687 14,407 11,988 29,082
Transactions with owners, recorded directly in equity

Transfer to reserve fund - 12,238 - - (12,238) -
31 December 2012 1,515,700 84,878 (3,057) 14,696 96,865 1,709,082
Net loss - - - - (72,510) (72,510)
Other comprehensive loss - - 2,686 (7,099) - (4,413)
Total comprehensive income - - 2,686 (7,099) (72,510) (76,923)
Transactions with owners, recorded directly in equity

Transfer to reserve fund - 5,994 - - (5,994) -
31 December 2013 1,515,700 90,872 (371) 7,597 18,361 1,632,159
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DVHAHCOBASA FINANCIAL
OTYETHOCTb STATEMENTS

OTYETbI O ABMXEHWMIN AEHEXHbBIX CPEACTB 3ATO/, 3AKOHYMBLUMINCA 31 OEKABPA 2013 TOAA
(B Thica4ax gonnapos CLLUA)

OBW>XEHWUE OEHEXHbBIX CPEACTB OT OMNEPALMOHHOM AEATE/IBHOCTHU
MpoueHTHbIe foX0Abl, NOSYYEHHbIE MO 3alMMaM, NPeAoCTaBAEHHbIM KJIMEHTAM 179 201 116 062 71423
MpoueHTHbIe 4OXOAbl, NOJlyYeHHbIE N0 CCYAaM U CpeAcTBaM B baHKax 17930 20222 16 280

MpoueHTbI v NpUbbINL NONYYEHHbIE/(PAcXoabl YNIa4YeHHbIE) OT onepaumin
¢ GMHAHCOBLIMMN aKTMBaMU 1 0653aTeNbCTBAMM, OTPAXKAEMbIMU
no crnpaseAJ/IMBO CTOMMOCTMN, U3MEHEHUSA KOTOPOI OTPaXKaloTca

B cOCTaBe NpmbbIIn NN ybbITKa 6968 (23 761) 34973
MpoueHTHbIe AOX0AbI M NPUBbIIb, NOJIyYeHHbIE MO GMHAHCOBbLIM aKTUBAM,

MMEIOLLMMCA B HAZIMYUWN ON1A NPOLAAXKMU 16474 13514 12935
MpoueHTHbIe AOXOAbI, MOJYYEHHbIE MO MHBECTULMAM,

yAep>XMBaeMbIM A0 noralueHnsa 19114 20759 21777
MpoueHTHbIE pacxobl, yNiadeHHble Mo CCyaaM 1 cpeacTBam 6aHKoB (2 844) (1604) (1 554)
MpoueHTHbIe PacxoApl, yria4yeHHbIe MO BbIMYLLEHHbIM

[OIFOBbIM LIeHHbIM ByMaram (129 598) (86 970) (67 407)
KOMWCCMOHHbIE f,OXOAbl MOSIYYEHHbIE 9034 5657 6 641
KOMWCCMOHHbIE pacxoAbl yniadyeHHble (256) (208) (207)
[Mpoyne foxoAbl NoNy4YeHHble 418 196 3120
Mpoune pacxoApl OMNJlaYeHHble (28) - -
OnepaunoHHble pacxobl yNiayeHHble (45 483) (42 031) (39877)
MocTynneHne AeHeXHbIX CPeACTB OT ONepaLUOHHON AeATesIbHOCTH

A0 U3MEHEeHUN B ONePaLMOHHbIX aKTUBaX U 06A3aTeNIbCTBax 70930 21836 58 104
M3MeHeHUs B ONepaLMoHHbIX aKTUBAX

YBennyeHune 3aiMoB, NPeA0CTaB/IEHHbIX KJIMEHTAM (585 698) (537 095) (523 158)
(YBenmueHne)/yMeHbLIEHME CCyA M CPeacTB B HaHKax (104 498) 66 153 (119 097)
YMeHbLeHve/(yBennmyeHmne) Npounx akTMBos 95 697 (3131)
M3MeHeHUs B onepaumoHHbIX 06583aTeNbcTBax

(YMeHblueHMne)/yBennyeHne cpeacts 6aHKOB - (23 330) 23330
YBenimyeHve/(yMeHbLIeHNE) NPoUnX 06A3aTeNbCTB 72 (327) (85)

Yncroe MCNoNb30BaHNE AEHEXHbIX CPeacTB
B ONepaLnoHHON AeATeIbHOCTH (619 099) (472 066) (564 037)

LBWXEHME JEHEXHbIX CPEACTB OT MHBECTULMOHHOM AEATESIbHOCTM
MprobpeTeHne GUHAHCOBBIX aKTUBOB, MMEHLLMXCS

B HaJIMYMKN ANS MPOAAXKM (2 265 149) (2330 158) (441 556)
MocTynsieHns oT BbIbbITUA 1 NoraweHna GUHAHCOBbIX aKTUBOB,

MMEIOLLNXCA B HAIMYNK 419 NPOAAXN 1977770 1860732 266 791
MNprobpeTeHne MHBECTULMI, YAEP)KMBAEMbIX A0 NOraleHns (204 798) (86 536) (1284 340)
MocTynsieHna OT NoralweHns MHBECTULMNA,

YAEP>KMBAEMbIX 40 NOraweHns 113 600 73100 1675600
MNprobpeTeHne 0CHOBHbIX CPEACTB N HEMATepUasIbHbIX aKTUBOB (1189) (1016) (1676)
MocTynneHnsa oT NPOAaXn OCHOBHbIX CPeACTB

N HEMATepPUaibHbIX aKTUBOB 1633 - -
Yucroe (Mcnosib3oBaHME)/NOCTYNNEHNE [eHEXHbIX CPeACTB

(8)/OT NHBECTULMOHHOMN fEeATENIbHOCTH (378 086) (483 878) 214819

[OBVKEHWUE OEHEXHbIX CPEACTB OT ®UHAHCOBOM AEATEJIBHOCTU

[MocTynneHmsa oT yBe/IMYEHNA aKLMOHEPHOrO KanuTana - - 100
MocTynieHnsa oT BbiNycka AOTOBbIX LLeHHbIX ByMar 1393166 1116 872 236 765
MoraweHue BbINyLWEHHbIX LLEeHHbIX bymar (650 344) (81 003) -
MocTynnexHna oT 3aMMoB OT 6aHKOB 90 291 17 684 53148
MoraweHne 33a1MMoB OT 6aHKOB (2076) (30 000) (66 649)
Yucroe NocTynieHme AeHeXHbIX CPeacTB OT GpMHAHCOBOW AeATe/IbHOCTU 831037 1023553 223 364
YNCTOE (YMEHbLUEHME)/YBEJIMYEHUE OAEHEXHbIX CPEACTB

N UX 3KBUBAJIEHTOB (166 148) 67 609 (125 854)
JOEHEXHbBIE CPEACTBA N X SKBMBAJIEHTDbI, Ha Hayano roaa 434936 361683 495 341
BninsiHne n3MeHeHMs Kypca MHOCTPAHHbIX BajitloT

Ha [ileHeXHble CPeiCTBA M UX SKBUBAJIEHTbI 6170 5644 (7 804)

AEHEXHbIE CPEACTBA Y UX SKBUBAJIEHTDI, Ha KoHew, roaa 274958 434936 361683
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STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2013
(in thousands of US dollars)

CASH FLOWS FROM OPERATING ACTIVITIES

Interest received on loans to customers 179,201 116,062 71,423
Interest received on loans and advances to banks 17,930 20,222 16,280
Interest and income received/(expense paid) from financial assets

and liabilities at fair value through profit or loss 6,968 (23,761) 34,973
Interest and income received on financial assets available-for-sale 16,474 13,514 12,935
Interest received on investments held-to-maturity 19,114 20,759 21,777
Interest paid on loans and deposits from banks (2,844) (1,604) (1,554)
Interest paid on debt securities issued (129,598) (86,970) (67,407)
Fees and commissions received 9,034 5,657 6,641
Fees and commissions paid (256) (208) (207)
Other income received 418 196 3,120
Other expenses paid (28) - -
Operating expenses paid (45,483) (42,031) (39,877)
Cash inflow from operating activities before changes

in operating assets and liabilities 70,930 21,836 58,104
Changes in operating assets

Increase in loans to customers (585,698) (537,095) (523,158)
(Increase)/decrease in loans and advances to banks (104,498) 66,153 (119,097)
Decrease/(increase) in other assets 95 697 (3,131)
Changes in operating liabilities

(Decrease)/increase in deposits from banks - (23,330) 23,330
Increase/(decrease) in other liabilities 72 (327) (85)
Cash flows used in operating activities (619,099) (472,066) (564,037)
CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of financial assets available-for-sale (2,265,102) (2,330,158) (441,556)
Proceeds from sale and redemption of financial assets available-for-sale 1,977,770 1,860,732 266,791
Purchase of investments held-to-maturity (204,798) (86,536) (1,284,340)
Proceeds from redemption of investments held-to-maturity 113,600 73,100 1,675,600
Purchase of property, equipment and intangible assets (1,189) (1,016) (1,676)
Proceeds from sale of property, equipment and intangible assets 1,633 - -
Cash flows (used in)/from investing activities (378,086) (483,878) 214,819
CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from issuance of share capital - - 100
Proceeds from issuance of debt securities 1,393,166 1,116,872 236,765
Repayments of debt securities (650,344) (81,003) -
Proceeds from loans from banks 90,291 17,684 53,148
Repayments of loans from banks (2,076) (30,000) (66,649)
Cash flows from financing activities 831,037 1,023,553 223,364
NET (DECREASE)/INCREASE IN CASH AND CASH EQUIVALENTS (166,148) 67,609 (125,854)
CASH AND CASH EQUIVALENTS, at beginning of the year 434,936 361,683 495,341
Effect of changes in foreign exchange rate on cash and cash equivalents 6,170 5,644 (7,804)

CASH AND CASH EQUIVALENTS, at end of the year (Note 9) 274,958 434,936 361,683




CMNCOK NCMOJIb3YEMbIX
ABBPEBNATYP

LIST OF
ABBREVIATIONS

ABP - A3natckmit 6aHK pas3BuTusa

AK® — AHTUKpM3NCHbIN doHa EBpA3DC

AO - aKUMoHepHoe 061LecTBO, 0J1Ha M3 OPraHM3aLNOH-
HO-NPaBOBbIX GOPM, B KOTOPbIX OCYLLECTB/IAKTCS perun-
CTPaUMA N AeATeIbHOCTb OPUANYECKMX LY

ACY — aBTOMaTU3MPOBAHHAA CMCTEMA YNPaBAeHNA

Bb - BceMupHbil 6aHK

BBl - Ba/10BOW BHYTPEHHWI NPOAYKT
BHeL3KOHOMbBaHK — pOCCUINCKAA rocyAapCTBEHHanA KOp-
nopauua «baHK pa3BMTMA N BHELLHEIKOHOMMYECKON ae-
ATeNbHOCTM (BHELISKOHOMBAHK)»

C - rmpgpoaeKTpocTaHuma

EABP - EBpasuickunin 6aHK pa3sutns

EBPP - EBponencknin 6aHK peKOHCTPYKLUMN 1 Pa3BUTHUA
EBpA33C - EBpa3ninckoe 3KkoHOMMUYeckoe coobLLecTso
E3M - EANHOE 3KOHOMMNYEeCKOEe NPOCTPAHCTBO — NHTErpa-
LMOHHOE 06beanHeHMe rocyaapcTB TaMOXXEHHOMo
coto3a: benapycn, KasaxctaHa, Poccmn

E3K - EBpa3uniickan s3KOHOMMYECKas KOMMCCHA

EC - EBponenckmi cotos

3CT - 30Ha cBo60AHOV TOProB/n

MBP — Micnamckuin 6aHK pa3sutua

WML, — nHaeKc noTpebuTenbCkmx LeH

KB — KoMMepueckmnin 6aHk

MAB CHI — MeX yHapoHas accoumauma 6upx ctpaH CHI
MBW CHIN - MOHUTOPWHT B3aUMHbIX MHBECTULINK B CTPa-
Hax CHI

MB® — MexayHapoAHbIli Ba/llOTHbIV GOHA,

MI3C - Manble rmapo3neKTPOCTaHLMN

MA®D — menkoaucnepcHaa ¢pakuma, ApeBeCHOBOJIOKHK-
CTas NMTA CPeAHEeN NJI0THOCTH

MWL P® — MUHNCTEPCTBO MHOCTPaHHbIX aen Poccnn-
ckon depepauum

MEPKOCYP - HO)XHOaMepMKaHCKNN 06N pbIHOK
MCB - Manbii U cpeaHuit BusHec

MC®O - MexayHapoaHble CTaHAAPTbl GPMHAHCOBOW OT-
YeTHOCTH

M®CA - MexayHapoaHbIi GoHA cnaceHma Apana
HA®DTA - CeBepoamepurKaHCcKoe cornatleHue o ceoboa-
HOW TOprosne

HMA — HeMaTepuaibHble aKTUBbI

OAO - OTKpbITOE aKLoHepHoe 06LecTBO, 04Ha 13
OpraH13aLMOHHO-NPaBOBbIX GOPM, B KOTOPbIX OCYLLECT-
B/ISIOTCA PErMCTPALMSA N [EATESIbHOCTb FOPUANYECKNX JINLL
OOH - OpraHusauma O6beanHeHHbIX Hauumi

O3CP - OpraHn3sauna 3KOHOMMYECKOro COTpyaHNYeCcTBa
1 pasBuTUA

MPOOH - MNporpamma passutma OpraHunsaumm O6beau-
HeHHbIX Hauun

PAH - Poccunickas akagemus Hayk

POCHAHO - locynapcTBeHHaa KoMnaHua «Poccuickan
KOPNOpaLMsa HAHOTEXHOIOT NI

CHI - Cogpy>kecTBO HEe3aBMCMMbIX FOCYA3PCTB

CMNEKA - CneumnanbHan nporpamma OOH anf 3KOHOMKUK
LleHTpanbHOM A3nn

ACF — EurAsEC Anti-Crisis Fund

ADB - Asian Development Bank

CB - Commercial bank

CHP - Combined heat and power plant

CIS - Commonwealth of Independent States

CIS IAEx — CIS International Association of Exchanges
CPI - Consumer Price Index

CU - EurAsEC Customs Union, a form of trade and
economic integration of Belarus, Kazakhstan and Russia
EBRD - European Bank for Reconstruction and
Development

EDB - Eurasian Development Bank

EEC - Eurasian Economic Commission

EU - European Union

EurAsEC - Eurasian Economic Community

FS - Financial sector

FTA - Free trade area

FIID — Kazakhstan State Program of Forced Industrial-
Innovative Development

GDP - Gross Domestic Product

HPP — Hydro power plant

ICMA - International Capital Market Association

IDB - Islamic Development Bank

IFAS — International Fund for Saving the Aral Sea

IFRS — International Financial Reporting Standards

IMF — International Monetary Fund

ISDA - International Swaps and Derivatives Association
JSC - Joint Stock Company, a form of company
ownership

LLP - Limited Liability Partnership, a form of company
ownership

MDF - Medium Density Fibreboard

MERCOSUR - Common market of the South

MRIF — Macquarie Russia and CIS Infrastructure Fund, a
private equity fund

NAFTA - North American Free Trade Agreement

OECD - Organisation for Economic Cooperation and
Development

0JSC - Open Joint Stock Company, a form of company
ownership

PEF - Private equity fund

RAS - Russian Academy of Sciences

ROA - Return on Assets, the ratio of a company’s net
profit less interest on credit to its total assets

ROE - Return on Equity, the ratio of net profit to equity
RUSNANO - Russian Corporation of Nanotechnologies, a
state company

SES - Single Economic Space, a form of integration of
the Customs Union countries: Belarus, Kazakhstan and
Russia

SHPP - small hydroelectric power stations

SME - Small and medium enterprises

SPECA - UN Special Programme for Economies of
Central Asia

TAF - EDB Technical Assistance Fund
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CLUA — CoeguHeHHble LLUTaTbl AMepunku

TOO - TOBapuLLECTBO C OFPAaHNYEHHOM OTBETCTBEHHO-
CTb}0, OAHA 13 OPraHM3aLMOHHO-NPaBOBbIX GOPM, B KO-
TOPbIX OCYLLECTB/IAETCA PErncTpaLma u 4esTeIbHOCTb
OpUANYECKNX NN,

TC — TaMoeHHbIV coto3 EBpA33C, dopMa TOpProso-
3KOHOMWYeCKoWn nHTerpaunm benapycn, KasaxcraHa u
Poccum

TIL, - Tenno31eKTpoLeHTpa b

DOUWNP - locynapcTBeHHas nporpammMa ¢bopcMpoBaHHOIO
WNHAOYCTPUANbHO-MHHOBALMOHHOIO pa3BuTUS B KasaxcTaHe
OMNU - doHA NPAMbIX MHBECTULMI

®C - dGMHAHCOBBIN CEKTOP

PTC - DoHpA TexHMYecKoro cogenctama EABP

LI EABP — LIeHTp MHTErpaLMoHHbIX ccienoBaHnin EABP
OCKATO OOH - DkoHOMMYeCKas 1 coumanbHaa KOMUC-
cna ana Asmnm u Tuxoro okeaHa OpraHusaumm O6beau-
HeHHbIX Hauun

ICMA - International Capital Market Association

ISDA - International Swaps and Derivatives Association
MRIF — doHA NpsaMbIX MHBECTULMIA Macquarie Russia and
CIS Infrastructure Fund

ROA - ko3pduumeHT peHTabenbHOCTH akTMBOB (Return
on assets), OTHOLLEeHME YNCTOM NpMbbIIN KoMMNaHnn 6e3
y4eTa NPOLEHTOB MO KpeanTam K ee CYMMapHbIM aKTUBaM
ROE - foxoAHOCTb co6CcTBEeHHOro KanuTana (Return on
equity), oTHoLLEHNe YncTor NpmnbbIN K CO6CTBEHHOMY
Kanurtany

UN - United Nations Organization

UN ESCAP — UN Economic and Social Commission for
Asia and the Pacific

UNDP - UN Development Programme

US - United States of America

Vnesheconombank - Bank of Development and Foreign
Economic Affairs, a Russian state corporation

WB - World Bank



KOHTAKTHASA CONTACT
NHOOPMALIS DETAILS
LUTa6-kBapTHpa Headquarters

Pecny6nnka KaszaxctaH, 050051
r. Aamarbl, Np-T JocTbIK, 4. 220
Ten.: +7 (727) 244 40 44

dakc: +7 (727) 244 6570
E-mail: info@eabr.org

CanT: www.eabr.org

®dununan B CankTt-NMeTtepbypre

Poccunckaa ®epepaums, 191014

r. CaHkT-NeTepbypr, yn. NapagHas, 4. 7

Ten.: +7 (812) 320 44 41,320 44 45,320 44 46
dakc: +7 (812) 329 40 41

MpepcTaBuTeNnbCTBO B I. ACTaHe
Pecnybanka KasaxctaH, 010000

r. ActaHa, yn. KyHaesa, 4. 33
BusHec-ueHTp «AcTaHanbik», 11-1 3Tax
Ten.:+7 (7172) 55 84 84

®dakc: +7 (7172) 55 84 85

MpepcTaBuTeNnbCTBO B I'. BUliKeke
Kbiprbizckasa Pecnybanka, 720040

r. buwkek, 6yn. IpknHANK, 4. 21
Ten.: +996 (312) 66 04 04

dakc: +996 (312) 66 21 46

MNMpepcTaBuTeNbLCTBO B I. [lywaHbe
Pecnybnunka TaaXuKuncrau, 734012
r. AywaHb6e, ya. AitHu, 4. 24a
BusHec-ueHTp «C. A. C.», 4-11 3TaxX
Ten.: +992 (44) 640 04 45

dakc: + 992 (44) 640 04 46

MpepcTtaButenbCcTBO B I. EpeBaHe
Pecnyb6aunka Apmenusa, 0010

r. EpeBaH, yn. B. CaprcaHa, 4. 26/1
BusHec-LueHTp «3pebyHu-Mnasa», opumc 811
Ten.: +374 (10) 54 01 02

®dakc: +374 (10) 54 13 52

MpepcTaBuTeNbCTBO B I'. MUHCKE
Pecny6nuka Benapycb, 220030

r. MUHCK, y/1. MAacHKKoBa, 4. 70, odurc 310
Ten.:+ 375 (17) 306 54 64

®dakc: + 375 (17) 306 54 65

MpepcraBsuTesibcTBO B . MockBe
Poccuinckas @epepauns, 109240

r. MockBa, bosnblwon BatuH nep., 4. 3
Ten.: +7 (495) 258 27 60, 645 04 45
dakc: +7 (495) 645 04 41

220 Dostyk Ave., Almaty
050051, Republic of Kazakhstan
Tel.: +7 (727) 244 40 44

Fax: +7 (727) 244 65 70

E-mail: info@eabr.org

Website: www.eabr.org

St. Petersburg Branch

7 Paradnaya St., Saint Petersburg

191014, Russian Federation

Tel.: +7 (812) 320 44 41,320 44 45,320 44 46
Fax: +7 (812) 329 40 41

Astana Representative Office
Astanalyk Business Centre, 11th floor
33 Kunayev St., Astana

010000, Republic of Kazakhstan

Tel.: +7 (7172) 55 84 84

Fax: +7 (7172) 55 84 85

Bishkek Representative Office
21 Erkindik Blvd., Bishkek
720040, Kyrgyz Republic

Tel.: +996 (312) 66 04 04

Fax: +996 (312) 66 21 46

Dushanbe Representative OFffice
C.A.C. Business Centre, 4th floor
24A Aini St., Dushanbe

734012, Republic of Tajikistan
Tel.: +992 (44) 640 04 45

Fax: + 992 (44) 640 04 46

Yerevan Representative Office

Erebuni Plaza Business Centre, office 811
26/1 Sargsyan St., Yerevan

0010, Republic of Armenia

Tel.: +374 (10) 54 01 02

Fax: +374 (10) 54 13 52

Minsk Representative Office

70 Myasnikov St., office 310, Minsk
220030, Republic of Belarus

Tel.: + 375 (17) 306 54 64

Fax: + 375 (17) 306 54 65

Moscow Representative Office
3 Bolshoy Vatin Lane, Moscow
109240, Russian Federation

Tel.: +7 (495) 258 27 60, 645 04 45
Fax: +7 (495) 645 04 41
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