©

EBpa3unckuu baHk Pa3Butuna

rogoBON OTHET
ANNUAL REPORT







COAEPXAHNE

roaoBOW OTHET 2015

ONTEN

OBPALLIEHNE
MNPEACELATENA MPABIEHNA

EABP B 2015 TOLY:
OCHOBHBIE KOPTMOPATBHBIE COBBITUA

COCTOAHNE SKOHOMWNK TOCYOAPCTB —
YYACTHVMKOB BAHKA B 2015 TOY

KPEAVNTHO-NHBECTVLIMOHHAA
OEATENTbHOCTb EABP
Pecnybnnka ApMeHns
Pecnybnnka benapycb
Pecnybnnka KazaxcTaH
Kelproiackast Pecnybnuka
Poccuirckaa depepaums
Pecnybnnka TagxmkmctaH

COUNATTEHO-OKOHOMUHECKME
PESYJIbTATBI AEATENIBHOCTW EABP

OCHOBHBbBIE ®DMHAHCOBbBIE
PESVYIIBTATBI JEATE/TBHOCTA

JEATEIBHOCTb HA ®VHAHCOBbIX
PBIHKAX N PEIHKAX KATTUTAJTA

YMNPABITEHVIE PUCKAMA

YMNPABJTIEHVE CPEACTBAMYI EBPA3MINCKOIO
DPOHIA CTABUITNSALIN N PABBNTUA

POH TEXHNYECKOIO COAEMCTBMA

NHOOPMALIMIOHHO-AHATTUTUHECKAHA
JEATENIbHOCTBb

CTAHOBJIEHME BAHKA KAK TIPM3HAHHOTO
MEXOYHAPOAHOIO BAHKA PA3BUTINA

OPTAHMBALIMIOHHOE CTPOUTENIBCTBO
N TTONNTUKA B OBJIACTM
YMPABJTIEHNA MEPCOHATIOM

DOUHAHCOBAA OTHETHOCTb

4
Il
10

18

]
13
24
b
b
!l

il
3

4]
46
dl

ab
bl

b

Il
12

MESSAGE FROM THE
CHAIRMAN OF THE MANAGEMENT BOARD

EDBIN 2015:
MAIN CORPORATE EVENTS

ECONOMIC SITUATION IN EDB
MEMBER STATES IN 2015

EDB’'S LENDING AND
INVESTMENT ACTIVITY
Republic of Armenia
Republic of Belarus
Republic of Kazakhstan
Kyrgyz Republic
Russian Federation
Republic of Tajikistan

SOCIAL AND ECONOMIC EFFECTS
OF EDB'S ACTIVITIES

KEY FINANCIAL PERFORMANCE
INDICATORS

ACTIVITY IN FINANCIAL AND
CAPITAL MARKETS

RISK MANAGEMENT

MANAGING EURASIAN FUND FOR STABILISATION
AND DEVELOPMENT

TECHNICAL ASSISTANCE FUND

RESEARCH AND
ANALYSIS

EDB EVOLVING AS A REPUTABLE
INTERNATIONAL DEVELOPMENT BANK

ORGANISATIONAL DEVELOPMENT
AND HUMAN RESOURCE
MANAGEMENT POLICIES

FINANCIAL STATEMENTS




CMCOK NCMONBb3YEMbIX ABBEPEBUATYP 11 COKPALLIEHIY

ABP — Asnarckuii 6aHk pa3Butia

AO - akuyoHepHoe 06LecTBo, oaHa 13
OpraHn3auoHHO-NPaBOBLIX POPM, B KOTOPbIX
OCYLLECTBNAIOTCA perncTpaunsa 1 eaTenbHOCTb
IOPUONYECKNX UL,

BPUKC - rpynna v3 naty O6ICTPOPa3BUBAIOLLMXCA
cTpaH: bpasunusa, Poccua, MHana, Kntam,
tOxHO-AdpurkaHckaa Pecnybnuka.

BBI — Bai0BOW BHYTPEHHWA NPOAYKT

F'A OOH - leHepanbHas Accambnes OOH

FHO - rocygapcTBeHHas HeKOMMEPYECKaa OpraHn3aLms
MAC — rMaposanekTpocTaHLUma

EABP - EBpasuiickuii 6aHk passutuns

EAJC - EBpasuniickuii SKOHOMUYECKIMIM COL03

EBPP — Esponenckuii 6aHK PEKOHCTRYKLMY 1 Pa3BUTUSA
EC — EBponenicknii cotos

E®dCP - Espasniickuii GoHa cTabunmsaumm 1 passutia
EJK - EBpasniickan akoHOMUYecKkas KOMUCCUs

3A0 - 3aKpbITOE akUMOHEPHOE OOLWECTBO

KHP - Kutaiickaa HapogHaa Pecnybnuka

MBM CHI — meToanky BbiNONHEHNA UamepeHuin CHI

MWUICA (IIASA) — MexayHapoaHblii MHCTUTYT
NPUKNaAHOro CUCTEMHOIO aHanmaa

MC®O - mexayHapoaHble cTaHaapTel GUHaHCOBOM
OTYETHOCTH

HUP E3K - Hay4HO-nccnenosarensckad pabora E9K

HIM — HekoMMepyeckoe NapTHEPCTBO

OOH - OpraHuzauma O6beamnHeHHbIX Haumin

ADB - Asian Development Bank
BRICS — an association of five major emerging
national economies: Brazil, Russia, India,
China and South Africa

CIS - Commonwealth of Independent States

DSGE - Dynamic Stochastic General
Equilibrium

EBRD - European Bank for Reconstruction
and Development

EDB - Eurasian Development Bank

EEC - Eurasian Economic Commission

EEU — Eurasian Economic Union

EFSD - Eurasian Fund for Stabilisation and
Development

EU - European Union

EurAsEC — Eurasian Economic Community

EVE - Economic valuation of equity

GDP - Gross Domestic Product

HPP — Hydro power plant

ICMA - International Capital Markets
Association

IDB - International development bank(s)

IFRS - International Financial Reporting
Standards

IIASA - International Institute for Applied
Systems Analysis

ISDA - International Swaps and Derivatives
Association

KZT - Kazakh tenge




MPOOH - MNporpamma passutua OpraHusaumm
ObbeanHeHHbIx Hauwmin

PENO (repo - repurchase agreement) —

BWA, CAENKN, MPW KOTOPOW NPOAaloTCA LEHHbIE
Oymary 1 OHOBPEMEHHO 3ak/lo4aeTcs cornalleHme
06 1x 06paTHOM BbIKyre No 3apaHee

OrOBOPEHHOW LIeHEe

P® - Poccuiickaa degepauns

CMM - cpencTtBa MacCoBOM MHMOPMaUMn

CHTI — CoapyxecTtBo HezaBucKMblx [ocynapcTs

TOO - T0BApPULECTBO C OrPaHNYEHHOM
OTBETCTBEHHOCTbLIO

DPTC — DoHA, TEXHMYECKOTrO COAENCTBMA

UB P® - LieHTpanbHbin 6aHk Poccuiickom
depepaumn

UWNWN — LIeHTp MHTErpauUMOHHbBIX NCCNea0BaHNN

LLOC - LllaHxalickas opraHmsaums
coTpyaHn4ecTBa

EVE - Economic Value Of Equity

DSGE - Dynamic Stochastic General Equilibrium

IIASA (MUNCA) - International Institute for
Applied Systems Analysis

ICMA - International Capital Markets
Association

ISDA - International Swaps and Derivatives
Association

ROA (Return on Assets) — K0O3pPULMEHT
peHTabenbHOCTY akTBOB

ROE (Return On Equity) — koadpduumeHt
peHTabenbHOCT COOCTBEHHOMO KanuTana

VaR (Value at Risk) — cToumocTHasa mepa pucka

MRF - Materials recovery facility

PEF — Private equity fund

REPO - repurchase agreement, a transaction
where securities are sold and an agreement is
entered into at the same time to repurchase them
at a predetermined price

ROA — Return on Assets

ROE - Return on Equity

RUB — Russian ruble

SCO - Shanghai Cooperation Organisation
SME - Small and medium-sized enterprises

TAF - EDB Technical Assistance Fund

UNDP - United Nations Development
Programme

UNECE - United Nations Economic Commission
for Europe

US - United States of America

VaR - Value at Risk

WB - World Bank




OBPALLIEHVE NMPEACELATENA MPABNEHNA

MESSAGE FROM THE CHAIRMAN OF THE MANAGEMENT BOARD

OBPALLEHKE
NPEACEAATENA NPABNEHUA

MESSAGE FROM THE CHAIRMAN

OF THE MANAGEMENT BOARD

2015 rog Bblpanca ona banka HENPOCTLIM: MPOAOIKAIOLLIEECH
yXyOLIEHNE BHELLIHE3KOHOMUYECKIUX YCNOBUI OKasano
HeraTMBHOE BIVAHME Ha S3KOHOMUKY rOCY1apCTB —
ydacTHrkoB EABP. Cneacterem aToro ctano CHUXeHue
VNHBECTULIMOHHOW akTMBHOCTW B PEMMOHE Onepaumii barka.

B cnoxusluencs cutyaummn EABP ckoHueHTpupoBan
BHVMMaHVE Ha Ka4eCTBE VHBECTULIMOHHOIO NopTdhens,
nepecMoTpe noaxoaa K GOPMUPOBAHNIO NMPOBU3NIA,

paboTe ¢ NPoBAEMHBLIMM aKTMBaMMN.

Takke 661 NPeanpUHAT PAA Mep MO COBEPLLEHCTBOBAHMIO
On3Hec-moaenn baxka: onTMMM3npoBaHa opraHM3aLoHHas
CTPYKTYPa, BHEAPEH NPUHUMM OTPACNEBOW Cneumuanusaunm,
O6GHOBNEHA MNONUTMKA 1 MPOoLEayPbl MO LENOMY psaay
KNIOYEBBIX HANPaBAeHWn. 3T Lark NO3BONSAT BhINTA

Ha yCTOM4MBLIN POCT NopTdena baxka n obecnevntsb
addekTnBHYIO peanusaumio Ctparterum baHka.

HecMoTpa Ha oTpuuaTeNbHbI GUHAHCOBLIV PE3ybTat No
ntoram roga, EABP nonHocTbio cnocobeH o6cnyxmnaTtb
CBOW 0693aTeNnbCTBa, MMEET YCTOMYMBOE GUHAHCOBOE
COCTOSIHME M NnaHvpyeT 06ecnednTb NPUOBITBEHOCTE CBOEN
NeaTenbHOCTX B OyayLem, HTo N03BONUT baHky urpatb
OAHY 13 KIIOYEBBIX POner Ha npocTpaHcTee EASC.

MNpencenarens lNpasneHus
Amutpuni MNaHkuH

The year of 2015 was not easy for EDB:

the continued worsening of the external environment
had a negative impact on its member economies.
This resulted in lower investment activity in the Bank’s
region of operations. In this situation EDB focused
on the quality of its investment portfolio, revised its
approaches to provisions and worked with non-
performing assets.

In addition, measures were taken to improve

the Bank’s business model. EDB has optimised

its organisational structure, introduced sector
specialisation, and revised its policies and procedures
for a whole range of key activities. These steps will
help to ensure sustainable growth of the Bank’s
investment portfolio and effective fulfilment of its
Strategy.

Despite the loss shown this year, EDB is fully capable
of servicing its liabilities, has a good financial
standing, and plans to generate profit in the future.
This will allow the Bank to play one of the key roles in
the EEU.

Chairman of the Management Board
Dmitry Pankin
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EABP B 2015 TOLY:

OCHOBHbIE KOPNOPATHBHBIE COBbITHA

EDB IN 2015:
MAIN CORPORATE EVENTS

3acepaHuna u peLueHus
CoBeTta BaHka

6 despana 2015 roga coCcTosN0OCh 04epeaHoOe O4HOE 3ace-
nanve CoseTa baHka. B ero pabote npuHsav ysactme:

* CO CTOPOHbI Pecnybnukin ApmeHun —
3aMEeCcTUTENb MUHUCTPA SHEPIETVIKA 1 NPUPOOHBIX
pecypcos Pecnybnnkmn ApmeHunn Viocnd VicasH;

* CO CTOPOHbI Pecnybnukin benapych —
MUHNCTP GUHAHCOB Bnaammp AMapuH;

* CO CTOPOHbI Pecnybnukmn KazaxctaH —
npemMbep-MrUHUCTP Pecnybnukn KasaxcTaH
Kapunm MacrmMoB, MUHUCTP GUHaHcoB baxbiT CyntaHos;

* CO CTOPOHbI Kbiprbi3ckom Pecnybnukm —
MUHNCTP prHaHcoB Onbra J1aBpoBa;

* CO CTOPOHbI Poccurckon ®epepaumm —
MUHNCTP GUHAHCOB AHTOH CrnyaHoB,
3aMeCTUTENb MUHUCTPA GUHAHCOB AMUTPWI MNaHKnH;

* CO CTOPOHbI Pecnybnuku TagxukmncTaH —
MUHNCTP drHaHCcoB ABaycanom KypOoHOB.

Coset banrka nsbpan Kaprma MacrmoBa npeacenarenem
Coserta barka v yteepann Imutpus MNaHknHa Ha AOIKHOCTb
npencenatens Npaenenna barka ¢ 18 despana 2015 rona.
Kpowme Toro, CoBeT baHka HagHaumn HOBbIM 3aMECTUTENEM
npencepnatena lNpasnexna banka Makcuma Kopxosa.

Meetings and Decisions
of EDB Council

On 6 February 2015, the Bank’s Council had its regular
meeting, attended by:

e |osif Isayan, Deputy Minister of Energy and
Natural Resources, Republic of Armenia;

¢ Vladimir Amarin, Minister of Finance,
Republic of Belarus;

e Karim Massimoy, Prime Minister, and Bahyt Sultanoy,
Minister of Finance, Republic of Kazakhstan;

e Olga Lavrova, Minister of Finance,
Kyrgyz Republic;

e Anton Siluanov, Minister of Finance, and Dmitry Pankin,
Deputy Minister of Finance, Russian Federation;

¢ and Abdusalom Kurbonov, Minister of Finance,
Republic of Tajikistan.

The Council elected Karim Massimov as its Chair and
approved Dmitry Pankin’s appointment as Chairman of the
Management Board from 18 February 2015. The Council
also appointed Maxim Korzhov as new Deputy Chairman of
the Management Board.




roaoBOW OTHET 2015

ANNUAL REPORT

CoseT baHrka ytBepaun ronosor otyeT [NpaBnerva baHka 3a The Council approved the Annual Report of the

2014 roa v uHaHCOBYIO OTHETHOCTL baHka 3a 2014 rona, Management Board for 2014 and EDB’s financial
statements for 2014.

B pabote cnenyiowero o4epegHoro O4HOro 3aceaaHns

Coserta barka, coctosaBueroca 28 asrycta 2015 roaa, The next regular meeting of the Council on 28 August

NPUHSK y4acTne: 2015 was attended by

® CO CTOPOHbI Pecnybnukn ApMEHNN — ¢ Gagik Khachatryan, Minister of Finance,
MUHNCTD GUHAHCOB [arvk Xa4aTpsH; Republic of Armenia;

* CO CTOPOHbI Pecnybnukn benapycb — e Vladimir Amarin, Minister of Finance,
MUHUCTD BUrHaHCOB Bnaaummp AMapuH; Republic of Belarus;

* CO CTOPOHbI Pecnybnukn KazaxctaH — e Karim Massimoy, Prime Minister,
npemMbep-mMnHncTp Pecnybnvikm KazaxcraH and Bahyt Sultanov, Minister of Finance,
Kaprm MacrmMoB 1 MUHNCTP duHaHCOB baxelT CynTaHoB; Republic of Kazakhstan;

* CO CTOPOHbI Kblprbidcko Pecnybnvkm — e Adylbek Kasymaliyev, Minister of Finance,
MUHUCTP dhrHaHCOB Anbinbek Kachimanves; Kyrgyz Republic;

* CO CTOPOHbI Poccuiickon degepaumm — ¢ and Anton Siluanov, Minister of Finance, and Igor
MUHUCTP drHaHcoB AHTOH CunyaHoB 1 Finogenov, Advisor to the President of the Chamber
COBETHVK NpesuaeHTa ToproBo-nNpOMbILLIEHHOM of Commerce and Industry, Russian Federation.

nanatel Poccumn Nrops GUHOreHoB.
The Council decided to focus the Bank's operations on

CoBEeT NPUHAN PeLlEHNEe CKOHUEHTPUPOBATb AEATENBHOCTb promising projects to attain the objectives of EDB as an
BaHka Ha nepcnekTUBHbIX NpoekTax, koTopble 6yayT chno- international development bank fostering integration
cobCTBOBATh peanniaumn 3agay baHka kak mexayHapoa- and industrial cooperation in the region. The Council
HOro BaHKa pPasBUTUS, akTUBHO COAENCTBYIOLLErO PasBUTUIO also instructed the Management Board to have
VNHTErPaLVIOHHbBIX MPOLECCOB M NPOMBILLIIEHHOW KOOnepaun consultations on expanding the Bank’'s membership

B pernoHe. CoseT oan nopyyeHne lNpasneHnio baxka npo- and enhancing cooperation with other international
BECTV KOHCYIbTALWY MO PACLUVPEHMIO COCTaBa y4aCTHNKOB financial institutions.

BaHka 1 yC1neHuio B3aMMoaencTBISA C APYrMU MEXayHa-

POAHBIMY GUHAHCOBBIMU OPraHN3aUIMU. Konstantin Limitovskiy was appointed as new Deputy
Chairman of the Management Board at this meeting.

HoBbiM 3amecTutenem npeacenarens lNpasnenuns baHka Ha

naHHom 3aceparuy Coseta baHk Obin HadHaveH KOHCTaHTUH In addition to the meetings in praesentia, the Bank's
JIMMUTOBCKUN. Council held two special votes in absentia in 2015in
writing. As a result of these votes, Ruslan Malikov
Momrmo o4HbIxX 3acenaqHnin Coeeta barka, B 2015 roay was appointed as Head of the Bank’s Internal Audit
COCTOSI0Ch 2 BHEOHEPEAHbBIX FON0COBaHWa YneHos CoseTa Service, and Andrey Chernenko as Deputy Chairman

baHka, NpoBeAeHHbIE NyTEM MMCBMEHHOIO 3a04HOI0 ONpoca of the Management Board.
4neHoB Coseta baHka, No pesynbraram KoTopbix Pycnan Ma-

JIMKOB OblNT HA3HAYEH Ha JOMKHOCTL pykoBoamTens Cnyxobl

BHYTPEHHErO ayamTta baHka, a AHApen YHepHEeHKO — Ha A0X-

HOCTb 3amecTuTend npeacenarens [Npasnenvd baHka.
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N3ameHeHunsd B cocTaBe
CoBeTa BaHka

B Tevenune 2015 rona coctas Coeta barka npetepnen
crnenyloLve KaapoBble N3MEHEHNS:

* B despane 2015 roga nocTaHoBNeHUEM [1paBuTenb-
cTBa Pecnybnuky KagaxcraH NoIHOMO4YHBIM NpeacTa-
BuTenem Pecnybnukn KagaxcrtaH B Cosete baHka 6bin
HasHayeH NpemMbep-MUHNCTP Pecnybnvkmn KasaxcraH
Kapvm MacrmoB, 3amectutenem NoNHOMOYHOrO npem-
cTaBuTena Pecnybnunkn KasaxctaH B CoseTe baHka —
MUHNCTP dpuHaHcoB Pecnybnnku KazaxctaH
BaxblT CyntaHos (BMecTo AnbbepTa Pay);

e BMapTe 2015 roga pacnopsekeHnemM npaBuTensCTBa
Poccurickon depepaunn 3aMecTuTenem
NOSHOMOYHOrO NpeacTaBuTens Poccuiickon Peaepa-
umm B CoeTe baHka HazHaueH Vropb PUHOreHoB
(BMecTo AMmuTpng lNaHkmHa);

e BMae 2015 roga ykasom npeauaeHTa Kblprbi3ckom
Pecnybnukin Agpin6ek KaceimManves Obin Ha3HavYeH
MUHNCTPOM DUHAHCOB Pecnybnvikmn Kelprbi3CTaH 1
aBTOMaTU4EeCKN BBEeAEH B cocTaB CoBeTa B kKa4eCTBe
MOSIHOMOYHOIO NPEACTAaBUTENA. 3aMeCTUTENEM NON-
HOMOYHOro NpeacTaBnTena Kolprbiackor Pecnyonvku B
Cogete barka B HOA0pe 2015 ropa Ha3Ha4YeH MUHNCTP
9KOHOMUKM Ap3blbek Koxowwes (BMecTo Onera lMaH-
KpaTosa).

3acepaHusa n pelueHus
MpaBneHus BaHka

B Teyenne 2015 ropa coctoanock 56 3acenanui MNpasneHus
BaHka, Ha KOTOPbLIX paccMaTpPUBaIMCh BONPOCH TEKYLLEN
nesarensHocTu barka, a takke 15 3acenaHu no BonNpocam
ynpasneHvsa cpeacTeamu Espasumiickoro honaa ctabunmsa-
LW 1 Pa3BUTUSA.

Changes to the
Bank’s Council

In 2015, the following changes took place in the
composition of the Bank’s Council:

e in February 2015, by Resolution of the Government of
the Republic of Kazakhstan, Karim Massimov, Prime
Minister of the Republic of Kazakhstan, was appointed
as Plenipotentiary Representative of the Republic of
Kazakhstan at the Bank’s Council and Bahyt Sultanoy,
Minister of Finance, as Deputy Plenipotentiary
Representative of the Republic of Kazakhstan (replacing
Albert Rau);

e in March 2015, by order of the Government of the
Russian Federation, Igor Finogenov replaced Dmitry
Pankin as Deputy Plenipotentiary Representative of the
Russian Federation at the Bank’s Council;

¢ in May 2015, by Decree of the President of the
Kyrgyz Republic, Adylbek Kasymaliyev was appointed
as Minister of Finance of the Kyrgyz Republic and
automatically became a member of the Council as
Plenipotentiary Representative. In November 2015,
Arzybek Kozhoshev, Minister of Economy, replaced Oleg
Pankratov as Deputy Plenipotentiary Representative of
the Kyrgyz Republic at the Council.

Meetings and Decisions of the
Bank’s Management Board

In 2015, EDB's Management Board held 56 meetings
to discuss the Bank’s day-to-day operations and
fifteen sessions to discuss managing the financial
resources of the Eurasian Fund for Stabilisation and
Development.
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N3meHeHunda B cocTaBe
MpasneHus BaHka

B 2015 roay nponsoLunyv cneaytowme n3amMeHeHns B
cocTtage NpasneHns baxka:

* B (eBpane npekpalleHel NOJHOMOYNS NpeacenaTens
MpaeneHus baxka Mropst GrHOreHoBa 1 3amectutens
npencenatens lNpaenenva barka Kanata Jocmykame-
TOBA;

e Takxe B Gespane Makcum KopxoB Obil HadHa4YeH Ha A0xX-
HOCTb 3aMmecTuTena npeaceparens NpaesneHna baHka;

° VIONE 1 aBrycTe Ha A0/MKHOCTN 3aMecTuTenen npeacena-
Tend MNpasneHns Baxka 6binu yTBEPXAEHbI AHApen HYep-
HEHKO 1 KOHCTaHTVH JTMMUTOBCKI,

* HOsOpe 1 gekabpe 3aBepnan CBoK paboTy B baHke uneH
Mpasnenns Bnaaummp ACUHCKNN, 3aMeCTUTENb NPeace-
narens [Npasnenua 'eHHaann Xyxnes 1 YneHr MNpaBneHns
MaguHa Tneybaesa.

Changes in the
Bank’s Management Board

In 2015, the following changes were made to the Bank’s
Management Board:

e |In February, Igor Finogenov stood down from the position of
the Chairman of the Bank’'s Management Board and Kanat
Dosmukametov from the position of the Deputy Chairman of
the Management Board.

e Also in February, Maxim Korzhov was appointed as Deputy
Chairman of the Management Board.

¢ InJuly and August, Andrey Chernenko and Konstantin
Limitovskiy were appointed as Deputy Chairmen of the
Management Board.

¢ In November and December, Board member Viadimir
Yasinsky, Deputy Chairman of the Management Board
Gennady Zhuzhlev and Board member Madina Tleubayeva
discontinued their work at the Bank.
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ECONOMIC SITUATION IN EDB MEMBER STATES IN 2015

COCTOAHME IROHOMMHK

[OCYAAPCTB - YYACTHUHKOB bAHKA B 2015 1oAY

ECONOMIC SITUATION

IN EDB MEMBER STATES IN 2015

YxyaleHne BHeLHE3KOHOMMYECKMX YCNOBNIA B TeHEHMEe
2015 ropa okasano HeratMBHOE BAVSIHWE Ha UTOrOBLIE
nokasartesin aKOHOMWUYECKOro pocTa BOMbLLINHCTBA FOCy-

0apcTB — y4acTHVKoB EABP. OCHOBHBEIM QakTopOoM ABASNOCH

CHWXEHVE MUPOBBIX LIEH HA CbIPbEBLIE TOBAPHI. [ageHne
LeHbl Ha HedTe Mapkn Brent B 2015 roay no cpaBHEHUIO C
2014 ropom coctaBuno 47%. HeratuBHbI 3pdEKT co-

KpalleHW1s LLEeH Ha CbipbEBLIE TOBAPbI YCUNEH NPOANEHNEM
pexmnMa CaHKLMM CO CTOPOHbLI 3anaaa npoTve Poccum, H4To
COXPaHAN0 OrpaHnNYeHnsa onsa Belxoa POCCUMCKUX KOMMaHUM

Ha MexXayHapOodHble PbIHKK KanuTasa.

PeanbHbln cekTOp: cokpalieHue BBI
Ha PoHe NnageHns LeH Ha HePTb

Ha ®oHe nageHnst MMpOBOW LeHbl Ha HEDTb 1 MPOANEHNS

pexXmMa CaHKUMn B CTpaHax — akcrnopTepax HedTn 1 rasza

OMHamyika akoHoOMKYeckor akTueHocTy B 2015 roay 3amen-
nunace. Hanbonee saMeTHOE CHIKEHWE 9KOHOMNYECKOrO
pocTa npounaowno B Poccun. Manexve BBl n3-3a ocnabne-

HNA I'IOTDeGJ'IeHI/Iﬂ [NOMOXO34ANCTB U COKPaLLIEHUSt MHBE-

CTULMIA AOCTUMNO, MO NpeaBapuUTenbHeiM oueHkam, 3,7% B
2015 roay no cpaBHeHuto ¢ poctom 0,6% B 2014 roay. PocT
BBI1 B KazaxctaHe COXpaHWICsa Ha NoNoXUTENBHOM YPOBHE,
NOCTUMHYB MUHMMAaIbHbIX TEMMOB 3a NocneaHne 5 net, npu
39TOM OCHOBHbIM HEraTUBHBEIM PAaKTOPOM CO CTOPOHbI Npe/-
NOXEHNS CTaN0 CHUKEHNE A00bIHM HEDTU 1 XENE3HBIX PYA,
a Co CTOPOHbI CNpoca — cokpallleHne KoHeYHoro noTpebine-

HVA B pesynbTaTe 3aMenfieHrs pocTa peasnbHbX JOXOA0B
HaceneHus.

The worsening external environment in 2015 had a
negative impact on economic growth in most EDB
member states. The main factor was the decline in
world prices of raw materials. In 2015, Brent oil prices
fell by 47%, compared to 2014. The negative effects of
declining commodity prices were exacerbated by the
extension of Western sanctions against Russia and,
therefore, continued restrictions on Russian companies’
access to international capital markets.

Real Sector: GDP Decrease
against Falling Oil Prices

In 2015, the declining world oil prices and the extension
of sanctions slowed down economic activity in the

oil and gas exporting countries. Russia’s decline

in economic growth was the most noticeable. The
decrease in GDP due to lower household consumption
and reduced investment reached, according to
preliminary estimates, 3.7%, compared to a growth of
0.6% in 2014. In Kazakhstan, GDP growth remained
positive, but it was the lowest in the recent five years.
The main negative factor on the supply side was
reduced oil and iron ore production and on the demand
side lower consumption due to a decrease in the
population’s real incomes.
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Ha pocte BBI1 cTpaH — akcnopTepoB TRYA0BbIX PECYPCOB BO GDP growth in the labour exporting countries

MHOIOM CKa3afioCb NajeHe 3KkOHOMMYECKOro pocTa B Poc- was affected, to a significant extent, by Russia’s

cuu, ocnabneHne poccuitickoro pybna n nageHne o6bemMoB declining economic growth, the weakening Russian
NEeHEXHbIX NePEeBOAO0B. YCTONUMBLIE TEMMBLI POCTA GU3MYe- rouble, and lower money remittances. In Armenia
CKVX 06BEMOB 3KCNOPTa ABMIVCH OCHOBHBIM UCTOYHWKOM the main growth driver was the stable increase
9KOHOMMYECKOro pocTa APDMEHNN, B TO BPEMSA Kak OCHOBHYIO in physical exports, while in Tajikistan economic
NOOOEPXKY POCTY SKOHOMMKN TaXnKMcTaHa okasanu CTpoum- growth was ensured primarily by the construction
TEJNbHbIA CEKTOP 1 MPOMBILLNEHHOCTb. B KbipreldctaHe nocne and industrial sectors. In Kyrgyzstan, after high
BbICOKMX Nnokasarenen pocta BBl B nepsomM nonyroamm poct growth rates in the first six months, GDP began to
BBl ctan 0eMoHCTpMpOBaTh 3HAYNTENBHOE 3aMelIeHNe slow down significantly because of a decline in gold
13-3a CoKpalleHns akcnopTa 3ono0T1a. Pecnybnvika benapycb exports. In 2015, shrinking investment activity and

B 2015 roay cTonkHynack ¢ Hanbonee rnyboknm cnagom consumption expenditure in Belarus made it face the
B 3KOHOMUKE 3a nocneanme 10 NeT, Y4TO CBA3AHO CO CHUXE- deepest economic recession in the recent ten years.
HNEM MHBECTULMOHHOM aKTUBHOCTM 1 PACXO0B Ha TEKYLLEE Preliminary estimates suggest that its GDP went down
notpebnenne. CHxenne BBl B 2015 roagy, no npeasapu- by 3.9% in annual terms, compared to a growth of
TeNbHbIM AaHHbIM, COCTaBUIO 3,9% B rOA0OBOM BbIPAXEHWN 1.6% the previous year.

no cpaBHeHMIO ¢ pocToM 1,6% B 2014 roay.
According to preliminary estimates, the total decrease
B uenom no ctpaHam — y4actHmuam EABP cokpatleHme BBI in EDB member states’ GDP was 3.2% in 2015. This

B 2015 rony, N0 NpeaBapuUTeNbHbIM AaHHLIM, 00CTUMTO 3,2%, suggests that economic situation has worsened
4TO ABNFETCA CYLLUECTBEHHBIM YXYLLIEHVEM SKOHOMNYECKOM significantly compared to 2014, when EDB countries’
cUTyaummn No CPaBHEHWIO C NPedblayLnM roaoMm, koraa BBI GDP grew by 1.1%.

cTpaH EABP Beipoc Ha 1,1%.

Budget: Decrease in Income
BiopxeT: nageHve AOXoA0B Outpaces Expenditure Cuts
onepexaeT CoKpaLleHne pacxonos

The significant decline in world prices of raw

3HAUNTENBHOE CHIKEHME MUPOBBIX LIEH Ha ChlPbEBbLIE materials, which are the main source of export and
TOBapsbl, KOTOPbIE ABNSOTCH OCHOBHbBIM MCTOYHUKOM 3KCMOPT- fiscal revenues for EDB member countries, also

HbIX 11 BI04XETHBIX 40X0A40B CTpaH — y4acTHuL, EABP, Takxe affected their government budgets in 2015. In most
oTpasunocs B 2015 roay Ha COCTOAHUM FOCYAaPCTBEHHbIX member states budget balances worsened year-on-
Ol00XeTOB. BanaHckel rocyaapCTBEHHbIX OI0AXETOB OONbLLINH- year because of lower revenues due to the economic
CTBa CTPaH — y4acTHUL, baHka yxyawmnmch no CPaBHEHNIO slowdown, reduced money remittances, negative

C aHanorunyHbiM nepronom 2014 roga Ha GOHe naaeHua changes in the external environment, and declining
[10XO40B, CBA3AHHOIO C 9KOHOMWYECKMM CrnagoM, Cokpa- foreign trade.

LeHnemM AeHEeXHbIX NepeBoaoB, HeratMBHbIM M3MEHEHNEM
BHELLIHE3KOHOMMNYECKIX YCNOBWIA 1 NafeHNeM BHELLHErO
ToBapoobopoTa.




TOAHNE SKOHOMUK FTOCYAAPCTB — YHACTHMKOB BAHKA B 2015 TO4Y

TUATION IN EDB M

MBER STATES IN 2015

CHUXEHMe LeH Ha HedTb Takke HeraTBHO CKasanoch Npe-
x[e Bcero Ha goxonax oioaxerta Poccunn n Kasaxcrana. B
Poccun gesanbeauysa pyons 1 Bbicokas MHOAALMA 0T4acTu
KOMMNeHcnpoBav 3 dEKT OT NafeHns UeH Ha HedTb, B pe-
3ynbTarte 4Yero oepuunt peaepansHoro GioaxeTa no UToram
npoLwnoro roga cocrasun 2,6% BBI1. B KazaxctaHe co-
KpalleHne HanoroBbix MOCTYMNEHNI ObINO OTHACTM KOMMEH-
CMPOBAHO yBENMYEHNEM TPaHCHEPTOB 13 HauMOHaIbHOTO
PoHAOa, a Takxe AeBanbBaLyMen TeHre BO BTOPOW NONOBUHE
2015 ropa. B benapycu 6ioaxeT no utoram roga éyaet
cBefeH ¢ NpodUUUTOM BO MHOrOM 61arogapst 9KCrnopTHLIM
NOLWAMHAM Ha HeDTENPOAYKThI, KOTOPLIE paHee Nepedncns-
MChk B B104XeT Poccum, HO NO COrnalleHmio B MPOLLIOM roay
OblV NOAHOCTBIO OCTaBNEHbl B BloaxeTe benapycu.

MnaTeXxHbliA 6anaHc:
cCoKpallieHue uMmnopTa u ToeapoodopoTa

MoMUMO yxyaLeHNs BI0KETHOM CUTyaumm, CTPaHbl — y4acT-
HuLpl EABP Takxe CTONKHYINCH C yXyOLEeHUEM COCTOAHUSA
nnaTexHbix 6anaHcoB, YTO 0TYacTV ObINO CBA3AHO C He-
61aronpUsTHEIMY BHELIHESKOHOMUWYECKMMI YCNIOBUSMU, a
Takxe HebnaronpPUATHOW ANHAMUKOWN NO CHETY PUHAHCOBBIX
onepaunn n3-3a cokpauleHa NpruToka MHBECTULMIA. [1pn
9TOM, HECMOTPS Ha CHUXEHWE LEH HA SHEPTOHOCUTENN 1
MeTanbl, 6anaHc BHelHe Toproean B periore 8 2015 roay
B Uuenom ynydmncsa. OCHOBHOW NPUYMHON TaKOro Yy4llEHUs
ABNAIOTCA AeBaNbBaLUMS HALUMOHANBHOW BaMOTbl BO MHOMX
rOCyoapCTBax PernoHa 1 KOHCONMAaAUMa BHYTDEHHETO CNpOo-
ca, cnocobcTBOBaBLUNE BONEE CYLECTBEHHOMY COKpallle-
HUIO MMMOPTA MO CPABHEHMIO C 3KCMOPTOM NPAaKTUYECKM BO
BCEX CTpaHax.

Y akoHOMUKN Poccum n KasaxctaHa agantaums K M3MeHeHn-
AM BHELLIHEN KOHBIOHKTYPbBI HECKOJTbKO Pa3HUIach B CBA3N C
pasNMYUAMY B KypCOBOW NonuTtrke. baHk Poccun otnycTtmn
0BMEHHBIN KypC pyona B KoHue 2014 roga, 4To CMardmno
B/IVAHME BHELHX LOKOB Ha PeasbHbI CEKTOD 3KOHOMMKN.
MpodrUMT cHeTa TekyLLMX Onepaumin NPeBLICK Nokasartesb
APOLLAOro roAa, HECMOTPA Ha ABYKpPATHOE NaaeHuUe LUeH Ha
HedTb, MaBHbIM 0OPA30OM 3a CHET COKpaLLEeHWs MIopTa.

The declining oil prices also had a negative impact on
Russia and Kazakhstan’s fiscal revenues. In Russia,
the depreciation of the rouble and high inflation
compensated to a certain extent the effects of falling oll
prices and, as a result, the federal fiscal deficit stood
as 2.6% of GDP. In Kazakhstan, lower fiscal revenues
were compensated in part by higher transfers from the
National Fund and the depreciation of the tenge in the
second half of 2015. In Belarus, the budget will have

a surplus, largely due to export duties on oil products,
which were previously paid to Russia but were arranged
to remain fully in Belarus' budget under a last-year
agreement.

Balance of Payments:
Decreased Imports and Trade

In addition to the worsened fiscal situation, EDB member
states also faced deterioration in their balances of
payments, partly due to unfavourable foreign economic
conditions and adverse dynamics in financial account
balances because of lower investment inflows. However,
despite the declining prices of energy carriers and
metals, the region’s balance of trade improved in

2015. The main reasons for this were national currency
depreciation in many countries and the consolidation

of domestic demand, which fostered greater import
reductions compared to exports in practically all
countries.

Russia and Kazakhstan's adaptation to changes in the
external environment was somewhat different because of
differing foreign exchange policies. The Bank of Russia
let the rouble float in late 2014 and this alleviated external
shocks on the real sector. The current account surplus
was higher than in the previous year despite halved oll
prices, primarily due to reduced imports.




HauvoHaneHbIM 6aHk KazaxctaHa yaepxmnBan 0OMeHHbI
Kypc TeHre Ao asrycra 2015 roga, cokpaulas BaoTHbIE
pesepsbl. COKpalleHme 3KCnopTa 1 OTCYTCTBME COOT-
BETCTBYIOLLEN KOPPEKUMN UMMOPTA NMPWBENO K AeDNUATY
cyeTa TekyLMxX onepaumn nnatexHoro 6anaHca B 3,8 Mapn,
nonnapos CLUA no utoram AesATv MECSLLEB MO CPABHEHMIO
¢ 6,1 mnpag aonnapos CLUA npoduumTa 3a TOT Xe neprom,
MPOLLIOro roaa.

Uudnauuna: yckopeHue 3a cyert
adPekTa pesanbBaunm

Temnbl MHONAUMN B TOCYAAPCTBAX — y4acTHNKax baHka senn
cebqa pasHoHanpasfeHHo B TedeHre 2015 ropa. 3Ha4mTeb-
HbI POCT HAbMIO4ANCA B CTpaHax — akcnoptepax Hedt u
rasa, 4to 06BACHAETCS AeBanbBauveit kypca pyons B Poc-
cuu, roe Hensums nocturna 12,9% B roqoBOM BhlpaxeHum
Ha koHeu, aekabpa 2015 roga no cpasHeHuio ¢ 11,4% B pe-
kabpe 2014 roga. 3amegneHne MHPNSLUMOHHOO AaBNEHUs
no3BoMN0 LIB PD CHU3UTE KITIOHEBYIO MPOLEHTHYIO CTaBKy
Ha 7 NPOLEHTHBIX MyHKTOB B TedeHune 2015 roaa. VHpnsaums
B KasaxctaHe B pesyfbTarte npouleauero ocnabnenuns kypca
yckopunace 1 no utoram 2015 rona coctasuna 13,6% (7,4%
no utoram 2014 roaa). lNocne nepexoaa k pexmnmy cBoOOOAHO
nnaeatouero 06MeHHoro kypca HaupoHanbHbln 6aHk Kazax-
cTaHa ycTtaHoBMA 6a30BYIO CTaBKY Ha ypoBHE 12%), NOBLICKB
ee B Hosi0pe 10 16%.

B cTpaHax — akcnopTepax TpyaoBbIX PECYPCOB AMHAMMN-

Ka MHONAUMM B TEYEHWE rofa CHkanach. B pesynbtare
XECTKOW AEHEXHO-KPEAUTHON NOAUTUKN, CTABUNBHOIO
0BMEHHOrO Kypca ¥ CHU3MBLLErOCA BHYTPEHHEO CNpoca
nednaums B Apmennn 8 2015 roay coctasmna 0,1%, B 70
Bpemd kak B 2014 rogy nHdnaumsa cocrasmna 4,6%. B Keip-
rbIscTaHe nHenauma Ha koHew, 2015 roga coctasuna 3,4%
(10,5% Ha koHew, 2014 roga). B TagxukuctaHe MHGNsums
cHuaunack 0o 5,1% Ha koHew, 2015 roga (7,0% Ha koHel,
2014 ropa), 4emy B onpeaeneHHor cteneHy cnocobcTBO-
BasI0 CHIXKEHME LEeH Ha NPOAOBONLCTBME N HEPTENPOAYKTbI
Ha MUPOBLIX PbIHKaX.

The National Bank of Kazakhstan maintained the

tenge exchange rate until August 2015, depleting its
international reserves. Reduced exports and the lack of
corresponding import adjustments resulted in a current
account deficit of US $3.8 billion over the first nine
months, compared to a surplus of US $6.1 billion over
the same period of the previous year.

Inflation: Speed up
Because of Devaluation

Inflation rates in the Bank’s member states had

differing dynamics over 2015. In the oil and gas
exporting countries significant acceleration in inflation
can be attributed to rouble depreciation in Russia,
where inflation reached 12.9% in annual terms by end
December 2015 as against 11.4% at end-December
2014, Lower inflation pressure allowed the Central Bank
of Russia to reduce the key interest rate by 7 percentage
points in 2015. In Kazakhstan, inflation accelerated
because of currency depreciation to 13.6% in 2015,
compared to 7.4% in 2014. After switching to the freely
floating rate, the National Bank of Kazakhstan set the
base rate at 12% and increased it to 16% in November.

In the labour exporting countries, inflation rates went
down over the year. As a result of tougher monetary
policy, the stable exchange rate and lower domestic
demand, Armenia had a deflation of 0.1% in 2015,
compared to an inflation of 4.6% a year earlier. In
Kyrgyzstan, end-of-year inflation was 3.4% compared
to 10.5% at end-December 2014. In Tajikistan, inflation
decreased to 5.1% at year-end 2015 from 7% in 2014,
due, to a certain extent, to reduced food and oil product
prices in the world markets.




1IC SITUATION IN EDB MEMBER STATES IN 2015

B Pecnybnvike Benapycb B YCNOBUAX XECTKOW AEHEXHO-Kpe-
OUTHOV NOANTKM U CHXKEH S BHYTPEHHErO cnpoca nocne
BCnnecka nHdnaumm B Hadane 2015 roga, 00yCnoBnIeHHOro
obecLeHeHnemM 0OMEHHOr0 Kypca, TEMN NpUpocTa LIeH
cHu3uncsa 0o 12% Ha koHew, 2015 roga (16,2% Ha koHel,
2014 ropa).

B uenom no ctpaHam — ydactHuuam barnka nHensaums B

2015 roay yckopunacbk 4o 12,8% no cpasHeHmo ¢ 11,1% B
2014 roay, Npuv 3TOM OCHOBHas 4aCTb POCTa NHPAALUMOHHOMO
NaBneHva B PErMOHE Bbi3BaHa AeBaibBaLOHHBIM 3(DdOEKTOM
OBMEHHBIX KYPCOB.

In Belarus, because of tough monetary policy and
lower domestic demand after a surge in inflation in
early 2015, caused by currency depreciation, inflation
decreased to 12% at year-end 2015, from 16% the
previous year.

Overall, inflation in the Bank’s member countries
accelerated to 12.8% in 2015, from 11.1% in 2014.
Currency depreciation was the main trigger of inflation
in the region

ANHAMUKA HALUMOHAJIbHBIX BAJTKOT TOCYAAPCTB — YHACTHUKOB BAHKA K AOJIJ1APY CLUA,

%, B CpeIHEM 3a OTHETHbIV Nepuoa

DYNAMICS OF THE BANK’'S MEMBER STATES’ NATIONAL CURRENCIES RELATIVE TO US DOLLAR,

%, average for the reporting period

WUctounuk: EABP
Source: EDB
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3a 2015 ron aeBanbBaums HaUMOHaNbHOW BaioThl CTpaH —
ydacTHu, EABP no otHoweHwio k aonnapy CLUA B cpeaHem
coctasuna tonee 30%. Hanbonblemy BAUAHMIO OT CHK-
KEHVA MUPOBbBIX LIEH HA ChIPbEBBIE TOBAPLI MOABEPICH KYPC
poccuickoro pybns, aesanbeauns kotoporo 3a 2015 rof,
coctaBuna 60%. Mepexon Pecnybnukn benapyce k 6onee
rMOKOW cucTemMe KypcoobpasoBaHUs NPUBEN K AeBanbBaLm
HalunoHanbHoM BanioTel B 2015 roay Ha 55%. B ocTanbHbIX
CTpaHax AeBabBalLys HalMOHabHBIX BAIOT B CPEAHEM 3a
roa coctaBuna 15-20% 3a 2015 rop.

Bbicokast BONaTuUIbHOCTb Ha BAMIIOTHBIX PhiHKax 1 06ecueHe-
HME BaJIOT roCyAapCTB — y4aCTHVKOB baHka HeratmBHO cka-
3a1Cb Ha TEMMNax pocTa B3anMHOW TOProBAM: N0 Npeasapu-
TeNbHbIM AaHHbIM, 3a 2015 rof ypoBEHb B3aMHOW TOProBau
CTpaH — y4acTHuL, EABP okasancsa noyt Ha 4eTBEPTb HINXE,
4eM B NpenplayLlemM roay.

In 2015, EDB member states’ national currencies
depreciated by more than 30% relative to US dollar, on
average. The Russian rouble was affected most seriously
by declining world prices of raw materials, having
depreciated by 60% in 2015. Belarus' transition to a
more flexible exchange rate made its currency devalue
by 55% in 2015. In other countries, national currencies
depreciated by 15-20% on average.

The high volatility in foreign exchange markets and currency
depreciation in the Bank’s member states affected mutual
trade. According to preliminary data, mutual trade between
EDB member states in 2015 declined by almost 25% year-
on-year.
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TeHYLUMA UHBECTULIMOHHLIA MOPTQEND
banka Ha Koxew 2015 roga coctasun
2 mapa 200 man 415 oic. goanapos CLLA

As at end-2015, the Bank's current
investment portfolio was US $2,200,415,000






KPEAUTHO-NHBECTULUMOHHAA AEATENIbHOCTb EABP

EDB'S LENDING AND INVESTMENT ACTIVITY

KPEAUTHO-UHBECTULIUOHHAA

NEATENbHOCTD EABP

EDB'S LENDING AND
INVESTMENT ACTIVITY

Tekywmii NHBECTULIMOHHbLIN NOPTdEeNs baHka no cocTod-
Huio Ha 31 nexkabps 2015 ropa coctasun 2 mnpa 200 maH
415 Thic. ponnapos CLUA, 6anaHcoBbIM NopTdens (6e3 ydeTta
NPOBN3NIA N ANCKOHTOB) — 1 MNpa 686 MAH 766 TeiC. AoNna-
pos CLLA.

CHmxeHne obbema TeKyLLEro MHBECTULMOHHOMO NOPTdena
Barka B 2015 rogy no cpaBHEeHWIO ¢ NpeablayLyiM roaoMm
B NEePBYIO 04epeab CBA3aHO:

* C CYLECTBEHHbBIM YXyALIEHEM MakpO3KOHOMMNYECKMX YC-
NOBUWI AEATENBHOCTY, HTO OKa3ano HeraTMBHOE BAVSHME
Ha VHBECTMUMOHHYIO aKTMBHOCTb B PEMVIOHE onepaLuii
BaHka 1 NprBEeno K 0TMEHE WK NPUOCTaHOBKE LENOro
psina NoTeHUMaNbHbIX MHBECTULIMOHHBIX NPOEKTOB baHka;

* 3Ha4nUTeNbHBIM OCNabneHnemM KypcoB pOCCUINCKOro pybna
1 Ka3axcTaHcKoro TeHre k gonnapy CLUA, 410 3aMETHO
YMEHbLIMN0 abCoNOTHBIE pa3Mepbl NOPTdENA NPOEKTOB
B 3TVX Ba/ItOTax B O1/1aPOBOM 3KBMBaNEHTE (Tak, nepe-
OLIEHKa TEKYLLEro MHBECTULUMOHHOMO NOPThEens BCnea-
CTBME JAaHHOro dpakTopa oueHnBaeTca B 307 MnH gonna-
pos CLLA);

e OTCYTCTBMEM DOHAMPOBAHWS B pyONsX 1 TeHre Ha hoHe
pOCTa CNpoca Ha KpeamThl B HALMOHAbHbIX BaIIOTAX;

° noraweHvem psaa NPOeKTOB, BXOAMBLLMX B TEKYLLINIA
NHBECTULIMOHHBIN NOPTOENb.

As at 31 December 2015, the Bank’s current investment
portfolio stood at US $2,200,4 15,000 and its balance
sheet portfolio (less provisions and discounts)

US $1,686,766,000.

The decline in the Bank’s current investment portfolio
compared to the previous year is explained, in the first
place, by the following:

¢ the significant worsening of macroeconomic conditions,
which affected investment activity in the Bank’s region
and resulted in cancellation or suspension of a whole
range of project applications considered by the Bank;

¢ the significant weakening of the Russian rouble and
Kazakh tenge against the US dollar. This depreciation
reduced the absolute size of the Bank’s project portfolio
in these currencies in the dollar equivalent (the current
investment portfolio, revalued as a result of this fact, is
estimated to total US $307 million);

¢ the lack of rouble and tenge funding despite the growing
demand for loans in national currencies; and

¢ the repayment of a number of projects on the current
investment portfolio.
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ANHAMWKA TEKYLLETO MHBECTULIMOHHOIO MOPT®ESIA, maH gonnapos CLUA

CURRENT INVESTMENT PORTFOLIO DYNAMICS, US$ million

WUctounuk: EABP
Source: EDB

Ha koHel, 2015 ropa TeKyLLMA MHBECTULIVIOHHBIM NOPTEb
BaHka Bkntoyan 62 npoekTa B 6 rocyaapcTBax — ydaCTHMKax
banka.

B 2015 roay VHBECTULMOHHBLIV NopTdens' baHka NonoAHnA-
Cs1 3 HOBBIMW NPOEKTaMK Ha 0OLLYIO CyMMY 59 MH 211 ThIC.
nonmnapos CLUA, 13 Hux 2 peannsoBaHbl B peanbHOM CEKTOPE
9KOHOMVIKM FOCYAAPCTB-Y4aCTHUKOB 1 1 — B PUHAHCOBOM
CeKTope.

B Tekyuiem ctpatermndeckom neproae (2013-2017) bark
yAEnAeT NPenMyLIECTBEHHOE BHUMAaHNE QUHAHCPOBAHMIO
MPOEKTOB B 3HEPreTUHECKON OTPaCHN, MaLLMHOCTPOEHNN,
XUMNYECKOW, FOPHOA00bIBAIOLLEN 1 HEDTEra30BOW NPOMBILL-
JNIEHHOCTW, NHPPACTPYKTYPE.

At year-end 2015, the Bank’s current investment portfolio
included 62 projects in its six member states.

In 2015, three new projects totalling US $59,211,000 were
added to the Bank's investment portfolio’, of which two were
launched in member states’ real economies and one in the
financial sector.

Under its Strategy for 2013-2017, EDB is focusing primarily
on projects in the energy, mechanical engineering,

chemical, mining, oil and gas, and infrastructure sectors.

As at 31 December 2015, the Bank was considering

' VIHBECTMUMOHHbIN NOPThENL — COBOKYMHOCTb BCEX PUHAHCOBbIX
VHCTPYMEHTOB N0 0A00PEHHbIM C Havyana aAeaTensHoCT baHka npoekTam,
MO KOTOPBIM (DMHAHCOBLIE CorNalleHns NoANMCcanbl 1 He OTMEHEHb! A0
Havana GVHaHCMPOBaHS.

The “investment portfolio” refers collectively to 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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EDB'S LENDING / INVEST! T ACTIVITY

OTPACJIEBAA CTPYKTYPA TEKYLLIEIO
MHBECTULMOHHOIO NMOPTDENA BAHKA, %

DISTRIBUTION OF CURRENT INVESTMENT PORTFOLIO,
BY INDUSTRY, %

OTPACJ/IEBAA CTPYKTYPA NMPOEKTOB
HA PACCMOTPEHUMU, %

DISTRIBUTION OF PROJECT APPLICATIONS
UNDER CONSIDERATION, BY INDUSTRY, %

WUctounuk: EABP
Source: EDB
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Mo coctosHnio Ha 31 gexkabps 2015 roga Ha pacCMOTPEHNN
Barka (npownu cTagmio NpeagapuTeNsHOro 0006peHs)
HaxooaTcs 12 NpoekToB Ha 00LLY0 CyMmMy 3 Mnp 488 MiH
nonnapos CLUA, pona yyactnsa EABP B Hux cocTasnseT 1 mapa,
248 mnH ponnapos CLUA. Takxe okono 30 NpoekToB HaxoaaT-
€S Ha CTaun aHann3a NPOEKTHbIX MPEANOXEHNI.

B cBoen aeatenbHOCTV baHk BeIAENAET NPUOPUTETLI B KAXA0M
rOCYAapCTBE-YHACTHNKE C y4ETOM NOTPEOHOCTEN Ero SKOHO-
MWK 1 Pa3BUTUA KOHKYPEHTOCNOCOBHOCTW, a Takke PeCypcoB
n muccun banka. Takon noaxon No3BoaseT chOpPMyIMpoBaTh
3a0a4u, akTyasnbHble 01 KaXO0ro rocyaapcTea, 1 o6ecnednTsb
NOCTYMHBIV A7 VIX peanndaumm MHCTRYMEHTAPWNA.

MpyHMMasa BO BHMMaHKe reorpaduio NpOeKTOB, HaxoaALLX-
CHA Ha PacCMOTPEHMK, a Takxke Ha aTane aHanmaa NPOeKTHbIX
NpPeanoXeHnin, baHk CoOXpaHUT CTPaHOBYIO CTRYKTYPY nopTtde-
N5t 6e3 CyLECTBEHHbBIX UBMEHEHWI.

CTPAHOBASA CTPYKTYPA
TEKYLWLEFO MHBECTULIMOHHOIO MOPTDENA, %

DISTRIBUTION OF CURRENT INVESTMENT PORTFOLIO,
BY COUNTRY, %

WUctounuk: EABP
Source: EDB
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Armenia

twelve project applications (preliminarily approved) worth
atotal US $3,488,000. EDB’s potential participation in
such projects is US $1,248,000. In addition, about thirty
projects are at the stage of project application review.

The Bank has identified economic priorities for each
member state according to the needs of its economy,
the areas which can be made more competitive,

and the Bank’s available resources and mission.

This approach means that, for each country, a list of
essential tasks can be identified together with the
financial instruments that can be accessed in order to
implement them

Taking into account the geography of project
applications, the Bank will preserve the country
structure of its portfolio without significant changes.

CTPAHOBASA CTPYKTYPA
MPOEKTOB HA PACCMOTPEHUH, %

DISTRIBUTION OF PROJECT APPLICATIONS
UNDER CONSIDERATION, BY COUNTRY, %

HUcTounuk: EABP
Source: EDB
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KPEANTHO-NHBECTVUMOHHAA AEATE/IbHOCTbL EABP

EDB'S LENDING AND INVESTMENT ACTIVITY

PECTYBJMKA APMERHA
REPUBLIC OF ARMENIA

Bark npoponxaeT GUHaHCHpoBaHe 6aHKOBCKOrO CekxTopa
CTpaHbl B pamMkax LieneBo nporpaMmmMbl NOAAEXKM Manoro 1
cpeaHero brsHeca.

Mo vtoram 2015 roga o6bem TekyLLero MHBECTULMOHHOMO
noptdens B Pecnybnuke Apmernn coctasun 30 MnH oonna-
pos CLLA no 3 npoektam B chepe KpeauToBaHsa Manoro v
cpenHero 6usHeca, ropHoA06bIBAIOLLEN MPOMBILLAEHHOCTH.
Hons Pecny6nvikn ApDMEHNU B CTPYKTYPE TEKYLLLETO UHBECTU-
LUMOHHOro noptdens baxka coctasnsaeT 1,36%.

The Bank continues financing Armenia’s banking sector
through a dedicated programme supporting small- and
medium-size businesses (SMEs),

In 2015, the current investment portfolio in the Republic of
Armenia was US $30 million and included three projects
lending to SMEs and the mining sector. The Republic

of Armenia accounts for 1.36% of the Bank’s current
investment portfolio.

OTPACJ/IEBAA CTPYKTYPA TEKYLLIEEFO MHBECTULMOHHOTIO MOPTPENA, PUHAHCUPYEMOTIO B PECIYBJIMKE APMEHUA, %
DISTRIBUTION OF CURRENT INVESMENT PORTFOLIO IN THE REPUBLIC OF ARMENIA, BY SECTOR, %

WUctounuk: EABP
Source: EDB
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PECTYBAURA BENAPYCh
REPUBLIC OF BELARUS

o coctosHmio Ha 31 nekabps 2015 roga TekyLwmn MHBECTH-
LUMOHHBIA nopTdens baHka B Pecnybnunke benapycb coctasun
538 mnH 912 Thic. nonnapos CLLUA v BkovaeT 14 NpoekToB B
6 oTpacnax. 310 Npexmae BCero NpoekThl B 061aCT 3Hep-
FeTVIKN, MaLLMHOCTPOEHUA 1 MeTayprn. J1ons npoekTos,
dUHaHCKpyembix B Pecnybnke benapych, B CTPYKTYpe Teky-
LEro MHBECTULMOHHOIO nopTtdensa coctasuna 24,49%.

B Tevenne 2015 roaa TexkyLwmii MHBECTULIMOHHbIN NOPTdESb
B Pecnybnvike benapyCb nONONHWN NPOEKT y4acTus B CUHAN-
umposarHHoM kpeante ansa OAO «ACH benapycbaHk».

As at 31 December 2015, the Bank’s current
investment portfolio in the Republic of Belarus totalled
US $538,912,000 and included 14 projects

in six sectors. These are primarily projects in the power
industry, mechanical engineering and metallurgy. The
Republic of Belarus accounts for 24.49% of the Bank'’s
current investment portfolio.

In 2015, the current investment portfolio in Belarus was
expanded with a project of the Bank’s participation in a
syndicated loan for Belarusbank.

OTPACJIEBAAA CTPYKTYPA TEKYLLEIFO MHBECTULMOHHOIO MOPTPENA, PUHAHCUPYEMOIO B PECIYBJIMKE BEJIAPYCb, %
DISTRIBUTION OF CURRENT INVESMENT PORTFOLIO IN THE REPUBLIC OF BELARUS, BY SECTOR, %

WUctounuk: EABP
Source: EDB
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PEANTHO-VMHBECTUUMOHHAA AEATENIbHOCTb EABP

EDB’'S LENDING AND INVESTMENT ACTIVITY

PECTIYBJIMKA KASAXCTAH
REPUBLIC OF KAZAKHSTAN

Mo cocToanmio Ha 31 aekabps 2015 ropa TekyLmii MHBECTULMOH- As at 31 December 2015, the Bank's current investment
HbI NopTdens baHka B Pecnybnuke KasaxctaH Obin npeacTas- portfolio in the Republic of Kazakhstan comprised

neH 24 npoektamu B 10 oTpacnax 1 coctaBmn 872 MiH 27 ThiC. 24 projects in ten different sectors and amounted
nonnapos CLUA. Ha oo npoekToB, GUHAHCKPYEMBIX Ha Teppr- to US $872,027,000. The Republic of Kazakhstan

Topun Pecnybnukn KasaxctaH, npuxoamnock 39,63% TekyLero accounts for 39.63% of the Bank's current investment
VMHBECTMLIMOHHOrO nopTtdena barka. [Npexae BCero a1o NpoekThl portfolio. These projects are mainly in the power industry,
B chepe aHepreT kM, TpaHCnopTa, ropHOA0OLIBAIOLEN NPOMbILL-  transport infrastructure, mining industry and agro-

JNIEHHOCTI, METaMTYPIrn 1 arpONPOMBILLIIEHHOIO KOMMIEKCA. industrial complex.
Texkywmit MHBECTULMOHHBLIM NnopTdens EABP B Pecnybnuke In 2015, the Bank’s current investment portfolio in
KasaxcTtaH B TedeHve 2015 roga nonoaHMAca NpoekToM Npeao- Kazakhstan expanded to include a prepayment bank

cTaBneHna 6aHKOBCKOW rapaHTun BO3BPATA aBaHCOBOrO nnatexa  guarantee and performance guarantees for the
1 rapaHTUi NCMONHEHWS FapaHTUIHBIX 00S3aTENbCTB MO MPOEKTY construction of the Aktobe rail and structural steel
CTpoUTENLCTBA AKTIODUHCKOrO PenbcobanodHoro 3aBoaas. plant?.

OTPACJTIEBAA CTPYKTYPA TEKYLLEFO MHBECTULIMOHHOIO MOPTPENA, PUHAHCMPYEMOTIO B PECMYBJIMKE KASAXCTAH, %
DISTRIBUTION OF CURRENT INVESMENT PORTFOLIO IN THE REPUBLIC OF KAZAKHSTAN, BY SECTOR, %

WUcTounuk: EABP
1 OHepreTuka MawmHocTpoeHue
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KbIPTbI3CKAAl PECMYBJIMKA

KYRGYZ REPUBLIC

Mo vtoram 2015 rona B CTPyKType TeKyLWero MHBECTULMOH-
HOro nopTdens 0oNa NPOEKTOB, GUHAHCUPYEMbIX B KbIpIbi3-
ckov Pecnybnuke, coctasuna 0,44% (9 mnH 578 Thic. nonna-
pos CLLA). [la npoekTa pean13oBaHbl B paMkax nporpamMmb
MUKPOKPEANTOBAHMUSA.

In 2015, the Kyrgyz Republic accounted for 0.44% of the
Bank'’s current investment portfolio (US $9,578,000).
Two projects were implemented under the micro-lending
programme.

OTPAC/IEBAS CTPYKTYPA TEKYLLETO MHBECTULIMOHHOTIO MOPTOENS, @UHAHCUPYEMOIO B KbIPTbISCKON PECMYB/IKE, %
DISTRIBUTION OF CURRENT INVESMENT PORTFOLIO IN THE KYRGYZ REPUBLIC, BY SECTOR, %

WUctounuk: EABP
Source: EDB
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KPEANTHO-NHBECTVUMOHHAA AEATE/IbHOCTbL EABP

EDB'S LENDING AND INVESTMENT ACTIVITY

POCCHUCKAA OELEPALA
RUSSIAN FEDERATION

Mo ntoram 2015 roga B CTPYKTYPE TEKYLLETO MHBECTULMOHHOIO
noptdens baHka 0ona NpoekTos B Poccurickon depepaumm
coctasnsna 31,93%.

Tekylnii NHBECTULIMOHHBIN NOpThens baHka B Poccuickon
Pepepaumm coctasun 702 mnaH 510 Toic. gonnapos CLLUA, sce-
ro 16 NpoekToB B § oTpacnax, B TOM 41Ce B chepe TpaHcnop-
Ta, MaLMHOCTPOEHUSA U XUMNYECKOW NMPOMBILLIEHHOCTA.

Tekyumii NHBECTULMOHHBIN NopTdens EABP B Poccninckom
depnepaunn B Tedyerre 2015 roga NonoIHUACA NPOEKTOM pea-
nm3aummy 1-i dasel NporpaMmMel OpraH3aumm BolCOKOTEXHOMO-
FUYHOW CUCTEMbBI COPTUPOBKN 1 YTUNU3ALUMN TBEPAbIX ObITOBBIX
OTXO[0B Ha Tepputopun Benropoackor obnacTu.

In 2015, the Russian Federation accounted for 31.93% of
the Bank’s current investment portfolio.

The Bank’s current investment portfolio in the Russian
Federation, totalling US $702,510,000, consisted

of 16 projects in eight sectors, including transport
infrastructure, mechanical engineering and the chemical
industry.

In 2015, EDB’s current investment portfolio in Russia was
expanded to include Phase 1 of the Programme for Setting
up a High-Tech Materials Recovery Facility (MRF) for solid
household waste in Belgorod Region.

OTPAC/IEBASl CTPYKTYPA TEKYLLEEFO WHBECTULIMOHHOIO NOPTPENA, PUHAHCMPYEMOIO B POCCUMCKON OEAEPALINN, %

DISTRIBUTION OF CURRENT INVESMENT PORTFOLIO IN THE RUS

WUcTounuk: EABP

Source: EDB
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PECYBAURA TAJRMKUCTAH

REPUBLIC OF TAJIKISTAN

Mo coctosHmo Ha 31 nekabps 2015 roga TekyLwmm nHee-
CTULMOHHBI nopTdens banka B Pecnybnuke TagxukucTaH
coctasun 9 maH 491 teic. gonnapos CLLUA, oH npeacTasneH
2 NpoeKTaMu B arponpOMbILLIIEHHOM KOMMAEKCE M MPOYMX
OTpachsX.

Mo vtoram 2015 roga B CTPyKType TekyLero MHBECTULMOH=-
HOro NopTdens A0NA NPOEKTOB, BUHAHCMPYEMbIX B Pecny-
onnke TagxvkncTtaH, coctasina 0,43%.

As at 31 December 2015, the Bank’s current
investment portfolio in the Republic of Tajikistan totalled
US $9,491,000 and included two projects in the
agroindustrial and other sectors.

In 2015, the Republic of Tajikistan accounted for 0.43% of
the Bank’s current investment portfolio.

OTPACJIEBAA CTPYKTYPA TEKYLLETO UHBECTULMOHHOIO MOPTDE/A, PUHAHCUPYEMOIO B PECIMYBJTIMKE TAAXWUKNCTAH, %
DISTRIBUTION OF CURRENT INVESMENT PORTFOLIO IN THE REPUBLIC OF TAJIKISTAN, BY SECTOR, %

WUctounuk: EABP
Source: EDB
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00wwit pocT B3AUMHbIX MHBECTULMH, 00ECNEYEHHbIA NPOEKTAMM
MHBECTULMOHHOMO NOpT(ena baHKa 3a Bech Nepuoj ero
neatenbHocty, coctaun 1 mapa 899 mnu ponnapos CLLA

The total additional mutual investment flows generated
by the projects in which the Bank has invested since
its start-up totalled US $1,899 million
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UVANTBHO-SKOHOMNYECKNE PE3YJILTATLI AEATE/ IbHOCT EABP

COLUWUANbHO-IROHOMUYECKUE
PE3YNIbTATbI JEATENbHOCTA EABP

SOCIAL AND ECONOMIC EFFECTS
OF EDB'S ACTIVITIES

CopeiicTBME MHTErPaLMOHHbIM NpoLeccam Facilitating Integration

OcHoBHas 3afada baHka, oTpaxeHHast B ero M1Uccum, — The Bank's mission is to facilitate integration in Eurasia.
COAENCTBME NHTEMPALIMIOHHBIM NPOLECCAaM Ha €BPA3UINCKOM It focuses, therefore, on the integration effects of each of
npocTtpaHcTge. [1oaToMy 0Cc060€e BHUMaHWe baHk yaenset the projects it supports, and quantifies these effects for
WMHTErpauUyiOHHBIM COCTaBAALLAM NPOEKTOB, PACCHUTHIBAA each project. The Bank'’s Strategy for 2013-2017 states
NHTErpaUVoOHHble 3 dEKThI OT peann3daumm Kaxaoro s Hnx. that by the end of that period at least 50% of its current

CornacHo Ctpaternn barka Ha neprog, 2013-2017 ronos Ha investment portfolio must consist of projects with an
KOHeLU, neproaa CTpaTern4eckoro nnaHMpoBaHng 4ond npoek-  integration effect.

TOB C MHTErpauyoHHbIM 3G dOEKTOM B TEKYLLIEM MHBECTULMOH-

HOM nopTdene baHka gonxHa coctaBuTb HE MeHee 50%.

ANHAMUKA MHTETPALIMOHHBIX 3PPEKTOB PEAJIM3YEMbIX EABP MPOEKTOB, maH gonnapos CLUA
DYNAMICS OF INTEGRATION EFFECTS OF PROJECTS IMPLEMENTED BY EDB, US$ million

WUctounuk: EABP
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Mo ntoram 2015 roga oong NPOEKTOB C MHTErPaUMOHHbIM
9D DEKTOM B TEKYLLEM MHBECTULIMOHHOM nopTdene baHka
cocTaBuna 53,85%?3.

Ha NOCTOAHHOW OCHOBE NPOBOAMTCA OLEHKA COOTBETCTBISA
VNHBECTULIMOHHBIX MPOEKTOB MUccun 1 CTtpaterun baHka. B
COOTBETCTBUM C NyHLLIEN NPaKTVKON MHOFOCTOPOHHMX OaHKOB
pasBnTKs BaHk paspaboTan 1 BHeAPWUA CUCTEMY OLEHKN 1
MOHUTOPWHIa MHBECTULIMOHHbBIX MOOEKTOB. AHANN3 AaHHbBIX
MPOEKTOB NPOBOANTCS B PAMKax CUCTEMbI MOKa3aTenei

9D DEKTOB PA3BUTUSA 1 IKOHOMNHECKOM NHTErPaLIM MEXY
rocygapcteamMu — yyactHkamn EABP. IMpexae scero aHa-
NN3UPYETCH POCT B3aNMHOW TOProBAW* 1 B3aUMHbIX HBECTN-
unit®. Mo oueHke akcnepToB baHka, OCHOBaAHHOV Ha aHanM3e

In 2015, projects with an integration effect constituted
53.85%° of the Bank’s current investment
portfolio.

Investment projects are constantly monitored and their
relevance to the Bank’s mission and Strategy assessed.
Drawing on best practice developed by multilateral
development banks, EDB has also implemented its
own system of evaluating and monitoring investment
projects. Project data are analysed according to
indicators which help to quantify development and
economic integration effects in EDB member states.
Additional trade flows* and additional mutual investment
flows® are reviewed in the first place. According to

8 B HacTosiLLee Bpems baHk COBEPLLEHCTBYET NOAXOAb! K OLIEHKE
NHTErpauVoHHbIX ahdeKToB NopThens.

4 PoCT B3aVMHOI1 TOProe/n — yBenvyeHre obbema ToBapoobopoTa Mexay
rocynapcTBaMm — y4acTHVkamn baHka B CpefHem Ha OavH rof 3a CHeT
peanv3aLyn NPoeKTa Ha TeppPUTOPUK roCYaapcTBa-y4acTHIKa B BUAE
3aKynky Cbipbst, MDOAAXN FOTOBOW NPOAYKLM, MOKYMNK OOOPYAOBAHNSA U T. M.

5 POCT B3aMMHbIX MIHBECTULWIA — yBENMYeHne o6bema MHOCTPaHHbIX
MNHBECTULIN N3 TOCYAaPCTB — Y4aCTHWKOB barka B npoekT barka Ha
TeppUTOPUK APYroro rocyaapcTBa-y4acTHUKa.

3 The Bank is currently sophisticating approaches to assess integration
effects of its portfolio

4 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.

5 The term "additional mutual investment flows” refers to the increase in
investment made by member states in a Bank project within another
member state
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OMWNYECKWNE PE3YNILTATLI AEATE/IbHOCTW EABP

NOMIC EFFECTS O OB'S ACTIVITIES

OUBHEC-MNAHOB 1 GUHAHCOBLIX MOAENEN MPOEKTOB, a Takke
COCTOSAHMS TOBAPHbBIX PbIHKOB, MHBECTULMOHHBIM NOPTHENb
barka Ha 31 nekabps 2015 roga obnagan NOTEHUMANoOM
reHepauun B3anMHbIX TOProBbIX MOTOKOB B 0ObeME 2 MAPA,
574 mnH ponnapos CLUA B roa. O6umi poCT B3anMHbIX
NHBECTULIMI, 0BecneYeHHbIM NpoeKkTaMm MHBECTULIMOHHOIO
noptdensa baHka 3a BECb Nepuoa, ero AeATeNbHOCT, COCTa-
Bun 1 mnpa 899 mnH ponnapos CLLA.

Copeicteue yCTON4YUBOMY
pas3BuTUIO

SPPeKTb YCTONHNBOrO PasBUTUA PbIHOYHOWM SKOHOMMKM
npeanonaratT POCT NPOM3BOACTBA, MOBbILIEHNE 3aHATOCTY,
OIOAXETHYIO 3PDEKTNBHOCTb, MOOMAM3ALIMIO MHBECTULNIA

1 NPUTOK 4aCTHOrO Kanutana, Co3aaHue 1 pasButne 1H-
CTUTYLMOHAIIbHOW U MHPPACTPYKTYPHOM OCHOBbLI PIHOYHOM
9KOHOMVIKK. B CBA3M C 3TMM MOXHO OTMETUTb, HTO peanmay-
emMble Npu yd4actu banka npoekTs 06n1aaaioT 3HAYUTENbHBIM
couranbHO-3KOHOMUYEeckM apdekTom. OHU MOTYT reHepn-
poBaThb B CpeaHeM 0Kono 4 mnpa 666 mnH nonnapos CLUA

B rof, B BWAE Ba/IOBOrO BbINyCKa NPOOYKUAN B

OTPAaCsAx IKOHOMVIKM FOCYAAPCTB — yHaCTHUKOB barka.

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 2015 could potentially generate
additional mutual trade flows totalling US $2,574 million
per year. The total additional mutual investment flows
generated by the projects in which the Bank has
invested since its start-up totalled US $1,899 million.

Facilitating Sustainable
Development

Market economies that are developing sustainably
should generate growth in output, increase
employment and fiscal efficiency, mobilise investment
and attract private capital into the economy,

and establish and improve the institutional and
infrastructural framework of the economy. EDB
ensures that the projects it supports have a significant
social and economic effect. They are capable of
generating an average of around US $4,666 million
gross output per year in EDB member state
economies. The Bank’s investment portfolio is also

JNHAMUKA COLMATTIBHO-3KOHOMUHYECKNX 3OPEKTOB OT PEAJTM3ALIMU NMPOEKTOB, MHBECTUPYEMbIX EABP, miH ponnapos CLLA
DYNAMICS OF SOCIAL AND ECONOMIC EFFECTS OF EDB-FUNDED PROJECTS, US$ million

WUctounuk: EABP
Source: EDB
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B TO Xe Bpema MHBECTULMOHHbIN NopTdens baHka xapak-
TEPU3YETCHA U MyNbTUMAVKATUBHBIM 3DHEKTOME, MOCKOb-
Ky CTUMYMPYET POCT NPOW3BOACTBA 1 AOMNONHUTENbHbIN
BbIMyCK MPOAYKLIMM B CMEXHbBIX OTPACAX 9KOHOMUKN. Tak,
B JO/ITOCPOYHOWN NepcnekTyBe (Mpu HEeNOCPEACTBEHHOW
aKcnyaTaumm) NPOEKThl, peandyemble baHkoM, MOryT
cnocobcTBOBaTh reHepaumn 5 mnpa 654 MnH 0onnapos
CLUA 0ONONHUTENBHOMO BBIMYyCKa NPOAYKLUMM B SKOHOMUKE
rocynapcTB — y4acTHVKOB baHka.

CyLLECTBEHHBIM MOKa3aTenemM CoUnanbHOn 3GOEKTUBHOCT
NHBECTULIMOHHO-MPOEKTHOM OeATeNnbHOCTY baHka aBnaeTca
co3aaHne HoBbIX paboumx MecT. 10 oueHKaM, MPOBEAEHHbIM
B pamKax TEXHUKO-3KOHOMNYECKOrO 060CHOBaHNS GUHAHCH-
PYEMBIX MOOEKTOB, B PE3yNbTaTe 1X peanusaunm B rocyaap-
CTBax — y4acTHukax baHka yxe cosnaHo v OyaeT co3aaHo
B OnvkariemM byayuiem noyTi 23 ThiC. MOCTOSIHHBIX PaOOHNX
MeCT. He cTouT 3abbiBaThb 1 O TOM, YTO B XO[€ peanunsaumu
NpOeKTOB baHka OXnaaeTcs POCT HAIOrOBbIX U MPOYMX
nnaTexer B rocyaapCTBEHHbIE 1 MECTHbIE OoaxeThl. Cpea-
HEeroaoBoOW 0ObEM TakKMX NNaTEXEN N0 NPOEKTaM 3a BPeEMS
Nx pUHaAHCUpPOBaHVs BaHkoM OOKEH COCTaBUTb 884 MH
nonnapos CLUA.

characterised by its multiplier effect?, that is, the
additional output and production in associated sectors
of the economy that its projects generate. In the long
term, the projects supported by the Bank—provided
they continue to be operated directly—will have the
capacity to generate US $5,654 million of additional
output in EDB member state economies.

One important indicator of the social effect of the
Bank’s investment activities is the new jobs its projects
create. Estimates based on feasibility studies for
projects financed by the Bank suggest they have
already resulted or will result in the near future in the
creation of around 23,000 permanent jobs in EDB
member states. It is important, too, to note 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 $884 million over the
period in which they are being financed by

the Bank.

COLMAIbHO-3KOHOMUYECKME MOKA3ATE/IN AEATENIbBHOCTU BAHKA

SOCIAL AND ECONOMIC INDICATORS OF EDB’S OPERATIONS

2010 2011

012 2013 2014 2015

HoBble paboumne mecTa, ThbiC. 10,3 12,6 15,9 20,8 21,5 22,9 22,6
New jobs, thousand 10.3 12.6 15.9 20.8 215 22.9 22.6
HoBble paGoune mecTa B CMEXHbIX OTPacnsXx, TbiC. 34,4 46,1 72,2 81,1 89 92,2 92,5
New jobs in associated sectors, thousand 34.4 46.1 72.2 81.1 89 92.2 92.5
Blog)XeTHble nyiaTeXxwu B roa, MiaH gonn. CLUA 289 364 522 708 763 881 884
Fiscal revenues per year, US $ million 289 364 522 708 763 881 884

6 MynbTURAMKaTUBHLIN 3O GEKT — ONOCPELOBAHHOE BANAHNE MHBECTULVIOHHOIO

npoekTa Ha yBenvdeHve BBl 1 3aHATOCTH B CMEXHBIX OTPACAAX 9KOHOMUKA.
KonnyecTseHHble MoKkasarvs MybTURAYKATOPOB ONPeAensioTcs B
COOTBETCTBMN C MPUHAONEXHOCTBIO K TOV UAN MHOM OTPACAN 3KOHOMUKA 1
YCPEAHEHHbBIM BAUAHMEM 3TOM OTPACAN Ha CMEXHbBIE CEKTOPEI SKOHOMUKY (B

4aCTM OOMNOJIHUTENBHOIO BbIMyCKa B 9KOHOMIKKE 1 CO30aHNA pabouyrx MecT Ha

LEHEXHYIO BAMHULLY KpeanTa).

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)
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COUVANBHO-BKOHOMNYECKNE PE3YJILTATLI AEATENIBHOCTV EABP

SOCIAL AND ECONOMIC

OF EDB'S ACTIVITIES

Jkonorunyeckasa
nonuTuka

LeatenbHOoCTb baHka OCHOBBLIBAETCS HA MPUHLIMMAX
coumanbHOW 1 9KOIOTMYECKOM OTBETCTBEHHOCTU U
Hanpas/ieHa B TOM YMC/Ee Ha NoBblEeHne 3hdOeKTB-
HOCTM MCMNOJIb30BaHUA NMPUPOAHbBIX PECYPCOB U OXPaHy
OKpyXatollen cpepl Kak HEOTbEMITIEMbIX COCTaBAOLLMX
YyCTOMYMBOIO COLMANBHO-3KOHOMUYECKOIO Pa3BUTUA.

B cBoew 0edarensHOCTM B NEPBYIO O4Yepenb Npu pea-
M3aunn MHBECTULIMOHHBLIX MPOEeKTOB baHk yunTbiBaeT
KOMMNEKC NPUPOA0OXPaHHbIX 1 coumanbHbix 3aaad. C
2012 roga cOOTBETCTBYIOLLME NPUHLUMMBI CUCTEMATU-
31POBaHbI 1 3akpeneHbl B [1oNnTnkKe 3KkoN0rMyeckom
1 couManbHOM OTBETCTBEHHOCTM EABP.

3TOT AOKYMEHT ONpeaenseT npasuna 1 noaxoabl K y4ety
N MOHUTOPVIHIY 3KOJIOTMYECKMX 1 COUManbHbIX hakTopoB
B VIHBECTULUMOHHOW AeatensHocTy baHka. OH NO3BO-
NAeT CTUMYNMPOBAaTh 3aeMUIMKOB baHka k pagpaboTtke

N NOOOEPXAHNIO HA OOIKHOM YPOBHE CUCTEMBI YNpaB-
NEHNS 3KONOrMHECKMMY 1 colupanbHeIMn npobnemamu,
NoBbIWAaTh NOTEHUMANbHBIE MO3UTVIBHBIE 3KONOMMYECKME
1 coumansHble sddekThl, n3beratb UM MakCUManbHO
CHMXAaTb HeraTMBHbLIE 3KOJIOMMYECKMe 1 coumalbHbele Mo-
CNeACTBUA NPU NOArOTOBKE U peanmaunm MHBECTNLN-
OHHbIX MPOEKTOB, CNOCOOCTBOBATL OOECNEYEHMIO BKIA-
na GrHaHCKPYyEMbIX MPOEKTOB B YCTOMYNBOE PA3BUTHE.

BaHk drHaHCKpPYyeT NPoeKThl, B PE3y/bTaTe peanni3aumm
KOTOPbIX HE MPOVCXOANT 3HAYUTENBHOIO YXyALLIEHWA
cpeabl 06uUTaHns, coumanbHbIX YCNOBWI TPYAA U KU3HN
HaceneHns; MHBeCTULMK NPpU3BaHbl 06eCNeyYnTb NOBbI-
LWEHVE YPOBHS XU3HN HACENEHUS, YPOBHA 3aHATOCTA U
YPOBHA COLIMANBHOM 06ECNEYEeHHOCTH.

BaxHenwnm sBngeTca Takke BEKTOP Ha NOBbILLEHVE
3DDEKTUBHOCTM NCMNONB30BAHUS NPUPOAHBIX PECYPCOB
11 COUManbHOW OTBETCTBEHHOCTU. baHKk He prHaHcupyeT
BMOOB AEATENBHOCTU, UCNONB3YIOWIMX MPUHYANTENbHEIN
N AETCKNA TPy, NPOM3BOACTBO M PACNPOCTPaHeHue
Taba4yHoW 1 ankoronbHOM NPOAYKLMU, UFOPHBI BUSHEC,
NPOV3BOACTBO OPYXMA 1 60enprnacoB 1 TOPTOBMO UMM,
BUObl AEATENBHOCTW, 3aNPeLLEHHbIE 3aKOHOAATENBbCTBOM
rocyaapCTB — y4aCTHUKOB BaHka 1nn MexayHapoaHbIMM
KOHBEHLMAMMU, OTHOCSLMMUCA K 3allmTe B1nonormyecko-
ro PasHO0bpPasnst PECypPCOB VK KYNbTYPHOrO HACNEeaANA.

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.

For its own operations 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 rules and procedures which
must be adhered to in monitoring 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, increase the
potential to generate positive environmental

and social effects and avoid or mitigate negative
environmental and social effects in planning and
implementing investment projects. This helps to
ensure that EDB-financed projects contribute to
sustainable development.

The Bank will only finance projects which result
in no significant damage to the environment,
working conditions and living standards; indeed,
its investments are structured to improve living
standards, employment and social welfare.

Promoting the efficient use of natural resources and
social responsibility 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 or trading of weapons and ammunition;
activities prohibited under the legislation of the
member countries or international conventions
related to the protection of biodiversity or cultural
heritage.
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ANNUAL REPORT

B 2015 roay BaHk npogomxun ysactvie B paboyen rpynne
MexayHapOaHbIX MHCTUTYTOB Pa3BUTIA NO 3KONOMM-
4eck1M K coumanbHelM cTaHaapTam. [JdanHasa rpynna
ABnseTcs nnatdopmMor ana obMeHa onbIToOM B cdhepe
3KONOrM4ECKOW 1 COLManbHOW OTBETCTBEHHOCTU C LIENBIO
pasBNTMa Hanbonee yaa4yHom NpakTuky 1 ooMeHa NHMOP-
Maumer 0 MeHee yaadHblx NpoekTax, 4To MOMOraeT HamTn
NpUeMIEMOE PeLLEHE KakK C TOYKM 3PEHNA PA3BUTUS
NPOEKTHOW OEATENBHOCTW, TaK 1 C TOYKN 3pEHUS COOMI0-
NEHUS 3KONOTMYECKOM U COLMabHOM OTBETCTBEHHOCTH.

In 2015, the Bank continued its involvement in the
Multilateral Finance Institutions” Working Group

on Environment and Social Standards. The Group
allows such institutions to share expertise and best
practice in the area of environmental and social
responsibility and exchange information on projects
deemed as being least successful in this regard. It
helps find solutions that are acceptable both from
the point of view of the business involved, and that of
environmental and social responsibility.
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VIHBECTULMOHHBIA NOPTQEND
banka Ha Koxew 2015 roga coctasun
4 mnpn 499 mnn 456 Toic. poanapos CLUA

As at end-2015, the Bank's total
investment portfolio was US $4,499,456,000






OCHOBHBIE ®PVHAHCOBBIE PESYJILTATHI JEATE/IBHOCTU

KEY FINANCIAL PERFORMANCE INDICATORS

OCHOBHbIE ®HHAHCOBbIE
PE3YIbTATbI JEATENHOCTH

KEY FINANCIAL
PERFORMANCE INDICATORS

VIHBECTMUMOHHBLIM NOpTdeNs baHka Ha KoHew, 2015 roga coctaBun
4 mnpa, 499 miH 456 Teic. nonnapos CLLUA. CHxeHve nHBecTu-
LpoHHoro noptdens 3a 2015 roa, coctanno 9,5%, nnn 471 MnH
950 Thic. ponnapos CLLUA.

TekyLnii MHBECTUUMOHHBI NopTdens barka Ha koHel, 2015 ropa
coctasun 2 mapa, 200 mnH 415 Teic. gonnapoB CLUA. CHuxeHne
TekyLLEero MHBeCTMUMOHHOro noptdend 3a 2015 roa coctaBmno
30,3%, nnn 956 mnH 215 Teic. ponnapos CLUA.

BanaHcoBas 4acTb MHBECTULMOHHOIO NOPTHENS yMEHbLUMNACH MO
cpaBHeHuio ¢ 2014 rogom Ha 29,7%, v Ha 713 mnH 260 Teic. Aon-
napoB CLUA, n coctasuna 1 mnpa 686 maH 766 Teic. aonnapos CLLUA.

CHxeHve 00bEMOB MHBECTULIMOHHOMO, TEKYLLErO MHBECTNLM-
OHHOrO 1 6anaHcoBOro NopTdenel, kak Obl10 OTMEYEHO PaHee,
BbI3BAHO MOralleHnaMm psaaa NPOEKTOB, & Takke NPOAOSIKMB-
wrmes B 2015 rogy CyLLEeCTBEHHbIM 0CnabneHmnemM Kypca poc-
CUMCKOro pyobna n kazaxcrtaHckoro TeHre k gonnapy CLLA.

Mo ntoram 2015 roga Baxk nony4mn yoeITOK B pa3vepe

143 mH 609 Thic. nonnapos CLUA (3a 2014 roa, — npvbbiis B
paamepe 17 mnH 783 Thic. nonnapos CLUA). OCHOBHOWM NpUYMHOA
yObITKa CTan poCT Pe3epBOB Ha 0OECLEHEHE akTUBOB. [pobne-
Mbl C KA4ECTBOM MHBECTMLIMOHHOrO NopTdENnd, COOPMUPOBAH-
Horo 0o 2015 roaa, NpuBenn K yBENMYEHMIO B MEPBOM MOYrOaMM
2015 rona pe3epBoB N0 CCyaam KIMeHTam 1 6aHkam, a Takke
PE3EPBOB Ha NOKPbITVE YOBITKOB MO AEOUTOPCKOM 3aA0/MKEHHO-
CTW A0 YPOBHA 223 MiH 829 Thic. aonnapos CLUA’ (3a 2014 ropg, —
43 mnH 399 Thic. nonnapos CLUA).

As at end-2015, the Bank’s total investment
portfolio was US $4,499,456,000, a decline of 9.5%
(US $471,950,000) year-on-year.

As at end-2015, the Bank’s current investment
portfolio was US $2,200,4 15,000, which is 30.3%
(US $956,215,000) less than the previous year.

EDB'’s balance sheet investment portfolio contracted by
29.7% or US $713,260,000 compared to 2014, totalling
US $1,686,766,000.

As explained above, these decreases in the total
investment, current investment and balance-sheet
investment portfolios were a result of the completion of
some projects and the significant depreciation of the
Russian rouble and Kazakh tenge against the US dollar,
which continued in 2015.

In 2015, the Bank had a loss of US $143,609,000,
compared to profits of US $17,783,000 in 2014. The

loss was due, in the first place, to an increase in the
provisions for asset impairment. Problems with the quality
of the investment portfolio formed before 2015 resulted
in anincrease in the provisions on loans to customers
and banks and the provisions on accounts receivable

to US $223,829,000 in the first six months of 20157,
compared to US $43,399,000 in 2014. Improvements in
the investment portfolio helped reduce these provisions to
US $175,404,000 by the end of 2015.

7 B TOM 41Cne ANCKOHT N0 PECTPYKTYPUPOBaHHOMY 3aiMy, COOPMMPOBAHHBIN
B pesy/bTaTte Neperoca NpoBwvanii B COOTBETCTBUM C TpebosaHnamn MCPO,
paccuHUTaHHbIX MyTEM ANCKOHTMPOBAHWS OOHOBNEHHbBIX AEHEXHbBIX MTOTOKOB
Mo NPOeKTy.

Including a discount on a restructured loan resulting from provision carry
forward in accordance with the IFRS, calculated by discounting updated
cash flows for a project
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roaoBOW OTHET 2015

e

B pesynbTrare NpuHATHIX MEP MO YYYLLEHUIO Ka4eCTBa
VMHBECTULIMOHHOIO NopTdend K koHuy 2015 roga oobem
nNPOBN3NIA CHIKEH A0 175 mnH 404 Teic. nonnapos CLUA.

YUCTBIM NPOLEHTHBI OOXOA 00 GOPMUPOBaHVA PE3EPBOB
(npoBmami) 3a 2015 roa coctasun 92 mnH 896 TeIC. 1ONNAPOB
CLUA (3a 2014 rog, — 96 mnH 941 Thic. nonnapos CLLA).

OnepaunroHHble pacxoabl barka 3a 2015 rog, coctasunm
34 MnH 494 tohic. ponnapos CLUA (3a 2014 roa, —
47 mnH 34 Teic. ponnapos CLUA).

CoBokynHbI yobITok Barka 3a 2015 roa chopmurpoBancs B
pasmepe 138 mnH 937 Thic. nomnapos CLUA (3a 2014 ron, —
COBOKYMHbI A0X0A B pa3dmepe 6 maH 111 Teic. ponnapos CLUA).

YMeHbleHne cobcTBeHHoro kanvTtana baxka B8 2015 roay
coctaBuno 8,5%, nnu 138 mnx 937 teic. nonnapos CLLA.

Mokasatenu ROA, ROE 3a 2015 rong, coctaBunm COOTBET-

CTBEHHO MUHYC 3,9% 1 MunHyc 9,1% (3a 2014 rop — 0,4%

1 1,1% COOTBETCTBEHHO).

ANNUAL REPORT

EDB’s net interest income before provisions was
US $92,896,000 in 2015 compared to US $96,94 1,000
in2014.

The Bank's operating expenses in 2015 were
US $34,494,000 (US $47,034,000 in 2014).

In 2015, the Bank’s total comprehensive loss amounted
to US $138,937,000 (in 2014, the total comprehensive
income was US $6,111,000).

The Bank's equity decreased in 2015 by 8.5% or
US $138,937,000. Its Return on Assets (ROA) and
Return on Equity (ROE) for 2015 were —3.9% and —
9.1% respectively compared to 0.4% and 1.1%
respectively in 2014.
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OCHOBHBIE ®PVHAHCOBBIE PESYJILTATHI JEATE/IBHOCTU

KEY FINANCIAL PERFORMANCE INDICATORS

OCHOBHbIE ®VHAHCOBBIE PE3Y/IbTATbl AEATE/IbBHOCTU BAHKA, Thic. gonnapos CLUA
THE BANK’S KEY FINANCIAL RESULTS, US $ thousand

OTKJ/IOHEeHUsa
2013 2014 000 2005/2014
difference

WUHBeCTULMOHHBIV nopTdensb 5270733 4971 406 4 499 456 -9,5%
Investment portfolio 5,270,733 4,971,406 4,499,456 -9.5%
TeKywnii UHBECTULMOHHBLI NnopTdensb 3882054 3156 630 2200415 -30,3%
Current investment portfolio 3,882,054 3,156,630 2,200,415 -30.3%
BanaHcoBbili noptdenn 2733508 2400026 1686 766 -29,7%
Balance sheet portfolio 2,733,508 2,400,026 1,686,766 -29.7%
ig::"o‘:b‘fg‘:‘Z‘:’:l’l'ﬂg’gm*;r‘;fpe“cTBa Gankos, BeinyLieHHbIE 2912600 2249484 1357 708 -39,6%
Borrowing (bank loans and funds, debt securities issued) 2,912,600 2,249,484 1,357,708 -39.6%
CoOGCTBeHHbI KanuTan 1632159 1638 270 1499 333 -8,5%
Equity 1,632,159 1,638,270 1,499,333 -8.5%
Yucras npuobbIb (YObITOK) -72510 17783 -143 609 -907,6%
Net profit (loss) -72,510 17,783 -143,609 -907.6%
COBOKYIMHbI Aoxoa (yobITOK) -76 923 6111 -138937 -2373,6%
Total comprehensive income (loss) -76,923 6,111 -138,937 -2373.6%
YpoBeHb GpMHAHCOBOI 3a40/HKEHHOCTH 177,11% 137,12% 89,24% -34,9%
Level of financial liabilities 177.11% 137.12% 89.24% -34.9%
JA0oCTaTOYHOCTb COOCTBEHHOIro Kanurtana 42,74% 51,75% 67,28% 30,0%
Capital adequacy 42.74% 51.75% 67.28% 30.0%
ROA -1,75% 0,42% -3,89% -1031,1%
ROA -1.75% 0.42% -3.89% -1031.1%
ROE -4,29% 1,08% -9,09% -937,7%
ROE -4.29% 1.08% -9.09% -937.7%

WUctounuk: EABP
Source: EDB

B Tevenne 2015 rona baHk 6e3 HapyLeHNn BbINOHSAN
YCTaHOBNEHHbBIE BHYTPEHHWE HOpMaTKBLl. Ha 31 oekabps
2015 roga K0apdOULMEHT AOCTATOYHOCTM COBCTBEHHOMO
kanuTtana coctasun 67,3% (3a 2014 rog — 51,8%).

Takxe baHk 6e3 HapyLEeHWIA BEINOAHAN YCTAaHOBNEHHBIE
CoseTom BaHka GprHaHCOBbIE HOPMATVBLI, AEUCTBYIOLIVE
¢ 1 anBapsa 2012 roga.

In 2014, the Bank complied with established internal
financial ratios. As at 31 December 2014, its capital
adequacy ratiowas 67.3% (51.8% in 2014).

The bank also complied with the financial ratios
established by its Council, in effect from 1 January 2012.
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$®UNHAHCOBbIE HOPMATWUBbI, Thic. gosinapos CLUA
FINANCIAL RATIOS, US $ thousand

31122014

31.12.2015

MuHuManbHbIi ypoBeHb nukBupgHoctTn (PH1):

Minimum liquid assets (financial ratio 1):

MWHUMAanbHbIA NIMMUT 976 648 837 301
minimum required 976,648 837,301
dakTnyeckoe sHayeHne 1457 671 1280069
actual 1,457,671 1,280,069
MakcumanbHblii ypoBeHb UHAHCOBOW 3aA0/HKeHHoCcTU (DH2):
Financial leverage ratio (financial ratio 2):
MaKCUMasnbHbIV TUMUT 300,0% 300,0%
maximum allowed 300.0% 300.0%
dakTnyeckoe sHauyeHne 137,1% 90,1%
actual 137.1% 90.1%
MakcumanbHas puHaHCOBas 3a40/MHKEHHOCTb Ha KoHel, roaa (DPH3):
Maximum financial liabilities as at end-year (financial ratio 3):
MaKCUManbHbIA INMUT 3312000 2734000
maximum allowed 3,312,000 2,734,000
¢dakTnyeckoe sHayeHne 2246 391 1351601
2,246,391 1,351,601

actual

WUctounuk: EABP
Source: EDB




JEATE/IBHOCTb HA GUHAHCOBbLIX PBIHKAX 1 PBIHKAX KATTATANA

ACTIVITY IN FINANCIAL AND CAPITAL MARKETS

NEATEAbHOCTb HA ®UHAHCOBBIX
PbIHRAX W PbIHRAX RATUTAJIA

ACTIVITY IN FINANCIAL
AND CAPITAL MARKETS

Mo coctoaHnio Ha 31 oexkabps 2015 roga COBOKYMHbIN OOBbEM
3anmcTBOBaHNin baHka coctasmn 1 mapa 357 MAH 00NNapoB
CLUA. Mo cpaBHeHWO ¢ npeaplayLyiM rogoM AoAroBbie 06a3a-
TenbCcTBa baHka cokpaTunmce B NEPBYIO O4epeb 3a CHET OMTu-
MUsaUmn NnkBnaHoOCTV baHka B gonnapax CLLUA 1 gesanbBaumm
POCCUINCKOro pybnst 1 Ka3axcTaHCKOro TEHre.

B TeveHune roga poccuinckne GrHaHCoBbIE PbIHKM NPOO0IXav
oCcTaBaTbCA BONATUIIbHBIMU C BLICOKMM YPOBHEM KYMOHHbIX CTa-
BOK MpK pasmMelleHnm obnamraunin SMMTeHTamm 1 OTCYTCTBMEM
cnpoca y MHBECTOPOB B MPUOBPETEHNUM IONTOBBIX MHCTRYMEH-
TOB Ha CPOK H6osiee 0AHOro roaa. B ¢Bs3n ¢ aTnM baHk, yuuThi-
Basi CBOOOAHYIO BHYTPEHHIOIO NMMKBUAHOCTb, OCYLLECTBU UC-
nonHeHne odepT N0 NPUOBPETEHNIO COOCTBEHHbLIX OOAMraLmIA Yy
NMHBECTOPOB B cymme 11 Mnpa 289 mnH pybneit. Mo cocToaHnio
Ha KoHeL, roga B obpatleHun ¢ nanctnHrom Ha 3A0 «Pb MMBBE»
HaxooaTca 8 cepunt pyonesbix obnuraumii (01-04 1 06-09) 06-
M o6vemom 20 mnpa, 906 maH pybnen. B aekabpe 2015 ropa
BaHk 06bsBNA O pasMeLLieH HOBOMO Bbinycka o6nuraumin

B POCCUICKNX PYyOsix CDOKOM 0BpalLigHnst 7 neTe.

B nepsom nonyroamu 2015 rona HaumoHansHbeI 6aHk Pecny-
6n1Kku KagaxcTtaH 3aperycTprpoBasl BTOPYIO 006AMralOHHYI0
nporpammMy baHka B 06wem obbeme 200 mnpa TeHre. B pamkax
NaHHOV MPOrpamMmel BO3MOXHO pasMelleHme 12 BeimyCkoB
obnuraumii baHka ¢ pasnunyHbiMi cpokamu (0T 7 Ao 10 net
BKIIOYUTENBHO). OAHAKO, NPUHMMAZA BO BHUMAHME CNOXMUBLLWIA-
CS1 BHYTPW Ka3axCTaHCKOro peiHKa Ae@UUMT TEHFOBOW NVIKBI[-
HOCTW, NO COCTOAHMIO Ha kOoHeL, 2015 ropa obnuraumm B pamkax
OaHHOV Nporpammel baHk He pasmeluan. B HacTosuee Bpems

y BaHka HaxoasTcs B ob6pauleHnn Ha AO «KasaxcTaHckast (poH-
noBasa bvpxa» 4 Beinycka 00nMraumii COBOKYMHbIM OObEMOM

81 mnpa 496 mnH TeHre.

At 31 December 2015, the Bank’s total borrowing stood
at US $1,357 million. The figure decreased compared
to the previous year due to the Bank’s optimised
liquidity in US dollars and depreciation of the Russian
rouble and Kazakh tenge.

During the year, the Russian financial market remained
volatile, with high coupon rates on bonds and low
investors’ demand for debt instruments maturing in
more than a year. For this reason, the Bank used its
available liquid assets to repurchase its bonds from
investors for a total of US $11,289 million. As at year-
end, eight bond issues totalling RUB 20,906 million,
which are listed on the Moscow International Stock
Exchange (01-04 and 06-09), were being traded. In
December 2015 the Bank announced a new seven-
year bond issue in the Russian roubles®.

In the second half of 2015, the National Bank of the
Republic of Kazakhstan registered the Bank’s second
bond programme totalling KZT 200 billion. The
programme intends to place twelve bond issues with
different maturities (from seven to ten years inclusively).
However, because of low tenge liquidity in the market,
the Bank did not place any bonds under the programme
as at year-end. It has at present four bond issues
totalling KZT 81,496 million traded on the Kazakhstan
Stock Exchange.

8 PasmeuleHve co6cTBeHHbIX obauraumii cepun 10 o6LmmM 06beMoM 2 MIpa,
pybnei ocyulecTsneHo B sHeape 2016 roaa.

8 InJanuary 2016 it placed its Series 10 bonds for a total of RUB 2
billion.

42



B IV kBapTtane 2015 roga baHk 4aCT4HO BbIKynmn eBpo06n-
raumv 2 BbIMyCcKOB, AEHOMVHMPOBaHHbIE B Aonnapax CLUA, ¢
norawexnem B 2020 rogy n 2022 rogy. O6wmi o6bem BbiKyna
no coctoaHnio Ha koHew, 2015 rona coctasun 404 mnH 150 ThIC.
nonnapos CLUA. Takum 06pa3om, B 06paLleHum OCTannchb
eBpoobAMraLLmM COBOKYMHbIM 06beMoM 595 mnH 850 ThiC.
nonnapos CLA. lononHutensHo y banka Haxoamtea 1 Beinyck
€BpO0OMraLnii, AEHOMUHUPOBAHHBIVI B DOCCUNCKMX PYONSX,
06beMOM 5 Mapa, pybnen, noraweHre No Hemy 3annaH1MpoBaHo
Ha 2017 roa, Bce 3 Bbinycka eBpoobnuraumii UMeoT ANCTUHI
JIoHOOHCKOWM hOHO0BOM OUPXUK. VIHBECTOPamMK eBpOOGAnraLmiA
BaHka SBnAI0TCS MHOCTPAHHBIE UHCTUTYLIMOHAbHBIE MHBECTOPbI.

B 2015 roay BaHk npogomxun paboTy no NpuUBAEHEHNIO CBA-
3aHHOIro GUHAHCKMPOBaHWA NOA rapaHTUM SKCNOPTHO-KPeamT-
HbIX areHTCTB [1/19 MPOEKTOB B KOPOPATUBHOM CEKTOPE.

B Havane 2015 roga mexayHapoaHble PeNTUHIOBLIE areHTCTBa
MOHN3NN CyBEPEHHbBIE PenTUHIM Poccuinckom deaepaunm

B pesynbTate yxyaLeHns NPOrHO30B B 3KOHOMVIKE. JaHHble
COOBITUS NOBAVANM HA KDEOUTHbIE PENTUHIV BaHka, B pesysb-
TaTe Yero BECHOW PENTUHIOBOE areHTCTBO Moody’s NOHM3MN0
[ONFOCPOYHBIV KDEOUTHBIN PENTUHI BaHka Ha 1 CTyneHb A0
ypoBHst Baal, a oceHblo Standard & Poor’s Takxe 0CyLeCTBUIO
NepecMoTP A0NrOCPOHHOIO 1 KPaTKOCPOYHOrO KPEAUTHBIX PEN-
TUHroB BaHka B CTOPOHY NOHWXEHWs Ha 1 CTyneHb A0 YPOBHS
BBB-/A-3 COOTBETCTBEHHO.

PEMTWHIM EABP M TOCYAAPCTB-YYACTHUKOB HA 31.12.2015
EDB AND MEMBER STATE RATINGS AS AT 31 DECEMBER 2015

FitchRatings

In the fourth quarter of 2015, EDB repurchased a
part of two US-dollar denominated Eurobond issues
maturing in 2020 and 2022. The total repurchase
amount as at end-2015 was US $404,150,000.
Therefore, the outstanding amount of the Bank’s
Eurobonds is US $595,850,000. In addition, the Bank
has one rouble-denominated Eurobond issue worth
RUB 5 billion, which is planned to be redeemed in
2017. All three Eurobond issues are listed on the
London Stock Exchange. Investors in the Bank’s
Eurobonds are foreign institutions.

In 2015, the Bank continued to mobilise project-related
financing for the corporate sector, guaranteed by export
credit agencies.

In early 2015, international credit agencies downgraded
Russia’s sovereign ratings due to worsened economic
forecasts. This affected the Bank's credit ratings. As a
result, in the spring Moody's downgraded the Bank'’s
rating by one notch to Baa1 and in the autumn Standard
& Poor’s also revised the Bank's long- and short-term
credit ratings by downgrading them to BBB-/A-3

(one notch) respectively.

Moody’s Standard&Poor’s

EABP - Baa1/cTabunbHbiii/P-2 BBB-/HeraTtuBHblii/A-3
EDB - Baal/stable/P-2 BBB-/negative/A-3
ApmeHunsa B+/cTabunbHbiii/B Ba3/HeraTuBHbI/- -
Armenia B+/stable/B Ba3/negative/- -
Benapycb - Caal/HeraTuBHbIA/- B-/cTabunbHblii/B
Belarus - Caal/negative/- B-/stable/B
KasaxcTtaHn BBB+/cTabunbHbiii/F2 Baa2/cTabunbHblii/- BBB/HeraTuBHblii/A-2
Kazakhstan BBB+/stable/F2 Baa?2/stable/- BBB/negative/A-2
Kbiprbeisctan - Ba3/cTabunbHblit/- B/cTabunbHblit/B
Kyrgyzstan - Ba3/stable/- B/stable/B
Poccusa BBB-/HeraTuBHbIii/F3 Ba1/cTtabunbHblitl/NP BB+/HeraTtusHbiii/B
Russia BBB-/negative/F3 Ba1/stable/NP BB+/negative/B
TapXXukuctaH - - -
Tajikistan - - -

WUctounuk: FitchRatings, Moody’s Investors Service, Standard & Poor's Ratings Services

Source: FitchRatings, Moody's Investors Service, Standard & Poor’s Ratings Services
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JEATENIBHOCTb HA DUHAHCOBbIX PEIHKAX 1 PEIHKAX KAMATASIA

ACTIVITY IN FINANCIAL AND CAPITAL MA

OcHoBHbIMKM 3aaa4amu EABP B 4acTn ynpaBneHus kagHadem-
ckmn onepaumnsamn 8 2015 rogy asunnce:

* MOBbILLIEHME JOXOOHOCTM Ka3Ha4yemckoro nopTdens,

° COXPaHeHWe peanbHOM CTOMMOCTN COBCTBEHHOrO KanuTa-
na baHka v ero 3awmra ot BIvsaHNS GakTopoB prCKa;

° NoAAepXaHne J0CTaTO4HOro YPOBHA NMKBMAOHOCTN BaHka;

° avBepcudrKaLmsa BIOXEHUM 1 0Oecnedenme J0MKHOro
YPOBHS yNpaB/ieHNd Ka3Ha4EMCKMM NOPTHENEM.

PeleHne nanHbIx 3aaa4 o6ecneyrBanocs B Tederve roaa
nogaepxaHem CTPYKTYPbl Ka3Ha4YEeNCcKoro nopThens Ha
BLICOKOM YPOBHE IMKBUOHOCTI U KDEAUTHOMO Ka4eCcTBa
aKTMBOB, YTO PErYNAPHO OTMEHaNOCh KPEAUTHLIMM aHaNUTU-
Kamu DEUTVHIOBbIX areHTCTB Kak 0fHa 13 Hanbonee CubHbIX
CTOPOH baHka.

Mo coctosHno Ha 31 gexkabps 2015 roga 06bem AeHEXHbIX
CPEACTB, HAaXOAALLMXCS B ynpasneHn KasHayencrea barka
(Ka3Ha4encknii NOpTdENb), YMEHBLUWUICA MO CPABHEHUIO C

31 nexabps 2014 rona Ha 179 mnH 423 TeiC. fonnapos CLUA
n coctasmn 1 mnpa 280 mnH 69 Teic. nonnapos CLUA.

The Bank’s key goals with regard to treasury operations in
2015 were as follows

e toimprove treasury portfolio profitability;

¢ 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

e 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 that are
regularly recognised by ratings agency analysts as one of the
Bank’s greatest strengths.

By 31 December 2015, the funds managed by the
Bank’s Treasury (treasury portfolio) had decreased by
US $179,423,000 compared to 31 December 2014 to a
total of US $1,280,069,000.

CTPYKTYPA YUCThIX AKTMBOB KASHAYEMCKOIO MOPTAE/A BAHKA
COMPOSITION OF NET ASSETS IN THE BANK’S TREASURY PORTFOLIO

31.12.2015 31.12.2014
Instruments L. L.
MopTdens LeHHbIX Gymar, B TOM Yucne: 77% 76%
Securities portfolio, o/w: 77% 76%

FocypapcTBeHHbIe LieHHble Oymaru 85% 86%
Government securities 85% 86%
KopnopaTtueHbie LieHHble Gymaru 15% 14%
Corporate securities 15% 14%
Pa3melueHHble Aeno3uUTbI 12% 3%
Deposits 12% 3%
OGpartHoe PEMNO - 3%
Reverse REPO - 3%
KoppecnoHaeHTckne cueta u AeHeXHble CpeacTBa 10% 18%
Correspondent accounts and cash 10% 18%

WUctounuk: EABP
Source: EDB
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CTPYKTYPA NOPT®EJA LEHHBIX BYMAT M0 YPOBHIO
PEMTWUHIA SMUTEHTOB / STRUCTURE OF THE TREASURY
PORTFOLIO HOLDINGS BY ISSUERS’ RATINGS

311215

YpoBeHb perTuHra

Ratings
AA- v BblLLE 52% 62%
AA- and above 52% 62%
BBB- po BBB+ 44% 38%
BBB- to BBB+ 44% 38%
BB- no BB+ 4% 0%
BB-to BB+ 4% 0%

WUctounuk: EABP / Source: EDB

B TeyeHve ropa 6eina nposefeHa onTMmn3auys CTPYKTYpbl
Ka3Ha4enckoro nopTdens UeHHbIX Oymar B LIENSIX MOBbILLIEHNS
€ro AOXOAHOCTY NPW COXPaHEHUM MPUEMAEMOrO YPOBHS PUCKA.
CHmxeHve gonm kasHadenckmx obnuraumin CLUA (¢ 0,7 mnpg,
nonnapos CLUA oo 0,5 mnpa nonnapos CLLA) nponcxoamno 3a
CHET NPUOBPETEHNST POCCUMCKIX 1 KAa3aXCTaHCKVX CYyBEPEHHbIX
LEHHbIX Oymar, a Takke Bblkyna COOCTBEHHbIX 0bnuraumi baqka.
B pesynbtare gaHHoro M3mMeHeHUs 0X0AHOCTb Ka3Ha4elcKoro
nopTdens 3a OTHETHBIV NEPUO/, CYLLIECTBEHHO YBENNYMNACH.

Bce ueHHble Bymaru, Haxoasauwmecs B kasHadenckom noprdpene
Ha KOHeLl roaa, MMen NHBECTULMOHHBIN YPOBEHb PEVTUHIA.
Tak, 0015 UEeHHbIX Bymar C KpeanTHbIM PENTUHIOM Bhile BBB-/
Baa3 (BKIOYMTENBHO) B Ka3Ha4enckoM nopTdene no cocTos-
HWo Ha 31 gexkabpsa 2015 roga coctaBuna 96%, ¢ KyMynsaTUBHOM
PBIHOYHOW CTOMMOCTbIO — 956 MAH 429 Thic. fonnapos CLLA.

BaniotHasa nosuuma Ha 31 nekabps 2015 rona cocrasuna
0,53% npw MakcrMmManbHOM paspeLleHHOM HOPMaTUBHOM
3HaveHun 20% OT akTMBOB, MPaKTU4ECKM HE U3MEHMBLLNCH

Mo CPaBHEHWIO C JaHHLIMY NO COCTOSHMIO Ha 31 gekabps
2014 ropa (0,66%). MakcumansbHaa 0ons (94,9%) B kasHaven-
CKOM nopTdene No-NpexHemMy NPUXoANTCS Ha MHCTRYMEHTHI,
HOMWHVPOBaHHbIE B Aonnapax CLLA.

C 2010 ropa EABP asnaetca uneHom ICMA (International
Capital Markets Association) 1 ISDA (International Swaps and
Derivatives Association). H1eHCTBO B AaHHbIX NPOdMECCHO-
HanbHbIX OpraHM3aLnsax NpeocTaBnseT baHky BO3MOXHOCTb
HE TONbKO MOCTOAHHO COBEPLIEHCTBOBATL CBOIO CUCTEMY
yNpPaBAEeHUS PbIHOYHBIMY PUCKaMKX B COOTBETCTBUM C MOCNEA-
HVYMU N3MEHEHVAMU, HO 1 OOMEHBATBLCA OMBbITOM C APYTUMN
y4aCTHVKaM1 GUHAHCOBBIX PEIHKOB 1 COBMECTHO (GOPMYINPO-
BaTb KOAEKC best practices ang GUHaHCOBBIX MHCTUTYTOB.

BAJIIOTHASA CTPYKTYPA AKTMBOB KASHAYEMCKOIO
MOPTHENA / CURRENCY COMPOSITION OF TREASURY
PORTFOLIO ASSETS

311216 31121
Currency . . . .
uUsbD 94,9% 99,62%
ush 94.9% 99.62%
EUR 5,0% 0,2%
EUR 5.0% 0.2%
RUB 0,1% 0,09%
RUB 0.1% 0.09%
KZT - 0,08%
KZT - 0.08%
ADM/BYR/TJS/JPY - 0,01%
ADM/BYR/TJS/JPY - 0.01%

WUctounuk: EABP / Source: EDB

During the year, the treasury portfolio was optimised to
improve its profitability and maintain an acceptable risk
level. The decrease in the share of US treasury bonds
(from US $700 million to US $500 million) was caused
by the acquisition of Russian and Kazakh sovereign
securities, as well as the repurchase of the Bank’s own
bonds. This helped to significantly improve profitability of
the Bank’s treasury portfolio in the reporting period.

All the securities held in the treasury portfolio at year-
end had investment-grade ratings. In fact, 96% of the
treasury portfolio as at 31 December 2015 consisted of
securities rated at or above BBB-/Baa3, and their total
market value was US $956,429,000.

The foreign exchange position as at 31 December

2015 was 0.53% — practically unchanged from

31 December 2014 (0.66%). The maximum permitted
ratio is 20% of assets. US dollar-denominated
instruments still constitute the largest share (94.9%) of the
treasury portfolio.

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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YMNPABJIEHVE PUCKAMM

RISK MANAGEMEN

YIIPABJIEHUE PUCKAMH
RISK MANAGEMENT

o BCEM MHBECTULMOHHBIM NPOEKTaM, peannayemMbiM BaHkoM,
NPOBOANTCH PErYNAPHbIN MOHUTOPUHI KIIOYEBbIX PUCK-(haKTo-
POB. 119 CTPYKTYPMPOBAHWIS 1 KOHTPOMA PUCKOB MHBECTULMOH-=
HbIX MPOEKTOB NMPOBOANTCA:

° OTPACNEBOV aHaNM3 1 OLIeHKa MapKETMHIOBOW NpOrpammel
3aEMLLMKOB (C MPUBNEYEHVEM MAPKETNHIOBBLIX KOHCYTbTaH-
TOB MO HEKOTOPLIM MPOEKTaM);

°  OLEHKa TEXHONOMMHYECKOW 1 HXEHEPHOM NPopaboTaHHOCTH
NPOEKTOB;

e ONTUMU3ALINA CTPYKTYPBl GUHAHCMPOBAHWSA MPOEKTOB, BKIIO-
4asi KOOPAMHALUMIO C COKPEAUTOPaMM 1 Pa3aeneHne pUCKOB;

* nposedeHne aHann3a 4yBCTBUTE/IbHOCTN 1 CTPECC-TeCTN-
POBaHUA GUHAHCOBBLIX MOAENEN NMPOEKTOB K OCHOBHbIM
puUck-dakTopam;

* aHanu3 CTPYKTYPbl 06€CneYeHst NPOEKTOB;

® MOHUTOPWHI q)I/IHaHCOBOI'O COCTOAHNSA 3aEMLLNKOB, MHMLINA-
TOPOB, rAPaHToB;

*  MOHWTOPWHI X048 Peann3aumnn NpoeKToB B UHBECTULIMOHHOM
dase, B TOM 41cne NocpencTBOM Bble3AHbIX MPOBEPOK;

*  MPOYMe MEPONPUSATUA, HAaNPaBNEHHBIE Ha CHKEHNE PUCKOB
MPOEKTOB.

AHaNN3 1 KOHTPONb KPEAUTHOrO PUCKa NPOBOANTCS MyTEM
OLEHKM 1 perynapHOro MOHUTOPUHIa GYHAHCOBOIO COCTOS-
HWA KOHTPAreHToB BaHka 1 SMUTEHTOB LeHHbIX Gymar. B Liensax
ynpaBneHns prckaMm KasHa4enckoro nopTdens B 4acTu one-
paLunii ¢ UeHHbIMY ByMaramu NCnosb3yeTcs crcTema NMMUTOB,
KOTOpas BKIIOHAET OrpaHUdeHst Ha nepeyeHb SMUTEHTOB,

B LIeHHbIE ByMaru KOTOPbIX BO3MOXHbI BNOXEHWS COEACTB,
IMMUTBI HA CTPYKTYPY KadHavenckoro nopTdens, AUMUTLI Ha
06BbEM BNOXEHWI B LIEHHBIE ByMarit 0TAeNbHOro aMUTEHTA 1
BbINyCKa.

All the Bank-funded investment projects are undergoing
regular risk monitoring. The following tools are used to
structure and control risks associated with investment
projects:

e sector reviews and assessments of borrowers’
marketing programmes (with the involvement of
marketing consultants for some projects);

e assessment of the technological and engineering
elaborateness of projects;

e optimisation of the project financing structure,
including co-ordination with co-lenders and risk
division;

¢ sensitivity analysis and stress testing of the financial
models of projects with respect to main risks;

e collateral analysis;

e monitoring of borrowers, originators and guarantors’
financial standing;

e monitoring of project fulfilment at the investment
phase, including field visits; and

e other measures aimed at reducing project
risks.

The credit risk is identified and measured based on
ongoing monitoring of the financial position of the Bank'’s
counterparts and issuers. A system of limitations is used
to manage treasury portfolio risk in operations involving
securities. Limitations have been put in place relating to
the issuers in whose securities investment may be made,
the composition of the treasury portfolio and the amount
that may be invested in securities of a single issuer and
issue.
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[na KOHTpONA onepaunii ¢ KOHTpareHTamy baxk npumeHaeT
CUCTEMY IMMUTVPOBAHNS ONepaumi no B1aam onepawmn,
0ObeEMY 1 CPOYHOCTU. B CTpYyKType KoHTpareHToB baHka

no onepaLysmM KasHa4encTBa OCHOBHYIO 10O KOHTPareH-
TOB baHka coctaBnaioT 6aHkV C MHBECTULMOHHBIM YPOBHEM
KPEAUTHBIX PENTUHIOB. OCHOBHBLIMY KOHTPAreHTamm ABsSoTCS
KpYMHbIE MexayHapoaHble 6aHku, VX A0HEPHME Opranm3aumm,
LEeHTpanbHble 1 crcTemMoobpaayiolme 6aHku Poccuiickon
denepaumn 1 Pecnybnukm KazaxcraH.

C uenblo OLEHKN BOZMOXHOMO BANSHWA Ha BaHK naMeHeHui
GaKTOPOB puUCKa B Cliy4ae peanrsauyin CTPECCOBLIX CATya-
LM PEMYNAPHO NPOBOANTCA CTPECC-TECTUPOBaHVE banaHca
Baxka. B aTor o6nact baHk ncnonb3yeT OnbIT 1 MeTOAMKY
BEOYLIVX M1POBbLIX GUHAHCOBBLIX MHCTUTYTOB 1 LIEHTPASTbHBIX
OaHKOB roCyAapCTB-YHaCTHMIKOB.

B uensx onpeaeneHns NoaBepXeHHOCTN NMPOLIEHTHOMY PACKY
NPOBOANTCS OLIEHKA YYBCTBUTENBHOCT baHka K M3MEHEHMIO
MPOLIEHTHBLIX CTaBOK METOAOM EVE 1 MeToaom aHanmsa npo-
LIEHTHbIX pa3pbiBoB. MeTton EVE oueHmBaeT n3meHeHne aKoHOo-
MNYECKOM CTOMMOCTI Kanutana baHka npn n3meHernmn ypoBHa
MPOLEHTHbBIX CTABOK 1 NpeacTaBnaeT cob0n pasHuiLy Mexay
TekyLLEN CTOMMOCTbIO BCEX BYAYLLIMX AEHEXHBIX MOTOKOB MO
aKkTvBam 1 06azaTenscTBaM. MeToa aHanmaa NpOLEHTHBIX pas-
PbIBOB OCHOBAH Ha BbIAENEHNN HYBCTBUTENbHBIX K UISMEHEHMIO
MPOLIEHTHbBIX CTABOK akT1BOB M MACCVBOB 1 pacnpeneneHnm

X MO BDEMEHHbBIM AnanasoHam. ViagHTndnkaums 1 oueHka
LLlEHOBOIO M BAJIIOTHOIO PUCKa OCYLLECTBIAETCH COMrIaCHO Me-
Toponornm VaR. B BaHke yCTaHOBNEHbI 11 PETYNAPHO KOHTPO-
JIVPYIOTCA HOPMAaTKBbBI Ha MaKCMasbHbIN Pa3Mep OTKPbITOM
BaJIIOTHOWM NO3ULMN.

YnpaBneHne prckoM IVKBUAHOCTY OCYLLECTBASIETCS NOCPEa-
CTBOM MPOBEAEHWS MaM-aHan13a 1 OLEHKM NMKBUAHOCTW baHka
Ha BCEX Cpokax Npy peannsaunn pasnmnyHbix cleHaprnes. baHk
cobnioaaeT yCTaHOBNEHHOE 3HaYEeHMEe COOTBETCTBYIOLLEro
(MHAHCOBOro HOPMAaTKBA, HAaNPaBIEHHOMO Ha NOAAEPXaHNe
[0CTaTOYHOrO MUHUMASBHOMO YPOBHS NIMKBUMAHOCTA Ast U=
HaHCKPOBAaHVIA CBOEN AEATENBHOCTH.

YnpasneHne onepaumoHHbIMM pUckaMu OCYLLECTBAAETCS NO-
CPeaCcTBOM PENYNSPHOrO aHann3a BCex BUOOB CBOEN AeATENb-
HOCTW C LENbIO BBIBAEHMA MCTOYHVIKOB 1 (PakTOPOB PUCKOB.
CucTema aHanmnsa prckoB BKIOHAET BEAEHWE aHaNUTUHECKOM
6a3bl JaHHbIX MO ONepaLVOHHBIM PUCKaM, YYET 1 crucTema-
TH3aUMIO BbISIBNIEHHbBIX BMAOB ONepauUmnoHHbIX PUCKOB baHka,
COCTaBNEHME PEryAAPHON OTYETHOCTM NO COOLITUSAM Onepaum-
OHHbIX PUCKOB U UX YIPaBNEHMIO.

ANNUAL REPORT

EDB also has limits in place governing its operations

with counterpart institutions. These relate to the type

of operation, size and maturity. Most of the Bank’s
counterparts with regard to treasury operations are banks
with investment-grade ratings. Key counterparts include
major international banks, their subsidiaries and the
central and systemically important banks of the Russian
Federation and the Republic of Kazakhstan.

The Bank’s balance sheet is regularly stress-tested to
assess the potential impact on the Bank should any
identified risk become a reality. In this respect, the Bank
relies on the expertise of and methodologies established
by leading international financial institutions and the
central banks of its member states.

The Bank uses economic valuation of equity (EVE)

and interest rate gap analysis techniques to analyse

its sensitivity to interest rate changes. EVE measures
changes in the economic valuation of the Bank’s capital
in case of interest rate changes by calculating differences
in the present value of all cash flows related to assets
and liabilities. Interest rate gap analysis identifies assets
and liabilities sensitive to interest rate changes and

their distribution by maturity range. Price and foreign
exchange risks are identified and measured using the
value atrisk (VaR) technique. The Bank has putin place
and controls on an ongoing basis the maximum levels of
open foreign exchange positions.

Liguidity risk management is based on gap analysis and
assessment of the Bank’s liquidity for all maturity periods
under different potential scenarios. The Bank complies
with the relevant approved financial ratio for maintaining a
minimum level of liquidity to finance its activities.

Operational risks are assessed by regularly analysing all
areas of the Bank’s operations and identifying risks not
previously accounted for. The risk analysis framework
involves: maintaining an analytical database for
operational risk; recording and systematising risk types
identified; and preparing regular reports on operational
risk events and their management.

47



llo cocroatmio Ha 31 nexabpa 2015 roga
noprgenb npoextos EQCP cocrasnan
3 mnpa 470 mnx gonnapos CLUA v Brmoyan 12 npoexTos

As at 31 December 2015, the EFSD project
portfolio totalled US $3,470 million
and included twelve projects






YMNPABJNEHVIE CPEACTBAMI EBPA3MINCKOIO dOHAA CTABMINSALN 1 PASBUTIA

MANAGING EURASIAN FUND FOR STABILISATION AND DEVELOPMENT

YTIPABJIEHHE CPE/CTBAMM EBPASHHCHOTO ®OHJIA
CTABMNIU3ALIMN W PA3BUTMA

MANAGING EURASIAN FUND

FOR STABILISATION AND DEVELOPMENT

EBpasuiickuii dora ctabunmnsaumm n padsutns (EOCP,
®oHp) (Ao 15 mioHa 2015 roga — AHTUKPUSVCHOW GOHA,
EBPA3SC) — pernoHanbHbli GUHAHCOBBIA UHCTUTYT C
obbvemoM kanutana 8 mnpa 513 mnH gonnapos CLUA. Ero
yqacTHvkamu aBnsiotca Pecnybnvka Apmenns, Pecnybnnka
Benapyce, Pecnybnvka KazaxctaH, Kelprbidckas Pecnybnm-
ka, Poccuickan denepauns n Pecnybnuka TaaxmnkmicTan,
KOTOPbIE HA YPOBHE MUHUCTPOB PUHAHCOB (DOPMUPYIOT
CoseT PoHAa 1 OCYLECTBASIOT 00LLIEee PYKOBOACTBO €ro
nedarensHOCTbio. Ha EABP BO3NOXeHbl yHKUMK Ynpas-
naowero cpegcteamu 1 Cekpetapurata EPCP. B atom
KadecTse BaHk BONNOWAET B XM3Hb BCE NpOeKThl PoHAA.

EDCP duHaHcupyeT cTabunmsaumoHHble (aHTUKPU3KC-
Hbl€) NPOrPamMMbl U MHBECTULIMOHHBLIE MPOEKTHl YHaCTHNKOB,
LEeNsMK KOTOPbIX BEICTYNAIOT:

* NPeoOONIEHNE HEraTUBHbLIX MOCAEACTBUIA MUPOBOIO
(GUHAHCOBOTO 1 3KOHOMUWYECKOrO KPU3nCa,

e obecneyeHre sSKOHOMUYECKOW 1 GUHAHCOBOW YCTONYM-
BOCTW HaUMOHaIbHBIX 9KOHOMUIK;

° COOENCTBME YrNYONEHUIO MHTErpaumum Mexay yJacTHmKa-
M ECP.

OpHWM 13 KNtoueBbX NprHLUMNoB EABP kak Ynpasnsiowero
cpeacteamun EOCP asnseTtca noaaepxka ctabunmaaumoH-
HbIX Mporpamm, paspabaThiBaeMbix rocy1apcTBamMmn-y4acT-
HMKamu. [pu aTOM aKCnepThbl baHka 0Kkas3biBaIOT NOAAEPXKY
rocynapCTBy-3aeMLLKMKY B OLIEHKE NMOCNEACTBUIA KOHKPETHBIX
Mep, BKIIO4YaeMbIX B CTABUIM3ALMOHHYIO NporpamMmy. Tuimy-
Haa nporpamma, nonyvaowas noanepxxky EOCP, sknoyaer
MEPbI NO AOCTVXEHNIO MAaKPDOSKOHOMMNYECKOW CTabUIBHOCTH,

The Eurasian Fund for Stabilisation and Development
(EFSD; the EurAsEC Anti-Crisis Fund before 15 June
2015) is a regional financial institution with a capital of
US $8,513 million. Its members are Armenia, Belarus,
Kazakhstan, Kyrgyzstan, Russia and Tajikistan. The
countries’ finance ministers form the Fund’s Council and
manage its operations. EDB manages EFSD resources
and functions as its Secretariat. As such, the Bank fulfils
all the Fund’s projects.

The EFSD finances member states’ stabilisation/anti-
crisis programmes and investment projects in order to:

e mitigate the negative impact of the global financial and
€conomic crisis;

e ensure economic and financial sustainability of national
economies; and

e promote deeper integration between its member
states

One of EDB'’s key objectives, as of the EFSD Resources
Manager, is to support stabilisation programmes
developed by its member states. EDB experts are
always available to assess the implications of specific
measures included in a stabilisation programme of

a borrowing country. A stabilisation programme that
would typically be eligible for EFSD support incorporates
measures designed to ensure macroeconomic stability;
improve budget and balance of payments parameters,
competitiveness and the business climate; and to
promote economic cooperation between EFSD member
states.
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yydLEeHNIO napamMeTpoB BloaxeTa 1 nnaTexHoro 6anaHca,

KOHKYPEHTOCNOCOOHOCTA 1 MpeanpUHNMaTENBECKOro KiMa-
Ta B rocygapcTeax — y4acTHikax PoHaa, a Takke no passui-
TNIO 9KOHOMUYECKOro COTPYAHNYECTBA MEXAY HUMMU,

EDCP TeCHO COTPYAHNYAET C MEXOYHAPOAHBIMIU DUHAH-

COBbIMV OpraHn3aLsaMm B COOTBETCTBM C MPUHLMNAMM

Maprxckor aeknapaumm no NoBbILLEHNIO 3DDEKTUBHOCTMU
BHELLHEN NOMOLLN.

B 2015 roay y4acTtHnkm EDCP 1 Ynpasngaiowmi cpeacraamm
EDCP paspaboTanu MexaHn3m NpeaoCTaBeHnsa rpaHToB Ha
noaaepXxKy nporpamMm B coumaneHom coepe. B 2016 roay
NIaHVpyeTca caenate NepBbie Wwark Mo ero NPUMEHEHWUIO.

Mo cocTosHuio Ha 31 nekabps 2015 roga nopTdens Npo-
extoB EDCP coctagnsan 3 mapn 470 mnH gonnapos CLUA n
BKkovan 12 npoektoB. o cpaBHernio ¢ 2014 roaom npu-
pocT coctaBmn 390 mnH aonnapos CLUA, nan 11%.

The EFSD is cooperating closely with international
financial institutions in accordance with the Paris
Declaration on Aid Effectiveness.

In 2015, EFSD member states and its Resources
Manager devised a grant mechanism for social
programmes. In 2016, they plan to take the first steps to
start using it.

As at 31 December 2015, the EFSD project portfolio
totalled US $3,470 million and included twelve projects,
up US $390 million (11%) year-on-year.




YINPABJIEHWE CPEACTBAMK EBPA3
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MOPT®E/Ib NMPOEKTOB E®CP M0 COCTOAHUIO HA 31 JEKABPA 2015 FOJA
EFSD PROJECT PORTFOLIO AS AT 31 DECEMBER 2015

NHBECTULMOHHDbIN NPOEKT

Investment project

CrtpaHa

Country

OGnem
OTtpacnb ¢“E§§'§Sf’;‘f,a""“" Cratyc

ponnapos CLUA

Sector Size of EFSD Status
financing,

US $ million

Mopaepxka counanbHbIX Pacxop0B

GloaKeTa (DUHAHCOBbIN KPEANT) Tapxukuctan lMoapepxka GiopxkeTa 70 PeanusoBaH
Social Expenditure Support (financial credit) Tajikistan Fiscal support 70 Completed
- MoanucaHo kpeanTHOE
®duHaHCoBbIi KpeauT ApmMmeHus Mopnepxka GlopxeTa 300 cornawetve
Financial credit Armenia Fiscal support 300 Loan agreement signed
CTpouTenbCTBO aBTOAOPOXHOI0 Kopuaopa MoanucaHo kpeauTHoE
«CeBep — Or» (4-9 ouepenpb) ApmeHus Tpaucnopr 150 cornawieHve
Construction of the North-South Road Corridor Armenia Transport 150 Loan agreement signed
(Phase IV)
o MopanuncaHo kpeauTHOE
MopaepHusauns ppurauMoHHbIX CUCTEM ApmeHus CenbckKoe X035CTBO 40 cornawenue
Irrigation System Modernisation Armenia Agriculture 40 Loan agreement signed
Crabunusauusa nnatexHoro 6anaHca MoanucaHo KpeguTHoe
(dpnHaHCOBDLIN KPEeauT) Benapyce Moanepxxa Glopxeta 2560 cornawieHve
Stabilisation of the Balance of Payments . .
(financial credit) Belarus Fiscal support 2560 Loan agreement signed
. MopnncaHo kpeguTHoE
duHaHCUpPOBaHME NOCTABOK C/XTEXHUKN Kbiprbeisctan CenbcKoe X03CTBO 20 cornawenmue
Agricultural Machinery Supplies Kyrgyzstan Agriculture 20 Loan agreement signed
PeKOHCTpyKLUS y4acTka aoporu MoanucaHo kpeauTHOE
Buwkek — Ow, ¢pasa IV Keipruiacran Tpaucnopr 60 cornawieHuve
Bishkek-Osh Road Rehabilitation Project Kyrgyzstan Transport 60 Loan agreement signed
(Phase IV)
Peabunutauusa TokTorynbckoii F3C. MoanucaHo kpeauTHoE
®aza 2 Kbiprbi3ctaH AHepreTuka 100 cornawenue
Toktogul HPP Rehabilitation (Phase 2) Kyrgyzstan Power 100 LLoan agreement signed
CTpouTenbCTBO BOAOXPAHMAULLA o MpeaBapuTenbHo oa06peHO
Macrapa ApmMeHus CenbckKoe X039iCTBO 25 Cosetom E®GCP
' . ’ . Preliminarily approved by the
Construction of Mastara Water Reservoir Armenia Agriculture 25 EFSD Council
BBop, B akcnayaTaumio 2-ro rugapoarperara MpeaBapuTenbHO opo06pEHO
Kam6apatuHckoii F3C-2 Keipreiactan SuepreTuka 80 Coeetom EDCP
Commissioning Preliminarily approved by the
of Unit 2 at Kambarata HPP 2 Kyrgyzstan Power 80 EFSD Council
CTponTenbcTBO MHPPACTPYKTYPbI
TOBaponpoBoAsiLe CUCTEMbI NO Kbiprbeisctan CenbcKoe X03CTBO 25 ggsg:::‘g;g‘;"o onoGpero
3KCNOpPTY arponpoaykuumn
Construction of Distribution Network to Export ’ Preliminarily approved by the
Agricultural Produce Kyrgyzstan Agrioulture 25 EFSD Council
o MpepBapuTenbHO 0a06peHo
®dunHaHCOoBbI KpeauT Tapxukuctadn lMoapepxka GiogxeTa 40 Coeetom EGCP
Financial credit Tajikistan Fiscal support 40 Preliminarily approved by the

EFSD Council

WUcTounuk: EABP
Source: EDB

52



CTPAHOBAS CTPYKTYPA MTPOEKTOB E®CP
MO COCTOAHUIO HA 31 AEKABPA 2015 NOJA, %

EFSD PROJECTS BY COUNTRY
AS AT 31 DECEMBER 2015 SOURCE: EDB, %

WUctounuk: EABP
Source: EDB

1 ApmeHus 3 Kbiprbizctan
Armenia Kyrgyzstan

2 benapycb 4 TapKMKuCTaH
74 Belarus Tajikistan

Bcero B noptdens npoektoB EPCP Ha koHel, 2015 roga
BXOOMNO 4 GUHAHCOBbLIX KpeauTa obummM 06beEMOM 2 MAPA,
970 mnH gonnapos CLUA (nnn 86% noptdend) n 8 nHee-
CTULIMOHHBIX KpeanToB 06umM o6bemom 500 MH AonnapoB
CLUA (nnn 149 noptdend).

®duHaHcoBble KpeauTbl

®uHaHcoBble kpeauTsl EQCP BbIAENATCS TONbKO Npasu-
TeNbCTBaM y4acTHVKOB DOHAA HAa NOAAEPXKY X cTabunmaa-
LMOHHBIX (AHTUKPU3WCHbBIX) MPOrpaMM, HanpasieHHbIX Ha Mo-
BbILLEHME YCTONYMBOCTY SKOHOMYKM NEPEL INUOM BHELLIHNX
1 BHYTPEHHWX kpuancos. B 2015 roay Coet EDCP onobpun
npenocTaBnenvie AByx GUHAHCOBLIX KpeanToB — Pecnybnvike
Apmerun 1 Pecnybnvike Tamxmnknctad — o6uwmm 06beMOM
340 mnH ponnapos CLUA.

OTPACJ/IEBAA CTPYKTYPA NPOEKTOB E®CP
MO COCTOAHUIO HA 31 AEKABPA 2015 NOJA, %

EFSD PROJECTS BY SECTOR
AS AT 31 DECEMBER 2015 SOURCE: EDB, %

HUcTounuk: EABP
Source: EDB

4 1

\\ o/

OHepreTUKa 3 CenbCKoe X035CTBO
Power sector Agrilculture

Fiscal support Transport

Mopnepkka GroaKera 4 ﬁ TpaHcnopr

As at year-end 2015, the Fund’s portfolio included four
financial credits totalling US $2,970 million (86% of the
portfolio) and eight investment credits worth US $500 million
(14% of the portfolio).

Financial Credits

The EFSD 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. In 2015, the EFSD Council approved
two financial credits, for Armenia and Tajikistan, totalling

US $340 million.
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YMNPABJIEHVE CPEACTBAMI EBPA3

DOH/IA CTABIMBALN 1 PA3BUTIS

MANAGING EURASIAN FUND FOR STA

3|LISATION AND DEVELOPMEN

drHaHCoBLIN kKpeauT Pecnybnvike ApMeHUM B padmepe

300 mnH gonnapos CLUA noaaepxumT TpeXNeTHIOn NporpamMmy
pedOopPM, HaLENEHHbBIX Ha NOBbILLEHME 3DPEKTNBHOCTU HANNO-
rOBO-OI0XETHOM 1 AEHEXHO-KPEOUTHOM NONUTVIKK, 1 CO3aa-
HVe bonee ONaronPUATHOW cpeabl ANA PasBUTIS HaCTHOrO
cekTopa. Ha ocHoBaHun pelueHns Coseta Poraa 1-i TpaHLL
kpeamta B pagmepe 100 mnH gonnapos CLUA npenocrasneH

B nekabpe 2015 roga BBMAY yCNEWHOrO BLINOHEHWSI BCEX €r0
YCNOBUIN.

DuHaHCOBbIN kpeauT Pecnybnvike TaoxukucTaH B pa3mepe
40 mnH gonnapos CLUA noaaepxuvT AByxNETHIOWN Nporpam-
My pedopM. Mepbl HanpagieHsl Ha NOBbILLEHWE Ka4ecTBa
ynpaBnenst rocy1apCTBEHHBIMI (DUHAHCAMK 11 GAHKOBCKIM
cekTtopom. CpeacTea kpeauta OyayT UCMOb30BaHbI 414
GUHAHCMPOBAaHNA PACXO0B rOCYAAPCTBEHHOrO OI0KeTa B
YCNOBUAX 3aMEANEHVIA TEMMOB SKOHOMNYECKOrO POCTa 1 rOCy-
[AapCTBEHHbIX JOXOA0B. B cooTBETCTBUM C pelleHnem CoseTa
doraa 1- TpaHLw hrHaHcoBoro kpeauta EPCP Pecnybnu-
ke TamkmkmnctaH B padmepe 20 mnH aonnapos CLUA Oynet
npenocTaBneH Npu YCNoBUW YCTPaHEHW MHOXECTBEHHOCTH
OOMEHHbIX KYPCOB.

B ot4eTHOM nepuroae Ynpasnawowmi paboTtan Hag noaro-
TOBKOW 3aKioHeHns no 3aaske Pecnybnvkmn benapycb Ha
npenocTasneHne GUHaHCOBOro KpeamTa B pasmepe 2 MPA,
nonnapos CLLA. B cootBeTcTBUM C pelleHnem Coseta PoHpa
Ynpasngaiowemy 1 Pecnybnnke benapycb nopy4eHo gopabo-
TaTb MaTpuLy pedOopM Ha NPEAMET YCUNEHWA YCNIOBUIM Npeno-
cTaBfneHns 1-ro TpaHLa MePONPUATISIMY, HanpPaBeHHbIMY Ha
YCTPaHEHMEe CUCTEMHbIX SKOHOMNYECKIX AncOanaHcos.

MHBECTULMOHHBbIE KpeauTbl

B noptdene npoekto EDCP Ha pa3nmyHbix CTaamsx peanm-
3auUMn HaXOAMNOCh 8 VHBECTULMOHHBIX MPOEKTOB Ha OOLLYIO
cymmy 500 mnH gonnapos CLUA. 13 Hix 5 npoekToB Ha 06LLyi0
cymmy 285 mnH aonnapos CLUA — B Keipreisckon Pecnybnuvke
1 3 NpoekTa Ha 06Lyio cymmy 215 mnH nonnapos CLUA —

B Pecnybnike ApMeHun.

3TV NPOEKTHI HALIENEHbI HAa YKPENIEHWE TPAHCNOPTHBIX 1 N0r -
CTUHECKMX CBA3EN Kak BHYTPW CTPaHbl, Tak U Mex[y rocyaap-
cTBamMu — yqacTHrkammn EQCP, yBenvyeHve nponssoamTenb-
HOCTM TPYAA W 9KCMOoPTa CebCKOXO3AMCTBEHHOM NPOAYKLIAW,
NoBbllEHWe 3Heprobes3onacHOCTY 1 CO3AaHNe HOBbIX Pabo4mx
MECT.

Armenia’s financial credit of US $300 million will support

a three-year reform programme aimed at improving the
country’s fiscal and monetary policy and conditions for
private sector development. In December 2015, the Fund’s
Council resolved to extend the first tranche of the credit
amounting to US $100 million as a result of the country’s
compliance with all its conditions.

The financial credit to Tajikistan, amounting to

US $40 million, will back a two-year reform programme. Its
objectives are to improve management of public finance and
the banking sector. The credit will finance public spending,
given a slowdown in economic and fiscal revenue growth
rates. As decided by the Fund'’s Council, the first tranche

of the EFSD’s financial credit to Tajikistan, in the amount of
US $20 million, will be provided when the country abandons
multiple exchange rates.

In the reporting period, the EFSD Resources Manager

was working on its opinion on Belarus’ application for a

US $2 billion financial credit. The Fund’'s Council requested
that the Resources Manager and Belarus supplement

the reform framework with measures aimed at eliminating
systemic economic imbalances, to ensure that the country is
eligible to obtain the first tranche.

Investment Loans

The EFSD project portfolio comprised eight investment
projects, at different implementation stages, totalling

US $500 million, including five projects in Kyrgyzstan

(US $285 million) and three in Armenia (US $215 million).

These projects aim to strengthen transport and logistics
links within the countries and between the EFSD member
states, improve labour productivity and agricultural exports,
enhance energy security, and create jobs.
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B 2015 roay Coeet E®CP 0pobpun 3 npoekTa:

¢ «MogepHusaums opocUTeNbHLIX cucTem B Pecnybnnke
ApmeHur» B pasmepe 40 MaH gonnapos CLUA;

e «Peabunutaums Toktorynsckor 9C. Paza 2» B Kbiprbia-
ckom Pecnybnuvike B paamepe 100 mnH nonnapos CLLUA,

e «CTpontenbCcTBO BoaoxpaHmnvila Mactapa B Pecnybnnke
ApmeHur» B paamepe 25 mnH gonnapos CLUA (npeagapu-
TeNbHOE 0A00PEHNE).

Mo BCceM nNpoekTam, Nony4nBLIMM OKOHYaTensHoe ogobpe-
Hve CoseTa PoHpa, Obinn NoANUCaHbl KpeauTHele cornatle-
HUA.

B oT4eTHOM roay Takke 6610 NoANMCaHO 1 BCTYNUAO B CUITY
cornatlenme no NpoekTy CTpouTenscTea aoporn «Cesep —
tOr» (4-9 o4epenb) B Pecnybnvke ApmMeHn B pa3mepe

150 mnH nonnapos CLUA.

Mo cocTosHuio Ha 31 nekabps 2015 ropa B pamkax peann-
3aUny NpoekTa GUHAHCPOBaHWA NOCTABOK CENbCKOXO35M-
CTBEHHOW TexHWKM B Kbiprbl3ckyto Pecnybnunky Ynpasngiouwimi
npepoctasmn 10 TpaHwen obuwmm o6bemom 3,5 MnH gonna-
pos CLUA. Ha aTu cpeacTtsa 3akynieHo 1 nepeaaHo B N3UHT
204 eqnHWLBI CENBCKOXO3ANCTBEHHOM TEXHNKM.

Tarxe B 2015 roay 3anyLieHbl KOHKYPCHbIE MPOUEeaypbl MO
MPUBAEYEHMIO CTPOUTENBHOIO NOAPALHNKA U MHXEHEDHOMO
KOHCYNbTaHTa 419 peann3aLumm npoekTa PeKOHCTPYKLAN
aBTOMOOUITbHOM A0pOorK «buuikek — Ow» (hasza V).

B pamkax npoekTa BBOAA B 3KCMyaTaumio BTOPOro rmapo-
arperata KambapatunHckoi [9C-2 B Kbipreisckor Pecry-
onuke (cymma durHaHcrpoBanus — 80 MnH aonnapos CLLA)
YnpasngiowymM NpoBeaeHbl KOHKYPCHbBIE NPOLEaypbl MO
oT60py A1 NPOBEAEHNA (DUHAHCOBO-TEXHNYECKOrO ayamTa
NpOeKTa KOHCY/bTaHTa, KOTophIii B HOsi6pe 2015 roaa npu-
CTYNWI K UCMOJHEHMIO CBOVIX 06A3aTENbCTB MO AOrOBOPY.

MomM1Mo aToro, Ynpasnsiowmii npoaoikmn npopaboTKy
noTeHUMansHOro npoekTa peabunuraumy asToMoBUALHOM
noporn Apan — Cyycamelp B Kbiprbl3cTaHe, No KOTOPOMy
nnaHNpyeTcs COBMECTHOE GUHAHCUPOBAHNE C A3MAaTCKUM
OaHKoM pas3BuTusa. DrHaHCUPOBaHWE NPOeKTa YNpasnsio-
LM OLEHMBaETCA B pasmepe 85 mnH gonnapos CLUA.

In 2015, the EFSD Council approved three projects:

¢ [rrigation System Modernisation in Armenia
(US $40 million);

o Toktogul HPP Rehabilitation (Phase 2) in Kyrgyzstan
(US $100 million); and

e (Construction of Mastara Water Reservoir in Armenia
(US $25 million, approved preliminarily).

Loan agreements were signed for all projects finally
approved by the Fund’s Council.

In addition, the agreement on the North—South Road
Corridor Construction Project (Phase IV) in Armenia for a
total of US $150 million was signed and took effect in the
reporting year.

As at 31 December 2015, the Resources Manager provided
ten tranches for Kyrgyzstan's Agricultural Machinery Supplies
Project, totalling US $3.5 million. These funds were used to
purchase and lease out 204 items of agricultural equipment.

In 2015, a tender was launched to involve a construction
contractor and an engineering consultant in the Bishkek—
Osh Road Rehabilitation Project (Phase V).

The Resources Manager also arranged tenders for the
project to commission Unit 2 at Kambarata HPP 2 in
Kyrgyzstan (with financing totalling US $80 million) to select
a financial and technical auditor, who began their work in
November 2015.

The Resources Manager continued to consider the
Aral-Suusamyr road rehabilitation project in Kyrgyzstan.
Financing for it is planned to be extended jointly with

the Asian Development Bank. The Resources Manager
assesses the necessary amount at US $85 million.
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POH[, TEXHUNYECKOIO COAEVCTBIA

TECHNICAL ASSISTANCE FUND

®OH/] TEXHUYECKOTO CO/IEHCTBUA

TECHNICAL ASSISTANCE FUND

Ha koHeL, 2015 roga HakonneHHbIn 0ObeM PeannM3oBaHHbIX MPO-
exkToB PoHaa TexHuyeckoro cogenctamsa (PTC) coctaBunn 6 MAH
752 teic. ponnapos CLLUA (60 npoekToB), 13 Hx 59 NpoekToB Ha
CyMMYy 6 MIH 722 Teic. nonnapos CLUA (99,7% cpencts @TC)
MMEIOT NHTErpaLUnoHHbIn apdekT. Pacxogp no PTC 3a 2015 rog,
coctaBwm 259 Teic. ponnapos CLUA.

B 2014 rony ®TC Ben paboTy Haf, 8 npoekTamu No 2 nporpam-
MaMm, BCE NPOEKTbI 3aBEPLIEHbI B OTHETHOM FOAY.

Mporpamma nccnenosaHuii permoHanbHoOM
nHterpauumn GTC EABP

B pamkax aton nporpammbl B OTYETHOM rofly peanv3oBaHbl
cnenyouye npoeKTbl:

*  5-11 KOHKYPC 130aTeNbCKNX U MCCNea0BaTeNbCKIX MPOEK-
ToB PTC, B pamkax KOTOPOro BLIMONHEHO 4 NCCNeN0BaHNS:
«[pob6aemMbl 1 NepcnekT1BbI BANIOTHOW MHTErpaLyv B pamkax
EASC», «MakpOakOHOMMYECKas OLEHKA BANSHUA eBpa-
3UINCKON MHTErpaLmmn Ha KOHKYPEHTHBIM NOTEHUMAS CTPaH
pernoHar», «BnngHne nHrerpaumm KasaxcraHa B EBpasumckimn
SKOHOMMYECKUV COI03 Ha KOHKYPEHTOCMNOCOBHOCTL arpo-
MPOMBILLIIEHHOrO KOMMJIEKCA SKOHOMMKW CTPaHbI», «[lep-
CMNEeKTVIBbI POPMMPOBAHNS 1 PEMYIMPOBaHNA MPY30BOM Oasbl
TpaHCrpaHu4HbIX NyTel COOOLLEHNA HA TEPPUTOPUN CTPaH
EOMHOr0 3KOHOMMYECKOro MPOCTPAHCTBa» (MCMONHUTENV —
NHAVBUOyaNbHBIE UCCNEeN0BATENN 1 CCNEA0BATENbCKME
KONNEKTBbI);

° 2-1 UMK MEPONPUSTUI «Pa3BuTie COTRYOHUYECTBA MEXIY
KbIPMBIZCKMM U1 POCCUMCKMM HAay4YHO-3KCNEPTHBLIM COO0LLE-
CTBOM NyTEM NPOBEAEHWS HAY4HO-NPaKTUHECKMX CEMUHAPOB
B 001aCTV 9KOHOMVIKM 1 yNpaBneHns» (MCNoAHNTENb —
Akafemns rocy0apCTBEHHOIO yNpaBieHns Npu NpesvaeHTe
Kbiprbi3ckoi Pecnybnuku);

As at end-2015, the portfolio of the Technical Assistance Fund
(TAF) comprised 60 projects worth a total US $6,752,000. Of
these projects, 59 have an integration effect. These projects
are worth a total US $6,722,000, equivalent to 99.7% of TAF's
resources. TAF's costs amounted to US $259,000 in 2015.

In 2015, TAF's two programmes supported eight projects, all
of which were completed in the reporting year.

EDB TAF Regional Integration
Studies Programme

The following projects were implemented under the Regional
Integration Studies Programme:

e 5N TAF Publishing and Research Competition, which
financed four studies: Challenges and Prospects of EEU
Currency Integration; Macroeconomic Evaluation of
Eurasian Integration Impacts on National Competitive
Potentials within the Region; Impact of Kazakhstan's
Integration into the Eurasian Economic Union on the
Competitiveness of the Country’s Agriculture; and
Prospects for the Creation and Regulation of a Cargo Base
for Transboundary Communication Lines in the Territory of
the Single Economic Space (individual authors and teams
of researchers);

* the second round of events aimed at strengthening
cooperation between the Kyrgyz and Russian scientific and
expert communities through workshops and seminars on
economics and governance (implemented by the Public
Administration Academy under the President of the Kyrgyz
Republic);

e technical assistance to the Republic of Armenia in drafting
legislation linked to the road map for the Republic of
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rogoBo

e TexHu4eckas nomMoLb Pecnybnike ApMeHn no NoaroToBke
HOPMATMBHbIX MPABOBbIX aKTOB, NPEOYCMOTPEHHBIX «A0POXHON
KapTon» NpucoeamHenVst Pecnybnmku ApMmennn K EBpasmincko-
MY 3KOHOMMHYECKOMY COl03y Poccun, benapycu, KazaxcraHa
(vcnonHutens — MHO «LeHTp nepesonos MKO PA»);

° TexHV4eckas Noaaepxka NposeneHns MexayHapoaHoro
3KOHOMMHECKOrO hopymMa rocyaapcTs — y4acTHUKOB CHI™ «H-
Terpaumsa — HoBble BO3MOXHOCTM M MyTV BbIXOAA M3 KpU3nca»
(ncnonHuTens — HIM «[1enoBorn LEHTP SKOHOMUYECKOrO pasBu-
™a CHI™);

° noaaepxka nNposeaeHns 2-in MexayHapoaHON KOHpepeHUmn
«PrHAHCUPOBaHWE MPOEKTOB N0 SHEPrOCOEPEXEHMIO 1 SHEP-
roaddeKTMBHOCTA. [NpakTvka peanmsaumm S3Heprocepsmca
(3HEProCePBMCHBIX KOHTPAKTOB) B Poccuu n ctpanax CHI »
(MCNONHWTENB NPOEKTa — ICMOAHUTENBHEI KOMUTET DNEKTPO3-
Hepretndeckoro coseta CHI);

* nopaepxka nposeaeHs XIV OBLLEepocCuinckoro hpopyma
«CTpartermyeckoe nnaHnMpoBaHue B pervoHax 1 ropoaax
Poccun: npocTpaHCTBO BbIOOPA 1 BHIGOP NPOCTpaHCTBa»
menonHntens — 3A0 «MUCOU «JIeOHTBEBCKUIM LIEHTP»);

° Moaaepxka nposeaeHvst X MexayHapoaHom KoHGepeHumn
EABP «EBpasniickan akoHOMMYeCKas NHTEerpauma»
(nenonnutens — TOO «PA “TuTundxmn"»).

Mporpamma noapep>XK MHHOBAaLMOHHOMN
akoHoMuku PTC EABP

B pamkax aTon nporpaMmbl peannsoBaH NpoekT «O030p MHHO-
BALMOHHOMO pasBuTUS ApMeHUn» (ncnonHuTens — E9K OOH).

MNyonunkaunn

3a 2015 rog onybnvikoBaH psia, MOHOrpaduii 1 ctater, B TOM
4yncne MoHorpadus «MexayHapoaHOe COTPYAHUYECTBO U
NHBECTULIMOHHAsA NONUTVIKA B YNPaBAEHWN BOAHBIMI PDECYP-
cami», cTatbh «BoA0CHAOXEHMIO 1 CaHUTapuy FOPOAOB —
9P DEKTUBHOE YNPaBNEHNE U UHBECTULIMOHHBIE MPUOPUTETbI»
1 «epcneKkT1Bbl UHBECTULIMOHHOIO 06EeCneYeHNst pasBUTUA
MUPOBOV 3HEPIETUKIA>.

KomuteT no ynpaenesuio dTC

B teyenHne 2015 roga nposeaeHo 11 sacepaHnii Komureta no
ynpasneHnio GTC. PaccmoTpeHo 9 BONPOCOB, MPUHATLI PELLEHNSA
no 4 npoektam PTC. Pewermsa Komuteta no ynpasneHmio PTC
yTBEPXOEHDI [paBneHvem baxka.

ANNUAL REPORT

Armenia’s accession to the Eurasian Economic Union
of Russia, Belarus and Kazakhstan (implemented by the
Translation Centre of Armenia’s Ministry of Justice);

e technical assistance to the International Economic
Forum of the CIS Member States on Integration: New
Opportunities and Ways out of the Crisis (implemented by
the CIS Business Centre for Economic Development);

¢ the Second International Conference on Financing Energy
Saving and Energy Efficiency Projects — Implementing
Energy Service Contracts in Russia and CIS (implemented
by the Executive Committee of the CIS Electric Power
Council);

e 14" All-Russian Forum on Strategic Planning in the
Regions and Cities of Russia: The Space for Choice and
Choice of Space (implemented by International Centre for
Social and Economic Research - Leontief Centre);

e 10" EDB International Conference on Eurasian Economic
Integration (implemented by TTG Advertising Agency).

EDB TAF Innovative Economy
Support Programme

Innovation Performance Review for Armenia was implemented
under the programme (by UNECE).

Publications

In 2015, a number of monographs and articles were
published, including the monograph /nternational
Cooperation and Investment Policies in Water Resources
Management and the articles Water Supply and Sanitation in
Cities: Effective Managementand Investment Priorities and
Investment Prospects for World Energy Development.

TAF Management Committee

In 2015, the TAF Management Committee held eleven
sessions, discussed nine topics and adopted decisions on
four TAF projects. The Committee’s decisions were approved
by the Bank’'s Management Board.
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Ha KoHew 2015 roga HaKoNNEHHbIA 06bEM Feanmsosannux
npoexToB Ponpa TexHuyeckoro coneitctaus (OTC) coctasun
6 mnx 752 Tbic. ponnapos CLUA (60 npoextos)

As at end-2015, the portfolio of the Technical

Assistance Fund (TAF) comprised 60 projects
worth a total US $6,752,000







NHPOPMALVIOHHO-AHATIMTUHECKAA JEATE/IBHOCTb

RESEARCH AND ANALYSIS

WHOOPMALIUOHHO-AHANUTHHECKAA

NEATENbHOCTD
RESEARCH AND ANALYSIS

UHdopmaunoHHo-aHanuTu4yeckaa padora

B 2015 roay BaHk npoaomxkun nHGopMaumoHHO-aHanuTuye-
CKyt0 paboTy B pamKax BbIMOMHEHNS CTPATENMHYECKONW 3aa4m
MO N3YHEHWIO 1 aHANUTUYECKOMY COMPOBOXAEHWIO MHTErpa-
LIMOHHBIX MPOLIECCOB MEXY roCy1apCTBaAMM-YHaCTHNKAMMU.
PesynbTatel 3TN paboThl UCAONB3YIOTCA KMOHEBBIMU MUHM-
CTepcTBaMu 1 BEAOMCTBaAMU, SKCNEPTHLIM COOOLLIECTBOM,
MEXOYHaPOAHBIMIU OPraHn3aLmsMm, a Takke NCNob3YyoTCS B
NMPOEKTHOW AEATENBHOCTY baHka.

JInHenka nHOOpMaLMOHHO-aHaIMTNYECKMX MPOAYKTOB
copMMpOBaHa 13 OTPaCNEBbLIX MCCNEA0BAHMI, Cneumanman-
POBaHHbIX MHOOPMALMOHHbBIX anaXeCToB, 0030POB Makpo-
9KOHOMMYECKOW cuTyaummn B ctpaHax CHIT, Bkiovas rocyaap-
CTBa — y4acTHVKkM BaHka, 0630p0OB MakpO3KOHOMUYECKMX U
OUHAHCOBBIX PUCKOB. Ha NOCTOSAHHOM OCHOBE NPOBOAMNACH
OLIEHKa COOTBETCTBUSA MHBECTULIMOHHBIX MOOEKTOB MUCCUM U
Ctpaterum baHka 1 cTpaTern4eckuin MOHUTOPVIHI MPOEKTOB.

B 2015 roay B pamkax cepuv aHanuTuHeckyx pesiome Obiio
BbINYLLEHO 2 nccnenoBanma. B 063ope «3konornyeckme
acCneKTbl MHBECTULIMOHHONM AEATENBHOCTI B FOCYAaPCTBax —
ydacTHvkax EABP» 6binu n3ydeHbl TpeboBaHs K oxpaHe
OKpyXarLen cpeapl, NpeapaBndemMble B roCy1apCTBax —
y4acTHrkax EABP npu drHaHCcnMpoBaHnn 1 peanmaaumm
NHBECTULIMOHHBIX MPOEKTOB, a Takke OCBELIEHbI NPOONEMbI
3D DEKTNBHOM OLEHKM BINSHNSA NHBECTULMOHHON AEATENBHO-
CTW Ha oKkpyxaioLlyio cpeay. B 063ope «MeToponorudeckue
noaxonpl K oueHke ad@EeKTMBHOCTA MEP rOCYAaPCTBEHHON
NOOOEPXKM CENbCKOrO XO3ANCTBA Ha NpUMepe MexayHapo-
HOro onbiTa» Obi1 N3y4eH MeXAYHapPOAHbI OMbIT MCMONb30BA-
HUA Pa3INYHBIX METOO0B OLIEHKM 3D MEKTVBHOCTI arponpo-
MbILLTEHHOW NONUTUKM 1 MPOrPaMM.

Research and Studies

In 2015, the Bank continued its programme of study
and research in keeping with its strategic goal of
providing expert information and analysis on integration
processes in the region. The research EDB undertakes
is of huge value to the expert community, international
organisations and key ministries and agencies.

The Bank’s projects also benefit from the analysis
produced.

The analytical research and studies include industry
reports, news and specialised digests, reviews of the
macroeconomic situation in CIS and EDB member
states, and reviews of macroeconomic and financial
risks. The Bank is also continually monitoring projects
and checking that they conform to the Bank’s mission
and Strategy.

In 2015, EDB published two summary reports.
Environmental Aspects of Investments in EDB Member
States reviewed environmental requirements posed
for EDB member states’ investment projects at

the financing and implementation stages and the
issues of effectively evaluating investment impacts
on the environment. Methodological Approaches

to Evaluating the Effectiveness of Public Support

to Agriculture in International Practice overviews
international experience in using different methods to
evaluate the effectiveness of agricultural policies and
programmes.
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[MPOOOMKNACH BbINYCK EXeKBapTaibHOro «MakpOMOHUTO-

pa CHI™» Ha OCHOBe perynapHO 0OHOBASEMbIX AaHHbIX O
COUManbHO-3KOHOMUYECKOW CUTYyaLIMI B TOCYAaPCTBAxX —
ydacTHvkax barka. 310 nsnaHve cneuvanm3npyeTca Ha
aHanmse TeHAEeHUMI 1 NPOBNEM 3KOHOMUYECKOrO Pa3BUTISA
ctpaH CHI™ 1 eBpasuiickoro pervonHa B Lienom. OnepatunsHas
NHGOPMAaUMS O COCTOAHNN SKOHOMMKM FOCYAAPCTB — y4acT-
H1KOB EABP TpaamumoHHO Hanpaendnach 3aMHTepecoBaH-
HOW ayanToOpun B BULE EXEHENENbHBIX MaKPOIKOHOMNYECKIMX
0aVKECTOB 1 CONPOBOXAANACh 3KCNEPTHBIMM OLLEHKaMM
9KOHOMMCTOB BaHka.

B pamkax paboTbl N0 BLIABNEHWIO U OLEHKE MaKpO3KOHO-
MUYECKMX PUCKOB, MMEIOLLVX NOTEHLUMAaNbHOE BANSHNE Ha
peanun3aLmio MHBECTUUMOHHbLIX NPOEKTOB, BaHK NoaAroToBMA
cepuio 0630P0OB MO OLIEHKE CTPaHOBbLIX PUCKOB MO BCEM
cTpaHamM-y4acTHULAM.

Ha npotsxennn 2015 roaa He npekpalianace pabota no
cOopy MHPOPMaLMK 1 NyOKaLMN eXEMECAYHBIX Aanoxe-
CTOB HOBOCTEW PErvOHaNbHOM HTErpaummn n HOBOCTEN MHO-
FOCTOPOHHMX OaHKOB Pa3BUTIS, a Takxe exeKkBapTaibHbIX
0630pOB VHBECTNLVOHHOW AeaTensHocT MBP B pervoHe
onepauwnn baHka.

IHDOPMaLIMOHHO-aHaNMTNYeCKne NPOaYKThl PA3MELLAOTCA
Ha canTte baHka, pacnpoCTPaHSIOTCA B BUAE SNTEKTPOHHOMN
pacChIIKM MO 3N1EKTPOHHOM NOANMCKE C canTa baHka, a Takke
onepaTtMBHO pasmellalnTcsa B 6ase AeN0BOW 1 aHannTnye-
cKow MHdopMaumm komnanum Dow Jones Factiva. K Hactoa-
LLeMy MOMEHTY B 6a3e nonydateneit nHbopmMauoHHO-aHa-
NUTUHECKOM NpoayKummn Haxoamtes 2800 anpecos, B TeveHve
roaa 6bI10 OCyLIEeCTBNEHO 83 pacchinku. Bce aHanutnyeckme
mMarepuanel baHka xopoLo M3BECTHBI 1 MONB3YIOTCA CTa-
ONbHLIM CIPOCOM CO CTOPOHbBI PYCCKO- W aHr10roBOpSLLEN
ayaTopum.

NpakTn4eckre BelBOObI M PEKOMEHAALMY aHANMMTNYECKMX
NpoAyKTOB, pa3pabaTteiBaemMblx B baHke, AOHOCATCA 10
npeacTaBMTeENern rocyaapCTBEHHBIX OPraHoOB (MUHNCTEPCTRA,
LeHTpanbHble 6aHku, EBpasniickan skoHOMMYeckaa KOM1C-
Cuvd), NCCNeaoBaTenbekoro coobulecTsa n cpecTs Macco-
BOVI MHDOPMAaLMK B XOOE KPYITIbIX CTOSIOB 1 KOHDEPEHLNIA,
y4acTusa B 3KCNEPTHBIX ONpOcax 1 paboTe SKCNEePTHbIX rpyn,
nyTeEM NOArOTOBKM CNELMPUHECKNX aHANMUTNHECKINX 3annCoKk,
a Takxe nybnvkaumi ctater 1 KOMMEHTaprueB B cneupani-
3VPOBaHHbLIX AenoBbix (B ToM vyucne World Finance Review)

1 OTPACNEBLIX N3OAHNSX, NEPUOANHECKNX N3AaHNSX baHka.

ANNUAL REPORT

The Bank continued to publish its quarterly CIS
Macromonitor, the ongoing analysis of data on social
and economic developments in EDB member states.
This publication identifies trends in and challenges

for economic development in CIS countries and the
Eurasian region in general. Updates on the economic
situation in EDB member states are usually supplied to
stakeholders through weekly macroeconomic digests
accompanied by notes written by the Bank’s expert
analysts.

The Bank has also launched a series of regular reports
to identify and assess the macroeconomic risks that
could affect implementation of its investment projects
in all its member states.

During 2015, the Bank continued to collate
information and publish monthly news digests on
regional integration and international development
banks (IDBs), as well as quarterly reviews of IDB
activities in the region.

The Bank's research publications and reports are
available on its website, distributed by email to
subscribers and posted on the Dow Jones Factiva
business and analytical database. At the moment,

the mailing list for the Bank’s research and study
output includes 2,800 subscribers who received

83 messages in 2015. The Bank's digests and reports
have a significant Russian- and English-speaking
readership.

The findings and recommendations resulting from
the Bank’s research are presented to government
agencies (ministries, central banks, the Eurasian
Economic Commission), the research community
and the media through round tables, conferences,
participation in expert surveys and expert groups,
special reports, articles in specialised industry and
business publications (including World Finance
Review) and the Bank’s own publications. Bank
officials also continued to engage with the media
being quoted on a wide range of issues related to
global economic trends and developments in EDB
member states.
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RESEARC

B CBA3K C 3TUM Takxe NpoaoIXMI0Ck TECHOE B3auMOaen-
CTBVE C AEN0BBIMWN N3OAHVAMM YEPES NPEAOCTABNEHNE
KOMMEHTapUEB U TENEBU3UOHHBIX MHTEPBBLIO MO LUMPOKOMY
Kpyry BOMPOCOB, KACALMXCA TEHAEHLUMA B MUPOBOW 3KO-
HOMWKE 1 3KOHOMUKE roCyaapCTB — y4acTHUKOB baHka. 3T1a
NHGOPMaLMS LUIMPOKO LMTMPOBaNack CpeacTsaMm MacCcoBOn
NHGOPMaUNK.

Ha npumepe Poccuiickon @epepaunn beina paspaboTaHa
1 yCNewHo anpobupoBaHa NMAoTHas MeTOaMKa OLIEHKM
VMHBECTULIMOHHOIO NOTEHLIMANa B CTpaHax — y4acTHULAX
EABP. B pansHenwem metoayka no3soamt chopmMmnpoBaTb
cTpaTeErM4yeckoe BUAEHME NPUOPUTETHBLIX AN MHBECTMPOBA-
HWs oTpacnen.

B Teuenue 2015 roga baHk npoaomkmn paclvpeHmne
COTPYOHWHYECTBA C MEXOYHAPOAHBIMN UHCTUTYTaMV Pa3Bu-
TV, OTPACNEBbIMM OOBEAVHEHVAMU N MHTErPALMOHHLIMM
opraHmMsaunsMy no BONpocam KOOPANHALMN, COBMECTHbBIX
MCCNeaoBaHni U NPOEKToB. Tak, B napTHepcTee ¢ ESK Obino
npoBeaeHo 3acenaHne paboyer rpynnel E9K no cosep-
LIEHCTBOBAHMIO METOAMKM pacyeTa MakpO3KOHOMMYECKMX
nokasarenen, onpenensiolx yCTom4MBOCTb 3KOHOMUYECKO-
ro pas3BuTKsa rocyagapcTs — 4neHos EASC. B napTtHepcTBe C
nenapTamMeHToM arponpoMbILLNEHHOM nonuTuk ESK npose-
OEH KPYrbii CTON «PasBuTne B1pXeBO TOProBAN CENbCKO-
XO3ANCTBEHHBIMI TOBapamn B EBpasnMnckomM 3KOHOMUYECKOM
COK03e».

LLeHTp nHTEerpauuoHHbIX UccrieaoBaHun

CospaHHbii B 2011 roay LIeHTp MHTerpauyioHHbIX Mccneao-
BaHnn EABP (LW, LieHTp) aBnaeTcs Beayuimm aHanmTm-
4ECKMM LEHTPOM MO MHTErpaLyoHHo npobnematuke. Ero
cneuyanndauma — NprknagHbie KONMYeCTBEHHbIE UCCNEeN0-
BaHus. Ha LIeHTp BO3N0OXEHbI 3aa4y opraHusaumm nccne-
[0BaTeNbCKOM paboThl 1 NOArOTOBKM A0KNAA0B 1 DEKOMEH-
[aunn NpaBUTeNbLCTBAM rOCYAAPCTB — Y4aCTHUKOB baHka no
npobnemMam PervoHanbHON SKOHOMNYECKOW NHTErpaLmm.

OcHoeHbIMN BeHeduLmapamu LieHTpa SBAsStoTCs yronHO-
MO4Y€EHHbIE OpraHbl VCMOSIHUTENbHOW BNacTu rocygapcrts —
Yy4aCTHNKOB BaHKa, npeactaBnTenn KOTOPbIX BXOOAT B COCTaB
Coseta baHka.

The Bank has developed and tested a pilot technique
to assess investment potential in its member states. The
first tests were made for the Russian Federation. In the
future, the technique is expected to provide a strategic
vision of priority sectors for investment.

In 2015, the Bank continued to extend its collaboration
with international development institutions, sector
associations and integration organisations on
coordination, joint studies and project implementation.
For example, EDB and the Eurasian Economic
Commission arranged a discussion of improvements
in macroeconomic indicator calculations that describe
EDB member countries’ sustainability in terms of
economic development. The Bank and the EEC
Agricultural Policy Department also conducted a
round table on the development of exchange trade

in agricultural commadities in the Eurasian Economic
Union.

Centre for Integration Studies

Since its establishmentin 2011, EDB’s Centre for
Integration Studies is a leading think tank specialising
in applied quantiative research into integration. The
Centre organises research and drafts reports and
recommendations for EDB member state governments
on issues related to regional economic integration.

The main beneficiaries of research carried out by
the Centre are the executive authorities of the Bank
member states which are represented on the Bank’s
Council.
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3a 4 ropa pabothl LI BbinycTvn 34 nyBnvdHbIX aHanuTude-
CKVIX AloKnaaa, a takke 6onee 40 aHanUTU4eCKMX 3anMCoK 1

MNHbIX MaTEPMAaNOB N0 3anpOcamM OCHOBHbIX OeHePUUMAPOB.
MpropuTeT OTAAETCH MOOENMPOBAHWIO NPOLECCOB 3KOHO-
MWYECKOWN NHTErpaummn, ocobeHHo B KoHTekcTe EASC n ero
paclvpenua. LieHTpomM cospaH 1 noanepXxmBaeTcs Moaeb-
HbIl KOMMNEKC MaKpO3KOHOMUYECKOr0 NPOrHO3MPOBAHNS
EASC C akUEHTOM Ha MOHETAPHYIO 1 PUCKANBHYIO MNOANTIKY
(coBmecTHO ¢ ESK). Pan paspaboTok LieHTpa nocBsiteHs
TOProBOMY U VHBECTULIOHHOMY B3aMMOOENCTBMIO CTPaH
EASC v CHI. LLINMpOKO NpUMEHSIOTCS AaHHbIE 1 BbIBOANI
MOCTOAHHbBIX MPOEKTOB LleHTpa. B ux yncne «HTerpaumox-
Hbln 6apoMeTp EABP», «MOHUTOPUHI B3aVMHbIX MHBECTU-
unii ctpaH CHIM, «EASC 1 EBpasns: MOHUTOPVHT MPAMbIX
MHOCTPAHHbIX MHBECTULMIA», «MINDOBOW OMbIT PEMMOHAIBHON
NHTErpaunmn». ViccnenosarenbCkme npoekTsl LieHtpa takke
MOCBSALLEHbBI KOMIMIIEKCHOMY aHann3y eBpasninCKom 3KOHOMM-
4EeCKOW UHTEerpaumm, B Tom Ymucne 3anagHomy (EC) n Boctou-
HOMY (CTpaHbl A31in) BEKTOPaM €BPAa3NINCKON KOHTUHEHTa Ib-
HOW UHTErpaumm.

Over four years of its work, the Centre for Integration Studies
published 34 reports and over 40 analytical summaries and
other materials commissioned by its main beneficiaries.

The Centre gives priority to modelling economic integration
processes, especially in the context of the EEU and its
expansion. In cooperation with the EEC, it has launched a
model macroeconomic forecasting complex for the EEU,
with a focus on monetary and fiscal policies. Some of its
developments are in the area of trade and investment
cooperation between EEU and CIS countries. Data and
findings supplied by the Centre’s ongoing projects are in
high demand. These projects include the EDB Integration
Barometer, Monitoring Mutual Investments in CIS Countries,
EEU and Eurasia: Monitoring Foreign Direct Investments,
and Regional Integration in the World. The Centre’s research
projects also aim to provide a comprehensive analysis of
Eurasian economic integration, including its western (the EU)
and eastern (Asia) vectors.
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B 2015 roay LleHTpomM peannsoBaHbl Cneayoume OCHOBHbIE

MOOEKTbI:

«QueHKa 9KOHOMUNYECKMX 3PPOEKTOB OTMEHBI
HeTapu®HbIX 6apbepoB B EASC», onybnvkoBaH
aHanutnyeckun goknaa. NpoekT peannsosaH LieHTpom
no odunuMansHOMY 3anpocy MUHUCTEPCTBA DUHAHCOB
Pecnybnuikn benapyce. B pamkax nccnenoBanuma
npoaHanM3npPoOBaHbl KONMHYECTBEHHBIE 3DDEKTHI BANAHNS
OTMEHbI rocyaapcTeamn — yneHamm EASC HeTapudHbIx
6apbepOB Ha B3aVMHyI0 TOProBIio ¢ AnddepeHumaLmen
no BUAAM AEATENbHOCTM (MPON3BOACTBO NPOMbILINEHHOMN,
CEJIbCKOXO3ANCTBEHHOW MPOAYKLMM U NP.) 1 Ha CHEpPyY
ycnyr;

«OueHka BNnaHmA HeTapudHbix 6apbepos B EADC:
peaynbTaTbl ONPOCOB NPEANPUATAIA», ONyOIMKOBAH
aHanMTUyecknin goknad. B xoae peanvsaumm npoekra,
BbINOMHEHHOrO Ansg EQK Ha BO3ME3aHOM OCHOBeE,
npoBeneH AeTanbHbI onpoc 550 NnpeanpusaTii B

3 cTpaHax, NOCPEeACTBOM KOTOPOrO U3YHEHO OTHOLLEHME
B13HEC-Cco0bLLECTBA K UMEIOLLIVMCS HETapUdHbIM
Bapbepam, 1x 3Ha4MMOCTb C TOYKM 3PEHNS BANSHWS Ha
yCNoBKMA BeAeHWA BusHeca Ha eanHOM poiHke EASC, a
Takke pazpaboTaHbl KONMYECTBEHHBIE U Ka4ECTBEHHbIE
OLIEHKM BAVAHMS HETapndHbIX 6apbepoB Ha 9KOHOMMKY
cTpaH EASC;

«MOHNUTOPUHI B3aMMHbIX MHBECTULMIA B CTPAHAX

CHI™» — NOCTOSIHHBIM NPOEKT, B paMKax KOTOPOro 6bin
onybnvkoBaH aHanuTuyecknin goknad. Ha cerogHa 6asa
NaHHbIX «MOHNTOPKWHIa» ctana KpyrnHenLwnmM pecypcom

B 001aCTV KOPNOpaTUBHOW MHTErpaummn B pervioHe CHI.
OO6Lee KoNM4eCTBO CAENOK, BOWeALLNX B 6a3y AaHHbIX
MBI CHI™, npesbickno 1100. O6bem HakonneHHbIX
cTpaHamy CHI™ B3aMHbIX MPAMbBIX MHBECTULMM
cokpaTunca 3a roa Ha 6,3 mapa aonnapos CLUA (Ha 12%
k yposHio 2013 roga) n coctasnaeT 45,3 mnpa, Aonnapos
CLUA. Ha ocHoBe 6asbl faHHbix MBI CHI™ Ha nocTosiHHOW
OCHOBE BbINMONHAOTCS AOMNONHUTENBHBIE aHANUTUYECKNE
paboThl AN beHednUnapos;

The Centre undertook the following projects
in 2015:

e Assessing the Economic Effects of Lifting

Non-Tariff Barriers in the EEU, with a respective
report published. The Ministry of Finance of the
Republic of Belarus commissioned this study from
the Centre. It analyses quantitatively the effects of
EEU member states’ lifting of non-tariff barriers in
mutual trade, according to type of activity
(industry, agriculture, etc.) and in the service
sector,;

Assessing the Impacts of Non-Tariff Barriers in
the EEU: Results of Enterprise Survey, with a
respective report published. The project was
commissioned by the EEC and included a detailed
survey of 550 businesses in three countries. Its
objective was to study attitudes of the business
community towards existing non-tariff barriers
and their impacts on doing business in the EEU
single market. In addition, the project produced
quantitative and qualitative assessments of the
impact of non-tariff barriers on EEU
economies;

Monitoring Mutual Investments in the CIS, an
ongoing project, with a respective report published.
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 1,100. In 2015,

the amount of mutual FDI accumulated by the CIS
countries decreased by US $6.3 billion (by 12%
compared to 2013), to US $45.3 billion.

The database is used continuously as a source

of information for additional research for
beneficiaries;
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e «EADSC 1 cTpaHbl EBPa3nitcKoro KOHTUHEHTA: MOHUTOPWHI

1 aHaNM3 NPAMBIX MHBECTULMIA» — MOCTOAHHBIV MPOEKT, MO
nToram peannaaumm KOToporo onybaMKoBaH exeroaHbli
aHanuTuyecknin goknad. B pamkax nccnenoBaHusa se-
netca coop 1 aHanms AaHHbIX N0 NPAMBIM MHOCTPaHHBIM
NHBECTULMSAM cTpaH EASC 1 YkpanHbl Ha EBpasnitckom
KOHTUHEHTE (BKIIloHasA CTpaHbl EBpOMbI 1 A3um), HeoOxoan-
MbI NS OLIEHKW KOPMOPATUBHOM MHTErPaLIAN 1 SKOHOMU-
4eCKOro CoTpyaHmyecTBa. Ha gaHHbIi MOMEHT cocTaBfeHa
CTPYKTYpMpOBaHHasa 6a3a AaHHbix 13 911 caenok obuimm
ob6bemoM bonee 160 Mpa A0NNAPOB;

«MHTerpaunoHHbli bapometp EABP — 2015» — noCTOsH-
HbII IPOEKT, NO UToram peannaaumy KOToporo onyoanKo-
BaH exerogHblii goknag, B pamkax npoekrta 6bin nposeneH
onpoc B 9 ctpaHax pervoHa CHI™ (1-2 ThiC. 4enoBek B
Kaxkaow 13 cTpaH) Ha NPeAMET MHTErpauUmMOoHHOM opueHTa-
LM HACEeNEHNSA 3TUX CTPaH. Llenbio nccnenoBaHns SendeT-
€S PEryAspHbIN MOHUTOPWHI OBLWECTBEHHORO MHEHNS MO
KIIOHYEBBIM COLMANbHO-39KOHOMUYECK/M, NONUTUHECKUM

1 FYMaHUTapHbIM aCnekTam MHTerpaumy 1 koonepaumu,

a TaKkxe OTHOLWEHWA K DyHKUMOHUpoBarHwio EASC 1 nep-
cnekTvBam uneHcTea B EASC. ccnenoBaHuem BhiiBNEHO,
4TO YPOBEHb NOAAEPXKM ydacTua B EASC cO CTOPOHbI Ha-
ceneHna Poccnn, KazaxctaHa 1 Kelprbi3cTaHa COCTaBngeT
78, 80 1 86% COOTBETCTBEHHO, B TO BPEMS Kak B ADMEHUM
n benapycn oueHkn ydactns 8 EASC coctasnsioT 56 u
60% COOTBETCTBEHHO;

«MVPOBOW OMBIT PEMMOHANBHOW MHTErpaLMK», ONyBIVKO-
BAHO aHaIMTMYECKOE PESIOME Hay4YHO-CCNenoBaTenb-
CKoV paboThl. B HeM npeacTtaBneHa Tmnonorns perno-
HabHbIX VHTErPaUMOHHbBIX OPraHn3aLmnii 1 CornaeHni
Ha ocHoBe 6a30BOr0 KPUTEPUS — LIENEN peanusaumm
JaHHbIX cornalenui n 06beanHeHW. YcTaHasansaoTcs
3aKOHOMEPHOCTU Pa3BUTUA PErMOHANbHBIX 0ObeAUHEHUI.
MpOEeKT OCHOBAH Ha OTKPLITOM 6a3e JaHHbIX, CogepXaLlen
OETaNU3MPOBAHHYIO MHDOPMALLMIO MO PETVIOHANBHEIM
9KOHOMUHYECKM OpraHn3aLyamM, CPaBHNTENbHbBIN aHanm3
No PasvyHbIM acnekTam, B TOM YMCE TOProBbIM MOTOKAM,
VNHBECTULIMAM, DIOOXETY, BANIOTHO-PUHAHCOBBIM BOMPO-
cam, NHCTUTYLMOHaNbHOMY CTPOUTENBCTBY U Ap. basa
oxBarbiBaeT 92 pernoHasbHble SKOHOMNYECKNe OpraHm3a-
LM (BKKOYAsA BCE CYLLECTBYIOLLIME TAMOXEHHbBIE COI03bI),
aHanusmpyemble no 130 napameTtpam;

ANNUAL REPORT

EEU and Eurasian Continent Countries: Monitoring
and Analysis of Mutual Investments, an ongoing
project, with an annual report published. The
project collates and analyses data on FDI made by
EEU countries and Ukraine in Eurasia (including
European and Asian countries), which is used

to assess corporate integration and economic
cooperation. A structured database of 911
transactions totalling over US $160 billion was
developed;

EDB Integration Barometer 2015, an ongoing
project, with an annual report published. In the
framework of this project, the Centre undertook

a survey of public attitudes towards integration in
nine CIS countries (1,000-2,000 people surveyed
in each of the countries). The survey monitors
attitudes towards key social, economic, political
and humanitarian aspects of integration and
cooperation, as well as opinions on how the EEU
is functioning and on potential membership of the
EEU. The survey found out that 78%, 80% and 86%
of people in Russia, Kazakhstan and Kyrgyzstan
respectively support membership of the EEU, while
in Armenia and Belarus these figures are 56% and
60% respectively;

Regional Integration in the World, with a summary
report published. The report presents a typology of
regional integration organisations and agreements
based on their objectives, as a fundamental
criterion, and studies patterns in the development
of regional associations. The project uses an

open database containing detailed information on
regional economic organisations and comparative
data on various issues such as trade flows,
investments, budget, foreign exchange and financial
issues, and institutional development. The database
comprises 92 regional economic organisations
(including all existing customs unions), analysed
using 130 parameters;
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*  «AHaNM3 3apPEeKTOB KOOPAMHALIMM MOHETAPHbIX NMOJN-
TUK CcTpaH — uneHos EASC Ha ocHoBe Moaenen obuiero
paBHoBeCKs». [TpoekT peannsoaH LleHTpom ans ESK Ha
YCNOBUAX BO3ME3AHOI0 KOHCaNTUHra. Lleneto naHHoro
npoekTa ABNSETCS KONMHECTBEHHbBIN aHanM3 BO3MOXHbIX
MEPOMNPUATIIA 1 PELLEHWI, HAaNPaBAEHHbIX Ha yriyone-
HMe COTPYAHMYECTBA B CHepe MakpOIKOHOMMNYECKOW 1
BaIIOTHO-(MUHAHCOBOW NOJINTUKM C TOYKM 3DEHUA BLIFO, U
N30epXek, NoydaeMbix rocygapcteamm — uneHamm EASC.
PacyeTbl NpoOBEAEHbBI Ha OCHOBE COBMECTHOMO ¢ EOK kom-
nnekca sKoHOMMKO-MaTematnieckmx moaenen DSGE;

* «BbI30BbI 1 BOBMOXHOCTM 3KOHOMUYECKOW MHTErpaummn B
pamkax eBpOnencKoro 1 eBpasninckoro NPOCTPaHCTB» —
NONrOCPOYHBIN CCNenoBaTeNbCKNN NPOEKT, OCYLLECT-
BNFEMBIA B paMKax COTpyaAHNYecTBa MexayHapoaHoro
WNHCTUTYTa NPUKNaaHOro CUCTEMHOrO aHanmsa (IIASA)

1 EBPa3MINCKon 3KOHOMMYECKOM KOMUCCUM MO MHMLIMATVIBE
aoMUHMCTPauMy npesuaenta PMO. LieHTp BxoamT B ynpas-
NAOLLYIO CTRYKTYPY NPOEKTa, paccHmTaHHoro Ha 2014-2016
rofbl. B pamkax gaHHoro npoekta B Tederne 2015 roga
NPOBEOEHO ABa KPYIblX CTOMA BEICOKOIO YPOBHS MO TEMaMm
«byayllee sHepreTn4eckmnx peiHkoB EBpasumn B rnobansHom
KOHTEKCTE» U «PagBUTIE TDAHCNOPTHOM MHOPACTPYKTYPbI

B EBpasunn». MNpoekT HanpaenieH Ha co3gaHue 1 pasButue
NNCKYCCUOHHOWM NNOLWAaaKM BEICOKOrO YPOBHSA, MPU3BAHHON
conmanTb EC 1 EASC, a Takxe Ha NOAroTOBKY PEKOMEH-
aaumii No CONMKEHMIO NO3NLXKA CTOPOH 1 GOPMMPOBAHMIO
neperoBOpHOM NOBECTKM. B HacTosee BpemMa gaHHasa
nnoulaaka 9BAaeTcs eAMHCTBEHHOW, B AeATENbHOCTH KOTO-
POV NPUHUMAIOT y4acTe NPeACTaBUTEN OOHOBPEMEHHO
EBponenckon KoMncecumy 1 EBpasninckor 3kOHOMUYECKOM
KOMUCCUK;

* «[lepcnekTrBHbIe HAaNPaBNeHna 1 GOPMbI COTPYAHUYECTBA
EASC n KHP B pamkax pean1daumm KOHUENLMN SKOHOMU-
4eckoro nosica LLIenkoBoro nytn» — aHanMTNKO-9KCNepTHOE
1CCNefoBaHve, BbINOHEHHOE NO 3aNpOCy MUHUCTEPCTBA
durHaHCcoB P®.

[MomMrMO 3TOro, Benack paboTa B pamMkax MOAENbHOro
komnnekca DSGE. CoBmecTHo ¢ lenapTameHToM Makpoako-
HOMMYeckow nonnTnku ESK npoBeneHo 4 exexkBapTanbHbIX
NPOrHO3HbIX payHaa. K payHaoam noakmiovannch NpeacraBnte-
W HaUMOHaNbHbIX 6aHKOB, MUHNCTEPCTB PUHAHCOB 1 MUHN-
CTEPCTB 3KOHOMUK.

* Analysing the Effects of Monetary Policy
Coordination between EEU Member States
with General Equilibrium Models. The Centre
implemented this project for the EEC under a
consultancy agreement. Its objective was to
quantify possible measures and solutions aimed at
enhancing EEU member countries’ cooperation in
macroeconomic, foreign exchange and financial
policies from cost-benefit positions. Calculations
were based on the DSGE complex of economic and
mathematical models co-used with the EEC;

e Challenges and Opportunities of Economic
Integration in the European and Eurasian Spaces,
a long-term research project co-run by the
International Institute for Applied Systems Analysis
(IASA) and the Eurasian Economic Commission
(EEC) on the initiative of the Executive Office of
the President of Russia. The Centre is part of the
project’s management. The project is scheduled
for 2014-2016. Two high-level round tables were
held under the project, The Future of Eurasian
Energy Markets in the Global Context and Transport
Infrastructure Development in Eurasia. The project
is intended to launch and develop high-level
discussions to ensure convergence of the EU and
the EEU, and to draft recommendations on bringing
the sides’ positions closer to each other and
devising an agenda for negotiations. It is currently
the only ground where representatives of the
European Commission and the Eurasian Economic
Commission work together;

¢ Possible Areas and Forms of Cooperation between
the EEU and China Relating to the Silk Road
Economic Belt Concept, a research commissioned
by the Ministry of Finance of the Russian Federation.

The Centre was also working on the DSGE model
complex. It arranged four quarterly forecasting rounds
with the EEC Macroeconomic Policy Department and
representatives of national banks, ministries of finance
and ministries of economies.
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rogoBo

B 2015 roay LMW npoaomkun B3aMMOAENCTBIE C MeXayHa-
POOHBIMU MHCTUTYTAMK, DEaNNM30BaB COBMECTHO C [1po-
rpammon pagsuTna OOH KpynHbI aHaTNTUHECKNA NPOEKT
«Murpauma, AeHexHble NepeBobl 1 YENOBEYECKOE pasBmTne
B CTpaHax LieHTpansHom A3nm». B 4aCTHOCTK, B pamMkax JaH-
HOro NpoekTa onybnvkoBaH AoKNaa «TpyaoBas Murpaumsa

1N TPYAOEMKME oTtpacnu B Kblprbl3cTaHe 1 TagkukncTaHe:
BO3MOXHOCTW 19 HEI0BEYECKOro passnTua B LieHTpasbHON
A311», a TakXe BbINyLIEH COBMECTHbBIN A0KNad, NOA 3rnaomn
MPOOH.

B mae 2015 roga LUV B napTHEPCTBE C MCCNEA0BATENLCKMM
NHCTUTYTOM «OBOLIECTBEHHOE MHEHME» (ACTaHa) BEICTYNNN
OpraHn3aTopoMm naHenbHoM ceccunm «CounansHoe namepe-
HVe eBPasucKom nHTerpaunmn» B pamkax VIl ACTaHMHCKOro
9KOHOMMHYECKOro hopyma.

B Lenax yctaHoBNEHMA 1 paCLUMPEHNA 3DDEKTNBHOMO
COTPYAHVYECTBA C HAY4YHbBIM 11 SKCNEepPTHLIM COOBLLECTBOM,
NnpakTN4eckon peannsaumm crtparernn LieHtpa nposoaaTcs
exekBapTalbHbIE MPOrHO3HbIE PayHabl MO MaKPOSKOHOMM-
4EeCKOMY MOAENMPOBaHNIO COBMeCTHO ¢ EOK. B nekabpe
LleHTpom coBmecTHO ¢ LieHTpansHbiM 6aHkoM Pecnybnuvki
APMEHNUM NPOBEOEH KPYMIbIA CTON MO KOOPAMHALMM MOHE-
TapHOWV NOAUTUKM CTPaH — y4acTHuL, EASC (r. dunvkaH),

a TaKkxe npoBeaeH cemuHap ana ESK B pamkax HVIP ESK
«AHaNIN3 PAaBHOBECHbLIX YPOBHEN W ANHAMMNYECKNX TRAEKTO-
UM BaSIIOTHBLIX KYPCOB rOCYapCTB — Y1eHOB EBpasmninckoro
9KOHOMMYECKOro cotoda» (r. Mockaa).

3a 2015 rog LW noarotoBun n napan 4 exekBapTtaibHbIX
HOMEepa Hay4HO-aHanMTU4eCKoro xypHana «Espasuinckas
9KOHOMMYEeckas MHTerpauma». YetsepToii Homep (N2 4 (29)
2015) ctan 3aknounTenbHbIM. Bbinyck xypHana npekpatleH B
CUNy N3MEHeHnn B penepansHoM 3akoHe P® o CMIA, BCTy-
nuBLLIMX B cuny ¢ 1 anBapa 2016 ropa.

B 06uel CnoxHoCcT 06bem nyonuyHon aHanuTukn LieHTpa
3a rof cocrasun 0kono 2000 cTpaHuL.

ANNUAL REPORT

In 2015, the Centre for Integration Studies continued to work
with international institutions. Labour Migration, Remittances
and Human Development in Central Asia, a major research
project, was implemented in partnership with the United
Nations Development Programme. As part of this project, the
Centre published a report on Labour Migration and Labour-
Intensive Industries in Kyrgyzstan and lajikistan. Possibilities
for Human Development in Central Asia and a joint report
with UNDP.

In May 2015, in partnership with the Public Opinion Research
Institute (Astana), the Centre organised a panel session on
Social Dimension of Eurasian Integration at the 8" Astana
Economic Forum.

To enhance cooperation with experts and researchers and
fulfil its strategy, the Centre conducts quarterly forecasting
rounds on macroeconomic modelling with the EEC. In
December, the Centre and the Central Bank of the Republic
of Armenia organised a round table on monetary policy
coordination between the EEU member states in Dilijan. The
Centre also arranged a workshop for the EEU on Analysis

of Equilibrium Levels and Dynamic Trajectories of Foreign
Exchange Rates of the Eurasian Economic Union's Member
States (Moscow).

In 2015, the Centre for Integration Studies published

four quarterly issues of the Journal of Eurasian Economic
Integration. The fourth issue was the final one. The Journal
will not be published because of changes in the Russian
federal law on the media, which took effect on 1 January
2016.

In total, the Centre published around 2,000 pages of
research material over the year.
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CTAHOB/EHME BAHKA KAK MPU3HAHHOIO
MEXAYHAPOAHOIO BAHKA PA3BUTUA

EDB EVOLVING AS A REPUTABLE
INTERNATIONAL DEVELOPMENT BANK

Pa3Butye KOHTaKTOB C HaUuMOHaNIbHbIMU U
MeXxayHapoaHbiIMUU MHCTUTYTaMM

B 2015 roay BaHk npoaonxun passutne coTpyaHn4ecTsa
C MeXOyHapOOHbIMM OpraHn3aumsaMm (NMpexae BCero co
cneunannanpoBaHHeiMn yapexaeHuamn OOH), Hanpas-
NEHHOE Ha PeLIeHNe akTyasbHbIX 3a4a4 9KOHOMUYECKOro
PasBUTVA rOCY1apCTB — y4aCTHMKOB baHka. Tak:

B ceHTabpe 2015 rona baHk kak MOCTOAHHBIV HAOMO-
natens B A OOH npuHan ysactne B cammute OOH no
YTBEPXAEHNIO NOBECTKN AHS B 061aCTV pasBuUTUS Nocne
2015 rona, coctoaBliemMca B pamkax 70-11 ceccum

'’A OOH. MNpencenatens NpaBneHua BLICTYNU Ha ne-
HapHOM 3acefaHny caMMuTa, a Takke NPUHSAN ydactme

B MIHTEPAKTVBHOM AManore no Bonpocam yCTon41MBoro
9KOHOMMHYECKOrO pocTa. B CBOMX BBICTYNNEHNAX OH Ha-
3Ba KIOYEBbIE YCNOBUS 151 06eCneyeHst yCTONYMBOro
Pa3BUTISA 1 SKOHOMUYECKOrO POCTa rOCyAapcCTB — y4acT-
H1KoB EABP 1 noarsepamn rotToBHOCTb baHka K akTMBHO-
MYy COTRYOHVYECTBY C MEXOYHAPOOHBIMI OPraHn3aLysMm
ONg OOCTVKEHNS Llenein yCTon4BOro passutia;

no MHUUMaT1Be 1 Npu nogaepxke EABP 6bin noaroToBneH
npoekT NMNPOOH «YkpenneHne noteHumana ans GrHaH-
CUPOBaHVA yCTOMYMBOrO pasBntis B pervoHe CHIM> B
pamkax TpactoBoro porHpa Poccus — NMPOOH B uenax
pasBUTKA. OTOT NPOEKT NPeaycMaTpuBaeT okasaHue co
CTOPOHbI [TPOOH TEXHMYECKOrO COOENCTBMA NPOEKTaM,
peanndyemsim EABP (B ToM uncne no nuHnn ECCP), B3a-
MMOAENCTBUE B 06NACTV aHaNUTUYECKX MCCNea0BaHUM

1 BOBMOXHOCTb NpuBnedeHnd EABP B ka4ecTBe KOHCY/b-
TaHTa;

Developing Contacts with National and
International Institutions

In 2015, the Bank continued to develop cooperation with
international institutions (in the first place, with the United
Nations specialised agencies), with the aim of solving

pressing economic development issues in its member
states. In particular:

In September 2015, the Bank took part, as a permanent
observer for the United Nations General Assembly, in

the United Nations summit for the adoption of the post-
2015 development agenda at the 70" Session of the
General Assembly. The Chairman of the Management
Board spoke at a plenary session at the summit and took
part in an interactive dialogue on sustainable economic
development. He identified the key conditions necessary
to ensure sustainable development and economic
growth in EDB member states and confirmed the Bank’s
readiness for active cooperation with international
institutions to achieve the Sustainable Development
Goals.

UNDP’s project on Capacity Building for Financing
Sustainable Development in the CIS Region was prepared
by the Russia-UNDP Trust Fund for Development on the
initiative of EDB and with its support. UNDP will provide
technical assistance to EDB (and EFSD) projects,
cooperate with it in research, and may involve the Bank as
a consultant.
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roaoBOW OTHET 2015

e B 2015 roay bark cosmecTtHo ¢ MPOOH npoponxun pea-
NIM3aumio NPOeKTa No NoAroToBKe COBMECTHOMO Aok1ana
«TpynoBas Murpauma, eHeXHsLIe NepeBoapl 1 YenoBeye-
CKOe pasBnTie B CTpaHax LieHTpanbHom Asum», KOTOPbIV
BhbiLLEN B cBeT B okTA6pe 2015 roaa;

* npeacrasuTenn baHka npuHanu ydactne B pabote 10 do-
PYMOB U KOHDEPEHLUMN, OPraHU30BaHHbIX cneupanman-
poBaHHbIMK yupexaeHnamn OOH, Ha KOTOPbIX BEICTYNWAN
no Bonpocam NpobnemMaTtiikm yCTOMYMBOro passutis,
NHOYCTPUaNU3auUmm, PerMoHanbHOro COTpyaAHNYeCTBa
11 B3aVMOAENCTBIS MEXY MeXAyHapOaHbIMI BaHKamu
Pa3BUTUA 1 MEXOYHAPOHBIM OPraHn3aUnsIMu.

AKTMBHO pa3BrBanocs coTpyaHn4ectso EABP ¢ Espasnin-
CKOW 3KOHOMUYECKOV KOMUCCKHEN B 06N1acT MccneaoBa-
TENbCKOW 1 aHaNUTUYECKOM OEATENBHOCTI B paMKax peanu-
3auuu nnaHa CoOBMECTHbIX MeponpusaTui Ha 2015 roga.

[ony4nno pansHenlee pa3sutne coTpyaHn4ecTso EABP ¢
BEAYLWIMMU MEXOYHAPOAHBIMY GUHAHCOBLIMU NMHCTUTYTAMM:

e BMae 2015 rona penerauns badka npyHana ydactne B
exeroaHomM cobpaHnmn CoseTa ynpasnsioumx ABP. B Te-
4yeHve roga no nuHun EPCP peannsoBeiBaIMCL COBMECT-
Hble ¢ ABP 1 BB MHBECTMLIMOHHBIE MPOEKTL B ADMEHUM 1
Kuprnaumn;

e pekabpe 2015 roga 6bin1 nognucan MemopaHaym o B3a-
MMOoMnoHUMaHuK ¢ EBPP. SToT aokyMeHT 3aknaapisaet
OCHOBY /19 CTPATErNM4eCKOro 1 onepatyBHOro CoTpya-
HM4ecTBa Mexay CTOPOHaMM C LIENbIO PACLLMPEHNS
COBMECTHOW AEATENBHOCTY B 006N1aCTAX, NPeacTaBAsStOLLIMX
B3aMMHbI UIHTEPEC: TPAHCNOPTE, 3HEPreTMke M MOAEPHN-
3aUMn MHPPACTPYKTYPLI, aHANUTUYECKMX MCCNeaoBaHsX.

Bark 6bin NpeacTaBneH B psae MexayHapoaHbIX GopymMoB

N KOHDEPEHLNIA, HAa KOTOPBIX BEICTYNWIW €r0 NPEACTaBUTENN:
BcemurpHbIi skoHOMUYecku dopym B lasoce, Popym boao
ana Asunn, Metepbypreknin MexayHapOoaHbln SKOHOMUYECKMIA
GOPYM, ACTAHUHCKMI 9KOHOMUYECKNA POpyM, PUHAHCOBBIN
dopym BPUKC 1 LLUOC, MobanbHblin Gopym pas3srBalOLLNX-
cs pbiHKOB — 2015.

ANNUAL REPORT

e During the year, the Bank and UNDP continued work on
their joint report on Labour Migration, Remittances and
Human Development in Central Asia, which was published
in October 2015.

e EDB participated in ten forums and conferences
organised by the United Nations specialised agencies.
The topics discussed included sustainable development,
industrialisation, regional cooperation and interaction
between international development banks and
international institutions.

EDB also enhanced joint research with the Eurasian
Economic Commission in the framework of their joint plan of
measures for 2015.

The Bank continued to pursue its policy of building links with
leading international development institutions:

¢ In May 2015, EDB took part in the annual meeting of the
Board of Governors of the Asian Development Bank. As
the EFSD Resources Manager, it also implemented joint
investment projects with the ADB and WB in Armenia and
Kyrgyzstan.

e In December 2015, a Memorandum of Understanding
was signed with the EBRD. This document lays foundation
for strategic and operative cooperation aimed at
expanding joint work in the areas of mutual interest such
as transport, energy, infrastructure modernisation and
research.

EDB participated in a number of international forums and
conferences, including the World Economic Forum in Davos,
the Boao Forum for Asia, the Saint Petersburg International
Economic Forum, the Astana Economic Forum, the SCO and
BRICS Financial Forum, and the Emerging Markets Forum
2015,
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IOE CTPOUTENBLCTBO M MONNTVKA B OBJTACTW YTIPABJIEHA MEF

NAL DEVELOPMENT AND HUMAN R

OPTAHU3ALIMOHHOE CTPOUTENBLCTBO K
NONAUTURA B OBIACTH YNPABNEHUA NEPCOHANIOM

ORGANISATIONAL DEVELOPMENT AND
HUMAN RESOURCE MANAGEMENT POLICIES

dakTnyeckad wraTHas YCNeHHoCTb nepcoHana® baHka no As at 31 December 2015, the Bank'’s actual authorised
cocTosHuio Ha 31 nexkabps 2015 roga coctaeunna 243 yenose-  personnel complement? was 243 people, and its total
Ka (06LLUaa YICNeHHoCTL'© — 246 Yenosex). number'® of employees was 246.

B uensax nogaepxaHua apPeKTMBHOCTY AeATENbHOCTY baHka The Bank optimised its staff during the year to improve
B TeyeHve roga beina nposeaeHa oNTMMM3aumsa YACIEHHOCTH performance. As a result, 44 persons were hired and

nepcoHana, NPUHATLI Ha paboTy 44 Yyenoseka, npekpaLleHs! 99 were dismissed. Labour turnover over the year was 34%.
TPYAOBbBIE OTHOLWEHMS ¢ 99 CcOoTpyaHMKaMM. Teky4ecTb KaapoB One third of EDB’s personnel hold master’s degrees, PhDs,
cocTtasuna 34%. TpeTb NnepcoHana baHka npeacraBneHa candidate/doctor of sciences degrees and other specialised

obnapatenamn cteneHn maructpa, PhD, kaHamaata (ooktopa) — qualifications.
Hayk, a Takxe cneumanmnanpoBaHHON KBanndrkaLmoHHOM
cepTudrKaumn.

TPAXIAHCTBO COTPYOHWMKOB BAHKA HA 31 IEKABPA 2015 M0JA, %
CITIZENSHIP OF THE BANK’'S EMPLOYEES, AS AT 31 DECEMBER 2015, %

WUctounuk: EABP
Source: EDB

Kasaxcran
Kazakhstan

[pyrue rocygapcrsa
Other states

9 dakTnyeckas LWraTHas YMCNIEeHHOCTb NepcoHana (CIMcoYHas YUCNEHHOCTb) — The actual authorised personnel complement (manning table) is the

KOMMYECTBO 3aMONMHEHHbIX LUTATHLIX eAMHILL Ha KOHEL, OTYETHOro nepvoja. number of staffed positions as at the end of the reporting period. The actual
B dakTnyeckyio WTaTHYIO YUCNEHHOCTb HE BKIIOHAIOTCS COTPYAHUKN, authorised personnel complement does not include employees who work
paboTaioLye No TPYAO0BbIM OrOBOPaM 3aMeLLEHNS. under replacement labour contracts or combine jobs.

0 B 06Ulyto YMCNEHHOCTb BXOAAT B TOM YUCAE COTPYAHVIKM, YBONEHHbIE B 10 The total number of personnel also includes the employees dismissed on
nocneannii pabo4nii eHb OTHETHOrO Neproaa. the last working day of the reporting period
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CpefHuii BO3pacT COTpyaHWKoB baHka — 37 net.

o nToram exxerogHoro UccnenoBaHus BOBNEYEHHOCTH
nepcoHana B 2015 rogy cotpyanvkmn baHka npoaeMoH-
CTPMPOBANM yOOBEHb BOBNEYEHHOCTU, CPABHUMBIN C
KOMMaHnAMN GUHAHCOBOro cekTopa Poccun 1 ctpaHamm
LleHTpansHon 1 BocTtodHon EBponsl (59%).

B uengx nosblleHns 3 GEeKTUBHOCTN B3aUMOAENCTBUSA
Mexay nogpasneneHuammn badka BHOBb NpoBedeHa
exerogHas oueHka OeaTenbHOCT/ NoapasaeneHin no
mMeToauke «270 rpaaycoB», B KOTOPOW MPUHANN yHacTe
BCe noapasaeneHns banka. OueHUBan1Chb KpUTepum
Ka4eCTBa, ONepaTnBHOCTY paboThl 1 BHYTPEHHEN KNNEH-
TOOPWEHTUPOBAHHOCTM CMEXHBIX MOAPA3AENEHIN.

B 2015 roagy BHeapeHa 1 noay4mnna pacnpocTpaHeHne
HOBasi NporpamMMa HemaTepuanbHOM MOT1BALMY NEPCOo-

Hana, Bo6pasLuas NpakTuky MexayHapoaHbIX GUHAHCOBbIX

MHCTUTYTOB. 10 pesynbTatam BHyTPEHHEro onpoca, 60%
COTPYOHVKOB 1 75% DyKOBOOMTENEN BICOKO OLEHMBAIOT
3P PEKTNBHOCTL PabOThl AaHHOW NPOrpaMMbl.

The average age of the Bank's employees is 37 years.

A regular personnel survey revealed that in 2015 the
Bank’s employee engagement was comparable to the
level shown by financial sector companies in Russia and
Central and Eastern Europe (59%).

To improve interaction between divisions, the Bank
conducted an annual 270-degree assessment of all of its
divisions. The criteria assessed were quality, operational
efficiency and related divisions’ approach to customers.

In 2015, the Bank implemented a new programme of
non-financial incentives for the personnel, based on
international financial institutions’ practices. An internal
survey showed that 60% of employees and 75% of
managers found this programme highly efficient.

FEHAEPHbLIV COCTAB COTPYAHMKOB BAHKA HA 31 IEKAEPSA 2015 FOJIA, %
GENDER COMPOSITION OF THE BANK’S PERSONNEL AS AT 31 DECEMBER 2015, %

WUctounuk: EABP
Source: EDB

My*4uHbI
Males

eHwWwuHbI
REINEIES




PVIHAHCOBAA OTHETHOCTb

FINANCIAL STATEMENTS

OUHAHCOBAAl OTYETHOCTb
FINANCIAL STATEMENTS

ronoBasa GpuHaHCOBasg OTHETHOCTb baHka 3a 2015 roa,
COCTaBneHa B COOTBETCTBMM C MEXAYHAPOAHBIMU CTaHaap-
Tamn GUHAHCOBOW OTYETHOCTH.

B HacTtoauwem OTyeTe npeacTaBneHbl OTHETh:

° O NPUOBLINK UK YOBITKE 1 NPOYEM COBOKYNMHOM A0X0AE
3a roabl, 3akoH4mBLIneca 31 aekabpa 2015 ropa, 2014
1 2013 rogos;

*  DUHAHCOBOM MONOXEHUM MO COCTOAHMIO Ha 31 gekabps
2015ropa, 2014 n 2013 ron;

* N3MEHEHWdX B KanuTane 3a rofpl, 3aKoH4YMBLINECSH
31 pekabpsa 2015 roga, 2014 1 2013 ronos;

* OBVXEHNWN AeHEXHbIX CPeACTB 3a roJbl, 3aKOHYMBLLINECA
31 gekabpa 2015 roga, 2014 1 2013 ronos.

Ha koHeL, 2015 roga akTvBbl BaHka cocTtaBunm

2 mnpa 880 MnH 634 TeiC. nonnapos CLUA, ymeHblWMBLINCH
no cpaBHeHwio ¢ 2014 ropom Ha 1 mnpa, 34 mnH 864 ThiC.
nonnapos CLUA (nnn 26,4%). JaHHOE yMeHbLIEHME Npo-
N300 BCNEOCTBME OOCPOYHOIO NoralleHmns 40roBbIx
LeHHbIx Bymar baHka, HeTTo-yMeHbleHVA o6bemMa BblaaH-
HbIX 3aMOB KNMeHTam 1 6aHkam, NPOAOIKMBLLIErOCH CHU-
XEHWA KYPCOB POCCUIMCKOrO PyONs 1 Ka3axCTaHCKOro TEHre
no otHoweHno kK aonnapy CLUA, BcneacTtsme 4ero akTvaebl
BaHka, IEHOMNHMPOBAHHbBIE B 3TVIX BaNiOTax, CyLECTBEHHO
noTEPSIU B CTOMMOCTY NPK MEPECHETE B YHETHYIO BaIIOTY
BaHka.

The Bank’s 2015 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 2015, 2014 and 2013;

¢ statements of the Bank’s financial position as at
31 December 2015, 2014 and 2013;

e statements of changes in equity for years ended
31 December 2015, 2014 and 2013 and

¢ statements of cash flows for years ended
31 December 2015, 2014 and 2013.

As at end-2015, the Bank’s assets totalled

US $2,880,634,000, a decrease of

US $1,034,864,000 (or 26.4%) compared to 2014.
This decrease was due to redemption of the Bank’s
debt securities, a net decrease in loans to customers
and banks and the continuing depreciation of the
Russian rouble and Kazakh tenge vis-a-vis the US
dollar which resulted in a sizeable decline in the value
of the Bank’s assets denominated in these currencies
after their conversion to the Bank's accounting
currency.
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CrpykTypa aktBoB baHka Ha koHew, 2015 ropa npeacrasne-
Ha cneayouim 06pa3om:

* 52,0% (w1 mnpa 499 mnH 391 teic. nonnapos CLUA) npu-
XOOMTCS Ha CTaTbio «3aiMbl, NPEAOCTABNEHHbIE KIMEHTaM>;

° 21,2% (nnn 609 mnH 749 Teic. ponnapos CLUA) npuxo-
OUTCA Ha CTaTblo «(PUHAHCOBbLIE aKTWBbI, UMEIOLIMECS B
HanMyuMy ons NPOAaxm»;

° 14,0% (nnn 402 mnH 714 Teic. ponnapos CLUA) 3aHmatoT
BNOXeHWst baHka B LieHHble Oymaru (CtaTes «/IHBECTULMN,
yaepxyBaemMblie A0 Cpoka NoralleHnsd»);

° 9,8% (nnv 281 mnH 984 Teic. ponnapos CLUA) npuxoamtes
Ha cTaTbio «[JeHexHble CpencTBa 1 VX SKBUBaNEHTbI»;

e 2,3% (mnv 67 mnH 842 teic. ponnapos CLLUA) npuxoantcs
Ha cTaTbto «Ccyapl 1 cpeacTsa B 6aHkax»;

e 0,5% (nnn 12 mnn 759 Toic. nonnapos CLLA) npuxoanTcs
Ha ctatbh «OCHOBHbIE CpeacTBa» 1 «HematepuanbHele
aKTVBbI» (32 BbIMETOM HAKOMIEHHOMO 3HOCA U YOBITKOB OT
obecueHeHns);

The structure of the Bank's assets at end-2015 was
as follows:

e Loansto customers: 52.0%
(or US $1,499,391,000);

e Financial assets available for sale: 21.2%
(US $609,749,000);

e The Bank’s investment in securities
(investments held to maturity): 14.0%
(or US $402,714,000);

e (Cash and cash equivalents: 9.8%
(US $281,984,000);

e |Loans and advances to banks: 2.3%
(US $67,842,000);

e Fixed assets and intangible assets (less
amortisation and impairment loss):

0.5% (or US $12,759,000); and

e Otherassets: 0.2% (US $5,195,000).

0,2% (1w 5 mnH 195 Thic. aonnapos CLUA) npuixoamTca
Ha cTaTbio «[1poyne akTmBbl».

CTPYKTYPA AKTUBOB EABEP, %
COMPOSITION OF EDB'’S ASSETS, %

WUctounuk: EABP
Source: EDB

3aiimbl, npegocTaBNeHHble
KIMeHTam
Loans to customers

DOU1HAHCOBbIE AKTUBbI,
MMeKLUecs B HANUYUK
ANA NPOAAKK
Financial assets
available for sale

[leHexHble cpeAcTBa
M UX 3KBUBAJIEHTbI
Cash and

cash equivalents

WHBeCTMUMH, yAEPKHUBAEMbIE
A0 CPOKa noraleHus
Investments held

to maturity

Ccyabl U cpeacTBa B 6aHKax
Loans and advances
to banks

OcHoBHbl€e cpeacTBa U HMA
Fixed and intangible assets

Mpouyne aKTUBBI
Other assets
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DPVIHAHCOBAA OTHETHOCTb

FINANCIAL STATEMENTS

CTpykTypa 0653aTtenbCTB 1 kanutana baHka npegcrasneHa
cnenyloLyM 06pasom:

* 52,1% (nm 1 mnpa 499 mnn 333 Teic. nonnapos CLUA)
COCTaBASAET 0N COOCTBEHHbBIX CPEACTB BaHka, COCTOALLIMX
113 YyCTaBHOMO Kanutana (Bkodas kanutan Ao BocTpeboBa-
HKR), PE3EPBHOIO GOHAA 1 Pe3epBa NEPEOLEHKN, a Takke
HepacnpeneneHHon NpnoeIIn;

e 41,5% (wwm 1 mnpa 381 mnH 301 Teic. gonnapos CLUA)
MPVIXOANTCA Ha CTaTblO «BbiNyLLIEHHbIE J0NTOBLIE LEHHbIE
oymaru»;

e 56% (nnn 161 mnH 351 teic. ponnapos CLLIA) coctaBnseT
00N NPUBNEYEHHBIX KDEOMTOB Ha MEXAYHAaPOOHbIX PhIHKaX
KanuTana n mexotaHKOBCKMX KpeauToB (cTatbs «Cceyapl 1
cpencTea 6aHKOB»);

* 0,8% (nnn 23 mnH 593 Thic. nonnapos CLUA) npuxoamtces
Ha CcTaTbio «PUHAHCOBBIE 00S3aTENLCTBA, OTPaKAEMbIE MO
CNpaBe/IBOVI CTOMMOCTW, N3MEHEHNS KOTOPOW OTpaXaloT-
€A B cocTaBe Npvbblnv 1nn yoeiTka» B cymme 5 MnH 137 TeiC.
nonnapos CLUA v cTatbio «[Tpoyre 00s3aTensCcTsa» B
cymme 18 miH 456 Thic. nonnapos CLLA.

CTPYKTYPA OBASATE/ILCTB U KAMUTANA, %
COMPOSITION OF EDB'S LIABILITIES AND EQUITY, %

WUctounuk: EABP
Source: EDB

18
il

Mpouue ob6s3aTennLcTBa
Other liabilities

Co6CTBEHHDII KanuTan
Equity

The structure of the Bank’s liabilities and equity was as
follows:

52.1% (or US $1,499,333,000) of the Bank’s total
equity consists of its share capital (including capital
on call), reserve fund, revaluation reserves and
retained earnings;

41.5% (or US $1,381,301,000) is debt securities
issued by the Bank;

5.6% (or US $161,351,000) is the share of loans
mobilised in international capital markets and
interbank loans (loans and advances from banks);
and

0.8% (or US $23,593,000) is comprised of financial
liabilities at fair value through profit or loss in the
amount of US $5,137,000 and other liabilities in the
amount of US $18,456,000.

3 BbinywweHHble 40NroBbIE
LieHHble bymaru
J¥Y Debt securities issued

Rl

Ccyabl U cpepcTBa 6aHKOB
Loans and advances
from banks

14



YCTABHbI KAMUTANT BAHKA HA 31 IEKABPA 2015 FOJA, Thic. fonnapos CLLA
THE BANK’S SHARE CAPITAL AS FOLLOWS AS AT 31 DECEMBER 2015, in thousand US $

YcTaBHbIW KanuTan KanuTtan po BoctpeGoBaHus OnnayeHHbI KanuTan
Share capital Capital on call Paid-in capital

Poccuiickas depepauus 4617993 (3617 993) 1000 000
Russian Federation 4,617,993 (3,617,993) 1,000,000
Pecny6nuka KasaxcrtaH 2309 271 (1809 271) 500 000
Republic of Kazakhstan 2,309,271 (1,809,271) 500,000
Pecny6nuka Benapycb 69 295 (54 295) 15000
Republic of Belarus 69,295 (54,295) 15,000
Pecny6nuka TapXukuctaH 2145 (1645) 500
Republic of Tajikistan 2,145 (1,645) 500
Pecny6nuka ApmeHus 648 (548) 100
Republic of Armenia 648 (548) 100
Kbipreisckas Pecny6nuvka 648 (548) 100
Kyrgyz Republic 648 (548) 100
UTOro: 7 000 000 5484 300 1515700
TOTAL: 7,000,000 5,484,300 1,515,700
MonHaa Bepcma GUHAHCOBOW OTHETHOCTM baHka 3a rofbl, The full version of the Bank’s financial statements for
3akoH4mBvecs 31 gekabps 2015, 2014 1 2013 ronos ¢ years ending 31 December 2015, 2014 and 2013,
OTYETOM HE3aBUCKMOW BHELIHEN ayaUTOPCKOM Opranm3aumm together with a report by KPMG Audit LLP, its independent
TOO «KIMMTI™ AyanT» AOCTyNHa Ha canTe baHka no agpecy external auditor, is available on the Bank’s website at
www.eabr.org. www.eabr.org.
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DPVIHAHCOBAA OTHETHOCTb

STATEMENTS

OTYET O NPUBbLINN UMW YBBITKE M MPOYEM COBOKYMHOM AOXOAE 3A MOA, SAKOHYMBLLMMCA 31 JEKABPS 2015 MOJA,
B ThiC. gonnapos CLUA

Fop, 3aKkoHYMBLUMIACS Fop, 3akoHYMBLUMIACS Fop, 3aKkoHYMBLUMIACS
31 pnekabps 31 pnekabps 31 pnekabps
2015 ropa 2014 ropa 2013 ropa
[MpoueHTHbIe 40XOAb! 225989 264 879 248 111
MpoLEeHTHbIE pacxoab! (133 093) (167 938) (157 503)
YucTbih NPOLEHTHbIN aoxoa A0 ¢opMMpoBaHUSa pe3epBa nog,
yObITKM OT 06€CLLIeHEHUS MPOLLEHTHbIX aKTUBOB 92896 96 941 20608
dopmmrpoBaHne peaepsa nofg youITkn 0T 06eCUEHEHVS MPOLEHTHBIX
AKTIBOB (150 448) (20 696) (120 828)
YUCTbIE MPOLIEHTHbIE (PACXOAbl)/A0X0Abl (57 552) 76 245 (30 220)
dopmupoBaHne pesepsa Nof youITki 0T 06eCLEHEHVIS A0NEBbBIX (21732) (21295) -

(DUHAHCOBBIX aKTVUBOB, VIMEIOLLVIXCS B HASMHW 7151 MPOAAXM
dopmrpoBaHne pesepsa Nnog youITk OT 06ECLIEHEHVISI MPOYIX aKTUBOB (42 587) - -

YCThIN YOBITOK OT Onepaumii ¢ GUHaHCOBBIMI akTViBamu
1 06s13aTeNbCTBAMM, OLEHMBAEMBIMU MO CNpaBeaIMiBo CTOMMOCTH, (18 033) (7 896) (7019)
M3MEHEHNA KOTOPOW OTpaxaloTcs B COCTaBe Npubbim nnn yobiTka

YucTtas peanv3oBaHHas nprbbiib (YObITOK) OT onepaLiuii 1543 64 (6)
C GrHaHCOBBIMI aKTVBaMM, MMEIOLLWMICA B HANMHMM N8 NPOAaXN

YucTtas Nprbbink OT OnepaLmii ¢ MHOCTPaHHOW BanioTom 37224 12 486 1063
KOMWCCUOHHBLIE OXOdb! 5329 5622 10 226
KOMMCCHOHHBIE pacxoapl (225) (238) (256)
YUCThIN YOBITOK MO Kynne-npoaaxe BbinyLEeHHbIX A0Nr0BbIX LIEHHBIX Bymar (13725) (650) (1648)
Mpoyvie ooxoasl 643 481 417
lNpoure pacxompl - (2) (417)
YucTbiih HeNpoueHTHbIN (YyObITOK)/Aoxon, (51563) (11 428) 2360
YucTebiil pesynbTaT OT GUHAHCOBbIX Onepauuii (109 115) 64817 (27 860)
OnepauyioHHbIe pacxopl (84 494) (47 034) (44 650)
YUCTbIN (YEbITOK)/MPUBbIJIb (143 609) 17783 (72510)

NPO4MI1 COBOKYIMHbIN [OXO0A:

CTtaTbM, KOTOpPbIe peknaccudrULUnpPOBaHbl I MOTYT GbiTb
BNOCNeACTBUU peknaccuduuupoBaHbl B COCTaB NpUGLIIM unm

yObITKa

Y1CTHI Hepeanr30BaHHbIN (YOBITOK)/A0X0A, OT NePeoLEHKM

(DUHAHCOBbBIX aKTUBOB, UMEIOLLMXCS B HANMUMI AN NPOAAXM 6215 (22.394) (7105)
IepeBof yObITKOB OT 0OECLEHEHNIS [L0MEBbIX HYHAHCOBbIX aKTUBOB, B 10415 B

NMEIOLLMXCA B HaNn41m ana npogaxu, B COCTas I'IpVI6bIJ'Il/I mnn y6bm<a

Yucran peannsosaHHas (Nprbbib)/yOLITOK OT onepaunii
C UHAHCOBBIMYM aKTUBaMU, UMEIOLLVMUCS B HANWMHYUW ANS NPOAAXM, (1543) (64) 6
nepeHeceHHas Ha cyeta Npuobv UK yobITka

YucTan HepeannsoBaHHaa nprbbIb OT onepawm 371 2686
C VHCTpyMEHTaMU XeQXXMpoBaHNa

Bcero ctareii, koTopble pekiaccuduunpoBaHbl UM MOryT
GbITb BNOCNEACTBUMN pekiaccCudULMpPOBaHbl B COCTaB NpuoGbINn 4672 (11 672) (4413)
nnm yobiTka

NPO4MI1 COBOKYIMHbIN AOXO0A: 4672 (11 672) (4413)
MTOro COBOKYMHOIO (YEbITKA)/AOXOAA (138 937) 6111 (76 923)
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STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME FOR THE YEAR ENDED 31 DECEMBER 2015,
in thousand US $

Year ended Year ended Year ended

31 December 31 December 31 December

2015 2014 2013
Interest income 225,989 264,879 248,111
Interest expense (133,093) (167,938) (157,5083)

Net interest income before provision for impairment losses on

interest bearing assets 92,896 96,941 90,608

Provision for impairment losses on interest bearing assets (150,448) (20,696) (120,828)

NET INTEREST INCOME/(EXPENSE) (57,552) 76,245 (30,220)

Provision for impairment of share financial assets available for sale (21,732) (21,295) -

Provision for impairment losses on other assets (42,587) - -
l!:l)ztsloss on financial assets and liabilities at fair value through profit or (18.033) (7.896) (7.019)
Net realised gain/(loss) on financial assets available for sale 1,543 64 (6)
Net gain on transactions in foreign currencies 37,224 12,486 1,063
Fee and commission income 5,329 5,622 10,226
Fee and commission expense (225) (238) (256)
Net loss on trading with debt securities issued (13,725) (650) (1,648)
Other income 643 481 417
Other expenses - (2) (417)
Net non-interest income/(loss) (51,563) (11,428) 2.360
Net result from financial operations (109,115) 64.817 (27,860)
Operating expenses (34,494) (47,034) (44,650)
NET PROFIT/ (LOSS) (143,609) 17,783 (72,510)

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 6.215 (22.394) (7.105)
sale ' ' ’
Loss on share financial assets available for sale transferred to profit and B 10415 B
loss ,

Net realised gain/(loss) on financial assets available for sale transferred

to profit and loss (1.543) (64) 6
Net unrealised gain on hedging instruments - 371 2,686
Total items that are or may be reclassified subsequently to

profit or loss 4,672 (11,672) (4,413)
OTHER COMPREHENSIVE INCOME: 4,672 (11,672) (4,413)
TOTAL COMPREHENSIVE INCOME/(LOSS) (138,937) 6,111 (76,923)
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OTHET O PUUHAHCOBOM TMOJIOMEHWW MO COCTOAHNIO HA 31 AEKABPA 2015 MOJA,
B ThiC. gonnapos CLUA

31 pnekabps 31 pekabps 31 pekabps
2015ropa 2014 ropa 2013 ropa
AKTUBbI
JleHexHble CpeacTBa 1 1x SKBUBANEHTbI 281984 296 652 274 958

PrUHAHCOBbIE aKTVBbI, OLEHMBAEMbIE MO CﬂpaBe,ﬂ,ﬂMBOl;I CTOMMOCTK,

MN3MEHEHNSA KOTOPOW OTpaxatoTcst B cOCTaBe Npuben i yositka - 1821 5
Ccyapl v cpeacTsa B 6aHkax 67 842 249 980 406 893
3aliMbl, NpeoCTaBNeHHbIE KeHTam 1499 391 2151623 2327603
DrUHAHCOBbIE aKTVBbI, UMEIOLMECS B HANUYN

[0 MpoAaXA 609 749 716228 1129244
VIHBECTVUMW, yaepxmBaeMble 1O CpoKa noraweHms 402714 437 271 403 786
JlonrocpoyHblie akTvBbl, NpeaHasHaveHHbIe B B

A0S NPOAaXm 20393
OCHOBHbIE CpeacTea 12513 13311 14 161
HematepunansHble akTsbl 1246 1451 1330
Mpoyve akTBbl 5195 47 161 15285
UTOro AKTUBOB 2880634 3915498 4593 658
OBA3ATEJ/IbCTBA U KAMUTAN

OBABATE/IbCTBA:

Ccyapl, NoNyYeHHble 0T 6aHKOB 161 351 187 923 127 035
DrHaHCcoBblIE 0053aTENBCTBA, OLEHNBAEMbIE MO CNPaBeAIMBON

CTOVIMOCTU, UBMEHEHNSA KOTOPOW OTPaxaloTCsi B COCTaBe NpubbIv Un 5137 3471 781
yBbiTKa

[pPOV3BOAHBIN GUHAHCOBLIV MHCTPYMEHT XEAXNPOBaHNA - - 16 763
BbinyLLeHHbIe AONTOBbIE LIEHHbIE Oymar 1196 357 2061561 2785565
Mpoune obasatenscrea 18 456 24273 31355
UTOro OBA3ATEJIbCTB 1381 301 2277 228 2961499
KAMUTAN

AKUVOHEPHBIV Kanutan

YCTaBHbIN kanutan 7 000 000 7000 000 1515700
MuHyC: kKanuTan, nogjexatuuii onnate no TpetoBaHmio (5484 300) (5484 300) -
OnnayeHHblin ycTaBHbIn Kanutan 1515700 1515700 1515700
PesepBHbIii hoHA, 90872 90872 90872
Peseps xepxmnposaHua - - (371)
Peseps no nepeoLeHke GUHAHCOBbLIX aKTMBOB, UMEIOLLXCS B HANNHMM

AN NPOAAXYI 226 (4 446) 7597
HepacnpenenerHblii (yobIToK)/npubblnb (107 465) 36 144 18 361
UTOro KANUTANA 1499 333 1638 270 1632 159
UTOrO OBA3ATEJIbCTB U KAMUTAJIA 2880634 3915498 4593 658

/8



STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER 2015,
in thousand US $

31 December 31 December 31 December
2015 2014 2013
ASSETS
Cash and cash equivalents 281,984 296,652 274,958
Financial assets at fair value through profit or loss - 1,821 5
Loans and advances to banks 67,842 249,980 406,893
Loans to customers 1,499,391 2,151,623 2,327,603
Financial assets available for sale 609,749 716,228 1,129,244
Investments held to maturity 402,714 437,271 403,786
Long-term assets held for sale - - 20,393
Fixed assets 12,513 13,311 14,161
Intangible assets 1,246 1,451 1,330
Other assets 5195 47,161 15,285
TOTAL ASSETS 2,880,634 3,915,498 4,593,658

LIABILITIES AND EQUITY

LIABILITIES:

Loans and deposits from banks 161,351 187,923 127,035
Financial liabilities at fair value through profit or loss 5,137 3,471 781
Hedging derivative financial instrument - - 16,763
Debt securities issued 1,196,357 2,061,561 2,785,565
Other liabilities 18,456 24,273 31,355
TOTAL LIABILITIES 1,381,301 2,277,228 2,961,499
EQUITY

Share capital

Share capital 7,000,000 7,000,000 1,515,700
Less: capital on call (5,484,300) (5,484,300) -
Paid-in capital 1,515,700 1,515,700 1,515,700
Reserve fund 90,872 90,872 90,872
Hedging reserve - - (371)
Revaluation reserve for financial assets held for sale 226 (4,446) 7,597
Retained profits (107,465) 36,144 18,361
TOTAL EQUITY 1,499,333 1,638,270 1,632,159
TOTAL LIABILITIES AND EQUITY 2,880,634 3,915,498 4,593,658
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OTYET OB MUSMEHEHUSAX B KAMUTAJE 3A FOJl, 3SAKOHYMBLUMACA 31 AEKABPA 2015 FOAA,

B ThiC. gonnapos CLUA

1 auBaps 2013 roaa

AKUMOHEepHbIV KanuTan

YcTaBHbIA
Kanutan

1515700

Kanutan,
noane-
Xawmm

onnare no

Tpeb6oBa-

HUIO

Onna-
YeHHbIN
Kanutan

1515700

Pesep-
BHbIWA
doHg

Pesepe
XeKn-
poBaHus

(3057)

Pe3epe no
nepeoueHke
¢dpuHaHCOBbIX
aKTUBOB,
umMelowmxcs
B Hann4Yumm
Ans
npopaxv

14 696

Hepac-
npepe-
NeHHas
npuobLIb

96 865

1709 082

YucTbin yEBITOK

Mpounii COBOKYMHBIN AOXOA,

2686

(7 099)

(72510)

(72510)

(4 413)

UToro cosokynHoro
(yobiTKa)/poxona

Onepauuu c
Cco6GCTBEHHUKaMM,
OTpaXeHHble
HenocpeacTBEHHO
B COCTaBe Kanurtana

MepeBos B pe3epBHbIi
doHA,

5994

2686

(7 099)

(72510)

(5994)

(76 923)

31 pnekabps 2013 rona

1515700

1515700

90 872

(371)

7597

18 361

1632159

Yucras npubeib

Mpounii COBOKYMHbI AOXOS,

371

(12043)

17783

17783

(11672)

WUToro coBokynHoro
poxoaa/(yobiTka)

Onepauuun ¢
coGCTBEHHUKaMM,
OoTpaxeHHble
HenocpeacTBEHHO
B COCTaBe KanuTtana

Kanutasn, noanexauiuni
onnate no TpeboBaHmo

5484 300

(5 484 300)

371

(12 043)

17783

6111

31 pekabps 2014 rona

7 000 000

(5484 300)

1515700

90 872

(4 446)

36 144

1638270

YUCTbIN yOBITOK

Mpounii COBOKYMHBIN AOXOA,

4672

(143 609)

(143 609)

4672

UTOro coBokymnHoro
(y6biTka)/poxona

4672

(143 609)

(138 937)

31 pekabpsa 2015 rona

7 000000

(5484 300)

1515700

90 872

226

(107 465)

1499 333
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STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 DECEMBER 2015,

in thousand US $

1 January 2013

Share
capital

1,515,700

Share capital

Capital on
call

Paid-in
capital

1,515,700

Hedging
reserve

(3,057)

Revaluation
reserve for
LUEDTIE]]
assets held
for sale

14,696

Retained
earnings

96,865

1,709,082

Net loss

Other comprehensive
income

2.686

(7,099)

(72,510)

(72,510)

(4,413)

Total comprehensive
income/(loss)

Transactions with
owners, recorded
directly in equity

Transfer to reserve fund

5,994

2,686

(7,099)

(72,510)

(5,994)

(76,923)

31 December 2013

1,515,700

1,515,700

90,872

(371)

7,597

18,361

1,632,159

Net profit

Other comprehensive
income

371

(12,043)

17,783

17,783

(11,672)

Total comprehensive
income/(loss)

Transactions with
owners, recorded
directly in equity

Capital on call

5,484,300

(5,484,300)

371

(12,043)

17,783

6,111

31 December 2014

7,000,000

(5,484,300)

1,515,700

90,872

(4,446)

36,144

1,638,270

Net loss

Other comprehensive
income

4,672

(143,609)

(143,609)

4,672

Total comprehensive
income/(loss)

4,672

(143,609)

(138,937)

31 December 2015

7,000,000

(5,484,300)

1,515,700

90,872

226

(107,465)

1,499,333




DPVIHAHCOBAA OTHETHOCTb

FINA

STATEMENTS

OTYET O ABUEHWU AEHEXHbLIX CPEACTB 3A 0, SAKOHYMBLLMIACS 31 AEKABPS 2015 FOJA,

B ThiC. gonnapos CLUA

lon,
3aKOHYMBLUUIACS

31 pekabps
2015 ropa

ABWXEHUE AEHEXHbIX CPEACTB OT ONMEPALIMOHHOW AEATE/IbHOCTU

Fop,
3aKOHYMBLUMNIACS
31 pekabps
2014 ropa

rop,
3aKOHYMBLUMICSA
31 pekabps
2013 ropma

MpouUeHTHbIE 40X04bI, NOMYYEHHbBIE MO 3aiMam, NPEAOCTABNEHHBIM KIIMEHTaM 165891 211421 179 201
MpOLEHTHBIE A0X0OAbI, NONYYEHHbLIE MO CCyaaM v CpeacTsam B GaHkax 17 523 16 929 17930
(Pacxoapl ynnadeHHble)/BO3HarpaxaeHmne 1 nprobeib, NONyHEHHbIE OT OnepaLni ¢

GUHAHCOBLIMI akTBamu 1 06583aTeNbCTBAMM, OLEHMBAEMBLIMI N0 CNPaBEaIVBON (14 546) (7 022) 6968
CTOVIMOCTU, U3MEHEHVISt KOTOPOW OTPAXaloTCs B COCTaBe NpUbLIM Un yobiTka

Eﬁg%aiazﬁ%?«;saaﬁgjszgﬁlogggig;ﬂe OT onepauuii ¢ GYHAHCOBBIMK akTVBaMu, 5772 12061 16474
MPOUEHTHbBIE IOXOAbI, NONYHEHHBIE MO VHBECTULMAM, YAEPXMBAEMBIM IO CpOKa 19295 20063 19114
roratweHus

MpouUeHTHbIE pacxoabl, ynnayeHHble N0 CCyaam, Nony4eHHeIM OT 6aHKOB (5487) (6327) (2 844)
MPOUEHTHBIE PACX0fbl, BbINNa4EHHbIE MO BbINYLLEHHEIM AOATOBLIM LEHHBIM ByMaram (1832 516) (157 217) (129 598)
KOMMUCCHOHHBIE AOXOAE! NOMYYEHHBIE 4563 4665 9034
KOMUWCCHOHHBIE pacxoasl ynnadeHHble (255) (204) (256)
Mpoune 0oxoasl NONyYEHHbLIE 643 481 418
Mpo4ne pacxoabl BINNayeHHbIe - (2) (28)
OnepaumoHHbIe Pacxofpl Beinaa4eHHbIe (37 702) (37 591) (45 483)
o Tynnene ASHeXi CDSACTS o7 OneRaONHOf AeaTenHoCTH A0 57257 70030
U3meHeHns onepauuoHHbIX aKTUBOB

YMeHbLUEHME/(YBENNYEHE) 3aMMOB, NPEAOCTABNEHHbLIX KNMEHTaM 268 780 (424 362) (585 698)
YMeHbLeHWe/(yBenm4eHne) CCya 1 cpeacTs B OaHkax 176 959 119038 (104 498)
YMeHbLLEHME NPOYMX aKTBOB 433 2023 95
N3meHeHus onepauuoHHbIX o6sa3aTenncTB

YMeHbLeHe cpeacTs 6aHKoB - - -
YBenuyeHve/(ymeHblueHne) Npoyunx 06a3arenscrs 8 (58) 72
o0 nocTyanene(uConssosane) RenexX cpoRCTS 5 (246 102 (819 099)
ABWKEHWUE AEHEXHbIX CPEACTB OT UHBECTULIMOHHOW

AEATE/IbHOCTU

MprobpeTeHne GUHAHCOBLIX aKTUMBOB, MMEIOLMXCS B HANMYNM ANA NPOAAXN (1032995) (963 581) (2265 102)
Eﬁ;;\{)ﬂg;;;j OT NPOLAXM 1 NoralleHnst GUHAHCOBBIX aKTVBOB, UMEIOLLMXCS B HANMYM 1121139 1353592 1977770
MprobpeTeHne MHBECTULMIA, YAePXVBaEMbIX A0 CPOKAa NOralleHns - (103 332) (204 798)
MocTynnexns oT NnoraweHys MHBECTUUMIA, YAEPXMBAEMbIX 0 CPOKA NoralleHns 29430 66 350 113 600
MprobpeTeHne OCHOBHbBIX CPEACTB U HeMaTepHanbHbIX akTUBOB (635) (1075) (1189)
MocTynnexns oT NpoAaxy OCHOBHBIX CPEACTB 1 HemaTepyranbHbIX akTMBOB 0 18 1633
Ty (enoniS0nae) ASHexiX cpoAcTa s (@7s0s6)
ABWXEHUE OEHEXHbIX CPELCTB OT ®UHAHCOBOM AEATESIbHOCTU

FocTynnenys OT BbINycKa AOAFOBbIX LLEHHbIX Oymar - 363 326 1393 166
lNorateHve BbiMyLLEHHbBIX LEHHbIX Oymar (587 843) (494 794) (650 344)
MocTynnenns oT ceyf, NONy4EHHbIX OT 6aHKOB 18 804 72112 90 291
MoraweHne ccya, Nony4eHHbIX 0T 6aHKOB (27 677) (12 749) (2076)
Yucroe (ucrlonbsoBaHue)/nocTynneHue AEHEeXHbIX CPeACTB OT (596 716) (72 105) 831037
¢$UHaHCOBOW AeATENIbBHOCTU

YUCTOE (YMEHbLUEHUE)/YBEJTUMEHUE OEHEXXHbLIX CPEACTB U UX

SKBUBAJIEHTOB (10 486) 33 765 (166 148)
JEHEXHBIE CPEACTBA U X OKBMBAJTEHTbI Ha Havano roga 296 652 274958 434 936
BnunsH1e n3amMeHeHUs Kypca MHOCTPaHHbIX BASIOT HA AEHEXHbIE CPECTBA U1 X

9KBMBANEHTbI (4 182) (12071) 6170
AEHEXHDBIE CPEACTBA U UX 3KBUBAJIEHTbI Ha koHew roaa 281984 296 652 274 958
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STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2015,

in thousand US $

CASH FLOWS FROM OPERATING ACTIVITIES

Year ended

31 December
2015

Year ended
31 December
2014

Year ended
31 December
2013

Interest received on loans to customers 165,891 211,421 179,201
Interest received on loans and advances to banks 17,5623 16,929 17,930
}rrwot(?r:eﬁsg:r?g;rgsosrgiraegg\‘\‘/:S{‘(t?gspgtn%(—:ﬂzﬁé through profit or loss (14,546) (7.022) 6.968
Interest and income received on financial assets available for sale 5772 12,061 16,474
Interest received on investments held to maturity 19,225 20,063 19,114
Interest paid on loans and deposits from banks (5,487) (6,327) (2,844)
Interest paid on debt securities issued (132,516) (157,217) (129,598)
Fees and commissions received 4,563 4,665 9,034
Fees and commissions paid (255) (204) (256)
Other income received 643 481 418
Other expenses paid - (2) (28)
Operating expenses paid (37,702) (87,591) (45,483)
g::rl‘i:i;:)fillci)tvivefsrom operating activities before changes in operating assets 23,111 57,257 70,930
Changes in operating assets

(Increase)/decrease in loans to customers 268,780 (424,362) (585,698)
(Increase)/decrease in loans and advances to banks 176,959 119,038 (104,498)
Increase in other assets 433 2,023 95
Changes in operating liabilities

Decrease in deposits from banks - - -
Increase/(decrease) in other liabilities 8 (58) 72
Net cash flows (used in)/from operating activities 469,291 (246,102) (619,099)
CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of financial assets available for sale (1,032,995) (963,581) (2,265,102)
Proceeds from sale and redemption of financial assets available for sale 1,121,139 1,353,592 1,977,770
Purchase of investments held to maturity - (108,332) (204,798)
Proceeds from redemption of investments held to maturity 29,430 66,350 113,600
Purchase of fixed and intangible assets (635) (1,075) (1,189)
Proceeds from sale of fixed and intangible assets 0 18 1,633
Net cash flows (used in)/from investing activities 116,939 351,972 (378,086)
CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from issuing debt securities - 363,326 1,393,166
Repayments of securities (587,843) (494,794) (650,344)
Proceeds from loans from banks 18,804 72,112 90,291
Repayments of loans from banks (27,677) (12,749) (2,076)
Net cash flows (used in)/from financing activities (596,716) (72,105) 831,037
NET (DECREASE)/INCREASE IN CASH AND CASH EQUIVALENTS (10,486) 33,765 (166,148)
CASH AND CASH EQUIVALENTS, at beginning of the year 296,652 274,958 434,936
Effect of changes in foreign exchange rate on cash and cash equivalents (4,182) (12,071) 6,170
CASH AND CASH EQUIVALENTS, at end of the year 281,984 296,652 274,958
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KOHTAKTHAA MHDOPMALIVIA

CONTACT DETAILS

Lta6-kBapTupa

Pecnybnuka KasaxctaH, 050051,
r. Anmathbl, np.JdocTbik, 4. 220
TenedoH: +7 (727) 244 40 44
dakc: +7 (727) 244 6570

Email: info@eabr.org

Cant: www.eabr.org

MpeanctaButenscTteo B MockBe
Poccuickaa ®epepaums, 123610

r. Mockea, KpacHonpecHeHckas Hab.,
n.12, nogbesn, 9

TenedoH: +7 (495) 64504 45

dakc: +7 (495) 645 04 41

MpeanctaButenncTBO B ACcTaHe
Poccumckas Kasaxctan, 010000

r. Actana, yn. KyHaesa, a. 33,
OM3HEC-LEHTP «AcTaHanblk», 11-1 atax
TenedoH: +7 (7172) 55 84 84

dakc: +7 (7172) 55 84 85

MpepctaButenncTBo B [lyluaH6e
Pecnybnuka TagxukmctaH, 734012
r. Qywanbe, yn. AHu 24a, 4-in atax
TenedoH: + 992 (44) 640 04 45
dakc: + 992 (44) 640 04 46

MpeactasutenncTeo B EpeBaHe
Pecnybnuka Apmenus, 0010

r. EpesaH, yn. B. Caprcada, a. 26/1,

busHec LeHTp «3GpebyHun-nasa», odpuc 811
TenedoH: +374 (10) 54 01 02

®akc: +374 (10) 54 13 52

MpeanctaButenncTBo B MMHCKE
Pecnybnuka Benapycs, 220030

r. MuHck, yn. MacHukosa, a. 70, 0$.310
TenedoH: + 375 (17) 306 54 64

®akc: +375 (17) 306 54 65

MpepnctaButenscTBO B Bullkeke
Kbipreiackaa Pecnybnuka, 720040

r. buwkek, 6ynbBap OpKUHAKK, . 21
TenedoH: + 996 (312) 66 04 04
dakc: +996 (312) 66 21 46

dununan B Cankr-MeTtepbypre
Poccuiickas ®enepaumns, 191014

r. CaHkr-MNeTepbypr, yn. MNMapagHas, 4. 7
TenedoH: +7(812) 320 44 41

Ddakc: + 7 (812) 329 40 41

Headquarters

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

Fax: +7 (727) 2446570

Email: info@eabr.org

Website: www.eabr.org

Moscow Representative Office
12 Krasnopresnenskaya nab.,
entr.9, Moscow 123610,

Russian Federation

Tel.: +7 (495) 64504 45

Fax: +7 (495) 645 04 41

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

010000, Republic of Kazakhstan
Tel.: +7 (7172) 55 84 84

Fax: +7 (7172) 55 84 85

Dushanbe Representative Office
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., Minsk
220030, Republic of Belarus
Tel.. + 375 (17) 306 54 64

Fax: +375 (17) 306 54 65

Bishkek Representative Office
21 Erkindik Blvd, Bishkek

720040, Kyrgyz Republic

Tel.: +996 (312) 66 04 04

Fax: +996 (312) 66 21 46

St.Petersburg Branch

7 Paradnaya st., St.Petersburg
191014, Russian Federation
Tel.. +7(812) 320 44 41

Fax: +7(812) 329 40 41
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