\©) EBpa3suickuin bank Pa3Butus
EURASIAN DEVELOPMENT BANK

2018

roOgOBOW OTYET
ANNUAL REPORT






COAEP>XAHUE rofoBOM OTYET 2018

CONTENTS

02
03
18
29
34
38
43
45
50
55
62
68
/1
/3
75
79
34

ANNUAL REPORT

OBPALLEEHWVE MPEOCEOATENA MPABJIEHNA
MESSAGE FROM THE CHAIRMAN OF THE MANAGEMENT BOARD

COCTOSAHNE 2KOHOMUK TOCYOAPCTB — YHACTHVMKOB BAHKA B 2018 TOA4Y
ECONOMICSITUATION IN EDB MEMBER STATES IN 2018

KPEANTHO-MHBECTULWMOHHAA OEATESTIBHOCTb EABP
THE EDB’S LENDING AND INVESTMENT ACTIVITY

COUMNANIBHO-2KOHOMMWYECKWE PE3YJIBTATLI OEATENIbHOCTU
SOCIAL AND ECONOMIC EFFECTS OF EDB ACTIVITIES

OCHOBHbIE ®VHAHCOBBLIE PE3YJIbTATbI AEATENTBHOCTU
KEY FINANCIAL PERFORMANCE INDICATORS

LEATENBHOCTb HA ®MHAHCOBbBIX PbIHKAX UV PBIHKAX KAMUTANA
ACTIVITY IN FINANCIAL AND CAPITAL MARKETS

BHEOPEHWE PACHETHO-KIMPUHTOBOTO OBCJTY XMBAHWA
INTRODUCING SETTLEMENT AND CLEARING SERVICES

YMPABJIEHUE PUCKAMMA
RISK MANAGEMENT

YMNPABNEHWUE CPEACTBAMM EBPA3MINCKOIO ®OHAA CTABUNN3ALMN N PASBUTUA
MANAGEMENT OF THE EURASIAN FUND FOR STABILIZATION AND DEVELOPMENT

NHOOPMALUNOHHO-AHATTNTUYECKASA LEATESIBHOCTb
INFORMATION AND RESEARCH

PA3BUTUE BAHKA KAK MPU3HAHHOTO MEXOYHAPOOHOTO BAHKA PA3BUTUSA
THE EDB EVOLVES AS A RECOGNISED INTERNATIONAL DEVELOPMENT BANK

OPTAHM3ALUMOHHOE CTPOUTENTBCTBO U MOJTNTUKA B OBJTACT YTMPABJTEHWA MEPCOHAJTIOM
ORGANISATIONAL DEVELOPMENT AND HUMAN RESOURCE MANAGEMENT POLICIES

®OH[ TEXHMYECKOrO COAENCTBMUA
TECHNICAL ASSISTANCE FUND

OCHOBHbIE KOPMOPATVIBHbIE COBbITAA
MAIN CORPORATE EVENTS

OUHAHCOBAS OTHETHOCTb
FINANCIAL STATEMENTS

CMNCOK NCMONb3YEMbIX ABEPEBUATYP U COKPALLIEHWIA
ABBREVIATIONS AND ACRONYMS

MPUNNOXEHWNE 1
ANNEX 1



OBPALLEHUVE NPEACEQATENA NMPABJIEHUA

MESSAGE FROM THE CHAIRMAN OF THE MANAGEMENT BOARD

OBPALLEHUWE
NMPEACEAATEJNIA
NMPABJIEHUA

MESSAGE FROM THE CHAIRMAN

OF THE MANAGEMENT BOARD

3HaKOBbIM COObITVEM MpPOLLEALLIEro rofa CTano yTBepXaeHue
B pamMkax rogoBoro cobparus EABP B Hyp-CyntaHe (paHee
AcTaHa) HoBOW cpeaHecpoyHon CTpaTermm baHka Ha 2018—
2022 roabl. C NPUHATUSA 3TOrO AOKYMEHTA HavyaNcs HOBbIN
NATUAETHUN LMK pa3BuUTnA geatensHoctu EABP.

Bo ncnonHenve uenen yteepxaeHHon Crpatermum B 2018 ro-
oy EABP npoponxunn pokycrmpoBaTtb CBOIO LEeATENIbHOCTb Ha
PUHAHCMPOBAHNY MPOEKTOB C CUIbHbIM UHTErPaLMOHHbBIM
3 PEKTOM 1 HaLMOHaNbHbIX MPOEKTOB pa3BuTMa. Obbem
nHBecTMUMM barka B 2018 rogy coctasun 1,63 Mnppa gonna-
poB CLUA, 4Tto 6onee yem B 2,5 pa3a nNpeB3oLLI0 Noka3aTesnb
2017 roga. B uenom obbem musectnumm 2018 roga ctan Hau-
DonblWWM 3a BClO UCTOPUIO AesTenbHoCTU baHka. EABP ynpo-
YWUN CBOM NO3MLMKM Kak BeAyLLErO MHOMOCTOPOHHEro HaHka
pa3BuTUs B 0611aCTN PUHAHCUPOBAHWNS MPOEKTOB B YaCTHOM
CeKTope 3KOHOMWKM roCyfapCTB-y4aCTHUKOB.

C yyeToM rnobanbHoO Npu3HaBaemMom 3HaYMMOCTU NHbpa-
CTPYKTYPbI 4151 CTUMYAMPOBAHUS 3KOHOMMYECKOro pocTa

W Pa3BUTUSA, a Tak>Ke PO MHOTOCTOPOHHUX BaHKOB pa3Bu-
TS MO MOBOMAM3aL MM KanuTana Ans GUHaHCMPOBaHWS Npo-
eKTOB B 00nacTn nHdpacTpykTypbl EABP B 2018 roay yoensn
ocoboe BHMMaHWe NpoekTaM MMEHHO B 3TOM CEKTOpe.

B yactHocTK, B oTHeTHOM roay baHk npodrHaHC1MpoBan nNpo-
eKT cTpouTenbcTBa B KazaxctaHe aBTOMOOUNBHOIO NyHKTa
nponycka «Hyp >Xofbl» Ha y4acTke gopory Anmatbl — Xoproc

This past year was marked by an important milestone
with the approval at the EDB’s Annual Meeting in Nur-
Sultan (formerly Astana) of the Bank’s new medium-
term Strategy for 2018-2022, launching a new five-
year cycle of the development of the EDB’s activities.

In execution, striving to attain the goals of the newly
approved Strategy, in 2018 the EDB continued to focus
on projects with a strong integration effect, as well

as national development projects. Over the year, the
Bank's total investment amounted to US $1.63 billion —
an increase of more than 2.5 times compared to

2017 and the highest annual investment in the Bank’s
history. The EDB has strengthened its position as a
leading multilateral development bank financing the
private sector in its member states.

Infrastructure is recognised globally as an important
driver of economic growth and development, and
multilateral development banks play a significant role
in mobilising financing for infrastructure projects.
With this in mind, infrastructure projects were a key
focus for the EDB in 2018.

Notably, during the year the Bank financed the
construction of the Nur Zholy vehicle border crossing
checkpoint in Kazakhstan on the Almaty—Khorgos
section of the Western Europe-Western China
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MeXAYHapO4HOro TPaH3NTHOrO Kopuaopa «3anagHas EBpo-
na — 3anagHein Kntam». YsennyeHo b1HaHCOBOE y4acTune
BaHka B Taknx BaxkHeunLWmx Ana Poccmm aBTOLOPOXHbIX MPO-
eKTax, CTPYKTYPMPOBAHHbIX Ha NPUHLMNAX rOCyAapCTBeH-
HO-4aCTHOrO NapTHEPCTBa, Kak CTPOUTENbCTBO 3anafHoro
CcKopocTHoro anametpa B CaHkT-TNeTepOypre 1 LleHTpansHom
KonbL,eBoM aBTOMOOUNbHOW flopork B MockoBckon obnactu.

Kak MHOroCTOpOHHWUI BaHk pa3sutus, EABP B cooTBeTCTBUM

c rnobanbHom noecTkom B 2018 rogy Takxe yaensn 6onbuioe
BHWMaHWe NpoeKkTam «3ef1leHOro» PUHAHCMPOBAaHNA, OKa3bl-
BalOLW MM NMONOXMNTENbHOE BO3eNCTBME Ha COCTOAHME OKPY-
Xatolen cpefbl. Takne NPoeKkTbl peann3oBbIBANINCE B CEKTOPE
MYHULMNANbHOW MHDPACTPYKTYPbl — GUHAHCMPOBANNCH UH-
BECTULMOHHbIE MPOrpamMMbl FOPOACKMX BOLOKAHANOB, a TakK-
e B 001acTV BO30OHOBNAEMbIX MCTOYHUKOB 3Heprin (BU).
B 4acTHOCTK, K YMCIY HOBbIX MPOEKTOB baHka B obnacTu B3
OTHOCUTCA CTpoMTENbCTBO KOMNaHmen MAO «3Hen Poccma»
BeTponapka B PocToBCckon obnacTu.

Kak 1 B npegbiayLive roasl, baHk npecnegosan uesnb, HToObI
00N8 MHTEerpauMoHHbIX MPOEKTOB B €ro TeKyLleM MHBECTH-
LMOHHOM nopTdene coctaBnana 6onee nonoBmHbl. K KoHLY
2018 roga foons Takmx NpoekToB cocTaBuna okono 59%. NMoga-
fepxka baHKOM MHTerpaLMOHHbIX MPOEKTOB COAENCTBYET
pacWpeHIo TOProBO-3KOHOMMYECKOro B3auMO4eNCTBISA
CTpaH — 4neHoB EABP.

Ins obecneyeHns hOHANPOBAHWS MPOEKTHOW AeATeNbHOCTY
baHk B 2018 rofy ocywecTBu pasmelleHne 5 BbinyckoB 00-
NNraumi B KazaxcTaHCKMX TeHre Ha obuwyto cymmy 90 mnpg
TeHre 1 3 BbIMNYCKOB 0ONUraLmMin B poccMmncknx pybnsax Ha ob-
wyto cymmy 20 Mnpg, pyonen.

B uensx 6e3ycnoBHOro NCNONHeHUs NPUHUMaEMbIX 00si3a-
TeNbCTB 1 obecnevyeHns cBoe GUHAHCOBOWM YCTOMYMBOCTU
EABP B 2018 rogy coxpaHan npuBepXeHHOCTb KOHCepBaTmnB-
HbIM MOAXOAaM B cpepe nofdepXxaHnsa NTMKBUAHOCTU U yCTa-
HOBJIEHVA BHYTPEHHNX PUHAHCOBbLIX HOPMATUBOB, a TakXe

B 06nacTu ynpaBneHns NpoekTHbIMU pUCKaMMU.

KpeanTHble penTUHr baHka, NpUCBOEHHbIE MeXAYHAaPOAHbI-
MU PEUTUHTOBbIMUK areHTcTBamMu Moody's 1 Standard & Poor’s,
B 2018 romy COXpaHUANCb Ha NPEeXHeM LOCTaTOYHO BbICOKOM
NS pervoHa onepaunmn yposHe — Baal 1 BBB- cooTBeTCTBEH-
HO. B otyeTHOM rogy EAEP cTan nepBbIM cpefu MexXayHapoa-
HbIX (PUHAHCOBBIX OpraHM3aLuni, YbeMy Bbinycky obnuraumim
POCCUMNCKUM PENTUHIOBbIM areHTCTBOM AKPA npucBoeH

international transit corridor. The Bank also increased
financing provided for key PPP road projects in

Russia — including the Western High-Speed Diameter
in St. Petersburg and the Central Ring Road in the
Moscow Region.

As a multilateral development bank and in keeping
with the global agenda, in 2018 the EDB placed a
significant emphasis on “green” financing projects
with a positive effect on the environment. These
included projects in municipal infrastructure (water
utilities” investment programmes) and renewable
energy projects, including Enel Russia’s construction
of a wind farm in the Rostov Region.

As in previous years, the Bank strived to ensure that
integration projects comprise more than half of its
current investment portfolio. By the end of 2018, the
share of these projects was approximately 59%. The
Bank’s support for integration projects facilitates
trade and economic cooperation among its member
states.

In order to fund its project activities, in 2018 the Bank
placed five tenge-denominated bond issues for a total
of KZT 90 billion and three rouble-denominated issues
for a total of RUB 20 billion.

To ensure unconditional consistency in due
performance on all commitments assumed by

the Bank and financial stability, the EDB in 2018
continued to pursue a conservative approach to
maintaining liquidity, setting internal financial ratios,
and managing project risk.

The Bank’s credit ratings from Moody's and Standard
& Poor’s remained unchanged in 2018, at Baal and
BBB-, respectively — markedly high relative to the
region of operations. In 2018, the EDB became the
first international financial institution to obtain the
highest rating of AAA(RU) on the Russian national
scale for its bond issue from ACRA, a Russian rating
agency.

In accordance with its Strategy for 2018-2022, the
Bank established a settlement and clearing system
in the national currencies. As at the end of 2018,
the EDB’s transaction service offering for business
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KPeLWTHbIA PeRTUHT Ha ypoBHe AAA(RU) — HauBbICLWIWIA pelt-
TUHF MO POCCUNCKOM HALMOHANbHOW LKane.

B cootBeTcTBUM co CTpaTerven Ha 2018-2022 roabl baHk
€o3[an pacyeTHO-KMPUHIOBYIO CUCTEMY B HaLLMOHabHbIX
BasoTax. Ha koHeu, 2018 roga baHk ocyLiectsnan onepaummn
no cYeTaMm PUANYECKUX NUL, BKITIOYas NPUEM 1 OTNPABKY
nnaTexemn, KOHBEPTALMM, pa3MeLLleHne 1eN03NTOB.

Mony4mno fansbHenlee pa3BuTme coTpygHmnyecTso EABP c Be-
OYWAMU MEXOYHaPOOHbIMU U HALMOHASIbHBbIMWN (DUHAHCO-
BbIMW MHCTUTYTaMW. 3aKJTl04eHbl MEMOPAHAYMbI 1 cornatle-
HWUS O COTPYAHMYECTBe C BHelWwsKkoHoOMbaHKOM, POCCUICKUM
3KCMOPTHBIM LieHTpoM, PoHaoM «amy», fazanpoMbaHKoM,
BaHkom BTB, A3natckmum 6aHKOM MHMDPACTPYKTYPHbIX MHBE-
cTnunm 1 ap. Kak seayumMm MHOroCTOPOHHUIA BaHK pa3BuTnS
Ha TeppuUTOpPUNM TOCYAapPCTB-y4acTHUKOB, EABP oka3sbiBan
CoOencTBME Pa3BePTLIBAHMIO ONEPaLNOHHON AeATeNIbHOCTU
OPYTMX MHCTUTYTOB PasBuUTUA B pernoHe. OCyLwecTBANCS
0OMEH NPOEKTHBIMU MPELNIOKEHUSAMN C MEXAYHAPOLHBIMU
PUHAHCOBBIMW OPraHn3aLNaIMN.

BaHK ycneLwwHo npucTynua K peannsauym HoOBOM CpefHeCcpoy-
Howu CTpaTernun Ha 2018-2022 roabl, BbinonHMB B 2018 roay
BCE KOHTPOJIbHbIE NOKa3aTenn KpeANUTHO-UHBECTUNLMOHHOM
peatenoHocTn. Co3aaH XopoLnmr 3afen ANs AanbHenwero
nocTynateneHOro passutusg EABP, nononHeHms KpeanTHOro
noptdens baHka HOBbIMY MPOEKTaMM B NPUOPUTETHBIX OTpac-
19X 3KOHOMWKM roCy[apCTB-y4aCTHUKOB, CTUMYIMPOBaHUA
NHTErpaLMOHHbIX NPOLECCOB Ha €BPA3NNCKOM NPOCTPAHCTBE.

Mpepcepartens NMpaBneHus
AHppen benbsiHuHOB
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accounts included the receipt and sending of
payments, currency exchange, and deposits.

The Bank continued to build upon established
cooperation with leading international and

national financial institutions, with memoranda

and cooperation agreements signed with
Vnesheconombank, the Russian Export Centre, the
Damu Fund, Gazprombank, VTB Bank, and the

Asian Infrastructure Investment Bank. As a leading
multilateral development bank in its member states,
the EDB provided support to operational launch efforts
of other development institutions in the region. Project
proposals were also exchanged with international
financial institutions.

With all key performance targets for lending

and investment activities met in 2018, the year

was a success in the Bank’s embarking on the
implementation of the new medium-term Strategy for
2018-2022, with a solid foundation laid for the EDB'’s
further development, enhancement of the Bank'’s loan
portfolio with new projects in the priority sectors of
the economy of its member states, and the promotion
of integration in Eurasia.

Chairman of the Management Board
Andrey Beliyaninov
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UHBecTULMOHHBbIN NopTdenb baHKka Ha KoHeL,
2018 ropa coctasun 7 mnppa 442 mnH 575 ThbIcC.
ponnapos CLUA. YBenuyeHue coctaBuno 21,2%,
wnu 1 mnppa 299 mnH 381 Thic. gonnapos CLLA.

As at the end of 2018, the Bank's investment
portfolio totalled US $7,442,575,000, an increase
of 21.2% (US $1,299,381,000) year-on-year.
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B 2018 rony cTpaHbl — 4neHbl EABP CTONKHYNNCb € cepuen
BbI30BOB 11 MaKpO3KOHOMMUYECKOM CTabunbHOCTH B pe-
rvoHe. OCHOBHbIEe PUCKM ObIM CBSI3aHbI C 3aMeaeHneM
rno6anbHOro 3KOHOMMUYECKOro POCTa, HapacTaHWeM MNpo-
TEKLMOHUCTCKUX TEHOEHLMIA B MMPOBOW TOProBfie 1 no-
BbILLEHHOW BONATUbHOCTLIO Ha Pa3BMBAIOLLMXCS PbIHKAaX.
KOHBIOHKTYpPa Ha MMPOBbIX TOBAPHbIX PbIHKAaX B TeYeHMe
2018 roga xapakTepr3oBanachb BbICOKOM N3MEHYNBOCTbLIO.
Ha npoTsixkeHnn OonbLUe YacTh rofa AMHaMUKa HedTsHbIX
KOTVMPOBOK MMena TeHAEHLUMIO K POCTY N3-3a COKpaLLeHns
LoObIYM PAAOM BeAyLLMX SKCNOPTepoB. B pesynbrate cpefi-
Hss LeHa HedTn Mapku Urals ysenuyunacs B 2018 rogy Ha
32% no cpaBHeHuto ¢ 2017 rogom m coctaBuna 70 ponna-
pos CLLIA 3a Gappernb.

Ha doHe HecTabunbHOCTM LEeH Ha SHEPrOHOCUTENN AV-
HaMMKa OOMEHHbIX KYPCOB HaLMOHaNbHbIX BamioT rocy-
0apcTB — y4acTHMKoB EABP B 2018 rofy xapakTepuso-
BaflaCb NOBbILLIEHHOW BONATUIBHOCTbIO. BMecTe C Tem
3KOHOMUKMW pervoHa NpogeMOHCTPUPOBAIM yCTONYHN-
BOCTb K BO3[eNCTBUIO BHeWHMX hakTopos. Bo Bcex cTpa-
Hax — 4yneHax baHka LOCTUTHYTbI MOIOXNTENbHbIE TEMMbI
3KOHOMMYECKOro poCTa, 4TO NMO3BOMIMIIO 3aBepLUNTL a3y

BOCCTAHOBJ/IEHWS SKOHOMMWK nocne cnaga 2015-2016 rogos.

OpveHTaums GrckanbHON NOAUTUKIN B OONbLINHCTBE rocy-
0apCTB — y4YacTHMKoB EABP Ha uenun npuaaHus donbluen
YyCTOMYMBOCTM SKOHOMMYECKOMY Pa3BUTUMIO U cOanaHcmnpo-
BaHHaa OeHEeXHO-KpeanTHas NoNnTmnkKa NpensaTCTBOBanu
HAKOMIeHMIO 3KOHOMUYeCKMX AncbanaHcoB 1 cnocobcTBo-
Banv Noafep>XaHuto LeHOBOW CTabMIbHOCTW, HECMOTPS Ha
yCKOpeHMe feBalibBalMIOHHbIX MPOLECCOB.

In 2018, the EDB member countries faced a number of
challenges to the region’s macroeconomic stability. The
key risks were associated with the slowdown of global
economic growth, increasing protectionism in world
trade, and high volatility in emerging markets. Global
commodity markets in 2018 were highly volatile. For
most of the year, oil prices tended to rise because of
production cuts by a number of leading exporters. As
a result, the average Urals price grew by 32% year-on-
year, to US $70 per barrel.

Driven by unstable energy prices, the exchange rates

of the EDB member states’ national currencies in

2018 were also highly volatile. However, the region’s
economies remained resistant to external impacts.

All the Bank’s member countries demonstrated

positive economic growth enabling them to complete
their economic recovery following the 2015-2016
contraction. Most EDB countries focused their fiscal
policies on ensuring sustainable economic development,
and, coupled with balanced monetary policies, this
prevented the accumulation of economic imbalances
and helped to maintain stable prices despite accelerating
devaluation.
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Pecny6nuka ApmeHus

Mo ntoram 2018 ropa peansHbiv BB cTpaHbl Bbipoc Ha 5,2%
npotue 7,5% B 2017 roay. 3ameaneHne 3KOHOMUYECKOro po-
cTa BbINO 06YCNOBNEHO CNAafoM B [OObIYe pyL 1 MPOU3BOL-
CTBE METaNnoB, 3aMefJieHNeM PoCTa CTPOUTENIbHOW akKTUBHO-
T 1 bonee HM3KKUM, YeM B 2017 roay, ypoxkaeM B CefibCKOM
XO35INCTBE.

NHdpnaums no ntoram 2018 ropa coctasuna 1,8%, cHU3MB-
LWKNCb C 2,6% rogoM paHee, 1 OCTanachb HUXe LLeNeBoro opu-
eHTUpa LleHTpanbHoro baHka Pecnybnukn Apmermns (4,0%).
OCHOBHbIMW hakTOpaMK 3amMeNeHnsd POCTa LieH BbICTYIMAn
cAep>kaHHasa NnotTpebuTenbckas U MHBECTULMOHHASA akTUB-
HOCTb. Ha 3ToM (hoHe LleHTpobaHK ApMeHNM He MeHsN CTaBKy
pedUHaHCMPOBaAHUS, COXPaHss ee Ha ypoBHe 6,0% B TeveHue
2018 ropa.

OTpuuaTenbHoe canbAo BHELLIHEeN TOProsan ToBapamu, no
LaHHbIM CTaTUCTMYeCcKoro koMmuTeTa Pecnybnvkm Apmenus,

B 2018 rogy yBenmumnock no cpaesHeruio ¢ 2017 ronom bonee
4yeM B 2 pasa. PocT neduunta Toprosoro banaHca B bonbluen
CTeneHu CBA3aH C yBennyeHneM CTOMMOCTHBIX 0ObEMOB UM-
nopTa Ha hOHe MOBbILLEHWNS LLEH Ha SHEPrOHOCUTENN 1 POCTa
peasnibHOro 3(MeKTUBHOTO Kypca Apama.

Hednumnt rocynapcreeHHoro biogxeta 8 2018 roay, no npea-
BapunTeNbHbIM CTAaTUCTUYECKM AaHHbIM, yMeHbLInnca 6onee
Yyem B 2,5 pa3sa? no cpaBHeHwio ¢ 2017 rogom. MNoBblleHne
cbanaHCMpoBaHHOCTK BloAXKeTa AOCTUTHYTO 3a CHET CHUXe-
HWS PacxO4oB 1 pocTa Aoxon08.3.

Pecny6nuka benapycb

DKkoHoMuMKa Pecnybnukum benapycs B 2018 roay 3aBeplumna Boc-
CTaHoBNeHVe nocsie cnapa B 2015-2016 rogax. Temn npmpocTa

ANNUAL REPORT

Republic of Armenia

In 2018, the country’s real GDP' grew by 5.2%
compared to 7.5% the year before. The economic
slowdown resulted from lower ore and metal
production outputs, slowing construction growth, and
a poorer agricultural harvest than in 2017.

Inflation in 2018 was 1.8%, down from 2.6% the
year before, and remained below the target set

by Armenia’s Central Bank (4.0%). The key factors
behind the slowdown in price growth were moderate
consumer and investment activity. In view of these
developments, the Central Bank did not change its
refinancing rate, keeping it at 6.0% throughout 2018.

The negative foreign trade balance more than doubled
year-on-year, according to Armenia’s Statistical
Committee. The trade deficit grew predominantly
because of a rise in the value of imports, driven by
increased energy prices, and rising real effective
exchange rate of the dram.

The fiscal deficit in 2018 decreased, according to
preliminary statistics, more than 2.5-fold? compared to
2017. The fiscal balance improved as a result of lower
expenses and higher incomes?.

Republic of Belarus

In 2018, Belarus completed its economic recovery
after a contraction in 2015-2016. The country’s

GDP grew by 3.0%, after a 2.5% increase in 2017.
Economic growth was driven by high consumer activity
backed by expanded lending and an increase in the
population’s income.

' 3pecb 1 ganee ykasaHbl NpefBapuTenbHble AaHHble CTaTUCTUYECKUX BEAOMCTB
no pocty BBIM s 2018 rogy.

2 Mo paHHbIM CTaTUCTUYECKOrO KomuTeTa Pecnybnvkmn Apmenus, oecuumT ro-
CyAapcTBeHHOro boaxeTa ymeHblunnca fo 105,4 mnpg apamos B 2018 rogy
€ 266,7 mnpa apamos 8 2017 rogy.

3 o paHHbiM CTaTUCTUYECKOro KoMmTeTa Pecnybnmnkm ApMeHns, pacxoasl
rocyfapcTBeHHoro OloaxeTta cHu3mnuck o 1446,3 mnpa apamos B 2018
roay ¢ 1503 mnpg gpamos B 2017 rogy, a goxofp! Bbipocnn go 1340,9 mnpa
apamos B 2018 rogy ¢ 1237,2 mnpa apamos B 2017 rogy.

' The GDP growth rates are provided according to preliminary data
submitted by statistics agencies.

2 According to Armenia’s Statistical Committee, the fiscal deficit in
2018 shrank to AMD 105.4 billion from AMD 266.7 billion
in2017.

3 According to Armenia’s Statistical Committee, government
expenditure went down to AMD 1,446.3 billion in 2018 from AMD
1,503 billion in 2017, and revenue grew to AMD 1,340.9 billion
from AMD 1,237.2 billion, respectively.
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BBl cTpaHbl B npowwnom rogy coctasun 3,0%, nocne 2,5%

B 2017 roay. panBepoM pocTa 3KOHOMMUKM BbICTYMNA BbICO-
Kas noTpebuTensckas akTMBHOCTb, NOAAEPXKMBaEMas paclumpe-
HWeM KpeaAUTOBaHMA U yBENNYEHMEM LOXOA0B HaceNeHns.

WNHpnauma B 2018 rofy cnoxunack B paMkax LefieBoro opu-
eHTupa HaumnoHanbHoro 6axka Pecnybnuku benapycs (He 60-
nee 6,0%) v coctasuna B gekabpe 2018 roga 5,6% K cooT-
BETCTBYIOLLEMY MecCALy NpeAblayLiero roga. 3To No3BOAMIIO
HaumoHansHoMy OaHky Pecnybnumku benapycb CHU3UTb CTaBKy
peduHaHcmpoBaHus 3a 2018 rog Ha 1 n.n., o yposHs 10%.

MonoXxmnTenbHoe canbho BHELIHEN TOProBav TOBapaMu 1 yc-
nyramun B 2018 romy yBenmn4mnoch no cpasHeHuto ¢ 2017 ro-
oM. PocTy npoduLmTa canbfo BHeLLHeN TOProBam cnocob-
CTBOBAJO Kak yBeNMYeHMe NONOXUTENbHOrO CanbA0 TOProBm
ycryramu, Tak v cokpalleHune feduunta Toprosoro banaHca,
B TOM YMCIe CBA3AHHOE C yBENNYEHNEM CTOMMOCTHbIX 00be-
MOB 3KCMOpPTa KanumHbIX yooOpeHun.

MpodurunT blogxeTa ysenuuuncsa 8 2018 roay no 3,8% BB,
nocne 2,7% BBl B8 2017 roay. PocT npoduumnTta npenmylie-
CTBEHHO 0BYCNOBNEH eNCTBUEM BPEMEHHbIX hakTOPOB: Mo-
BbILLIEHMEM LLEH Ha KJIIO4EBbIE CbipbeBble TOBAPbl OeNopyccko-
rO 3KCMOpPTa Ha MUPOBOM PbIHKE, a TakXXe BbICOKMMU TeMMnamMm
BOCCTaHOBUTENBHOIO POCTa S3KOHOMMKMU.

B 2018 rony penTmHrosoe areHTcTso Fitch Ratings nosbi-
CWNO CYBEPEHHbIN KPeLUTHbIV PEUTUHT benapycu 4o ypoB-
Hs B. Kpome Toro, Pecnybnuka benapycb nepemelleHa 13
CeflbMOW B LLECTYIO rpynny pucka B penTtuHre OpraHunsauum
3KOHOMMYECKOro COTPYAHMYECTBa U Pa3BUTUA. YyylleHne
PEeNTUHIOB CMOCOBCTBOBANO CHUXEHMIO CTOMMOCTU 3aMM-
CTBOBaHWM CTPaHbl Ha MMPOBOM (PUHAHCOBOM PbIHKE.

Pecnyb6nuka KasaxcraH

BBIM KazaxctaHa no utoram 2018 roga Bbipoc Ha 4,1%, Kak
1B 2017 rogy. Co CTOPOHbI NpeAnoXeHUs SKOHOMUYECKUIA
POCT NOAAEPXMBANCS yBeNMYeHMEM MPON3BOACTBA LLBETHbIX
MeTannoB, 4OObLIYN HeDTU N METANNNYECKNX PYL, @ CO CTOPO-
Hbl CNpOCa — POCTOM NOTPEOUTENLCKOW N MHBECTULIMOHHOM
AKTUBHOCTMW, @ Tak>Xe POCTOM 3KCMopTa.

Ha koHel, 2018 roga nHoNauua coctasuna 5,3% r/r, CHU3UB-
LWNCb C YpoBHA 7,1% ronom paHee. CaepxuBaiolLiee BAUsHUE
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Inflation in 2018 remained within the National Bank's
target (under 6.0%), at 5.6% year-on-year in December
2018. This prompted the National Bank of Belarus to
reduce the refinancing rate in 2018 by 1 percentage point,
to 10% as at the year-end.

The foreign trade surplus in 2018 was greater than the
year before, due to an improved balance of trade in
services and a reduced trade deficit, which is attributed to
an increase in the value of potash fertiliser exports.

In 2018, the fiscal surplus increased to 3.8% of GDP,
compared to 2.7% in 2017. The surplus widened primarily
as a result of temporary factors, such as an increase in
the prices of Belarus's key raw material exports to global
markets, as well as high rates of economic recovery.

In 2018, Fitch Ratings upgraded Belarus’s sovereign credit
rating to B. In addition, the Organisation for Economic
Development and Cooperation moved Belarus from its
seventh country-risk classification group to the sixth. The
improved ratings made it possible for Belarus to lower the
cost of debt financing in the global financial market.

Republic of Kazakhstan

Kazakhstan's GDP growth rate in 2018 remained
unchanged year-on-year at 4.1%. On the supply side,
economic growth was supported by increases in the
production of non-ferrous metals, oil, and metal ores,
while on the demand side — by higher consumer and
investment activity and growing exports.

As at the end of 2018, inflation was 5.3% year-on-

year, down from 7.1% the year before. Inflation was
constrained by, among other factors, stable motor fuel
prices supported by growing outputs at Kazakhstan’s
leading oil refineries following the completion of a large-
scale modernisation programme.

In the first six months of 2018, the National Bank of
Kazakhstan gradually reduced the base interest rate from
10.25% as at the end of 2017 t0 9.0% in June 2018,

but in October the rate was raised to 9.25% amid rising
volatility in the foreign exchange market and inflation
risks.
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Ha MHONALMIO, Cpeam NpoYero, okasana CTabuUnbHOCTb LeH
Ha aBTOMODOUNbHOE TONNMBO, 0becneyeHHas POCTOM NPOKU3-
BOACTBA Ha BeyLIMX Ka3axCTaHCKMX HedTenepepabaTbiBato-
LMX 3aBOfax NOCne 3aBeplleHms MacluTabHoM NporpamMmei
MOAEPHM3aLNN.

B TeveHue nepsou nonoBuHbl 2018 rofa HaumoHanbHbIM GaHK
Pecny6nukn KasaxctaH no3TanHo cHuxan 6a3oByio NpoLeHT-
Hyto cTaBky € 10,25% Ha koHeu, 2017 ropa A0 9,0% B nioHe
2018 roga, a B okTabpe cTaBka Obina nosblweHa Ao 9,25% Ha
¢ oHe BO3pOCLIen BONATUIIBHOCTX Ha Ba/lOTHOM pPbIHKE U pO-
CTa MHMNALNOHHBIX PUCKOB.

Mo ntoram 2018 rofa c4eT TekyLMX onepaLunm, Bnepsble

€ 2014 roga, cnoxuncs ¢ npoduumtoM. GopMMPOBaHMIO
NOJIOXNTENbHOMO CaNb[o TeKYLLero cHeta cnocobCcTBOBaNo
ynyyleHne ToproBoro banaHca, obecrnevyeHHoe paclMpeHu-
€M 3KCMopTa 1 3aMeffieHeM pOoCTa MMMNopTa Ha hoHe CHUXe-
HWA peanbHOro 3hMEKTUBHOMO KypCa TEHTE.

Mo ntoram 2018 ropa pecnybnumkaHckuii brogxeT KasaxcTaHa,
no nNpeABapuTeNbHOM OLLeHKe, CIOXMACA C AedULUTOM B pas-
mepe 1,3% BBIM. Takum 0b6pa3om, HabniogaeTcs ynyyweHne
COCTOSIHWSA FOCYAAPCTBEHHbIX PUHAHCOB CTPaHbl MO CPAaBHEHMIO
¢ 2017 rogom, korga geduunt coctasnan 2,6% BBI1. Ykpe-
nneHuio BoxeTa CN1ocoHCTBOBANO YBENUYEHNE HANTOTFOBbIX
NOCTYNIEHWUM B YCNIOBUAX POCTa 3KOHOMMNYECKOW aKTMBHOCTH

B CTPaHe, a Tak>Xe 3Ha4nTeNbHOEe CHUXEHME PACXOL0B Ha 0340-
poBnieHne 6aHKOBCKOro cekTopa oTHocuTeNbHo 2017 roga.

Kbiprbi3ckas Pecnybnuka

Poct BBl B 2018 rogy coctasun 3,5%, 3amegnueLumnce ¢ 4,7%
rogom paHee. [iInHaMmmka 3KOHOMWYECKOrO POCTa BO MHOMOM
onpepensnacb CHXeHneM o6beMOB NPOM3BOACTBA 30/10Ta
Ha pyaHuke KymTtop Ha 5,1%, 4To cnocobcTBOBaso 3amepe-
HWIO TEMNOB POCTa MPOMBILLNIEHHOIO NPOoM3BOACTBA. Kntoye-
BbIMW ApariBepamMu pocTa BbICTYNUAN CTPOUTENbHBIN U Ceflb-
CKOXO35IMICTBEHHbIN CEKTOPbI.

Hu3kMn MHbNAUMoHHbIA doH (0,5% no ntoram 2018 roaa)
onpenenanca cnabon LeHOBOW KOHBIOHKTYPOW Ha MUPOBbIX
pbIHKaX MPOAOBONLCTBUSA U CTAOUNBHOM AMHAMUNKON 0OMEH-
HOro Kypca coma no oTHoLeHwio K gonnapy CLUA, cpegHero-
[0BOE 3HaYeHne KOTOPOro NPakTUYeCcKm He M3MEHMUIOCh MO
cpaBHeHuio ¢ 2017 rogom.
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As at the end of 2018, the current account showed

a surplus for the first time since 2014. This was
associated with an improved trade balance due to
increased exports and slower growth of imports
caused by a decrease in the real effective exchange
rate of the tenge.

Overall, in 2018, Kazakhstan's fiscal deficit amounted
to 1.3% of GDP, according to preliminary estimates —
the country demonstrated an improvement in its
public finances compared to a deficit of 2.6% of GDP
in 2017. The budget was strengthened due to higher
tax revenues from the growing economic activity in
the country and significant cuts in expenditures for
the rehabilitation of the banking sector compared

to 2017.

Kyrgyz Republic
GDP growth in 2018 was 3.5%, down from 4.7%
the year before. Economic growth rates were largely

determined by a 5.1% reduction in gold production
at the Kumtor mine, which was a factor in lower

N
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Mo ntoram 2018 rofa oTMeYeH pocT AechuumTa TOprosoro ba-
naHca. O6beM akcnopTa NPakTUYECKN HEe U3MEHUIICA MO CPaB-
HeHwio ¢ 2017 rogoM, HeCMOTPS Ha COKpalleHne NoCTaBok 30-
noTa. Mpyn 3TOM CTOMMOCTHOWM 06beM MMMOPTa BbIPOC Ha PoHe
MOBbILLEHWNA MUPOBbIX LIEH Ha 3Hepropecypcol. MNoBbIwWeHHas
BONATUIILHOCTb POCCUCKOrO pybns, HabniofaBLIascs B Te-
YyeHne 2018 roga, NposiBMAACh B 3aMeiIeHUN TeMMNOB POCTa
YNCTOrO NPUTOKA AEHEXHbIX MepeBOA0B, HaNpaBNaeMbIX TPY-
LLOBbIMU MUTpaHTaMu 13 Poccum B Kbiprbizckyto PecnyOnuky.

Hednumt Ooaxeta B 2018 rofy CNOXUNCS Ha ypOBHe
1,1% BBI1, 4TO MeHbLUe OXMAaeMoro ypoBHs 2,3% BBl
(8 2017 roay neduunt GloaxeTa coctasun 3,1% BBTI1).

Poccnnckas depepauus

Poccmnckas askoHomuka B 2018 rogy npoAeMoHCcTpupoBana
Hanbonblmne TemMnbl pocTa ¢ 2012 roga: nprpocT BB coc-
TaBun 2,3% nocne 1,6% B 2017 roay. YCKopeHMe 3KOHOMMU-
Yyeckoro pocta obecneyeHo yny4dleHeM BHELWHEIKOHOMM-
4eckunx onepauyin: HapalrBaHMeM 3KCNOpPTa, B TOM Yucse
3HepreTM4yeckmMx TOBapoB, W 3aMefJieHneM pocTa MMMNopTa
Ha boHe ocnabneHns peanbHoro 3deKTUBHOro Kypca
py6ns. MonoxuTenbHbIN BK1ag B 3KOHOMUYECKUN POCT CO-
XPaHWCA CO CTOPOHbI MOTPEONTENBCKON U MHBECTULMOHHOWN
AKTUBHOCTW.

NHdnsuma B kKoHue 2018 roga yckopunach Ao 4,3% (c 2,5%
B aHanornyHom nepuope 2017 rofa). Bo BTopoi nofoBuHe
2018 ropa Habnoganock yeennyeHne TeMnoB pocTa notpe-
OUTeNbCKMX LieH, 4To Oblfo CBsA3aHO ¢ ocabneHnem Kypca
py6ns, yckopeHneM npoaoBOSIbCTBEHHOW MHMAALUN, B TOM
4ucoe U3-3a CHUXEHMA ypoxKasa 3epHOBbIX KynibTyp B 2018 ro-
LY, a TakXXe KoppeKumen LeH Ha PoHe 0XMOAEMOTro NoBbILLe-
Hua ctaBky HOC ¢ 1 sHBapsa 2019 roaa.

Ha doHe ycnneHusa MHMNALMOHHbBIX PUCKOB LleHTpanbHbIN
OaHk Poccuinckon Gepepaumn ¢ anpens 2018 roga nprocTa-
HOBU LMKJT CHUXEHMSA KIOYEBOW CTAaBKW N yXXEeCTOYMU MOHe-
TapHyio NONNTMKY BO BTOpou nonoBuHe 2018 roga. Knoyesas
CTaBka Obina ABaxKAbl NoBbIWeHa Ha 0,25 n.n. , B ceHTAbpe

n nekabpe 2018 roga, u coctaBuna 7,75% Ha KoHel, roaa.

MpoULMT TeKYLLLEro cHeTa NnaTexXHoro 6anaHca, no oLeHke

BaHka Poccum, B 2018 rofy yBenuunncs 6onee 4yem B 3 pasa
no cpaBHeHwio ¢ 2017 rofom. PacluipeHmne NoaoXMTeNnbHOIo
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industrial output growth rates. The key growth drivers
were construction and agriculture.

Low inflation (0.5% as at the year-end in 2018) was
largely the result of a weak pricing environment in
global food markets and the stable exchange rate of
the Kyrgyz som to the US dollar, with the average rate
remaining virtually unchanged compared to 2017.

By the end of 2018, the country’s trade deficit grew.
Exports remained almost unchanged compared to
2017, despite a reduction in gold shipments. The value
of imports increased, however, because of an increase
in global energy prices. Higher volatility of the Russian
rouble over the course of the year manifested in the
slowing down of growth in the net inflow of migrant
workers’ remittances from Russia to the Kyrgyz
Republic.

The fiscal deficit amounted to 1.1% of GDP in 2018,
which is less than the expected 2.3% (in 2017, the
fiscal deficit was 3.1%).

Russian Federation

In 2018, the Russian economy demonstrated the
highest growth rates since 2012 — the country’s

GDP increased by 2.3%, after 1.6% the year before.
Economic growth was boosted by improvements in
foreign trade — increased exports, including energy
commodities, and slower growth of imports on the
back of lower real effective exchange rate of the
rouble. Consumer and investment activity remained a
positive contributing factor in economic growth.

By the end of 2018, inflation accelerated to 4.3%
(from 2.5% the year before). In the second half of the
year, consumer prices grew at a higher pace because
of the depreciation of the rouble and higher food
inflation as a result of, in particular, a reduction in
grain crops in 2018, and the adjustment of prices in
view of the expected increase in the VAT rate from

1 January 2019.

As inflation risks grew, the Central Bank of the Russian
Federation suspended the cycle of key rate cuts in
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canbho cyeTa TeKyLUX onepaLlui Bo MHorom beiio obecre-
YyeHo Brarofaps PoCTy LeH Ha KiloYeBble CbipbeBble TOBAp®I
POCCUICKOro 3KCMOopPTa, a TakxXe yBennyeHnio o6beMoB nx
[0o6blun.

CornacHo npefBapuTefibHbIM AaHHbIM MUHUCTEpCTBa OU-
HaHcoB Poccumckon Depepaummn, npodnumTt dbegepansHoro
bioaxerta no ntoram 2018 roga coctasun 2,7% BBIM nocne
deduumTa B pasmepe 1,4% BBIM B 2017 rogy. ®opmmpoBaHue
npoduumMTa ObINo B OoNblen cTeneHn obecneyeHo yeenmye-
HMeM HedTerasoBblx OXOA0B Ha hoHe BnaronpuATHOM KOHb-
IOHKTYPbI Ha CbIPbeBbIX PbIHKAX Ha NMPOTAXEeHWM Donblien
yactn 2018 roga.

PenTuHroBoe areHTcTBO Standard & Poor’s noBbICKNO cyBe-
PEHHbIN KPeAUTHbIN PEUTUHT POCCY A0 NHBECTULIMOHHOIO
ypoBHA B eBpane 2018 roga. NepecMoTp penTnHra cBs3aH
c obecneyeHreM MaKpO3KOHOMUYECKOW CTabUNBHOCTL U pe-
anusaumner cbanaHCMPOBaHHOM SKOHOMUWYECKOW MONUTU-
KM, NO3BOMIMBLUEN CHU3UTb YA3BMMOCTb 3KOHOMWKM Poccum
K BHELUHWM LLIOKaM.

Pecny6nuka TagXXUKnUcTaH

DKOHOMMYECKNIM POCT CTPaHbl No ntoram 2018 roga coctasmn
7,3%. KnioyeBblM fpaniBepoOM poCTa 3KOHOMUKM TadXUKNCTa-
Ha CTanu MHBECTULWM, HanpaBleHHble Ha Pa3BUTME UHDPa-
CcTpyKTYpbl. OOHWM U3 rMaBHbIX MHBECTULMOHHbLIX MPOEKTOB
2018 roga cTan BBOA B 3KCMnyaTaLuMio NepBow o4epenmn cTpo-
Awencs PoryHckon MNC.

Nudnauma no ntoram 2018 rofa coxpaHmnach B rpaHu-
Lax uenesoro kopuaopa 7% (£2%) u coctasuna 5,4%.
AnHamurka nHPNAaLMKM ckiagbiBanacb B TOM YMcre Noj,
BO34ENCTBNEM KOHBIOHKTYPbI Ha MUPOBLIX PbIHKaxX NPoao-
BONbCTBUSA U TapUDHOM NONUTUKN Ha TPAHCMOPTHbIE YCyrn
M 3M1eKTPUYecTBO.

BHelwHeTOprosble onepaLny BO MHOroOM OnNpeaenanvcb 1H-
BECTULMOHHBIMM NOTPEOHOCTAMN U hakTopaMu npeaioxe-
HMs. Tak, pocT MMMNopTa ObIN CBSA3aH C BO3POCLIMM CTOMMOCT-
HbIM 06bEeMOM BBO3VMbIX MALUWH 1 000PYLOBaHNS. DKCNOPT
cokpaTtunca B pesynbtate adpdekTa 6a3bl. Ecnn B 2017 roay
BbIBO3 [PAroLeHHbIX KaMHen 1 MeTannos Bblpoc Ha 115,4%,
T0 B 2018 rogy CTOMMOCTHOM 06bEM NOCTAaBOK YMEHbLIWNCSH
Ha 99,0%.
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April 2018 and toughened its monetary policy in the
second half of the year. The key rate was increased
twice by 0.25 percentage points in September and
October 2018, to 7.75% as at the year-end.

According to the Bank of Russia, the current account
surplus more than tripled in 2018 year-on-year, largely
because of the increase in prices and production
volumes of Russia’s key raw materials exports.

The Russian Ministry of Finance preliminarily estimates
the federal fiscal surplus in 2018 at 2.7% of GDP,
after a deficit of 1.4% of GDP in 2017. The surplus
was formed predominantly as a result of increases

in oil and gas revenues supported by a favourable
environment in raw materials markets over most

of 2018.

In February 2018, Standard & Poor’s upgraded
Russia’s sovereign credit ratings to investment grade.
The rating action was supported by macroeconomic
stability achieved and a balanced economic policy that
had helped to reduce Russian economy’s vulnerability
to external shocks.

Republic of Tajikistan

The country’s economic growth in 2018 was 7.3%,
driven largely by infrastructure investments. One
of the main investment projects in 2018 was the
commissioning of Phase 1 of the Rogun HPP.

Inflation remained within the target corridor of 7%
(£2%) at 5.4%, influenced, in particular, by the global
food pricing environment and the tariff policy in the
transport and electricity sectors.

Foreign trade was shaped, to a significant extent, by
investment needs and supply. Imports grew as a result
of increases in the value of imported machinery and
equipment. Exports contracted due to the base effect.
While in 2017, the exports of precious stones and metals
surged by 115.4%, in 2018 their value fell by 99.0%.

Fiscal priorities were predominantly shaped by
investment needs. Public spending in the development

13



COCTOAHUNE SKOHOMUK rOCYAAPCTB — YYACTHUKOB BAHKA B 2018 roay

ECONOMIC SITUATION IN EDB MEMBER STATES IN 2018

MpuopuTeTbl B Chepe rocynapcTBeHHbIX PUHAHCOB BO MHO-
rom 6bInM CHOPMUPOBAHbLI B COOTBETCTBUN C UHBECTULMOH-
HbIMW NoTpebHoCTAMN. foCyapCcTBEHHbIE PacXohbl Ha Pa3Bu-
TVIe SHepreTMYeCcKoro CekTopa exerogHo pactyt n s 2018 rogy
COCTaBUIIM YeTBEPTb DIOLKETHBIX PACXOLOB.

MepcneKTUBblI SKOHOMUYECKOrO pa3BUTUA
cTpaH — 4yneHoB EABP B 2019 roay

3aBeplueHne a3bl BOCCTAHOBNEHNSA SKOHOMWK permoHa, Ko-
TOopas CONpPOBOXAanacb yCKOPEHHbIMU TEMMNAMM 3KOHOMMU-
4eCKoro pocTa, NpefnosaraeT BepoATHOe 3aMeffieHVe pocTa
BBIM B bonblWNHCTBE CTpaH — 4yneHoB EABP fo ypoBHewn, 6nns-
KX K noteHuManbHbeiM B 2019 roay. Mexay Tem oxugaemas
peanunsaung Mep NpPaBUTENbCTB FOCYAAPCTB — Y4aCTHNKOB
BaHka, HanpaBieHHbIX Ha yBENNYEeHNE MHBECTULN B UH-
PpPacTpyKTypy Y MOOEPHM3ALMIO MPOMBILLIEHHOCTU, MOXET
CNocobCTBOBaTb NOCTENEHHOMY YBENIMYEHNIO NOTEHLMANbHbBIX
TeMMNOB POCTa 3KOHOMUK CTpaH — 4YneHoB EABP B cpefHe-
CPOYHOW MepcrnekTuBe.

B ycnoBumax oTcyTCTBMA LONONHUTENbHBIX HEFAaTUBHbIX LLIOKOB
B 2019 rofly OXXnAaeTca CHUXeHMe AaBeHNs Ha HaUVOHanb-
Hble BaoTbl FOCYAapCTB — YYacTHWMKOB baHka. 3ToMy MoxeT
cnocobcTBOBaThL CTabmnmsaums LeH Ha HedTb BCIeACTBME
orpaHu4erus nobelum B pamkax OMEK+, a Tak>ke BeposiTHOe
CHMXeHVe MacliTaboB OTTOKa KanuTana B CBA3M C 3amMefie-
HMEM MW NpeKpaLLeHNEM POCTa MPOLLEHTHbIX CTaBOK B CTpa-
Hax C pa3BUToN 3KoHOMMKON (Npex e Bcero B CLUA).

C TOYKM 3peHUs OUHAMUKU MHDAALMOHHBIX npoueccoB 2019
rof, MOXEeT XapakTepmn3oBaTbCA OTCYTCTBMEM eAUHOWN AN1f
CTpaH — 4neHoB EABP TeHaeHUMK. YcKopeHe MHDNALUK

B Poccuu B nepByto o4epefb B €BA3M ¢ poctoM HAC, BepoaT-
HO, MOXeT MMeTb BPEMEHHbIN XxapakTep. bbicTpas peakums
LleHTpanbHoro 6baHka Poccnnckon Mefepalm, NOBbICMBLIETO
KIloYeBylo CTaBKy B CeHTOpe 1 fekabpe 2018 roga, MoxeT
No3BONUTbL LOOUTHCA NOCTYNATENbHOIO CHUXEHUS MHDNALMK
c cepeamHbl 2019 roga c NPUBINXKEHNEM K LIeNeBOMY YPOBHIO
B 2020 ropy. B octanbHbIx cTpaHax — 4neHax EABP nHdnauma
0XMNpaeTcs BONM3W LeNeBbIX OPUEHTUPOB LeHTpanbHbIX (Ha-
LMOHaNbHbIX) OaHKOB.

HecmoTps Ha CHUXeHWe MHPAALNN U CTabUNM3aL Mo SKOHO-

MWYeCKOro pocTa B CTpaHax — 4fieHax EABP, coxpaHsaeTcd He-
onpefeneHHoOCTb AalbHeNLLMX NePCNeKkTUB pa3BuUTUS. Pruckun
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of the energy sector has been growing year by year
and amounted to a quarter of all government spending
in 2018.

EDB’'s Economic Growth Outlooks for
2019

The completion of the region’s economic recovery,
which was accompanied by accelerated economic
growth, suggests that GDP growth rates in most

EDB countries may slow down in 2019 close to their
potential levels. At the same time, the expected
implementation of government initiatives in the
Bank’s member states designed to serve as catalyst for
infrastructure investment and industrial modernisation
may support a gradual increase in potential economic
growth rates in the EDB member states in the medium
term.

Provided there are no additional negative shocks in
2019, pressure on the EDB member countries’ national
currencies is expected to ease. This may be supported
by a stabilisation in oil prices as a result of OPEC+
production cuts, as well as a possible decrease in
capital outflows because of a slowdown or levelling-
out of the rise in interest rates in developed economies
(particularly in the U.S.).

Inflation in 2019 is not expected to have a uniform
trend in the EDB member countries. In Russia,
accelerating inflation, primarily as a result of an
increase in the VAT, is likely to be a temporary effect.
The fast response on the part of the Russian Central
Bank with an increase in the key rate in September
and December 2018 may help to achieve gradually
lower inflation starting from mid-2019 and closer to
the target in 2020. In other EDB member countries,
inflation is expected to be close to the targets set by
their respective central (national) banks.

Despite lower inflation and stabilised economic
growth, further development prospects in the

EDB member countries are subject to a degree of
uncertainty. The main risks for the region’s economies
are associated with the possible toughening of trade,
economic, and investment restrictions, a slowdown
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LN 5KOHOMUK PEervoHa B NepBylo ovepefb CBs3aHbl C BO3-
MO>HbIM YCUMEHNEM TOProBO-3KOHOMUYECKUX N MHBECTULM-
OHHbIX OFpaHUYeHNU, 3aMeffieHeM PocTa rnobanbHOM 3Ko-
HOMMKM Ha (hOHe paclUMpeHns TOProBoro NPoTekLMOHN3Ma
1 NMOBbILEHHOW BONATUIbHOCTHIO Ha MUPOBbIX TOBAPHOM,
BalOTHOM U (DOHAOBOM PbIHKAX.

OxmnpaeTtcs, 4TO 3KOHOMMYECKas NOUTMKA CTPaH — YJ1IeHOB
EABP B 2019 rony coxpaHuT HanpasBlieHHOCTb Ha nogaep-
XaHWe MakpO3KOHOMUYeCKoM CTabuNbHOCTU M pacluMpeHme
noTeHuUMana pocTta. bonbWMHCTBO LeHTpanbHbIX (Haumo-
HanbHbIX) GaHKOB NOATBEPAMIO MPUOPUTET LOCTUXEHNS
LeneBblX OPUEHTMPOB MHPNALNYM B CPEAHECPOYHOM Me-
puofe, a NnaHoBble OloOXKeTbl MO-NPexXHeMy HalleneHbl Ha
NOCTEMNEHHbIN POCT YyCTONYMBOCTM PUCKANBHOMO CEKTOPA.
CbanaHCcMpoBaHHas 3KOHOMMYecKas NoUT1Ka MoXeT obe-
CNeYynTb yBeNn4eHne AOAroCPOYHbIX MHBECTULMI, CHUXEHME
33aBNCMMOCTM SKOHOMMK PermoHa OT BHeLHWX (PakTopoB

1 NOBbILLIEHME Ha 3TOM OCHOBE LONTOCPOYHbIX YCTOMUYMBBIX
TEMMOB 3KOHOMUWYECKOro Pa3BuUTUs, hopmunpys bnaronpusT-
Hble yCNoBUA 4111 BeAEHWA NPOEKTHOM AeATeNlbHOCTN baHka
B CTpaHax — 4neHax EABP.
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in global economic growth because of growing
trade protectionism, and high volatility in the world’s
commodity, foreign exchange, and stock markets.

In 2019, the EDB member countries are expected to
continue to focus their economic policies on ensuring
macroeconomic stability and enhancing growth
prospects. The majority of central (national) banks have
confirmed reaching inflation targets in the medium
term as their priority, and budget proposals are still
focused on gradually improving fiscal stability. A
balanced economic policy may help to boost long-term
investments, reduce the economies’ dependence on
external factors, and improve sustainable long-term
economic growth rates, beneficial for the Bank's project
finance operations in the EDB member countries.
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TeKkyLWwU N NHBECTULMOHHDbIN NopTdenb baHka Ha
KoHeL, 2018 roga coctasun 3 mnpa 441 mnH 944 Tbic.
ponnapos CLLA. YBennyeHue coctasuno 47,5%, unun
1 mnpa 108 mnH 158 Tbic. ponnapos CLLUA.

As at the end of 2018, the Bank’s current investment
portfolio was US $3,441,944,000, up 47.5%
(US $1,108,158,000).
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KPEOUTHO-MHBECTULUWMNOHHAS
OEATEJIbHOCTb EABP

THE EDB’S LENDING AND INVESTMENT ACTIVITY

CoBet baHka Ha cBOeM o4epeJHOM OYHOM 3aceaHnu At its regular in-person meeting held on 22 June 2018
22 vioHa 2018 roga B Hyp-CyntaHe (paHee AcTaHa) eau- in Nur-Sultan (formerly Astana), the Bank’s Council
HOrNacHbIM peLleHrem yTBepamns HOBYIO CpefHEeCPO4HYI0 approved a new medium-term Strategy for 2018-2022.
Crpateruio baHka Ha 2018-2022 rogbl.

In 2018, the EDB outperformed on six out of seven
B 2018 rofy 13 7 KOHTPOJbHbIX NOKa3aTenen AesTenbHO- performance benchmarks set by the Strategy and
CTW, ycTaHOBNeHHbIX CTpaTermen, EABP nepeBbinonHnn 6 achieved the target credit-rating benchmark.
1 B MOMHOM 0b6beMe BbINONHWI NMoka3aTenb Mo YPOBHIO Kpe-
ONTHOTO PenTUHra.

BbIMOJIHEHWE B 2018 roAlY MOKA3ATEJIEV CTPATETMW BAHKA HA 2018-2022 rofbl

PERFORMANCE ON BENCHMARKS SET BY THE BANK'S STRATEGY FOR 2018-2022

MnaH 2018 dakT 2018
Plan (2018) Actual (2018)
TeKyLWNN MHBECTULIMOHHbBIN NopTdenb, Mnpa aonnapos CLUA 3,0 3.4
Current investment portfolio (US $ billion) 3.0 3.4
FopoBoi 06bem onepaunin, mnpa aonnapos CLLUA 11 1,6
Annual transaction value (US $ billion) 1.1 1.6
Jlons NpoeKToB C UHTErpauNoOHHbIM 3ppekToM, % He meHee 50 58,8
Share of projects with an integration effect (%) Not less than 50 58.8
Jons npoBusuii B 6anaHcoBom noprtogene,% He Gonee 5 3,2
Share of provisions in the balance-sheet portfolio (%) Not more than 5 3.2
Yucrtas npubbinb, MnH gonnapos CLUA 29,0 66,5
Net income (US $ million) 29.0 66.5
ROAE,% 1.7 3,9
ROAE (%) 1.7 3.9
OpuvH pernTUHr BaHka Bbiwe OAauvH penTUHr BaHka Bbiwe
KpeanTHbI penTuHr baHka M OAVH coBNajaeT C peNnTUHIOM W OAVH coBNajaeT C peNTUHIOM
Poccumn Poccum
ek ek g

UcTouHuk: EABP
Source: EDB
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MHBeCTMLUMOHHBIN NopTdhenb* baHka Ha kKoHel, 2018 roza
coctasun 7 mnpg 442 mnu 575 teic. gonnapos CLUA. Yeenu-
YeHne NHBeCTULUMOHHOro noptdens 3a 2018 roa coctaBuno
21,2%, nnn 1 mnpga 299 mnH 381 teic. gonnapos CLUA.

TekyLWMn MHBECTULMOHHBIV NopTdens® baHka Ha KoHel,
2018 roga coctaBun 3 mnpg 441 mnH 944 teic. gonnapos
CLUA. YBenuyeHue TekyLLero MHBeCTULLMOHHOTO nopTde-
51 3a 2018 ron coctasuno 47,5%, nnu 1 mapg 108 mnH
158 tbic. gonnapos CLUA.

BanaHcosbin nopTdens® (6es yyeTa NPOBU3UIA 1 ANCKOHTOB)
Ha KoHeu, 2018 roga coctasun 2 mnpg 180 MNH 667 TbiC. fon-
napos CLUA. YeennyeHue 6anaHcosoro noptdens 3a 2018 rog
coctasuno 29,8%, nnu 500 mnH 279 Teic. gonnapos CLUA.

ANNUAL REPORT

As at the end of 2018, the Bank's investment portfolio*
totalled US $7,442,575,000, an increase of 21.2%
(US $1,299,381,000) year-on-year.

The current investment portfolio® was
US $3,441,944,000, up 47.5% (US $1,108,158,000).

The balance sheet portfolio® (less provisions
and discounts) as at the year-end totalled
US $2,180,667,000, an increase of 29.8%
(US $500,279,000) compared to 2017.

ANHAMMWKA TEKYLLEFO MHBECTULIUOHHOIO NMOPT®ENA, MJIH AOJIJTIAPOB CLUA

CURRENT INVESTMENT PORTFOLIO, US $ MILLION

4000 -~ 3670
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UcTtouHuk: EAEP
Source: EDB
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4 VIHBECTMLMOHHBIM NOpThenb — COBOKYMHOCTb BCEX PUHAHCOBBLIX MHCTPYMEH-
TOB MO 0A0OPEHHBIM C Havana fesTeNbHOCTN baHka npoekTam, no KoTopbIM
(hVHaHCOBble cornalleHns Obinm NOANMCaHbl N He OTMEHEHbI Lo Havana
PUHaHCUPOBAHMSA.

5 TeKyLmnit MHBECTULIMOHHBIV NOPThENb — CYMMa BblAaHHbIX CPEACTB, YYUTbI-
BaeMbix Ha 6anaHce baHka, 1 BHebanaHCoBbIX 06S3aTeNbCTB MO 0L0OPEHHLIM
B YCTaHOBNEHHOM MNOPSAKE NPOEKTaM, BXOAALLUMM B MHBECTULMOHHbIV NOPT-
enb baHka, 6e3 y4eTa NpoBM3NIA 1 LUCKOHTOB.

5 banaHcoBbIN I'IOpT(DeJ'Ib — BblAaHHble, HeNOralweHHble, y4nTbiBaeMble Ha
cyeTax akTMBOB OanaHca baHka cpencTBa no npenocrtaBneHHbIM 3alMaM Knu-
eHTaM U 6aHKaM, a TakKXe nHBeCTuMn B AONTOBble N [01eBble NHCTPYMEHTbI
Nno NpoekTaM, yTBep>XXAEeHHbIM KoJinernanbHbIMM opraHamMmn baHka B yCTaHoOB-
NTeHHOM nopsafke 1 BXoasawmnm B VHBECTULMOHHBIN I'IOqu)eJ'Ib.

4 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.

> The “current investment portfolio” refers to the amount of funds

extended that are reported on the Bank's balance sheet and
off-balance-sheet liabilities relating to duly approved projects that
form the Bank’s investment portfolio, less provisions and discounts.

¢ The “balance sheet portfolio” refers to the amount of funds extended

to the Bank’s customers and other banks, as well as investments in
debt and equity instruments relating to duly approved projects that
form the Bank's investment portfolio, that have not been repaid, and
are reported as the Bank'’s assets on its balance sheet.
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ANHAMUKA BAJIAHCOBOTI'O NMOPT®ENA, MJIH AOJIJIAPOB CLUA

BALANCE SHEET PORTFOLIO, US $ MILLION
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UcTtouHuk: EAEP
Source: EDB

Ha koHew 2018 rona noptdensb baHka Bknodan 85 npo-
ekToB: 84 npoekTa B 6 rocyfapcrBax — y4acTHUKax baHka

M OAWH NPOEKT y4acTusa B POHAE NPAMbIX MHBECTULN.

3a 2018 rog MHBECTULMOHHBIN nopTdens baHka yBenu-
YUNCS Ha 29 NpoeKToB Ha obuylo cyMmy 1 Mapa 393 MIH
590 Tbic. gonnapos CLUA, 13 kotopbix 17 npoekToB — B pe-
aNlbHOM CeKTOpe 3KOHOMWKM rocyfapcTB — y4acTHUKOB baH-
Kan 12 — B ®O1HaHCOBOM CeKTope.

OTpacneBas CTpyKTypa TekyLero MHBeCTULNOHHOMO NopT-
denqa baxka 3a 2018 rof npeTepnena HeKOTopble M3MeHe-
HUs. YBENMYMnach fons npoekToB B aHepreTuke (¢ 18,5%
[0 22,4%) v TparcnopTe (¢ 18,9% fo 20,5%). CokpaTunacs
[ons NpoekToB B hnHaHcoBoM cekTope (c 20,6% 0o 16,0%)
1 MeTannyprin (c 6,6% 0o 4,2%).
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At year-end 2018, the Bank’s portfolio included 85
projects, including 84 projects in the Bank’s six member
states and one direct investment fund participation
project. Over the course of the year, 29 new projects
totalling US $1,393,590,000 were added to the portfolio,
including 17 projects in the real sector of member states'’
economies and 12 projects in the financial sector.

The structure of the current investment portfolio by
industry changed in 2018. The share of energy projects
increased from 18.5% to 22.4%, and the share of
transport projects increased from 18.9% to 20.5%. The
share of projects in the financial sector decreased from
20.6% to 16.0% and the share of projects in metallurgy
decreased from 6.6% to 4.2%.
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OTPACJIEBAS CTPYKTYPA TEKYLLETO UHBECTULLMOHHOIO MOPT®ENA

CURRENT INVESTMENT PORTFOLIO, BY INDUSTRY

)
1 22 4 DHepreTuka 6 4 4 MalunHocTpoeHne ] 1
7 Power industry Il Machinery and engineering \ \
2 ZO 5 TpaHcnopT 7 4 2 MeTannyprus
7 Transport I Metallurgy

8
7 \/
3 10 O WHas nHdpacTpyktypa g 3 8 ANK _.I
Other infrastructure i
J 7 Agriculture 6 A
XuMunyeckas -
4 O 4 e 9 16 O DVHaHCOBBI CEKTOP
7 hamieals 7 Financial sector
FopHopo6bIBatowwas 2
5 16 8 I'Ip?)M:I‘LuneHHOCL':'—tb 10 1 5 fpoume otpacny
/ Mining ’ Other industries 5 \// i
4 3

UcTtouHuk: EAEP

Source: EDB

B cTpaHOBOWM CTPYyKType TeKyLLero MHBeCTULLMOHHOrO NopT- In terms of geographical distribution, similarly to 2017,
dens Ha koHel, 2018 roga, Kak v rofloM paHee, HanbonbLlyto projects in Russia and Kazakhstan accounted for the
oMo 3aHMManu npoekTobl B Poccnnckon ®epepaunm n Pecny- largest share of the current investment portfolio as at
bnuke KaszaxctaH. the end of 2018.

CTPAHOBAS CTPYKTYPA TEKYLLEFO UHBECTULLMOHHOIO NOPT®ENA
CURRENT INVESTMENT PORTFOLIO, BY COUNTRY

=

471 Poccus 5 O 2 TapKuKucTaH 3 ) \
7 Russia 7 Tajikistan

2 3 6 4 KasaxcTaH 6 2 O Kbiprbi3cTaH
7 Kazakhstan I Kyrgyzstan 1
3 ApmeHus 7 Mpoune crpgub! (BKn,oqasF [olp]%)]
Armenia Other countries (including direct
I I investment funds)
4

9 2 Benapycb
7 Belarus

UcTouHuk: EAEP
Source: EDB
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MpVHMMas BO BHUMaHWe reorpaduio NpoekToB, Haxons-
LLMXCS Ha pacCMOTpeHuUn, Bonbluas 4acTb nopTdens baHka
no-npexHemMy bynet npnuxoAnTbcs Ha Poccnnckyio Oepepa-
umio 1 Pecnybnnky KasaxcraH.

Pecny6nuka ApmeHus

Mo cocTosHwmio Ha 31 gekabps 2018 rofa TeKyLWUN MHBECTU-
LNOHHbIM nopTdens baHka B Pecnybnnke ApMeHUs cocTaBmn
146 MnH 213 ToiC. gonnapos CLLUA v BkntoYan 6 npoekToB

B 3 oTpacnsax. [lons npoekToB, huUHaHCMpyeMbIx B Pecnybnu-
ke ApMeHus, B CTPYKType TeKyLLEero MHBECTULMOHHOIO NopT-
dens banka coctaBuna 4,2%.

Geographical distribution of project proposals under
consideration suggests that Russia and Kazakhstan
will continue to account for the largest portion of the
Bank’s portfolio.

Republic of Armenia

As at 31 December 2018, the Bank’s current
investment portfolio in Armenia was US $146,213,000
and included six projects in three sectors. Projects in
Armenia accounted for 4.2% of the current investment
portfolio.

OTPACJIEBAAl CTPYKTYPA TEKYLLETO MHBECTULLMOHHOIO MOPT®EJIA B PECMYBJINKE APMEHUS

CURRENT INVESTMENT PORTFOLIO IN ARMENIA, BY INDUSTRY

®DUHaHCOBbIN CEKTOP
Financial sector

1 40,8
2 13,4
2 45 8 ...

dHepreTuka
Power industry

UcTouHuk: EAEP
Source: EDB

B 2018 rofy TeKyLNMN MHBECTULNOHHBIN nopTdenb baH-
ka B Pecnybnuke ApMeHUs NOMNONHUACS CleayiownMu
npoekTamu:

* npepocTaBneHue 3A0 «AMeprnabaHk» HeBO30OHOBNSEMOM

LeneBown KPeaUTHOW IMHUW AN4 Leflen Pa3BUTUSA Manoro
n cpenHero 6u3Heca Ha cymmy 30 MnH gonnapos CLUA,;

22

In 2018, the EDB’s current investment portfolio in the
Republic of Armenia was expanded with the following

projects:

+ a US $30 million non-revolving small and medium
enterprise (SME) development targeted loan facility
for Ameriabank;
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npenoctasneHne OAO «ApapatbaHk» HeBO30OHOBIAEMON
LeneBoWn KPeaUTHOW IMHUK AN1A peanu3aunm nporpaMmel
noaLepXku MukpoduHaHcMpoBaHus B Pecnybnnke Apme-
HMA Ha CyMMY 6 MiH fonnapos CLUA,;

pecdrHaHCMpPOBaHMe TeKYLLMX KPpeaUTHbIX 0053aTenbCTB

1N PUHAHCMPOBaHMeE TeKyLLLen onepaLoOHHON AeATeNbHOCTH
3A0 «2neKkTpuyeckme cetn ApMeHnm» Ha cymmy 17,1 MAH
eBpo;

Co3[aHue Nosy3akpbITOro TeNMYHOro KOMMeKca Ana
KPYrnorogn4yHoro BbipallimBaHmMa Tomata nnowaasto 60 ra,
BKJlOYas paccafHoe oTaeneHne, Ha Tepputopumn Pecnybnum-
ki ApMmeruns (OO0 «ApMcaHNpPOAAKT») Ha CyMMY 67 MJH
ponnapos CLUA.

Pecny6nuka benapycb

Mo cocTosaHMIo Ha 31 aekabps 2018 roga TekyLMi MHBECTH-
LMOHHBI NopTdens baHka B Pecnybnuvke benapycb coctaBun
314 mnH 864 Tbic. gonnapos CLUA u Bknodan 10 npoekTos

B 3 oTpacnsax. [lons NnpoekToB, hUHaHCMpyeMbIx B Pecnybnu-
ke benapycb, B CTPYKType TeKyLLero MHBeCTULMOHHOIO NOpPT-
dend baHka cocTtasuna 9,2%.

ANNUAL REPORT

a US $6 million non-revolving microfinance support
programme targeted loan facility for Araratbank;

refinancing of Electric Networks of Armenia’s current
loans and financing its current operations for a total
of EUR $17.1 million; and

financing a US $67 million Armsanproduct’s project
to construct a 60 ha semi-closed greenhouse for
year-round tomato cultivation, including a seedling
section.

Republic of Belarus

As at 31 December 2018, the Bank’s current
investment portfolio in the Republic of Belarus totalled
US $314,864,000 and included ten projects in three
sectors, accounting for 9.2% of the current investment
portfolio.

OTPACJIEBAS CTPYKTYPA TEKYLLErO MHBECTULLMOHHOIO NOPT®EJIA B PECNYBJINKE BEJIAPYCb
CURRENT INVESTMENT PORTFOLIO IN BELARUS, BY INDUSTRY

1 14 6 ®DUHaHCOBbIN ceKTop
7 Financial sector

2 29 2 dHepreTuka
7 Power industry

3 5 6 2 MeTannyprus
7 Metallurgy

UcTtouHuk: EAEP
Source: EDB
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B 2018 rofy TeKyLMM MHBECTULMOHHBIN nopTdenb baH- In 2018, the Bank’s current investment portfolio in
ka B Pecnybnuke benapycb NnonoaHUNCA cnenyiowmmMmm Belarus was expanded with the following projects:
npoeKTaMu:

* a EUR 20 million syndicated loan to Belgazprombank
* y4yacTue B cuHauumposaHHoM kpepute ona OAO «ben- (participant);
rasnpomMbaHk» Ha cymmy 20 MJH eBpo;
* a EUR 10 million syndicated loan to Belinvestbank
* OpraHmsauuns 1 yyactvme B CUHAULMPOBAHHOM KpeauTe Ans (the Belarusian Bank of Development and
OAO «benopycckmnin 6aHk pa3BUTUS U PEKOHCTPYKLUMN Reconstruction) (arranger and participant); and
«benuHBecTbaHK» Ha cymmy 10 MNH eBpo;
« a EUR 20 million syndicated loan to Belarusbank
* OpraHusauusa 1 y4actme B CUHANLMPOBAHHOM KpeauTe Ans (arranger and participant).
OAO «ACbk benapycbaHk» Ha cymmy 20 MITH €BpO.

Republic of Kazakhstan
Pecny6nuka KasaxcraH
As at 31 December 2018, the Bank’s current

Mo cocTosHMio Ha 31 aekabpsa 2018 roga TekyLWMm MHBECTH- investment portfolio in Kazakhstan totalled
LMOHHbIM nopTdens baHka B Pecnybnuke KasaxcTaH coctaBun US $1,251,330,000 and included 35 projects in

1 Mnpa 251 mnH 330 Thic. gonnapos CLUA v Bklo4an ten sectors. Projects in the Republic of Kazakhstan
35 npoekToB B 10 oTpacnsax. Jona npoekTos, hurHaHcnpye- accounted for 36.4% of the current investment
MbIx B Pecnybnuke KasaxcTaH, B CTpyKType TekyLlero nHee- portfolio.

CTULMOHHOro nopTdensa baHka coctaBuna 36,4%.

OTPACJIEBASl CTPYKTYPA TEKYLLETO MHBECTULMOHHOIO NOPT®EJIA B PECMTYBJIMKE KASAXCTAH

N

CURRENT INVESTMENT PORTFOLIO IN KAZAKHSTAN, BY INDUSTRY

1
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UcTouHunk: EABP
Source: EDB
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B 2018 roay TeKyLMN MHBECTULMOHHbBIN NopTdens baH-
ka B Pecnybnuke KaszaxcTaH mononHUACA clenyiowmMm
npoeKTaMu:

In 2018, the Bank’s current investment portfolio in
Kazakhstan was expanded with the following projects:

BHeApeHWe UMKITNYHO-MOTOYHOM TeXHONTOTMM A06bIYM YIS
Ha pa3pese «boraTblpb» Ha cymMmy 196,9 MITH eBpo;

npenocTaBneHne B030OHOBNAEMON KPEAUTHOW TMHUN

AO «[1b «Anbda-bark» (Pecnybnuvka KasaxctaH) ans uenem
(PUHAHCMPOBAHMSA SKCMOPTHO-MMMNOPTHbIX CAENOK KTMEHTOB
3aemMuyka Ha cymmy 20 mnH gonnapos CLUA,;

co3faHve aBTOMODUIIBHOIO MyHKTa Nponycka «Hyp xonbi»
Ha y4YacTke aBTOMOBUAbHOW foporu AnMaTtbl — Xoproc
MeX[yHapOLHOro TpaH3UTHoro kopmaopa «3anagHas Es-
pona — 3anafHbi Kntam» Ha cymMmy 32 MAPL TEHTE;

yBeNnnyeHne cobCcTBEHHOM pecypcHon basbl
AO «AK AnTbiHanmac» Ha cymmy 36,5 MmnH gonnapos CLUA;

CTPOUTENLCTBO annapaTHO-NPOrPaMMHOro KoMMnekca
BOJIOKOHHO-OMNTUYECKOW NNHUK CBA3M Ha y4acTke MakaT —
MaHrbIiWwnak Ha CyMMy 9 MNpJ TeHre;

BbIMYCK KOHTprapaHTui B nonb3y AO «CntnbaHk KasaxcTaH»
nna ydactma TOO «ConHevHad CucTeMa» B ayKLMOHHbIX
Toprax no oT6opy NPOEKTOB MO CTPOUTENLCTBY OOBEKTOB MO
ncnonb3oBaHuio BUS, opraHusyembix AO «KOPIM» Ha cym-
My 0,1 Mnpf TeHre;

(PUHAHCMpPOBaHME MHBECTULMOHHOW NporpaMmmbl AO «Boc-
TOYHO-Ka3axcTaHcKas permoHanbHas sHepreTnyeckas Kom-
naHna» Ha 2019-2023 roabl Ha cymmy 11,9 Maipg TeHre;

pUHaHCMpPOBaHMe MHBECTULMOHHOW NPOrpPaMmel
AO «CaMpyK-DHepro» Ha cymmy 21,7 Mnppg TeHre.

a EUR 196.9 million project to introduce a cyclic and
continuous coal mining technology at the Bogatyr
mine;

a US $20 million revolving loan facility to
Alfa-Bank (Kazakhstan) to finance export and
import transactions of its clients;

a KZT 32 billion project to construct the Nur Zholy
vehicle border crossing checkpoint on the Almaty—
Khorgos section of the Western Europe—Western
China international transit corridor;

Altynalmas’s resource base expansion for a total of
US $36.5 million;

a KZT 9 billion project to construct a hardware and
software complex for the Makat—Mangyshlak fibre
optic line;

KZT 100 million counter-guarantees issued to
Citibank Kazakhstan to secure Solnechnaya Sistema’s
(Solar System) bid in an auction for the construction
of renewable energy facilities arranged by KOREM,;

financing East Kazakhstan Regional Energy
Company'’s investment programme for 2019-2023

for a total of KZT 11.9 billion; and

financing Samruk Energy’s investment programme
for a total of KZT 21.7 billion.
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Kbiprbisckas Pecnybnuka

Mo cocTosHMIo Ha 31 aekabps 2018 roga TekyLW M MHBECTH-
LMOHHbIV nopTdens baHka B Kbiprbiackol Pecnybnmke cocTa-
BN 68 MniH 560 Thic. gonnapos CLLUA v Bkilo4an 5 npoekTos
B 0flHOM oTpaciu (hrHaHCOBbLIN cekTop). [loNs NpoeKToB,
dburHaHcpyembix B Kblprbidckol Pecnybnuvike, B CTpykType Te-
KyLLLero nHBecTMUMoHHoro noptdens baxka coctasmna 2,0%.

B 2018 rofy TekyLMMN MHBECTULNOHHBIN nopTdenb baH-
ka B Kbiprbiackor Pecny®nnke NononHUNCs cnenyoLmmm
npoeKTaMu:

* npefnocTaBneHne BO30OHOBNAEMOM LENEBOW KPeAUTHON
JIVHUM MeXAYyHapo4HOM opraHmn3aumm Poccnmncko-Kelprbis-
ckmin @oHA pa3BuTUA ANs Lener GUHAHCMPOBaHWA 3aKyMNKN
CbIpbfi, KOMMNEKTYIOLWMX, 3aMacHbIX 4acTen, KOMMNOHEHTOB
B PaMKax MHBECTULMOHHbBIX MPOeKTOB, (DUHAHCUPYEMbIX
HenocpeaCcTBEHHO (DOHAOM, W LieneBblX NporpaMm GoHAa,
hUHaHCUpyeMbIx Yepes KoMmepdeckmne 6aHku Kbiprbi3ckoMn
Pecnybnvku, Ha cymmy 50 MiH gonnapos CLUA;

* npepocTaBneHne BO30OHOBNAEMON KPeAUTHOW NNHUN
OAOQ «Xanbik baHk Kblprei3cTaH» Ans peanmsauum npo-
rpaMMbl MOAAEPXKM MANoro 1 cpefHero OM3Heca Ha CyMMy
3 MnH gonnapos CLUA;

* npenocTaBneHve BO30OHOBNAEMOW KpeauTHOM NNHIU
OAOQ «Xanblk baHk Kbiprbi3ctaH» ons uenen ToproBoro gu-
HaHCMPOBaHUA Ha CyMMy 2 MIIH gonnapos CLUA;

* npenocTaBneHve BO30OHOBNAEMOM KpeauTHON NNHNK
OAO «Anbin BaHk» No nporpammMe NogLaep>XKn Manoro
N cpenHero bu3Heca Ha cymmy 10 mnH gonnapos CLUA.

Poccunckas depepauyus

Mo cocTosHMIo Ha 31 aekabps 2018 roga TekyLW Mt MHBECTH-
LIMOHHbIM nopTdens baHka B Poccunckon Oepepaumm cocta-
BN 1 MnpA 620 MAH 626 Toic. gonnapos CLUA v Bkntoyan
26 npoekToB B 9 oTpacndax. Jona npoekTos, (PUHAHCUPYEMBbIX
B Poccnmckom Mepepaunm, B CTPYKTYpe TEKYLLErO MHBECTU-
LumoHHoro noptdens baHka coctasuna 47,1%.
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Kyrgyz Republic

As at 31 December 2018, the Bank’s current
investment portfolio in the Kyrgyz Republic totalled
US $68,560,000 and included five projects in one
sector, accounting for 2.0% of the current investment
portfolio.

In 2018, the Bank’s current investment portfolio in
the Kyrgyz Republic was expanded with the following
projects:

+ a US $50 million revolving targeted loan facility to
the Russian-Kyrgyz Development Fund to finance the
purchase of raw materials, components, and parts
for investment projects financed by the fund, and its
targeted programmes funded through commercial
banks of the Kyrgyz Republic;

« a US $3 million SME programme revolving loan
facility for Halyk Bank Kyrgyzstan;

+ a US $2 million trade finance revolving loan facility
to Halyk Bank Kyrgyzstan; and

+ a US $10 million SME programme revolving loan
facility for Aiyl Bank.

Russian Federation

As at 31 December 2018, the Bank’s current
investment portfolio in the Russian Federation totalled
US $1,620,626,000 and included 26 projects in

nine sectors, accounting for 47.1% of the current
investment portfolio.
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OTPACJIEBAAl CTPYKTYPA TEKYLLErO MHBECTULIMOHHOIO NMOPT®MENSA B POCCUNCKON DEAEPALIUN

CURRENT INVESTMENT PORTFOLIO IN RUSSIA, BY INDUSTRY
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B 2018 rofy TeKyLNN MHBECTULIMOHHbBIN NopTdenb baHka In 2018, the Bank’s current investment portfolio in
B Poccumckon @epepaliivi NONOAHUACS CIeAyioLMMN HOBbI- Russia was expanded with the following projects:

MU NpOeKTaMu:
« financing St. Petersburg Vodokanal’s investment
* (DUHAHCMPOBaHWE MHBECTULMOHHOM Nporpammsl YT «Bo- programme for a total of RUB 5.9 billion;
nokaHan CaHkT-Metepbypra» Ha cymmy 5,9 mnpg pyonew;
* a RUB 1.3 billion project to construct water intake

* CTPOUTENbCTBO BOA03abopa M BOAOOHMCTHbBIX COOPYXKe- and treatment facilities in Yakutsk with a total daily
HUW Npon3BOANTENBHOCTBIO 110 ThiC. M3/CyT. B I. AKyTCKe, capacity of 110,000 m? as part of the programme
B paMKax NporpamMmbl peKOHCTPYKLMM 06beKTOB BOLO- for reconstruction of water conditioning and
nNoAroTOBKWM FOPOACKOro OKpyra «ropof AKyTCK», Ha CyMMy purification facilities;

1,3 Mnpa pybnen;
« a US $50.2 million project to finance the

PUHaHCMpPOBaHMe CTPOMTENBCTBA 3 Cy0B ANA nocneny- construction of three ships to be leased to BF Tanker;

owen nepenadm B nn3nHr OO0 «b® TaHkep» Ha CyMMY

50,2 MnH ponnapos CLUA,; * a RUB 600 million revolving loan facility to Center-
Invest Bank to finance small and medium-sized

npefocTaBneHne BO30OHOBNSEMON KPeAUTHOM INHUM enterprises in the Russian Federation;

MAO Kb «LleHTp-VHBeCT» Ans hUHAHCMPOBAHNS CyObEKTOB
Manoro n cpefiHero 6bm3Heca B Poccnmnckom @efepalmn Ha
cymmy 0,6 mnpa pybnen;
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KPEOUTHO-UHBECTULUMOHHAS BEATENIbHOCTb EABP

THE EDB’S LENDING AND INVESTMENT ACTIVITY

* (uHaHcupoBaHue 3aTpat NAO «focynapcTBeHHan TpaHC-
NMOPTHAaA NIN3NHIOBas KOMMaHWA», B TOM YMCIle paHee
MOHECEHHbIX, Ha CTPOUTENBLCTBO CYyXOrPY3HOro CyAHa
npoekTa RSD 59 1 10 HedTeHannBHbIX Bap> nNpoekTa ben-
Makc Ans nocnegytouien nepefaquv 8 nusmHr OO0 «lona
Pan3» n OO0 «CynoxofnHas koMnaHua benmMakc» Ha cymmy
50,5 mnH ponnapos CLUA;

* (DUHaHCMpOBaHWe 3aTpaT 3aeMLLMKa, CBA3AHHbIX CO CTPOU-
TeNbCTBOM, TEXHUYECKUM NPUCOEAUNHEHNEM K CETAM
MAO «®CK ESC» 1 BBOAOM B 3KCNyaTaumio BeTponapka
yCTaHOBNEHHOM MolHoCTbio 90,09 MBT B A30BCKOM pavio-
He PocToBckon obnactu Poccumnckon Mepepalnm Ha CymMMy
9,5 Mnpa pyonen;

* pasBuUTUE MoAeNbHOro psfa asTomobunen KaMA3 1 mo-
LepHM3aLmsa NPON3BOACTBEHHbLIX MOLLHOCTEN ANS ero Npo-
N3BOACTBA Ha cyMMy 9,5 Mnpa pybnen;

+ (MHAHCMPOBAHMe 3aTPaT Ha PEKOHCTPYKLUMIO M MOLEPHMN-
3aLMI0 MPOM3BOLCTBEHHOIO KOMIIeKCa 3aBofa «IKpaH»
r. HoBocnbupcka Ha cymmy 2 Mnpg pybnew;

* yyacTue B Ka4eCTBe coopraHmsaTopa B 06nMrauMoHHOM
3anme 000 «CPO MOC MCT 1» — cekblopUTM3aLMA NOPT-
dens kpegntoB MCIM Ha cymmy 0,7 mnpa pybnen;

* @uHaHcMpoBaHme B CTaBpPOMNONbCKOM Kpae CTPOUTeNbCTBa
C3C «CrapomMapbeBckas» 0buien ycTaHOBNEHHOW MOLLHO-
cTblo 100 MBT Ha cymmy 10,8 mnpga pybnen.

Pecny6nuka Tag)XUKnUCTaH

Mo cocTosHMIo Ha 31 aekabps 2018 roga TekyLW MM MHBECTH-
LMOHHbIV nopTdens baHka B Pecnybnuke TagXUKNCTaH Co-

ctasun 7 MnH 750 Tteic. gonnapos CLUA v Bkfitovan 2 npoekTa

B 2 oTpachsax. [ons npoekToB, GMHaHCKMpYeMbIx B Pecnybnu-
ke Tag>XMKNCTaH, B CTPYKTYype TeKyLLero MHBECTULLMOHHOIO
noptdens baHka coctasmna 0,2%.
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+ financing State Transport Leasing Company’s
expenses, including realised costs to build an
RSD59 dry cargo vessel and ten Belmax oil barges,
to be leased to Pola Rise and the Belmax Shipping
Company, for a total of US $50.5 million;

+ financing the borrower’s expenses to construct and
commission a 90.09 MW wind farm in the Azov
District (Rostov Region, Russia) and connect it to
the Federal Grid Company of the Unified Energy
System’s grids for a total of RUB 9.5 billion;

* a RUB 9.5 billion project to develop the product
range of KamAZ vehicles and upgrade production
facilities;

+ financing the reconstruction and modernisation of
the Ekran Plant’s production unit in Novosibirsk for a
total of RUB 2 billion;

« co-arranging of a SFO MOS MSP 1's bond issue
(securitisation of the SME loan portfolio) for a total
of RUB 0.7 billion; and

+ financing the construction of a 100 MW
Staromaryevskaya solar power plant in Stavropol
Krai for a total of RUB 10.8 billion.

Republic of Tajikistan

As at 31 December 2018, the Bank’s current
investment portfolio in Tajikistan totalled US
$7,750,000 and included two projects in two sectors.
Projects in the Republic of Tajikistan accounted for
0.2% of the current investment portfolio.
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COUMNAJIbHO-35KOHOMWYECKHWE
PE3YJIbTATbI AEATEJIbHOCTU

SOCIAL AND ECONOMIC EFFECTS

Copencreue MHTEerpayMoHHbIM npoueccam

B 2018 rofy npv 3Ha4UTENbHOM YBENMYEHWM pasmepa nopt-
dena 0oNn9 NpoeKToB C MHTErpPaLnOHHbLIM 3 MEKTOM B Te-
KyLLeM MHBECTULMOHHOM nopTdene baHka coxpaHuiach Ha
BbICOKOM YPOBHe, COCTaBVB Ha KOHel, rofa 58,8%. Taknum
00bpa3om, LieneBoe 3HaveHWe 3Toro nokasatens B 50% okasa-
J10Cb NePEBbIMNOJIHEHO.

OF EDB ACTIVITIES

Facilitating Integration

In 2018, with a significant expansion of the size of the
portfolio, the share of projects with an integration
effect in the Bank’s current investment portfolio
remained high and amounted to 58.8% as at year-end,
exceeding the 50% target.

AVHAMUWKA OBbEMA B3AUMHOW TOPIFOBJIN B PAMKAX ®UHAHCUPYEMbIX EABP, MJIH JOJIJTIAPOB CLLA

MUTURAL TRADE UNDER EDB-FUNDED PROJECTS, US $ MILLION

4000 T
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B O6beM B3aMMHOM TOProBNM B rof,

UcTouHuk: EAEP
Source: EDB

Ha nOCTOSAHHOM OCHOBE OCYLLEeCTBAAETCS OLeHKa COOTBeT-
CTBUS NHBECTULLMOHHbBIX MPOEKTOB MUCCUU U CTPaTern4ecknm
uensam baHka. AHanM3 MHBECTULIMOHHbLIX MPOEKTOB MPOBO-
ONTCA B PaMKax CMCTeMbl Nokasatenen spdekTa yCTon4mMBoro
Pa3BUTUA N PA3BUTUSA PbIHOYHOW SKOHOMWKM U MHTErPaLLMOH-
HOro adekTa 4ng rocynapcts — y4acTH1KoB EABP. MNMpex e
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2000 1 1595
1000 I I
0 . : : : : : .
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Investment projects are constantly monitored and
their relevance to the Bank’s mission and strategic
objectives assessed. Investment projects are reviewed
for their sustainable development effects, market
economy development, and integration effects on
the member countries. The most important indicator
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COUMAJIbHO-3KOHOMMWYECKUE PE3YJIbTATbI AEATEJIbBHOCTU

SOCIAL AND ECONOMIC EFFECTS OF EDB ACTIVITIES

BCEro, aHanu3unpyetcs o6bem B3anMHom Toprosan’. 1o oueH-
ke baHka, MHBECTNUMOHHbIM NnopTdens EABP Ha 31 nekabps
2018 roga obnagan noTeHUManoM CoO3faHNs B3aMMHbIX TOP-
roBbIX MOTOKOB B 00beMe 3 MiipA 626 mnH gonnapos CLUA

B rof. OcyLecTBnAeTCa cTpaternyeckMi MOHUTOPUHT (PUHAaH-
cnpyeMbix EABP NpoeKkToB 1 X OTpac/ieBbIX PUCKOB.

Copencrene ycTon4MBOMy pasBUTUIO

S deKTbl yCTOMYMBOrO Pa3BUTIS IKOHOMUKN NpeanonaraoT
POCT NPOM3BOACTBA, MOBbILLEHNE 3aHATOCTA U YPOBHS A,OXO-
[l0B HaceneHus, BloaXeTHYI0 3PEKTUBHOCTb, MOBUNM3aLMIO
WNHBECTULNIA, BHEAPEHWE MHHOBALWI, yNyULleHne COCTOSHMS
OKpYy>KaloLlen cpefibl. B 3TOM CBA3U MOXHO OTMETUTb, YTO
peanusyemble Npu y4acTum baHka npoekTbl 061afaloT 3Ha-
YMTENbHbIM COLMANbHO-3KOHOMMYECKUM 3P DEKTOM 1 MOryT
COo3[1aBaTh €XXErofHo B CpeHeM 0Komo 6 Mnpa 94 MnH gon-

napos CLLIA B BMAe BanoBOro Bbinycka NpoayKLmUm B OTpacsx

3KOHOMMK roCy[apcTB — y4acTHMKOB baHka.

considered is the size of mutual trade’. The EDB's
investment portfolio as at 31 December 2018 was
estimated to be capable of generating mutual trade
flows of US $3.626 billion a year. Strategic monitoring
is conducted for all EDB-funded projects and their
sector risks.

Facilitating Sustainable Development

Sustainable economic development effects entail
improvements in industrial output, employment, the
population’s income, fiscal performance, investment
mobilisation, innovations, and the environment. EDB-
funded projects have a significant social and economic
effect and are capable of generating an average of
around US $6.094 billion gross output per year in the
member economies.

ANHAMUKA OBBEMA BAJIOBOIO BbiMYCKA NMPOAYKLUWUN B PAMKAX ®UHAHCUPYEMbIX EABP NMPOEKTOB,
MJIH 4OJIJIAPOB CLLA

GROSS OUTPUT UNDER EDB-FUNDED PROJECTS, US $ MILLION
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JKonornyeckasa nonuTuka
HeatenbHoCTb baHka OCHOBbLIBAETCA Ha NPUHLLMMAX COLMU-

anbHOW M 3KONMOrMYeCKOoM OTBETCTBEHHOCTM U HanpasJieHa
B TOM 4ucJie Ha NoBblleHNe 3¢)C|C)€KTVIBHOCTM MCcnonb3oBaHNA

M Gross output per year

Environmental Policy

The Bank’s operations adhere to the principles of
social and environmental responsibility and are aimed,
inter alia, at promoting more efficient use of natural

7 ObbeM B3aMMHOM TOProenn — 0bbeM ToBapoobOpoTa Mexay rocyaapcTsa-
MW — yqacTHWKaMu baHka B cpefiHEM 3a OZIMH rOf 3a CHeT peanu3aumn npoek-
Ta Ha TeppUTOPUM FOCY[apCTBa-yHaCTHMKA B BUAE 3aKyMNKM Cbipbsi, NPOAAXHu
roTOBOW NPOAYKLMM, MOKYNKM 060pyAoBaHMS 1 T.M.
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7 The term “additional trade flows" refers to the average annual
increase in trade among the Bank’s member states as a result of a
project implemented in a member state through purchase of raw
materials, sale of end products, acquisition of equipment, etc.
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NPUPOLHbIX PECYPCOB U OXPaHY OKPYyXaloLlen cpebl Kak He-
OTbeMJieMble COCTaBNAOLME YCTONYMBOIO COLMANbHO-3KO-
HOMWYeCKOro pasBuTKs. B baHke cyLlecTByeT cMcTeMa KaTe-
ropu3saumm NpoeKToB B 3aBUCMMOCTI OT NX IKOOTMYECKOro
BO34EeNCTBNS. BegeTcs MOHUTOPUWHT Takoro BO3AeNCTBUS

B paMkax MHBECTULMOHHbLIX NnpoekToB EABP, BbInonHeHWA
KnveHTamun baHka nnaHoB MeponpuaTUiA B 3TOM 00NacTu.

B cBOen neATenbHOCTH, B NepPBYIO 04epeb Npu peannsa-
LN MHBECTULMOHHbBIX MPOEKTOB, baHK y4uTbIBaET KOMMIEKC
NPUPOLOOXPAHHBIX U COLUManbHbIx 3aa4q. COOTBETCTBYOWME
NPUHLMMABI CUCTEMATU3MPOBAHbI U 3aKpensieHbl B [onntunke
3KONMOrnYeckKom 1 coumranbHoOM oTBeTCTBeHHOCTN EABP.

Monntuka onpenenseT Npasuna v NOAXoAb! K y4eTy U MOHM-
TOPWHTY 3KOMNOMMYeCKMX M CoLManbHbIX (hakToOpOB B MHBE-
CTULMOHHOW AesdTenbHOCTN baHka. To No3BosIseT CTUMYIIN-
pOBaTb KNMEHTOB baHka K pa3paboTke 1 noafepXKaHUio Ha
[IONXHOM YPOBHE CUCTEeMbI YMPaBieHMs 3KONOrM4yecknumm

1 COLMANbHBIMN PUCKAMM, NOBbLILLIATL NOTEHLUMANbHbBIE MO3U-
TUBHbIE 3KONOrMYeckme 1 coumanbHble 3ddekTsl, n3beraTb
MW MaKCUMaNbHO CHUXATb HeraTMBHbIe 3KONornyeckmne

1 colmanbHble NOCNeACcTBAA NP NOATOTOBKE U peanmsaumnm
npoekToB, CNocobcTBOBaTL obecneveH o Bknana hruHaHu-
PYeMBbIX MPOEKTOB B YCTON4YMBOE pa3BUTUE. B YacTHOCTM, baHk
DUHaHCUpPYEeT NPOEKTHI, B pe3ynbTaTe peanusaluim KoTopbix
He MPONCXOAUT 3HAUNTENBHOMO YXYALIEeHUs cpedbl 0OUTaHNA,
CoLMaAnbHbIX YCIIOBUN TPYAA W XU3HWU HaceneHns.

B cooTBETCTBMM C NPaKTUKOM paboTel MHOrOCTOPOHHNX OaH-
KOB pa3BuTMA baHK He UHAHCMPYET BUAbI AeATeNbHOCTY,
MNCNonb3ylowme NPUHYAUTENbHbBIN U AeTCKUIN TPYL, MPOV3BOA-
CTBO W pacnpocTpaHeHue TabayHom 1 ankoronbHOM NpoayK-
LMW, UTrOPHbIN OM3HEC, MPOM3BOACTBO OPYXMa 1 Doenprnacos
1 TOProBAO MU, BUAbl 4EATENBHOCTM, 3aNpeLLeHHble 3aKOHO-
[aTeNnbCTBOM rocyapcTB — y4acTHUKOB baHka MM MexayHa-
POAHBIMUN KOHBEHLMUAMM, OTHOCAWMMMICS K 3alwmnTe bronoru-
4eckoro pa3Hoobpasns pecypcoB UMW KYNbTYPHOTo Haceauns.

C 2012 ropa baHk — y4acTHUK paboyer rpynnbl MexXayHapom -
HbIX MHCTUTYTOB Pa3BUTWNA MO 3KOOrNYECKNM U COLMANbHbIM
CTaHpapTaM, ABnsioWencs NnaTdopMon Ans oOMeHa OnbITOM
B chepe 3KOOrM4ecKom 1 COLMANbHOW OTBETCTBEHHOCTH

C Lenblo pa3BuTUS Hanbonee yaadvHbiX NpakTuK. YyacTtme

B 3TOW rpynne no3Bonuniio Hanaautb 0OMeH OMnbITOM MeXay
WHCTUTYTaMW Pa3BUTUS 1 YNYYLWINTb B3aUMOLENCTBME Ha pa-
©o4eM ypoBHe, B TOM YUCIie MO NOLATOTOBKE U peannsaumnm
COBMECTHbIX MPOEKTOB.

ANNUAL REPORT

resources and protecting the environment as integral
components of sustainable social and economic
development. The Bank categorises projects based on
their environmental impact, which is monitored as part
of the EDB’s investment projects along with the clients’
implementation of environmental action plan measures.

For its own operations, primarily for 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. These
principles have been incorporated formally into the
Bank’s Environmental and Social Responsibility Policy.

The policy outlines the rules and procedures that

must be adhered to in evaluating and monitoring

the environmental and social impact of the Bank'’s
investment operations. The Bank is thus able to
establish incentives for its clients to develop and duly
maintain environmental and social risk management
systems, to enhance the potential to generate positive
environmental and social effects, as well as to avoid or
mitigate negative environmental and social effects in
the planning and implementing of projects, to ensure
that EDB-financed projects contribute to sustainable
development. Notably, the Bank extends finance to
projects that do not harm the human environment, the
social conditions of labour, and the population’s living
conditions.

In accordance with the practice of MDBs, the Bank
does not finance business activities that involve the use
of forced or child labour; production and distribution
of tobacco and alcohol; gambling; manufacture of or
trading in weapons and ammunition; and activities
prohibited under the legislation of the member
countries or international conventions related to the
protection of biodiversity and cultural heritage.

Since 2012, the Bank has been a member of the
Multilateral Financial Institutions” Working Group on
Environmental and Social Standards, a platform to
share expertise and best practices in environmental
and social responsibility. The Bank’s participation has
helped to establish an exchange of experiences with
other development institutions and to enhance expert
cooperation, including collaboration in the preparation
and implementation of joint projects.
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OCHOBHbIE ®UUHAHCOBbIE PE3YJIbTATbI AEATE/IBHOCTU

KEY FINANCIAL PERFORMANCE INDICATORS

OCHOBHbIE P IHAHCOBbDIE
PE3YJIbTATbI AEATEJIbHOCTU

KEY FINANCIAL PERFORMANCE INDICATORS

Mo utoram 2018 rofa baHk nony4mn npnbbINbL B pazmepe In 2018, the Bank made a profit of US $66,445,000
66 MnH 445 Thic. gonnapos CLUA (3a 2017 rog — (US $41,720,000 in 2017).
41 MnH 720 Thic. gonnapos CLUA).

Net interest income before provisions was

YUCTBIN NPOLEHTHbIN foX04 A0 DOPMUPOBAHNS pe3epBOB US $96,159,000 (US $89,193,000 in 2017).
(npoBum3nn) 3a 2018 rog coctaBun 96 MnH 159 Thic. 4ONNapPoOB
CLLA (3a 2017 rog — 89 mnH 193 Thic. gonnapos CLUA). In 2018, the Bank complied with established internal

financial ratios. As at 31 December 2018, the capital
B TeveHume 2018 rona baHk 0e3 HapyLUEHWUIN BbINONHAN yCTa- adequacy ratio was 49.8% (75.8% in 2017).
HOBMEHHble BHYTpeHHWe HopMaTuhBbl. Ha 31 gekabps 2018 ro-
3 KO3 dULMEHT AOCTAaTOYHOCTN COOCTBEHHOrO KanuTana
cocTaun 49,8% (3a 2017 rog — 75,8%).

OCHOBHbIE ®UHAHCOBbBIE PE3YJIbTATbI AEATEJIbBHOCTU BAHKA

THE BANK'S KEY FINANCIAL RESULTS

m3meHeHus 2018/2017
2017 2018 2018/2017 change

NHBeCTULMOHHBIN NopTdenb, Thic. aonnapos CLUA 6143194 7442575 21,2%
Investment portfolio (US $ thousand) 6,143,194 7,442,575 21.2%
TeKyLW NN MHBECTULIMOHHbIV NopTdens, Tbic. aonnapos CLLUA 2333787 3441945 47,5%
Current investment portfolio (US $ thousand) 2,333,787 3,441,945 47.5%
BanaHcoBbIN nopTdens, Tbic. aonnapos CLLIA 1680388 2180667 29,8%
Balance sheet portfolio (US $ thousand) 1,680,388 2,180,667 29.8%
e e 2217 PoSKrHoh
Borrowings to finance project activities® (US $ thousand) 1,528,722 1,696,052 10.9%
Co6cTBEeHHbIV KanuTan, Tbic. gonnapos CLUA 1709601 1737980 1.7%
Equity (US $ thousand) 1,709,601 1,737,980 1.7%
Yucras npubbinb (y6bI1TOK), Thic. Aonnapos CLUA 41720 66445 59,3%
Net income (loss) (US $ thousand) 41,720 66,445 59.3%
JloCcTaTOYHOCTb COGCTBEHHOro KanuTtana, % 75,8 49,8 -34,3%
Capital adequacy (%) 75.8 49.8 -34.3%

WcTtouHuk: EABP

Source: EDB

8 Cy4yeToM onepaumin npsmoro PEMO. 8 Taking into account direct REPO transactions.
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YCTAHOBJIEHHbIE COBETOM BAHKA ®UHAHCOBbIE HOPMATUBbI BbINOJIHEHbI BE3 HAPYLUEHUI:

COMPLIANCE WITH FINANCIAL RATIOS ESTABLISHED BY THE BANK'S COUNCIL

31 pekabps 2017 ropa 31 pekabps 2018 ropa
December 31, 2017 December 31, 2018

MuHUManbHbIN ypoBeHb nuKBuAHocTH (PH1), Thic. ponnapos CLUA:
Minimum liquidity (financial ratio 1) (US $ thousand)
MWHUMAanbHbIA ANMUT 454395 852321
minimum required 454,395 852,321
dakTnyeckoe sHa4yeHne 1409037 1265592
actual 1,409,037 1,265,592
MakcmMmanbHbI ypoBeHb (prHaHCcOBOW 3a0/mkeHHocTH (PH2),%:
Financial leverage ratio (financial ratio 2) (%)
MaKCUManbHbIA IMMUT 300,0 300,0
maximum allowed 300.0 300.0
dakTnyeckoe sHa4yeHne 75,6 93,0

75.6 93.0

actual

UcTouHuk: EABP
Source: EDB
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LEATENIbHOCTb HA ®UHAHCOBbIX PIHKAX U PBIHKAX KAMUTATIA

ACTIVITY IN FINANCIAL AND CAPITAL MARKETS

OEATEJIbHOCTb HA
PUNHAHCOBbIX PbIHKAX
N PbIHKAX KATMMUTAJIA

ACTIVITY IN FINANCIAL AND CAPITAL MARKETS

Mo cocTosHMIo Ha 31 aekabpsa 2018 roga COBOKYMHbIN 06beM
3aMMCTBOBaHMN baHka coctasun 1 mnpg 635 MAH gonnapos
CLUA. Mo cpaBHeHWMIO C NpeAbiAyLLIMM rogom obLias 3aos-
XeHHOCTb baHka yBenmM4munach HesHa4uTenbHo. [ns obecne-
YeHus HOHOMPOBAHWSA NPOEKTHOW AenaTenbHOCTU baHk B 2018
roay oCyuleCTBU pa3MellleHne 5 BbinyckoB obnunraunin B Ka-
3aXCTaHCKMX TeHre Ha obulyto cymmy 90 MIpg TeHre

1 3 BbIMYCKOB 00AMrauMii B pOCCUMCKUX pyOnsax Ha obuyio
cymmy 20 mnpp pybnen.

B TeyeHMe roga poCccMncknin OHA0BbIN PbIHOK UCMbIThIBAT
TPYAHOCTU, BbI3BaHHble AeBaflbBalMeln HaLMOHaNbHOW Baio-
Tbl. Habnoganucs 3amMefneHHoe CHUXKEHME NPOLLEHTHbIX CTa-
BOK B KOPMOPATUBHOM OOIMIraLlMOHHOM CEerMeHTe B NepBOM
MOJIOBMHE FOAA W POCT MPOLEHTHBLIX CTaBOK BO BTOPOM MOJ1y-
roonn. B ycnoBusax HecTabunbHON PbIHOYHOW KOHBIOHKTYPbI
BaHK NpofoNXUA NPUAEPXMBaATLCS KOHCEPBATUBHOM NOMN-
TUKW MO NPUBNEYeHNI0 HDUHAHCOBBIX PECYPCOB U OCYLLLECTBUI
npvBneYeHe HOBbIX 3aMMCTBOBAHWI, UCMOMb3ys CTPOTO Me-
XaHM3Mbl PbIHOYHOTO pasMeLLeHns.

Mo cocTosAHMIO Ha KoHel, 2018 rofa B 06palleHnn ¢ MUCTUH-
rom Ha MAO «Mockosckas bupxa» Haxogunucs 11 cepun py-

©neBbIx 06Mraunn obmMm o6veMoM 33 MApA 7 MIH pybnen.

B oOpauweHmm Ha AO «KasaxcTaHckas hoHaoBas bupxa»
HaxoAMNOCh 9 BbIMYCKOB 0ONMraL M COBOKYMHbIM 06 bEMOM
165 Mnpg TeHre.

B 2018 rony baHk He oCyLeCTBASN 3aUMCTBOBAHNM B HO-

CTPaHHbIX BanoTax Yepes Bbinyckn eBpoobnuraumi. O6-
WM 06bem 2 BbIMYCKOB eBPOOOIMraumii, HaxoOaLLMXCs
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As at 31 December 2018, the Bank's total borrowings
amounted to US $1.635 billion, having increased
slightly year-on-year. To finance its projects, in

2018 the EDB placed five tenge-denominated bond
issues for a total of KZT 90 billion and three rouble-
denominated bond issues for a total of

RUB 20 billion.

Over the course of the year, the Russian stock market
was facing challenges associated with the devaluation
of the rouble. Interest rates in the corporate bond
segment declined slowly during the first six months
and grew in the second half of the year. In an unstable
market environment, the Bank continued to pursue

a conservative policy in attracting financial resources
and made new borrowings using strictly market-based
mechanisms.

As at year-end, 11 rouble-denominated bond issues
totalling RUB 33.007 billion were listed on the

Moscow Exchange. The Kazakhstan Stock Exchange
listed nine bond issues for a total of KZT 165 billion.

In 2018, the Bank made no foreign currency
borrowings in Eurobonds. The total value of the two
outstanding Eurobond issues was US $585,513,000,
both issues listed on the London Stock Exchange and
held by foreign institutional investors.

In 2018, the EDB continued to develop back-to-
back funding, having secured several mandates with
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B 0OpalueHun, coctasun 585 mnH 513 Teic. fonnapos CLUA.
Oba Bbinycka eBpoOONUraumii UMetoT TNCTUHT NOHAOHCKOM
dboHaoBOM OMpxU. LepxaTenamm espoobnmraumi baHka ss-
NIAOTCA MHOCTPaHHbIE MHCTUTYLMOHANbHbIE MHBECTOPSI.

B oTyeTHOM rofy baHk npogonxkun paboTy no npueneveHunto
CBA33aHHOro PUHaHCMPOBaHWA. [OANNCAHO HECKONBbKO MaH-
LaTHbIX YCNOBUIM C MeXAYyHapoAHbIMU BaHKaMu, B pamMkax
KOTOpbIX ByOyT noanmMcaHbl KpeaUTHbIe COrNalleHns u npo-
PUHaAHCMPOBaHbI 3aeMLLMKK baHka.

Bo BTOopom nonyroaun 2018 rofa MexayHapoHble pen-
TUHroBble areHTcTBa Standard & Poor’s 1 Moody's Investors
Service NOATBEPAUNM TeKyLMe KpeanTHbIe PenTUHI baHka

1 NPOrHO3bl MO HMM. B Hosbpe 2018 roga MexayHapoaHoe
PENTUHIOBOE areHTCTBO ERA, novepHee noapasfeneHune poc-
CUMNCKOTO penTUHroBoro areHTcTea AKPA, npucsouno baHky
MeXAYHaPOAHbIV KpeaUTHbIN PeNTUHT Ha YypoBHe BBB+ co
cTabunbHbIM NPOrHO30M. B cBOIO 04epefib, CaMO PEUTUHIO-
Boe areHTcTBO AKPA nprcBonno o6amralioHHOMY BbIMycKy
EABP KpeAUTHbIN PENTUHT MO HAaLMOHaNbHOWM LLKasle Ha ypoB-
He AAA(RU).

ANNUAL REPORT

international banks to sign loan agreements and

provide financing to the Bank’s borrowers.

In the second half of 2018, Standard & Poor’s and
Moody'’s Investors Service affirmed the EDB’s current

credit ratings and outlooks. In November 2018, a
rating of BBB+ with a stable outlook was assigned to
the Bank by ERA, a subsidiary of Russia’s ACRA rating
agency. At the same time, ACRA rated the EDB’s bond
issue at AAA (RU) on the national scale.

PEMTUHIN EABP U TOCYAAPCTB-YYACTHUKOB HA 31.12.2018

EDB AND MEMBER STATE RATINGS AS AT 31 DECEMBER 2018

Moody'’s Standard & Poor’s
EABP Baal/cTtabunbHbiin/P-2 BBB-/cTabunbHbIN/A-3
EDB Baal/stable/P-2 BBB-/Stable/A-3
ApmeHns B1/n0o3nTUBHbIN /- -
Armenia B1/positive/-
Benapycb B3/cTabunbHbliin/- B/cTabunbHbIii/B
Belarus B3/stable/- B/stable/B
KasaxcrtaH Baa3/cTabunbHbiin/- BBB-/cTabunbHbIN/A-3
Kazakhstan Baa3/stable/ BBB- /stable/A-3
KblprbisctaH B2/cTabunbHbii/- -
Kyrgyzstan B2 /stable/-
Poccus Ba1/no3nTtuBHbIin/NP BBB-/cTabunbHbIn/A-3
Russia Ba1/positive/NP BBB- /stable/A-3
TapXUKUCTaH B3/HeraTuBHbIV -
Tajikistan B3/negative

WUctouHuk: Moody's Investors Service, Standard & Poor’s Ratings Services.
Source: Moody's Investors Service, Standard & Poor’s Ratings Services
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LEATENIbHOCTb HA ®UHAHCOBbIX PbIHKAX U PBIHKAX KAMUTANIA

ACTIVITY IN FINANCIAL AND CAPITAL MARKETS

OCHOBHble 3a[1a41, KOTopble cTaBun nepef cobor EABP B va-
CTW ynpaBneHns KasHavyenckmmm aktmeamum B 2018 rogy,
0CTannChb NPEXHUMMN:

* COXpaHeHue peasibHOM CTOMMOCTU CODCTBEHHOrO KanuTana
BbaHka;

* noamep>XaHme OCTaTOYHOro YPOBHSA NMKBUAHOCTU baHKa;

« OanBepcudurKaums BNoxeHW n obecneyeHme BbICOKOrO Ka-
4ecTBa ynpasieHus KazHa4yenckuM noptdenem;

¢ MUHUMU3aUNA PbIHOYHbIX PMUCKOB.

Mo cocToaHMIo Ha 31 nekabpsa 2018 rofa o6beM AeHEeXHbIX
cpencTs, HaxoAAWMxXcs B ynpasneHnn KasHavencrea baHka
(ka3Havenckuin noptdens), coctasun 1 Mapa 577 MaH gon-
napos CLUA. Yka3zaHHbIN 06beM cpefcTs Obin chopMUpoBaH
B TOM YMCJIe 33 CHET NpMBEeYeHHbIX CPeACTB Ha PbIHKAaX
KanuTana.

The EDB’s main objectives in treasury asset
management in 2018 remained as follows:

* to maintain the real value of the Bank's capital,
+ to maintain the Bank’s liquidity at acceptable levels;

+ to diversify investments and ensure high-quality
management of its treasury portfolio; and

« to minimise market risks.

As at 31 December 2018, the funds managed by the
Bank’s Treasury (treasury portfolio) amounted to

US $1.577 billion and included funds raised from
capital markets.

CTPYKTYPA AKTUBOB KA3HAYENCKOIO MOPT®DENSA BAHKA

COMPOSITION OF ASSETS IN THE BANK'S TREASURY PORTFOLIO

NHCcTpyMeHTbI
- 31.12.17 31.12.18
Instruments
I'Iop'rﬂ:enb LeHHBIX GyMar, B TOM Ymncne: 87% 50%
Securities portfolio, of which:
rocyAapcTBeHHble LieHHble Gymaru 49% 43%
Government securities
KOpMOpaTNBHbIe LieHHbIe 6ymaru 34% 32%
Corporate securities
LieHHble GyMaru mexxayHapoAHbIX (pMHAHCOBbIX OpraHu3aLuit
VI 3SMUTEHTOB C PENTUHIOM A U Bbille 17% 25%
Securities issued by international financial institutions and issuers rated A or °
above
PasmgmeHHbue Aeno3nThbl 8% 0%
Deposits
O6paTtHoe PEMNO
Reverse REPO 3% 30%
KoppecnoHaeHTcKMe cHeTa n leHeXHble CpeacTBa 2% 3%

Correspondent accounts and cash

UcTouHuk: EAEP
Source: EDB

B uenax nosblWwWeHWa TMKBUAHOCTK nopTdens 8 2018 roay
BaHK CyLLeCTBEHHO CHM3MN 00beM LeHHbIX bDymMar B CTpyKType
Ka3Ha4enckoro noptdensd. [1o COCTOAHUIO Ha KOHeL, OTYETHOro
rofia [ONs LeHHbIX Bymar B KazHa4encKoM nopTdene yMeHb-
wmnace 0o 59%, ¢ 87% Ha koHey, 2017 roga. O4HOBpeMEHHO
MMeN MeCTO 3HaYuTenbHbIM pocT obbema onepaumin PEMO: Ha
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To improve the liquidity of its portfolio, in 2018 the Bank
significantly reduced the share of securities in its treasury
portfolio to 59%, compared to 87% as at the end of
2017. At the same time, the share of REPO transactions in
the treasury portfolio increased substantially to 30% as
at the year-end, compared to 3% in 2017.
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KoHel, 2018 roga 1x fonsa B KazHavyenckom nopTgene cocTa- The currency structure of the treasury portfolio

Buna 30%, no cpaBHeHuto ¢ 3% B 2017 ropay. changed. The share of euro-denominated instruments
amounted to 3% (16% in 2017), and the share

BanioTHas CTpykTypa KaszHavenckoro noptdens nogpeprnach of rouble- and tenge-denominated instruments

M3MeHeHnaM. [loNna MHCTPYMEHTOB, HOMUHNPOBAHHLIX B €BPO, amounted to 6% (11% in 2017). Dollar-denominated

cocTtaBuna 3% (2017 ron — 16%), NHCTPYMEHTOB B POCCUI- instruments accounted for 91% of the treasury

CKUX pybnsix 1 KasaxcTaHCKNX TeHre — 6% (2017 rog — 11%). portfolio (73% in 2017).

Ha MHCTpYyMeHTbl, HOMUHMpPOBaHHbIe B fonnapax CLUA, npu-
xoamnca 91% ot kasHadenckoro noptdens (2017 ron — 73%).

BAJIIOTHAS CTPYKTYPA AKTUBOB KA3HAYEMCKOIO MOPT®MENSA

CURRENCY COMPOSITION OF TREASURY PORTFOLIO ASSETS

B

antora 31.12.17 31.12.18
Currency
Jonnap CLLUA
U.S. dollar 73% 91%
Eepo 16% 3%
Euro
Poccuinckunii py6iib, KasaxcTaHCKUNA TEHre 1% 6%
Russian rouble and Kazakhstani tenge ?
Mpouwne BanioTbl 0% MeHee 1%
Other currencies ° Less than 1%

UcTouHunk: EABP
Source: EDB

Jons ueHHbIX ByMar ¢ MHBECTULMOHHBIM KPeAUTHbIM PENTUHIOM A total of 66% of the treasury portfolio with a market

BBB-/Baa3 v Bbille B CTPYKType Ka3Ha4yenckoro nopTdens LeH- value of US $599.4 million consisted of securities rated
HbIX Oymar coctaBuna 66% C KyMynaTUBHOW PbIHOYHOW CTOMMO- at or above BBB-/Baa3. The share of securities rated at
cTblo 599,4 mnH ponnapos CLUA. [lons LeHHbIX Oymar ¢ kpeanuT- or above AA- was 22.4%, with a market value of

HbIM PenTUHIroM AA- 1 Bbille cocTaBuna 22,4% C KyMynaTUBHOM US $204.7 million.

pbIHOYHOW cTouMocTbio 204,7 MnH gonnapos CLUA.

CTPYKTYPA NOPT®ENA LEEHHbIX BYMAT MO YPOBHIO PEATUHIA SMUTEHTOB

STRUCTURE OF TREASURY PORTFOLIO SECURITIES BY ISSUERS' RATINGS

YpoBeHb penTUHra

. 31.12.17 31.12.18
Ratings
AA- n Bblwe o
AA- and above 35% 22%
A-po A+ [
A-to A+ 1% 24%
BBB- po BBB+
BBB- to BBB+ 2% 19%
BB- po BB+ o9 o
BB- to BB+ 51% 34%
WUcTouHuk: EABP
Source: EDB
9 Tlpw cOCTaBNEHMIN CTPYKTYPbl NOPTMENs LeHHbIX OGyMar No YPOBHIO PENTUHIOB  The ratings of the securities in the Bank’s treasury portfolio are the
3MUTEHTOB baHK MCNOMb30Ban MUHUMAIbHbIN U3 UMEIOLMUXCSH PEUTUHIOB MO minimum of the available ratings assigned to them by international
LeHHbIM Bymaram oT MexayHapOoAHbIX PEATUHTOBbLIX areHTCTB. rating agencies.
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LEATENIbHOCTb HA ®UHAHCOBbIX PIHKAX U PBIHKAX KAMUTATIA

ACTIVITY IN FINANCIAL AND CAPITAL MARKETS

B 2018 rogy LoXoAQHOCTb Ka3Hayenckoro noptdens baHka co-
cTaBuna 3,62%, no cpaBHeHuio ¢ 2,79% B 2017 roay.

B 2018 rony baHk nony4nn npsaMon 4oCTyn K BaNtOTHbIM TOp-

ram Ha bupxax benapycn (OAO «Benopycckas BamoTHO-(HOH-
nosast bupxa») u Apmerunn (NASDAQ OMX Armenia).
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The return on the Bank's treasury portfolio was 3.62%
in 2018, compared to 2.79% in 2017.

In 2018, the Bank gained direct access to foreign
exchange transactions on the Belarus Currency and
Stock Exchange and NASDAQ OMX Armenia.
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PACHETHO-KJIMPUHIOBOI'O

ObCJNTY ) XUBAHWA

INTRODUCING SETTLEMENT AND CLEARING SERVICES

B cootBeTcTBUM co CTpaTternen EABP Ha 2018-2022 roabl
BaHK, NOMMMO MHBECTULMOHHOW AEATENbHOCTY, NMPUCTYNNI

K OCYLLECTBIIEHMIO PAaCHETHO-KTMPUHIOBbIX OMepaLmin B UHTe-
pecax KIMeHTOB.

B TeueHue 2018 roaa baHk nposen paboTy No BHeApeHUIo Cu-
CTEeMbl PaCHeTHO-KJTMPUHIOBOIO 0OCYXXKUBAHWS.

MpaBneHnem baHka ObINM yTBEPXAEHbI BHYTPEHHME HOpMa-
TUBHbIE OKYMEHTbI, perynupyioLime:

* MOpPALOK OTKPbITUA, BEAEHWNA N 3aKPbITUA CHETOB KIINEHTOB
EABP;

* MOPSAOOK YCTAHOBNEHWS KYPCOB KOHBEPTALMU U CTaBOK
no Aeno3uTam Ans KNneHTos baHka B paMKax pacHeTHOro
00CnyXnBaHus;

« Tapudbl EABP 3a pacyeTHoe obcnyXnsaHue;

* MOPAAOK OTKPLITUSA, BEAGHUA U 3aKPbITUS KOPPECTOHAEHT-
CKUX CHETOB 119 PUHAHCOBbLIX UHCTUTYTOB — KINMEHTOB
EAEP (cyeta JIOPO);

* MpaBWna BHYTPEHHEro KOHTPOSA B LLeNnix NpoTUBOAeN-
CTBUS neranusaumm (OTMbIBaHMIO) OXOA0B, NOMYHEHHbIX
nNpecTynHbIM NyTeM, 1 (PUHAHCMPOBAHWMIO TEPPOPU3Ma MPKU
opraHu3aunm pac4etHoro obcnyxmeaHns 8 EABP.

Ha koHew, 2018 roga baHk ocyuiecTBnsn onepaymm no cHeTam
IOPUANYECKMX TNL, BKITIOYasA NpUeM 1 OTMPaBKy nnaTtexen,
KOHBepTaLun, pa3meLleHne eN03UTOB, HA4YUCIIEHWE U Bbl-
nnaTy BO3Harpa>KaeHus, B3MaHne KOMUCCUN.

In accordance with its Strategy for 2018-2022, the
Bank, in addition to investing activities, began to
provide settlement and clearing services for its clients.

Over the course of the year the Bank took steps to
complete the launch of its settlement and clearing
system.

The Bank’s Management Board approved internal
regulations governing the following:

+ opening, maintaining, and closing the EDB clients’
accounts;

+ establishing foreign exchange and deposit rates for
the Bank’s settlement service clients;

+ establishing the EDB's rates for settlement services;

+ opening, maintaining, and closing correspondent
accounts for financial institutions (loro accounts);
and

* internal anti-money laundering and counter-
terrorism financing compliance controls for the EDB's
settlement services.

As at year-end, the Bank’s account service
infrastructure was fully operational in supporting
business account transactions, including the receipt
and sending of payments, currency exchange,
deposits, interest payments, fee charges.
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BHEAPEHUE PACYETHO-KJINPUHIOBOI'O OBCJTY>KUBAHUSA

INTRODUCING SETTLEMENT AND CLEARING SERVICES

baHk nposoann pa60Ty Nno BHEAPEHUNIO N PAa3BUTUIO pacCHeT-

HO-KNMMPWUHIOBOIo O6Cﬂy)KI/IBaHVIF| angd DaHkoB. OTKprTbI KOp-

pPecnoHAEeHTCKME cHeTa POCCUMCKOMY DaHky, Benach paboTta
no nogkntoyeHuto EABP k Cnucteme nepefayn GUHAHCOBbIX
coobuleHnn baHka Poccum, ocyulecTensnack paspaboTka

1N HaCTpoWKa BHYTPeHHUX cnctemM EABP ans obecneyeHus
pPacyeTHO-KIIMPUHIOBOro 00CnyXnBaHus ons 0aHKoB rocy-
napcte — 4neHos EASC.

M0 COCTOSHMIO Ha KOHeL, OTHeTHOro rofia B baHke OTKpPbITO
63 cyeTta (48 TekyLwmx (pacyeTHbIX) c4eToB 1 15 0eno3nToB)
ans 30 KoMAaHWI: 22 KOMNaHWUK — pe3naeHTbl Pecnybnunkum
KaszaxctaH, 7 koMnaHu — peanaeHTbl Poccunckon Mepepa-
U1K, OAHa — MeXyHapoaHas opraHmsaums.
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The Bank also took steps to introduce and develop
settlement and clearing services for banks, with
correspondent accounts opened for a Russian bank,
to connect the EDB’s system to the Bank of Russia’s
National Payment System, to develop and configure
the EDB's internal systems to provide settlement and
clearing services to local banks in EAEU member
states.

As at year-end, 63 accounts were opened with
the EDB (48 current accounts and 15 deposits) for
30 entities, including 22 Kazakhstani companies,
seven Russian companies, and one international
organisation.
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YNPABJIEHUE PUCKAMW

RISK MANAGEMENT

NS CTPyKTYpUPOBAHNS U KOHTPOMS PUCKOB MHBECTULMOHHbIX
NpOeKTOB MPOBOAUTCS:

+ oTpacfieBon (KOHKYPEHTHbIN) aHanun3, B TOM YKUCHe OLeHKa
obecneyeHHOCTN NPOEKTOB HEOOXOANMBIMU pecypcamu
1 npopaboTaHHOCTN COLITOBLIX MPOrpPamMm;

* OLeHKa TeXHNYeCcKom npopa60TaHHocm M pNCKOB Haane-
Xallen peann3alunn N 3aBeplLleHNd NPOeKTOB,

* ONTUMM3ALMA CTPYKTYPbl PUHAHCUMPOBAHNS MPOEKTOB,
BK/l04as KOOPAMHALMIO C COKPeaNTOpaMu 1 pasgeneHuve
PWCKOB;

* MNpPOBeAEHNE aHaNM3a YyYBCTBUTENTbHOCTU N CTPeCC-TeCTU-
poBaHMA MUHAHCOBbLIX MOAENEN MPOEKTOB K OCHOBHbIM
puck-dakTopam;

* aHanu3 CTPyKTypbl obecneyeHns NpoeKTos.;

* aHanms3 CDVIHaHCOBOFO COCTOAHMA 3aeMUNKOB, rapaHTOB,
MHMLUMATOPOB N NHbIX YyHaCTHNKOB MPOEKTOB;

* Npo4mne MeponpmnAaTnd, HanpaBJieHHble Ha CHMOKeHKE PNCKOB
NPOEeKTOB.

Mo BCEM MHBECTULIMOHHbBIM NpoeKkTaMm, (prHaHcpyemMbiM baH-
KOM, OCYLLLeCTBNACTCA HENPEPbIBHbIN MOHUTOPUHT KJTIO4EBbIX
PUCK-(PaKTOPOB.

ns onpeneneHna ypoBHA PUCKOBAHHOCTN MHBECTULNOHHBIX
NPOEeKTOB, HAaXOAAWMXCA Ha Pa3JINYHbIX 3Tanax NPoeKTHOro
LUnKna, ncnonb3yetca cncteMa pel;ITl/IHFOBOl;I OUeHKW npoek-
TOB. B ocHOBe cucTeMbI NexuT HeO6XO)J,I/IMOCTb onpeneneHna

The following tools are used to structure and control
risks associated with investments:

+ sector (competitive) research, including assessment
of the extent to which the projects are backed with
necessary resources and comprehensive marketing
programmes;

« assessment of the technical feasibility of the projects,
execution and completion risks;

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

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

+ collateral analysis;

« monitoring of borrowers’, guarantors’, originators’,
and other participants’ financial standing; and

« other measures aimed at reducing project risks.

All Bank-funded investment projects undergo
continuous risk monitoring.

A project rating system is used to determine
investment project exposure to risks at various stages
of the project cycle with a combined investment
project rating consisting of two components: the
borrower’s rating and the collateral rating.
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YMPABJIEHUE PUCKAMU

RISK MANAGEMENT

WNHTErpYpPOBaHHOIO PENTUHIa NHBECTULMOHHOIO Npoek-

Ta, COCTOALLErO U3 ABYX 3MIEMEHTOB — PeNTUHIa 3aeMLLMKa
N penTrHra obecneyveHns, KOMBUHaLMSA KOTOPbIX NO3BONAET
NpUCBanBaTh MHTErpanbHbI PEUTUHT MHBECTULMOHHbBIM
npoeKkTam.

C 01 anBaps 2018 roga baHk ocyulecTBnseT GopMMpoBaHme
npoBu3mi (pesepBoB) Ha oXMaaemble yObITKM MO CCyaam

1 MPOYMM aKTMBAM B COOTBETCTBMM C TPEOOBAHUAMM

MCDO 9. lo 01 saHBaps 2018 rona ans uenert GopMmpoBa-
HWs NpoBu3n (pesepsoB) Ucnonb3osann MCPO 39
(Momenb NoHeceHHbIX YObITKOB).

B uenax ynpaBneHus prckaMuy KazHayenckoro noptdens nc-
Nonb3yeTcs cMCTeMa IMMUTOB Ha CTPYKTYPY Ka3Ha4emcKoro
nopTdens. B paMkax 3Ton CUCTeMbI B HacTW onepauum C LeH-
HbIMK ByMaraMu MCNonb3yTcs CybNnMMUTLI Ha MepeYveHb
3MUTEHTOB, B LleHHble ByMaru KoTopbIX MOTyT ObiTb BIIOXEHbI
cpencTBa baHka, cybnmMMUTLI Ha onepaLmMm NOKYMNKN LEHHbIX
Oymar 1 onepauumm obpatHoro PEMO, nuMKTLI Ha 06beM BO-
XEHWUN B LeHHble Bymaru oToeNIbHOro BbiMycka.

[lna KOHTpoNa onepawum C KOHTpareHTamu baHk npumeHset
cncTeMy nMMKTOB (CybnmnMMTOB) Mo BMAAM onepaunii, obb-
eMy 1 CPOYHOCTW. B cTpykType KoHTpareHToB EABP no one-
paunam KasHa4encTBa OCHOBHYIO [OJIO KOHTpareHTos baHka
COCTaBNAOT OaHKW C MHBECTULIMOHHBIM YPOBHEM KPEeAUTHbIX
PENTUHIOB: KPYMHble MeXAyHapoaHble (MUHaHCOBbIE OpraHn-
3auUuMu, UX JoYepHue opraHm3aLmn, LeHTpalbHble U CUCTeMO-
obpasyiowme baHkmn Poccumnckon Gepepaun n Pecnybnmkm
KasaxcTaH. DMUTEHTbI LIeHHbIX Bymar, Kak npasunio, MMeloT
NHBECTULIMOHHBIN YPOBEHb KpeAUTHOro penTuHra. Mog oco-
ObIM BHYMaHWEM HaXOAATCst POCCUNCKUIA 1N Ka3axCTaHCKUM
HaHKOBCKMI CexTop.

YnpaBneHne pUckoM NIMKBUAHOCTM OCYLIECTBSETCA NoCpe-
CTBOM NPOBEJEHNSA aHaM3a Pa3pbiBOB aKTMBOB 1 NACCMBOB MO
CpOKaM K BbINaTe v NOralweHuio B BaNioTe, KOTOpble KOppek-
TUPYIOTCS B TeHeHMe MeCALa C y4eTOM NMPOBOAMMbIX ONepaLui
1 NporHo308. C Uenbio MUHUMU3ALMN PUCKOB NUKBUAHOCTA
BaHk cobniofaeT yCTaHOBNEHHOE 3Ha4YeHNe COOTBETCTBYIOLLEero
(hVHaHCOBOrO HOPMAaTMBa, HaNPaBIeHHOro Ha NoAaepXKaHue
JOCTaTOYHOMO MUHUMAbHOIO YPOBHS IMKBUAHOCTN AN DU~
HaHCMPOBaHMA cBoen aeatenbHocT (Hopmatne OHT).

B uensx onpeneneHMa noaBepXeHHOCTN MPOLUEHTHOMY pU-

CKYy MpoBOANTCA OLeHKa YyBCTBUTENbHOCTA baHKa K n3me-
HEeHWIO NPOLEHTHbIX CTaBOK MeTOA0M aHaln3a NPpoUeHTHbIX
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Starting 1 January 2018, the Bank recognises provisions
for losses on loans and other assets in accordance
with IFRS 9. Prior to that date, provisions had been
recognised using IAS 39 (an incurred loss model).

A system of exposure limits in the composition of the
treasury portfolio is used to manage treasury portfolio
risks, including allowable issuer sub-limits for the
Bank's securities investment, direct purchase and
reverse REPO sub-limits, and individual issue securities
investment limits.

A system of exposure limits (sub-limits) by type of
transaction, volume and maturity is also in place

to manage counterparty risk. The EDB's primary
treasury operations counterparties are banks with
investment grade credit ratings: large international
financial institutions and their subsidiaries, central and
systemically important banks in Russia and Kazakhstan.
Issuers of securities usually have an investment-grade
credit rating. The Russian and Kazakhstani banking
sectors, in particular, are closely monitored.

Liquidity risk is managed by analysing maturity
mismatches for assets and liabilities to be paid

or repaid in foreign currencies, adjusted during

the month to reflect transactions undertaken and
forecasts. To minimise liquidity risks, the Bank
complies with the relevant approved financial ratio for
maintaining a minimum level of liquidity to finance its
activities (financial ratio 1).

An economic value of equity (EVE) approach and
interest rate gap analysis are used to assess the Bank’s
sensitivity to interest rate changes. A 12-month
forward-looking interest rate gap limit framework is

in place at the EDB that enables the Bank to promptly
identify emerging interest rate risks and adjust its asset
and liability structure in order to manage those risks.

The Bank’s balance sheet is regularly stress-tested

to assess the potential impact of stress scenario risk
factor changes on the Bank, building on best-practice
experience and methodologies of leading international
financial institutions and the central banks of member
states. In stress-testing, at least three possible
scenarios are used: optimistic, most probable (base),
and pessimistic.
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pa3pbiBoB 1 MeTogoM Economic Value of Equity (EVE). Takxe
B baHke BHepeHa cMCTeMa TMMUTOB Ha NPOLLEHTHbIE Pa3pbl-
Bbl Ha rOpU30HTe 12 MecsLEeB, Y4TO NO3BONSET CBOEBPEMEHHO
NAEHTUDULMPOBATL BO3HMKAIOLLNIM MPOLEHTHBIA PUCK 1 NPU-
HUMaTb peLleHMs MO N3MEHEHMIO CTPYKTYPbl aKTUBOB U Nac-
CWMBOB C LieNblo ynpasieHns AaHHbIM PUCKOM.

[ns oueHKN BO3MOXHOMO BAUAHUSA Ha baHK n3amMeHeHUn dak-
TOPOB pMCKa B C/ly4ae peanm3aumnm CTPeCcCoBbIX CUTYaLMN

perynsipHo NpoBOAMUTCS CTPeCC-TeCcTMpoBaHWe banaHca baHka.

B 310l 06nacTut baHk MCNob3yeT onbIT U METOAMKY BeayLnX
MUPOBbIX DUHAHCOBbLIX UHCTUTYTOB U LIeHTPalbHbIX 6aHKOB
roCyAapCTB-y4acTHUKOB. [py NpoBeAEHNN CTPECC-TECTUPO-
BaHMA NPUMEHSAETCA He MeHee 3 BO3MOXHbIX BAPNAHTOB pa3-
BUTUA CUTYaLUU — ONTUMUCTUYECKMIA, Hanbonee BEPOATHbIN
(6a30BbIN) U NECCUMUCTUYECKUI.

NpoeHTUdMKaLmMA, oueHKa U KOHTPOSIb LLleHOBOTO W BalOTHOIO
pMCKa OCyLLeCTBASETCA cornacHo Metogonornn Value at Risk
(VaR). Takxe B Lensax ynpaBneHus BanioTHbIM PUCKOM B BaH-
Ke YCTaHOBJIEHbI 1 PEryiapHO KOHTPONMPYIOTCA HOPMaTUBbI

N IMMUTBI Ha MaKCMManbHbI Pa3Mep OTKPbITOW BaNIOTHOM
no3nuun.

ynpaBneHme onepauynoHHbIMN pUCKaMK OCYyLLLeCTBIIAeTCA No-
cpencTBOM peryndapHoOro aHalin3a BCeEX BNAOB AeATENIbHOCTN
baHKa C uenbio BbISBNEHNSA MCTOYHUKOB U CbaKTOpOB pnCKoB.
CucTtema aHanmsa PNCKOB BKJIIO4HaeT BeJeHNe aHanuTMyeckom
Oa3sbl [AAHHBIX MO ONepauMOHHbIM PUCKaM, y4HeT N cncTteMa-
T3aUMIO BbIABIEHHbBIX BUAOB ONMEepPaUMOHHbIX PUCKOB baHka,
CoCTaBlieHne perynﬂpHoM OTYETHOCTM MO COBLITUAM onepa-
LNOHHbIX PNCKOB 1 X yNpaBlieHUIO.

ANNUAL REPORT

Price and currency risks are identified, measured, and
monitored using the value at risk (VaR) framework.

In addition, in managing currency risk exposure,
maximum open currency position ratios and limits are
established and regularly monitored at the EDB.

Operational risks are managed through comprehensive
regular assessments in all areas of the Bank's activities
to identify risk sources and factors, including regular
updates to the analytical operational risk database,
recognition and systematisation of risk types identified,
and regular reporting on operational risk events and
management.

47









YMNPABJIEHVE CPEACTBAMMU EBPASUNCKOrO ®OHAA CTABUIU3ALINN U PA3BUTUSA

MANAGEMENT OF THE EURASIAN FUND FOR STABILIZATION AND DEVELOPMENT

YNPABJIEHUE CPEACTBAMMW
EBPASNCKOIO ®OHAOA
CTABWJIINBSAL N N PA3BUATUA

MANAGEMENT OF THE EURASIAN FUND FOR
STABILIZATION AND DEVELOPMENT

EBpa3umnckmin poHg ctabmnmsaumm u pa3sutis (Lanee —
EDCP, DoHA) — perMoHanbHbi GUHAHCOBbIA MEXaHM3M

c obbemMoM kanuTana 8 mnpa 513 mnH nonnapos CLLA. Ero
y4acTHUKamu, kak vy EABP, ssnsiotcsa Pecnybnvika ApmeHus,
Pecnybnuka benapycs, Pecnybnunka KaszaxctaH, Kbiproizckas
Pecnybnuka, Poccumnckaa Qepnepaumsa n Pecnybnuka Taa-
XUKMCTaH. Ha EABP Bo3noxeHbl pyHKLMM YNpaBnsaoLwero
cpenctBamum 1 Cekpetapuata EQCP. B 3Tom kavecTBe baHk
peanusyeT npoekTbl GoHAa.

EDCP dmHaHcMpyeT cTabunmn3aumoHHble NporpamMmMbl 1 UH-
BECTULMOHHbIE MPOEKTbl Y4aCTHUKOB, LLeNnaMM KOTOPbIX
BbICTYNaIOT:

* nopfepxaHue 3KOHOMUYECKOW 1 (DUHAHCOBOW YCTOMYN-
BOCTW HaLMOHAaNbHbIX 3KOHOMUK;

* copencTBme yrnybneHuto NHTerpaumm Mexay y4acTHuKa-
My EOCP;

* COAEenCTBME B CO3OaHUM 6J'IaI'OﬂpVIﬂTHbIX yCJ'IOBVII;I angd
Pa3BNTMA HaCTHOIo CeKTopa.

OpHUM 13 Kmo4veBbIX NpuHUMNoB EABP kak YnpasnsioLero
cpeacTBamu EQCP aBnseTcs noanepXkka cTabunmsaumoH-
HbIX NporpaMm, paspabaTbiBaeMbix roCyaapCcTBaMm-y4acT-
HuKaMn. SkcnepTbl QoHAa OKa3blBaAlOT NOAAEPXKKY rocyaap-
CTBY-33eMLLUNKY B OLLeHKe 3PPEKTUBHOCTU KOHKPETHbLIX Mep
CcTabunmsaumoHHbIX NporpaMMm. CTaHAapTHas NporpamMma,
nonydatolLas nogaepxky EQCP, BkntoyaeT Mepbl MO OCTU-
XKEHMIO MaKPO3KOHOMUYECKOM CTabUMbHOCTA, YNyYLLEHMIO
yCTOM4YMBOCTU DlofKeTa 1 NiaTexxHoro banaHca, cCoBepLleH-
CTBOBAHWIO KOHKYPEHTHOW Cpefbl N NpeanpUHMMATENbCKOrO
KIIMaTa, a Takxxe pa3BUTUIO0 SKOHOMNYECKOTO COTPYAHUYe-
CTBa MeX [y rocygapcrBamMm — yy4acTHMKaMm GoxHpa.
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The Eurasian Fund for Stabilization and Development
(EFSD; the Fund) is a regional financial facility with a capital
of US $8.513 billion. The member states of the Fund, as

in the EDB, are the Republic of Armenia, the Republic of
Belarus, the Republic of Kazakhstan, the Kyrgyz Republic,
the Russian Federation, and the Republic of Tajikistan. The
EDB serves as the EFSD Resources Manager and Secretariat
in implementing the Fund'’s projects.

The EFSD finances member states’ stabilisation
programmes and investment projects in order to:

* maintain the economic and financial sustainability of
the national economies;

« foster deeper integration among member states; and
- facilitate private-sector development.

One of the EDB's key objectives, as the EFSD Resources
Manager, is to support stabilisation programmes
developed by the member states. The Fund’s experts
assist the borrowing states in assessing the effectiveness
of specific stabilisation programme measures.

A stabilisation programme that would typically be eligible
for EFSD support incorporates measures designed to
achieve macroeconomic stability, to improve fiscal
sustainability and the balance of payments, to advance
the development of the competitive and entrepreneurial
environment, and to foster economic cooperation
between EFSD member countries.

The EFSD cooperates closely with IFls in accordance
with the principles of the Paris Declaration on Aid
Effectiveness.
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EDCP TecHo coTpyaHMYaeT C MeXAYyHapOLHbIMU (PUHAHCOBBI-
MW OpraHM3aumnsMm B COOTBETCTBUM C MpUHLMNaMM Mapux-
ckom [leknapaumm no noBbilweHmio 3hPeKTUBHOCTY BHeLLHeR
noMoLLW.

Mo cocTosHMIo Ha 31 gekabpsa 2018 roga nopTdenb NPOeKToB
EDCP coctanan 5 mnpa 500 mnH 200 Thic. gonnapos CLLUA
1 BKJlo4an 16 nporpamMm 1 NpoeKkToB.

B 2018 rony E®CP Bbigan 216 mnH 923 Tbic. gonnapos CLUA
B BMAe PUMHAHCOBbBIX N MHBECTULIMOHHBIX KPEAWTOB, @ Takxe
rPaHTOB Ha MOALEPXKKY COLMANbHbBIX MPOEKTOB, 13 KOTOPbIX
200 mnH gonnapos CLUA Bbi4aHO B paMKax PUHAHCOBOIO
kpeauta Ne 2 Pecnybnuke benapyco, 3 maH gonnapos CLUA —
B paMKax MHBECTULMOHHOIO KpeamnTa Ha PUHaHCUMPOBaHme
NMOCTABOK CEJIbCKOXO3AMCTBEHHOM TEXHUKW B KbIprbi3cKown
Pecnybnuke, 7 MnH gonnapos CLUA — B paMKax MHBECTULM-
OHHOrO KpeauTa Ha PeKOHCTPYKLMIO aBTOMOOMABHOM [OpOrn
Brwkek — Ow, 5,8 mnH gonnapos CLUA — B pamkax UHBe-
CTULMOHHOIO KpeamTa Ha peabunutaunio TokTorynsckomn MC
B Kbiprbiackon Pecnybnvke n 1 mnH gonnapos CLUA — B pam-
Kax MHBECTULMNOHHOMO KpeamTa Ha 1HaHCMPOBaHMe MOAep-
HM3aLMM UPPUraLMOHHBIX CUCTEM B Pecnybnuke ApMeHus,
150 Ttbic. gonnapos CLUA — B paMkax rpaHTa Ha PUHaHCK-
pOBaHVe yCOBEPLUEHCTBOBaHMS NPOMUIaKTUKN N KOHTPONA
HeMHpEeKLNOHHbIX 3ab0f1eBaHNI B NEPBUYHOM 3BEHE 34paBo-
oxpaHeHuns Pecnybnmkn ApmeHus.

ANNUAL REPORT

As at 31 December 2018, the EFSD project portfolio
totalled US $5,500,200,000 and included 16
programmes and projects.

In 2018, the EFSD extended US $216,923,000 in
financial and investment loans, as well as grants to
support social projects, including a US $200 million
tranche of the second financial credit to Belarus; a
US $3 million investment loan to finance agricultural
equipment supplies in the Kyrgyz Republic; a

US $7 million investment loan to reconstruct the
Bishkek—0Osh road; a US $5.8 million investment loan
to rehabilitate the Toktogul HPP in the Kyrgyz Republic;
a US $1 million investment loan to finance the
modernisation of irrigation systems in Armenia; and
a US $150,000 grant to improve the prevention and
control of non-communicable diseases in Armenia’s
primary health care.

MOPT®EJIb MPOEKTOB E®DCP MO COCTOAHUIO HA 31 AEKABPA 2018 TOAA, MJIH AOJIJIAPOB CLUA

EFSD PROJECT PORTFOLIO AS AT 31 DECEMBER 2018 US $ MILLION

Opo6peHa 3asBKa
Application approved

'09,2
> 2030
> 2801

PeanunsoBaH
Completed

Loan agreement signed

UcTtouHuk: EAEP
Source: EDB

MoanucaHo KpeauTHoe cornaweHue
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K TekyLMm NpoeKkTam OTHOCATCA BCe NPOEKTbI, N0 KOTOPbIM The current portfolio includes all projects with credit
NOAMNNCaHbl KpeaUTHble cornalleHns o PrUHaHCUMPOBaHNK [0 agreements signed prior to EFSD Council approval of
MoMeHTa ofobpeHns CoseToM EDCP dpurHanbHoro ot4eta 06 the final report on the use of the Fund'’s resources.

ncnonb3oBaHuu cpeacts PoHaa.

FEONPA®NA TEKYLLINX MPOEKTOB EDCP MO COCTOAHUIO HA 31 AEKABPA 2018 TOAOA

EFSD PROJECTS BY COUNTRY AS AT 31 DECEMBER 2018

1 71 O Benapycb 3 1 O Tap>KUKncTaH
P Belarus P Tajikistan

2 ’IO O KblprbizctaH 4 18 O ApmeHus
7 Kyrgyzstan I Armenia

UcTouHuk: EABP

Source: EDB

Ha koHew, 2018 roga B nopTdens TekyLwmx npoektos EQCP As at year-end, the EFSD’s current portfolio included
BXOOUIIO 3 PMHAHCOBbLIX KpeamnTa 0bLmM 06beMoM 2 MIIpA three financial credits totalling US $2.32 billion (83%),
320 mnH gonnapos CLUA (83%), 6 MHBECTULMOHHbLIX Kpeau- six investment loans for US $480 million (17%), and
TOB 06LMM 06beMoM 480 mnH gonnapos CLUA (17%) 1 oauH one grant worth US $1 million. Transport and power,
rpaHT o6bemom 1 MnH gonnapos CLLUA. OcHoBHas fons each with a share of US $210 million (7.5%), accounted
VMHBECTULNOHHBIX KPeAMUTOB MPUXOAMTCA HA TPAHCMOPTHbIN for the majority of investment loans.

N SHEpPreTNYeCcKnn CeKTopbl C 06 bemMammn GUHAHCMPOBAHMS MO
210 mnH ponnapos CLUA (7,5%).

OTPACJIEBAAl CTPYKTYPA TEKYLLX MPOEKTOB E®CP MO COCTOAHUIO HA 31 AEKABPA 2018 TOOA

EFSD PROJECTS BY INDUSTRY AS AT 31 DECEMBER 2018

1 Moppepixka Glopketa 3 7 TpaHcnopTt
J Fiscal support / Transport

2 2 O Cenbckoe X035MCTBO 4 7 5 DHepreTuka
7 Agriculture 7 Power industry

UcTouHuk: EAEP
Source: EDB
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®durHaHcoBble KPpeaUTbI

B 2018 rogy CoeToMm EQCP ofobpeHo npefoctaBneHue Le-
CTOro TpaHLa hrHaHCoBOro kpeanTa Pecnybnunke benapych
B pasmepe 200 mnu gonnapos CLUA.

B oT4eTHOM nepurofe Ynpasnsiowmm 6611 NOAroToBNEH
3aKJIIOYNTENbHbBIN OTYET 06 OCHOBHBIX UTOrax peanusaumm
Mporpammbl pechopM Bnacten Pecnybnmku ApmeHus, noa-
LepXaHHoW brHaHcoBbIM Kpeantom EQCP. Peanusaumsa mep
NpPorpaMmbl NO3BOSMSIA MOBbLICUTb Ka4eCTBO YrpaBeHus
rocyfapCTBEHHbIMU pecypcamMu, fosepue K GrnHaHCOBOMY
CEeKTOPY W YNYYLNTb MHBECTULMOHHYIO MPUBNEKATENbHOCTb
CTpaHbl. 3aKNIOYUTENbHbIV OTHET ObIN PacCMOTPEH Ha 3acefa-
HnK SkcnepTHoro Coeeta EQCP B gekabpe 2018 ropa.

B koHue aekabps Coset EQCP npuHsan peleHne o 3aBepluie-
HUW noanepXxku MNporpammel peopm lNpasuTtensctsa 1 Ha-
LunoHanbHoro 6aHka Pecnybnukm TagXnMkUCTaH (GUHAHCOBbLIM
KPeAanTOM Mo NpUYnHe NCTeYEHNA Nepmnoaa ero JOCTYMHOCTU.
B pe3ynbtaTe 13 06LWen cyMMbl KpeauTa B pazMepe 40 MIH
ponnapos CLLA cTpaHe npefocTasfieH O4VH TpaHLL B pa3me-
pe 20 mnH gonnapos CLUA.

MHBEeCTULMOHHbIE KpeauThl

Ha 31 nekabps 2018 roga B noptdene npoekto EQCP Ha
Pa3NVYHbIX CTAANAX peanmsaumm HaxoaMNock 8 MHBECTULLN-
OHHbIX MPOEKTOB (6 TEKYLMX U 2 Ha CTaAUW NMOATOTOBKM) Ha
obuyto cymmy 545 mnH 200 Teic. gonnapos CLUA (npupoct
2,6% no cpasHeHuo ¢ 2017 rogom). NpoekTbl HaleneHbl Ha
yKpenneHne TPaHCMNOPTHbIX M NOTUCTUYECKUX CBA3EN Kak
BHYTPW CTPaHbI, TakK U MeXAy rocyaapcTBamMm — y4aCcTHUKAMM
EDCP, pocT akcnopTa CeflbCKOX03ANCTBEHHOM NPOAYKLMK, NO-
BbllLieHMe SHeprobe3onacHOCTH, a TakXXe Ha co3gaHune pabo-
YX MeCT 1 yBeNn4eHne NPON3BOANTENBHOCTY TPYAA.

29 nekabps 2018 roga CoseT EQOCP onobpun 3aknodeHmne
YnpaBnstoLero Ha 3asBky Pecnybnmkn TagxXnkmuctaH Ha npe-
[OCTaBfeHNEe MHBECTULMOHHOMO KpeamTa 13 cpeacts EQCP
ANs PUHAHCMPOBaHMs NpoekTa «Peabunutaums Hypekckon
3C. ®a3a 1» Ha obuwyto cymmy 40 mnH fonnapos CLUA.

ANNUAL REPORT

Financial Credits

In 2018, the EFSD Council approved the remittance of
the sixth tranche of US $200 million of the financial
credit to Belarus.

During the year, the Resources Manager prepared its
final report on the key results of Armenia’s government
Reform Programme supported by a financial credit
from the EFSD. The programme has helped to improve
the quality of public resource management, build

trust in the financial sector, and improve the country’s
investment attractiveness. The final report was
reviewed by the EFSD Expert Council in December
2018.

In late December, the EFSD Council decided to
discontinue its support for the Government and
National Bank of Tajikistan’s reform programme with
a financial credit, as its availability period had expired.
Out of the total US $40 million, one tranche of

US $20 million was disbursed to the country.

Investment Loans

As at 31 December 2018, the EFSD portfolio
comprised eight investment projects at various stages
of implementation (six current projects and two under
preparation), totalling US $545.2 million (up 2.6%
compared to 2017), aiming at strengthening internal
and cross-border transport and logistics ties in EFSD
member states, stimulating agricultural exports,
improving energy security, as well as creating jobs and
raising labour productivity.

On 29 December 2018, the EFSD Council approved
the Resources Manager’s opinion report on Tajikistan’s
application for a US $40 million investment loan to
finance the Nurek HPP Rehabilitation (Phase I) Project.
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lpaHTbI HAa NPOEKTbI B couuanbHom chepe

B 2018 roay noAnmMcaHo v BCTYMUIO B CUITYy NepBOe rPaHTo-
Boe cornawenne EQOCP no npoekTy «YCoBepLUeHCTBOBaHWE
NPodPUNaKTUKL U KOHTPONS HEMHMEKLNOHHbIX 3ab0N1eBaHNI
B MepBUYHOM 3BeHe 3[paBooxpaHeHuns» (Pecnybnmka Apme-
HKA) B o6beMe 1 mnH gonnapos CLUA. MpoekT HaleneH Ha
COBEpPLUEHCTBOBAaHME METOA0B NPOMUNAKTUKM, PAHHETO Bbl-
SBNEHUS W NeYeHNs HeMHMEKLMOHHbIX 3ab0oneBaHnn B rocy-
OAPCTBEHHBIX Y MYHULMUMANbHbIX MEOANLUHCKUX YHPeXAeHW-
X 1 OyOeT peann3oBaH B permoHax ApMeHUM C HanbosbLWnM
ypoBHeM befHocTU — JlopuiickoM, CIOHUKCKOM U TaByLLICKOM
Map3ax.

29 nekabps 2018 roga Coset EQCP opobpun ons nognunca-
HWs NpoekTbl CornalweHn o NpefoCcTaBNeHM FPaHTOB U3
cpencts EOCP gns puHaHcMpoBaHusa npoekToB «KapaBaH
300p0Bbs» (OpraHM3aums NPodUNaKTUYeCKMX OCMOTPOB Ha-
CEeNeHNs CeNbCKMX 1N TPYAHOAOCTYMHBIX PAMOHOB C UCMOJb30-
BaHMEM MOBUIbHBIX MEAMLMHCKUX KOMMNEKCOB) B Kblprbi3-
cTaHe (2 MAH fonnapos CLUA) v TagXmnkmucraHe

(2 mnH ponnapos CLUA).

B pamkax BTOpOro KOHKYpcHoro otbopa npoekToB Ansa du-
HaHCMPOBaHWMS 13 cpelcTB rpaHToB EOCP noctynuno 46 3a-
SIBOK Ha o0Oulyto cymmy 84,5 mnH gonnapos CLLUA. B 2018 ro-
Ay OkcnepTHbi CoBeT DoHAA YyTBEPAMN KPaTKMM NepeYeHb
NPOEKTOB A8 NPOoBeAeHMs YNpaBnaiowmMM AaNbHENLLEN
[eTanbHoM skcnepTm3bl. ObLas 4OCTyNHas CyMMa CpeacTB
ANa npefoCcTaBneHns B BUAE rPaHTOB B paMKax BTOPOro KOH-
Kypca coctasnset 14,5 mnH gonnapos CLUA.
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Grants for Social Projects

In 2018, the EFSD’s first grant agreement, for a total of
US $1 million, to improve the prevention and control
of non-communicable diseases in Armenia’s primary
health care, was signed and took effect. The project
intends to improve prevention, early detection, and
treatment of non-communicable diseases at public and
municipal healthcare facilities and will be implemented
in Armenia’s poorest regions — Lori, Syunik, and
Tavush Provinces.

On 29 December 2018, the EFSD Council approved
draft grant agreements to finance the Caravan of
Health projects (preventive health examinations in
rural and remote areas using mobile medical units) in
Kyrgyzstan (US $2 million) and Tajikistan

(US $2 million).

The second project competition for EFSD grants
received 46 applications for a total of US $84.5 million.
In 2018, the Fund’s Expert Council approved a short
list of projects for further in-depth assessment by the
Resources Manager. The total amount made available
by the EFSD for grants in the second competition was
US $14.5 million.
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MHOOPMALNOHHO-

AHAJINTNYHECKASA
OEATENIbHOCTDb

INFORMATION AND RESEARCH

OnHoM 13 BaxKHbIx 3agay EABP saBnaeTcs npoBefaeHWe UH-
hopMaLNOHHO-aHaNUTYeCKon paboTbl B HacTW aHanm3a

1 MPOrHO3a COCTOAHMSA 3KOHOMMUK 1 (DUHAHCOBBIX PbIHKOB
roCyAapCTB-y4aCTHUKOB, NX MHBECTULMNOHHBIX BO3MOXHOCTEN,
OTpaciien 3KOHOMWK M B3aVWMHOW TOProBu, AEHEXHO-Kpe-
OUTHBIX 1 BaNiOTHbIX OTHOLUEHWI, B TOM YUCTe aHanu3a Ma-
KPO3KOHOMMUYECKMX U PUHAHCOBbLIX PUCKOB. Ha 3Ton ocHoBe
perynspHo GopMUpYOTCa MHPOPMALMOHHO-aHANUTMYecKme
MaTepuanbl AN y4aCTHUKOB baHKa 1 Apyrvx nonb3oBaTenemn.

HakonneHue n cuctematmsauma nHpopmauum
o cTpaHax — yneHax EABP

B uensx ocylecTBneHmns cbopa, cuctemMaTmaLmm 1 aHanmsa
VH(MOPMaLMnM 0 pasBuUTUN cTpaH — YneHosB EABP exemecayHo
Ha OCHOBE CTaTUCTUYECKNX AaHHbIX U CBOAHbIX ONepexato-
LMX MHAMKATOPOB MPOBOAATCA MEPONPUATUA MO MOArOTOBKE
MaKpPO3KOHOMMNYECKOM 3KCNePTM3bl, pe3ynbTaTbl KOTOPOW A0-
CTYMHbI AN8 BHYTPEHHNX N BHELLHWX NOMb30BaTeneu.

Ha exemMecs4HON OCHOBE BbIMYCKAOTCH Makpoob30psl € aHa-
NM30M AMHAMUKU SKOHOMUYECKMX MoKa3aTenien 1 KpaTko-
CPOYHBIMWN NPOrHO3aMu, HA3MPYIOLLMMUCS B TOM YMCIe Ha
CTAaTUCTUKE OMepexaloLiMx MHAUKATOPOB.

Ha exekBapTallbHOM OCHOBE rOTOBATCA CPEAHECPOYHbIE NPO-
THO3bl Pa3BUTUA FOCYAAPCTB — y4acTHMKOB EABP. Pe3ynbtathl
NPOrHO30B NYyONMKYIOTCSA B eXXekBapTanbHbIX BbIMyckax
«Makpoob3opa EABEP». MaTepuan, MOMUMO BHYTPEHHMX
WNCTOYHWMKOB, Pa3MeLLeH Ha canTe baHka.

B Lensx onepaTMBHOro pearMpoBaHms Ha SKOHOMUYECKMe
1 nonutnYeckmne cobbiTUs B CTpaHax — YneHax baHka B 2018

One of the EDB’s key objectives is to provide
information and research support for analysis and
forecasting of economic and financial market outlook
trends in member states, investment opportunities,
industries and mutual trade, monetary and foreign
exchange relations, including economic and financial
market risks.

These data form the basis for the development of
research materials for the purposes of the EDB and
other stakeholders.

Accumulating and Systematising
Information on the EDB Member
Countries

To collect, organise, and analyse information relevant
to the development of the EDB member countries,
statistical data and composite leading indicators

are evaluated in macroeconomic assessments on a
monthly basis, made available to internal and external
users.

Economic indicator trend analysis and short-
term forecasts based on, among other factors,
leading indicator statistical data are compiled in
macroeconomic reviews, published monthly.

Medium-term development forecasts for the

EDB member states are compiled in quarterly
Macroeconomic Reviews and published on the Bank's
website as well the EDB'’s internal resources.
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rofy 3anyLieH HOBbIV BHYTPEHHWM aHaNUTUYeCKM NPoayKT —
eXe[HeBHbIN MHDOPMALMOHHBIN DlonneTeHb. B nokymeHTe
cobpaHa HeobXxoaMMas HOBOCTHas MHOPMaLLMs BCEX MOCy-
[apcTB — y4acTHMKOB EABP, KOTOpPYIO MOXHO paclieHnBaTb
KaK BbICOKO3Ha4YMMYIO C TOYKM 3PEHNS MPAMbIX U KOCBEHHbIX
puckos ang baHka. [MocpecTBOM 3TOrO NPOAYKTa NPONCXO-
ONT MHPOPMMPOBAHME 3aMHTEPECOBAHHbIX NOAPa3AeNeHUI
baHka 0 HamepeHuax OBM3Hec-coobLeCcTBa perMoHa onepaunn
EABP B opraHusaumm cMCTeMHO 3Ha4MMbIX MHBECTULMOHHBIX
NMpPOEeKTOB.

Ons obecneveHns onepaTMBHOIO A4OCTYNA BHYTPEHHMUX NOSb-
30BaTefien K HaKOMeHHOW aHaNnUTNYeCKon MHdopMaLmm no
CcTpaHaM — 4neHam baHka B 2018 rogy opraHn3oBaHa efuHan
0a3a faHHbIX EABP, KoTOpas coaepXXnT BeCb BbINyLLIEHHbIN
aHanNUTUYeckn MaTepuan. MHdopMaums cncteMaTnyeckm
aKkTyanusmpyetcs. baza cogepXuT CTaTMCTUKyY MakpO3KOHO-
MUYeCKMX NokKasaTtesien, 3KOHOMMUYeCKmne CNpaBkM NO rocy-
[lapCcTBaM-y4acTHMKaM, OTpaclieBble cnpaBku 1 0030pbl, Ma-
Tepuan, NofyYeHHbIN U3 BHELWHUX MCTOYHMKOB MO BOMPOCAM
LeaTenbHoCcTW baHka, BbiNyLlWeHHble MHPOPMaLMOHHbIe Otosi-
fIeTeHU, nepeyeHb NOTEHLMANbHbIX NHBECTULIMOHHbIX Mpoek-
TOB W VMHble MaTepuansbl.

AHanuntnyeckoe conpoBoXxpeHue
geartenbHocTn baHka

B TeveHre 2018 rofa B Lensax CONPOBOXAEHNA MHBECTULM-
OHHOW AeATeNnbHOCTN baHka Ana NOBbIWEHNS aAekBaTHOCTU
OLLeHKM OTPac/eBblX PUCKOB NO 3aNpocaM MPOEKTHbIX NOA-
pa3feneHnn NnpefocTaBnanach He3aBMCMMas oTpacneBas 3KC-
nepTn3a MHBECTULMOHHbBIX MPOEKTOB M MPOrHO3bl Pa3BUTUSA
PbIHKOB.

[lononHUTENbHO B paMKax aHanMUTUYeCckon NoALEePXKIN fes-
TeJNIbHOCTW baHka ObINM NOArOTOBNEHbI ClleAyioLine aHanuTu-
Yyeckme NpoayKThbl:

¢ OleHKa punckoB aeBallbBallnN N NU3SMeHeHWNA NPOLLEHTHbIX
CTaBOK Ha PbIHKaX rocynapcTB — y4aCTHNKOB baHka;

+ oTpacnesble 0630pbl (Mo TpaHcnopTy, rnybokor nepepaboT-
Ke 3epHOBbIX, METANNYPruu, PbIHKY NIM3NHIa TPAHCMOPTHbBIX
CPenCTB, XMMUYeCkon, HedTerasoBom 1 yroflbHOM OTPACHNAM,
MO CenbCKOMY XO3SMCTBY B CTPaHax — y4acTHuMUax EABP);
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To support a prompt response to economic and
political events in the Bank’s member states, a new
internal research product — daily digests — was
launched in 2018, incorporating key press coverage
highlights in the EDB member states that may be
considered relevant to the Bank'’s direct and indirect
risks. The digest highlights ongoing developments
in the EDB member states’ business communities’
systemically significant investment projects, of
relevance in the internal use of pertinent EDB
departments.

To facilitate internal access to accumulated research
data on the EDB member states, a comprehensive
Bank database was organised in 2018 containing all
the research materials published to-date, updated on
a reqular basis. The database includes macroeconomic
statistics, economic briefs on the member states,
sector briefs and reports, third-party publications

on the Bank's operations, news digests, selected
investment project opportunities for potential
consideration by the Bank, and other materials.

Analytical Support to the Bank’s
Operations

Over the course of 2018, independent industry
assessment and market development forecasts for
investment projects were provided on demand to the
Bank’s project departments to enhance the relevance
of industry risk evaluations.

In addition, the following research products were
prepared in support of operations:

¢ an assessment of devaluation risks and interest rate
changes in the EDB member states;

+ sector reports on the EDB member countries
(transport, advanced grain processing, metals and
mining, vehicle leasing market, chemicals, oil and
gas, and coal sectors, and agriculture);

+ two reports on the investment attractiveness for the
EDB member economies;
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* 0030pbl NHBECTULMOHHOWM NPUBMEKaTeIbHOCTN OTpac-
ner 3KOHOMUK CTpaH — y4YacTHuL EABP (2 0630pa);

+  0630pbl 3KOHOMUYECKUX U OTPAC/IEBbIX PUCKOB B CTpa-
Hax — yvacTHMuax EABP (2 o63opa);

* HOBOCTHble [aNAXeCTbl OTpaC/en SKOHOMMUK CTPaH —
ydacTHuL, EABP.

VlHTerpaLl,VIOHHbIe ncanenoBaHns

B 2018 rofy npofosnixkeHa aHanuTnyeckas paboTa no nH-
TErpaumMoHHON TeMaThKe 1 ONyONMKOBaHbI CieayoLmne
noknanbl:

* «BHelHeTOprosble onepaunmn cTpaH — y4actHul EASC:
TEHAEHLMN 1 NOTEHLManbHble TOYKK pocTa» (cneunans-
HbIW goknag);

* «MccnepoBaHWs NoTeHLMana paclmMpeHns BHeLLHeN
Toproenu ctpaH EASC c Hamen»;

* «TpaHCnopTHble Kopmaopsbl LLlenkosoro nyTtu: aHa-
nn3 GapbepoB 1 pekoMeHAALMM Mo HanpaBeHnto
MHBECTULMNY;

+ «TpaHCNopTHble kKopnaopsl LLIenkoBoro nyTu: NoTeHuu-
an pocta rpy3onoTokos Yepes EASCy;

* «HaunoHanbHble BaoTbl BO B3aMMopacyeTax B paMKax
EASC: npenaTCcTBMA 1 NepCneKkTUBbI»;

« «MWPOBOW ONbIT PETMOHANBHOWN NHTErpaLnmn».

MapTHepcTBa B 06NacTN aHaNUTHUYeCKomn
AeaTeNnbHOCTU

B TedeHue roga 6Gbina NnpoaosKeHa npakTika npose-
OeHVA perynsapHbIX MPOrHO3HbIX PayHAOB COBMECTHO

C NpefCcTaBUTENSIMU LieHTparbHbIX (HaLUMOHaNbHbIX) 6aH-
KOB, MVIHWNCTEPCTB 1 BEJOMCTB CTpaH — 4neHoB baHka,

a Tak>ke [lenapTaMeHTOM MakpO3KOHOMNYECKOW NONUTU-
Kn E9K.

ANNUAL REPORT

two economic and industry risk reports for the EDB
member countries; and

sector news digests on the EDB member countries’

economies.

Integration Studies

In 2018, the EDB continued to conduct integration
research studies with the following reports published:

Foreign Trade Operations of the Eurasian Economic
Union Member Countries: Trends and Potential Growth
Areas (special report);

Studying the Potential Enhancement of Foreign Trade of
the EAEU Countries with India;

Belt and Road Transport Corridors: Barriers and
Investments;

Silk Road Transport Corridors: Assessment of Trans-EAEU
Freight Traffic Growth Potential;

National Currencies in Mutual Payments within the EAEU:
Barriers and Prospects; and

Regional Integration: Global Experience.

Research Partnerships

During the year, the Bank continued the practice of holding
forecast roundtables with representatives of the central
(national) banks, ministries, and other authorities of its
member states, as well as the EEC Macroeconomic Policy
Department.

Further, the Bank continued to cooperate with the EEC

in supporting economic integration, joining efforts in

the review of systemically important integration projects
in transportation and infrastructure. To encourage and
support interest in and visibility of the Eurasian integration
among the younger population groups, the Bank provided
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MpoponxeHa paboTa ¢ E3K no nopaepxke 3KOHOMUYECKOM
nHTerpaummn. CoOBMeCTHO C HeM PacCMOTPEHbI CUCTEMHO
3HaYMMBble MHTErpaLnoHHble NMPOoeKThl B chepe TpaHcnopTa

N MHDPACTPYKTYpPbI. B Lensix NoBbiWeHNsA 3aMHTepeCcoBaH-
HOCTV MOMOAOrO MOKONMEHNA B MHTErPaLMOHHbIX MpoLeccax
BaHK oka3an cogencTeune B NpefoCTaBNeHNN MHPOPMALIMOH-
HOWM MOALEPXKW NpW NpoBefeHun ceccn MexayHapoaHou
LLIKOMbl EBPA3NNCKON MHTErpaL N,

BaHk npuHan yyactmne B npoekTte ABP «[InarHoCTka 3KOHO-
MUKW Kblprbi3ckor Pecnybnunkm». Ha KoHdepeHummn, opraHm-
30BaHHoW ABP, EABP caenan noknag no Bonpocam passutua
TPaHCNOPTHOWM cncTeMbl KbiprbicTaHa.

MpoBefeHa paboTa No opraHM3aLnm COTPYOAHUYECTBa 1 NoA-
nMcaH MemMopaHzym ¢ VIHCTUTYTOM MCCefoBaHUI 1 3KCnep-
TU3bl BHewwsKoHOMbaHKa.

HauaTa paboTa no opraHu3saLmm B3aMmModencTans ¢ Haumo-
HasbHbIM NCCNe0BATENbCKUM YHUBEPCUTETOM «BbICLIAs LWIKO-
na 3KOHOMWUKMY, a Takke ¢ MUHUCTEPCTBOM 3KOHOMUYECKOTO
pa3suTus Poccninckon Gepepaunm U MUHUCTEPCTBOM 3KOHO-
MWYEeCKOro pa3BUTUS U MHBECTULMI PecnyOnukmn ApMeHus Ha
npefaMeT yCTaHOBNEHWS NapTHEPCTBA AN Co3aaHma Poccui-
CKO-APMSIHCKOTO POH/a MO MHHOBALMAM 1 MHDOPMALMOHHbBIM
TEXHONOTUAM.

B pamkax yrnybnenus s3anmonenctams ¢ MO, HayYHbIMM
WHCTUTYTaMMN 1N HAaLWNOHaNbHbIMW BE4OMCTBAaMM NOArOTOBE-
Hbl 1 ONyONMKOBaHbI COBMECTHbIE aHaNNTMYeCcKne goknaabl

Ha cnefylolwme akTyanbHble Ansa ctpaH — 4neHos EABP Tembl:

* «[eponnapusauma B ctpaHax EASC: oCHOBHble TeHOEHLMN
M NepcnekTUBbIY;

* «DKOHOMMYeckoe Hacjiegme OTLOB-OCHOBaTeNen
eBpa3MmncTBay;

+ «HoBoe rnobanbHoe ynpaBneHue: Ha NyTn kK bonee ycTom-
YUBOW CUCTEMEY;

« «HenTpanbHas npoLueHTHas cTaBka Ans Pecnybnuku bena-
pycb: Mofenb Jlaybaxa — Yunbamca;

« Regional economic integration as a gateway to economic
modernization;

« What drives remittances: case of the Kyrgyz Republic.
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information support to the International School of Eurasian
Integration.

The EDB took part in the ADB’s Diagnostic Study of the
Kyrgyz Economy. At a conference hosted by the ADB,
the EDB made a presentation on the development of
Kyrgyzstan's transport system.

The Bank signed a memorandum of cooperation with
Vnesheconombank’s Research and Expert Review Institute.

The Bank launched cooperation efforts with the Higher
School of Economics, as well as the Russian Ministry of
Economic Development and the Armenian Ministry of
Economic Development and Investments, in building

a partnership to establish a joint Russian-Armenian
Innovation and Information Technology Fund.

To deepen cooperation with international financial
institutions, think tanks, and national authorities, the
Bank’s experts prepared and published joint reports on
the following topics of importance to the EDB member
countries:

» De-Dollarization in the EAEU Member States: Key Trends
and Prospects;

» The Economic Heritage of the Founding Fathers of
Eurasianism;

« The New Global Governance: Towards a More
Sustainable Framework;

« Neutral Interest Rate for the Republic of Belarus:
Laubach-Williams Model;

* Regional Economic Integration as a Gateway to
Economic Modernisation; and

»  What Drives Remittances: Case of the Kyrgyz Republic.

Consulting Services

As part of providing technical and advisory assistance
to member states, the Bank arranged a mission to the
National Bank of Tajikistan. A model macroeconomic

forecasting complex was installed and tested.
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Oka3zaHue KOHCYNbTaUMNOHHbIX yCnyr

nonb3oBaTendam

C uenblo okazaHWsA TEXHUYECKOM U KOHCYNbTaLMOHHOW Nnof-

LepXKU rocyfapcTBy — y4acTHUKY baHka Obina opraHusoBaHa

Muccna B HaumoHanbHbin 6aHk TagxukuctaHa. OkasaHo co-

nencreue Bo BHegpeHNN N anpo6au,1/||/| MOeNlbHOro KomrJek-
Ca MaKpPO3KOHOMWMNYeCKOro nporH03npoBaHnA.

B 2018 rofy oka3aHbl yCIyr KOHCaNTUHra Nofib30BaTteNiaM Mo

cegylouwmnmMm TeMatnkam:

«Bo3moxHocTu ctpaH EASC B pa3BUTUM CUCTEMbI TPAHC-
MOPTHbLIX XabOB B Liensx 06CNyXMBaHWS rPy30NOTOKOB KO-
HOMM4Yeckoro nosica LLlenkosoro nyTu,

«OUueHKa BO3MOXHOCTEN U MoTeHLManbHbIX 3 deKkToB

1 pa3paboTka BapnaHTOB 1 aifOPUTMOB Pa3BUTUA KO-
HOMMYECKMX CBS3eN rocynapcTs — yneHos EASC v EBpa-
3MNCKOr0 SKOHOMMYECKOr0O CO03a C TPeTbUMM CTPpaHaMum

M perrnoHanbHbIMW MeracTpykTypamMu, B TOM Yuche c pop-
MupyemMbiM BP3T, a Takxe ¢ ACEAH, LLUOC n EC, c y4eToMm
onbITa 1 NepcnekT1B 0bpa3oBaHUs KOHTUHEHTANbHbIX

1 rnobanbHbIX MHTErPALNOHHBIX 0ObegNHEHNIY;

«OKa3zaHne MHPOPMALMOHHO-aHANTUTUHECKMX N KOHCYIb-
TaUMOHHbIX YCIYr NO U3y4eHuio onbiTa cTpaH EC u O3CP
B 001aCTV PUHAHCOBOM CTAaTUCTMKMY» (MPOEKT BO3Me3 -
HOIO KOHCaNTMHra Ans EBpa3nmckomn 3KOHOMMUYECKOM
KOMUCCUN);

«OKa3aHne NHHOPMALMOHHO-aHANNTUYECKMX N KOH-
CYNIbTaLMOHHbIX YCITYT MO CTaTUCTKE roCyfapCTBEHHbIX
drHaHcoBY;,

«DKOHOMUYECKMIN NPOrHO3 Pa3BUTUS rOCYAPCTB — YNEHOB
EASC Ha nepvog po 2035 roga».
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In 2018, the following consulting services were
provided:

EAEU Countries” Opportunities for Developing a
System of Transport Hubs to Handle Freight Traffic
along the Silk Road Economic Belt;

An Assessment of Opportunities and Potential
Effects, and Devising Options and Algorithms for the
Development of Economic Ties between the EAEU
Member States and between the Eurasian Economic
Union and Regional Megastructures, Including Those
Formed with the RCEP, as well as with ASEAN, SCO,
and the EU, Taking into Account the Experience in
and Prospects for the Formation of Continental and
Global Integration Unions;

Information, Analytical and Consulting Services to
Study EU and OECD Experience in Financial Statistics
(fee-based consulting for the Eurasian Economic
Commission);

Information, Analytical and Consulting Services
Relating to Public Finance Statistics,; and

Economic Development Forecast for the EAEU
Member States until 2035.
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MPUSHAHHOIO MEXXAYHAPOAHOIO

BAHKA PA3BUTUA

THE EDB EVOLVES AS A RECOGNISED INTERNATIONAL

DEVELOPMENT BANK

B 2018 rogy baHk npofonxun COTpYAHNYECTBO C MeXayHa-
pPOAHBIMU (PUHAHCOBLIMY OPraHM3aLnaMm, MexXayHapoaHbl-
MU OpraHm3aunsaMm, cneumann3npoBaHHbIMU yHpexXaeHUAMM
OOH, HanpaBneHHOe Ha pelleHme aKTyalibHbIX 3a4a4 3KOHO-
MUYEeCKOro pa3BUTUSA roCyapcTB — Y1eHoB baHka.

MpuHMManoch y4actue B peanusaumm 2 npoektos NMPOOH:
«YKpenneHue NoTeHuMana B Lenax ycTon4MBoro passmtuma
purHaHCcMpoBaHWA B pernoHe CHM® n «YcTon4mneble ropoaa
A5 HU3KOYTNepoAHOro pa3BuUTUSY.

baHK y4acTBOBan B AeATeNIbHOCTU Clieayowmnx paboynx rpynmn
1 OpraHun3aunm:

« Pabouyas rpynna MexayHapoOHbIX MHCTUTYTOB Pa3BUTASA MO
3KOMOMNYECKMM U COLMaNbHbIM CTaHOapTaM;

* AZNbSAHC N0 rnobanbHOM B3aMMOCBA3aHHOCTU
MHMPaCTPYKTYpbI;

* KoHCynbTaTMBHBINM KOMUTET MO BONPOCaM NpeanpuHumMa-
TenbcTBa E3K.

MpenctaButenn baHka NpuHANK y4actne B paboTe pana Mex-
OYHapOHbIX POPYMOB 1 KOHMDEPEHLMIN, OPraHN30BaAHHbIX
cneumanmn3npoBaHHbiMK yupexaeHuamm OOH (BB, MPOOH,
IOHM OO, OHEM, ®AO, DCKATO OOH, E3K OOH), rae Bbi-
CTYNWAX NO BONPOCAM YCTOMYMBOIO Pa3BUTUA, UHOYCTPU-
anunsaumn, pervMoHanbHoM MHTerpaLnmy 1 B3aMMogencTems
MeXAYyHapOAHbIX OaHKOB Pa3BUTUS C MeXAYHAPOAHbIMN
opraHusaumamu.
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In 2018, the Bank continued to develop cooperation
with international financial institutions, international
organisations, and United Nations specialised agencies,

with the aim of addressing pressing economic

development issues in the EDB member states.

The Bank took part in two UNDP projects: Capacity

Building for Financing Sustainable Development in
the CIS Region and Sustainable Cities for Low Carbon
Development.

The Bank took part in the work of the following task
forces and organisations:

+ the Multilateral Financial Institutions’ Working Group

on Environmental and Social Standards;

+ the Global Infrastructure Connectivity Alliance; and

« the EEC Advisory Committee on Entrepreneurship.

EDB representatives took part in several international
forums organised by United Nations specialised agencies
(World Bank, UNDP, UNIDO, UNEP, FAO, ESCAP, UNECE)
with speaking engagements on the issues in sustainable
development, industrialisation, regional integration,

and cooperation between MDBs and international

organisations.

The EDB's cooperation in conducting studies and research
projects with the EEC was enhanced significantly.
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AKTVBHO pa3BnBanocb cotpynHnyectso EABP c ESK B obna-
CTU NCCNef0BaTeNlbCKOW U aHANNTUYECKOM AeATeIbHOCTU.

Mpeacrtasuteny baHka NpUHANK y4acTue B 3acefaHuax rnas
npasutenbcts CHI n EASC, SxoHoMun4eckom Cosete CHI.

Mony4mno pansHenlee pa3BuTmue coTpyaHmnyecTso EABP c Be-
AYWHIMN MeXAYHapOAHbIMU U HaLMOHaNbHbIMW (DUHAHCOBbI-
MW MHCTUTYTaMu:

* B deBpane 2018 roaa 3akso4eHbl MEMOPaHOYMbl/cornatle-
HWS O COTPYAHUYECTBe C BHelw3koHoMbBaHkoM, Poccuincknm
3KCMOPTHbLIM LieHTpoM, lasnpombaHkoMm, YBTP;

* B (eBpane 2018 ropa generaums EABP nposena psag BCTpey
c BegywnmMm 6aHkaMu MHgunu;

* B Mae 2018 rofa 3akstodeHbl CornalleHme o coTpygHu4e-
ctBe ¢ baHkomMm BTE n MemopaHym 0 B3aMOMNOHUMaHNU

n cotpyaHmyectse ¢ YoHaoM «[lamy»;

* B Mae 2018 rofa generauum baHka npuHANKM y4acTme B ro-
[oBbIx cobpaHusax ABP 1 HBEP;

* B Mae 2018 ropa generaumna EABP nposena pag sctpey
C BeaylwMmMm 6aHkammn Kntas;

* B uioHe 2018 roga peneraums baHka npuHsna y4actme B ro-
LLOBOM cobpaHum ABUN;

* B uone 2018 roga generaumna baHka npuHana yvactme B ro-
loBOM cobpaHum YBTP;

+ B OKTAbpe 2018 roga 3aknoyeH MemMopaHayM O COTPYAHM-
yecTtBe c ABUN;

+ B Jekabpe 2018 rofa Ha HOBbLIN TPEXJIETHUIA NEPUOL NPOL-

neHo gencrtere MemMopaHayma o B3aMOMNOHWMaHun ¢ EEPP.

B pamMKax pa3BuUTMS COBMECTHOW NPOEKTHOW AeATENbHOCTU

c apyrumm M®O baHk B Havane 2018 roga npegocTasmn
KpeauTHYIO MMHMIO B pa3Mepe 50 MnH gonnapos CLLIA PK®P.
Tak>e B Ha4ane otyeTtHoro roga EABP nogknoumncs K puHaH-
CUMPOBAHMIO COLLMANBHO 3HA4YMMOTrO MHMOPACTPYKTYPHOrO Npo-
ekTa EBPP B Poccnun no mopepHmsaumm BopokaHana AkyTcka.

Momumo 37oro, B 2018 rony EABP yBenuyun csoto gonio
B CMHANLMPOBAHHOM KpPeauTe Mo NpoekTy CTPOUTENbCTBA

ANNUAL REPORT

EDB representatives took part in the meetings of
the heads of state of the CIS and EAEU, and the CIS
Economic Council.

The EDB continued to develop cooperation with leading
international and national financial institutions:

* in February 2018, memoranda of cooperation
and cooperation agreements were signed with
Vnesheconombank, the Russian Export Centre,
Gazprombank, and the BSTDB,;

* in February 2018, the EDB'’s delegation held a series
of meetings with India’s leading banks;

+ in May 2018, a cooperation agreement was signed
with VTB Bank, and a memorandum of understanding
and cooperation with the Damu Fund;

* in May 2018, the EDB took part in the annual
meetings of the ADB and the NDB;

« in May 2018, the EDB'’s delegation held a series of
meetings with China’s leading banks;

* inJune 2018, the EDB took part in the annual meeting
of the AlIB;

* inJuly 2018, the EDB took part in the annual meeting
of the BSTDB;

* in October 2018, a memorandum of cooperation with
the AlIB was signed; and

+ in December 2018, the memorandum of
understanding with the EBRD was extended for three
years.

As part of its joint project operations with other IFls, in
early 2018 the Bank provided a US $50 million loan
facility to the Russian-Kyrgyz Development Fund. At the
beginning of the year, in Russia, the EDB also joined the
financing of an initiative of social significance previously
led by the EBRD — the Yakutsk Water Modernisation
Project.

In addition, in 2018 the EDB increased its share in the
syndicated loan extended to construct the central section
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LleHTpanbHOro y4actka aBTOMOOUIbHON [OPOry «3anafHbil
CKopoCTHOW AnameTp» B . CaHkT-lNeTepbypre, BbIKynNuB Ans
3Toro npasa B o6beme 191,3 MSIH eBPO MO KPEAUTHON NUHUK,
paHee npuHaanexaswewn EEPP. CoBmecTHo ¢ HEP 1 MG npo-
LOJIKEHO PUHAHCMPOBaHMe NpoeKTa N0 CTPOUTENbCTBY Ma-
NbIX rMApo3NeKkTpocTaHum «benonopoxckasa MNC-1» n «be-
nonopoxckasa MNC-2» B Pecnybnuke Kapenumn Poccnmnckom
depepaumn.

Berics akTMBHbBIM 0OMeEH NPOEKTHLIMU NpeanioxeHusMu ¢ HBP,
ABWNW, EBPP, YBTP, MB v gpyrummn MBP, ocyuiecTBrsaowmmm
MPOEKTHYIO LeATeIbHOCTb B pervoHe ctpaH — 4neHos EABP.

B TeveHue roga no nnuHum EOCP peann3oBbiBanmChL Co-
BMeCTHble ¢ ABP 1 Bb MHBECTULMOHHbBIE NPOeKTbl B ApMeHUN
1 Kblprbi3cTaHe.

B pamkax nposoanmoro EAEP MOHUTOPWHIa NHBECTULLMOH-
HOW esTeNbHOCTM MHOTOCTOPOHHUX OAHKOB pPa3BUTUS B pe-
rmoHe CHI B 2018 rogy baHkomM noarotoBneHo 4 kBapTanb-
HbIX 0030pa Takom pesTenbHocTU MBP.

B teyenme 2018 roga B8 CMW rocynapcTB — y4aCcTHWKOB baH-
ka onybnunkoBaHo 10087 coobLeHWI ¢ ynoMnHaHnem EABP
n EQCP. Hanbonee akTuBHbIe pervoHbl — Poccus, KasaxcTtaH
v benapycb. BoinyweHo 70 npecc-penn3os. Boiwno B neyarts,
3pup 512 NHTEPBbIO, KOMMEHTapKEB, aBTOPCKUX CTAaTEN PYKO-
BoAMTENEN nofapasaeneHnn n skcneptos EABP 8 CMU rocy-
0ApCTB — y4aCTHMKOB baHka.

[eatenbHocTb baHka Obina ocBellleHa B paMKax yHacTus

B MEXAYHapOAHbIX POopyMax 1 KOHMEPeHUNSX, BKTOYas
MexayHapoaHbI PUHAHCOBO-3KOHOMUYecknn dopym CHT,
EBpa3nmnckmin akoHoMmYecknin popym, Poccunckmnm nHee-
CTULMNOHHBIN DOpPYM, ACTAHUHCKUIA SKOHOMUYECKN GOopyM,
MeTepObyprckmnin MexayHapoaHbIN 3KOHOMUYECKNN hopyM,
BOCTOYHBIN 3KOHOMMYECKMA POpyM, EBPa3nNICKMN SKOHOMU-
4Yeckui KoHrpecc, MoCKOBCKMI MeXAYHAaPOAHbIN (PUHAHCO-
BO-3KOHOMUYECKUI POPYM.

OpraHusoBaH v nposefeH | Konrpecc EBpasunnckmx CMUN

(5 ceHTAbps 2018 roga). B coOOTBETCTBUM C KOHLUenumen KoH-
rpecca Espasuinckmnx CMW uenbio MeponpusTns sBnaetcs
pa3BuThe OpeHpaa baHka — CUNBbHOIO Urpoka, paclunpeHue ay-
antopumn CMW 1 nonynapusanmm TeMbl eBPasninCcKon MHTerpa-
uun. B koHrpecce npuHanu yqactune pykosogutenu EABP, ESK,
npeacTaBUTENIN Hay4HbIX 1 OeN0oBbIX KPYros 1 nopsaaka 60 se-

nywmx npenctasutenen CMW rocynapcts — y4acTHUKOB baHka.
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of the Western High-Speed Diameter in St. Petersburg,
having acquired rights under the loan facility from

the EBRD for a total of EUR 191.3 million. The EDB, in
cooperation with the NDB and the IIB, continued to
finance the construction of Beloporozhskaya HPPs 1 and
2 — small hydropower plants in Karelia, Russia.

Project proposals were exchanged with the NDB, AlIB,
EBRD, BSTDB, 1IB, and other MDBs that operate in the
Bank'’s region.

Over the course of the year, as part of the EFSD
facility investment, joint projects with the ADB and
WB in Armenia and the Kyrgyz Republic were being
implemented.

In 2018, as part of ongoing monitoring, the Bank
prepared four quarterly reviews of the MDBs’
investments in the CIS.

Over the course of the year, media in the Bank’s
member states published 10,087 articles mentioning
the EDB and the EFSD. The most active regions were
Russia, Kazakhstan, and Belarus. Seventy press releases
were issued. A total of 512 interviews, comments, and
articles by the heads of the EDB'’s divisions and other
Bank experts appeared in the member states’ media
outlets.

A visibility platform for the Bank’s operations was further
enhanced as part of participation in international forums,
including the International Financial and Economic
Forum of the CIS, the Eurasian Economic Forum, the
Russian Investment Forum, the Astana Economic Forum,
the St. Petersburg International Economic Forum, the
Eastern Economic Forum, the Eurasian Economic
Congress, and the Moscow International Financial and
Economic Forum.

On 5 September 2018, the EDB organised and hosted
the First Eurasian Media Congress. The event is intended
to develop the Bank’s brand as a strong player, to
expand the media’s audience, and to facilitate the
discussion of Eurasian integration. The participants

in the forum included heads of the EDB and EEC,
representatives of academia and business community,
and around 60 leading journalists from the Bank's
member states.
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MposeneHa Xl MexayHaponHas koHpepeHumsa EABP «Espa-
3UNCKas 3KOHOMMYeckas UHTerpaums» (22 Hosbps 2018 roga,
MockBa). KnioyeBbIMU TeMamMu KOHPEpPEeHLUUW CTanu cremy-
lowme: «AKTyanbHas MoBeCTka eBPa3uNCKOM MHTerpaLmnum»,
«Toprosoe GUHAHCUMPOBAHME: POSb 3KCMOPTHbIX areHTCTB

B NoAAepXKe NPOoLeccoB MHTerpauum», «EBpasnnckumi NH-
PPacTPyKTYPHbIN NPOPbIB: HaLMOHabHble MPOEeKTbl Kak
ApaviBep pas3BUTUS N MHTErpaLum», «IHepreTnka: B Monckax
©anaHca Mexay TPaAMLMOHHBIMU U HOBbIMU UCTOYHUKAMU
3Heprum», «PopM1POBaHME eAMHOMO PACHETHOrO MPOCTPaH-
ctBa EASC B HaUMOHanNbHbIX BanoTax». Y4yacTne B KOH(pepeH-
LMW NPUHANM Takme 3HakoBble cnukepbl, kak C. A. CTopyak,
A.N. KygopwuH, T.C. CapkncsH, A.H. Knenay n gp. Paboty
KOH(pepeHuun ocsewann 57 CMW rocyfapcts — y4aCcTHUKOB
BaHka.

MposefeH IV OTKpbITbIN TBOpYeCckUI KoHKypc Ang CMW ro-
CYRapCTB — y4acTHMKOB baHka «EBpasunckasa nHTerpaums
1 pa3suTne — XXI Bek» Ha ny4dwyto nyonmkaunio 8 CMU.

B 2018 rofy Ha KOHKypC noctynuno 348 maTepmanos no

6 HOMUHaUWAM.

Brnepsble opraHmMsoBaHa NoAroToBka TefiekaHanom
«Poccna-24» unkna penopTaxen o6 MHTErpaLMOHHbIX NPo-
Leccax Ha Tepputopuin EASC Ha npuMepe npoekToB baHka.

ANNUAL REPORT

The EDB’s 13t International Conference on Eurasian
Economic Integration was held on 22 November
2018 in Moscow. The main topics discussed and
presentations included the following: Eurasian
Integration Agenda, Trade Finance: How Export
Agencies Support Integration; Eurasian Infrastructure
Breakthrough: National Projects Driving Development
and Integration; Energy: Balancing Conventional and
New Sources of Energy; and Establishing a Single EAEU
Space for Settlements in National Currencies. The
speakers at the conference included Sergey Storchak,
Alexei Kudrin, Tigran Sargsyan, and Andrey Klepach.
A total of 57 media outlets from the Bank’s member
states provided coverage of the conference.

The Bank also held its fourth annual contest for the
best media publication, titled Eurasian Integration and
Development — The 21t Century. The jury received
348 publications in six nominations.

In aninaugural launch, Russia-24 TV channel

broadcast a series of reports on integration processes
in the EAEU, demonstrated in the EDB’s projects.
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OPrAHU3ALMOHHOE CTPOUTENIbCTBO U NOJINTUKA B OBJIACTU YMNPABJIEHUSA MEPCOHAJIOM

ORGANISATIONAL DEVELOPMENT AND HUMAN RESOURCE MANAGEMENT POLICIES

OPTAHU3ALIMOHHOE
CTPOUTEJIbCTBO U NOJIMTUKA
B OBJIACTU YINPABJIEHAS

NMEPCOHAJIOM

ORGANISATIONAL DEVELOPMENT AND HUMAN RESOURCE

MANAGEMENT POLICIES

dakTmyeckasn WTaTHas YNCNEHHOCTb NepcoHana' Ha 31 ge-
kabps 2018 roga coctaBmna 265 venosek (0bLaa YnCneH-
HoCTb'!' — 269 Yenosek).

Bcero B 2018 roay B baHk Ha paboTy NpuHATLI 74 Yenoseka,
N3 HUX:

« 7 — umeloT 3apybexHoe obpazoBaHue;

7 — y4eHylo cTeneHb KaHaMAaTa (QoKTopa) Hayk;

* 6 — MexXxAyHapoAHble NpodeccnoHasbHble cepTUdUKaTbl;
* 18 — onbIT paboTbl B MeXAYHAPOOHbIX OpraHn3aLmnsax;

« 4 — onbIT paboThl 33 pybexom.

MpekpalleHbl TPyLOBblE OTHOLLIEHMS € 60 COTPYAHUKAMMU.
MpoLeHT Teky4ecTn nepcoHana'? coctaBun 8%.

CpeLHun BO3pacT COTpyAHMKOB — 40 nerT.

Hue NpUBOASATCA NOKa3aTeNM Mo rpaXAaHCTBY U reHAepHO-
My COCTaBy COTPYAHWKOB baHka.

As at 31 December 2018, the Bank'’s actual authorised
personnel complement'® was 265 people, and its total

number' of employees was 269.

In 2018, the Bank hired 74 people, including:

+ seven holding degrees from foreign universities;
« seven with candidate of science or PhD degrees;
 six with international professional certificates;

« 18 having experience with international
organisations; and

+ four having professional experience abroad.

Sixty employees were dismissed. Labour turnover'
was 8%.

The average age of the Bank’s employees is 40 years.

The graphs below provide breakdowns of the EDB’s
personnel by citizenship and gender:

10 QakTryeckas WraTHas YACIEHHOCTb NepcoHana (CnmcoYHas YncneH-
HOCTb) — KOMMYECTBO 3aMOMHEHHbIX WTATHBIX €ANHUL, Ha KOHEL, OTHeT-
HOro nepvofa. B hakTieckyio WTaTHYIO YUCTIEHHOCTb He BKITIOYAOTCS
COTPYLHMKM, paboTalolme No TPyLOBbIM LOrOBOPaM 3aMeLLeHns.

" B 06LLYyI0 YACNIEHHOCTb BXOAAT B TOM YMCNe COTPYLHWKN, YBOEHHble
B NOCNeAHUI paboUmii ieHb OTYETHOTO Nepuoa.

2 Y4uTbiBaNUCh COTPYAHUKN, yBONMBLLUMECH NO COGCTBEHHOMy XKenaHuto.
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19 The actual authorised personnel complement (staffing table) is the

number of staffed positions as at the end of the reporting period. The
actual authorised personnel complement does not include employees who
work under replacement employment contracts or who combine jobs.

" The total number of personnel also includes employees dismissed on the

last working day of the reporting period.

2 Including those who left the Bank on their own initiative.



rofoBOM OTYET 2018

FPAXXAAHCTBO COTPYAHMUKOB BAHKA HA
31 OEKABPA 2018 TOAA

CITIZENSHIP OF THE BANK'S EMPLOYEES AS AT
31 DECEMBER 2018

1 KasaxcTtaH 3 Apyrue
7 Kazakhstan ’ rocypapcrea
Other countries
2 4 4 O Poccus
7 Russia
3

UcTtouHuk: EAEP
Source: EDB

B 2018 rogy paspaboTaHbl (akTyannmsnpoBaHbl) 19 BHYTpeH-
HMUX HOPMATUBHbIX LOKYMEHTOB 1 JOKYMEHTOB NTIOKANbHOI0O
LEeVCTBUSA, PerynmpyioLnmx BONPOChk! ynpaBneHns nepcoHa-
JIOM: ONnaty TpyAa, NpemMmpoBaHne, HemMaTepmanbHyIo MOTU-
BaLMIO, CMCTeMY ynpasneHus 3pdeKTUBHOCTbIO 1 Ap.

B pamkax cuctembl ynpasneHus spdekTnsHocTbio B 2018 ro-
[y npoBefeHbl 3 CTaHOAPTHbIX LMKNa NOCTaHOBKM M OLLeHKMU
LOCTUXEHUA Lenen.

OCHOBHOW aKLEHT B 0DyYeHUN 1 pa3BmTMM nepcoHana B 2018
rogy Obin cAenaH Ha NOBbIWEHWN NPOMECCUOHANBHBIX 3HaHWM
COTPYAHWKOB, YHaCTBYIOLLMX B NPOEKTHOW AeAaTenbHOoCTN baH-
Ka, N yCUIIeHNW pe3ynbTaTMBHOCTM NeperoBopHOro npotecca

1 B3aMMOLENCTBUA C BHYTPEHHVUMU U BHELLHUMU KIIMEHTaMU.

OpraHn3oBaHbl KOPNOPATUBHbIE TPEHWHIM cornacHo MnaHy
obyyeHus nepcoHana Ha 2018 rog.

ANNUAL REPORT

FEHAEPHbIA COCTAB COTPYAHMKOB BAHKA HA
31 AEKABPA 2018 TOAA

GENDER COMPOSITION OF THE BANK'S PERSONNEL
AS AT 31 DECEMBER 2018

JKeHLWMUHbI
Females

My>X4nHbI
Males

' 60, > 40,

UcTtouHuk: EAEP
Source: EDB

In 2018, nineteen internal regulations and local
documents governing personnel management (salaries
and bonuses, non-financial incentives, performance
management, etc.) were developed or updated.

As part of performance management, three standard
goal-setting and evaluation cycles were conducted
during the year.

The key objectives of professional training and
development in 2018 were to enhance the knowledge
and competencies of the employees involved in the
Bank's project operations, and to improve negotiation
results and interaction with internal and external
customers.

Corporate training sessions were arranged according
to the Employee Training Plan for 2018.
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lNpoBeaeHo 0OHOBNEHWE 1 AOMOMHEHWe pa3fena Koprnopa-
TUBHOrO calTa baHka «PaboTa B EAEP» ¢ y4eToM aHanmn3a
npaktuk gpyrux M®O. Pa3gen ONONHEH 3 HOBbIMW CTPa-
Huuamu: «l1paktmka», «HacTo 3afgaBaeMble BONPOChI» U «[ e
Mbl paboTaem» (MHbopMaLmMs 0 ropofax NpUcyTCTBus baHka
OpPWEHTUPOBaHa Ha MOBUNbHbIX KaHAMAATOB). I3MeHeH An-
3alH CTPaHMLbI C 0OBABNEHUAMMU O BakaHCMsX, OBHOBNEHO
coflepxkaHue Tekywmnx ctpanuL,. OBHOBNEHbI 1 LOMOMHEHbI
MH(POPMaLMOHHO-CNPaBOYHble MaTepuransl 418 HOBbIX pa-
OOTHMKOB C LENbIO yNyylleHns afanTaLm 1 NoBblLeHNs
OCBEOMNEHHOCTH.

B 2018 rony B mporpamMme npoxoxXAeHnsa NpakTnku B baHke
NPUHANO y4acTue 12 Yyenosek.
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The Bank also expanded and updated the Careers
section on its website, having evaluated relevant
practices employed by other MDBs. Three new pages
were added to the section: Internships, Frequently
Asked Questions, and Where We Work (information
on the Bank’s various city locations is intended for
candidates with relocation options). The design of
the Jobs page (in Russian) was changed, and current
page content updated. Guidelines for new employees
were also updated and expanded in order to aid on-
boarding and to raise awareness.

In 2018, twelve candidates were accepted to the
Bank'’s internship programme.
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®OHA TEXHNYECKOIO
COAENCTBUA

TECHNICAL ASSISTANCE FUND

OBLUME CBEAEHMNA O ®OHAE TEXHUYECKOIrO COAENCTBUA EABP

GENERAL INFORMATION

HakonneHHbIN nopTdenb (KONMYECTBO MPOEKTOB TEXHMYECKOro COAeNCTBMSA C Havyana paboTbi no 31.12.2018), Bcero 67
Cumulative portfolio (number of technical assistance projects from the beginning of operations until 31 December 2018) 67
0O6was cymma hMHaHCUMpPOBaHUs, MpefoCcTaBieHHas B paMKaX TEXHUYECKOro COAeNCTBUSA C HaYana paboTbl Mo COCTOSIHUIO 7491,3
Ha 31.12.2018, Tbic. ponnapos CLUA

Total technical assistance extended from the beginning of operations until 31 December 2018 (US $) 7,491.3
JleficTByIOLLME NPOEKTbI TEXHNYECKOro COAeNCcTBUS MO COCTOsIHMIO Ha 31.12.2018, konuyecTBo 1
Current technical assistance projects as at 31 December 2018 1

B 2018 rony baHk yTBEepAMN K peanmsaumm NpoekTbl TeEXHUYe- In 2018, the Bank approved technical assistance

CKOro COAENCTBUS Ha CYMMY, 3KBUBaNeHTHyto 317 TbiC. gonna- projects worth an equivalent of US $317,000'* under

pos CLLIA™ no 2 nporpammam OTC: two TAF programmes:

* [lporpamMma TEXHNYECKOro COAENCTBMSA B paMkax DUHAHCK- « Technical Assistance Tied to the Financing of
pOBaHNA MHBECTULMOHHBIX MPOEKTOB — Ha NpeanpoeKTHYIO Investment Projects — pre-project preparations for
NMOArOTOBKY MHBECTULMOHHOIO MPOeKTa No CTPOUTENbCTBY an investment project to construct a federal highway.
00beKkTa MHDPACTPYKTYpPbl — aBTOLOPOrM hefepanbHoro The project is being implemented; and

3HayeHuns. MpoeKT HaXOANTCS B CTaAMM peanmnsaunm;
« EDB TAF Regional Integration Studies Programme —

+ [lporpaMma MUccnefoBaHUM PEFMOHANbHOW NHTErpaLmm preparing and organising the Bank’s annual
OTC EABP — Ha opraHusaumio 1 NnposefeHne exxerofHomn conference on Eurasian integration. The project has
KoHdepeHuMm BaHka No akTyanbHbIM BOMPOCaM eBpa3mni- been completed.

CKOWM MHTerpaummn. MpoekT 3aBepLUeH.
Technical assistance expenses totalled US $156,000'%,

ObLwan cymMMa pacxooB, HanpaBeHHbIX Ha TeXHMYeckoe including those relating to the ongoing project.
copencteue, coctaBuna 156 Toic. ponnapos CLLIAM, Bkntovas
pacxofbl MO He3aBePLUEHHOMY NMPOEKTY.

3 Mo Kypcy Ha faTy NpuHATUA pelleHuns MpasneHveM baHka. 3 At the exchange rate as at the date of approval by the Bank's

14 Mo Kypcy Ha [aTy OTpaxeHus ornepaLmmn B Gyxrantepckom yyeTe. Management Board.

4 At the exchange rate as at the accounting date.
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TECHNICAL ASSISTANCE FUND

KomuteTt no ynpaesneHuio ®TC

B TeyeHne 2018 roga nposefeHo 9 3acegaHuin Kommteta no
ynpasneHuio GTC. PaccMoTpeHo 11 BONPOCOB, B TOM YuMcne
no pe3ynbTaTaM MOHUTOPMHIA NMPOEKTOB TEXHWNYECKOro CO-
OenCTBUS, MO COBEPLIEHCTBOBAHMIO MPOLLeCCa TEXHNYECKOro
COAENCTBUSA 1N aKTyanu3aunm 4OKYMEHTALMKM, CONPOBOXAAt0-
LLLeM NPOLECC TEXHUYECKOro cofencTBmA. [MpoBeaeHa oLeHKa
LenecoobpasHoCTU hMHAHCMPOBAHUSA 2 MPOEKTOB TEXHNYe-
CKOro COAeNCTBUS, B OTHOLLEHWNM KOTOPbIX MpaBneHnem baH-
Ka ObIIY NPUHATLI NONOXUTENbHbIE peLleHus.
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TAF Management Committee

In 2018, the TAF Management Committee held nine
sessions and deliberated on eleven agenda questions,
including the results of monitoring TAF projects,
improvement of the technical assistance process,

and updating of related documentation. Financing
feasibility assessment was completed for two
technical assistance projects approved by the Bank’s
Management Board.
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OCHOBHDbIE
KOPIMOPATWVBHbIE COBbITUA

MAIN CORPORATE EVENTS

N3meHeHuns B coctaBe CoBeTa baHka Changes to the Bank’s Council
B TeueHune 2018 ropa coctas CoeTa baHka npetepnen cnegy- In 2018, the following changes were made to the
loWwe KagpoBble N3MEHEHNS: Council:
MONHOMOYHBIM NpefcTaBuTenemM Pecnybnukmn ApmeHus * Mher Grigoryan, Deputy Prime Minister of Armenia,
B CoBeTe baHKa Ha3HayeH BuUe-npeMbep-MUHUCTP Pecny- was appointed as Armenia’s plenipotentiary
onnkn Apmenns M.T. TpuropsH, ero 3amectutenem B Cose- representative in the Council, and Karen Tamazian,
Te baHka — 3amMecTuTenb MUHNCTPa hUnHaHCoB Pecnybnuvkn Deputy Minister of Finance, as his deputy;

Apmenns K. P. TamassaH;
* Maxim Yermolovich, Minister of Finance of

NOMHOMOYHbIM NpeacTaBuTenemM Pecnybnunkmn benapycb Belarus, was appointed as Belarus’s plenipotentiary
B CoBeTe baHka HazHa4YeH MUHUCTP hUHAHCOB Pecny- representative in the Council, and Dmitry Krutoi,
6nukn benapycs M. J1. EpMOnoBUY, ero 3aMecTuTesniemM Minister of Economy, as his deputy;

B CoBeTe baHka — MUHUCTP 3KOHOMUKM PecnyOnmnku
Benapyck . H. KpyTton; « Alikhan Smailov, Minister of Finance of Kazakhstan,
was appointed as Kazakhstan's deputy

3aMecTuTenieM NoJIHOMOYHOrO NpeacTaBuTens Pecnybnukm plenipotentiary representative in the Council;
KasaxctaH B CoBeTe baHka Ha3zHa4yeH MUHNCTP DHAHCOB
Pecnybnukn KazaxctaH A. A. CMannos; « Baktygul Zheyenbayeva, Minister of Finance of
the Kyrgyz Republic, was appointed as the Kyrgyz
MONMHOMOYHbIM NpeacTaBuTenemM Kbiproidckon Pecnybnmku Republic’s plenipotentiary representative in the
B CoBeTe baHKa Ha3Ha4yeHa MUHUCTP PUHaHCOB Kbiprbl- Council, and Oleg Pankratov, Minister of Economy,
3ckon Pecny6nuku b. XK. XXeeHbaeBa, ee 3amectutenem as her deputy; and
B CoBeTe baHka — MUHNCTP 3KOHOMUKM Kblprbi3ckom
Pecnybnukn O. M. MNaHkpaToB; * Faiziddin Qahhorzoda, Minister of Finance
of Tajikistan, was appointed as Tajikistan’s
NONMHOMOYHbIM NpefcTaBUTenemM Pecnybnukmn TagXmMKmMcTaH plenipotentiary representative in the Council.

B CoBeTe baHka HazHa4yeH MUHUCTP MHaHCoB Pecnybnumkn
Tapxuknctan @. C. Kaxxop3oga.
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3acepaHusa u peweHuns Coseta baHka

OuepepiHoe 04Hoe 3acefaHne CoseTa baHka coCTOANOCH

22 vioHa 2018 roga B Hyp-CyntaHe (paHee AcTaHa). B ero
paboTe npuHanM y4actue YyneHsl CoBeTa baHka: co cTopo-

Hbl Pecnybnumku ApMeHns — BuLe-npeMbep-MUHNCTP Mrep
TpUropsiH; co cTopoHbl Pecny®nunkin benapycb — MUHUCTP
urHaHcoB Bnagumunp AmMapuH; co cTopoHbl Pecnybnnkum Ka-
3axCTaH — npembep-MuHncTp (Npeacepatens Coseta EABP)
BakbiTxaH CarnHTaeB U MUHNCTP PUHaHCOB baxblT CynTaHoB;
€O cTOpOHbI Kbipreizckon Pecnybnmkut — MUHNUCTP 3KOHOMUKM
Oner lMaHkpaToB; CO CTOpOHbI Poccnnckon Gepepaumm — 3a-
MeCTUTENlb MUHUCTPA huHaHcos (Npeaceaatens KomureTa
no ctpaterun npu Cosete barka) Cepren Ctopyak; co cTo-
POHbI TafXXMKMCTaHa — MUHUCTP puHaHcoB Pam3nannH
Kaxxop3ona.

Coet EAEP ytBepaun Crpatervio baHka Ha 2018-2022 rofpbl,
fonoBow oT4eT [MpaBneHms N GUHAHCOBYIO OTYETHOCTb baHka
3a 2017 rof, Ha3Ha4YMM HOBbIX 3aMeCTUTeNen NpeaceaaTens
MpasneHus. MpaeneHuio baHka ObINV AaHbl NOPYYeHWs MO
JanbHenweMy pasBuTuIo geatensHocTn baHka. CoBeToM baH-
Ka yTBepXeHbl 0T4YeTbl PEBU3MOHHOM KOMUCCUM L CyKObI
BHYTpeHHero ayamnTta 3a 2017 roa, pacnpeneneHa npnobinb
2017 roga.

Momumo o4Horo 3acepnaHus CoseTta baHka, B 2018 roay co-
cTosnock 11 BHeoYepeHbIX ronocoBaHMn YneHos CoBeTa
baHka, NnpoBefeHHbIX MyTeM NMCbMEHHOMO 3a04HOM0 ONpPOCa,
no pe3ynsTaTam KOTOpbIX, B HaCTHOCTW, ObINN NPUHATLI NNaHbI
paboTbl opraHoB ynpaBneHns 1N KOHTpons baHka Ha 2018 rop,
yTBEPXAeHbl NHBECTULLMOHHbIE MPOEKThI.

3acepaHug lNpaeneHua baHka

B TeveHune 2018 roga coctosinock 98 3acegarHuin MpasnexHms
BaHka, Ha KOTOpbIX pacCMaTPUBaNMCb BONPOCHI TeKyLLen
neatenbHOCTN baHka, a Takxxe 26 3aceaHMM NO BONPOCam
ynpaBneHus cpeactsamMu EBpasnickoro doHaa ctabunmsa-
LMW 1 Pa3BUTUA.
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Meetings of and Decisions by the EDB
Council

On 22 June 2018, the Bank's Council held its regular
meeting in Nur-Sultan (formerly Astana) attended

by: Mher Grigoryan, Deputy Prime Minister, Republic
of Armenia; Vladimir Amarin, Minister of Finance,
Republic of Belarus; Bakytzhan Sagintayev, Prime
Minister (Chair of the EDB Council), and Bahyt
Sultanov, Minister of Finance, Republic of Kazakhstan;
Oleg Pankratov, Minister of Economy, Kyrgyz Republic;
Sergey Storchak, Deputy Minister of Finance (Chair of
the Strategy Committee of the Bank’s Council), Russian
Federation; and Faiziddin Qahhorzoda, Minister of
Finance, Republic of Tajikistan.

The Council approved the Bank's strategy for
2018-2022, the Annual Report of the Management
Board, and the Bank’s financial statements for 2017,
and appointed new deputy chairs to the Management
Board. Tasks for the Management Board were
endorsed on further development of the Bank's
operations. The Council approved the reports of the
Audit Commission and the Internal Audit Service for
2017, and distributed profits for 2017.

In addition to an in-person meeting, the Council held
11 special written votes that adopted the work plans
of the Bank’s management and supervisory bodies for
2018 and approved investment projects.

Meetings of the Management Board

In 2018, the EDB Management Board held 98
meetings to discuss the Bank's day-to-day operations
and 26 sessions to discuss managing the financial
resources of the Eurasian Fund for Stabilization and
Development.
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PUNHAHCOBAA OTHETHOCTDb

FINANCIAL STATEMENTS

fonoBas UHaHcoBas OoT4eTHOCTb baHka 3a 2018 rof cocTtaB-
fleHa B COOTBETCTBUM C MEXAYHAPOAHbIMY CTaHAapTaMu dhu-
HaHCOBOW OTYETHOCTW.

B HacTodAwem OTyeTe npenctaBlieHbl:

* OTYeTbl 0 NPUBLINU UK YObITKE 1 MPOYEM COBOKYMHOM
[0Xo[e 3a rofbl, 3akoH4nBlIMecs 31 fekabps 2018, 2017
n 2016 rogos;

* 0TYeTbl O (PUHAHCOBOM MOMOXEHNM MO COCTOSHMIO Ha 31 fe-
kabpsa 2018, 2017 n 2016 ropos;

e 0oTYyeTbl 06 M3MEHEeHMAX B KanuTase 3a rogbl, 3aKoH4YMBLLINe-
cs 31 nekabps 2018, 2017 1 2016 ronos;

* OTYeTbl O ABUXEHUM AEHEXHbIX CPEACTB 33 rOAbl, 3aKOH-
ymslimecs 31 nekabpsa 2018, 2017 n 2016 rofos.

Ha koHew, 2018 rofa Banota banaHca baHka coctasuna

3 mnp4 710 MnH 466 Thic. gonnapos CLUA, yBenmymBLINCh
no cpaBHeHwio ¢ 2017 rogom Ha 390 maH 11 ThiC. fONNapoB
CLUA (nnu 12%).

CTpyKTypa akTrBOB baHka Ha koHel, 2018 rona npeacTaBneHa
cnenyowmmM obpasom:

* 44,5% (unn 1 mnpa 650 max 290 Teic. gonnapos CLUA)
NPUXOOUTCA Ha CTaTblo «3alMbl, MPefoCTaBneHHble
KNMeHTam»;

* 30,7% (nnu 1 mnpg 139 mnH 341 Tbic. gonnapos CLUA)
NPUXOANTCS Ha cTaTblo «PUHAHCOBbIE aKTUBbI, OLlEeHNBae-
Mble Mo CnpaBeaIMBON CTOMMOCTIM Yepes Npo4vmii COBOKYM-
HbIV 00X04»;

* 6,6% (Mnn 245 mnH 510 Teic. gonnapos CLUA) npmuxoamnTcs
Ha cTaTblo «Ccyabl U cpencTBa B BaHkax»;

The Bank’s 2018 annual financial statements were
prepared in accordance with the International Financial
Reporting Standards.

This report presents:

» statements of the Bank's profit or loss and other
comprehensive income for years ended
31 December 2018, 2017, and 2016;

+ statements of the Bank’s financial position as at
31 December 2018, 2017, and 2016;

+ statements of changes in equity for years ended
31 December 2018, 2017, and 2016; and

+ statements of cash flows for years ended
31 December 2018, 2017, and 2016.

As at the end of 2018, the Bank's total assets
amounted to US $3,710,466,000, up
US $390,011,000 (12%) compared to 2017.

The structure of the Bank’s assets at the end of 2018
was as follows:

* 44.5% (or US $1,650,290,000) accounted for by
the item “Loans to customers”;

« 30.7% (US $1,139,341,000) accounted for by the
item “Financial assets at fair value through other
comprehensive income”;

* 6.6% (US $245,510,000) accounted for by the item
“Loans and advances to banks”;
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* 17,3% (nnn 641 mnax 170 Teic. gonnapos CLUA)
NPUXOLAUTCA Ha CTaTblo «[leHeXHble CpeacTBa v nx
3KBUBAJIEHTbIY;

« 0,3% (unu 12 mnH 304 Teic. ponnapos CLLA) npuxogntcs
Ha cTaTbh «OCHOBHbIe cpefcTBa» 1 «HemaTepuarnbHble
aKTVBbI» (32 BbIYETOM HaKOMMEHHOro U3HOCa U yObITKOB
oT obecLeHeHus);

¢ 0,6% (unn 21 maH 851 Thic. gonnapos CLUA) npuxoamtcs
Ha cTaTbh «DUHAHCOBbIE aKTUBbI, OLLEHMBAEMbIe MO Crnpa-
BEASIMBOM CTOMMOCTW, N3MEHEHWNS KOTOPOW OTPaXKatoTcs
B COCTaBe NpubbINM nnu yobiTKa», «Xedxupyoume du-
HaHCOBbIe MHCTPYMEHTBI» 1 «[1poyne akTUBbI».

CTPYKTYPA AKTUBOB EABP

EDB ASSET COMPOSITION, %

¢ 17.3% (US $641,170,000) accounted for by the item
“Cash and cash equivalents”;

« 0.3% (or US $12,304,000) accounted for by the
items “Fixed assets” and “Intangible assets” (less
amortisation and impairment loss); and

« 0.6% (or US $21,851,000) accounted for by the
items “Financial assets at fair value through profit or
loss,” "Hedging instruments,” and “Other assets.”

4
1 4 4 3aiMbl KNNEHTOB 4 ’I 7 3 ﬂi?(e;z::fa;?}ﬂ_:“ “
/ Loans to customers ] -\

Cash and cash equivalents

®duHaHcoBble aKTUBbI,

oueHMBaeMble no cnpaBeannBomn 3 1

2 3 O 7 CTOMMOCTH Yepes NpoUnit 5 O 3 OcHoBHble cpencTBa
’ COBOKYMHbIN foXonA, p n HMA . _

Financial assets at fair value through Fixed assets and intangible

other comprehensive income assets
3 6 6 Ccynbl n cpencTea B 6aHKax 6 O 6 Mpoune aKkTUBbI

/ Loans and advances to banks 7 Other assets \A
2

UcTouHunk: EABP
Source: EDB

CTpykTypa 06s3aTeNbCTB U KanuTana baHka npeactaBneHa
cnenywowmnm obpasom:

* 46,8% (unu 1 mnpa 737 mnx 980 Thic. gonnapos CLLUA) —
[10M19 COBCTBEHHbIX CpeAcTB baHKa, COCTOSALLMX U3 yCTaB-
HOro Kanutana, pesepeHoro doHaa, pe3epBa NepeoLeHkn
N pe3epBa XedXMPOBaHNA, a TakXXe HepacnpeaeneHHon
npubbinuy;
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The structure of the Bank’s liabilities and equity was as
follows:

+ 46.8% (or US $1,737,980,000) of the Bank's total

equity consists of its charter capital, reserve fund,
revaluation and hedging reserves, and retained
earnings;
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41,1% (unn 1 mapg 525 maH 786 Teic. gonnapos CLUA) npu-
XOAMTCS Ha CTaTblo «BbINyLLEHHbIE [ONTOBbIE LeHHble Bymarny,

6,6% (Mnu 242 mnH 931 Teic. gonnapos CLLA) cocTtasnset
L0719 MeXOaHKOBCKUX KPeAUTOB, NMPUBNEYEHHbIX HA MeX-
[lyHapOAHbIX PbIHKAxX Kanutana, n Mex0aHKOBCKMX Aeno3u-
ToB (cTatha «CCyabl U CPeACTBa, NONMydYeHHble OT HaHKOBY);

4,8% (nnn 177 man 145 Teic. gonnapos CLLUA) coctaBnseT
L0 BKNA0B, NPUBMEYEHHbIX OT KNTMEHTOB (CTaTbs «Bkna-
Lbl KIIMEHTOBY);

0,7% (1nu 26 MnH 624 Teic. fonnapos CLLA) npnxogntcs
Ha cTaTby «DUHaHCOBbIe 06A3aTeNbCTBa, OTPaXKaemMble Mo
CnpaBeAnnBOM CTOMMOCTU, M3MEHEHNS KOTOPOW OTpaxa-
l0TCS B COCTaBe NpMbbINK UK yobITKa», «XedxupyioLime

(DMHAHCOBbIE MHCTPYMEHTbI» U «[1poymre obs3aTensbCcTBar.

CTPYKTYPA OBSA3ATEJIbCTB N KATMUTAIJIA EABP

EDB LIABILITIES AND EQUITY COMPOSITION

ANNUAL REPORT

41.1% (or US $1,525,786,000) is accounted for by
the item “Debt securities issued”;

6.6% (or US $242,931,000) is the share of interbank
loans mobilised in international capital markets and
interbank deposits (the item “Loans and deposits
from banks");

4.8% (or US $177,145,000) is the share of
deposits from customers (the item “Deposits from
customers”); and

0.7% (or US $26,624,000) is accounted for by
the items “Financial liabilities at fair value through
profit or loss,” “Hedging instruments,” and “Other
liabilities.”

CobcTBeHHbIe CpeAcTBa, KanuTan
Equity

'40,8
> 41,1
0,0

* 4,8
>0,/

BbinyLlieHHbIE fONTOBblIe
obsizaTenbcTBa

Debt securities issued

Ccyabl U cpepcTBa 6aHKOB
Loans and deposits from banks

Bknapbl KNINEHTOB
Deposits from customers

Mpouune obszaTtenbcTBa
Other liabilities

UcTouHuk: EAEP
Source: EDB
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Mo cocTosHMio Ha 31 gekabps 2018 rofa yCcTaBHbIN KanuTan As at 31 December 2018, the Bank'’s charter capital
BaHka npeacTaBneH cneaylownm obpasom (TbiC. AONNAPOB was structured as follows (in thousand US $):
CLWA):

YcTaBHbIA KanuTan Kanutan go Boctpe6oBaHus OnnayeHHbIN KanuTan
Charter capital Capital on call Paid-in capital

Poccuinckas depepaums 4617993 (3617993) 1000000
Russian Federation 4,617,993 (3,617,993) 1,000,000
Pecny6nuka KasaxcraH 2309271 (1809271) 500000
Kazakhstan 2,309,271 (1,809,271) 500,000
Pecny6nuka Benapycb 69295 (54295) 15000
Belarus 69,295 (54,295) 15,000
Pecny6nuka TapXuMKuctaH 2145 (1645) 500
Republic of Tajikistan 2,145 (1,645) 500
Pecny6nvuka ApmeHus 648 (548) 100
Republic of Armenia 648 (548) 100
Kbiprbisckas Pecny6nuka 648 (548) 100
Kyrgyz Republic 648 (548) 100
nToro 7000000 5484300 1515700
TOTAL 7,000,000 5,484,300 1,515,700

UcTouHuk: EAEP

Source: EDB

MonHas Bepcnst GUHAHCOBOM OTYETHOCTW baHka 3a rofpl, The full version of the Bank’s financial statements for
3aKoH4mBWMecs 31 nekabpsa 2018, 2017 n 2016 roaos., € oT- years ending 31 December 2018, 2017, and 2016,
YeTOM HEe3aBUCUMOW BHELLHEN ayAMUTOPCKOM OpraHm3anmm together with a report by PricewaterhouseCoopers LLP,
TOO «[pancyoTtepxaycKynepc» AoOCTynHa Ha cante baHka no its independent external auditor, is available on the
anpecy www.eabr.org. Bank’s website at www.eabr.org.
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CNMNCOK UCTIOJIb3YEMDbIX 5
ABBPEBUATYP N COKPALLEHUA

ABBREVIATIONS AND ACRONYMS

ABUW — A3znatcknin 6aHK MHDPACTPYKTYPHbBIX MHBECTULNI
ABP — A3zunaTtckumii BaHK pa3BuTms

AKPA — AHanntuyeckoe KpefuUTHOe PeUTUHIOBOE areHTCTBO
AO — aKuMOHepHoe obLecTBo

AMK — arponpoMbILLINEeHHbIN KOMMIEKC

ACEAH — Accoumnaumsa rocygapcTs HOro-BoctouHom Azumn
BB — BcemMMpHbIN DaHK

BBI — BanoBoW BHYTPEHHUIW NPOAYKT

BU3 — Bo300OHOBNAEMbIE NCTOYHUKW SHEPrUM

BP3I — BcectopoHHee pervoHanbHoOe 3KOHOMUYecKoe
napTHepPCTBO

BY3 — BbiCLLee y4ebOHoe 3aBefeHume

r/r —rog Kk rogy

ra — rektap

F'YM — rocynapcTBeHHOe YyHUTapHOe Npeanpuatune

3C — rnoposnekTpocTaHums

EABP — EBpa3ninckmin 6aHk pasButns

EADC — EBpa3nmnckM SKOHOMUYECKMIA COI03

EBPP — EBponenckmin OaHK pekKoHCTPYKLUUN U pa3BUTMA
EC — EBponenicknm coto3

EDCP — EBpa3nnckmii GoHL CTabunmsaumnm u passuTms

ACRA — Analytical Credit Rating Agency
ADB — Asian Development Bank
AlIB — Asian Infrastructure Investment Bank

ASEAN — Association of Southeast Asian
Nations

BSTDB — Black Sea Trade and Development
Bank

CIS — Commonwealth of Independent States
DIF — direct investment fund
EAEU — Eurasian Economic Union

EBRD — European Bank for Reconstruction and

Development
EDB — Eurasian Development Bank
EEC — Eurasian Economic Commission

EFSD — Eurasian Fund for Stabilization and
Development

ERA — European Rating Agency

ESCAP — Economic and Social Commission for
Asia and the Pacific

EU — European Union
EVE — economic value of equity

FAO — Food and Agriculture Organisation
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ABBREVIATIONS AND ACRONYMS

E3K — EBpa3mmnckas 3KkoHOMMYeckas KOMUCCms

E3K OOH — EBponeinckas 3KoOHOMMYeCcKas KOMUCCUS
OpraHusaumn ObbeanHeHHbIX Haunn

3A0 — 3aKpbiTOE aKLMoHepHoe 00LecTBO

KB — KoMMepyeckmit baHk

KM — knoyeBon nokasatenb 3pdekTUBHOCTHU
MBP — MexayHapoaHbln 6aHK pa3BuTUS

MBT — merasatT

MWB — Mex ayHapoAHbIA MHBECTULMOHHbIN DaHK
MIH — MUJIINOH

MApA — MUNNVapa

MCI — manble 1 cpenHne NpeanpuaTma

MC®DO — MexayHapoaHble cTaHAapTbl GUHAHCOBOWN
OTYETHOCTU

M®O — MexayHapoaHasa GrHaHCOBas opraHM3auma
HBP — HoBbIn OaHK pa3BuTus

HAC — Hanor Ha fobaBneHHyo CTOUMOCTb

HMA — HemaTepuasnbHble akTVBbI

OAO — oTKpbITOe aKUMoHepHoe obLeCTBO

OOH — OpraHusaums ObbenmMHeHHbIX Hauunn

000 — 06LECTBO C OFPAaHNYEHHOW OTBETCTBEHHOCTbHIO

OMNEK — OpraHusaumg cTpaH — 3KCNopTepoB HedTH

(Organization of the Petroleum Exporting Countries, OPEC)

O3CP — OpraHumsaumsa 3KOHOMUYECKOro COTPYAHNYeCTBa

M pa3BUTUA
M.M.— NPOLEHTHbIN NyHKT
NAO — nybnu4Hoe akLMoHepHoe 0bLLeCTBO

MPOOH — lNMporpamma pa3suTtng OpraHnsaumm
ObbeanHeHHbIX Hauuin
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GDP — gross domestic product

ha — hectare

HPP — hydropower plant

IFl — international financial institution

IFRS — International Financial Reporting
Standards

IIB — International Investment Bank
MDB — multilateral development bank
MW — megawatt

NDB — New Development Bank

OECD — Organisation for Economic Cooperation

and Development

OPEC — Organisation of the Petroleum Exporting

Countries

RCEP — Regional Comprehensive Economic
Partnership

REPO — repurchase agreement

ROAE — return on average equity

SCO — Shanghai Cooperation Organisation
SME — small and medium-sized enterprises
TAF — Technical Assistance Fund

U.S.— United States of America

UN — United Nations

UNDP — United Nations Development
Programme

UNECE — United Nations Economic Commission

for Europe

UNEP — United Nations Environment Programme

UNIDO — United Nations Industrial Development

Organization
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PEMO — repurchase agreement

PK®P — Poccnncko-Kbiproizckm @oHA pa3smTus

CMW — cpefcTBa MacCcoBOW MHMOPMaLLUK

CHI — Coapy>xectBo HeszaBucMbIx fOCynapcTB

CLUA — CoepnHeHHble LLUTaThl AMepukun

C3C — conHeYyHas 3M1eKTpoCTaHLmA

TOO — TOBapULLECTBO C OFPaHNYEHHOM OTBETCTBEHHOCTbIO
TbIC.— TbICAYa

DAO — NpoaoBONBCTBEHHAA U CENIbCKOXO3AMCTBEHHAS

opraHusaumns OOH (Food and Agriculture Organization, FAO)
®H — drHaHCOBbIN HOPMaTVB

®DIMNUN — dhoHA NpsaMbIX MHBECTULNY

DdOTC — OoHp TexHUYeckoro cogenctTems EABP

YBTP — YepHOoMoOpcKni BaHK TOProBAK U Pa3BUTUS

LLIOC — LllaHxanckas opraH13aunsa CoTpyaHMYecTBa

ICKATO — SkoHOMMYecKasa v coumanbHaa KoMmMccma ons
A3snn 1 Tuxoro okeaHa (Economic and Social Commission for
Asia and the Pacific, ESCAP)

IOHEN — Mporpamma OOH no okpyxatouen cpeae (United

Nations Environment Programme, UNEP)

IKOHUAO — OpraHu3auma ObbeanHeHHbIX Hauni no
npoMblilwneHHomy passutuio (United Nations Industrial

Development Organization, UNIDO)

ERA — European rating agency

EVE — Economic value of equity

MBA — Master of Business Administration
ROAE — return on average equity

VaR — Value at Risk

ANNUAL REPORT

VaR — value at risk

VAT — value-added tax

WB — World Bank
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MPUNOXXEHUE 1. PUHAHCOBAS OTYETHOCTb

ANNEX 1. FINANCIAL STATEMENTS

NMPUJTIOXXKEHUE 1.
ONHAHCOBASA OTYETHOCTbD

OTHET O NPNBLITN UTN YBbITKE U NMPOYEM COBOKYIHOM [JOXOAE 3A TOf,
3AKOHYMBLLUNNCSA 31 AEKABPA 2018 TOAA

(B ThiC. fONNAPOB CLLIA)

MpoLueHTHbIe LOXOAbI, pacCHMTaHHble METOLOM 3(D(HEKTUBHOWN CTaBKM

Fop, 3aKOHYMBLUMIACS
31 pekabps 2018 roga

Fof, 3aKOHYMBLLIMIACS
31 pekabps 2017 roga

Fof, 3aKOHYMBLLIMIACS
31 nekabps 2016 roga

210866 197467 193484
npoLeHTa
Mpo4ure NpoLeHTHbIe AOXOAbI 172 - -
MpoueHTHble pacxoabl (114879) (108 274) (84272)
YunCTbIN NPOLLEHTHbLIN A0X0A, A0 OpMMpPOBaHUA pe3epBa Noa,
oxunpaemble KpeguTHblie y6biTkN (2017 n 2016: yObITKM OT 96 159 89193 109212
oGecLieHeHNS) NPOLLEHTHbIX aKTUBOB
(®opmMurpoBaHye)/BoCCTaHOBNEHWE Pe3epBa Nof OXMAaeMble
KpeauTHble yobITkin (2017 1 2016: yObITKM OT 06ecueHeHus) (6824) (26730) 54523
NPOLLEHTHbIX aKTUBOB
YMCTbIA MPOLIEHTHBIN JOXOA 89335 62463 163735
Y6bITKM N0 [ONEBbIM (PMHAHCOBbLIM aKTBaM, OLLEHMBAEMbIM MO
CnpaBefvBOM CTOMMOCTU, U3MEHEHNS KOTOPOW OTPaXaloTCs B COCTaBe (3303) (1543) -
npubbLINM nan yobITKa
(DopMmpoBaHme)/BoCCTaHOBNEHWE pe3epBa Nof yObITKM OT (79) (12) 435
obeclLeHeHNs NPOYNX akTUBOB
Pacxoabl oT MoAUPMKaLMM NPOLEHTHbBIX aKTUBOB, OLleH1BaeMbIX MO (479) B B
aMOPTU3NPOBAHHON CTOMMOCTH
YucTan npunbsinb/(yObITOK) OT onepaLmi ¢ hUHAHCOBLIMM aKTMBaMK
1 0b6s3aTeNbCTBAMM, OLLEHNBAEMBIMI MO CMPaBeASIMBON CTOMMOCTH, 31402 (71093) 12726
N3MEHEeHWs KOTOPOM 0TPaaloTcs B COCTaBe NPUBLINM UK yobITKa
YnCTbI peann3oBaHHbin (yBbIToK)/Nprbbinb OT onepawmn
C (OMHAHCOBbLIMW aKTMBAMM, OLLeHMBAEMbIMM MO CNPaBeANBON (1916) 2875 26619
CTOMMOCTM Yepes NPoUMI COBOKYMHbIN foxod (2017 1 2016:
MNMEIOLMMUCA B HANUHUM ANS MPOAAXKM)
Yncbiin (y6bITOK)/NpUbLING OT ONepaLmnii C MHOCTPaHHO M BaoTON (20622) 75499 (11743)
KoMWnCCMOoHHbIe aoxoabl 4350 7333 2327
KOoMMCCMOHHbIe pacxofbl (584) (272) (265)
YnCTbIN yOBLITOK NO Kynne-npoaaxe BbiNyLEHHbIX 4ONTOBbIX LEHHbIX ®) (93) (162)
Oymar
Mpo4ne goxoabl 531 120 301
Mpoune pacxonbl - - (20)
YunCTbIN HENPOLLEHTHBIN A0X0n, 9292 12814 30218
YucTbin pesynbTaT OT pUHAHCOBLIX onepauumn 98627 75277 193953
OnepauyoHHble pacxofbi (32026) (33392) (30034)
Pacxofbl DoHAa TEXHMYECKOro COOeNCTBUSA, HETTO (156) (165) (410)
YUNCTAS MPUBbIb 66445 41720 163509
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ANNEX 1.

FINANCIAL STATEMENTS

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2018

(in thousand US $)

ANNUAL REPORT

Year ended
31 December 2018

Year ended
31 December 2017

Year ended
31 December 2016

Interest income calculated using the effective interest rate method 210,866 197,467 193,484
Other interest income 172 - -
Interest expense (114,879) (108,274) (84,272)
Net |n_teres.t income before p.rowsmn for c.redlt losses (2017 and 96,159 89.193 109,212
2016: impairment losses) on interest bearing assets

(Pr<.JV|S|on)/reve.rsa| for credit losses (2017 and 2016: impairment losses) (6,824) (26,730) 54,523
on interest bearing assets

NET INTEREST INCOME 89,335 62,463 163,735
Losses on equity financial assets at fair value through profit or loss (3,303) (1,543) -
(Provision)/reversal for impairment losses on other assets (79) (12) 435
Modification of interest-bearing assets at amortised cost (479) - -
Net gam/(loss) on financial assets and liabilities at fair value through 31,402 (71,093) 12,726
profit or loss

Net gain/(loss) on financial assets at fair value through other

comprehensive income (2017 and 2016: available for sale) (1.916) 2,875 26,619
Net gain/(loss) on transactions in foreign currencies (20,622) 75,499 (11,743)
Fee and commission income 4,350 7,333 2,327
Fee and commission expense (584) (272) (265)
Net loss on debt securities issued (8) (93) (162)
Other income 531 120 301
Other expenses - - (20)
Net non-interest income 9,292 12,814 30,218
Net result from financial operations 98,627 75,277 193,953
Operating expenses (32,026) (33,392) (30,034)
Technical Assistance Fund'’s expenses, net (156) (165) (410)
NET PROFIT 66,445 41,720 163,509
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OTYET O NPUBbLIJIN UJIN YBbITKE N NMPOYEM COBOKYINHOM AOXOLE 3A roa,
3AKOHUYMBLUWUICA 31 AEKABPA 2018 FOAA (MPOAOJIKEHUE)

(B TbIC. fOMINAPOB CLLIA)

loa, 3aKOHYMBLUMCSA loA, 3aKOHYMBLUMNNCS lof, 3aKOHYMBLUUNCS
31 pekabpsi 2018 ropa 31 gekabps 2017 ropa 31 gekabpsa 2016 roga

MPOYNI COBOKYIMHbIN fOXOA:

CTaTby, KOTOpble peKnaccmuULMpoBaHbl UNN MoryT 6bITb
BMOCNeACcTBUM peKknaccuguLMpoBaHbl B COCTaB NPUGLINY nnm
y6biTKa:

YUCTBIN pean3oBaHHbIN YObITOK OT NepeoLeHKIN (hMHAHCOBbIX akTUBOB,
OLeHNBaeMbIX Mo CNPaBefMBON CTOMMOCTU, U3MEHEHNS KOTOPOW (24 245) - -
OTPaXxaloTCs B COCTaBe NPOYero COBOKYMHOro JOXOAa

YNCTbIV peanmn3oBaHHbIA yObITOK OT OnepaLmi C hMHaHCOBLIMU
aKTUBaMMU, OLLeHVBaeMbIMUM MO CNPaBeAnNBO CTOMMOCTU, N3MEHEHWS
KOTOPOW OTpaaloTCs B COCTaBe NPOYEro COBOKYMHOMO A0X0Aa,
nepeHeceHHbI Ha cHeTa NpubbINK nnn yobITKa

1916 - -

Pa3HunLa Mexay 6anaHCoBOW CTOMMOCTbIO W CNpaBeANIBOWM
CTOMIMOCTbIO MHBECTULLMIA, YAEPXKMBAEMbIX 1O NMOralleHns Ha AaTy . - 20270
peknaccugurkaumm

Yucroin HepeaJ’II/IBOBaHHbII;I A0X0[ OT nepeoueHKn CbI/IHaHCOBbIX
aKTMBOB, MMEIOLLNXCA B HaNnn4ny gna npogaxu

- 3671 10592

Yucran peannsosaHHas Npubbiib OT onepauuii ¢ GUHAHCOBLIMMU
aKTMBaMU, UMEWMMMNCA B HANVYNW A8 NPOAAXM, NEPEHeCEHHAn Ha - (2875) (26619)
cyeTa npubbINK MK yobiTKa

YNCTbIN Hepeann3oBaHHbIN YObITOK OT NepeoLeHKIN XeAXKMPYIOLLNX

(435) - -
(PUHAHCOBbIX UHCTPYMEHTOB
Bcero crtaTtei, KoTopble peknaccmpuLMpoBaHbl UNN MOryT 6bITb
BMOCNeACcTBUN peKnaccupuLmMpoBaHbl B COCTaB Npubbinv nnm (22764) 796 4243
y6bITKa
MPOYMI COBOKYIMHbIN AOX0N4 (22764) 796 4243
NTOrO COBOKYMHbIN AOXOA 43681 42516 167752
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ANNUAL REPORT

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2018 (CONTINUED)

(in thousand US $)

Year ended Year ended Year ended
31 December 2018 31 December 2017 31 December 2016
OTHER COMPREHENSIVE INCOME:
Items that are or may be reclassified subsequently to profit or loss:
Net realised loss on revaluation of financial assets at fair value through
ivei (24,245) - _

other comprehensive income
Net realised loss on financial assets at fair value through other

T . 1,916 - -
comprehensive income, transferred to profit and loss
Difference between balance-sheet and fair value of investments held to _ _ 20270
maturity, as at reclassification date ’
Net unrealised gain on revaluation of financial assets available for sale - 3,671 10,592
Net reaﬁsed gain/(loss) on financial assets available for sale transferred B (2.875) (26.619)
to profit and loss
Net unrealised loss on revaluation of hedging instruments (435) - -
Total items that are or may be reclassified subsequently to profit (22.764) 706 4,243
or loss
OTHER COMPREHENSIVE INCOME (22,764) 796 4,243
TOTAL COMPREHENSIVE INCOME 43,681 42,516 167,752

87



MPUNOXXEHUE 1. PUHAHCOBAS OTYETHOCTb

ANNEX 1. FINANCIAL STATEMENTS

OTYET O ®PUUHAHCOBOM MOJIOXKEHU MO COCTOAHUIO HA 31 AEKABPA 2018 TOAA

(B TeiC. gonnapos CLUA)

31 pekabps 31 pekabps 31 pekabps
2018 ropa 2017 ropa 2016 ropa
AKTUBbI
[leHeXHble CpefCcTBa U NX IKBUBANEHTbI 641170 167370 477882
®UHaHCOBbIE aKTVBbI, OLieHBaeMble Mo CNpaBeAIMBOM CTOMMOCTH,
MN3MeHEHWS KOTOPOW OTPaxatoTCs B COCTaBe NpUOLINM Unn yobiTka 17169 135 6531
Ccynbl U cpencTsa B baHkax 245510 191565 127960
3alMbl, NPeoCTaBNEHHbIE KNMEHTAM 1650290 1344265 1482208
CDMHaHCOBbIeVaKTI/leI, oueHVBaeMble Mo cnpaBefnnBon CTOMMOCTH 1139341 B B
Yepes Npoyuii COBOKYMHbIN [LOXOA,
DUHAHCOBbIE aKTVBbI, UMEIOLLMECs B HANNYMM A5 NPOLAXKMN - 1600679 1145519
XedxupyioLine GUHaHCOBbIE UHCTPYMEHTbI 86 - -
OCHOBHble CpeAcTBa 11156 11041 11727
HemaTepnanbHble akTVBbI 1148 890 1128
Mpo4mne akTVBbI 4596 4510 2120
NUTOro AKTUBOB 3710466 3320455 3255075
OBA3ATEJIbCTBA UKAMUTAN
OBA3ATE/IbCTBA:
Ccyapbl, Nony4eHHble OT 6aHKoB 242931 377829 408243
DuriHaHCcoBble 0653aTeNbCTBA, OLEHMBAEMbIE NO CPaBeANBOM
CTOMMOCTM, U3MEHEHWS KOTOPOW OTPAXAIOTCs B COCTaBE NPUOLINM UK 3329 11072 904
yObiTKa
Bknagbl KNMeHTOB 177145 - -
Xepxupyiolme UHaHCOBbIE UHCTPYMEHTbI 521 - -
BbinyLleHHble LONroBble LeHHble bymarn 1525786 1198341 1156129
Mpoune obszaTenbcTBa 22774 23612 22714
WToro o6s3aTennbcTe 1972486 1610854 1587990
KATNTA:
YcTaBHbIV KanuTan:
YcTaBHbIN KanuTan 7000000 7000000 7000000
MuHyc: KanuTan, nognexalyunii onnate no TpeboBaHumio (5484300) (5484300) (5484300)
OnnaveHHbIN yCTaBHbIV KanuTan 1515700 1515700 1515700
Pe3epBHbIN hoHA 111732 90872 90872
Peseps no nepeouerke PUHAHCOBbIX aKTWBOB, OLIEHMBAEMBIX 1O (17 064) _ _
cnpaBefINBOV CTOMMOCTM Hepe3 NPOYMii COBOKYMHbIV AOXOL,
Zizeﬁsolc;lempeoueme (PUHAHCOBbLIX aKTUBOB, UMEIOLLMXCH B HANNYMN B 5265 4469
Pe3epBs no nepeoueHke xedXMpPYyoLWmx GUHAHCOBBIX MUHCTPYMEHTOB (435) - -
HepacnpepenexHas npunbbinb 128047 97764 56044
WToro kanutana 1737980 1709601 1667085
WNTOrO OBA3ATEJIbCTB U KAMUTAJIA 3710466 3320455 3255075
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STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER 2018

(in thousand US $)

ANNUAL REPORT

31 December

31 December

31 December

2018 2017 2016
Assets
Cash and cash equivalents 641,170 167,370 477,882
Financial assets at fair value through profit or loss 17,169 135 6,531
Loans and advances to banks 245,510 191,565 127,960
Loans to customers 1,650,290 1,344,265 1,482,208
Financial assets at fair value through other comprehensive income 1,139,341 - -
Financial assets available for sale - 1,600,679 1,145,519
Hedging instruments 86 - -
Fixed assets 11,156 11,041 11,727
Intangible assets 1,148 890 1,128
Other assets 4,596 4,510 2,120
TOTAL ASSETS 3,710,466 3,320,455 3,255,075
LIABILITIES AND EQUITY
LIABILITIES:
Loans and deposits from banks 242,931 377,829 408,243
Financial liabilities at fair value through profit or loss 3,329 11,072 904
Deposits from customers 177,145 - -
Hedging instruments 521 - -
Debt securities issued 1,525,786 1,198,341 1,156,129
Other liabilities 22,774 23,612 22,714
Total liabilities 1,972,486 1,610,854 1,587,990
EQUITY:
Charter capital:
Charter capital 7,000,000 7,000,000 7,000,000
Less: Capital on call (5,484,300) (5,484,300) (5,484,300)
Paid-in capital 1,515,700 1,515,700 1,515,700
Reserve fund 111,732 90,872 90,872
Revaluation reserve for financial assets at fair value through other
comprehensive income (17,064) - -
Revaluation reserve for financial assets available for sale - 5,265 4,469
Revaluation reserve for hedging instruments (435) - -
Retained earnings 128,047 97,764 56,044
Total equity 1,737,980 1,709,601 1,667,085
TOTAL LIABILITIES AND EQUITY 3,710,466 3,320,455 3,255,075
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ANNEX 1. FINANCIAL STATEMENTS

OTYET OB U3MEHEHUAX B KAMUTAJE 3A roAl, SAKOHYUBLUMIACA 31 AEKABPS 2018 TOAA

(B TeiC. gonnapos CLUA)

YcTaBHbIN KanuTan (BedununT)/
(OAedununt)/  peseps nonepe- (Aedpuuut)/
peseps oueHke puHaH- pesepeno Hepacnpe-
Kanutan no nepeoueH- COBbIX aKTUBOB, nepeoueH- AeneHHas
YcTas- noanexa- Onnaz Pe3epB— Ke qJVIHaHCO— oLueHuBaeMbIX Ke Xep>xun- an6b|ﬂb/ Uroro
b1t S b1t BbIX aKTUBOB, MO cpaBeanv- pylowmnx (Hako-
Kanutan TenoTpe- kanutan oA MMEIOWMXC  BOW CTOMMOCTU  (DUHAHCO-  MJIeHHbIN
GoBaHMIO B HaNU4Mn yepes npoyni BbIX UH- y6bITOK)
NS npoaaxu COBOKYMHbI  CTPYMEHTOB
noxop,

1sHBapa 2016ropa 7000000 (5484300) 1515700 90872 226 - - (107465) 1499333
YucTbin yobITOK - - - - - - - 163509 163509
ng::m COBOKYMHbIN _ _ _ _ 4243 B _ B 4243
r;:;:?”"y"“m - - - - 4243 - - 163509 167752
z;ﬂf::s:" 7000000 (5484300) 1515700 90872 4469 - - 56044 1667085
YucTas npubeinb - - - - - - - 41720 41720
ng(:l:lﬂ COBOKYMHbIN _ _ _ _ 796 _ _ _ 796
:';;;:?”"y"mm - - - - 796 - - 41720 42516
:;fﬁ:f:" 7000000 (5484300) 1515700 90872 5265 - - 97764 1709601
Peknaccndurkauns _ _ _ _ _ _ _
BXOOALWMX OCTAaTKOB (5265) (5265>
M3mMeHeHns npu
nepBUYHOM BHeLpeHUn - - - - - - - (15302) (15302)
MCDO 9
nepeC‘iMTaHHble
octaTtkm Ha 1 aHBapa 7000000 (5484300) 1515700 90872 - 5265 - 82462 1694299
2018 ropa
YucTas npubeinb - - - - - - - 66445 66445
EE:;:“ COBOKYMHBIN - - - - - (22329) (435) - (22764)
:';;;::““y"“m - - - - - (22329) (435) 66445 43681
qI‘I)(e);’:zHocBpe3epEsz||/| B B _ 20860 B 3 B (20860) _
2;1’::::’16:" 7000000 (5484300) 1515700 111732 - (17064) (435) 128047 1737980
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ANNUAL REPORT

STATEMENT OF CHANGES IN EQUITYFOR THE YEAR ENDED 31 DECEMBER 2018

(in thousand US $)

Charter capital Revaluation Revall..le.xtion
(deficit)/ -
Revaluation

deficit .
( )/ reserve for . Retained
reserve for . ¢ (deficit)/ .
. - financial assets earnings/
financial . reserve for
at fair value . (accumulated
assets hedging
. through other . loss)
available . instruments
comprehensive
for sale

income

Total

Charter Capital on Paid-in Reserve
capital call capital fund

1 January 2016 7,000,000 (5,484,300) 1,515,700 90,872 226 - - (107,465) 1,499,333

Net loss - - - - - - - 163,509 163,509

Other
comprehensive - - - - 4,243 - - - 4,243
income

Total
comprehensive - - - - 4,243 - - 163,509 167,752
income

31 December

2016 7,000,000 (5,484,300) 1,515,700 90,872 4,469 - - 56,044 1,667,085

Net profit - - - - - - - 41,720 41,720

Other
comprehensive - - - - 796
income

- - 796

Total
comprehensive - - - - 796 - - 41,720 42,516
income

31 December

2017 7,000,000 (5,484,300) 1,515,700 90,872 5,265 - - 97,764 1,709,601

Recla.ssiﬁcation of B B B _ (5.265) (5.265) B B B
opening balances
Changes
associated

with the - - - - - - - (15,302) (15,302)
implementation of

IFRS 9

Balances
recalculated
as at 1 January
2018

7,000,000 (5,484,300) 1,515,700 90,872 - 5,265 - 82,462 1,694,299

Net profit - - - - - - - 66,445 66,445

Other
comprehensive - - - - - (22,329) (435) - (22,764)
income

Total
comprehensive - - - - - (22,329) (435) 66,445 43,681
income

Transfer to reserve

fund - - - 20,860 - - - (20,860) -

31 December

5018 7,000,000 (5,484,300) 1,515,700 111,732 - (17,064) (435) 128,047 1,737,980
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ANNEX 1. FINANCIAL STATEMENTS

OTYET O ABMXXEHUW AEHEXHbIX CPEACTB 3A rojfi, 3AKOHUYMBLUUIACA 31 AEKABPA 2018 TOOA

(B TeiC. gonnapos CLUA)

loa, 3aKOHYMBLUMNCSA

lop, 3aKOHYMBLUUNNCSA lop, 3aKOHYMBLUNNCSA

31 pekabps 31 pekabps 31 pekabps
2018 ropna 2017 ropa 2016 ropa
ABVKEHWE AEHEXXHbIX CPEACTB OT OMEPALMOHHOWN AEATENBHOCTU:
MpoLeHTHbIE LOXOAbI, NOMlyYeHHbIE MO 3aMMaM, NPeAoCTaBAeHHbIM KIMeHTaM 136824 157290 171905
MpoueHTHble AOXOAbI, MONYHEHHbIE MO CCYAAM 1 CpeAcTBaM B DaHKax 28999 14022 12551
MpOLEHTHbIE LLOXOAbI U MPWObINbL, NONYyYeHHbIe NO (PMHAHCOBbIM aKkTVBaM, 45506 B _
OLeHMBaeMbIM MO CNpaBeAIMBON CTOMMOCTY Yepes NPOoYMIn COBOKYMHbBIN [LOXOL,
MpoLeHTHbIE 4OXOAbI U MPWObINb, MONYYEHHbIE MO (PMHAHCOBLIM akKTUBaM, B 39321 42526
MMeloLLMMCS B Hann4Yun AN NpoAaxu
MpoueHTHble LOXOAbI, MONYYEHHbIE MO UHBECTULMAM, YAEPXMBAEMbIM A0 _ _ 14933
cpoka noratueHus
MpoueHTHbIE PACX0bl, yNnadeHHble Mo CCyAaM 1 cpeacTsamM HaHKoB (27020) (22257) (4311)
[MpoueHTHbIe pacxobl, yniadeHHble Nno BKJ1agam KMeHTOB (1276) - -
MpoueHTHble Pacxobl, yNaadyeHHbIe Mo BbINYLLEHHbIM AONTOBbIM LEEHHbIM (83071) (76959) (75341)
Oymaram
Mpw6bInb/(pacxoabl ynnadeHHbIe), NonyHeHHble Mo onepaumam 23504 (54530) 2050
C NPON3BOAHBIMUN PUHAHCOBBIMM aKTMBaMM 1 06s13aTeNbCTBaMM
MpoueHTbI 1 NpKbbINbL/(Pacxoabl ynnadeHHble), NonyYeHHble Mo onepaumnsm
C AoneBbIMU PUHAHCOBBIMU aKTUBaMU, OLLEHNBAEMbIMMW MO CNPaBeANNBOW 172 - -
CTOMMOCTU, M3MEHEHWS KOTOPOW OTPaXaloTcs B COCTaBe NpMOLINU 1nn yobITKa
KOMMNCCMOHHbIe JOXOAbl MOSTyYeHHble 4199 6019 5299
KoMmccroHHble pacxofbl ynnadeHHble (581) (262) (253)
Mpo4me foxoabl Nony4YeHHble 458 120 301
Mpoune pacxofbl ynnaveHHble - - (20)
Pacxofibl Ha MepcoHan ynnayeHHble (23673) (19757) (19283)
Mpoyme onepaumoHHbIe Pacxoabl ynnadeHHble (9064) (8131) (8634)
I10c1'ynneH~|/|e AEeHeXHbIX CPeACTB OT oNnepaLMoHHON AeATeNbHOCTU A0 94977 34875 141723
M3MeHEHUI B onepaLMoHHbIX aKTUBaX U o6A3aTenbcTBax
N3meHeHUs B onepaLMoHHbIX aKTUBaX:
YMeHbLUeHMe 3aMMOB, NPeoCTaBNeHHbIX KIIMeHTaM (453428) 144461 114359
(YBenuueHune)/yMeHblUeHWe CCya 1 CPencTB B OaHKax (76 986) (61760) (63534)
(YBenndyerune)/yMeHbLLIEHME NPOYMX akTMBOB 366 (747) 272
N3meHeHUs B onepaLMoHHbIX 06s3aTenbcTBax:
(YMeHblueHWe)/yBennyeHmne cpeacTs 6aHKoB (89703) (31459) 286823
YBennyeHune BKNag0B KIIMEHTOB 178736 - -
(YMeHblueHne)/yBenuyeHme npoymnx 06s3aTenscrs 111 (1248) 1316
(Ucnonb3oBaHMe)/NocTynneHne AeHeXHbIX CPefICTB OT OnepaLMoHHON (345927) 84122 480959
AeaTenbHOCTU
ABVXEHWE AEHEXXHbIX CPEACTB OT UHBECTULIMOHHOW
AEATENbHOCTU:
MprobpeTeHne hMHAHCOBbLIX aKTUBOB, MMEIOWLMXCSA B HANUYUM A8 MPOAAXKM - (3564 083) (1750697)
MocTynneHuns oT Npofaxu 1 noralenns GUHaHCOBbIX akTUBOB, MMEeIOLLNXCS B 3141418 1586832
B HaNM4MM ANs npomaxu
MpurobpeTeHne hrMHAHCOBBLIX aKTUBOB, OTPAXAEMbIX MO CNPaBEANBOM (3157307) B _
CTOMMOCTM Yepes NPO4MIN COBOKYMHbIVI OXOS,
MocTynneHuns oT npofaxu UHaHCOBbLIX aKTUBOB, OTPaXaeMblX Mo 1082871 _ _
cnpaBefNNBOM CTOMMOCTM Hepe3 NPOo4MNii COBOKYMHbIV AOXOL,
MocTynneHuns oT noralieHns GUHaHCOBbIX akTVBOB, OTPaXKaeMblx N0 2465336 B _
CcnpaBefNNBOM CTOMMOCTM Hepe3 NPOo4MNin COBOKYMHbIN AOXOL,
MprobpeTeHne NHBECTULMI, YAEPXKMBAEMbIX O CPOKA NOralleHus - - (13869)
MocTynneHuns oT noraleHns NHBECTULNI, yAepXXBaeMbIX [0 CPOKa B B 37771
noraleHus
MprobpeTeHne 0CHOBHbIX CPEACTB U HEMATepPUabHbIX aKTUBOB (1674) (332) (404)
Yucroe noctynneHne/(ncnonb3oBaHune) leHeXHbIX CPeACTB (B)/oT 389226 (422997) (140367)

I/IHBeCTI/ILWIOHHOI/-I AeAaATesIbHOCTU
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STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2018

(in thousand US $)

ANNUAL REPORT

CASH FLOWS FROM OPERATING ACTIVITIES

Year ended
31 December 2018

Year ended

31 December 2017

Year ended

31 December 2016

Interest received on loans to customers 136,824 157,290 171,905
Interest received on loans and advances to banks 28,999 14,022 12,551
Interest and Fncgme received from financial assets at fair value through other 45506 _ N
comprehensive income !

Interest and income received from financial assets available for sale - 39,321 42,526
Interest received on investments held to maturity - - 14,933
Interest paid on loans and advances from banks (27,020) (22,257) (4,311)
Interest paid on deposits from customers (1,276) - -
Interest paid on debt securities issued (83,071) (76,959) (75,341)
;r;z:zearr]zcltie;\i)eiﬁt;‘;gm/(expense paid on) transactions with derivative financial 23,504 (54.,530) 2,050
In?erest and income re;eived from/(expense paid on) equity financial assets at 172 B B
fair value through profit or loss

Fees and commissions received 4,199 6,019 5,299
Fees and commissions paid (581) (262) (253)
Other income received 458 120 301
Other expenses paid - - (20)
Personnel expenses paid (23,673) (19,757) (19,283)
Other operating expenses paid (9,064) (8,131) (8,634)
g:;l:ir;ilﬁ:ivefsrom operating activities before changes in operating assets 94,977 34,875 141,723
Changes in operating assets:

Decrease in loans to customers (453,428) 144,461 114,359
(Increase)/decrease in loans and advances to banks (76,986) (61,760) (63,534)
(Increase)/decrease in other liabilities 366 (747) 272
Changes in operating liabilities:

(Decrease)/increase in deposits from banks (89,703) (31,459) 286,823
Increase in deposits from customers 178,736 - -
(Decrease)/increase in other liabilities 1M (1,248) 1,316
Cash flows (used in)/from operating activities (345,927) 84,122 480,959
CASH FLOWS FROM INVESTING ACTIVITIES:

Purchase of financial assets available for sale - (3,564,083) (1,750,697)
Proceeds from sale and redemption of financial assets available for sale - 3,141,418 1,586,832
Purchase of financial assets at fair value through other comprehensive income (3,157,307) - -
Proceeds from sale of financial assets at fair value through other comprehensive 1,082,871 B B
income

Proceeds from repayment of financial assets at fair value through other

comprehensive income 2,465,336 B B
Purchase of investments held to maturity - - (13,869)
Proceeds from redemption of investments held to maturity - 37,771
Purchase of fixed and intangible assets (1,674) (332) (404)
Net cash flows from/(used in) investing activities 389,226 (422,997) (140,367)
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OTYET O ABVXKEHUW AEHEXXHbIX CPEACTB 3A rojl, 3AKOHUYMBLLMIACA 31 AEKABPS 2018 FTOAA
(NMPOAOMKEHUE)

(B TbiC. fOMINAPOB CLLIA)

Fop, 3akoHuYMBWUNCA Tof, 3akoHuYMBLIMICA oA, 3aKOHYUBLUNICS

31 pekabps 31 pekabps 31 pekabps

2018 ropga 2017 ropa 2016 ropa
ABVXEHWUE AEHEXXHbIX CPEACTB OT ®UHAHCOBOW AEATENIBHOCTU
MocTynneHns oT BbiNycka A0NrOBbIX LeHHbIX bymar 587991 190168 124416
MoraleHe BbiNyLEHHbIX LIeHHbIX Bymar (147 888) (172586) (229218)
MocTynnexns oT cCyA, NonyyYeHHbIX 0T GaHKoB 25125 - 2792
MoraleHue ccyd, NonyYeHHbIX oT 6aHKOB (21021) (22329) (46504)
Yucroe nocr_ynneHMe/(mcnonb3oaa|-me) [eHeXHbIX CpeACcTB oT/(B) 444207 4747) (148514)
(UHaAHCOBOW AeATeNbHOCTU
:2:;§:;EE¢2:EHI/IE/(YMEHbLLIEHVIE) AEHEXXHbIX CPEACTB U X 487506 (343622) 192078
JEHEXHbBIE CPEACTBA N MX SKBUBAJEHTbI Ha Havano roaa 167370 477882 288287
EB:::::EET—'?R:IEHEHMH KypCa MNHOCTPaHHbIX BaOT Ha AeHEXHble CpeacTBa U UX (13706) 33110 (2483)
AEHEXXHbIE CPEACTBA N UX SKBUBAJIEHTbI Ha koHeL, ropa 641170 167370 477882
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STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2018
(CONTINUED)

(in thousand US $)

Year ended Year ended Year ended
31 December 2018 31 December 2017 31 December 2016

CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from issuing debt securities 587,991 190,168 124,416
Repayments of securities (147,888) (172,586) (229,218)
Proceeds from loans from banks 25,125 - 2,792
Repayments of loans from banks (21,021) (22,329) (46,504)
Net cash flows from/(used in) financing activities 444,207 (4,747) (148,514)
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS 487,506 (343,622) 192,078
Cash and cash equivalents, at beginning of the year 167,370 477,882 288,287
Effect of changes in foreign exchange rate on cash and cash equivalents (13,706) 33,110 (2,483)
CASH AND CASH EQUIVALENTS, at end of the year 641,170 167,370 477,882
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KOHTAKTHAA UHOOPMALNSA

CONTACT DETAILS

LUTAB-KBAPTUPA EABP:

Pecny6nuka KasaxcraH

050051, r. Anmarbl, npocnekT JocTbik, 4.220
Ten.: +7(727) 2444044

Qakc: +7 (727) 2446570

E-mail: info@eabr.org

www.eabr.org

NPEACTABUTEJIbCTBA EABP:

Pecny6nuka ApmeHus

0010, r. EpesaH, yn. B. CaprcsHa, 4.26/1
Bu3Hec-LeHTp «DpebyHun-Tnasa», 8-1 31ax, odurc 811
Ten.: +374(10) 540102

®akc: +374 (10) 541352

Pecny6nuka Benapycb

220030, r. MuHck, yn. MacHukosa, 4. 70, opmc 310
Ten.:+375(17) 3065464

@akc: +375(17) 3065465

Pecny6nuka KasaxcraH

010000, r. Hyp-CyntaH, yn. KyHaesa, 4.33
BusHec-ueHTp «AcTaHanbik», 11-1 3Tax
Ten.:.+7(7172) 558484

®akc: +7 (7172) 558485

Kbiprbizckasi Pecnybnuka

720040, r. buwkek, 0yn. SpknHamk, .21
Ten.: +996 (312) 660404

dakc: +996 (312) 662146

Poccuinckas depepauus

r. Mockea, 119034, 1-11 3a4aTbeBCKUIM Nepeynok,
OoM 3, cTpoeHme 1

Ten.: +7 (495) 64504 45

@akc: +7 (495) 64504 41

Pecny6nuka TapXXukncraH

734024, r. AywaHbe, yn. AnHu, o.48
BusHec-ueHTp «Co3mpanme», 7-1 3Tax
Ten.: +992 (41) 80004 44

®dakc: +992 (41) 8000333

OUIINAN EABP:

Poccuinckasa depepauus

r. CankT-TMetepOypr, 191014, yn.MapagHas, a.7
Ten.: +7 (812) 32044 41

@akc: +7 (812) 3294041

NMPECC-CNTY)KBA:
Ten.: +7 (727) 2440545 pob6. 6147 (Anmatbl)

EBPA3WIACKOIo ®OHAA CTABUJIU3ALUA U PA3BUTUSA:
Poccnnckas Pepepauns

r. Mockea, 119034, 1-1 3a4aTbeBCKMI NEPEYOK,

OOM 3, cTpoeHue 1

Ten.: +7 (495) 64504 45

www.efsd.eabr.org

EDB HEADQUARTERS:

Republic of Kazakhstan

220 Dostyk Avenue, 050051, Almaty
Phone: +7 (727) 2444044

Fax: +7 (727) 2446570

E-mail: info@eabr.org

www.eabr.org

EDB REPRESENTATIVE OFFICES:

Republic of Armenia

26/1 V. Sargsyan St., Business Centre “Erebuni-Plaza”
8" floor, office 811, 0010, Yerevan

Phone: +374 (10) 540102

Fax: +374 (10) 541352

Republic of Belarus

70 Myasnikov St., office 310, 220030, Minsk
Phone: + 375 (17) 3065464

Fax: +375(17) 3065465

Republic of Kazakhstan

33 Konayev St., Business Centre “Astanalyk”
11" floor, 010000, Nur-Sultan

Phone.: +7 (7172) 558484

Fax: +7 (7172) 558485

Kyrgyz Republic

21 Blvd. Erkindik, 720040, Bishkek
Phone: +996 (312) 660404

Fax: +996 (312) 662146

Russian Federation

1t Zachatievskiy Pereulok, house 3, block 1
Moscow, 119034

Phone.: +7 (495) 6450445

Fax: +7 (495) 64504 41

Republic of Tajikistan

7t floor, Business Centre “Sozidanie”
48 Aini St., Dushanbe, 734024
Phone: +992 (41) 80004 44

Fax: +992 (41) 8000333

BRANCH:

Russian Federation

7 Paradnaya St., Saint Petersburg, 191014
Phone.: +7 (812) 32044 41

fax: +7 (812) 3294041

PRESS CENTRE:
Phone: +7 (727) 24405 45 ext. 6147 (Almaty)

EURASIAN FUND FOR STABILIZATION AND DEVELOPMENT:

Russian Federation

15t Zachatievskiy Pereulok, house 3, block 1
Moscow, 119034

Phone: +7 (495) 64504 45
www.efsd.eabr.org









