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LIST OF ABBREVIATIONS AND ACRONYMS

ABUWU — AznaTtckunin 6aHK MHOPACTPYKTYPHBIX MHBECTULNINA
ABP — AsnaTtckuit 6aHk pasBuTua
AO - akuMoHepHOe 0OLWECTBO

BPUKC - rpynna n3 natu O6bICTPO Pa3BMBaIOLLMXCA CTPaH
(Bpasunua, Poccua, Mnaua, Kutan, IOxHo-AdpukaHckas
Pecnybnuka)

BB - BcemupHbin 6aHk
BBI — Ban0BOW BHYTPEHHNI NPOAYKT

BMAMHWU - Bcepoccnmnckuin Mysem AekopatnsHo-npuknagHoro
N HApPOOHOrO UCKYCCTBA

BP3M - BcecTopoHHee permoHanbHOe 3KOHOMUYECKOe
napTHepcTBO

BY3 - BhiClIEe yyeOHOe 3aBeaeHne

YN - rocynapcTBeHHO-4aCTHOE NapTHEPCTBO

rAC - ruapoanekTpocTaHLns

EABP - EBpasninckuni 6aHk passutns

EAJC - EBpPasninckmnini akOHOMMYECKUIA COIO3

EBPP - EBponeiicknin 6aHK PEKOHCTPYKUMM 1 Pa3BUTUA
EBpA33C - EBpasuiickoe aKoHOMUYeckoe coobLlecTBO
EWNB - EBponenckuii MHBECTULIMOHHbBIN DaHK

EC - EBponelickuii coio3

E®CP - Espasuiickuin oHa cTabunnsaunm u passutns
E9K — EBpasuiickas skoHOMMYeckas KOMUCCKUA

EQK OOH - Egponeiickasa akoHOMUYeckas KOMUCCHs
Opranusaunn O6beanHeHHbIX Hauni

3A0 - 3akpbiToe akuoHepHoe obLWecTBo

KHP - Kutainckasa HapogHaa Pecnybnuvka

MBK — Mex0aHKOBCKMUI KpeauT

MBP - MexayHapoaHblin 6aHK passuTma

MBT — merasartt

MB® - MexayHapoaHbli BaMoTHbIN GOHA
MI3C - Manas rugpoanekTpocTaHums

MWUB - MexayHapoaHbI UHBECTULMOHHBIN BaHK

MuHduH PA — MuHnctepctso durHaHcos Pecnybnmnkm
ApMeHUU

MJIH — MUJINOH
MApA — MUNAnapa
MO - mexayHapoaHasa opraHmsauns

MC®dO - MexayHapoaHble cTaHaapThl PUHAHCOBON
OTYETHOCTH

M®U - MexayHapoaHblii UHAHCOBbI UHCTUTYT
M®O - MexayHapoaHas drHaHcoBas opraHndaumns

HBP — HoBbl1 6aHk pa3BuTua

ADB - Asian Development Bank
AlIB — Asian Infrastructure Investment Bank
ASEAN - Association of Southeast Asian Nations

BRICS - association of five major emerging
national economies (Brazil, Russia, India, China
and South Africa)

BSTDB - Black Sea Trade and Development Bank
CIS - Commonwealth of Independent States
DSGE - dynamic stochastic general equilibrium
EAEU - Eurasian Economic Union

EBRD - Eurasian Bank for Reconstruction and
Development

EDB - Eurasian Development Bank
EEC — Eurasian Economic Commission

EFSD - Eurasian Fund for Stabilization and
Development

EIB — European Investment Bank

ESCAP - United Nations Economic and Social
Commission for Asia and the Pacific

EU - Eurasian Union

EurAsEC - Eurasian Economic Community
EVE - economic value of equity

FAO — Food and Agriculture Organisation
FDI — foreign direct investment

GDP — gross domestic product

HPP — hydropower plant

IFl — international financial institution

IFRS - International Financial Reporting
Standards

IIASA - International Institute for Applied Systems
Analysis

IIB — International Investment Bank
IMF - International Monetary Fund
MDB - multilateral development bank

MRIF - Macquarie Russia and CIS Infrastructure
Fund

MW — megawatt
NDB — New Development Bank

OECD - Organisation for Economic Cooperation
and Development

PPP — public-private partnership

RCEP — Regional Comprehensive Economic
Partnership

REPO - repurchase agreement




HMA - HemaTepnansbHble akT1Bbl

OAO - 0TKPLITOE akuyoHepHoe 06LWecTBo

OOH - Opranuzauna ObbeanHeHHbIX Haumii

00O - 06WECTBO C OrPaHUYEHHON OTBETCTBEHHOCTHIO

O3CP - OpraHmnsauys sKOHOMMYECKOro COTpyaHMYecTBa
1N pasBUTUS

MAO - ny6nnyHoe akuMoHepHoe 06LLECTBO
MUUN — npaAMble MHOCTPAHHbBIE NHBECTULNN
M. M. — NPOLEHTHBIN NYHKT

MPOOH - lMporpamma pazsutus OpraHnadaumm
ObbeanHeHHbIX Hauuin

P® - Poccurickas Pepnepauus

CMM - cpeacTBa MaccoBOV MHGOPMAaL K

CHrI - CoapyxectBo HesaBucumelx focygapcts

CLUA - CoeauvHeHHble LLTaTel AMepuku

TOO — TOBapuMLLECTBO C OrpaHMYeHHON OTBETCTBEHHOCTbIO
ThIC. — ThiCAYA

TO0 — TeXHMKO-3KOHOMMYEeCKOoe 0O0CHOBaHNe

®AO - [1pOAOBONLCTBEHHAA M CENbCKOX03AMCTBEHHAnA
opraHmsaums OOH (Food and Agriculture Organization, FAQO)

®H - drHaHCcoBbLI HOpMaTUB

DTC - DoHA TexHnYeckoro coaencTansg EABP

LLMUN EABP - LieHTp nHTErpaunoHHblx nccnenosannin EABP
YBTP - YepHomopckuii 6aHK TOProBAM 1N Pa3BUTUS

LUOC - LllaHxanckas opraHndawms coTpygHm4ecTsa

FOHEN - lMporpamma OOH no okpyxatouwen cpeae (United
Nations Environment Programme, UNEP)

IOHNAO0 - Opranuzauma ObbeanHeHHbIX Hauuin no
npomMellieHHomy passutnio (United Nations Industrial
Development Organization, UNIDO)

ACKATO - SkoHOMMYeckas 1 coumanbHas KOMMCCus
nns Asum 1 TUxoro okeaHa

AWM - SkoHomuyeckuit noac Lilenkosoro nyTu

ACEAH - Accouunauns rocynapcts tOro-BocTouHom A3nm
(The Association of Southeast Asian Nations)

PENO - repurchase agreement

DSGE - Dynamic stochastic general equilibrium

EVE - Economic value of equity

IIASA - The International Institute for Applied Systems Analysis
MRIF - Macquarie Russia and CIS Infrastructure Fund

ROA - Return on Assets

ROE - Return on Equity

VaR - Value at Risk

ROA - Return on Assets

ROE - Return on Equity

SCO - Shanghai Cooperation Organisation
SREB - Silk Road Economic Belt

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
Organisation

VaR - Value at Risk

WB - World Bank
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MESSAGE FROM THE CHAIRMAN OF THE MANAGEMENT BOARD

0bPALLLEHWE
NPEACEAATENA NPABNEHUA

MESSAGE FROM THE CHAIRMAN

OF THE MANAGEMENT BOARD

B 2017 roay 3aBepimnnca NatuAeTHUA CTpaTernyeckuii LK
nearensHoct banka. EABP no utoram roga v peannsauum
Ctpaternmn 2013-2017 ronos nepeBbIiNOAHUA PAa, LLeNeBbIX
nokasarenen AeATeNbHOCTY, YTBEPXAEHHbBIX akLMOHepa-

M1 baHka. Peyb naeT o Aone NnpoekToB C MHTErpauoHHbIM
3hdEKTOM, pas3Mepe YNCTOM NPUBLINK 1 YPOBHE NPOBU3NI,
peHTabenbHOCTM COBCTBEHHOMO KanuTana. KpeanTHbl pen-
TUHI BaHka NnoaTBEePXAEH PEVTUHIOBLIM areHTcTBOM Moody’s
Ha ypoBHe Baal, 4TO BbIlEe CyBEPEHHbBIX PENTUHIOB POC-
cuinckon @epepaunn n Pecnybnukn KazaxctaH, n pENTUH-
roebiM areHTcTBOM Standard & Poor's Ha yposHe BBB-, uT0
COOTBETCTBYET YPOBHIO CYBEPEHHOIO perTuHra Pecnybnuku
KasaxcTtaH 1 Bbile CyBEPEHHOrO penTtuHra Poccninckon de-
nepauuu.

Ha koHeu 2017 roga 06bem TekyL,ero MHBECTULMOHHOIO
noptdena barnka coctaBun 6onee 2,3 mnpa nonnapos CLUA,
Ha cTaauy peann3aumm HaxoamMnoCh 68 KPYNHbIX UHBECTN-
LUMOHHbIX NPOEKTOB. 3a rof, TEKYLINA MHBECTULIMOHHBIA NOPT-
denb EABP nononHunca 16 npoektamu Ha 06LLyt0 CyMMy
0KONo 642 mnH gonnapos CLUA. B 10 xe Bpems baHky He
yAanochb AOCTMYb CTPATErMYeCcKOW LN N0 pasmepy Tekylle-
FO MHBECTULIMOHHOIO NOPTHENA — YPOBEHb BLINONHEHNS AaH-
HOro nokasarens cocrtaBun 71%. HecMoTps Ha ynydlleHne
MakpO3KOHOMUYECKOW CUTyaLMn B CTPaHax — y4acTHMLLAx
EABP no cpaBHeHuio ¢ 2016 rogom, HaluMOHabHbIe 3KO-
HOMMWKM NOKa He BbIWAW Ha YyCTOWYMBEIE TEMMbI AONTOCPOY-
HOro 3koHOMMYeckoro pocta. Cnabbli BHYTPEHHUI CNPOC

1N HaNM4mMe HeonpeaeneHHOCT Ha GUHAHCOBBIX PhIHKaxX

In 2017, the Bank ended its five-year cycle of
operations. As at the year-end and in terms of its
Strategy for 2013-2017, the EDB has exceeded
several performance targets approved by its
shareholders. These include the share of projects
with an integration effect, net profit, provisions, and
return on equity. The Bank’s credit ratings were
affirmed by Moody's at Baatl, which is higher than
the sovereign ratings of Russia and Kazakhstan, and
Standard & Poor’s at BBB-, which is the same as the
sovereign rating of Kazakhstan and higher than that
of Russia.

As at the end of 2017, the Bank’s current investment
portfolio exceeded US $2.3 billion, and it had 68
large-scale investment projects in the pipeline.
Sixteen projects worth approximately US $642 million
were added to the portfolio over the year. The

Bank, however, has not achieved its strategic goal
of building up the current investment portfolio — this
target was only 71% fulfilled. Despite improvements
in the macroeconomic situation in the EDB

member states compared to 2016, the national
economies have not yet attained sustainable long-
term economic growth rates. The weak domestic
demand and uncertainties in the financial markets
have significantly constrained businesses’ demand
for investment, and this has affected the volumes of
lending. The low demand for investment in foreign
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3HAYUTENBHO OrpaHnynBany NOTPEOHOCTY KOMNAHNN B UH-
BECTULMAX, HTO OTPULLATENBHO CKasblBanoch Ha 06bemMax
KpeamnToBaHus. CUCTEMHOW NPOBNEMOI ABASNCS HUSKUN
CMNpPOC B 30HE onepauuin baHka Ha MHBECTULMOHHOE PUHAH-
CUpOBaHune B HOCTpaHHom BanoTe (aonnapel CLUA, eBpo),
NoTEHUMaNbHblE KOMNAHUU-KPEeAUTONONYyYaTenu oTaasanm
npeanoyYTeHne GUHaHCMPOBAHMIO B HALMOHAIbHbBIX BalOTax.
C y4eTOM TOro, 4To COOCTBEHHbIN KanuTan baHka chopmm-
poBaH B gonnapax CLLUA 1 B OTHOWEHWM BaHka coxpaHaTca
OrpaHnyeHns No AOCTYNY K MUHCTPYMEHTaM IMKBUOHOCTHU
LeHTpanbHbIX (HaunoHanbHbix) 6aHkoB, EABP He Bcerga
yaaeTcsa NpeAoCTaBNATh NOTEHUMASbHBIM KIMEHTaM KOHKY-
PEHTOCNOCOOHYIO CTOMMOCTb PECYPCOB B HALMIOHANbHbIX
BatoTax CTpaH — y4acTHnu banka.

Cpenun Hanbonee 3HakoBbix NpoekToB 2017 roga MOXHO Bbl-
0EeNNTb GUHAHCMPOBAHNE CTPOUTENBCTBA [IBYX CONMHEYHbBIX
anekTpocTaHumii B ActpaxaHckon obnactu (COC «3aBoa-
ckas» 1 C3C «[pomcTpoiimatepmranbi») Ha 06LLYI0 CyMMY
3,2 mnpa pybnen; GprHaHCMPOBaHNE CTPOUTENBCTBA MaslbiX
rmaopoanekTpocTaHuuii B Pecnybnuke Kapenuu (benono-
poxckas F'9C-1 n benonopoxckas MN3C-2) Ha 06LLYI0 CyMMY
okono 4,1 mnpa pybnen — AaHHbI NPOEKT CcTan NepBbiM Ha
Tepputopun Poccun, anga KOTOporo 0A006peHo BbiAENEHME
pecypcoB HoBbiM 6aHKOM pa3dsutus, a EABP BeicTynmnn opra-
HM3aTOPOM PUHAHCUPOBAHWS, KDEAMTHBIM areHTOM 1 ynpas-
nawwmm 3anorom. B 2017 ropy baHk Bnepsble peannsosarn
MPOEKT C UCMONb30BaHMEM CTPAXOBOIr0 MOKPHITUS 3a1Ma,
NPEeAoCTaBNEHHOrO Ka3axCTaHCKUM HaUMOHaNbHBIM 3KCNOP-
THO-KpeauTHbIM areHTcTBOM — AO «3CK «KazakhExport».
Kpowme Toro, B nekabpe 2017 rona Cosetom baHka oa06peH
NPOEeKT GUHAHCKPOBAHNA MHBECTULLMOHHOW NPOrpam-

Mbl TOO «BoraTeips Komup» (KaszaxctaH) no BHEAPEHMIO
LUMKAMYHO-NOTOYHOW TEXHONOIM MK A00BIYM YA Ha pa3pese
«boratblpb» SkMbacTy3CcKOro yrofbHoro 6accenHa B Pe-
cnybnuke KasaxctaH ¢ 00beMOM pUHaHCUPOBaHNA BaHKOM
196,9 MAH eBpoO.

B Teuenume 2017 roga B TEKYLWEM MHBECTULMOHHOM NOopTdhe-
ne baHka 3Ha4YMTENbHO YBENNYMNACH 10NA MPOEKTOB C VHTEe-
rpaumnoHHeIM addekTom — ¢ 50,3% 0o 60,5%. HaueneHHoCTb
baHka Ha noaaepxKy MHTErpauroHHbIX NPOEKTOB AaeT No-
NIOXUTENBbHBIN 3OMEKT B HACTW PACLUMPEHNA TOPrOBO-3KOHO-
MWYECKOro B3anMOOENCTBUA CTpaH — yvacTHuu, EABP. Hako-
MIEHHBIN HBECTUUMOHHBIM NopTdens EABP no coctoaHuio
Ha koHel 2017 ropa obnapan NoTeHUMaNoM reHepaunn B3a-
VNMHbBIX TOPrOBbIX MOTOKOB CTpaH — 41eHoB baHka B 06beme
3,5 Mnpa oonnapos CLUA B roa. PoCcT gaHHOro nokasarens

currencies (US dollars, euros) in the Bank’s area

of operations was a systemic issue, as potential
borrowers preferred financing in local currencies.
Since the currency of the Bank's equity is US dollars
and its access to liquidity offered by central (national)
banks is limited, the EDB has not always managed

to offer its potential clients competitive rates for the
resources denominated in the national currencies of
its member states.

The most significant projects in 2017 included
financing the construction of two solar power plants
in Russia’s Astrakhan Region (Zavodskaya and
Promstroymaterialy) for a total of RUB 3.2 billion,
and two small hydropower plants in Karelia
(Beloporozhskaya HPPs 1 and 2) for about RUB

4 1 billion — this was Russia’s first project to obtain
finance from the New Development Bank, while the
EDB was the arranger, facility agent, and collateral
manager. In 2017, the Bank carried out its first
project with loan insurance from KazakhExport, a
Kazakhstani national export credit agency. In addition,
in December 2017, the Bank’s Council approved
EUR 196.9 million financing for Bogatyr Komir's
(Kazakhstan) investment programme to introduce
continuous mining technology at the Bogatyr mine
(Ekibastuz coal basin in Kazakhstan).

The share of projects with an integration effect in
the Bank’s current investment portfolio jumped from
50.3% to 60.5% over 2017. The Bank’s support to
integration projects helps to scale up trade and
economic cooperation among its member states. As
at the end of 2017, its cumulative portfolio had the
potential to generate mutual trade flows among the
member states worth US $3.5 billion a year. In 2017,
this indicator grew by some US $190 million, as new
integration projects were launched

The EDB's projects in the member states produce
significant socioeconomic effects — an estimated
26,600 jobs were created, including some 3,200 in
2017. The projects also ensure increases in national
and local tax and other fiscal revenues — in 2017,
these payments averaged US $955 million.

In 2017, the Bank was the only international
financial institution selected by the Russian Ministry
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3a 2017 rof, 06ecnevYeHHbIN HOBBIMU MHTErPaLUOHHBIMM
npoekTamu, coctasun okono 190 maH ponnapos CLUA.

Peannsauna duHaHcnpyembix EABP npoekTos B rocyaap-
CTBax-y4acTHMKaX MPUHOCUT 3aMETHbIV COLMaNbHO-9K0-
HOMMYECKNI 3D DEKT: KONMMYECTBO BHOBb CO3/1aBaEMbIX
pabo4nx MECT OLIEHNBAETCS B paamepe 26,6 ThiC. , Npu4em
3a cyeT npoekToB 2017 roga — okono 3,2 Tuic. Kpome Toro,
pasBuTUEe GUHAHCHPYEeMbIXx BaHkOM NpoekToB obecneyrBa-
€T POCT HaI0roOBbIX 1 MPOYNX NNaTeEXEN B rOCY1apCTBEHHbIE
N MECTHbIE BI0XEeTh: CPEAHEro0BON 06beEM TakMx nnate-
xen no untoram 2017 roga oueHnBaeTcs B paamepe 955 mMaH
nonnapos CLUA.

B 2017 roay baHk — eanHCcTBEHHBLIM cpeamn Bcex MPO — oTo-
OpaH MnHCENbX030M Poccun B ka4eCTBeE YMOHOMOYEHHOTO
BaHka, y4acTBYIOLIEro B peannidaumm MexaHnama nbroTHoro
KpeauToBaHnsa cenbxosnpondsoantenein B Poccuickon de-
nepauunn. Benetca pabota no skiodernnio EABP B nporpam-
My NpefocTaBneHua cybcuanm ns gegepanbHoro diogxera
019 peanmsaunm HoBbIX MHBECTULNOHHBIX MPOEKTOB MO NpK-

OPUTETHBIM HaNpPaBIEHUSIM FPax4aHCKOM NPOMbBILLIEHHOCTU.

BbaHk y4acTByeT B roCyapCTBEHHbIX MpOrpaMmmMax pasBnuTms
NPOMBILLIEHHOCTK CTPAH NPUCYTCTBUS, GOPMUPOBAHINM
HaUMOHAaNbHOW 3KCNepTN3bl MO NPOMBILLIEHHBIM KNacTepam,
0COOBIM 3KOHOMMNYECKMM 30HAM, VHAYCTPMaNbHbIM Mapkam.
MpropnTeThl NPOEKTHOW PaboThl — NokanmMsaums NPON3BOA-
CTBEHHbLIX LENOYEK Ha TEPPUTOPUN CTPaH-YYaCTHUL,, NMMN0P-
To3amelleHue, cTumynupoBanme akcnopta. ChopMmpoBaHs
MexaHN3Mbl COBMECTHOM paboThl C MHCTUTYTaMmn NOAAEPXKN
akcnopta Pecnybnukn KazaxctaH n Poccuinckom
depepauynu.

Ocob0 xoTenock 66l OTMETUTL PaboTy Ha pbiHKax kanutana.
Mo cocTosHMIO Ha kKoHeu, 2017 rona o6bem CPeacTB Nof,
ynpasneHnem KagHavencraa coctasun 1,7 MApA A0NNap0B
CLUA. B Teyenmre roga baHk ycnewHo pasmecTun 2 HoBbIX
BbINyCKa TEHroBbIX 06nurauuii B Toprosor cucteme AO «Ka-
3axcraHckas ¢oHaosada bupxa» (KASE) obuwmm 06bemMom
35 mnpa TeHre.

B 2017 rony BarHkom npoBeAeHa NnoaroTosutensHaa pabo-
Ta No nepexony Ha y4eT GUHaHCOBLIX akTMBOB B COOTBET-
CTBWW C HOBbIM MEXAYHapOaHbIM CTaHaapTom — MCDO 9.
Mo pesynsratam pa3paboTaHbl METOA0NOMNA, BHYTPEHHNE
METOAMKM 1 NPOoLenypsl, a Takxe NpoBefeHbl pacHeTsl pe-
3epBOB cornacHo MC®O 9. PasHuua pasmepa pe3epsoBs
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of Agriculture as an authorised bank to extend
preferential loans to Russian agricultural producers.
Work is underway to include the EDB in the federal
subsidies programme for new investment projects in
priority civil industries.

The Bank takes part in governmental industrial
development programmes in the countries of its
presence, and in developing national expertise in
industrial clusters, special economic zones, and
industrial parks. Its project priorities are to localise
production chains in the member states, ensure
import substitution, and stimulate exports. Schemes
for joint work with export promotion institutions in
Kazakhstan and Russia were devised.

The Bank’s work in capital markets deserves special
mention. As at the end of 2017, the Bank’s Treasury
managed US $1.7 billion. Over the year, the Bank
made two successful new offerings of tenge bonds on
the Kazakhstan Stock Exchange (KASE) for a total of
KZT 35 billion.

In 2017, the EDB made preparations to introduce
financial asset management in accordance with

IFRS 9, a new international standard. Methodology,
internal guidelines, and procedures were put in place
and provisions were calculated by the standard. The
difference with the figure determined under IAS 39
was immaterial.

The EDB's cooperation with international and national
development institutions that are present in the region
helps it to attract finance on beneficial terms, enter
into syndicated lending transactions, and build up
expertise. In 2017, it signed agreements/memoranda
of cooperation with the New Development Bank
(BRICS), the Global Infrastructure Hub (GIH), UNIDO,
Vnesheconombank, and the Far East Investment

and Export Agency. It also entered into a framework
agreement with KIW-IPEX to finance projects

that involve supplies of European equipment, and
launched a joint initiative with the UNDP and the
Russian-Kyrgyz Development Fund titled Capacity
Building for Financing Sustainable Development

in the CIS Region. The EDB is exchanging project
proposals with the Asian Infrastructure Investment
Bank (AlIB) and developing a partnership with the
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no cpasHeHuio ¢ MCPO 39 gna baHka aBMnach HecyLe-
CTBEHHOW.

COTpYyOHNYECTBO C MEXAYHAPOAHBIMN 1 HAUNOHABHBIMU
NHCTUTYTaM1 Pa3BUTUS, MPUCYTCTBYIOLULMMW B pErvoHe, aa-
eT baHky BO3BMOXHOCTb NpvBnekaTb GUHAHCUPOBaHME Ha
BbIFOAHbIX YCNOBNAX, BXOANTE B COENKN CUHAMLMPOBAHHOIO
KPEeOMTOBaHNA 1 HapalMBaTb CBOK akcneptuay. B 2017
roay 6einv noanucanel Cornawenus / MemopaHaymel 0 CO-
TpyaHuyecTBe ¢ HoBbiM BaHkoM pasdsutus (baHk BPVKC),
nobanbHbIM MHGPacTPYKTYpHbIM xabom (GIH), KOHN O,
BHewakoHombaHkoMm, AreHTcTeom JansHero Boctoka

NO NPUBNEYEHMIO UHBECTULMI 1 NOAAEPXKE IKCAOPTA.
3akno4eHo pamoyHoe cornawenue ¢ KIW-IPEX o puHaH-
CNPOBaHUN MPOEKTOB, NPEeAyCMaTPVBAOLWMX MOCTABKN
€BPONenckoro 060pyaoBaHus, 3anylleH COBMECTHbIV NPO-
exT ¢ NMPOOH n Poccuncko-Kblprul3ckm GOHOAOM pa3Bu-
TnA «YKpennexue noteHumana 8 Lenax GrUHaHCUpoBaHus
YyCTOMYMBOro pa3suTtuns B pervoHe CHI». Beaetcsa obmeH
NPOEKTHBIMU MPEONOXEHUAMY C A31aTCKUM OAHKOM UH-
GPacCTPYKTYPHbIX MHBECTULIMIA, PA3BMBAETCSA NApPTHEPCTBO
¢ MobBanbHbBIM MHOPACTPYKTYPHBEIM QUHAHCOBLIM MEXAHWN3-
mMoM (GIF). EABP npucoenunHuncs Kk Anbancy no rnobanbHom
B3aMMOCBA3AHHOCTM NMHOPACTPYKTYPLI, CTaB HETBEPTLIM

B MVPE MHOFOCTOPOHHMM 6aHKOM PasBuTUA — YNEHOM
AnbaHca.

Mpuopntetom paboTel EABP aBnsaeTcs akTuBHOE Hapauim-
BaHWE MHBECTULMOHHOIO NOPTdEnNs 1 noseilleHne apdek-
TUBHOCTU GUHAHCUPOBAHMS NPOEKTOB C CU/TbHBIM MHTErpa-
LUMOHHbIM 3ddekToM. B Tekyulen cutyaumm ocobo BaxHo
HapaulvBaHne KpeaMToBaHMa B HALMOHAIbHbBIX BalOTax ro-
Cy0apCTB-y4aCTHWKOB, a TakXe NoBbIleHne ponu baHka BoO
B3aMmMopacyeTax B HauMoHabHblx Ba/toTax. na pewenns
aTux 3agay baHk ctpemuTcsa kK 6onee TeCHOMY B3auMoaen-
CTBMIO C KPYMHbIM OV3HECOM €BPA3MNINCKOro NPOCTPAHCTBa,
FOCYAapPCTBEHHbIMI OpraHamMu 1 HaUMOHaNbHBEIMU U MEXAy-
HapoAHbIMK BaHkaMu PasBUTIS.

MNpencepatens NpaBnexua
AHapen benbaHnHOB

Global Infrastructure Facility (GIF). The Bank joined
the Global Infrastructure Connectivity Alliance, having
become the world’s fourth multilateral development
bank —a member of the Alliance.

The EDB’s priorities are to enhance its investment
portfolio and the efficiency of finance extended to
projects with substantial integration effects. In the
current situation, itis crucial that the Bank scale

up lending in the national currencies of its member
states and engage more actively in payments in
national currencies. To achieve this, the EDB seeks
closer cooperation with large businesses in Eurasia,
governmental agencies, as well as national and
international development banks.

Chairman of the Management Board
Andrey Beliyaninov
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COCTOAHUE 3KROHOMHUK TOCYAAPCTB -
YYACTHMROB bAHKA B 2017 r0AY

ECONOMIC SITUATION IN EDB MEMBER

STATES IN 2011

AKTMBM3aLMSA POCTa MMPOBOW aKoHOMUKM B 2017 roay noa-
nepxyBanach ykpenneHmem 0efoBom akTUBHOCTM Kak B OC-
HOBHbIX LIEHTPax pa3BUTbIX SKOHOMUK, TaK 1 B K/HOYEBbBIX Pas-
BMBAIOLIMXCHA SKOHOMMKaAX. B ycnoBusx ocnabneHus puckoB
pPa3BUTUA e PAALMOHHBIX MPOLIECCOB HAMETUAChk TEHASHLNS
HOpManu3auum OeHexXHO-KPeaAUTHOM NOANTUKIA, MPOBOANMOWN
®enepanbHoON pesepsHon cuctemon (PPC CLLA). EBponen-
CKWI LEHTPanbHbIM OaHK Takxe OBMXETCHA B HanpasieHum
CBOpa4YMBaHnsa NporpaMmMbl KONMYECTBEHHOIO CMArYEHNS.

YnydueHme AMHaMmK SKOHOMUYECKOro POCTa B OCHOBHbIX
LEeHTPax MMPOBOIro X0341McTBa CHOPMMPOBANIOCH B YCIOBUSAX
BOCCTaAHOBNEHNS 6NaronpUATHON KOHBIOHKTYPbBI H2 MUPOBbIX
TOBAPHO-CHIPbEBLIX PhIHKAX. Tak, POCT CPEeAHEN LieHbl Ha
HedTb mapku Brent B 2017 roay, no cpasHeHumio ¢ 2016 ro-
oM, coctasun 23,5%. LleHbl Ha gparoueHHble MeTanfbl Bbl-
pocnu B cpeaHem 3a rof Ha 0,4%, ueHbl Ha HeaparoueHHble
MeTanbl BEIDOCNN B cpeaHeM Ha 24,4%.

bnaronpuaTtHble BHEWHME YCNOBMS, Kak CO CTOPOHbLI Cnpoca,
Tak 1 CO CTOPOHBI MPEANOXEHMS, HALLM CBOE OTPaXEHNe

B YNYYLWEHUN ANHAMWKINA OCHOBHBIX MaKpPO3KOHOMMNYECKMNX
WHANKATOPOB CTPaH — yyactHuu, EABP: BCe 3KOHOMUWKK pern-
OHa AEMOHCTPUPYIOT NONOXUTENbHBIE TEMMBI POCTA, Habo-
[aeTcs BOCCTAHOB/EHME B3aUMHOIr0 TOBapoobopoTa, WH-
ONAUMA 00CTUINa PEKOPAHO HUSKUX ANIA PErviOHa YPOBHEN.
YnyylweHne CoOCTOAHUSA MUPOBOM 9KOHOMUKH, 8 TakXe BOGC-
CTaHOBEHME POCTa N MAKPOIKOHOMUYECKAs CTabUNbHOCTb
co3paioT bonee 6naronpuUSaTHeIE YCNOBKS ANA NPOEKTHOWN
0EeATeNbHOCTM B PETVOHE.

Pecny6nuka ApmeHus

SKoHOMUKYeckas akTUBHOCTb B Apmerun B 2017 roay Obl-
CTPO BOCCTaHaBnmeanace. lpupoct BBl no ntoram roaa

A revival of business activity in the centres of
developed economies and key developing
economies boosted global economic growth in 2017.
As the risk of deflation declined, the U.S. Federal
Reserve System’s monetary policy began to
normalise. The European Central Bank is also moving
towards curtailing its quantitative easing policy.

Economic growth in the main centres of the global
economy has been expedited by recovery of the
global commodity and raw material markets. In
2017, for example, average Brent oil prices grew

by 23.5% year-on-year. The prices of precious and
non-precious metals went up by 0.4% and 24.4% on
average, respectively.

The favourable external conditions on both the
supply and demand side facilitated improvements in
key macroeconomic indicators of the EDB member
states: all the region’s economies boast positive
growth rates, mutual trade has recovered, and
inflation reached record-low levels. Global economic
developments, as well as recovered growth and
macroeconomic stability, are conducive to expanding
project activities in the region.

Republic of Armenia

In 2017, Armenia was restoring its economic activity
at a rapid pace. The country’'s GDP grew by 7.5%,
compared to 0.2% the year before. Consumer
demand has recovered with the softening of lending
terms for dram loans and increases in migrant
workers' remittances.
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coctasun 7,5% npotue 0,2% B npeabiayuiem rogy. Cmar-
4eHne yCNoBUA KDeAUTOBAHMS B ApaMax 1 yBenmyenue
NpPUTOKA AEHEXHBIX NEPEBOAOB TPYAOBBIX MUTPAHTOB CTU-
MYMPOBAaN0 akTUBHOE BOCCTAHOBNEHWE NOTPEOUTENBCKOIO
cnpoca.

BbICTpOe BOCCTaHOBEHWE NOTPEOUTENBCKON akTUBHOCTY

N HEKOTOPOEe ocnabneHne apama oTpasniock B NOCTENEH-
HOM yBenuyeHun nHdNaunm, kotopas B aekabpe 2017 ropa
OOCTUIMNA HUXHEN rpaHuLbl LLleneBoro kopuaopa LleHTtpanb-
Horo 6aHka ApmeHnn (4% + 1,5%) n coctaBuna 2,6% k gexka-
6pto 2016 ropa.

CHuxeHne peanbHoro adpdekTMBHOIO Kypca apamMa v pocT
MWPOBOrO CNPOCca CNocobCTBOBANN YCKOPEHMIO pOCcTa
3KCMnopTa CTpaHbl. TeM He MeHee BHELIHE3KOHOMMYeckas
chepa B 2017 rogy xapakrepusoBanachb paclnpeHnem
nednumnTa Toprosoro 6anaHca 13-3a ObICTPOro PocTa BHY-
TPEHHEro cnpoca. YBenmM4yeHme nocTynieHnin TpaHchepTos
TPYAOBLIX MUIPAHTOB 1 NpoduLUMTa Canbao onnaTe Tpyaa

N UHBECTULMOHHbBIX OXO40B OKa3ano NonOXMTENbHOE BIN-
AHME Ha CYET TekyLlmx onepauum, nedunumt kotoporo B 2017
rofy COKpaTtuics no CPaBHEHMIO C NPeasAyLLAM FTOOO0M.

Oedvunt rocynapcteerHoro 6ioaxeta B 2017 roay no
npeaBapuTenbHBIM OLeHKam cokpatunca Ao 4,8% BBl no
cpaBHeHurio ¢ 5,5% ronom panee. Npu atom B8 2017 1. 0TME-
4aeTca PoCT rocyaapCTBEHHOro Aonra Ha 833 MaH gonna-
poB CLUA 1 pacxoaoB Ha ero o6¢cnyxmnsaHue.

Pecny6nuka Benapycb

Mocne 2 net nageHns skoHomnka Pecnybnvku benapych

B 2017 rony BbILWIA HA NONOXNTENbHBIE TEMMBI MPUPOCTA.
Mo npengapuTensHelM AaHHbIM, BBl cTpaHbl ysennymuncs

B 2017 rony Ha 2,4%, nocne cHuxenua Ha 2,5% B 2016 ro-
ny. BoccTaHOBNEHMIO 3KOHOMMYECKOrO POCTa OKasbiBana
noAnEPXKY akTUBU3aUMA NOTPEOUTENBCKOrO U UHBECTULMN-
OHHOTO cnpoca Ha GOHE CMATYEHUA MOHETAPHOW NONNTUKMA
N BO30OOHOBNEHWA POCTa AOXOA0B HACENEHNs, a Takke yBe-
NIMYEHMe 3KCnopTa TOBAPOB 1 YCAYT.

VHpnauma B 2017 rogy 3amennunacb 4o NCTOPUYECKM
MUHUMAaNbHbIX 3HA4YEHNIA U COCTaBmMna nNo nToram aekabops
2017 ropa 4,6% K cCOOTBETCTBYIOWEMY MECALY NpeablayLle-
ro roaa nNpv LeNeBomM opreHTupe HaunmoHanbHoro 6axka
Pecnybnukm benapycb N0 NpUpoCcTy NOTPEOUTENBCKUX LIEH

The improved consumer activity and the weakening
of the dram have gradually driven inflation, which
reached the lower limit of the Armenian Central
Bank’s target corridor in December 2017 (4%%1.5%),
having been 2.6% in December 2016.

The lowering of the real effective rate of the dram and
the growing global demand have stimulated Armenian
exports. Yetin 2017, the country saw an increased
trade deficit associated with the accelerated
domestic demand. Increased remittances and the
surplus of the balance of wages and investment
earnings have had a positive effect on the current
account, the deficit of which in 2017 was lower than
the year before.

The fiscal deficitin 2017 is estimated to have gone
down to 4.8% of GDP, compared to 5.5% in 2016.
The public debt grew by US $833 million, and the
servicing expenditure also went up.

Republic of Belarus

After two years of recession, the Belarusian economy
attained positive growth rates in 2017. The country’s
GDP is estimated to have grown by 2.4%, after a 2.5%
decline in 2016. Economic recovery was supported
by consumer and investment demand driven by the
softening of the country’s monetary policy and the
recovered growth in the population’s income, as well
as the increased exports of goods and services.

Inflation slowed down to historical lows and, by the
end of December 2017, measured 4.6% year-on-
year, while the National Bank of Belarus’s target for
the rise in consumer prices was not more than 9%.
The decline in price growth was associated with
the deflationary influence of Russia, relatively weak
domestic demand after the two years of recession,
and slower growth in administered prices. The
significant decrease in inflation prompted the
National Bank of Belarus to reduce the refinancing
rate in 2017 by 7 percentage points, to 11% as at
the end of the year.

The trade deficit expanded significantly because of
the increased value of energy imports. The country’s
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He bonee 9%. 3ameaneHne pocTa LeH Obl10 CBA3aHO C Ae-
SUHPAALUNOHHBIM BANAHMEM CO CTOPOHbBI POCCUN, OTHOCK-
TeNbHO cnabbiM BHYTPEHHVM CNPOCOM NOCNE ABYXNETHENO
nageHva u saamenneHemM pocta aAMUHUCTPATUBHO perym-
pPYyEMBbIX LeH. 3HAUNTENbHOE CHUXEHME MHDNALUM NO3BON-
no HaumoHanbHomy 6aHky Pecnybnukm benapycb CHM3UTb
CTaBky peduHaHcuposanusa 3a 2017 rog Ha 7 n.n., 0o 11%
Ha KoHel, roaa.

Neduvunt Toprosoro 6anarHca s 2017 roay yBenuinncsa

B 3HAYUTENbHOW CTENEHM 1N3-3a POCTA CTOMMOCTHOIO 06b-
emMa MMnopTa sHepreTnyeckmnx ToBapos. MNpodnumt pecny-
OnunkaHckoro oioaxeta B 2017 roay pacwwnpuncs oo 2,7%
BBIM no cpaBHeHuto ¢ 1% BBl ropom paHee, 4To B 60nbLIEN
CTENeHu CBA3aHO C CoKpalleHeM B101XETHBIX PACXOA0B.

Pecnyb6nuka KasaxcrtaH

Ynydwenue rnobanbHoro GoHa chirpano ponb katanmsa-
TOPa B BOCCTAHOBUTENBHOW ANMHAMKKE POCTA 3KOHOMUKN
KazaxctaHa. OTHOCUTENBHO BICOKAsA MOCTKpU3ncHaa 6asa
B YCNOBMAX POCTA MUPOBbLIX LIEH Ha MeTabl n HedTh, a Tak-
Xe yKpenieHue cnpoca B CTpaHax — TOProBbix NapTHepax
NOCNYXWIM 3a10rOM CTRPEMUTENBHOITO BOCCTAHOBIEHNS
TEMMOB 3KOHOMMNYECKOro pocTa. o npeasapuTenbHON
oueHke, poct BBIMT no ntoram 2017 roga yckopuncsa oo 4,0%
(1,1% B 2016 roay).

B teyenne 2017 roga H@nsauma Haxoamnach B npegenax
LIeNeBOro Kopmnaopa, yctaHoBNEHHOIO Ha ypoBHe 6,0-8,0%.
Ecnv B aHBape 2017 ropa aBeHaguatuMecsyHas nHenauma
cocTtasngna 7,9%, 1o B gekabpe 2017 roga oHa cnoxunach
Ha yposHe 7,1%.

Ykpennenue peanbHoro agpeekTMBHOro kypca TeHre Obi1o
HMBENMPOBAHO ONArONPUATHON LEHOBOW CUTyauuen Ha
MVPOBOM pPhIHKE HEDTU U MeTannos, obecnedyrpas PoCT
HOMMHaNbLHOrO 06bema akcrnopTa. B ycnoBusax yMmepeHHoro
pocTa CTOMMOCTHOrO 06beMa UMNopPTa NONOXNTENBHOE
canbao TOProBoro GanaHca yBennyinnocs.

Dednunt BloaxeTta CNOXUNCS B Npeaenax LieneBoro opneH-
Tnpa 2,8% k BBI1, yctaHoBneHHoro Ha 2017 roa. MNpu aTom
paclwmnpeHne npedunumta NPenMyLLECTBEHHO 00YCNOBNEHO
dUHaHCUPOBaHMEM NPOrpaMmMbl N0 03A0POBAEHNIO PUHAH-
coBoro cektopa. Cpeactea ans atux uenei Obinv BblAeNeHbl
13 HauyoHansHOro poHaa Pecnybnuky KazaxcraH.

ANNUAL REPORT

fiscal surplus improved to 2.7% of GDP (compared to
1% in 2016), largely due to budget cuts.

Republic of Kazakhstan

Improvements in the global environment have
catalysed economic recovery in Kazakhstan. The
relatively high post-crisis base, against the backdrop
of increases in world metal and oil prices, as well

as improved demand in the countries that are
Kazakhstan's trade partners, have boosted economic
recovery. Preliminary estimates suggest that the
country’s GDP grew by 4.0% in 2017 (1.1% in 2016).

Inflation was within the target corridor of 6.0-8.0%
during the year. While in January 2017, the 12-month
inflation rate was 7.9%, in December 2017 it went
down to 7.1%.

The strengthening of the real effective rate of

the tenge was neutralised by favourable price
developments in global oil and metal markets, which
prompted nominal growth in exports. The trade
surplus improved alongside the moderate growth in
the value of imports.

The fiscal deficit was within the target of 2.8%

of GDP set for 2017. The widening of the deficit

was associated primarily with the programme to
rehabilitate the financial sector, with funds allocated
from the National Fund of Kazakhstan.

Kyrgyz Republic

In 2017, the decline in gold production was less
significant than the year before. The recovery in
remittances had a positive effect on domestic
demand. These factors have helped to not only
smooth out the volatile sub-annual economic growth
trajectory, but to improve its year-end results. In 2017,
the country’s GDP growth speeded up to 4.5% year-
on-year (compared to 3.8% in 2016).

Short-term supply shocks associated with
horticultural produce and energy commodities and
increases in tariffs and excise rates conditioned
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Kbiprbiackas Pecny6nuvka

B 2017 roay cnaa npovsBoacTea 3010T7a 66l MEHEE BbIpa-
XEHHBIM B OT/IMYME OT NpeapiayLero roga. Boccranosnexve
NPUTOKA JEHEXHbBIX NTEPEBOAOB MMENO NONOXNTENBHOE BAN-
AHME Ha OXVBNEHNE BHYTPEHHErO CNpoca. B COBOKYMHOCTU
3TN GakTopbl NO3BOMUAM HE TONBKO CrNaAnTh BONATUIIBHYIO
BHYTPUIOOOBYIO TPAEKTOPWIO 3KOHOMUYECKOrO pOCTa, HO

N yNyyWnTh nokasarenu no ntoram roga. Poct BBIM 8 2017
roay yckopuncsa no 4,5% r/r (3,8% r/r 8 2016 roay).

KpaTkoCpOYHble WOKK NPEONOXEHNA M10400BOLLHOM NPO-
OYKLUWMN 1 SHEPTEeTUYECKMX TOBAPOB, a TakXe MNOBbILEeHNe
TapndOB 1 akLM30B NPOABAANNCE B KDATKOCPOUHbBIX BCMEe-
cKax uHAaekca noTpebuTenbCKMx LEH M BbIBENW AaHHbI NO-
Kasatenb 13 4ePpnaumnoHHOM 30Hbl. OgHako cnabas ueHosasq
KOHBIOHKTYPa Ha robanbHbIX PbiHKax NPOAOBONLCTBNA 1 CTa-
OunbHaa AvHamMyka 0OMEHHOr0 Kypca yaepxmBanu 06w mi
YPOBEHb LIEH HIXE LeneBoro opneHtnpa 5,0-7,0%. Ecnu no
ntoram 2016 roga nednauns coctasmna 0,5% r/r, To B 2017
rony MHONAUMSA Cnoxunach Ha yposHe 3,7% r/r.

PeanbHoe obecueHeHne addekTUBHOro 06MeHHOro Kypca
coma B TedeHume 2017 roga okaselBano NoAAEPXKY 3KCNOPTY,
6e3 yyeTa 30nota. Bo BTopor nonosuHe 2017 roga nocTaBku
30/10Ta COKPaTUAMChb B rOA0BOM COMOCTaBAEHUN, HO CTOU-
MOCTHOI 06beM NPOYero akcnopTa CoxpaHul NoNoXnUTENb-
Hble TeMnbl pocTa. B ycnoBuax cokpalleHns neduumra 6a-
naHca TOBapOB 1 YCAYr U pOCTa YMCTOr0 NPUTOKA AEHEXHbIX
nepeBoAOB OTpMLATENbHOE Canbao cHeTa Tekylnx onepa-
LMIA COKPaTUNOCh.

Dednunt Bloaxeta no ntoram 2017 ropa coctasnn 3,3%

k BBl (4,6% « BBIM 8 2016 roay). HecMoTps Ha TO 4TO BO BTO-
pom nonyroanu 2017 roga aedununt BlogxeTa paclumpuncs,
dakTnyeckre nokasaTenn He NPEBLICUIN LIENEBOr0 OPUEHTH-
paHa 2017 ron 8 4,3% «k BBI1, npu 3TOM pOCT AOXO4HON 4acTu
(+14,4% r/r) onepexan TeMnbl pocTa pacxoaHom 4actu (+9,5%
r/r). B HOMVHaNbHOM BbIPaXEHWI OTMEYEHO YBENNYEHME MNO-
CTYNNIEHNI MO BCEM CTATbAM YKPYMHEHHOW HOMEHKAaTypPhbl.

Poccuiickaa Pepepauusa

Mpupoct BBIM no ntoram 2017 roga Beilen 8 061acTb No-
NOXUTENbHbIX 3HAYEHWIA U, N0 NpeaBapuTeNbHbIM AaHHbIM,
coctaBun 1,5% nocne nagexHunda B 2015-2016 rogax Ha
2,5% 11 0,2% cOOTBETCTBEHHO. Hapsaay ¢ BOCCTAHOBAEHMEM

short-term upsurges in the consumer price index
and helped to move this indicator out of the
deflation zone. Yet the weak price situation on
global food markets and the stable exchange rate
have constrained prices to a level lower than the
target of 5.0—-7.0%. While in 2016, the country
had a deflation of 0.5% year-on-year, in 2017 it
demonstrated an inflation of 3.7% year-on-year.

The real depreciation of the effective exchange rate
of the som during 2017 supported exports, save

for gold. In the second half of 2017, gold supplies
declined year-on-year, but the value of other exports
continued to grow. The current account deficit went
down following a reduction in the trade deficit and an
increase in net migrant workers’ remittances.

In 2017, the fiscal deficit amounted to 3.3% of GDP
(4.6% in 2016). Although in the second six months of
2017, the fiscal deficit widened, the actual indicators
were below the target of 4.3% of GDP set for 2017,
and the increase in revenues (+14.4% year-on-year)
was greater than that in expenditures (+9.5% year-
on-year). There was also an increase in nominal
income from all major groups of commodities.

Russian Federation

GDP growth in 2017 was positive and, according to
preliminary estimates, achieved 1.5% after a drop by
2.5% and 0.2% in 2015 and 2016, respectively. The
recovered consumer demand was another factor that
supported economic growth in 2017, in addition to
the restored investment and scaled-up exports.

By the end of 2017, inflation in Russia reached its
historical minimum of 2.5%, compared to 5.4% the
year earlier. The slowdown in inflation was associated
with the strengthening of the rouble, a good harvest,
and reduced inflation expectations given the
moderately tight monetary policy.

The gradual decline in inflation was accompanied

by a moderate reduction in the key rate, which was
decreased six times over the year, from 10% to 7.75%.
The maintenance by the Central Bank of Russia of
high real interest rates restrained bank lending.
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NHBECTUUMI N HapawBaHem akcnopTta B 2017 rogy noa-
0EePXKY 3KOHOMUYECKOMY POCTY OKka3afa BOCCTaHOBUTE b=
Has guHamMuKa B noTpebuTensckoln chepe.

VHdpnaums B Poccum Ha koHel, 2017 roga gocTurna ucTo-
pUYEeCcKoro MuHUMymMma — 2,5% no cpasHeHuio ¢ 5,4% Ha
koHel 2016 roga. 3amMeanenmntd MHGAALUMOHHBIX MPOLECCOB
CcnocobCTBOBANO ykpenneHme pybna, BeICOKNI ypoxai

1N CHUXEHWE MHPNALUMOHHBIX OXMOAaHNI Ha GPOHE YMEPEHHO
XECTKOW AEHEXHO-KPEAUTHOW MNOANTNKN.

[TocTeneHHoOe 3amenneHe NHPIALMOHHbBIX MPOLLEeCCOB CO-
NPOBOXAaN0Ch YMEPEHHBIM CHUXEHUEM KITIOYEBOW CTaBKM,
KoTOpas 3a NpoWnbI ron 6eina cHxeHa 6 pas — ¢ 10% no
7,75%. Noppepxanne LieHTpanbHbiM 6aHKOM Poccuim BelICO-
KX peanbHbIX MPOLUEHTHBIX CTaBOK CYLLECTBEHHO TOPMO3UN0
KPEAUTHYIO aKTUBHOCTb BAHKOB.

BoccTaHoBneHne LeH Ha ChipbeBbLIE TOBAPBI MONIOXUTENb-
HbIM 0OPa30M CKa3anoCh Ha POCTE CTOMMOCTHLIX 0OBEMOB
aKcnopTa. YnyduweHue TOproeoro 6anaHca crano onpene-
NAOLWLMM DakTOPOM B YBEANYEHUM NONOXNTENBHOIO CaNbao
cyeTa Tekyuwmx onepaunin no utoram 2017 roga 0o ypoBHS
40,2 mnpa ponnapos CLUA, 4to 6onee yem B 1,5 pasa npe-
BbllaeT ypoBeHb 2016 roga. YvcTeI BHIBO3 kKanutana, no
oueHke barka Poccuun, no ntoram 2017 ropa coctaBui

31,3 mnpa ponnapos CLUA, 410 Ha 11,5 Mnpa 00NNapos
CLA 6onblie, yem B 2016 roay.

BoccTaHoBneHne LeH Ha HedTb B TedeHne 2017 roga Hawno
oTpaxeHue B pocTe HedTera3oBbix 4OX040B ¢peaepanbHoOro
oaxeta (NpMpocT Ha 23,3%). 3TO cTano OCHOBHBIM GakTO-
POM CHUXeHusa geduunta 6oaxeta no utoram 2017 roga oo
1,5% BBI1 (¢ 3,4% BBl ronom paHee).

Ha ®oHe CHUXeHNd MHONALUMK U OXUBIEHUS DEaNIbHOro
CexkTopa MexayHapoaHble PenTnHroBele areHTcTea B 2017
ro4y yny4lwunam CBOW NPOrHO3kl MO CYBEPEHHBIM PENTUHIaM
Poccuickon depepaumm.

Pecny6nuka TagXXukucrtaH

3amMeneHne sKOHOMMUYECKOro pocTa B 9KOHOMMKE TaaXn-
KucTaHa, HabmoaasLeecs B nepsor nonosuHe 2017 roga,
ObI1I0 C 3aNaCOM KOMMNEHCKMPOBAHO YBENNYEHMEM AENOBOMN
aKTMBHOCTM BO BTOPOW NOMOBVHE rofa. YCKOpeHne pocTa

PO3HUYHON TOPrOBIM CONMPOBOX4AaN0Chk BOCCTAHOBIEHVEM
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The recovered prices of raw materials had a positive
effect on the value of exports. The improved balance
of trade determined an increase in the current
account surplus in 2017, to US $40.2 billion, which

is 1.5 times higher than in 2016. The Bank of Russia
estimates the net capital outflow in 2017 at US
$31.3 billion, up US $11.5 billion compared to 2016.

The recovered oil prices in 2017 ensured a 23.3%
increase in federal oil and gas revenues. This was the
main factor that helped to reduce the fiscal deficit in
2017 to 1.5% of GDP (from 3.4% the year before).

As a result of lower inflation and a revival in the real
sector, international rating agencies improved their
outlooks for Russia’s sovereign ratings in 2017.

Republic of Tajikistan

A slowdown in Tajikistan’s economic growth in the first
six months of 2017 was offset by increased business
activity in the second half of the year. The recovery of
remittances accompanied the growth in retailing. In
2017, GDP grew by 7.1% year-on-year (6.9% in 2016).

Inflation was shaped primarily by the food component.
The limited supply of horticultural produce at the
beginning of 2017 and the sharp depreciation of the
somoni led to a rise in the growth of food prices from
5.3% in January 2017 to 12.3% in June 2017, measured
year-on-year. In the second half of 2017, the situation in
the domestic foreign-exchange market stabilised and
the rise in the new season’s horticultural yields offset the
effects of the supply shock. As a result, the increase in
food prices slowed down to 7.5% year-on-year by the
end of December 2017.

After six months of rapid depreciation (11.9% in June
2017 compared to December 2016), the exchange
rate stabilised at 8.8 somoni per US dollar and
remained at that level for the second half of the

year. According to customs statistics, exports grew
by 33.8% in 2017, and this was mainly due to supply
factors, including increased outputs in mining and
agriculture, rather than price conditions. The decline
in imports slowed down in 2017. In the last months
of the year, the import of machinery and equipment,
vehicles, and intermediate goods increased in
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COCTOAHVE SKOHOMUK TOCYAAPCTB - YHACTHVIKOB BAHKA B 2017 rOY

ECONOMIC SITUATION IN EDB MEMBER STATES IN 2017

obbema NpuToKa AeHexXxHbIx nepeBoaoB. Mo ntoram 2017 ro-
na poct BBIM coctasnn 7,1% r/r (6,9% B 2016 roay).

OuHamuka nHdnauum B 2017 rogy nperMyuleCTBEHHO onpe-
nenanacb NpoA0BONbCTBEHHOM KOMMNOHEHTOW. OrpaHmnyeH-
HOEe NpeanoxeHne NI0A00BOLLHOM NPOAYKUMM B Ha4ane
2017 ropa n peskoe obeclUeHeHne COMOHK 06YCNOBMAN
YCKOPEHME POCTa LeH Ha NPOAYKThl InTaHna ¢ 5,3% rogosbix
B aHBape 2017 ropa no 12,3% r/r B mioHe 2017 ropa. Bo BTO-
por nonosmHe 2017 ropa nocnenoBana crabunmsauns cuty-
aunu Ha BHYTPEHHEM BaNlOTHOM PbIHKE, @ BOSPOCLIMI OObeM
NPOV3BEAEHHOM NNOAOOBOLLHON NPOAYKLIMM HOBOIO CE30HAa
C 3anacoM HMBENMPOBaN NOCNeACTBUA LWOKa NPEANIOXEHMA.
B peaynbTaTte pocT LeH Ha NpoA0BONALCTBME 3aMeannncs oo
7,5% ropoBbix No utoram gekabpsa 2017 roga.

Mocne 6 mecaues yckopeHHoro obecueHerns (11,9% B nioHe
2017 roga no cpaBHeHuto ¢ aekabpem 2016 ropa) 0OMeHHbI
Kypc cTabunmsmMpoBancs Ha ypoBHe 8,8 COMOHM 3a gonnap
CLUA 1 ocTaBanca Ha JaHHOM YPOBHE B TEYEHNE BTOPOro
nonyroaus 2017 roga. Poct akcnopTa Ha 33,8% no ntoram
2017 roaa, cornacHo TaMOXEHHOM cTaTUCTUKE, ONpenensancs
B 60NblIEN CTENEHN DaKTOpaMu NPEAIOXEHNS, a UMEHHO
POCTOM 0ObLEMOB MPOM3BOACTBA B FOPHOA00OBIBAIOWIEN OT-

PAaC/N U CeNbCKOM XO3ANCTBE, HEXENW LIEHOBLIMA YCNOBUAMN.

B 10 xe Bpems B 2017 roay sameanmnoch nageHme nmnopTa.
B nocneaHve mecsaubl 2017 roga BBO3MMbIN 0ObEM MalLMH

1 000PYAOBaHNA, TDAHCNOPTHBIX CPEACTB U MPOMEXYTOYHbIX
TOBApPOB B 40/1apPOBOM 3KBMBaANEHTE CTaN HapalnBaTbCs,
oTpaxas OXMBAEHNEe UHBECTULMOHHOM aKTUBHOCTMH.

Mo npeaBapuTenbHBIM OaHHBIM, AebuunT BloaxeTa no
ntoram 2017 ropa coctasun 0,3% k BBI1, Torga kak rogom
paHee rocygapcTBEHHbIN 6i0aXeT 6bl1 cBeaeH ¢ AeduLLn-
ToMm B 1,7% «k BBIN. Joxoabl 6ioaxeTa Boipocnn Ha 11,5% no
cpaBHeHuto ¢ 2016 rogoM, NPENMYLLECTBEHHO 3a CHET POCTa
HaN0roBbix NOCTYNNeHuit Ha 17,2% r/r. 3amenneHne TeMnoB
pOCTa rocyaapcTBEeHHbIX pacxoaos A0 6,9% r/r 6bino npeu-
MYLLECTBEHHO 06YCNIOBNEHO COKPaLL,EHMEM FrOCYAapPCTBEH-
HbIX MHBECTULMIA B TONUBHO-3HEPIETUYECKMIA KOMMNEKC.

MepcnekTUBbI 9KOHOMNYECKOrO Pa3BUTUS
ctpaH EABP B 2018 rony

Ha ¢poHe 6naronpusaTHeIX LEeH Ha ChipbeBble TOBaphl MPOrHO-
3bl 3KOHOMWYECKOro pasBnTUd B CTpaHax — ydactHuuax EABP
yayywaloTcs. danbHenwee CMaryeHne OeHexHo-KpeanTHom

the dollar equivalent, stimulated by the revived
investment activity.

Preliminary data suggests that the fiscal deficit in
2017 was 0.3% of GDP, while the year before it stood
at 1.7% of GDP. Fiscal revenues grew by 11.5%
compared to 2016, primarily due to a 17.2% year-on-
year increase in tax proceeds. The growth in public
expenditure declined to 6.9% year-on-year, driven
largely by cuts in public investment in the fuel and
power sector.

EDB’s Economic Growth Outlooks for
2018

Economic development forecasts for the EDB
countries are improving, in the context of favourable
raw material prices. The further softening of monetary
policies in most countries of the region will promote
consumer and investment activity. If the favourable
external conditions persist, other positive trends

may also evolve, including the recovery of foreign
investment, migrant workers’ remittances, and mutual
trade among the EDB countries.

In 2018, GDP growth is expected to be positive

and inflation will remain within the targets set in all

the countries of the Bank's area of operations. The
EDB economies are forecast to grow by 1.9% over
the year. The record low inflation achieved in 2017
(an average of around 3% for the region) is forecast
to increase to 4% in 2018, driven by the further revival
of domestic demand.

The macroeconomic policy to be pursued in

2018 should continue to reduce the economies’
dependence on raw materials. Fiscal rules will
strengthen that restrict the overuse of additional
earnings from raw material exports during a period
of rather favourable prices. Russia, for example,
has introduced a new fiscal rule in effect from
2018. Kazakhstan has reduced the amount of the
guaranteed transfer from the National Fund to the
national budget.

The positive factors of 2017 and the expected
trends in 2018 include a significant decline in the
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NOANTUKM B BONbLIMHCTBE CTPaH pervoHa 6yaeT noaaepxn-

BaTb POCT I'IOTpeﬁl/lTeﬂbCKOVI N UHBECTULIMOHHOWM aKTUBHOCTMN.

[Mpv coxpaHeHnn 6naronpUATHOrO BHEWHEro GoHa MOXHO
PAaCCUMTHIBATL HA PA3BUTUE 1 OPYIUX NONOXUTENbHBIX TEH-
OEHLWIA, B TOM Yucne B 06n1acTn BOCCTAHOBNEHNSA NPUTOKA
3apyOeXHbIX MHBECTULIMIA, AEHEXHBIX NEPEBOAOB TPYA0BbLIX
MUWUTPAaHTOB 1 POCTa B3aMMHOWN TOProsan ctpaH EABP.

B Teyenne 2018 roga oXxuaainoTca NONOXUTENbHBIE TEM-

nel pocta BBl 1 pazsntre MHONAUMOHHBIX MPOLLECCOB

B paMKax LieneBbix OPMEHTUPOB BO BCEX CTPaHax pernoHa
onepauwnii banka. B 2018 rony nporHo3npyeTcs nprnpocT
9KOHOMUK CTpaH — y4acTHul, EABP Ha 1,9%. JOoCTUrHyThIN
no utoram 2017 rona pekopaHo HU3KNIA ypOBEHb MHOASALLUK
B LIENIOM MO perunony (0kono 3%) HeCKONbKO YBEINYNTCA

B 2018 rony, 0o 4% Ha GOoHe AanbHeNWero BOCCTaHOBNEHNS
BHYTPEHHEro cnpoca.

B 2018 rogy oxuaaetca npoBeneHne Makpo3KOHOMUYECKON
NOANTVKIM, CMOCOOCTBYIOWEN AaNbHENEMY CHUXEHNIO ChipbEe-
BOW 3aBMCUMOCTM 3KOHOMUKK CTpaH pervoHa. bynet ycunum-
BaTbCSA POSb OI0AXETHBIX NPaBW, OrPaHNYMBaIOLLIAX YpE3SMED-
HOE MCNONb30BaHMe AOMNONHNTENbHBIX JOXOA0B OT 3KCNopTa

Cbipbst B NEPUO/, OTHOCUTENBHO 61aronpuUATHON LIEHOBOW KOHb-

IOHKTYPbI — Tak, B Poccuiickon @epepaumn ¢ 2018 roga byaet
dYHKLMOHMPOBATL HOBOE BloAXeTHOe Npasnno. B Pecnybnvike
KasaxcTaH — CHUXeHME rapaHTMpPOBaHHOro TpaHcdepTa 13
HaunoHanbHOro ¢poHaa B pecnybnmkaHcku 0100XxerT.

B uncne nonoxntenbHbix Gaktopos 2017 roga v TeHASHU M
2018 roga MOXHO OTMETUTb CYLLECTBEHHOE CHUXEHME BO-
NaTUNbHOCTN KoNnebaHn 0OMEHHbIX KYPCOB Ba/liOT CTPaH —
yyacTHUL, EABP, 4To ynyywaet ycnosusg ANng ONr0OCPOYHbIX
MHBECTNLUMOHHBIX MDOEKTOB 1 akTNBM3aLMIO B3aUMHOIO TO-
Bapoo60opoTa, 4T0 CNOCOBCTBYET peanusauuy noTeHumnana
PErnoHanbHOM NHTErpaUnm 1 POCTY B3aVMHbBIX UHBECTULIUN.
OAHVM 13 BOBMOXHbBIX APaBEPOB A5 SKOHOMUKM PErnoHa
CTpaH — yyacTHuu, EABP MOXeT cTatb 1 NOBbILLIEHKE CYBE-
DEHHbIX PENTUHIOB, B TOM Yncne Poccumckon @enepauyim.
CO CTOPOHbI BHELWHUX YCNOBUIA OHMM U3 KITIOYEBBIX OCTa-
eTCa NnaHMpyeMoe NpoaoIKeHNe HopManuaauum oeHex-
HO-KpeanTHoM nonnTukmn OPC.

Pactywmnmn onTMMn3M B OTHOLIEHWM SKOHOMIWYECKOTO POCTa,
cTabunudaunv HGAAUNN 1 CHUKEHUS NPOLIEHTHBIX CTaBOK,
a TakXxe BO3MOXHOCTb NOBbILIEHNA CYBEPEHHbBIX PENTUHIOB
CTpaH — y4yacTtHny, EABP ynydwaioT ycnosuma ons Beaenus
NPOEKTHOW AeaATensHOCTU baHka B cTpaHax permoHa.

volatility of the countries’ national currencies. This is
also expected to enhance conditions for long-term
investment projects and stimulate mutual trade, which
should facilitate regional integration and mutual
investment. Improved sovereign ratings, of Russia

in particular, may become one of the drivers for the
EDB economies. The further normalisation of the
U.S. Federal Reserve System’s monetary policy
remains one of the key external conditions

The growing optimism about economic recovery,
stabilised inflation, and reduced interest rates, as well
as possible improvements in the countries’ sovereign
ratings, will improve conditions for the Bank's project
activities in the region.
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MIHBECTULMOHHBIA NOpTEns baka
Ha Koue 2017 roga coctasu
6 mapa 143 mnn ponnapos CLLUA

As at the end of 2017, the Bank’s investment
portfolio totalled US $6.143 billion







KPEOWTHO-NHBECTULUMOHHAA JEATENIBHOCTb EABP

THE EDB’S LENDING AND INVESTMENT ACTIVITY

KPEUTHO-UHBECTULHOHHAS
NEATENbHOCTD EABP

THE EDB'S LENDING AND
INVESTMENT ACTIVITY

VIHBECTNUMOHHBLIN nopTdens' baHka Ha koHew, 2017 roga
coctasun 6 mnpa 143 mnH 194 Teic. ponnapos CLUA. Yeenu-
YEeHNe MHBECTULMOHHOro nopTtdend 3a 2017 rog cocTasunno
13,6%, nnn 737 max 253 Thic. ponnapos CLUA.

TekyLni MHBECTULIMOHHBI NOpTdenb? baHka Ha KoHell
2017 ropa coctaBun 2 mapa 333 MnH 787 TeiC. 1ONNapoB
CLUA. CHUXeHMe TekyLLero MHBECTULMOHHOIO NopTdens
3a 2017 rop coctaBnno 5,5%, unn 136 max 049 Teic. ponna-
pos CLUA.

BanaHcoBbIi nopTdens® (6ea yyerta NpoBU3NIA U ANCKOHTOB)
HEe3Ha4YUTENbHO YMEHbLINACS NO cpaBHeHrio ¢ 2016 rogom
n coctaun 1 mnpa 680 mnH 388 Thic. nonnapos CLUA.

As at the end of 2017, the Bank's investment portfolio!
totalled US $6,143,194,000, an increase of 13.6%
(US $737,253,000) year-on-year.

The current investment portfolio> was US
$2,383,787,000, which is 5.5% (US $136,049,000)
less than in the previous year.

The balance sheet portfolio® (less provisions and
discounts) contracted insignificantly compared to
2016, totalling US $1,680,388,000.

VIHBECTULIMOHHBI MOPTdENL — COBOKYMHOCTb BCEX (DUHAHCOBBLIX MHCTPY- !
MEHTOB MO 0A0OPEHHBIM C Havana AesTenbHOCTW baHka npoekTam, No

KOTOPBIM PVHAHCOBBIE COrNalleHust Obin NOANVUCaHb! 1 HE OTMEHEHb! 10

Hayana hrHaHCMPOBaHWS.

TekyLwm MHBECTULMOHHBIM NOPTMEND — CyMMA BblAAHHbIX COEACTB, Y4UTbl- B
BaeMblx Ha GanaHce baHka, 1 BHebanaHcoBbIx 0053aTeNbCTB N0 0A06PEH-

HbIM B YCTAHOB/IEHHOM NOPSAKE NPOekTam, BXOAALLM B MHBECTULWMOHHbI
noptdens barka, 6e3 ydeTa NPOBU3NIA 1 ONCKOHTOB.

Banarcosblii nopTdenb — BblAaHHble, HenoralleHHble, yduTeiBaemble Ha B
cyeTax akTMBOB banaHca baHka cpeacTsa no NPeAOCTaBNEHHEIM 3aiMam
KveHTam v 6aHkaMm, a Takxke VHBECTVLMN B JONFOBbIE U JONEBBIE HCTPY-

MEHTbI MO NPOEKTaM, YTBEPXAEHHBIM KONervianbHeiMy opraHamu baxka

B YCTAHOBMIEHHOM MOPSALKE 1 BXOAALLMM B MHBECTULMOHHBIA NOpThenb.

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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JOVNHAMUKA POCTA TEKYLLEEFO MIHBECTULIMOHHOIO NOPT®ENA, mnx ponnapos CLUA

CURRENT INVESTMENT PORTFOLIO, US $ million

WUctounuk: EABP
Source: EDB
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Ha koHeu 2017 roga TekyLwmn MHBECTULMOHHBIN NopThens
BaHka BkAo4Yan 68 NpoekToB B 6 rocyaapcTBax — y4acTHU-
kax baHka. 3a OTY4ETHbIN oA MHBECTULMOHHbLIN NOPThENb
BaHka nononHunca 16 HOBBIMK MPOEKTaMm Ha OOLLYIO CyM-
My 641 MmnH 606 Thic. ponnapoB CLUA, 13 KOTOpbIX 7 Npoek-
TOB — B pealjibHOM CEKTOPE 3KOHOMWKM rOCy0apCcTB-y4acT-
HKOB 1 9 — B GUHAHCOBOM CEKTOpPE.

OTpacnesas CTpykTypa TeKyL,ero MHBECTULNOHHOIO
noptdensa barka 3a 2017 rog npeTepnena HEKOTOpbIE
N3MEHEHUS. YBENMYMNACH O0NA NPOEKTOB B PUHAHCOBOM
cekTope (¢ 13,4% 0o 20,6%). B cBA3K C 3aBEpLUEHNEM PA-
[a NPOEKTOB M OKOHYaHWEM NePNoa0B AOCTYNHOCTM Kpe-
OUTHBIX TMHWIA cokpaTunacb COOTBETCTBYIOWLAA A0S NPO-
€KTOB B MalMHOCTpoeHun (¢ 8,9% 0o 2,4%) n aHepretuke
(¢ 23,3% no 18,5%). Mpn aTOM aHaNOrM4HO NPOLWIOMY Froay
NPOEKTHl B TPAHCNOPTE, 9HEPreTrke 1 ropHOA0OLIBAIOLLEN
NPOMBILNIEHHOCTY 3aHNMaIOT CYLLLECTBEHHYIO A0Mt0 (Bonee
50%) B noptderne.
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At year-end 2017, the Bank’s current investment
portfolio included 68 projects in its six member
states. Over the year, 16 new projects totalling US
$641,606,000 were added to the portfolio, of which
seven were launched in the member states’ real
economies and nine in the financial sector.

The industrial structure of the current investment
portfolio changed in 2017. The share of projects in

the financial sector increased from 13.4% to 20.6%.

The completion of some projects and the ending of
the availability periods of some loan facilities led to
respective decreases in the shares of mechanical
engineering (from 8.9% to 2.4%) and the power
sector (from 23.3% to 18.5%). As in the previous ye
transport, power, and mining projects continued to
account for a significant portion of the portfolio
(over 50%)

ar,
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KPEANTHO-MHBECTULIMIOHHAA AEATENBHOCTbL EAEP

THE EDB'S LENDING AND INVESTMENT ACTIVITY

OTPACJIEBAA CTPYKTYPA TEKYLLEIO
MHBECTULIMOHHOI O NMOPT®ENA BAHKA, %

CURRENT INVESTMENT PORTFOLIO, BY INDUSTRY, %
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WUctounuk: EABP
Source: EDB
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Mo coctoanuio Ha 31 aekabps 2017 roga Ha pacCMOTpeHUn
BaHka (NpoeKThl, KOTOPbIE NPOWNN CTaAMIO NpeaBapuTeSb-
HOro 0400peHUs) HaxoaATca 29 NPOEKTOB Ha OOLLYIO CyM-
My 6 Mnpa 589 mnH gonnapos CLUA, nonsa ydactua EABP

B HMx cocTansgeT 2 mnpa 510 man gonnapos CLUA. Tpu nx
peannaauuy oTpacnesas CTpykTypa nopTdend B LEOM
COXPaHNT pacnpeaeneHne no NPUOPUTETHEIM OTPACISIM.

CTpaHoBas CTpyKTypa TekylWero MHBECTULMOHHOIO NOPT-
dena 3a npowenwnin roa CyuecTBEHHO HE M3MEHNNACh.

OTPACJIEBAA CTPYKTYPA NMPOEKTOB
HA PACCMOTPEHUWN, %

PROJECTS UNDER CONSIDERATION, BY INDUSTRY, %

WcTounuk: EABP 9

Source: EDB 8 - 1
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As at 31 December 2017, the Bank was considering
29 project applications (preliminarily approved)
worth US $6.589 billion, with its potential share in
these projects estimated at US $2.51 billion. The
industrial composition of the Bank’s portfolio is not
expected to change significantly if these projects are
launched.

The geographical composition of the current
investment portfolio has remained almost unchanged.
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rofoOBOV OTHET 2017

CTPAHOBAA CTPYKTYPA TEKYLUEIO
MHBECTULIMOHHOIO MOPTDESA, %

CURRENT INVESTMENT PORTFOLIO, BY COUNTRY, %

WUctounuk: EABP
Source: EDB

Poccus TapgUKNCTaH
Russia Tajikistan

Kasaxcran Kbiproisctan
Kazakhstan Kyrgyzstan

benapycb Mpoune cTpanbl EA3C
Belarus (Bknouan ®MKU)

Other EAEU countries

(icluding private equity
Apmenuns funds)

Armenia

HanbonbLwyio 0o B NopTdene aHanornyHo npoLwnomy
roay 3aHMMaloT NpoekTol B KagzaxctaHe n Poccun. BmecTte
C TeM [0n49 NPOEKTOB B KasaxcTaHe n benapycn ymeHbln-

nace ¢ 45,4% no 41,4% v c 18,4% no 15,9% cooTBETCTBEHHO,

a pnona npoekTtos B Poccun Beipocna ¢ 33,4% 0o 39,2%.

MpUHKMMan BO BHUMaHWE reorpaduio NpoeKkToB, Haxo-
OAUMXCA Ha pacCMOTPeHUM, Bonbluasa 4acTb NOPTOENS
Banka no-npexHemMy 6yaeT npuxoanTbes Ha Poccuio 1 Ka-
3axcTaH.

ANNUAL REPOR

CTPAHOBAS CTPYKTYPA NMPOEKTOB HA PACCMOTPEHUHN, %

PROJECT APPLICATIONS UNDER CONSIDERATION,
BY COUNTRY, %

WUctounuk: EABP
Source: EDB

1 B‘I[I Poccus 3 '"]3 ApmeHuns
i Russia b Armenia

2 259 Ka3saxcTtan 4 23 KbiprbiacTau
)y Kazakhstan " Kyrgyzstan

Projects in Russia and Kazakhstan continue to
account for the largest share of the portfolio. Projects
in Kazakhstan and Belarus decreased from 45.5% to
41.4% and from 18.4% to 15.9% respectively, while
projects in Russia went up from 33.4% to 39.2%.

The geography of the project proposals under
consideration suggests that Russia and Kazakhstan
will continue to account for the largest portion of the
Bank’s portfolio.
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Ha Konew 2017 roga Texywmi
MHBECTULIMOHHbII MOpTQEns baHka cocrasun
2 mapa 334 mnu ponnapos CLLUA v Brmoyan
68 npoexToB B 6 rocyaapcTBax-yyacTHuKAX banka

The Bank's current investment portfolio
amounted to US $2.334 billion and comprised
68 projects in six member countries







KPEOWTHO-NHBECTULUMOHHAA JEATENIBHOCTb EABP

THE EDB’S LENDING AND INVESTMENT ACTIVITY

PECTYBAWKA APMEHHA
REPUBLIC OF ARMENIA

Mo utoram 2017 roga 06bEM TEKYLLEFO MHBECTULNOHHOMO
noptdensa B Pecnybnuvke ApmeHnn coctasmn 30 MaH AoN-
napos CLUA no 2 npoekTtam B chepe KpeanToBaHa Manoro
n cpenHero bu3Heca, a Takxe TOProBoro GuUHaHCMPOBAHNS.
[ona Pecnybnukn ApMeHUn B CTPYKTYPE TEKYLLEro NHBE-
CTUUMOHHOro noptTdens baHka coctasndeTt 1,3%.

B TeueHme 2017 roga TeKyW M MHBECTULIMOHHbBIM NOPTHENDb
B Pecnybnuke ApMeHWM NONONHWA NPOEKT NPeA0CTaBNEeHNA
BO306HOBAAEMOM KpeanTHOW nnHnM 3A0 «ApalnHOaHk»
05 Lenen ToproBoro GrUHaHcMpoBaHua Ha cymmy 20 MiH
nonnapos CLUA.

In 2017, the current investment portfolio in Armenia was
US $30 million and included two projects, one lending
to SMEs and one in trade finance. Armenia accounts for
1.3% of the current investment portfolio.

In 2017, its current investment portfolio was expanded
with a US $20 million revolving loan facility for
Ardshinbank for the purposes of trade finance.
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PECMYBAWKA BENAPYCh
REPUBLIC OF BELARUS

Mo cocTosHuio Ha 31 aekabpsa 2017 roga Tekyumii MHBe-
CTUUMOHHBIN nopTdens baHka B Pecnybnnke benapycb
coctasun 370 mnH 751 Teic. gonnapos CLUA v Bknoyaet 10
NPOEKTOB B 5 oTpacnax. 910, Npexae BCero, NpoekThl B 00-
NacTv SHEPreTUKM 1 MeTannypruu, a Takxe B GUHaHCOBOM
cekTope. JJons npoekToB, puHaHcupyembix B Pecnybnnke
Benapyco, B CTPYKTYpe TEKYLLErO MHBECTULIMOHHOMO NOPT-
denga coctaBuna 15,9%.

B tevenne 2017 roga TeKyLmin MHBECTULMOHHbIN NOPTOEns
B Pecnybnuke benapycb NONONHWUAN CNEAYIOWNE NPOEKTHI
B G1HAHCOBOM CEKTOpE:

e npepocTasneHue kpeantHon nuHum OAO «bennHeecT-
6aHk» 0ns uenen ToproBoro GUHaHCMPOBaHKA Ha CyMMY
10 mnH nonnapos CLUA;

*  npenocTaBneHne BO3OOHOBNAEMOWN KPEANUTHOM NNHNM
OAO «ACE benapycbaHk» onqa uenen ToproBoro GpuHaH-
cnmpoBaHnga Ha cymmy 40 maH gonnapos CLUA;

° MPenoCTaBfieHEe HEBO3OOHOBNAEMOW KPEAUTHOM Nn-
Hun 3AO «Anbda-bark» ong peanvsaumm NporpaMmmel
noaaEePXKN Manoro 1 cpeaHero 6usHeca v NporpamMmbl
NOBbILWEHUS 3HEPrOadPEeKTUBHOCTH B Pecnybnunke
Benapyck Ha cymmy 10 maH gonnapos CLUA.

As at 31 December 2017, the Bank’s current
investment portfolio in Belarus totalled US
$370,751,000 and included ten projects in five
sectors, primarily in the power sector, metallurgy, and
the financial sector. Belarus accounts for 15.9% of the
current investment portfolio.

In 2017, the current investment portfolio in Belarus

was expanded with the following projects in the

financial sector:

e aUS $10 million loan facility to Belinvestbank for
trade finance;

e aUS $40 million revolving loan facility to
Belarusbank for trade finance; and

e a US $10 million non-revolving loan facility to Alfa
Bank for its SME programme and the programme
for enhancing Belarus’ energy efficiency.

OTPACJIEBAS CTPYKTYPA TEKYLLETO MHBECTULIMOHHOIO MOPT®EJA B PECIYBJIUKE BEJIAPYCb, %
CURRENT INVESTMENT PORTFOLIO IN BELARUS, BY INDUSTRY, %

=,

WUctounuk: EABP
Source: EDB

1 OHepreTnka
L Power industry
“ 04
I’

3 32[' Metannyprus
,U Metallurgy

4 35] ®UHAHCOBbII CEKTOP
(]

Financial sector
5 7 [I Npouue oTpacnu
I

Other industries

MawwuHocTpoenue
Mechanical engineering

25



KPEANTHO-MHBECTULIMIOHHAA AEATENBHOCTbL EAEP

THE EDB’S LENDING AND INVESTMENT ACTIVITY

PECYBJIUKA KASAXCTAH
REPUBLIC OF KAZAKHSTAN

As at 31 December 2017, the Bank’s current
investment portfolio in Kazakhstan totalled US
$966,948,000 and included 31 projects in ten
sectors. Kazakhstan accounts for 41.4% of the
current investment portfolio. Power and mining
projects have the largest shares in the portfolio.

Mo cocTosiHmio Ha 31 gekabpsa 2017 roga Tekywmii MHBECTU-
LUVOHHBIV nopTdens banka B Pecnybnvke KasaxcTtaH B pas-
Mepe 966 mnH 948 Thic. ponnapos CLUA 6bin npeacTasneH
31 npoekTom B 10 oTpacnax. B cCoOBOKYNHOCTM Ha A0S0
NPOEKTOB, PUHAHCUPYEMBIX HA TEpPUTOPUK Pecnybnukim
KagaxcTtaH, npuxoamnoce 41,4% Tekyw,ero MHBECTULMOHHO-
ro noptdend barHka. B oTpacneson CTpykType NnpesanmpyioT
NPOEKTHl B ChEPE BHEPIETNKN U FOPHOA00LIBAIOWIEN NPO-
MbILLUJTEHHOCTMN.

OTPACJIEBAA CTPYKTYPA TEKYLLIEFO MHBECTULIMOHHOIO MOPTDEA B PECIMYBJIMKE KASAXCTAH, %
CURRENT INVESTMENT PORTFOLIO IN KAZAKHSTAN,BY INDUSTRY, %

WUctounuk: EABP
Source: EDB
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ANNUAL REPORT

B tevenne 2017 roga TeKkywmnin MHBECTULMOHHbIN NopTdens

EABP B Pecnybnnke KazaxctaH nONOAHUACS CNeayowmmm
npoeKkTamu:

* (duHaHcKpoBaHue passuTus 6uaHeca Mpynnsl RG Brands
Ha cymmy 1 mnpa 270 mnH pybnen;,

* yyacTue B 0ONMraumMoHHOM 3aime (kommepyeckre 06-
nvraunn) AO «KEGOC» B kadecTBe co-aHaepparTepa Ha
CyMMY 9 MNP TEHrE;

* yyacTune B obnuraumoHHom 3anme AO «KazTpaHclas» Ha
cymmy 40 mnH gonnapos CLUA.

B nexkabpe 2017 rona Cosetom baHka ogobpeH NpoekT
PUHAHCUPOBAHMS MHBECTULMOHHOM nporpamMmbl TOO «Bbo-
ratbipb Komup» (KazaxctaH) no BHeOPEHWIO LNKINYHO-
NMOTOYHOW TEXHONOMMIN NOOLIYM YId Ha paspese «boratbipb»
SOknbacTy3ckoro yronsHoro bacceita B Pecnybnvke
KasaxcTtaH. O6beM 0406pEHHOr0 BUHAHCMPOBaHMA BbaHkoM
cocTtaBmn 196,9 MnH eBpo Ha cpok 11 neT. MIHBECTUUMOHHbIN
NpoekT npeaycMaTpreaeT MOAEPHN3aLUMIo NPON3BOACTBA
nyTem nepexofa Ha UMKINYHO-NOTOYHYIO TEXHONOMMIO, HTO
NO3BOMINT YBENNYNTb COBOKYMHYIO MOLLHOCTb A406bBIYY 1 CHU-
3UTb ee cebeCTOMMOCTb, YIYHLLINTL Ka4eCTBO NPOAYKLIMN,
COKpPaTUTb HEraTUBHOE BNSIHNE Ha SKOMOTUIO.

In 2017, Kazakhstan's investment portfolio was
expanded with the following projects:

e financing business development of the RG Brands

Group for a total of RUB 1.27 billion;

e co-underwriting a bond issue by KEGOC

(commercial bonds) for a total of KZT 9 billion; and

e participation in a bond issue by KazlransGas for

US $40 million.

In addition, in December 2017, the Bank’s Council
approved financing for Bogatyr Komir's investment
programme to introduce continuous mining
technology at the Bogatyr mine (Ekibastuz coal basin
in Kazakhstan). The amount of finance approved

by the Bank is EUR 196.9 million for 11 years. The
project is intended to upgrade production at the
mine with continuous mining technology to boost
output and reduce its prime cost, improve the quality
of products, and mitigate adverse environmental
impacts.
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KPEOWTHO-NHBECTULUMOHHAA JEATENIBHOCTb EABP

THE EDB’S LENDING AND INVESTMENT ACTIVITY

KbIPTbI3CKAA PECMYBJIMKA
KYRGYZ REPUBLIC

Mo ntoram 2017 roga B CTPYKTYpe TEKYL,Ero UHBECTNLNOH-
HOro NOpPTdENns A0NA NPOEKTOB, GUHAHCUPYEMbIX B Kblprbl3-
ckon Pecnybnuke, coctaBuna 0,3% (7 mnn gonnapos CLUA).
[lBa npoekTa peannsoBaHbl B pamkax nporpaMmMm MUKpokpe-
OMTOBaHVA U NOAAEPXKM Manoro n cpeaHero busHeca.

B Teuenme 2017 roga TeKyWMI MHBECTULIMOHHbBIM NOPTHENDb
B Kbiprelidckon Pecnybnrke NONOAHWMA NPOEKT NpeaocTaB-
NeHns HeBO30OHOBNAEMOW KpeanTHO N NHMKM OAQO «Aiibin
baHk» ona peanvsauum NnporpaMmmbl NOAAEPXKKMA MaNoro

1 cpenHero 6usHeca Ha cymmy 5 MaH gonnapos CLUA.

In 2017, the Kyrgyz Republic accounted for 0.3% of the
Bank's current investment portfolio (US $7 million). Two
projects were implemented as part of the microlending
and SME support programmes.

The Kyrgyz Republic’s portfolio was expanded with a
US $5 million non-revolving loan facility for Aiyl Bank to
finance its SME support programme.
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rofoOBOV OTHET 2017

POCCHHCKAA GEIEPALMA
RUSSIAN FEDERATION

Mo ntoram 2017 rona B CTPYKType TeKyLIEero MHBECTULINOH-
Horo noptdens baHka Aond NpoekTos B Poccuickon depe-
pauun coctasmna 39,20%.

Texkylwmin MHBECTULMOHHBIN NopTdens banka B Poccunckon
®enepauynm coctaBun 914 mnn 927 Teic. ponnapos CLUA

1 BKIO4YMA 20 MPOEKTOB B 7 OTPACHAX, HanbONbLUIYIO 00O
13 KOTOPBIX 3aHMMAalOT TPAHCNOPT, aHepreTnka 1 GrHaHco-
BbI CEKTOP.

ANNUAL REPOR

In 2017, Russia accounted for 39.2% of the Bank’s
current investment portfolio.

The portfolio in Russia, totalling US $914,927,000,
consisted of 20 projects in seven sectors, with the
largest shares held by transport, power, and the

financial sector.

OTPACJIEBAA CTPYKTYPA TEKYLLEFO MHBECTULVOHHOIO MOPT®ENA B POCCUACKON ®EAEPALLAN, %
CURRENT INVESTMENT PORTFOLIO IN RUSSIA, BY INDUSTRY, %

WUctounuk: EABP
Source: EDB
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KPEOWTHO-NHBECTULUMOHHAA JEATENIBHOCTb EABP

THE EDB’S LENDING AND INVESTMENT ACTIVITY

Texylwmin MHBECTUUMOHHBIN NopTdens EABP B Poccunckon
depepaunn B Teyenre 2017 roga NONOAHMACS CneayoLm-
MU NPOEKTamu:

°  pasBUTME CETM aHTEHHO-Ma4YTOBBIX COOPYXEHWI Ha Tep-
puTopum Poccuickon @epepaumm (3-9 NUHKUS) Ha CYMMY
1 mnpa 900 mnH pybnew,

°  yBENMYEHWUE NPOU3BOACTBEHHBIX MOLLIHOCTEN NO Nepepa-
60TKe 3epHa KyKypy3bl 1 CTPOUTENLCTBO Liexa N0 Npon3-
BoaocTBy MansroaekctTpnHa OO0 «KpaxmanbHbin 3aBOL,
[ynbkeBuyckuin» Ha cymmy 500 mnH py6ner (BO30OHOBNA-
emas nuHna) n 1 mnpa 450 mMaH pyénei (MHBECTULMOHHOE
GrHaHCUpOBaHe);

°  CTPOUTENLCTBO MMAPO3NeKTpocTaHumnn MFoC «benono-
poxckasa F'9C-1» u MIOC «benonopoxckaa MN3C-2»
B Pecnybnuke Kapenuu Ha cymmy 4 Mapa 75 MaH
pybnen;

°  CTPOUTENbCTBO M 3KCAIyaTaura Ha NNaTHOW OCHOBE
«LleHTpanbHOW KONbLEBOM aBTOMOOWALHOW AOPOTH
MockoBsckoi obnacTtu. MyckoBo KOMNAEKE (3Tan cTpo-
ntensctaa) N2 3» B COOTBETCTBUM C PefepanbHbiM
3akoHoM PP ot 21 miona 2005 roga N2 115-d3 «O KoH-
LECCUOHHbIX cornatieHnsax» Ha cymmy 10 mnpa pybnen
(CTapwuin KpeauT) 1 B pamkax npoekTa — NpaMoe yyactme
B KanuTane NpoeKkTHOW KoMNaHum Ha CymMmy 25 MH
pybne;

e npepgocTtasnerme MAO «TpaHc®uH-M» BO30OHOBASEMONA
LEeneBov KpeanTHON NHUKN ONg Lenein GuHaHcnpoBaHms
KOHTPaKTOB, CBA3AHHbIX C MOKYMKOW TEXHUKN 1 060PY-
[OBaHNA U3 rocyapcTs — y4acTHMUKOB EABP, Ha cymmy
9 mnH gonnapos CLUA;

*  (QuUHaHCMpOBaHVe 3aTpaT 1 BO3MELLEHNE paHee NoHe-
CEeHHbIX pacxoaos no npuobpeteruto NMAO «TpaHCPUH-M»
NpeaMeToB NMU3NHra U3 cTpaH — y4acTHUL, baHka ana no-
cnefylen nepeaadun B IM3NHN M3UHIONoy4YaTento Ha
cymmy 5 mnpa 294 mnn 402 Teic. pyonei;

*  DUHAHCUPOBAHME CTPOUTENBCTBA 2 CONTHEYHbIX 3N1eKTPO-
CTaHUMn CyMMapHoO MouHoCTbio 30 MBT B AcTpaxan-
ckon obnactu Poccurickon @enepaln Ha cymmy 3 MApA,
200 MAH pybnen.

The investment portfolio in Russia included the
following new projects in 2017:

e developing a network of cell towers in Russia
(Phase 3) worth RUB 1.9 billion;

e a RUB 500 million revolving loan facility and RUB
1.45 billion investment finance to increase the corn-
processing capacity and build a maltodextrin shop
at the Gulkevichski Starch Factory:

e RUB 4.75 billion for the construction of
Beloporozhskaya HPPs 1 and 2 — small hydropower
plants in Karelia;

e construction and operation of the third
component of the Central Ring Road in Moscow
Region, in accordance with Federal Law of
the Russian Federation 115-FZ, dated 21 July
2005, On Concession Agreements, for a total
of RUB 10 billion (senior loan), and direct equity
participation in the project company for a total of
RUB 25 million;

e aUS $9 million revolving targeted loan facility for
TransFin-M to finance machinery and equipment
purchases from the EDB member states;

e financing TransFin-M’s future and past expenses

to purchase equipment from the Bank’s member
countries for further lease, to the tune of RUB
5,294,402,000; and

e financing the construction of two solar power

plants with a total capacity of 30 MW in Astrakhan
Region, for a total of RUB 3.2 billion.
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ANNUAL REPORT
Mo cocTosiHMio Ha 31 nekabpa 2017 roaa Tekyuwmin nHee- As at 31 December 2017, the Bank’s current
CTUUMNOHHBIN nopTdens baHka B Pecnybnuke TaaxunkucTaH investment portfolio in Tajikistan totalled US
coctasun 8 MaH 033 Teic. ponnapos CLUA, npeactaBneHHbIN $8,033,000 and included two projects in agriculture
2 NpoekTamMy B arponpoMbILLIEHHOM KOMMANEKCEe U Nerkom and light industry.

NMPOMBILIEHHOCTU.
In 2017, Tajikistan accounted for 0.34% of the current

Mo ntoram 2017 roga B CTRYKTYPE TEKYLIEro MHBECTULMOH- investment portfolio.
HOro NOPTGENs O0NA NPOEKTOB, GUHAHCKMPYEMbIX B Pecny-
6nvke TagxukucTaH, coctasmna 0,34%.
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3a 2017 rog nopt@enb baHka nononHunca
16 HoBbIMM MpOEKTAMU Ha 00LLYI0 CymMY
642 mnH gonnapos CLLA

In 2017, 16 new projects totalling
US $642 million were added
to the Bank's portfolio
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YMPABNTEHVE CPEACTBAMM EBPA3INCKOIO ®OHAA CTABMNV3ALNN U PAZBUTUA

MANAGEMENT OF THE EURASIAN FUND FOR STABILIZATION AND DEVELOPMENT

YTIPABAEHUE CPEACTBAMM EBPA3HHCKOTO
(OOHAA CTABUNU3ALIAM W PA3BUTA

MANAGEMENT OF THE EURASIAN FUND FOR
STABILIZATION AND DEVELOPMENT

EBpasunickuii oHa ctabunuidaunn n passutua (EQCP, doHa)
(0o 15 nioHa 2015 rona — AHTUKpU3ncHon dora EBpA33C) —
pPEernoHanbHbl GUHAHCOBbLIN MexaHU3M ¢ 06beMOM Kanutana

8 mnpa 513 mnH gonnapos CLUA. Ero yyacTHukamu 9BnaTCA
Pecnybnuka Apmenns, Pecnybnunka benapyce, Pecnybnuka
KasaxcTaH, Kblprelackasa Pecnybnuka, Poccurickaa @eaepauma
n Pecnybnuka Taaxukncran, KOTopble Ha ypOBHE MUHUCTPOB
durHaHcoB popmupytoT CoBeT PoHOa U OCYLLECTBAAIOT 0bLIee
PYKOBOCTBO €ro AeATeNbHOCTLI0. Ha EABP BO3N0XeHb QyHK-
unn Ynpasnsiowlero cpeacreamu u Cekpetapnata EQCP. B aTom
KayecTBe baHk BONOWAET B X13Hb BCE NPOEKTH PoHAA.

EDCP duHaHcmpyeT cTabunmdaunoHHbie NporpaMmel 1 MHBE-
CTUUMOHHbIE MPOEKTHI YHACTHUKOB, LIENAMY KOTOPbBIX BEICTYNAIOT:

° noanepxaHue aKOHOMUYECKoM 1 GUHAHCOBOW YCTONYMBO-
CTW HaAUMOHaNbHbIX 3KOHOMMUK;

e copencTeune yrnyGneHuio nHTerpauumn Mexay y4acTHukamum
EDCP;

°  COOENCTBME B CO3aHNN 6J'|aI'OI'IpI/IﬂTHbIX yCNoBUI ANs pas-
BUTWA 4HaCTHOIO CEKTOpa.

OpHUM 13 KNYeBblx NpuHUMnos EABP kak Ynpasnaiowiero
cpeactsamn EOCP aBnaeTca nogaepxka ctabunmsaumnoHHbIX
nporpamMm, paspabdaTbiBaeMblX FOCYAapCTBAMM-YYaCTHUKAMMU.
OkcnepTtbl @OHAA OKa3bIBAOT NOAAEPXKKY FOCYAAPCTBY-3aEM-
LIMKY B OUEHKE 9D DEKTUBHOCTU KOHKPETHBIX Mep cTabunnaa-
LUMOHHBIX Nporpamm. CTaHaapTHaa nporpamMma, nofyyatouas
nopaepxky EOCP, Bknto4aeT Mepbl MO AOCTUXEHMIO MakpO-
9KOHOMMYECKOW CTabUABHOCTH, YAYHLEHWMIO YCTONYMBOCTH
floaXxeTa n nnatexHoro banaHca, COBEPLEHCTBOBAHMIO
KOHKYPEHTHOW Cpeabl U NPeanpuHNMaTenbCKoro Knnmara,

a TakXxe pasBUTUIO SKOHOMMYECKOTO COTPYAHMYECTBA MEX DY
rocygapctBamMn — ydacTHukamm doHaga.

The Eurasian Fund for Stabilization and
Development (EFSD; the EurAsEC Anti-Crisis
Fund before 15 June 2015) is a regional financial
facility with a capital of US $8.513 billion. Its
members are Armenia, Belarus, Kazakhstan,
Kyrgyzstan, Russia, and Tajikistan. The countries’
finance ministers form the Fund’s Council and
manage its operations. The EDB manages EFSD
resources, functions as its Secretariat, and
implements all the Fund’s projects.

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

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

e deepen integration among the member states;
and

e promote private sector development.

One of the EDB's key objectives, as the EFSD
Resources Manager, is to support stabilisation
programmes run by the member states. The
Fund’s experts assist the borrowing states

in assessing the effectiveness of measures
envisioned by stabilisation programmes. A
stabilisation programme that would typically
be eligible for EFSD support incorporates
measures designed to ensure macroeconomic
stability, to improve the sustainability of

the budget, the balance of payments,
competitiveness, and the business climate, and
to promote economic cooperation among the
EFSD member countries.
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E®CP TecHo coTpyaHM4aeT ¢ MexayHapoaHeiMu GuHaH- The EFSD is cooperating closely with IFls in
COBbIMW OpraHn3auyamMu B COOTBETCTBUM C NPUHLMNAMMA accordance with the Paris Declaration on Aid
Mapurxckon deknapauim no nNoBbILEHWIO 3OOEKTUBHOCTH Effectiveness.

BHELLIHEN MOMOLLN.
As at 31 December 2017, the EFSD project portfolio
Mo coctoaHmio Ha 31 gexkabpa 2017 roga nopTdens Npoek- totalled US $5,555,200,000 and included 14
ToB EDCP coctaenan 5 mnpa 555 man 200 TeiC. 0onnapos programmes and projects.
CLUA v Bkntoyan 14 nporpamMmm 1 NpOeKTOoB.

MOPT®EJIb MPOEKTOB EPCP MO COCTOAHUIO HA 31 AEKABPA 2017 TOOA
EFSD PROJECT PORTFOLIO AS AT 31 DECEMBER 2017

06bem
¢duHaHcupoBaHus
MpoekT CtpaHa Hanpaenenune/ E®CP, CraTtyc
Tema MAH gonnapos CLUA
Project Country Area/sector Size of EFSD Status
financing,
US $ million
duHaHcoBbI kpeauT Ne 1 TamKkukucTaH Moanepxka GlogxeTa 70 PeanusoeaH
Financial credit 1 Tajikistan Fiscal support 70 Completed
®duHaHcoBbi kpeauT Ne 1 Benapycb 2 oAnepxkkaniarexHoro 2560 PeanusoBaH
anaHca

) . Balance of payments
Financial credit 1 Belarus stabilisation 2,560 Completed
duHaHCOBbLIN KpeauT ApmeHus Mopnepxka Giopgxeta 300 MoanucaHo KpepUTHOE cornawleHue
Financial credit Armenia Fiscal support 300 Loan agreement signed
®duHaHcoBblit kKpeauT Ne 2 TamKkukucTaH Moanepxka GlogxeTa 40 MoanucaHo KpepUTHOE cornalleHme
Financial credit 2 Tajikistan Fiscal support 40 Loan agreement signed

= Moanepxka GlopxeTta

®PuHaHcoBbI kKpeauT Ne 2 Benapycb Y NNaTexHoro GanaHca 2000 MoanucaHo KpeauTHOE cornailieHme

) . ) Balance of payments ‘
Financial credit 2 Belarus stabilisation and fiscal support 2,000 Loan agreement signed
CTtpouTtenbcTBO goporu «Cesep — Or»
(4-51 ouepens) ApmeHus TpaHcnopTt 150 MoanucaHo KpepUTHOE cornawleHue
Construction of the North-South road (Phase V) Armenia Transport 150 Loan agreement signed
MopepHU3aumnsa MppuraumoHHbIX CUCTEM ApmeHus Cenbckoe X035ACTBO 40 MopnucaHo KpeauTHOE cornaiueHne
Irrigation system modernisation Armenia Agriculture 40 Loan agreement signed
PuHaHCcUpoBaHME NOCTABOK C/X TEXHUKM KbipreiactaH Cenbckoe X035iACTBO 20 MopnucaHo kpeauTHOE cornaiueHne
Agricultural machinery supplies Kyrgyzstan Agriculture 20 Loan agreement signed
PeKOHCTpyKLMS aBTOMOOUNbHOI Aoporu
Buwikek — Ow. daza IV KbipreisctaH TpaHcnopTt 60 MoanucaHo KpeauTHOE cornailueHne
Reconstruction of a section of the Bishkek—Osh road Kyrgyzstan Transport 50 Loan agreement signed
(Phase IV)
Peabunutauus Toktorynbckoii N3C. daza 2 Kbipreiactan AHepreTuka 100 MoanucaHo KpeauTHoe cornaiwleHue
Toktogul HPP rehabilitation (Phase 2) Kyrgyzstan Power 100 Loan agreement signed
BBopA B akcnayaTauuio 2-ro ruppoarperara
KamGapaTunckoii [3C-2 Kbipreiactan AHepreTuka 110 MoanucaHo KpepUTHOE cornawleHme
Commissioning of Unit 2 at Kambarata HPP 2 Kyrgyzstan Power 110 Loan agreement signed
CtpouTenbcTBO BoAoxpaHunuiuia Mactapa ApmeHus Cenbckoe X03ACTBO 25,2 0po6peHa npeaBapuTenbHas 3asBKa
Construction of Mastara water reservoir Armenia Agriculture 252 Preliminary application approved
Peabunurtauus Toktorynbckoii F3C. Pasa 3 Kbipreiactan HepreTuka 40 0Opo6peHa npeaBapuTenbHas 3asBKa
Toktogul HPP rehabilitation (Phase 3) Kyrgyzstan Power 40 Preliminary application approved
Peabunutaumns Hypekckoii F'3C. dasa 1 TapXukuctaH  dHepreTuka 40 0Opo6peHa npeaBapuTenbHas 3asiBka
Nurek HPP Rehabilitation (Phase 1) Tajikistan Power 40 Preliminary application approved
WUTtoro no Bcem npoektam: 5555,2
Total for all projects 5,665.2

WUctounuk: EABP
Source: EDB
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YIMPABIEHWE CPEACTBAMU EBPA3UICKOIO ®@OHOA CTABUINSALN 1 PASBUTIA

MANAGEMENT OF THE EURASIAN FUND FOR STABILIZATION AND DEVELOPMENT

FEOIr PA®UA TEKYLLUMX NMPOEKTOB EDCP MO
COCTOAHNIO HA 31 AEKABPA 2017 TOOA, %

EFSD PROJECTS BY COUNTRY AS AT 31 DECEMBER
2017, %

WUctounuk: EABP
Source: EDB

Kbiproiactan ApmeHus
Kyrgyz Republic Armenia

TapKMKMCTaH benapycb
Tajikistan Belarus

B 2017 ropy E®@CP Bbigan 906 mMnH 248 Thic. 4,001ap0oB
CLUA B BUAE GMHAHCOBBIX N MHBECTULMOHHBIX KDEANUTOB, 13
koTopbix 800 mnH aonnapos CLUA BblAaHO B pamkax ou-
HaHcoBOro kpeguta N2 2 Pecnybnuke benapycb, 100 MaH
nonnapos CLUA — B pamkax ¢nHaHCOBOro kpeguta Pecny-
6nunke Apmerun, 6 mad 011 Teic. ponnapos CLUA — B pamkax
NHBECTUUMOHHOIO KpeanuTa Ha GUHAHCMPOBAHME NOCTAaBOK
CEeNbCKOXO3ANCTBEHHOWN TEXHNKN B Kbiprbi3ckom Pecnybnvke
n 237 Teic. ponnapos CLUA — B pamMkax MHBECTULMOHHOIO
KpeamTa Ha GUHaAHCUPOBaHME MOOEPHN3ALUMM NPPUTALNOH-
Hblx cucTem B Pecnybnvke ApMerHuu.

OCHOBHbIM 3aeMLnkoM cpeacTs PoHaa asnaetca Pecny-
6nunka benapyco, Ha ee oo NpUxoanTca 71% TekyLero
noptdena npoekto EGCP. K TekyuwmmM npoekTam OTHOCAT-
CH BCE NPOEKThI, MO KOTOPbIM NOANNCaHbI KDEAUTHBIE COrna-
WEHNA O GUHAHCUPOBAHWN.

Ha koHew 2017 ropa B noptdens Tekywmx npoektos EOCP
BXOAMIN 3 GUHAHCOBbLIX KpeauTa, BelAaHHbIX B paMKax

OTPACJIEBAA CTPYKTYPA TEKYLLIX MPOEKTOB E®CP
MO COCTOAHMIO HA 31 AEKABPA 2017 TOOA, %

EFSD PROJECTS BY INDUSTRY AS AT 31 DECEMBER
2017, %

WUctounuk: EABP
Source: EDB

CenbcKoe X03AHCTBO & OHepreTnka
Agriculture i Power industry

TpaucnopTt 4 BHU Nopapepika GroameTa
1

Transport Fiscal support

In 2017, the EFSD extended US $906,248,000

in financial and investment credits, including the
second financial credit to Belarus amounting to US
$800 million, a US $100 million financial credit to
Armenia, a US $6.011 million investment credit to
finance agricultural equipment supplies to the Kyrgyz
Republic, and a US $237,000 investment credit to
finance the modernisation of irrigation systems in
Armenia.

The EFSD’s main borrower is Belarus, accounting
for 71% of the Fund’s current portfolio. The current
portfolio includes all projects for which credit
agreements were signed.

As at the end of 2017, the EFSD’s current portfolio
included three financial credits issued as part of
the fiscal and/or balance of payments support
programme, totalling US $2.34 billion (83% of the
portfolio), and six investment credits worth US
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nporpamMm BI0aXEeTHON NOAAEPXKM 1 (MNK) NOAAEPXKM nna-
TexHoro 6ananca, obwmm o6bemMom 2 mapa 340 MAH oon-
napos CLUA (83%) v 6 MHBECTULMOHHBIX KPEAUTOB OOLLINM
o6bemom 480 mnH gonnapos CLUA (17%). OcHoBHasa nona
NHBECTUUMOHHBIX KDEAUTOB NPUXOONTCS Ha TPAHCNOPTHBIN
N 3HEPreTUYECKNN cekTop ¢ 06beMaMu GUHAHCUPOBaHKSA
no 210 mnH pgonnapos CLUA (7,5%).

duHaHcoBbIE KpeanTbl

®uHaHcoBble kpeanTel EOCP npenocTaBnsioTcs TONbKO
npaBMTENbLCTBAM yHacTHMKOB DoHaa Ha NoAAEpPXKY cTabn-
NN3aUMOHHbIX TPOrpamMM BNacTel, HanpasaeHHbIX Ha yKkpe-
nieHne yCTONYMBOCTY SKOHOMUK K BHELHUM Y BHYTPEHHNM
LIOKaM.

B 2017 roay npoaonxanach peannsauma GpUHaHCOBbIX Kpe-
anToB B ApMmeHuun, benapycu n Tagxnkmnctane. CoBeToMm
E®CP 66110 0006peH0 NPeAOCTaBNEHNE TPETLEIO, HETBEP-
TOro 1 NATOrO TpaHwen GuHaHCOBOro kpeanta Pecnybnuke
Benapycb Ha 06uyto cymmy 800 maH aonnapos CLUIA, a Tak-
Xe TPEeTbEero, 3ak0YUTENBHOrO, TpaHwa GrUHAHCOBOro Kpe-
nnta Pecnybnuke Apmerun B pasmepe 100 mnH aonnapos
CLUA.

BBuay HEBBINONHEHWA psAfa MHAMKATUBHBIX Noka3aTenen,
HanpaBeHHbBIX Ha NOBbILIEHME 3DDEKTUBHOCTY yNpasie-
HNSA TOCYAAPCTBEHHbBIM MMYLLECTBOM 1 CMATYEHNE COLM-
aNlbHBIX NOCNEACTBNN PEDOPM, TPETUN N NATLIA TRAHLIN
nepedncnensl Pecnybnvke benapycs nocne BbINOAHEHWS
oTnarartesbHbiX YCNOBUN, peKOMEHA0BaHHbIX COBETOM (POH-
na. BuactHocTw, B MNMporpammy pedopm BNacTaMun CTpaHsbl
Obl BHECEHbBI ONONHNTENBHBIE YCNIOBUS, HANPaBNEHHbIE
NPEeVIMyLLECTBEHHO Ha BBINMOHEHME PEDOPMbI YyNIPaBIeHNs
rOCyAapCTBEHHBIMI NPeanpUATUSIMU. Pedynstatamu Bbl-
NONHEHUS YCNOBNIA TPAHLWEN CTany NOBbLILEHWE Ka4ecTBa
OEHEXHO-KPEANTHOWN 1 HANOrOBO-06I0AXETHON NOAUTUKMN,
4TO CNOCOOCTBOBANO CTAbUNM3aLMN MAKPOIKOHOMMNYECKON
cUTyauuu, BKIlO4aa 3HaYnTENbHOE 3aMeaieHne NHOIA-
UMK, noaaepxaHue WpoKoro canbao Oloaxera opraHoB
roCy0apCTBEHHOIO yNpaBieHnd Ha NPODULUTHOM YPOBHE,
CYLLECTBEHHOE YNy4lleHne canbao cyera Tekylmx onepa-
UMV 1 MONOJIHEHWE BANTOBBIX MEXAYHAPOAHBIX PE3EPBOB.
Peanusaunsa CTpYyKTYPHbIX PEePOPM, HanpaBneHHbIX Ha No-
BbILIEHNE OKYNAaeMOCTV TapudOB Ha XUAULLIHO-KOMMYHab-
Hble YCIYTW 1 TPAHCMOPT N9 HACENEHWA, a TakXXe Ha cokpa-
LIEHVE YNCTOrO KPEANTOBAHNA B PaMKax rocy1apCTBEHHbBIX

ANNUAL REPORT

$480 million (17%). The majority of investment credits
were for transport and power projects. These sectors
received US $210 million each (7.5%).

Financial Credits

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

In 2017, Armenia, Belarus, and Tajikistan continued

to disburse their financial credits. The EFSD Council
approved the extension of the third, fourth, and fifth
tranches of the financial credit to Belarus (a total of
US $800 million), and the third and final tranche of the
financial credit to Armenia (US $100 million).

Since Belarus had failed to achieve some indicative
targets aimed at improving the efficiency of state
property management and alleviating the social
consequences of reforms, the third and fifth tranches
were transferred to the country after it had complied
with the conditions precedent recommended by

the Fund’s Council. In particular, the government
introduced additional conditions to its reform
programme to improve the management of state-
owned enterprises. The country’s compliance with
the conditions precedent has helped to improve its
monetary and fiscal policies, which have stabilised
the macroeconomic situation. The positive effects
included inflation slowdown, maintenance of budget
surpluses by government agencies, a significant
improvement of the current account, and increased
gross international reserves. The structural reforms
aimed at the enhancement of cost recovery on public
utility and transport tariffs, as well as at reducing

net lending under governmental programmes,

have reduced pressure on the national budget as
regards subsidies to businesses and banks and
allowed the banking sector to channel more funds
into commercial loans. Significant reforms were
implemented to improve the business climate and
simplify the procedures that govern how business

is done. At the same time, the slow progress of the
reforms in managing state-owned enterprises that
suffer from excess employment and low efficiency
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nporpamMm CH13una Harpysky Ha 610axeT B yacTn cybcuani
npeanpuaTnsam n 6aHkam 1 cnocobcTBOBaNa nepepacnpe-
aenexuio GUHaHCOBLIX pecypcoB 6@HKOBCKOW CUCTEMEI

B NMOMb3Y PbIHOYHbLIX KDEAUTOB. 3HAYUTENbHBIE PEDOPMEI
NpPOBEeAEHbl B 4aCTX YAYYLWEHNA NPEANPUHUMATENBCKOrO
KaMmata 3a CHeT ynpoLLeHMa Npoueayp, PEryampyoumx
BeaeHne brusHeca. BmecTe ¢ TeM MeANeHHOE NPOABUXEHNE
ped®OpM B yNpaBaeHNN rocyqapCTBEHHBIMY NPEANPUATAAMN,
XapakTepU3yIoLLMMNCA HANUYNEM 3HAYNTENBHOWN N30bITOY-
HOW 3aHATOCTU U HU3KOW 3D OEKTUBHOCTLIO, OPMUPYET
CYLLECTBEHHbIE PUCKW N9 YCTONYMBOrO CPEAHECPOYHOTO
POCTa W NOBbLILEHNS KOHKYPEHTOCNOCOBHOCTM CTPaHbI.
HeynoBneTBopuTENBHOE NCAONHEHME PAAA CTRYKTYPHbBIX
pedOopM B pamkax WeCToro TpaHlla (KOHTponbHaa aaTa
oueHkn — 1 okTabpsa 2017 roaa) cTano NpUYMHON 3aAepXKu
B PACCMOTPEHMM BONPOCa NPEeAOCTaBNEHNA 3TOrO TpaHLWwa
Cosetom EDCP.

BBuay yCnewHoro BuINONHEHNSA BCEX NOKa3aTesNen B aeka-
6pe 2017 ropa Coset PoHAa 0400puN NpegocTaBneHne
Pecnybnvke ApMEHUM 3aKOYUTENBHOIO TPETbEero TpaHLwa
kpeauta B pasmepe 100 mnH gonnapos CLUA. Knoyesble
pedopmbl ObINK HaueneHbl Ha NoBbiLeHe 3G HEKTUBHOCTK
yNpaBNeHNs roCyaapCTBEHHbIMU GUHAHCaMU, yayylleHne
NHBECTUUMOHHOIO KnnmaTta 1 nnbepannidaumio aHepre-
TMYECKOro peliHka ApmMenuu. B pamkax MNporpamMmel Takxe
npopofxanace peanndauma ped®opm No aeaonnapudanmm
SKOHOMVIKM 1 MOBLILIEHMIO 0,0BEPUA K OAHKOBCKOW CUCTEME.

B 2017 roay amanor Ynpasnqaouwero ¢ snactamm Pecny-
6nuku TagxuvkmctaH 6bin1 cOKYCUpPOBaH Ha Bonpocax
npopaboTKM MEXaHU3MOB YCTAaHOBNEHUS OPULMANBHOIO 00~
MEHHOI0 Kypca, MUHUMU3UPYIOLWEro PUCKM BO3OOHOBNEHWA
MHOXECTBEHHOCTN 0OMEHHBIX KYPCOB; NPOBEAEHMS aHanmaa
9 DEKTUBHOCTM HANMOTOBbIX 1 TAMOXEHHbIX NIbrOT; a Takxe
YyPErynMpoBaHua BONPOoca NPOCPOYEHHOWN 3a00MKEHHOCTH
nepea YnpasngdiowmmM O CTOPOHbI IOPUAMYECKOrO NuLa, ak-
LMOHEPOM KOTOPOro ABnsgeTca [paBntenscTBo Pecnybnumku
TapxvkucTaH. Ha aaty npuHaTusa nocneaHero pewenna Co-
BeTa PoHAA NO NPOASEHNIO Neproaa AO0CTYNHOCTM CPEACTB
dUrHaHCoBOro kpeanta EOCP Pecnybnuke TagxXukncraH —
15 HoA6pA 2017 roga — BnactamMu pecnybnunkm uina npo-
Be[eHa cyllecTBeHHas paboTa No COBEPLIEHCTBOBAHMIO
NONNTUKM BATIOTHOIO KypCa, B 4aCTHOCTN MEXaHM3MOB
pacyeTa 1 npuMeHeHnsa opuLmnanbHOro 0OMEHHOro Kyp-

ca. Ha paccmoTpeHnure Ynpasnsiowero 6biav npeanoxeHsl
N3MEHEHMS B MOCTaHOBNEHUN NpaBneHms HaunoHanbHOro
Oanka TagxunkmctaHa N2 127 ot 29 cenTabps 2017 roaa,

compromises sustainable medium-term growth and
improvements in the country’s competitiveness. The
country’s failure to carry out a number of structural
reforms under the sixth tranche in a satisfactory
manner (assessed as at 1 October 2017) delayed the
Fund’s consideration of extending this tranche.

Armenia had complied with all the indicators and, in
December 2017, the Fund’s Council extended it the
third tranche of the EFSD financial credit worth US
$100 million. The key reforms were aimed to improve
the management of public finance and the investment
climate and to liberalise the power market. In addition,
work continued to de-dollarise the economy and
enhance people’s trust in the banking system.

In 2017, the Fund’s Resources Manager continued
its dialogue with the Tajikistan government, which
focused on the need to carefully work out the
mechanisms of setting the official exchange rate of
the somoni and to eliminate multiple exchange rates,
to analyse the effectiveness of tax and customs
concessions, and to settle an overdue debt to the
Resources Manager from a legal entity in which the
Government of Tajikistan is a shareholder. By 15
November 2017, the date the Fund’s Council was

to take its final decision on whether to extend the
availability period of the EFSD’s financial credit to
Tajikistan, the government had done a lot to improve
the exchange-rate policy, including settlement
mechanisms and the use of the official exchange
rate. The Resources Manager reviewed the
amendments to Resolution 127 of the Management
Board of the National Bank of Tajikistan dated 29
September 2017 that aim to unify the exchange-rate
formation mechanisms used in various segments

of the foreign-exchange market. With this progress
taken into account, on 15 November 2017 the
Fund’s Council decided to extend the availability
period of the financial credit for Tajikistan until 1
March 2018, to ensure that the understanding
reached on minimising the risk that multiple
exchange rates would persist be fixed by law and
that the measures agreed with the Resources
Manager to settle the overdue debt be taken. In line
with the recommendations of the Fund’s Council,
work continued to further streamline the exchange-
rate formation mechanisms in various segments
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HanpaBneHHble Ha YHUDUKALMIO NPUHLMNOB Kypcoobpaso-
BaHMS Ha PasnU4HbIX CEMrMEHTax BaMNOTHOIO phiHka. C yye-
TOM AaHHoro nporpecca 15 Hos6psa 2017 rona CoseT PoH-
[a NPpUHAN peleHne 0 NPoaaeHnn nepnona A0CTYNHOCTH
cpencTs GuHaHcoBoro kpeanta EOCP Pecnybnnke Tagxu-
knctan oo 1 mapta 2018 ropa ons NpaBoBOro 3akpenieHns
OOCTUIHYTBIX OTOBOPEHHOCTEN B YaCTN MUHUMM3ALLUK PU-
CKOB BO30OOHOBIIEHVA MHOXECTBEHHOCTM OOMEHHBIX KYPCOB
N NPUHATNA COrNacoBaHHbIX C YApasngiowmm Mep no ype-
FYAMPOBaHMIO NPOCPOYEHHON 3aA0MKEHHOCTY. CornacHo
pekomeHpauuy Coseta ®oHaa, 6bina npoaonxerHa pabota
no AaNbHENLWEN KOPPEKTUPOBKE NPUHLIMNOB Kypcoobpaso-
BaHVA Ha Pa3nnyHbIX CErMEeHTax BaJloTHOrO PhlHKa, COOT-
BETCTBYIOUIME NPEONOXEHNS YNPaBASIOLEro npeaocTasne- ! /
Hbl Ha paccMoTpeHne BnacTen Pecnybnnki TagxukuctaH | o : /i — ==
22 nekabpa 2017 ropa. '

T

83 T

NMHBeCTULMNOHHbIE KPEeAUTbI

Ha 31 pexkabps 2017 roga B noptdene npoekTos

EDCP Ha pasnmnyHbix CTaanax peanusaumm Haxoamnoch

9 NHBECTUUMOHHBIX MPOEKTOB (6 Tekyuwx 1 3 Ha CTaamm

NOArOTOBKM) Ha 00WYyto cyMmmy 585 maH 200 ThiC. 4ONNAPOB

CLA (npupocT 2,6% no cpasHeHunio ¢ 2016 rogom). 3 Hux

5 npoekToB Ha 06uyto cymmy 330 maH gonnapos CLUA

B Kbipreidckon Pecnybnuke, 3 npoekTa Ha 06LWylo CyMMy

215 mnH 200 TeIC. Aonnapos CLUA B Pecnybnvke ApmeHunn

N 1 NPOEKT Ha CcTaamu NOAroTOBKM Ha cymmy 40 mnH gonna- of the foreign-exchange market. The proposals

pos CLUA B Pecnybnuke TagxmkmcTaH. by the Resources Manager were submitted to the
Government of Tajikistan on 22 December 2017.

MPOEKTLl HALENEHbI HA YKPEMNAeHUE TPAHCNOPTHLIX 1 N10-

FUCTUHECKUX CBASEN Kak BHYTPY CTPAHbI, Tak U MEX Y

rocypapctsamMm — yqactHukamm EOCP, pocT skcnopTa Investment Credits
CEeNbCKOXO3AMCTBEHHOM NPOAYKUMN, NOBLILLIEHNE 3HEProbe-

30MacHOCTM, a Takke Ha co3aaHne pabodmx MecT 1 yBENu- As at 31 December 2017, the EFSD portfolio
YEeHWe NPOU3BOANTENBHOCTU TPYAA. comprised nine investment projects at various

stages of implementation (six current projects and
Mo cocTosiHMio Ha 31 nekabpa 2017 roga B pamkax pea- three under preparation), totalling US $585.2 million
nm3aunn TeKYLMX NHBECTULMOHHBIX MDOEKTOB N3 CPEeACTB (up 2.6% compared to 2016), including five projects
E®CP BbigaHo 16 maH 700 Thic. gonnapos CLUA, n3 KOTOPbIX in the Kyrgyz Republic (US $330 million), three in
B OTHETHOM NEepuoae NepedyncneHo 6 MaH 248 Toic. gonna- Armenia (US $215.2 million), and one in Tajikistan
pos CLUA. (US $40 million, in preparation).
V13 Hux B 2017 roay 6 maH 11 Teic. gonnapos CLUA Hanpaene- The projects aim to strengthen transport and logistics
HO Ha GUHaAHCKPOBAHME NM3NHIOBLIX ONepaunin Nno NPOeKTy ties in and among the EFSD member states, stimulate
«PUHAHCNPOBAHME NOCTABOK CEbCKOXO3SANCTBEHHON TEXHM- agricultural exports, improve energy security, create
k1 B Kblprel3ckyto Pecnybnuky». Ha aTn cpeacTsa 3akynieHo jobs, and enhance labour productivity.
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188 eanHMLL TEXHNKI (BCErO C Havana peannsaumnm npoekra —
570 eauHunL, TexHUkK Ha 7 MAH 735 Thic. ponnapos CLLUA).

Takxe B oT4eTHOM nepuone 237 Teic. aonnapos CLUA Bbiae-
NIEHO B KQ4eCTBE aBaHCOBOro niartexa no npoekty «Moaep-
HM3auUMs OpoCUTENbHBIX CUCTEM>» B Pecnybnuke ApMerun.

C y4eToOM NpenoCcTaBneHHbIX B NPEAbIAYLLEM OTYETHOM Me-
puoae B ka4ecTBe aBaHca 5 MaH gonnapos CLUA no npoekTy
HayaTbl CTPOUTENbHBIE PABOThI, NDOBOANTCHA TEXHUYECKUIA

N @aBTOPCKNIN HAA30p NO BOCCTAHOBAEHWIO [APHUINCKOrO
MarncTpanbHOro KaHana v BHYTPUXO3ANCTBEHHEIX CUCTEM
o6uwmH FapHn 1 AuasaH.

26 nioHa 2017 roga CoseT EPCP 0a06pnn 3aknodeHme
Ynpasnsiowero Ha npeaBapuTensHyio 3aasky Pecnybnu-

K1 TafXUKMCTaH Ha NpeaoCcTaBneHne MHBECTULNOHHOIO
kpeguta ns cpencts EQCP ana duHaHcMpoBaHng npoekTa
«Peabunutaumna Hypekckorn MN3C. ®daza 1» Ha 06ulyio cymmy
40 mnH ponnapos CLUA.

28 despana 2017 roga nognucaHo CornalieHme o npeao-
CTaBNEHUW MHBECTULIMOHHOIO KpeamnTa n3 cpeacts EOCP
019 GUHAHCKMPOBaHWA NpoekTa «Beoa B akCcnyartaumio 2-ro
rmapoarperata KambapatnHckon N9C-2» mexay EABP

1 Kblprulackom Pecnybnukoit Ha cymmy 110 MAH nonna-

pos CLLUA.

FpaHTbl HA NPOEKThLI B couuanbHO chepe

B 2017 roay Ynpasnsiownm npoBeneHa npeapaputensHas
oLeHka 26 3asB0OK, NOCTYNMBLUNX B paMKax MepBOro KOHKyp-
ca Ha npeaocTaBieHne rpaHToB U3 cpeacTs EOCP ot Apme-
HuW, KblpreldactaHa 1 Tagxukuctada. 1o utoram oueHkun 6o
CcHOPMUPOBAH CNNCOK N3 7 3as9BOK, MO KOTOPLIM YNpaBnato-
LKA NOArOTOBUA AeTallbHbIE 3aKTI0YEHUS.

26 nioHa 2017 roga no UtToram pacCMOTPEHUS PesynbTaToB
netanbHon oueHkn CoeTom PoHAaa 6binmn otobpaHsl 3 chne-
OylouMx NpoekTa B chepe 34paBooxpaHeHus Ana npopa-
O0TKM YCNOBUI PUHAHCMPOBAHUA:

*  «YCOBEPWEHCTBOBAHVE NPOGUNAKTUKI U KOHTPONA He-
NHDEKUMOHHBIX 3a00NeBaHMii B NEPBNYHOM 3BEHE 3apa-
BOOXpaHeHus» (Pecnybnuka Apmerusa) B obbeme 1 MaH
nonnapos CLUA;

As at 31 December 2017, the EFSD extended US
$16.7 million for the current investment projects, of
which US $6.248 million was disbursed, including

US $6.11 million for lease transactions related to the
financing of agricultural equipment supplies to the
Kyrgyz Republic. This money was used to purchase
188 items of equipment (a total of 570 items of
equipment worth US $7.735 million were bought from
the beginning of the project).

In addition, the EFSD prepaid US $237,000 to
finance modernisation of irrigation systems in
Armenia. With a US $5 million prepayment extended
in 2016, construction began and technical and field
supervision is being undertaken to reconstruct

the Garni main canal and on-farm canals in the
communities of Garni and Atsavan.

On 26 June 2017, the EFSD Council approved
the Resources Manager’s opinion on Tajikistan’s
preliminary application for a US $40 million
investment credit to finance the Nurek HPP
Rehabilitation (Phase I) Project.

On 28 February 2017, the EDB and the Kyrgyz
Republic signed a US $110 million investment credit
agreement to finance the commissioning of Unit 2 at
Kambarata HPP 2.

Grants for Social Projects

In 2017, the Resources Manager reviewed 26
applications submitted by Armenia, the Kyrgyz
Republic, and Tajikistan for the first EFSD grant
competition. It preselected seven projects, for which
detailed opinions were prepared.

On 26 June 2017, after having considered the
detailed assessments, the Fund’s Council selected
three health-care projects to develop the terms of
financing:

e Improving prevention and control of non-

communicable diseases in primary health care
(Armenia, US $1 million);
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«KapaBaH 300p0oBbs» (Kblpreldackaa Pecnybnnka) B 0Obe- e Caravan of Health (Kyrgyz Republic, US $2 million);

mMe 2 mnH gonnapos CLUA; and

«KapaBaH 300p0Bbs» (Pecnybnuka Tagxukuctar) B o6be- ¢ Caravan of Health (Tajikistan, US $2 million).

me 2 mnH gonnapos CLUA.
In November 2017, the Resources Manager

B Hoabpe 2017 roaa Ynpasnsiouwinii 06bsBma 0 NPOBEAEHN announced the second competition of social projects
BTOPOro KOHKYPCHOrO 0TO0Opa NPOEKTOB B COUMaNbHOM che- for funding by the EFSD. The application period

pe ong GUHaHCMpoBaHVA 13 cpeacTs rpaHToB EDCP, nprem was until 15 January 2018. The total amount made
3asBOK N0 KOTOpOMY Npoaanncsa oo 15 aHeapsa 2018 roaa. available by the EFSD for grants in the second
O6uias cymma cpencts @oxaa, AOCTyNHasA Ansg npefocTas- competition was approximately US $14,459,000.

NIEHUS B BMAE FPAHTOB B PaMkax BTOPOro KOHKypca, cocTaB-
naet 14 mnH 459 toic. gonnapos CLUA.
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Noprdenb npoexto EQCP
cocTasin 5 mapa 555 mnx gonnapos CLLIA
W BKM0Yan 14 nporpamm v npoexToB

The EFSD project portfolio amounted
to US §5.555 billion and included
14 programmes and projects







COUMANBHO-3KOHOMUNYECKWNE PE3YNLTATBI AEATE/IBHOCTU

SOCIALAND ECONOMIC EFFECTS OF EDB ACTIVITIES

COLMANIbHO-3ROHOMUYECKUE PE3YIBTATBI

NEATENBHOCTH

SOCIAL AND ECONOMIC EFFECTS OF EDB

ACTIVITIES

CopeiicTBME MHTErpaLMoHHbIM Npoueccam

KnioyeBas 3agadya baHka, oTpaxeHHaa B ero MUccum, — Cco-
NEeVCTBNE MHTErpauyOHHBIM NPOLEeCcCamM Ha eBpa3minckom
npocTpaHcTBe. B aT0M ¢BA3M 0Cc0O0E BHUMaHe baHk
yOENseT UHTerpauyioHHON COCTaBNAIOLLEN NPOEKTOB, pPac-
CYNTBLIBAS MHTErPaLMOHHBIE 3D EeKTE OT peanudauum
Kaxaoro 13 Hux. B cooteetctBun co CTpaternen banka Ha
2013-2017 roapl Ha kKOHeU, neproaa CTpaTterm4eckoro nna-
HMPOBaHUSA AONA NPOEKTOB C UHTErPauUOHHBIM 3D dEKTOM
B TeKYLLEM UHBECTULMOHHOM nopTdene baHka aonxHa Obl-
fla cocTaBuTh He meHee 50%.

B 2017 roaoy npom3oLwno 3Ha4nTENbHOE YBENNYEHUE 00N
NPOEKTOB C UHTErPaLVMOHHBIM 3PDEKTOM B TEKYLLEM NHBE-
CTNUMOHHOM nopTdene banka — ¢ 50,3% Ha Havano roga
00 60,5% Ha ero koHeu, Takum obpasom, Ctpaterus baHka
Ha 2013-2017 roabl B 4acTu 9TOro Nokasatend okasanach
3Ha4YMTENBbHO NEePEBLINOHEHA.

Ha noCTOAHHOM OCHOBE OCYLLECTBNAETCA OLLEHKA COOT-
BETCTBUSA NMHBECTULMOHHBIX MPOEKTOB MUCCUM 1 CTpaTermn-
4yecknMm Lenam banka. AHanMs MHBECTULMOHHbBIX MPOEKTOB
NPOBOAMNTCS B paMKax CUCTeMbl nokasartenen abdekra
YCTOMYMBOrO PA3BUTUA U PA3BUTUS PIHOYHOW 3KOHOMYKM

N UHTErpaunoHHOro adpdekTa Ansa rocyaapcTB — y4aCTHUKOB

Facilitating Integration

The Bank’s mission is to facilitate integration in
Eurasia. It focuses, therefore, on the integration
component of each of the projects it supports, and
quantifies integration effects for each project. The
Bank’s Strategy for 2013-2017 states that by the end
of that period, at least 50% of its current investment
portfolio must consist of projects with an integration
effect.

The share of projects with an integration effect in
the Bank’s current investment portfolio increased
from 50.3% to 60.5% over 2017. This indicator has
significantly exceeded the target set by the Bank’s
Strategy for 2013-2017.

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 the integration
effects on the member countries. Additional trade
flows* and additional mutual investment flows® are
reviewed in the first instance. The EDB’s investment
portfolio as at 31 December 2017 was estimated to

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

The term “additional mutual investment flows” refers to the increase in
investment made by the member states in a Bank project in another
member state.
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INTEGRATION EFFECTS OF PROJECTS IMPLEMENTED BY EDB, US $ million

WUcrtounuk: EABP
Source: EDB

m

1,95 1,563

EABP. lMpexae BCero, aHanmsnpyeTcs pOCT B3anUMHOM TOP-
roBAv* 1 B3aMMHbIX MHBECTULMIA®. 10 OLEeHKE 3KCMepToB
Banka, nHBeCTUUMNOHHBLIM NnopTdens EABP Ha 31 nekabpa
2017 ropa obnagan NnoTeHUManoM Co3aaHns B3anMHbIX
TOProBbix NOTOKOB B 06beme 3 Mnpa 504 MaH nonnapos
CLA B rog. O6wmit pocT B3anMHbIX MHBECTULNIA, obecne-

I iﬂﬁ

2014

[l Poct B3aumuoii Toprosnun
Additional trade flows

YEHHbLIV NPOEeKTamMu MHBECTULMOHHOIO nopTtdend baHka 3a
BECb NEPUOL ero aearensHocTu, coctasmn 1 mnpa 899 mnn
nonnapos CLUA.

CopeincTBne yCTOMYNBOMY Pa3BUTUIO

SddexThl YCTONYMBOIro PassmTUA 9KOHOMUKK Npeanonara-
0T POCT NPOMBBOACTBA, MNOBbLILIEHWE 3aHATOCTY 1 YPOBHS
[0X040B HaceneHus, OI0OXETHYIO 3OPEKTNBHOCTb, MOOK-
nmM3aumio MHBECTULWIA, BHEAPEHNE NHHOBALUK, yydlleHne

I ﬁ%

2910 3004

1,059

Lolh

1359 1,83

2015 2016 2017

. PocT B3aUMHbIX MHBECTULHIA
Additional mutual investment flows

be capable of generating mutual trade flows worth
US $3.504 billion a year. The total additional mutual
investment flows generated by the projects in which
the Bank has invested since it started operations
amounts to US $1.899 billion.

Facilitating Sustainable Development

Sustainable economic development amounts to
improvements in industrial output, employment, the
population’s income, fiscal performance, investment
mobilisation, innovations, and the environment. The
EDB ensures that the projects it supports have a
significant social and economic effect. They are
capable of generating an average of around US

POCT B3anMHOM TOProenn — yBenmyeHre obbema ToBapoobopoTa Mexay
rocyaapcTeaMu — y4acTHVKaMun baHka B CpeiHeM 3a OfMH rof 3a cyeT
peanusaunmn NpoekTa Ha TeppPUTOPUY rocyaapCTBa-y4acTHmKa B BUaE 3a-
KYMKM Cbipbsi, NPOAAXM FOTOBOW MPOAYKLIMW, MOKYMNKM OO0PYA0BAHWSA U T.1.

5 POCT B3aVMHbIX MHBECTULIMIA — YBENMHEHME 0ObEeMa MHOCTPaHHbBIX MHBE-

CTULMIA 13 FOCYAAPCTB — y4aCTHIKOB BaHka B NpoekT baHka Ha TeppuTo-
puWV IPYroro rocyaapcTea-y4acTHUKa.
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COCTOSHMS OKpyXxatolen cpeabl. B aToM CBA3M MOXHO
OTMETUTbL, 4TO peanndyemole Npu y4acTumn baHka npoekTsl
ob6nafatT 3HaYNTENbHBEIM COLMANbHO-3KOHOMNYECKM 3=
dekTtoM. OHM MOTyT CO3aBaTh B CpeHEM OKONO 5 MNP,
598 mnH ponnapos CLUA B roa B BMAE BANOBOro BbINycka
NPOAYKUMN B OTPACAAX SKOHOMWK rOCYAapCTB — Y4aCTHUKOB
Banka. B 10 xe BpemMsa MHBECTUUMOHHBIN NopTdens baHka
XapakTepuayeTcs U MyNnbTUNANKATUBHBIM 3D dekTomM®, no-
CKOJIbKY CTVMYAVPYET POCT NPOM3BOACTBA U AONONHUTENb-
HbI BBIMYCK MPOAYKLUMI B CMEXHBIX OTPACTAX 3KOHOMMUKMN.
Tak, B 4ONTOCPOYHOW NepcnekTnee (Npr HENOCPEACTBEHHOM
sKcnayaTaunmn) NpoeKThl, peanndyemMmble baHKkoM, MOryT cno-
co6cTBOBATL CO3AaHM0 6 Mnpa 533 man aonnapos CLUA
OOMONHUTENBHOMO BbINYCKA NPOAYKLMK B 9KOHOMMKAX rOCy-
[apCTB — y4aCTHMKOB baHka.

$5.598 billion gross output per year in the member
economies. The Bank’s investment portfolio is also
characterised by its multiplier effect®, that is, the
additional output and production in associated
sectors of the economy that its projects generate. In
the long term, the projects supported by the Bank —
provided they continue to be operated directly — will
have the capacity to generate US $6.533 billion of
additional output in the member economies.

As with other MDBs, an important indicator of the
social effectiveness of the Bank's projects is job
creation. The EDB estimates that its projects in the
member states have already created and will create
in the near future approximately 26,600 permanent

ONHAMUKA COLMAJIBHO-SKOHOMUYECKNX SPDEKTOB OT PEAJIN3ALINN NMPOEKTOB,

MHBECTUPYEMbIX EABP, mnnH ponnapos CLLA

SOCIAL AND ECONOMIC EFFECTS OF EDB-FUNDED PROJECTS, US $ million

WUcrtounuk: EABP
Source: EDB

2013 2014

. PocT Ba10BOro BbiNyCKa NPOAYKLUM B rof
Additional gross output per year

b,/6g
o004 ook 0,000
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b,933

2015 2016 2017

. MynbTUNAUKaTUBHDBIN 3P deKT
Multiplier effect

5 MynbTUNAMKaTUBHBIN 9D EKT — 0NOCPEA0BaHHOE BANAHNE NHBECTULMOHHO-
ro NpoekTa Ha yBennyexne BBI B CMeXHbBIX 0Tpacax SKOHOMUKW. Konuye-
CTBEHHbIE nOKasaTeny MybTMAANKaTOPOB ONPeaensioTCA B COOTBETCTBUN
C NPVIHAAEXHOCTBIO K TOV MAK UHOK OTPaCin 3SKOHOMVKM U yCPedHEHHbIM
BAVAHNEM 3TON OTPACAN HA CMEXHbBIE CEKTOPBI 9KOHOMMKM (B 4aCTX AONON-
HUTENBbHOMO BLINMYCKa B 3KOHOMVIKE Ha LEHEXHYIO €AVHNLY KDeanTa).

The “multiplier effect” is the indirect effect of a project on GDP growth in
associated sectors of the economy. Quantitative estimates of multiplier
effects are based on a given sector of the economy and the average
influence of that sector on associated sectors (in terms of additional
output per monetary unit of the loan)
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m:z 2013

04 0% 2017

2016

Hoeble paGouune mecTa, TbiC. 20,8 21,5 22,9 22,6 23,4 26,6
New jobs (thousand) 20.8 215 22.9 22.6 23.4 26.6
BIOA)KeTHbIe nnarexmseroan,

MnH nonnapos CLUA 708 763 881 884 906 955
Fiscal revenues per year (US $ million) 708 763 881 884 906 955

WUctounuk: EABP
Source: EDB

Kak 1y Apyrx MHOroCTOPOHHMX 6aHKOB pa3BUTUS, BaX-
HbIM MokKasartenemM counanbHON 3PPOEKTUBHOCTN MPOEKT-
HOW peatenbHocTu BaHka aBngeTcs cozaanne padoumx
MecT. o ouerkam BaHka, B pesynbtaTte peanusaunm Gu-
HaHcupyemMblix EABP npoekToB B rocyaapcTBax-y4acTHU-
Kax yxe co3naHo unm 6yaet cos3naHo B Onvxaniiee BpemMs
OKONO 26,6 ThIC. NOCTOAHHbIX paboymx MecT. MpoekThl
2017 ropa obecne4ymBaloT codfaHne okono 3,2 ThiC. HOBbIX
paboynx MecT. B pamkax peanndaumm GUHaHCUPYEMbBIX
BaHKOM NPOEKTOB Takxe NPONCXOANT POCT HANOrOBbIX

1 APOYMX NNaTexer B roCyaapCTBEHHbIE U MECTHbIE 610-
xeTbl. CpeHerogoson 0ObeM Taknx nnaTexen No Npoek-
Tam 3a Bpemsa Ux GuHaHcuposanug EABP nonxeH cocra-
BUTbL 955 MnH nonnapoe CLUA, yeennumsumncs 3a 2017 rop,
noyTn Ha 50 mnH gonnapos CLUA.

JKosiormyeckKkas nosamMTukKa

HeatenbHocTb baHka OCHOBBLIBAETCS Ha NPUHLMNAX CoLM-
aNbHOW 1 3KOJTIOrMYEeCKOW OTBETCTBEHHOCTHU U HanpaeneHa
B TOM 4MUCNEe Ha NOBbILIEHNE 3P PEKTUBHOCTM UCMOb30BA-
HWA NPUPOOHBIX PECYPCOB M OXPaHy OKpyXaiollen cpeabl
Kak HEOTbEMEMbIE COCTaBAAIOUINE YCTONYMBOrO COLLM-
aNbHO-3KOHOMMYECKOro passutusa. B baHke cywecTtsyer
cucTemMa kaTeropusanum npoekToB B 3aBUCUMOCTY OT UX
COLMANbHOrO 1 9KONOrM4YEeCKOro BO3AENCTBYA.

jobs. The projects runin 2017 created some 3,200
jobs. The EDB-supported projects also increase tax
and other government and local fiscal revenues. The
average yearly amount of these payments by the
projects over the time of their financing by the EDB
should reach US $955 million. The increase in 2017
was almost US $50 million

Environmental Policy

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

For its own operations and 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.
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SOCIALAND ECONOMIC EFFECTS OF EDB ACTIVITIES

B cBOen nesatenbHoCTK, B NEPBYIO O4epeb Npy peanu-
3aUnN MHBECTULMOHHBIX MPOEKTOB, BaHK y4nTbiBAET KOM-
NeKc NPUPOOOOXPaHHbBIX 1 CouManbHeix 3agady. CooTBeT-
CTBYIOLME NPUHUMMNBI CUCTEMATU3MPOBAHbI U 3aKPENSIEHI
B [1ONINTMKE 3KONOTNYECKOM U COLUMANbLHOM OTBETCTBEHHO-
ctn EABP.

[aHHag [onnTtuka onpenenaeT npasuna v Noaxoabl

K YH4ETY U MOHUTOPUHIY 9KONOrMYECKNX 1 COLUManbHbIX
®akToOpPOB B MHBECTULIMOHHOM AeaTensHoCcTn barka. 310
NO3BONSET CTUMYNMPOBATh KNMeHTOB baHka k paspaboTke
1 NOAAEPXaHMIO HAa OOMXHOM YPDOBHE CUCTEMbI yNpaBse-
HNA 9KONOrMYECKMMI U COLManbHbIMK prYckamiu, NOBbIWATbL
NOTEHUMAaNbHbBIE MO3UTUBHBLIE 3KONOMMYeckmne 1 counanb-
Hble apdekThl, n3beratb UM MakCUMalbHO CHUXaTb Hera-
TUBHbIE 3KONOMMYECKNE 1 CoLUManbHble NOCNeACTBNA MPU
NOArOTOBKE 1 peanusaumm NpoekToB, CNOCOOCTBOBATb
obecneyeHnio Bknaaa GUHaHCKPyeMbIX MPOEKTOB B YCTOM-
4YMBOE pasdsuTre. B yacTHOCTY, baHk GrHaHCHpyeT npo-
€KThl, B pesyfibTate peanmsaumm KOTOPbIX HE MPONCXOAUT
3HAYNTENBHOMO yXyAWeHNa cpeabl 0OuTaHus, CounanbHbIX
YCNOBWI TRYOA M XU3HU HACENEHUS.

B cOOTBETCTBUM C NPaKTNKON paboTbl MHOFOCTOPOHHMX
6aHKOB pasBuTua baHk He GUHAHCUPYET BUObLI AeATENb-
HOCTW, NCMONBb3YIOWME NPUHYANTENBHBIN U AETCKUIA TRYA,
NPOV3BO/ACTBO U pacnpocTpaHeHre TabayHo 1 ankoronb-
HOWV MPOAYKLUMW, UTOPHbBI BU3HEC, NPOU3BOACTBO OPYXMA
11 60enprnacoB 1 TOPrOBAIO UMW, BUOBI AEATENBHOCTH,
3anpeLleHHble 3aKOHOAaTENBCTBOM rOCyAapcTB — y4acT-
HMKOB BaHka nnu mexayHapoaHbIMN KOHBEHLNAMM, OT-
HOCALIMMUCS K 3auLmnTe 61MON0rnyeckoro pazHoobpaaus
PECYPCOB WV KYNIBTYPHOrO Hacneams.

C 2012 ropa baHk aBnaeTca y4acTHUKOM paboyeit rpynmbl
MEXAYHAPOAHBIX MUHCTUTYTOB PA3BUTUS MO 3KONOMMYECKUM
¥ coumanbHbiM CTaHgapTam, SBASIOWENcA Nnathopmon
nna obMeHa onbITOM B chepe 3KoNorm4eckon 1 counans-
HOW OTBETCTBEHHOCTM C LIE/bI0 pa3sutua Hanbonee yaay-
HbIX NPakTUK. YyacTue B 3TOM rpynne no3Bonnio HanaanTs
OOMEH ONBITOM MEXAY MHCTUTYTamMu PasBuTUA U yIyYLlnTb
B3aVMMOAENCTBME Ha pabovyemM ypoBHE, B TOM 4YuUChE Mo
NOArOTOBKE 1 peanm3aumm COBMECTHBIX MPOEKTOB.

The policy outlines the rules and procedures that must
be adhered to in monitoring the environmental and
social impact of the Bank’s investment operations. The
Bank is thus able to establish incentives for its clients

to address environmental and social risks themselves,
increase the potential to generate positive environmental
and social effects, as well as avoid or mitigate negative
environmental and social effects in the planning and
implementing of projects. This helps to ensure that EDB-
financed projects contribute to sustainable development.
In particular, the Bank only extends finance to projects
that do not significantly degrade the environment or the
social wellbeing and living conditions of local people.

In accordance with the practice of MDBs, the Bank
does not finance business activities that involve the use
of forced and 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 involved in the Multilateral
Finance Institutions’ Working Group on Environment

and Social Standards, a platform to share expertise and
best practices in the area of environmental and social
responsibility. The Bank’s participation in the Group

has helped to share experience with other development
institutions and enhance cooperation, including as
concerns the preparation and implementation of joint
projects.
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NEATENbHOCTY

KEY FINANCIAL PERFORMANCE

INDICATORS

Mo utoram 2017 roaa bark nony4mn npubeinb B padmepe
41 mnH 720 Thic. nonnapos CLUA (3a 2016 roa: 163 mnH
509 thic. ponnapos CLUA).

YUCTBI MPOUEHTHBIM A0X0A 00 GOPMMPOBAHNUSA PE3EPBOB
(npoBuauit) 3a 2017 rog, coctaun 89 mnaH 193 Thic. gonna-
poB CLUA (3a 2016 roa; 109 mnH 212 Teic. aonnapos CLUA).

OnepaumnoHHble pacxoabl banka 3a 2017 rog cocTaBunm
33 MnH 557 Thic. ponnapos CLUA (3a 2016 roa;: 30 mnH
444 Teic. ponnapos CLUA).

CoBokynHbln noxopn baHka’ 3a 2017 ron copmuposanca
B pasmMepe 42 maH 516 teic. nonnapos CLUA (3a 2016 rona;
167 MnH 752 Thic. ponnapos CLUA).

YBenunyerHue cobcTBeHHOro kanntana baxka 8 2017 rogy
cocTtaBmno 2,6%, nnu 42 mnx 516 Teic. gonnapos CLUA.
Mokasatenn ROA, ROE 3a 2017 roa coctasunm 1,3%

1 2,5% cootseTcTBeHHO (3a 2016 roa: 5,5% u 10,4% cooT-
BETCTBEHHO).

B Teuenne 2017 rona BaHk 6€3 HapyLWeHW BbIMOAHAN
YCTAHOBNEHHbIE BHYTPEHHWE HOpMaTuBbl. Ha 31 nekabps
2017 ropa k0adduuMeHT 4OCTaTOYHOCTN COOCTBEHHOIO
kanuTana coctasun 75,8% (3a 2016 roa; 64,3%).

In 2017, the Bank made a profit of US $41,720,000
(US $163,509,000 in 2016).

Its net interest income before provisions was US
$89,193,000 (US $109,212,000 in 2016).

The operating expenses in 2017 were US
$33,557,000 (US $30,444,000 in 2016).

The total comprehensive income’ amounted to US
$42,516,000 (US $167,752,000 in 2016).

The Bank’s equity increased by 2.6% or US
$42,516,000. Its Return on Assets (ROA) and
Return on Equity (ROE) for 2017 were 1.3% and
2.5%, respectively, compared to 5.5% and 10.4%,
respectively, in 2016.

In 2017, the Bank complied with its established
internal financial ratios. As at 31 December 2017, the
capital adequacy ratio was 75.8% (64.3% in 2016).

7 CymMma 4vCTOM NPUBKINK U M3MEHEHS Pe3EPBOB NEePeOLIEHKN B KanuTane.

Netincome and changes in revaluation reserves in equity.
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OTKJIOHeHus
2[]] ﬁ 2[]] 7 difference
WHBeCTULMOHHBIV nopTdens, Thic. gonnapos CLUA 5405 941 6143194 13,64%
Investment portfolio (US $ thousand) 5,405,941 6,143,194 13.64%
Tekywunii MTHBECTULMOHHbIV NnopTdens, Thic. Aonnapos CLUA 2469 836 2333787 -5,51%
Current investment portfolio (US $ thousand) 2,469,836 2,333,787 -5.51%
BanaHcoBblii nopTdens, Toic. Aonnapos CLUA 1686 203 1680 388 -0,34%
Balance sheet portfolio (US $ thousand) 1,686,203 1,680,388 -0.34%
ReATORANOGTH oo, RONNADOR OLLA T TPOSKTHON 1420517 1528722 7.62%
Borrowings to finance project activities® (US $ thousand) 1,420,517 1,528,722 7.62%
CoGCTBEeHHbI KanuTan, Teic. gonnapos CLUA 1667 085 1709 601 2,55%
Equity (US $ thousand) 1,667,085 1,709,601 2.55%
Yucrasg npubbuib (YObITOK), Thic. gonnapos CLUA 163 509 41720 -74,48%
Netincome (loss) (US $ thousand) 163,509 41,720 -74.48%
CoBOKYNHbIN aoxop, (yobIToK), Thic. Aonnapos CLUA 167 752 42516 -74,66%
Comprehensive income (loss) (US $ thousand) 167,752 42,516 -74.66%
JAocTaTo4HOCTb COOCTBEHHOro Kanurtana,% 64,26 75,80 17,96%
Capital adequacy (%) 64.26 75.80 17.96%
ROA,% 5,48 1,26 -77,06%
ROA (%) 5.48 1.26 -77.06%
ROE, % 10,40 2,46 -76,32%
ROE,% 10.40 2.46 -76.32%
WUctounuk: EABP
Source: EDB
Takxe baHk 6e3 HapyLWeHN BEINOAHAN YCTAaHOBEH- The bank also complied with the financial ratios
Hble CoBeToM baHka GUHaAHCOBbLIE HOPMATUBLI: established by its Council

®UNHAHCOBBIE HOPMATUBHI, Thic. sonnapos CLLUA
FINANCIAL RATIOS, US $ thousand

31.12.2016

MuHManbHbI YpoBeHb NMKBugHoctu (PH1), Teic. ponnapoe CLUA:
Minimum liquidity (financial ratio 1) (US $ thousand)

31.12.2011

MWHUManNbHbIA TUMUT 525990 454 395
minimum required 525,990 454,395
dakTnyeckoe 3aHaueHne 1328 069 1409 037
actual 1,328,069 1,409,037
MakcumanbHblii ypoBeHb GUHAHCOBOI 3a40/HKeHHOCTU (PH2),%:
Financial leverage ratio (financial ratio 2) (%)
MaKCUMaJibHbIV TUMUT 300,0 300,0
maximum allowed 300.0 300.0
¢dakTnyeckoe sHauyeHne 75,8 75,6
actual 75.8 75.6
MakcumanbHas ¢puHaHCOBasA 3aA,0/MKEHHOCTb Ha KOHew, roaa (PH3), Teic. aonnapoe CLUA:
Maximum financial liabilities as at end-year (financial ratio 3) (US $ thousand)
MaKCUMabHbIA NTUMUT 1444 336 1606 800
maximum allowed 1,444,336 1,606,800
dakTnyeckoe sHayeHne 1263521 1292916
actual 1,263,521 1,292,916
WUctounuk: EABP
Source: EDB
Including reverse REPO transactions

8 Cy4yetom onepaumii obpatHoro PEMO.
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NEATENbHOCTb HA OUHAHCOBbIX PbIHRAX

W PbIHRAX RANUTANA

ACTIVITY IN FINANCIAL AND CAPITAL

MARKETS

Mo cocTosiHMio Ha 31 nekabpsa 2017 roga COBOKYMHbIN
06bem 3anmcTBOBaHUIM barka cocTtaBun 1 mnpa 553 mMaH
nonnapos CLUA (B Tom yucne 245 mnH ponnapos CLUA — no
caenkam obpatHoro PEMQO). Mo cpaBHEHMIO ¢ NpeablayLLnM
rofloM A0NroBble 06s13aTENbCTBA BaHka yBENNYNNMCE He-
3HAYUTENBHO: pa3MelleHne ABYX HOBBIX BEIMYCKOB 0Onmnra-
UMM, BbINYLLEHHbIX B KA3aXCTAHCKMX TEHre, 1 OAHOro pa3mMe-
LEeHNS 0bnmraumii, BINyWEHHbIX B POCCUINCKMX pyonax, Ha
BTOPUYHOM pPbIHKE, BbII0 4YaCTUYHO HUBENMPOBAHO Norawe-
HMeM OAHOro Bhinycka pybneBbix eBpooOauraumi.

B TeyeHve roga Ha pocCUMCcKOM PUHAHCOBOM PbIHKE MPO-
OONXUNOCh NOCTENEHHOE CHUXEHNE NMPOLEHTHBIX CTAaBOK

B KOpNopaTMBHOM 06MrauvOHHOM CErMEeHTe BCle, 3a
NOHWXEHNEM KIII0HEBOV CTaBkn baHka Poccun. baHk npu-
NEPXVBaANCA KOHCEPBATUBHON MNOAUTUKIM NO NPUBNEYEHMIO
DNHAHCOBBIX PECYPCOB 1 OCYLLECTBWII NPUBIEYEHNE HOBOIO
3aMMCTBOBAHMS Yepes3 BTOPUYHOE padmelleHue. 1o cocTo-
AHMIO Ha KoHew, 2017 roga B obpalleHun ¢ INCTUHIOM Ha
MAO «MockoBckas brpxa» Haxoannmchb 9 cepnin pyoneBbix
obnnraunin o6wmnm obbemom 14 mnpa 238 MaH pybnei. Bo ll
nonyroann 2017 rona B pesynstate yaydleHns KOHbIOHKTY-
pbl PbiHKa BaHk OCyLLECTBU BTOPUYHOE pasmellgeHne cob-
CTBEHHbIX 0bnnraumit cepum 08 obumnm obbemom 5 mMapa,
pybnen. UeHa pasmewenus — 100% HOMUHANBHOW CTON-
mMocTu. CTaBka KynoHa coctasuna 8,2% rogoBbix, CPOK 0
norawexus — 3 roaa.

B 2017 ropy nMkBMOHOCTb Ha Ka3axCTaHCKOM (OHO0BOM
PbIHKE 3aMETHO BeIpOCna. Micnonbadya 6naronpuaTHyo
KOHBIOHKTYPY pbiHKa, BaHk pagMecTn 2 HOBLIX BbiMycka 00-
avraumin B kazaxctaHcKknx TeHre. MNepeoe pa3mMellgHmne co-
cToanock B Mae 2017 roga CoOBOKYMHbIM 06bemMoM 15 Mnpa,
Terre. CTaBka kynoHa npv pasmeueHun coctasmna 10,1%

As at 31 December 2017, the EDB’s total borrowings
amounted to US $1.533 billion, including US

$245 million in reverse REPO transactions. The
Bank’s liabilities in respect of borrowings increased
insignificantly compared to the previous year: two
new bond issues in Kazakhstan’s tenge and one
issue in Russia’s rouble in the secondary market
have been compensated partly by the repayment of
one issue of rouble-denominated Eurobonds.

After the Bank of Russia had lowered its key rate,
interest rates in Russia’s corporate bond segment
declined gradually over the year. The Bank pursued
a conservative policy in mobilising finance and made
new borrowings through a secondary offering. As

at year-end, nine rouble-denominated bond issues
totalling RUB 14.238 billion were listed on the
Moscow Exchange. In the second half of the year,
alongside improvements in the market environment,
the EDB made a secondary offering of its Series 08
bonds in the amount of RUB 5 billion. The offer price
amounted to 100% of the bonds’ face value. The
coupon was set at 8.2% per annum and maturity at
three years.

In 2017, the liquidity of Kazakhstan’'s stock market
improved significantly and the Bank made two new
tenge-denominated bond issues. The first one,
worth KZT 15 billion, was offered in May 2017, with
a coupon of 10.1% per annum and maturity of three
years. The investors’ demand for the bonds was
three times higher than the offer, at approximately
KZT 45 billion. The second issue was placed

in October 2017. The Bank offered three-year
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rOA0BbIX, CPOK 00 norawexus — 3 roga. Cnpoc Ha obnura-
LM baHka co CTOPOHbLI MHBECTOPOB NPEBLICKA B 3 pasa 00b-
€M pa3MeleHna n cocTaBnn 0koNo 45 mnpa terre. Btopoe
pasMeLleHre CoCTosaNoCk B okTabpe 2017 roga. beinun pas-
MeLLEeHbl 06nMraunm Ha cpok 3 roga B COBOKYNHOM 06beme
20 mnppa TeHre. CTaBka KynoHa npuv pa3MeLLeH coctaBmuna
9,4% ronosbix. [10 cocTOAHMIO Ha KOHew, 2017 roaa y baHka
Haxoannocb B obpauleHnn Ha AO «KasaxcTaHckad GOHAO-
Bas OMpxa» 6 BeIMyCKOB 0OAUraLmii COBOKYMHbIM 0ObEMOM
116 mnpa 496 MNH TeHre.

B 2017 ropy baHk He oCywecTBAAN 3aUMCTBOBAHWNI B MHO-
CTPaHHbIX BanioTax yepes Bbinycky eBpoobauraumnin. O6uimit
06beM 2 BbIMYCKOB eBPO0OAMraLLMiA, HaXOAALMXCS B 0bpa-
weHum, coctaBun 585 mnH 513 Thic. ponnapos CLUA. Oba
BbiMycka eBPOOOANraumii UMEIOT TIMCTUHT TIOHOOHCKOM (DOH-
noBon 6upxn. Jepxatenamn espoobnunraumii baxka asnqa-
I0TCA MHOCTPaHHbIE MHCTUTYLMOHAbHBIE MHBECTOPSI.

B 2017 roay bank npopomxun paboTy No NPUBAEYEHMIO
CBABAHHOro GpuHaHcupoBarus. B arycte 2017 roaa 66110
NOAMMCAHO OABYCTOPOHHEE KPEAUTHOE corfaleHme ¢ Ho-
BbIM OaHKOM pa3BuTuga Ha cymmy 50 mnH gonnapos CLUA

1 CpoKoMm 0 12 net. Cpencrtea OT npuBnedeHna 6yayT Ha-
npasneHbl baHkoM Ha GUHAHCUPOBaHKE NPOEKTOB «3eJ1eHOM
JHEPreTUKM», a TakXe 4aCTUYHO Ha GUHAHCKPOBaHWE CTPO-
NTENBCTBA MAPO3NEKTPOCTAHLUMIA Manbix MacliTabos B Pe-
cnybnuke Kapenuun. B oktabpe 2017 ropa bank u KIW IPEX-
Bank GmbH (rocynapCTBeHHbI repMaHCKuii 6aHk pa3BnTus)
noanvcann PaMoyHoe KpeauTHoEe cornalleHne o npeno-
cTaBneHuu 3anmMoB Ha 06ulyto cymmy 200 MAH eBpo. JaHHbIN
NOKYMEHT perfiaMeHTupyeT o0uine yCnoBus CBA3aHHOr 0
OUHAHCUPOBAHMS €BPOMNENCKUX SKCMOPTHBIX KOHTPAaKTOB

B MHDPACTPYKTYPHBIX MPOEKTax B roCyAapCTBax — y4aCTHNU-
kax barka. CBsizaHHOEe GUHaHCUpoBaHue ByaeT NnpeaocTaB-
NATBCHA NOA CTPAxOBOE MOKPHITUE BEOYLLNX EBPOMENCKUX
SKCMOPTHO-KPEAUTHbLIX areHTCTB.

Bo Il nonyroann 2017 roga mexayHapoaHble PENTUHIOBbLIE
areHTcTBa Standard & Poor’'s 1 Moody's Investors Service
NOATBEPAVAN TEKYLINE KDEAUTHLIE PENTUHI U MPOrHO3bI
BaHka. baHk paccmaTpuBaeT BO3MOXHOCTb NOAYHEHUS HOBOMO
KPEeOMTHOrO PENTUHIA Y OOHOM0 N3 POCCUNCKUX PENTUHIOBbIX
areHTCTB C Lenbio paclumpenna 6asbl MHBECTOPOB ¥ MOBbILLIE-
HWS NPUBNEKATENBHOCTY 00AUraLnin B POCCUNCKUX PyONsX.

bonds totalling KZT 20 billion, with a coupon of
9.4% per annum. As at the end of the year, the
Bank had, therefore, six bond issues totalling KZT
116.496 billion traded on the Kazakhstan Stock
Exchange.

The Bank did not borrow in foreign currencies
through the issuing of Eurobonds in 2017. The total
value of the two outstanding Eurobond issues was
US $585,513,000. Both Eurobond issues are listed
on the London Stock Exchange. Investors in the
Bank’s Eurobonds are foreign institutions.

In 2017, the EDB continued to arrange related
finance for its projects. In August 2017, it signed

a US $50 million bilateral loan agreement with the
New Development Bank for up to 12 years. The
loan will be used to finance green energy projects
and, partly, the construction of small hydropower
plants in Karelia. In October 2017, the EDB and
KfW IPEX-Bank GmbH, a German state-owned
development bank, reached a framework loan
agreement for EUR 200 million. The document
governs the general terms of extending related
finance for European export contracts in
infrastructure projects in the Bank’s member states.
Related finance will be provided against insurance
provided by Europe’s leading export credit
agencies

In the second half of 2017, Standard & Poor’s and
Moody's Investors Service affirmed the EDB’s
current credit ratings and outlooks. The Bank is
considering acquisition of a new credit rating from
a Russian rating agency to expand its investor
base and raise the attractiveness of its rouble-
denominated bonds.

The EDB’s main objectives relating to treasury
transactions in 2017 were to:

e maintain the real value of the Bank’s capital and
protect it against risk;

e maintain the Bank’s liquidity at acceptable levels;
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PEVTUHI U EABP I TOCYOAPCTB-YYACTHUKOB HA 31 AEKABPSA 2017 TOOA
EDB AND MEMBER STATE RATINGS AS AT 31 DECEMBER 2017

FitchRatings

Moody’s Standard & Poor’s

EABP - Baa1/cTabunbHbiit/P-2 BBB-/cTabunbHblit/A-3
EDB - Baa1l/stable/P-2 BBB-/Stable/A-3
ApmeHnsa B+/no3uTtuBHbIn/B B1/cTaGunbHblit/- -
Armenia B+/positive/B B1/stable/- -
Benapycb B/cTabunbHbiii/B Caa1l/cTaGunbHblit/- B/cTabunbHbiii/B
Belarus B/stable/B Caal/stable/- B/stable/B
KasaxctaH BBB/cTabunbHblit/F2 Baa3/cTabunbHbiii/- BBB-/cTabunbHblit/A-3
Kazakhstan BBB/stable/F2 Baa3/stable/- BBB-/Stable/A-3
Kbipreizctan - B2/cTabunbHblit/- -
Kyrgyzstan - B2/stable/- -
Poccus BBB-/no3uTtueHblit/F3 Ba1/no3uTueHblit®’/NP BB+/no3utusHbiin/B
Russia BBB-/positive/F3 Ba1/positive’/NP BB+/positive/B
TapXxukncTaH - B3/cTabunbHbii -
Tajikistan - B3/stable -

Uctounuk: FitchRatings, Moody’s Investors Service, Standard & Poor’s Ratings Services
Source: Fitch Ratings, Moody'’s Investors Service, Standard & Poor’s Ratings Services

OcHOBHbIE 3aaa4K, KoTopble cTaBun nepen cobon EABP
B 4aCTW yNpaBneHrus kagHadencknumuy onepaumamm B 2017 ro-
Oy, 0CTanuChb NPEXHUMU:

° COXpaHeHve peanbHOM CTOUMOCTN COOCTBEHHOIO Kanu-
Tana baHka v ero sawimrta ot BAVAHUS GakTopoB PUCKa,;

*  noaaepxaHue JoCTaTO4YHOro YpoBHA NMKBUAHOCTK BaHka;

° [vBepCcUdMKaLMA BIOXEHUI 1 0OECNeYeHe OOMKHOIo
YPOBHA yNpaBieHnd KagHa4yerCcknm nopthenem;

*  MUWHUMM3AUNA DBIHOYHBIX DUCKOB.

Mo cocTosHuio Ha 31 pekabps 2017 roga 06beM AEHEXHbIX
CPencTB, HaXOOALMXCS B ynpaBneHnn KasHayencrea baH-
Ka (kasHavyenckum nopTdens), yBENNYMACA N0 CPaBHEHNIO
C NpowneiM rogom Ha 52 mnx gonnapos CLUA n cocTasun

1 Mnpa 678 mnH gonnapos CLUA.

B 2017 roay baHk yBenn4mn 0onio LeHHbIx Oymar B KasHa-
4erckom noptdene. 10 COCTOAHNIO Ha OTHETHYIO AaTy 04

e diversify investments and ensure appropriate

management of its treasury portfolio; and

e minimise market risks.

By 31 December 2017, the funds managed by the
Bank’s Treasury (treasury portfolio) had increased
by US $52 million year-on-year, to a total of US
$1.678 billion.

In 2017, the Bank increased the share of securities
in its treasury portfolio to 87%, compared to 67%
as at the end of 2016. The Bank also increased its
investment in the member countries’ government
securities and U. S. Treasury bonds (as a result of
the increase in interest rates in U.S. dollars). The
increase in the share of securities resulted in
reduction of the share of short-term interbank loans
10 8%, compared to 15% in 2016.

The currency structure of the treasury portfolio has not
had any material changes. As at the end of the year,

9 Tlportos Moody's Investors Service no penTtuHry Poccum Geii n3meHeH co
«CTabWNBbHOr0» Ha «No3UTKBHLIN» 25.01.2018.

Moody’s Investors Service changed its outlook for Russia from “stable” to

“positive” on 25 January 2018
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Al

CTPYKTYPA YNCTbIX AKTMBOB KASHAYENCKOI O NMOPTDHE/A BAHKA
COMPOSITION OF NET ASSETS IN THE BANK’S TREASURY PORTFOLIO

el 31.12.2016 31122011
Instruments AL L.
MopTdenb LeHHbIX Gymar, B TOM Yucne: 67% 87%
Securities portfolio, o/w: 67% 87%

FocyaapcTBeHHble ueHHble Gymaru 32% 49%
Government securities 32% 49%
KopnopaTtueHbie ueHHble Gymaru 47% 34%
Corporate securities 47% 34%
LleHHble 6ymaru MPO 21% 17%
IFI securities 21% 17%
PasmelueHHble Aeno3uTbl 15% 8%
Deposits 15% 8%
OGpatHoe PEMNO 9% 3%
Reverse REPO 9% 3%
KoppecnoHaeHTckne cyeta u AeHeXHble CpeacTBa 9% 2%
9% 2%

Correspondent accounts and cash

WUctounuk: EABP
Source: EDB

LEeHHbIX Oymar B kagHayenckom noptdene cocrasuna 87%
no cpaBHeHUIO ¢ 67% Ha koHel, 2016 ropa. baHk yBenuynn
BNIOXEHWS B rOCY0APCTBEHHbIE LEHHbIE OyMarn cTpaH —
yyacTHUU, BaHka 1 kagHadverckme obnuraumn CLIA (B cBA3n
C NOBbIWEHNEM NPOLEHTHBIX CTaBOK B fonnapax CLA). Yee-
JIMHEHNEe 00V LEHHBIX OyMar NpOMCXOamnI0 B OCHOBHOM 3a
CYET CHUXEHUSA 0NV KPATKOCPOUHbIX onepaunin MBK. Jons
MBK B kasHadverckom nopTtdene coctasmna 8% npotuns 15%
B 2016 roay.

BanoTHas cTpykTypa kadHa4yemckoro noptdens He Noa-
BEPrnachb CyLECTBEHHBEIM U3MEHEHWAM. [10 COCTOAHMIO Ha
OTHYETHYIO ATy OCHOBHAaA 4aCTb Ka3Ha4Yenckoro nopTdena
COCTOSNa N3 MHCTPYMeHToB B gonnapax CLLUA n espo. Jons
MHCTPYMEHTOB B €BPO B KagHa4emckom noptdene cocra-
Buna 16% npotme 11% B 2016 roay. Jonsg MHCTPYMEHTOB

B nonnapax CLA B 2017 rooy npakTU4eCckm He M3MEHUNach
n coctasuna 73%.

10 COCTOSIHMIO Ha OTHETHYIO AaTy A0NS UEHHbIX Bymar

C VHBECTULMOHHBIM KPEAUTHBIM PENTUHIOM (BKIIIOYNTENb-
HO u Beille BBB-/Baal) B kagHaveickom noptdene co-
cTaBuna 48,9%, ¢ KyMynAaTUBHOWM PbIHOYHOM CTOUMOCTbIO
720 MnH ponnapos CLUA. 1ons ueHHbIx Bymar ¢ KpeanTHbIM

U.S. dollars and euros accounted for the largest portion
of the portfolio. Euro-denominated instruments made
up 16%, compared to 11% in 2016. The share of dollar-
denominated instruments remained almost unchanged
at 73%.

A total of 48.9% of the treasury portfolio as at 31
December 2017 consisted of securities rated at or
above BBB-/Baa3, and their total market value was
US $720 million. The share of securities rated at or
above AA- was 35.4% and their market value was US
$522 million.

In 2017, the Bank gained access to the following local
stock markets in the Bank’s member states:

e 9 March 2017: REPO transactions on the
Kazakhstan Stock Exchange;

e 14 July 2017: the futures market on the Moscow
Exchange; and

e 28 December 2017: deposit transactions on the
Moscow Exchange
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BAJIIOTHASA CTPYKTYPA AKTUBOB KA3HAYENCKOIo
MNMOPTOEA

CURRENCY COMPOSITION OF TREASURY PORTFOLIO
ASSETS

cufilt 31122016 31.12.2017
Currency L. L.
Aonnap CLWA 72% 73%
U.S. dollar 72% 73%
EBspo 11% 16%
Euro 11% 16%
Poccuiickuii py6nb 2% 8%
Russian rouble 2% 8%
KasaxcTaHckuii TeHre 9% 3%
Kazakhstani tenge 9% 3%
Mpoune BanioTbl 6% 0%
Other currencies 6% 0%

ANNUAL REPORT

CTPYKTYPA NOPT®ENA LLEHHBIX BYMAT MO YPOBHIO
PEANTUHIA SMUTEHTOB

STRUCTURE OF TREASURY PORTFOLIO SECURITIES BY
ISSUERS’ RATINGS

YpoBeHb peruTuHra

JLIL2016 31122017

Ratings
AA- v Bbille 31% 35%
AA- and above 31% 35%
A- no A+ 6% 11%
A-to A+ 6% 11%
BBB- no BBB+ 36% 2%
BBB-to BBB+ 36% 2%
BB- no BB+ 27% 51%"°
BB-to BB+ 27% 51%'0

WUctounuk: EABP
Source: EDB

PENTUHIOM AA- 1 Bblle cocTaBmna 35,4%, C KyMyNATUBHOM
PBIHOYHOM CTOMMOCTbIO 522 MnH nonnapos CLUA.

B 2017 roay baHk nony4mn 4OCTyN K cneayowmm onepaum-
AM Ha IoKanbHbIX OupXax CTpaH — y4acTHuL, banka:

* 9 wmapta 2017 ropa — poctyn k onepaunam PEMO Ha AO
«KagaxctaHckas ¢poHpoBas bupxa»;

14 mona 2017 roaa — 4OCTYN K CPOYHOMY pbiHKY MAO
«Mockosckas bupxa»;

° 28 nekabpa 2017 roga — AOCTYN K AENO3UTHBIM Onepa-
umsam Ha MAO «MockoBckasa brpxa».

Takxe B 2017 roay npovsseaeHo noakmoveHne bat-

Ka kK nporpamMme 3anMCTBOBaHNA LieHHbIX Oymar baHka
Securities Lending B pamkax nporpammel SLB (Securities
Lending and Borrowing) Euroclear Bank.

WUctounuk: EABP
Source: EDB

The Bank also joined the Securities Lending
section of Euroclear Bank’s Securities Lending and
Borrowing (SLB) Programme.

10 Mpw cocTaBNEHWI CTPYKTYPbI NOPTAHENS LIEHHLIX Gymar Mo YPOBHIO PEMTUHIOB
amuTEHTa BaHK MCNOb30BaN MUHUMANbHBIN U3 MMEIOLLXCA PENTUHIOB NO
LieHHbIM Bymaram OT MexayHapOAHbIX PEATUHIOBBIX areHTCTB.

9 The ratings of the securities in the Bank’s treasury portfolio are the
minimum of the available ratings assigned to them by international rating
agencies
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JHauuTENbHO YBENMYMAACh 0N1A NPOEKTOB
C MHTErPaLMOHHBIM 3Q(QEKTOM B TEKYLLEM
UHBECTULIMOHHOM NOpTQene —
¢ 50.3% no 60,5% B TeyeHuM roga

The share of projects with an integration effect
in the current investment portfolio increased
significantly from 50.3% to 60.5% in 201/
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YNPABNEHWNE PUCKAMU

RISK MANAGEMENT

YIPABJIEHUE PUCKAMH
RISK MANAGEMENT

o BCEM MHBECTULMOHHBIM NpOEeKTaM, peanmusyemMbiMm baH-
KOM, OCYLLECTBASETCS PErynspHbIi MOHUTOPWHT KIOYEBbIX
pPUCK-DaKTOpPOB. s CTPYKTYPUPOBaHMA U KOHTPONS PUCKOB
NHBECTULIMOHHBIX MPOEKTOB NPOBOANTCA:

° OTpacneBoW aHanna 1 oLeHka MapKeTUHIOBOW Nporpam-
Mbl 32EMLLMKOB (C MPUBAEYEHNEM MaPKETUHI OBbBIX KOH-
CYNIbTAHTOB MO HEKOTOPbLIM NMPOEKTaM);

°  OUEHKA TEXHONOMMYECKOM N NHXEHEPHON I'IpOpa6OTaHHO-
CTN NPOEKTOB,

*  ONTMMM3ALMA CTPYKTYPL GUHAHCUPOBAHNS NPOEKTOB,
BKJIIOYas KOOPAMHAUMIO C COKPEAUTOPAMM 1 pasaeneHmne
PUCKOB;

° MpPOBeAEHVe aHanmsa 4yBCTBUTENbHOCTU U CTPECC-
TECTMPOBAHMA GUHAHCOBbLIX MOAENEN MPOEKTOB K OCHOB-
HBIM pUCK-dakTopam;

° aHann3 CTPYKTypbl 06EeCcneyeHns npoexKTos;

*  MOHUTOPUHI GUHAHCOBOIO COCTOAHUA 3aEMLLVKOB, UHN-
LM1aTOPOB, rapaHToB;

°  MOHWUTOPWHI X04a peanusauuy NpOeKTOB Ha MHBECTULMN-
OHHOW dase, B TOM 4UCNe NOCPEeACTBOM BblE3AHbIX NMPO-
BEPOK;

*  MPOYME MEPONPUATUSA, HANPABNEHHbLIE HA CHUXEHUE pr-
CKOB MPOEKTOB.

AHanua 1 KOHTPOJb KPEAMTHOro pycKa NPoOBOAUTCS NyTEM
OUEHKN 1 PETYASPHONO MOHUTOPUHIA GUHAHCOBOMO COCTOS-
HWA KOHTPareHToB baHka 1 aMUTEHTOB LIeHHbIX Oymar.

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

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

e assessment of the technological and engineering
meticulousness of the projects:

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

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

e collateral analysis;

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

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

e other measures aimed at reducing project risks.
The credit risk is identified and measured based on
ongoing monitoring of the financial position of the

Bank’s counterparties and issuers.

In 2017, the EDB made preparations to introduce
IFRS 9, a new international reporting standard, which
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B 2017 roay npoBeaeHa paboTa no nepexony Ha HOBbIV
MexayHapoaHbii ctaHaaptT — MC®O 9, cornacHo KoTopo-
My Npu Knaccndunkaumm GruHaHCOBLIX akTVBOB U GOPMU-
POBaHWUK NPOBU3UIA BOMbLIEE BHUMAHKE CTaS0 yOenaTsCa
NPOrHO3HLIM AAHHBIM 1 PEIHOYHBIM OXMAAHUAM, a TakXe
HanM4MIo KPEAUTHBIX PENTUHIOB OT MEXAYHAPOAHbIX Peli-
TVHIOBbIX areHTCTB. COrnacHo HOBOMY CTaHAapTy npu Gop-
MVPOBAHWUM NPOBU3UNI CTPOSTCH anbTepHaTNBHBIE CLEHAPUN
C MCNONb30BAHWEM MHOXECTBA MakpO3KOHOMMYECKMX NOKa-
3aTenen, KpeanTHele YObITKM PacCcymTHIBAIOTCS C YHETOM CO-
OTBETCTBYIOLMX BEPOATHOCTEWN AedonTta n cteneHn obecne-
4eHHoCTK. B TeveHme 2017 roga METOA0NOMNSA U BHYTPEHHNE
npouenypsl 611 NprBeAeHsl B cooTBeTCTBME ¢ MCPO 9.

[lng onpeaenerns ypoBHSA PUCKOBAHHOCTM NPOEKTOB, Hax0-
OSWMXCA Ha pasNnyHblX aTanax NPOeKTHOro Unkna, NCnosib-
3yeTcs cnucTemMa PENTNHIOBOW OLLEHKN NPOEKTOB. B 0OCHOBE
CUCTEMBI NEXNT HEOOXOAMMOCTb ONPeaeneHns MHTerpupo-
BAHHOIO PenTMHra NpoeKkTa, COCTOALLErO U3 ABYX 3N1EMEH-
TOB — PENTUHIa 3aeMLUMKa U PENTNUHIa 00ECNEYeHs, KOM-
OUHaUMa KOTOPbIX MO3BONAET NPpUCBaMBaTb MHTErPabHbIN
DENTUHT NPOEKTaM.

B uenax ynpasneHnd puckamMum KasHa4yernckoro noproens
NCNONb3YeTCa CUCTEMA TUMUTOB Ha CTPYKTYPY KasHadvem-
CKOro noptdensa. B pamkax aTom CUCTEMBI B HaCTKN Onepaunm
C UEHHbIMY BymaramMmu NCnonb3yoTca CyOnMMuThl Ha ne-
peYeHb IMUTEHTOB, B LIEHHbIE ByMarn KOTOPbIX MOTyT ObiTb
BNIOXEHbI cpeacTBa banka, cybnumnTel Ha onepauum NoKyn-
KN LIEHHbIX Bymar n onepauuv obpaTtHoro PEMO, iMmnTel Ha
06bEeM BNOXEHWI B LIEHHbIE ByMarv OTAEbHOMO Bhimycka.

[ng KOHTpONg onepaumin ¢ KoHTpareHTamn bank npnume-
HSAET CUCTEMY IMMUTOB (CYOAMMNTOB) MO BUAAM Onepaumi,
06beMY 1 CPOYHOCTU. B CTpyKType KoHTpareHTos baxka no
onepaunsamM KagHa4yencTsa OCHOBHYIO AOO KOHTPAreHToB
BaHka cocTaBnsaioT 6aHKu C MHBECTULNOHHBIM YPOBHEM
KPEAUTHBIX PENTUHTOB: KPYMHBIE MEXAYHAPOAHEIE QUHAHCO-
Bbl€ MHCTUTYThI, X AOYEPHUE OpraHn3aumnm, LeHTpanbHbe

1 cnctemoobpaasyLme baHkm Poccumckon @enepauymm

n Pecnybnnkn KazaxctaH. B CBA3K C yCUNEHNEM HEraTUBHbIX
ABNEHNN NO4 NPUCTaNbHbIM BHYMAHMEM HaX04ATCH POCCUN-
CKWI 1 KasaxcTaHCKuii 6aHKOBCKNIA CEKTOP.

YnpasfieHue pruckoM JIMKBUOHOCTU ocywecTBndeTca no-
CcCpencTBoOM nNpoBedeHnd aHann3da pa3pblBOB aKTMBOB
M MacCMBOB MO CPOKaM K BbIfjlaTe 1 noraweHnio B BasoTe,
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suggests that more attention should be paid to
forecasts and market expectations when classifying
financial assets and making provisions, as well as
to credit ratings from international rating agencies.
The new standard requires that provisions be made
with alternative scenarios in mind, using a variety of
macroeconomic indicators, and that credit losses
be calculated with the probabilities of default and
level of security taken into consideration. In 2017, the
methodology and internal procedures were brought
in line with IFRS 9.

Project ratings are used to determine project
exposure to risks at various stages of the project
cycle. The new system assigns to a project a
combined rating consisting of two components — the
borrower’s rating and the collateral rating.

A system of limitations on the composition of the
treasury portfolio is used to manage treasury
portfolio risks. The limitations include those putin
place relating to the issuers in whose securities
investment may be made, the purchases of
securities and reverse REPO transactions, and the
amount that may be invested in securities of a single
issue.

The Bank also has limits in place governing the
transactions with its counterparties. These limits
set forth the types of transactions the Bank may
enter into, their size and maturity. The EDB’s
counterparties in treasury transactions are primarily
the banks that hold investment-grade credit ratings,
including large international financial institutions and
their subsidiaries, and the central and major banks
of Russia and Kazakhstan. With the intensification
of negative trends, the Russian and Kazakhstani
banking sectors are closely monitored.

The liquidity risk is managed by analysing maturity
mismatches for assets and liabilities to be paid or
repaid in foreign currencies that are adjusted monthly,
based on data on ongoing operations and forecasts.
To minimise its 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).
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RISK MANAGEMENT

KOTOPbIE KOPPEKTNPYIOTCA B TEHEHME MECALA C YHETOM NPO-
BOAVIMBIX ONepaumii n NporHo3os. C Lenbio MUHUMM3aumnm
PUCKOB NMKBUAHOCTW BaHk cobnoaaeT ycTaHOBNEHHOE
3Ha4eHre COOTBETCTBYIOWLErO GUHAHCOBOrO HOPMAaTNBA,
HanpaBnEeHHOro Ha NoAAEPXaHne 4OCTaTOYHOrO MUHUMaNb-
HOMO YPOBHA NIMKBUAHOCTY NS GUHAHCMPOBAHNA CBOEN
0edaTensHoCTn (Hopmatme PH1).

B uenax onpeneneHns noaBepXeHHOCTU NPOLUEHTHOMY
PUCKY MPOBOONTCSH OLEHKAa YyBCTBUTENBHOCTY BaHka K 13-
MEHEHWIO MPOLEHTHBIX CTABOK METOAOM aHann3a npoueHT-
HbIX pa3pbLIBOB 1 MeToAoM Economic Value of Equity (EVE).

B 2017 roay BHeApeHa cnuctemMa MMMUTOB Ha MPOUEHTHbIE
pas3pbiBbl HA FOPU3OHTE 12 MECALLEB, YTO AONXHO NO3BOANTb
BaHky CBOEBpPEMEHHO NAEHTNONUMPOBATEL BO3HNKAKOLLN
MPOLEHTHBIA PUCK U MDUHUMATh PELLIEHWA MO N3MEHEHMIO
CTPYKTYPbl aKTUBOB 1 MACCUBOB C LIEbIO yNpaBieHNsa AaH-
HBIM PUCKOM.

Lna OUEeHKM BOZMOXHOIO BINAHNA HA BaHK M3MEHEHNN
GakTopOB pucka B Cydae peannidaumnm CTpecCoBbIX Ch-
Tyauum peryaapHo NpoBOAUTCA CTPECC-TECTUPOBAHME
6anaHca baHka. B aToih o6nactv baHk MCNonb3yeT onbIT

N METOANKY BEOYLIVX MUPOBbBIX GUHAHCOBBIX MHCTUTYTOB

1N UEHTPanbHbIX 0aHKOB FOCY4apCTB-Y4aCTHUKOB. [1pn Npo-
BENEHWM CTPECC-TECTNPOBAHNS NMPVIMEHABTCH HE MEHEE

3 BO3MOXHbIX BAPVAHTOB PA3BUTUS CUTYaALUN — ONTUMN-
CTNYECKNIN, Hanbonee BEPOATHBIN (0a30BkIN) 1 NECCUMU-
CTUYECKNI.

VoeHTudrKaums, oueHKa 1 KOHTPOIb LEHOBOMO 1 Ba/lOTHO-
ro pMcKa OCyLLEeCTBAAETCA cornacHo metogonorum Value at
Risk (VaR). Takxe B Lensax ynpaBneHus BaatoTHbIM PUCKOM

B baHke ycTaHOBNEHbI 1 PEMYNAPHO KOHTPOINPYIOTCA HOP-
MaTMBbI N IMMUTBLI HA MaKCUMaSibHbI Pa3Mep OTKPLITOW Ba-
JIIOTHOM MNO3NLLUN.

YnpasneHue onepaunoHHelMu prckamuy OCyLLEeCTBA-
€TCH4 NOCPEenCTBOM PEryNApPHOro aHanmaa sBcex B1MaoB
nNeaTensHOCTU baHka ¢ Uenblo BbIgBEHUA MCTOYHUKOB

1 GakTopoB prckoB. CrucTeMa aHanmMaa PUCKOB BKOHAET
BeAeHVe aHaNMTMYeCcKon 6asbl AaHHbIX MO ONepauyoH-
HbIM P1CKaM, Y4eT 1 cucTemaTudaumio BbIABIEHHbIX BUAOB
onepauyroHHbIX PUCKOB baHka, COCTaBEHWE PEryNApHON
OTHYETHOCTM NO COOLITUAM ONepauVOHHbIX PUCKOB 1 X
yNpaBaeHnio.

It also uses economic valuation of equity (EVE) and
interest rate gap analysis technigues to analyse

its sensitivity to interest rate changes. In 2017, the
EDB introduced limits on interest rate gaps over a
12-month horizon, which should make it possible for
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 on the Bank should any
identified risk become a reality. Here the EDB relies
on the expertise of and methodologies established
by leading international financial institutions and the
central banks of its member states. In stress-testing,
at least three possible scenarios are used: optimistic,
most probable (base), and pessimistic.

Price and foreign-exchange risks are identified,
measured, and monitored, using the value at risk
(VaR) technique. In addition, to manage its foreign-
exchange risks, the Bank has put in place and
monitors on a continuous basis the maximum levels
of open foreign-exchange positions.

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

60



rO0OBOW OTHET 2017

ANNUAL REPORT

UHOOPMALIUOHHO-AHAJIUTUYECHAA

NEATENbHOCTD

INFORMATION AND RESEARCH

OT4eTHbIM roa 66N nocneaHuM ronom peannaaunn Crtpa-
Terun EABP Ha 2013-2017 roabl. [MpoBeaeHa oueHka ee
NCAONHEHMS, B TOM YMCNE OOCTUXEHUA KOHTPOMbHbBIX CTpa-
TEernyeckux nokasarenen, noABeaeHsl UTor NpoLwweaLwero
NATUNETHEro unkna geatenbHocTn barHka. Bo B3aumonein-
CTBWM C Apyrumu noapasnenexmusamu EABP, a Takxe ynon-
HOMQUYEHHbBIMIM OpraHamu BnacTun akumoHepos baHka HavaTa
paboTta no noaroToske HoBow CTpaTerun EABP Ha ovepen-
HOW NATUNEeTHUIM nepunoa — 2018-2022 roabl, B TOM Y1cne

C y4eTOM BbIBOJOB MO PE3yNbTaTaM BbIMOHEHNA 3aBEPLIMB-
wenca B 2017 roay Ctpateruu.

B Lensx conpoBOXAeHMA AEATENbHOCTU NPOEKTHBIX 610~
kOB baHka Ha BCcex CTaauax NPpOeKTHOro umkna B 2017 rony
paboTa Oblna CKOHUEHTPUPOBAaHa Ha OTpacaeBoOM aHanmse.
B TeyeHne roga noarotoBneHs 9 otpacnesbix 0630p0B: N0
MNLWLEBOW NPOMBILUNEHHOCTY, METaNNYPrn, XUMUYECKOM
NPOMbBILNEHHOCTU, TPAHCMNOPTY, BO3OOHOBNAEMOW SHEP-
reTuke, yronbHOM NPOMBIWNEHHOCTY, MHDPACTPYKTYPE,
MalMHOCTPOEHMIO, reHepaLun 1 pacnpeaeneHnio anekTpo-
aHeprun. JononHUTEeNbHO NOAr0TOBAEH 0630p NO rNy60oKOoMN
nepepaboTke 3epHOBLIX. B pamkax oTpacneBbix 0630p0B Mo
BCEM CTpaHam onepaunin baHka, NOMUMO OLUEHKM NPON3-
BOACTBEHHOIO U GUHAHCOBOro COCTOAHUSA OTPachu B cTpa-
Hax — yneHax EABP, aHannanpyioTca nepcnekTuBHbIE NHBE-
CTUUMNOHHBIE MPOEKTHI BEAYLIMX KOMMaHNN.

B nononHexue kK oTpacnesbiM 0630pam B 2017 roay B pam-
Kax MHGOPMaLVOHHO-aHaANNTUYECKOM CONPOBOXOEHNS
NEeATeNnbHOCTY baHka NOAroToBNEHO: 12 eXeMecayHbix
OTpacneBbIx AainaXecToB; 4 kBapTanbHeXx 0630pa MHBECTU-
LUMOHHOM AeATENBHOCTN MEXAYHAPOAHBIX OaHKOB pasBnTms

The reporting year was the final one of the EDB’s
Strategy for 2013-2017. The Bank assessed its
performance of the strategy, including strategic
indicators, and the results of the previous five-year
cycle of operations. The EDB’s departments began,
in cooperation with authorised government agencies
of its shareholders, preparing its strategy for another
five-year period, from 2018 to 2022, building on the
results of the previous period.

To support the work of the Bank’s project divisions
at all stages of a project cycle, work in 2017 was
focused on sector analysis. Nine sector reports
were prepared: on the food industry, metallurgy, the
chemical sector, transport, renewable energy, the
coal sector, infrastructure, mechanical engineering,
and power generation and distribution. In addition,
a review of the deep processing of cereals was
published. All sector reports analyse, in addition to
the production and financial situation in the respective
sectors of all the EDB member counties, promising
investment projects by leading companies.

Apart from the sector reports, in 2017 the Bank’s
information and research divisions issued: 12 monthly
sector digests, four quarterly reviews of investments
by international development banks in the CIS, six
reviews of sector-related risks, and six reports on the
investment attractiveness of the member economies.
A review of international development banks’ best
practices in strategic planning was also prepared,
and a project to identify promising and fast-growing
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(MBP) B pernoxe CHT; 6 0630p0B OTpacneBbIX PUCKOB U 6
0630p0OB MHBECTULIMOHHOW NPUBAEKATENBHOCTN 3KOHOMMK
CTpaH — y4yacTHul, baHka. bein Takxe noarotosneH 063op
NyyWwnx npakTnk pabotel MBP B 06nacTu cTparern4eckoro
nNaHMpoBaHUA 1 peannM3oBaH NPOEKT N0 BLISBNEHMIO Hau-
B6onee NepcnekTUBHbIX OBICTPO PACTYLLMX KOMNAaHWUA ANS
nocnenyiouero BO3MOXHOro COTPYAHUYECTBA C HUMMN.

B 2017 roay Ha NOCTOSHHOW OCHOBE NPOBOAMNACH OLEHKA
COOTBETCTBUA FOTOBALLMXCA UHBECTULNOHHBIX MPOEKTOB
MUCCUIN 1 CTpaTerndeckum Lensm banka, a Takxe otpacne-
BOW aHann3 atux NnpoekToB. OCyleCTBNANCA CTpaTeruye-
CKUIA MOHUTOPWHT GUHaHcupyemMblx EABP NnpoekToB 1 nx oT-
pacneBbiX PUCKOB (AaHHaa GyHKuMa BHeapeHa B 2017 roay).
[MpoBoannacs kareropmsauns rotToBALWMXCs NPOEKTOB MO
CTENEHW X BANAHMSA Ha OKPYXaloLLyi0 Cpey, BENCS MOHUTO-
DUHI COUManbHO-3KONOIrMYeCKoro BO3AENCTBUS PUHAHCK-
PYEeMbIX MPOEKTOB, BbIMOMHEHUSA KNMeHTaMu baHka nnaHos
MEPONPUATUIA B 3TOM 061aCTH.

B uenax onepatvBHOro A0CTyna BHYTPEHHUX Noapa3ae-
NIEHWI K CTAaTUCTUKE MaKPO3KOHOMUYECKIMX nokasaTenem
CcOOPMMPOBAHA 1 B TEYEHME roa Ha NOCTOSHHOW OCHOBE
aKkTyanusmpoBanacs eavHana 6a3a gaHHbIX MakpO3KOHOMMN-
4YEeCKMx nokasarTenen.

B 2017 roay nposefneHa paboTa kak No yBenu4yeHuio ne-
peyHs Ny6nrKyemMblx aHanMTU4eckux Matepuasnos, Tak

1 MO PacCLUMPEHNIO CYLLECTBYIOLLEro B baHke MoaensHoro
komnnekca (DSGE). C aHBapsa 2017 roaa Ha caiTe baHka
pasmellaeTcs exXeMecayHbli Makpoob3op — nybnvkaumns,
B KOTOPOW aHaIn3npyeTcs TeKyllee COCTOsIHNE 3KOHOMUK
rocynapcTB — y4acTHMKOB EABP, a Takxe, 6asunpysch Ha
CTaTUCTUKE ONepexalourx MHAMKATOPOB, AaeTca OLeHKa

3KOHOMMYECKOW aKTMBHOCTY B KDATKOCPO4YHOM NepCneKkTnee.

VIHTerpnpoBaHHas cuctema Moesnen, no3Bongiolas ocy-
LWECTBAATL aHanM3 1 NPOrHO3 Kak A9 KaxA0ro OTANbHOro
rocynapctsea — yyacTHvka baHka, Tak 1 04HOBPEMEHHO ANS
BCEro MHTerpauroHHoro obbeanHenus, 6bina AoNoaHeHa
6nokom no Pecnybnuke Tagxukncran. MNpogonxeHa npak-
TVIKa NPOBEAEHNSA eXeKBapTalbHbIX MPOrHO3HbIX PayHa0B NO
MaKpO3KOHOMUYECKOMY MOAENNPOBAHMIO CTPaH — y4acTHUL,
EASC coBmecTHO ¢ JenapTameHToOM MakpO3KOHOMUYECKOW
nonntunkn EQK, a Takxe npeactaButTenIMmn HauMOHanbHbIX
0aHKOB, MUHUCTEPCTB GUHAHCOB 1 BEAOMCTB CTPaH peru-
OHa. AHann3 MakpoO3kOHOMNYECKON CUTyaumnmn B cTpaHax —
yyacTHMUax baHka v pesynsrathl NONyYeHHbIX PacHeToB

companies for possible cooperation in the future was
completed.

In 2017, the Bank continued to assess the investment
projects under preparation for compliance with its
mission and strategic objectives and performed a

sector analysis for these projects. EDB-funded projects
and associated sector risks are subject to strategic
monitoring introduced in 2017. All projects under
preparation were classified by environmental impact.
The Bank also monitored the social and environmental
consequences of the projects it funded and the fulfilment
by its clients of their respective plans and measures

To ensure that its divisions have continuous access to
macroeconomic statistics, a single macroeconomic
database was developed and updated throughout the
year.

In 2017, the Bank expanded the list of its analytical
publications and its DSGE model complex. Since
January 2017, the EDB has published monthly
macroeconomic reviews on its website. These
publications analyse the current situation in the
member economies and estimate their short-term
economic activity based on statistical leading
indicators. The integrated model system (DSGE),
which provides analytics and forecasts for individual
member countries and the union as a whole, was
expanded by a block on Tajikistan. The Bank
continued to make quarterly macroeconomic
forecasts for the EAEU member states in cooperation
with the EEC Macroeconomic Policy Department
and national banks, finance ministries, and other
authorities of the region’s countries. The overviews
of the macroeconomic situation in the EDB member
states and respective calculations were published in
quarterly Macroeconomic Reviews.

The following special reports on issues of particular
importance to the EDB member states were published
as part of the Macroeconomic Review project in 2017:

e An Assessment of the Sensitivity of EDB Countries’
Macro Indicators, quantifying the influence of
oil prices on the macroeconomic indicators of
Russia and Kazakhstan and assessing the effect
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onybnnkoBaHbl B exekBapTalbHbix Beinyckax «Makpoob3opa
EABP».

B pamkax «Makpoo63opa EABP» B TeveHre 2017 rona Bbl-
nyuleHbl cneayloume cneunansHble 4oKnaab N0 akTyalbHbIM
015 CTpaH — y4acTHUL baHka Temam:

e «OueHka 4yBCTBUTENBHOCTI MakponokasaTenemn crpaH
EABP» — npegcraBneHbl KONNMYECTBEHHbBIE OLEHKN BIUSA-
HNA LLEH Ha HEPTb Ha MaKPO3KOHOMUYECKME NoKa3aTenm
Poccun n KasaxctaHa, a Takxe OueHKN BANAHNA OUHaMn-
ki BBl Poccum Ha 3KOHOMMKM CTpaH PErvoHa ¢ NCNoJib-
30BaHVEM VHTErPUPOBAHHOW CUCTEMEI
Moaenen;

*  «MWKPO3KOHOMMKA €BPA3UINCKON reorpadumn» — 0603Ha-
4YEeHbl OCHOBHbLIE (DaKTOPbLl BO3AENCTBUSA reorpadum Ha
9KOHOMMYECKOE Pa3BUTNE Kak Ha CTPAHOBOM YPOBHE, Tak
M HA MMKPOYPOBHE OTPACEN 1 KOMMNAaHW;

e «Xll koHDepeHuns EBpasuinckoro 6aHka pa3Butua» — OT-
paxeHbl KII0YEeBbIE BLIBOALI M1IEHAPHOM ceccunn «Espa-
3nACKas MHTerpaumna: 3aCTon unm pasBnTne?», a Takxe

of Russian GDP trends on the regional economies
using an integrated system of models;

Microeconomics of the Eurasian Geography,
identifying the key geographic factors that impact
economic development both at the country level
and at the micro-level of industries and companies;

12" Conference of the Eurasian Development
Bank, summarising the highlights of the plenary
session, titled Eurasian Integration: Stagnation
or Growth? and the breakout session titled
Challenges and Prospects for Economic Growth.
Views of Chief Economists; and

Implementation of Economy Dedollarisation
Measures in EDB Member States, describing
dollarisation trends in the Bank’'s member
countries in 2014-2016 and dedollarisation
measures taken.

Work was underway to enhance the Bank’s cooperation
with international and national development institutions
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TEMATNYECKON CeKkumn «Bbi30BbI 1 MEPCNEKTNBLI 3KOHO-
MNYECKOTO Pa3BnTnNA. B3arnan rnasHelX 3KOHOMUCTOB>;

e «Peanusauuna mep no geaonnapunsaLm 9KOHOMMKYM CTpaH
EABP» — onncelBalOTCA TEHOEHUMM YPOBHA f0n11apmrsa-
unn B 2014-2016 rogax B cTpaHax — y4acTHulax baxka
1 Mepbl, NPeANPUHATLIE BNACTAMY C LIENbIO €€ CHUXEHNS.

MNMposeneHa paboTta No pasBUTUIO COTPYOHUYECTBA C MEX-
OYHAPOAHBIMU M HALMOHANBHBIMU UHCTUTYTaMn PasBUTUS,
NPUCYTCTBYIOWLMMM B pernoHe. buinn noanucansl Cornawe-
H1s / MemopaHaymbl O COTPyAHMYEeCTBE C HOBEIM GAaHKOM
pas3BnTus (bank BPVIKC), MobanbHbeIM MHGPACTPYKTYPHbBIM
xabom (GIH), OHMOO, BHewaskoHOMbOaHKOM, ATEHTCTBOM
LanbHero BocToka no npuBneyeHnio MHBECTULUIA 1 NOA-
nepxke akcnoprta. Beaetcs 0OMeH NPOEKTHBIMNY Npeanoxe-
Huamu ¢ ABM n HBP, passuaeTtca napTHepCTBO C [pynnon
BB, EBPP, ABP, EVIB, HBTP, MU1B, MobanbHelM nHGPacTpyk-
TYypHbIM hUHaAHCOBEIM MexaHuamoM (GIF). B 2017 rony EABP
NPUCOEANHUNCA K ANTbSHCY MO rNo6anbHON B3aMOCBA3aH-
HOCTW MHOPAaCTPYKTYPbl, CTaB 4eTBEPTHIM B MUPE MHOIOCTO-
POHHMM BaHKOM Pa3BUTUA — Y1eHOM ANbsiHCa.

MopaepxrBanock akTMBHOE COTPYAHNYeCTBO ¢ EOK. B pam-
Kax cornacoBaHHOro nfiaHa COBMECTHbBIX AeNCTBUN 3KCNep-
Tl BaHka NpuHANK y4acTne B SKCNepTHbIX/paboymx rpynnax
Komucenm no nHdpacTpykKTypHLIM MPOEKTaM B pamkax co-
npaxernna EASC n STMLUM no paccMOTpeHmIo KoonepaumoH-
HBIX MPOMBbILLINEHHBIX MPOEKTOB 1 MO PA3BUTUIO MEXAHU3MOB
rOCyLapCTBEHHO-4aCTHOIO NapTHepCTBa.

C uenblo yrnybnenna szanmoaenctama ¢ MOW, Hay4HbIMN
NHCTUTYTaMI U HauMOHaNbHbIMW BEAOMCTBAMM NOArOTOBNE-
Hbl 1 ONY6ANMKOBaHbI COBMECTHBLIE aHaNUTUYeCKne Aoknaabl
Ha cnenylolme akTyalibHble ANA CTPaH-y4aCTHUL TEMBI:
«Kakne MakposkoHOMUYeckne GakTopbl ONpenensioT 00bem
NEHEXHbBIX NEPEBOAOB TPYAOBLIX MUFPAHTOB: NpuMep Kbip-
reidckon Pecnybnunkns»; Russia’s Vision of the Belt and Road
Initiative: From the Rivalry of the Great Powers to Forging a
New Cooperation Model in Eurasia; «[eTeporeHHoCTb TpaHc-
MUCCUOHHOIO MexaHn3amMa MOHETapHOW NOANTUKYM B Pa3BN-
BalowWMxcs cTpaHax»; «OCOOEHHOCTN MHPAALUUOHHBIX MPO-
LleccoB B TagxukmucraHe».

Benace paboTa no pasBuTmnio MEXaHN3MOB rocyaap-
CTBEHHO-4aCTHOro NapTHeEpPCTBa B CTpaHax — YneHax
banka. B 2017 roay baHk npuHan y4actve B pa3paboTke

operating in the region. The EDB signed agreements/
memoranda of cooperation with the New Development
Bank (BRICS), the Global Infrastructure Hub (GIH),
UNIDO, Vnesheconombank, and the Far East Investment
and Export Agency. It is also exchanging project
proposals with the AlIB and the NDB, and developing
partnerships with the WBG, EBRD, ADB, EIB, BSTDB,
[IB, and the Global Infrastructure Facility (GIF). In 2017,
the EDB joined the Global Infrastructure Connectivity
Alliance, having become the world’s fourth multilateral
development bank —a member of the Alliance.

The Bank also cooperated actively with the EEC.
As part of a joint action plan, its experts took part

in the work of expert and working groups of the
Commission for Infrastructure Projects pairing the
EAEU and the SREB. The experts were in charge of
considering joint industrial projects and developing
public-private partnership mechanisms.

To deepen cooperation with international financial
institutions, research institutes, and national
authorities, the Bank’s experts prepared and
published joint reports on the following topics

of importance to its member countries: What
Macroeconomic Indicators Determine the Amount
of Migrant Workers’ Remittances: An Example of
the Kyrgyz Republic; Russia’s Vision of the Belt and
Road Initiative: From the Rivalry of the Great Powers
to Forging a New Cooperation Model in Eurasia,
Heterogeneity of the Monetary Policy Transmission
Mechanism in Developing Countries, and Specificity
of Inflation Processes in Tajikistan.

The Bank also worked on devising public-private
partnership (PPP) mechanisms in its member
countries. In 2017, it took part in the development
of the Russian “project factory” initiative and the
draft law of the Russian Federation On Syndicated
Lending. The mechanisms and instruments to carry
out PPP infrastructure projects were studied.

To promote humanitarian integration, the Bank

signed memoranda of cooperation with the Financial
Academy under the Ministry of Finance of Kazakhstan,
the Eurasian Network Financial Institute, the Saint
Petersburg State University of Economics (on holding
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DOCCUNCKOWM MHNLMATUBEI MO CO3AaHWI0 Tak Ha3blBAEMOW
«@abpnkm NPOEKTOB» 1 3KCNEePTHOE y4YacTie B NOArOTOBKe
3akoHonpoekTa Poccurnckon depepaunmn «O CURONLUPO-
BaAHHOM KpeauTOBaHUM». Beino NpoBeaeHO nccnenoBanne
MEXaHM3MOB 1 MHCTPYMEHTOB peanuaauum nHGpacTpyk-
TYPHBIX MPOEKTOB HA OCHOBE MPUHLIMMNOB rOCYAapPCTBEH-
HO-4aCTHOTO MapTHEPCTBA.

B uenax conenctasng NnpoABYXEHUIO T'YMaHUTAPHOW NHTE-
rpaunn NOAroTOBAEHbl 1 3aKNoYeHsl MemopaHaym 0 Co-
TpyoHudecTee mexay EABP n AO «®uHaHcoBaga akageMus»
MunHnctepcTea GuHaHcoB Pecnybnukn KazaxcrtaH, Me-
MOpaHayM O COTPYAHMYEeCTBE Mexay baHkom u CeTeBbiM
OVHAHCOBBLIM HCTUTYTOM, MemMopaHayM O COTPYAHMYECTBE
B 061aCTV NPOBEAEHNSA MEPONPUATIN NO EBPA3NINCKON
nHTerpaumnu mexay EABP 1 CankT-lNeTepbyprckum rocy-
N0apPCTBEHHBIM 3KOHOMUYECKMM YHUBEPCUTETOM, MemMopaH-
OyM O COTPYAHMYeCTBe Mexay baHkom, Bcepoccnmncknm
My3eeM 0eK0PaTUBHO-NPUKNAAHOMO 1 HAPOOHOI0 UCKYC-
cTtBa (BMAMHN) 1 HaunoHansHbeiM My3eem Pecnybnukn
KagaxcTtaH, Cornawenune o coTpyaHudecTse mexay EABP
n BMAMHN.

31 oktabpsa 2017 roga B Mockee nposegeHa Xl MexayHa-
poaHaa KoHpepeHunsa EABP «EBpasuinckas nHrerpauna»,
KOoTOpas ABNSETCH OCHOBHBIM MUAXEBBIM MEPOMPUATUEM
Banka. KnioueBeiMy TemMamm KOHOEPEHLUN CTanu cnenyio-
wne: «<EBpasuickas nHTerpaums: 3aCTom v passuTmne?»,
«Ocobad ponb MBP B MHOPaCTPYKTYpPHbIX NpOeKTax: no-
TPeBHOCTU MHNLMATOPOB, MEXAHWU3MbI MOArOTOBKM, UH-
CTPYMEHTHI GUHAHCMPOBAHNA, pacnpenenenne puckos»,
«MDOPMUPOBAHNE eNHOr0 N'YMaHUTapHOro eBpasninckoro
NPOCTPAaHCTBa», «BbI30OBbI 1 MEPCMNEKTVBBI 9KOHOMUYECKOTO
pasBUTUS. B3rnaa rnaBHbIX 9KOHOMKUCTOB», «BbI30BbI VIHAY-
cTpun 4.0». YyacTtune B KOHOEPEHLUN NPUHANK Takne 3HaKko-
Bble cnukepsl, kak A J1. KyapuH, T.C. CapkucsaH, A. A. NaHKuH,
H.A. KopxoBa, K. B. I0gaesa v op. Meponpuatue oceellany
okono 80 npeactasutenet CMU, Bkniovaa TenekaHan «Poc-
cnsa-24» 1 «POCCUNCKYIO raseTy».

LLeHTp HTerpaunoHHbIX UCCegoBaHUM

CospanHbii baHkom B 2011 roay LLeHTp nHTErpauoHHbIx
ncenenosanuin EABP aBngeTca BeayuMm aHannTn4eCckmnm
LEHTPOM MO MHTErpaunoHHo npobnematuke, Co cneumanm-
3aumen B NpUKNafHbiX KOMMYECTBEHHbBIX NCCNEO0BaAHNAX.
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Eurasian integration events); a memorandum of
cooperation among the Bank, the All-Russian
Decorative Art Museum, and the National Museum of
Kazakhstan; and a cooperation agreement with the
All-Russian Decorative Art Museum.

On 31 October 2017, the EDB held the 12" Conference
on Eurasian Integration, its key image-building event,

in Moscow. The main topics included the following:
Eurasian Integration: Stagnation or Growth?;, MDBs’
Special Role in Infrastructure Projects. Initiators’
Needs, Preparation Mechanisms, Financing Tools
and Risk Allocation, Building a Common Humanitarian
Space in Eurasia, Challenges and Prospects for
Economic Growth. Views of Chief Economists; and
Challenges of Industry 4.0. The speakers included
prominent experts such as Alexei Kudrin, Tigran
Sargsyan, Alexander Pankin, Natalya Korzhova, and
Ksenia Yudaeva. The conference was covered by 80
media outlets, including the Russia-24 TV channel and
Rossiyskaya Gazeta.

Centre for Integration Studies

Since its establishment in 2011, the EDB’s Centre
for Integration Studies has been a leading think-tank
specialising in applied quantitative research into

integration processes.

In 2017, the Centre published the following reports:

e Monetary Policy of EAEU Member States: Current

Status and Coordination Prospects, analysing
foreign-exchange and monetary policies and
obstacles that hinder the efficient coordination of
monetary policies in the union;

e Furasian Economic Integration 2017, prepared for

the St. Petersburg International Economic Forum.
This paper provided data on and analytical insights
into macroeconomic developments, changes in
trade and investment, the labour market, and key
events and decisions in the EAEU;

e Exchange Rate Fluctuations within the EAEU in

2014-2015: Analysis and Recommendations,
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B 2017 roay UMW EABP onybnunkoBaHsl cnenyoume aoo- describing the effects of the shock of the commodity
Knagbl: price drop and monetary policy measures

«[JeHexHOo-KpeanTHaa NonuTuKa rocyaapcTB — HY1EHOB
EASC: Tekyulee COCTOSIHME 1 NEPCNEKTMBLI KOOPAMHA-
unu». B pamkax gokfnagaa paccmatprealoTca BONPOCHI
KYypPCOBOW U AEHEXHO-KPEANTHOM NOANTUKK; CYLLLECTBY-
owme NPenaTcTBMA Ha NyTN 3G OEKTUBHON KOOPANHA-
UMY MOHETaPHOW NONNTUKM B paMKax MHTErpaLyoHHOro
obbeaAnNHEHNS;

«EBpasuiickas skoHommdeckasa nHrterpauma — 2017»,
NOArOTOBAEHHbIN K [eTepbyprckoMy MexayHapoaHOMY
3KoOHOMUYeckomy dopymy. B aoknaae npeactasneHsl
aKkTyanbHble AaHHble U aHauTVKa No MakpO3KOHOMM-
4EeCKOMY PasBUTUIO, AVHAMUKE TOPTrOBAU N MHBECTULNA,
PBIHKY TPYAA, a Takxe MHbOopMaumns o KodeBbix CoObl-
TUAX 1 peleHnsax B pamkax EASC;

«KonebaHus BamoTHbIX kKypcoB B EADC B 2014—
2015 ropax: aHann3 1 pekomeHaaumm». B noknaae
aHanuanpyloTca NOCNeACTBUS WOKa OT NaJeHns LieH
Ha Cbipbe A9 3KOHOMWK rocyaapcTB — 4ieHos EASC
N MPUHATBIE CTPaHaMU MEPbl MOHETAPHOW NONUTUKHN
ons ctabunmsaumm SKOHOMUKN;,

AHANNTUYECKNIN OTYET «TpaHCbeBPAa3UINCKME CyXOnyT-
Hble TpaHCNOPTHbIE kKopuaopk (EC — EASC — KHP):
oueHka nepcnekTns 1 bapbepos». OTYET NOArOTOBNEH
B pamkax npoekTta «Bpli30Bbl 1 BO3MOXHOCTM 3KOHOMU-
4EeCKOWM MHTEerpaumm B paMmkax eBponernckoro 1 espa-
31ACKOro NPOCTPaHCTB» (COBMECTHO ¢ MexayHapo-
HbIM MHCTUTYTOM NPUKNAQHOro CUCTEMHOIO aHannaa
(IIASA). LeHTp BXOAMT B yNpaBAsAoLLylo CTPYKTYPY AaH-
HOrO NPOEKTAa, HaNPaBNEeHHOTO Ha CO3AaHne 1 PasBu-
TVe AMCKYCCUOHHOW NNOWAaaKK, a Takxe Ha MoAroTOBKY
pekoMeHaaumnin no CONUXEHNIO NO3NLUMIA CTOPOH U GOpP-
MWUPOBAHNIO MEPErOBOPHOM NOBECTKMY,

«MOHUTOPWHI B3aNMHbIX MHBECTUUMI B cTpaHax CHI™ —
2017». Ha cerogHaWwHm aeHb 6a3a gaHHbix MoOHUTO-
PUHTa ABNSETCH KPYMHENLWMM PECYPCOM A9 aHannaa
M PasBUTUA KOPNOPATMBHOW MHTErpaLmm B DErMoHe
CHT,;

«/HTerpaunoHHblin 6apomeTp EABP — 2017». Mpo-
ekT peannayetcsa ¢ 2012 roga v ctan cTaHaapTHbIM

implemented by the EAEU member states to stabilise
their economies;

Trans-Eurasian Land Transport Corridors (EU —
EAEU — China): An Assessment of Prospects

and Barriers, prepared as part of the project

titled “Challenges and Opportunities of Economic
Integration within a Wider European and Eurasian
Space” (in cooperation with the International Institute
for Applied Systems Analysis, IASA). The Centre for
Integration Studies is one of the institutions managing
this project, which aims to initiate and develop high-
level discussions, as well as to draft recommendations
on bringing the sides’ positions closer to each other
and devising an agenda for negotiations;

Monitoring of Mutual Investments in CIS Countries
2017 This database is currently the largest source
of information on corporate integration in the CIS
region;,

EDB Integration Barometer 2017, a project run since
2012 that has become a standard tool for assessing
integration preferences among the populations of the
Bank's member states; it is used by those countries’
governments;

EAEU and Eurasia: Monitoring and Analysis of
Direct Investments 2017, which presents detailed
information on the dynamics, geography, and
industrial structure of FDI made by the EAEU
countries, Azerbaijan, Tajikistan, and Ukraine, in all
the Eurasian economies beyond the CIS in 2010—
2016. The report also analyses “counter” FDI made
by 16 Eurasian countries;

Eurasian Economic Union, a monograph on the
institutions, evolution, economic integration issues,
and prospects of the EAEU member states, the
functioning of their common markets in goods,
services, capital, and labour, and EAEU foreign
economic policies; and

Regional Financial Integration in ASEAN in the
Comparative Perspective, prepared as part of a
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NUHCTPYMEHTOM OLEHKW UHTErPaLMOHHbBIX NPEeAnoYTEHWIA
HaceneHns, UCNoNb3yemMbiM roCcyaapCTBEHHbIMY OpraHa-
MW rOCYAaPCTB — y4acTHMKOB baHka;

«EASC 1 cTpaHbl EBPa3niickoro KOHTUHEHTa: MOHUTOPUHT
N aHann3 NpsMblx MHBeCTULMIA — 2017». iccnepoBaHmne
NpenoCcTaBngeT AeTalbHy MHOOPMaUMo O AMHAMUKE,
dakTn4eckon reorpadn4eckon nokanmdaunm n oTpac-
neson ctpykType MUK ctpan EASC, AsepbaraxaHa,
TagxuvkncTana 1 YkpanHel BO BCex cTpaHax EBpasun 3a
npenenamn CHI™ Ha nepunop 2010-2016 ronos. OaHoBpe-
MEHHO B JOK1aAe paccMmaTpmrBaoTcs BctpedHbie M 16
cTpaH EBpasnu;

*  MoHorpaodusa «EBpasuninckmii SKOHOMUYECKMIA COI03», pas-

paboTaHHas coTpyaHukamn LW, JaHHasa kH1ura nocea-
LLleHa OpraHn3aUnoHHOMY YCTPOWCTBY, SBOMOLMM, NPO-
6nemam 1 nepcnekTnBam 3KOHOMUYECKON MHTErpaumnm
rocynapcTs — 4neHoB EASC, GyHKUMOHMPOBaHMA 06X
PBLIHKOB TOBAPOB, YCAYT, Kanutana 1 Tpyaa, BHEWHE3KOHO-
Muueckon nonutuke EASC;

* «®uHaHcoBasa nHTerpauna B pamkax ACEAH: cpaBHu-

TEeNbHbBIM aHann3», NOAroTOBNEHHbBIN B paMKax COBMECT-
Horo npoekTa ¢ ACEAH. loknaa COAEpXUT OUEHKY
OHAMUKW 11 NEPCNEKTUB Pa3BUTLA OpraHn3aunm B Gu-
HAHCOBOM CeKTope.

LIV EABP Takxe Benace paboTa no cneayioumm
npoeKkTam:

«9KOHOMMUYECKMI MPOrHO3 Pa3BUTUA FOCYAaPCTB — Yne-
HoB EASC Ha nepuoa no 2035 roga» (no sanpocy MuHu-
cTepcTBa puHaHcoB Poccuinckon depepaunn);

«BoamoxHocTn ctpad EASC B pa3BuTuv CUCTEMBI TPAHC-
MNOPTHBIX XabOB B LLeNax 00CNYXMBAHWUS FPY30NOTOKOB
SkoHommyeckoro nosca LLlenkosoro nytu» (B pamkax
BO3ME3AHOr0 KOHCaNTuHra Ang ueHTpa «MexayHapoa-
Haa TOProBAA U MHTErpaumna»);

e «OueHka BOBMOXHOCTEN 1 NoTeHUManbHbIX 3 dOEKTOB

1 paspaboTka BapnaHTOB 1 anropnuTMOB PasBUTLA
9KOHOMUYECKNX CBABEM rocynapcTB — 4yneHoB EASC

1 EBPasmnmckoro SKOHOMMYECKOro Cot3a C TPeTbMN
cTpaHaMn 1 permoHanbHbIMU MEracTpykTypamm, B TOM
yucne ¢ dopmnpyemeim BP3MM, a Takxke c ACEAH, LLOC
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joint project with ASEAN. The paper analyses
the dynamics and development prospects of the
organisation in the financial sector.

In addition, the Centre for Integration Studies worked
on the following projects:

Economic Development Forecast for the EAEU
Member States until 2035 (ordered by the Ministry
of Finance of Russia);

EAEU Countries’ Opportunities in the Development
of a System of Transport Hubs to Handle the

Silk Road Economic Belt Freight Flows (fee-

based consulting for the International Trade and
Integration Centre);

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,
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n EC, c yueToM onbiTa 1 nepcnekTne obpa3oBaHuna
KOHTUHEHTaNbHbIX U FNO6anbHbIX MHTErPaUMOHHbIX 06b-
eANHEHNI» (B pamMKax BO3ME3AHOro KOHCanTuHra aAng
POCCNINCKOro 3KOHOMUYECKOro yHUBEPCUTETA MMEHN

I B. MNMnexarosa);

*  «OkasaHre NHOOPMALUNOHHO-aHAUTNYECKMX N KOHCY b=
TAUMOHHBIX YCNYT N0 U3y4eHnio onbita ctpad EC n O3CP
B 061acTu GUHAHCOBOWM CTATUCTUKN» (B pamMKax BO3ME3 -
HOro koHcanTuHra ans ESK);

*  «3JKOHOMMYECKUI NOAC LLIenkoBOro nyTn: KOMNIEKCHBIN
aHann3 pasBUTUA MEXPErnoHabHOro COTPYAHNYECTBA
cTpaH EASC B koHTekcTe SIMLUM»;

e «MWPOBOW ONBIT PErMOHAaNBHOM MHTErpaunm» (Co3aaHa
OnMHammnyeckasa 6asa AaHHbIX IKOHOMUYECKNX PErvoHanb-
HbIX OpraHnsauunm);

* «HaunoHanbHblE BaNOTH BO B3anMMOpacyeTax B paMmkax
EASC: npenatcTBuA 1 NepcnekT1Bbl» (MPOBEAEHA CepUs
OMPOCOB — MYOUHHBIX MHTEPBbLIO CYObEeKTOB 3KOHOMMYE-
CKOW OeATeNbHOCTN).

My6nnyHaa aHanuT1kKa paccelnaeTcs no perynapHo o6HOB-
naemon 6ase gaHHbix B 3000 KoHTaKTOB, B Te4yeHne 2017 ro-
na ananntudyeckne matepunans LN EABP ckavaHbl ¢ canta
baHka okono 55 TeIC. pas.

Including Those Formed with the RCEF, 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 (fee-
based consulting for Plekhanov Russian University
of Economics);

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

The Silk Road Economic Belt: A Comprehensive
Analysis of the Development of EAEU Countries’
Interregional Cooperation in the Context of the SREB,

Global Experience in Regional Integration
(a dynamic database of regional economic
organisations was created); and

National Currencies in Mutual Payments within the
EAEU: Barriers and Prospects (based on surveys
and in-depth interviews with economic players).

Publicly available analytics are mailed to a regularly
updated database comprising some 3,000 contacts.
In 2017, the Centre for Integration Studies had
around 55,000 downloads of its materials from the
Bank’s website.
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OPTAHU3ALWOHHOE CTPOMTENICTBO M NONUTURA
B OBJIACTH YIPABJIEHMA NEPCOHANOM

ORGANISATIONAL DEVELOPMENT AND HUMAN
RESOURCE MANAGEMENT POLICIES

dakTuyeckasa wratHas YNCNeHHOCTb NnepcoHana' Ha
31 nexkabps 2017 ropa coctaBuna 253 yenoseka (0buias
YyMCcneHHocTb? — 257 yenosexk).

Bcero B 2017 roay B baHk Ha paboTy NpuHAT 41 4enoBexk,
13 HUX: 9 — MeloT 3apybexHoe obpas3oBaHue, 3 — YYeHYIo
CTeneHb kaHauaarta/0oKTopa Hayk, 5 — MexXayHapoaHble
npodeccroHanbHble ceptudurkathl, 14 — onbIT paboT

B MEXyHapOOHbIX OpraHMsaumnax, B TOM Yyucne 2 — 3a py-
6exom.

MpekpauleHsbl TpyaoBeie OTHOWEHUA ¢ 30 COTPYAHMKAMMU.
MpoueHT TekydyecTu nepcoHana'® coctaBun 3,64%, CHu-
3MBLINCHL MO cpaBHeHuo ¢ 2016 rogom Ha 2,17%.

CpenHui BO3pacT COTpyaHMKOB — 39 nerT.

Huxe npyBoasaTcs nokasaTenu no rpaxaaHcTBy U reHaep-
HOMY COCTaBy COTPYAHUKOB baHka:

As at 31 December 2017, the Bank’s actual
authorised personnel complement was 253 people,
and its total number'? of employees was 257.

In 2017, the Bank hired 41 people, including nine
holding degrees from foreign universities, three

with candidate of science or PhD degrees, five with
international professional certificates, and 14 having
experience with international organisations (including
two persons who had worked at foreign international
organisations).

Thirty employees were dismissed. Labour turnover'
was 3.64%, down 2.17% compared to 2016.

The average age of the Bank's employees is 39 years.

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

1 akTnyeckas LWtatHas YMCIEHHOCTb NepcoHana (CnncoYHas YicneH-
HOCTb) — KONMHYECTBO 3aN0IHEHHbIX LUTATHLIX €AMHNLL Ha KOHEL, OTYETHOrO
neprofa. B dakTvyeckyio LUTaTHYI0 YUCTEHHOCTb HE BKIIOYAIOTCS COTPY/-
HUKK, paboTaloue No TPYAOBLIM AOrOBOPaM 3aMeLleHNs.

12" B 06LLYI0 YACIEHHOCTb BXOAAT B TOM YMCE COTPYAHVIKA, YBONEHHBIE B NO-
cneaHvin paboymii IeHb OTYETHOrO Nepuoaa.

¥ Y4uTbiBaNMCh COTPYLAHMKM, YBOMMBLUMECS MO COOCTBEHHOMY XENaHuIo.

11 The actual authorised personnel complement (manning 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 combine jobs.

12 The total number of personnel also includes employees dismissed on the
last working day of the reporting period.

13 Including those who left the Bank on their own initiative
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FrPAXIOAHCTBO COTPYAHMKOB BAHKA HA 31 JEKABPA 2017 TOOA, %
CITIZENSHIP OF THE BANK’S EMPLOYEES AS AT 31 DECEMBER 2017, %

WUcrtounuk: EABP
Source: EDB

1 KazaxcTtaH 3 Apyrue rocyaapcTea
4 Kazakhstan b Other countries

2 42” Poccus
,U Russia

FEHAEPHBI COCTAB COTPYAHVKOB BAHKA HA 31 JEKABPS 2017 FTOJA, %
GENDER COMPOSITION OF THE BANK’S PERSONNEL AS AT 31 DECEMBER 2017, %

WUctounuk: EABP
Source: EDB

1 B[][] MyX4nHbBI 2 4['[] HeHwmnHbI
,U Males ,U Females
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Bo BTopom nonyroamn 2017 ropa ycuneHa pabota no In the second half of 2017, an increased effort was

NOBbILIEHNIO 3P PEKTUBHOCTY BU3HEC-aaanTaunm HOBbIX made to help the Bank’s new employees better

COTPYOHMKOB NPOEKTHbIX 610KOB. 3a KaxblM HOBbIM CO- adapt to business processes in the project divisions.

TPYOHVKOM 3aKpeneH HaCTaBHUK 13 Yynucna nyyiix paboT- Each new employee has a mentor from among

HMKOB noapasaenexus. NposeaeH 06MeEH ONbITOM MexXay their division’s best personnel. The mentors share

HacTaBHMKaMU C LEeNbo yCnewHom busHec-agantaumm experience with each other to ensure successful

HOBbIX COTPYAHMKOB. adaptation of new employees.

OCHOBHOW akUeHT B 00y4eHUn 1 pasBuTUM NepcoHana Personnel training and development in 2017 were

B 2017 rony caoenax Ha yrnybneHmne oTpacneBoi akcnep- focused on deepening sector competencies of

TU3bl COTPYAHMKOB, BOBIEYEHHbBIX B MPOEKTHbIN LMK, [1po- employees involved in the project cycle. Employees

NONXUNCA 0OMEH 3HaHVAMK Yepesd NPOBEAEHNE BHYTPEH- continued to arrange internal workshops to share

HX CEMUHAPOB CMamm camux paboTHUKOB. knowledge.

B 2017 rony baHk akTMBHO NpmBnekan Ha npakTuky cTy- In 2017, the Bank offered internships to students

NEHTOB BeAyLIMX By30B Poccun n KazaxctaHa. [Npaktunka of leading universities of Russia and Kazakhstan.

Oblna opraHnaoBaHa B NPOekTHbIX 6nokax EABP, Ynpas- The interns worked at the EDB’s project divisions,

NIEHNU KPEANTOB 1 PUCKOB, YNPaBeHNM CTpaTern4eckoro the Loan and Risk Department, the Strategic and

1 OTPacneBoro aHanmaa 1n NnpoekTHoM Bnoke EBpasninckoro Industrial Research Department, and the EFSD’s

doHAaa ctabunmsaumy n paspuTua. CTaxnpoBKY NPOLN project division. Eleven young professionals finished

11 MOnoabIX CNeunanmcToB, OANH U3 KOTOPBIX MPUHAT Ha their internships with the Bank, and one of them was

NOCTOSHHYIO paboTy. hired.

[MpoBeaeHbl exerogHbie ONpock nepcoHana ana samepa Annual surveys were conducted to measure

YPOBHA BOBNEYEHHOCTN'* 1 OLEHKN 9P HEKTUBHOCTY B3a- employee engagement'* and assess the interaction

MMOLENCTBUS Mexay noapasgeneHuamum banka. YpoBeHb among the Bank’s divisions. Employee engagement

BOBNEYEHHOCTN nepcoHana EABP 8 2017 roay 6bin B Leiom in 2017 was assessed to be higher than in Russian

Bblle, 4eM B HaHkax Poccum 1 kKoMnaHnax GUHaAHCOBOrO banks and in financial companies in Central and

cekTopa LleHTpansHom 1 BoctouHow EBponsbl. 10 cpaBHe- Eastern Europe. Compared to 2016, employee

Huio ¢ 2016 rogom BoBAeYEeHHOCTb B baHke Beipocha Ha 5 engagement with the Bank grew by 5 percentage

MYHKTOB 1 cocTasmna 68%. points to 68%.

[na ynpasneHnsa MoTnsaumern nepcoHana u nyonnyHoro The Bank has introduced awards to motivate its

NPU3HaHUA MHOVBUOYABbHBIX 1 KOMNEKTUBHBIX OOCTUXEHWI personnel and give public recognition for individual

B baHke BBegeHa cnuctema Harpag. Onpenenexsl 12 nyyimx and collective achievements. In 2017, it named 12

COTPYAHMKOB U 4 nydwmne KoMaHnabl no utoram 2017 roga. best professionals and four best teams.

4 BOBNEYEHHOCTb NepcoHana — 3T0 AMOLIMOHAILHOE U HTENNEKTyalbHOe '“ “Employee engagement” refers to emotional and intellectual commitment
COCTOSIHME COTPYAHNKOB, KOTOPOE NMO3BONAET UM BbIMOAHATL PabOTY to the organisation that ensures more effective performance. The EDB
6onee apdekTnsHo. EABP, Hapsay ¢ apyrummr MO, npoBoanT aHanns analyses, in line with the practices used by other IFIs, the factors that
GaKToOpPOB, BANSIIOLLMX Ha BOBAEYEHHOCTb (BO3MOXHOCTU KApbeEPHOrO influence engagement (career prospects, training, remuneration, etc.).

pocCTa, 00Y4EHIS, BO3HATPAXAEHNE 1 NP.).
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Mo uroram 2017 roga baHk nonyyun npuobInb
B pasmepe 41 man (20 Tbic. nonnapos CLIA

In 2017, the Bank had a profit
of US $41.72 million







®OHA TEXHWNYECKOrO COAENCTBUA

TECHNICAL ASSISTANCE FUND

®OH]] TEXHHYECKOTO COEMCTBHA

TECHNICAL ASSISTANCE FUND

Ha koHeu, 2017 roga HakonneHHblin 06beM NpoekTos PoH-
na TexHn4eckoro coaenctausa (PTC) coctaBun 7 MIH

335 T1hic. gonnapos CLUA (65 npoekToB), U3 KOTOPbIX 64
npoekTa Ha cymmy 7 MaH 315 Teic. gonnapos CLUA (99,7%
cpenctB PTC) UMEIOT MHTErpPaLMOHHbBIN 3D dEKT.

Pacxonbl no ®TC 3a 2017 roa coctaunu 170 TeiC. 4ONNAPOB
CWA. Joxoab no @TC 3a 2017 ropn coctaBuam 5 Teic. gonna-
poB CLLA.

B 2017 roay @TC Ben paboty Haa 3 npoektamu no MNporpam-
Me 1MccnenoBaHuii peruoHansHon nHterpaumm PTC EABP,
BCE OHW 3aBEePLIEHbl B OTYETHOM MOAY.

Mporpamma nccnepgoBaHuii peruoHasnbHOM
nuterpaunn O®TC EABP

B pamkax atoi NporpamMmel B OTHETHOM roly peann3oBaHhbl
cnenylouwme NpoekTh:

e noagepxka nposeaeHus XVI O6Wepoccninckoro popyma
«CTpaTtermyeckoe nnaHnpoBaHue B PeroHax n ropogax
Poccumn: MHCTPYMEHTHI 1 PECYPCHI peannaaimns,

* nposepexne Xl MexayHapoaHon koHdepeHumn EABP
«EBpasumckas nHTerpaung»,

° OKasaHWe TeEXHUYecKkoro coaenctensg @oHay «LeHTp cTpa-
Ternieckmnx pa3paboTok» B NPOBEAEHNN UCCNE0BaAHNA
«BHEWHeaKoHOMMYeCcKkoe No3nUMoHnpoBaHmne Poccun
1N EASC B COBPEMEHHBIX YCIOBUSX (B TOM YMCIE B 4aCTU
cpefHe- 1 O0NrOCPOYHON CTpaTernm CoumnanbHO-3KOHO-
MUYECKOro pa3suTus Poccuinckon deaepauin)».

As at the end of 2017, the portfolio of the Technical
Assistance Fund (TAF) comprised 65 projects worth
a total of US $7,335,000. Of these projects, 64 have
an integration effect. These projects are worth a total
of US $7,315,000, equivalent to 99.7% of the TAF’s
resources.

In 2017, the TAF's costs amounted to US $170,000
and its revenues US $5,000.

The EDB TAF Regional Integration Studies
Programme supported three projects, all of which
were completed in the reporting year.

EDB TAF Regional Integration Studies
Programme

The following projects were implemented under the
programme:

e the 16th All-Russia Forum on Strategic Planning in
the Regions and Cities of Russia: Instruments and
Resources for Implementation;

e the 12" EDB International Conference on Eurasian
Integration; and

e technical assistance for a study by the Centre for
Strategic Research titled Russia and the EAEU:
Foreign Economic Positions in the Current Context
(Including Russia’s Medium and Long-Term Social
and Economic Development Strategies).
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Komurtet no ynpaeneHuio ¢TC

B teuverne 2017 rona nposeaeHo 9 3acenaHunini Komuterta no
ynpasneHnio @TC. PacCMOTpeHO 9 BONPOCOB, MPUHSATH pe-
weHua no 2 npoektam PTC. PeweHnsa KomuTteTa no ynpas-
nenuio AGTC yTBepxaeHbl NpasnerHrem baxka.

MapTHepcTBa B 061aCTU TEXHU4YECKOr0
coaencTBus

B 2017 roay baHkom HavaTa peansaumnsg COBMECTHOIO

¢ MPOOH n Poccuitcko-Kelpreidacknm @OHAOM pasBmtua
npoekTa «YKpenaeHme noTeHumana B Lefsax ycTon4mBoro
pasBuTNS GrHaHcupoBaHua B pernone CHM>, nna duHaH-
CNPOBaHNSA KOTOPOTro NpeayCcMaTpmuBaeTcs NCNob30BaHNe
B TOM yncne cpeacts PTC B pasmepe 120 Thic. Aonna-

pos CLLA.
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TAF Management Committee

In 2017, the TAF Management Committee held

nine sessions, discussed nine topics, and adopted
decisions on two TAF projects. The Committee’s
decisions were approved by the Bank’'s Management
Board.

Technical Assistance Partnerships

In 2017, the Bank launched a joint project with the
UNDP and the Russian-Kyrgyz Development Fund,
titled Capacity Building for Financing Sustainable
Development in the CIS Region. The finance for this
project will include US $120,000 of TAF funds.
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THE EDB EVOLVES AS ARECOGNISED INTERNATIONAL DEVELOPMENT BANK

PA3BUTHE BAHRA KAR NPU3HAHHOIO
MEHAYHAPOZHOTO BAHKA PA3BUTHA

THE EDB EVOLVES AS A RECOGNISED
INTERNATIONAL DEVELOPMENT BANK

B 2017 rony Bank npoponkun COTPYOAHNYECTBO C MEX Y-
HapPOAHLIMY OpraHn3aunaMm, MexayHapoaHbIMU QUHAH-
COBbIMUW MHCTUTYTaMu, CNeunann3mpoBaHHbIMM yYpEX-
neHnamn OOH, HanpaBNeHHOE Ha pelleHre akTyasbHbIX
3a/a4 3KOHOMNYECKOTO Pa3BUTUA TOCYAAPCTB — y4aCTHU-
KoB baHka.

YTBEPXAEH pernoHanbHeln npoekT MPOOH «YkpenneHne
noTeHumnana B LUensx ycTomynBoro pa3BnTns GruHaHcUpoBa-
HLA B perioHe CHM, GuHaHcnpyemblil n3 «TpactoBoro GpoH-
na Poccuns — MPOOH gna pa3sutusa». MNpoekT nHUUUNpOoBaH
1N pazpaboTtaH npu yyactum EABP. OH npeaycmaTpuBaet
okasaHve baHky 1 ero KnmeHTam TEXHUYECKOro coaencTBua
B pasmepe 540 Thic. nonnapos CLUA Ha noarotoeky TOO
NHBECTULMOHHBLIX NPOEKTOB baHka, KpeanToBaHnsa GUHaH-
COBbIX MHCTUTYTOB W B3aUMOAENCTBMNE B 061aCTN aHanuTu-
4ECKUX NCCEe0BaHNN.

BaHk npuHMmMan yvyacTtue B paboTe YNpasnaouwero koMmreTa
npoekTta NPOOH B KazaxcTaHe «YcTon4MBbIE rOpoaa ANa
HN3KOYIrNEPOAHOro Pa3BnTUS», KOTOPbIM HAXOAWTCA Ha CTa-
ouv peann3aunv n npegycmMarpmBaeT paspaboTKy UHBECTN-
LIMOHHbBIX NPEeaNOXEeHUI B 001aCTN 3HEPTOaPPEKTUBHOCTU.

Mo nHuuyatmuee baHka nognncaHo CornaweHue o B3anmMo-

oTHoweHusx ¢ OHNAO, npeaycmaTprBailollee CoTpyaHUYe-
CTBO B pa3paboTke cTpateruit NpOMBbILLAEHHORO Pa3BnTna

B rocyaapcTBax-y4acTHUKax, N0ArOTOBKE MHBECTULMOHHbBIX

NPOEKTOB 1 COBMECTHOW aHaNUTN4ECKOW OeATENbHOCTU.

Mopnucad MemopaHaym 0 B3auMONOHUMaHun ¢ fnobanb-
HBEIM MHPPACTPYKTYPHBIM XaboM.

In 2017, the Bank continued to enhance cooperation
with international organisations, international
financial institutions, and United Nations specialised
agencies, with the aim of solving pressing economic
development issues in its member states.

The UNDP’s regional project Capacity Building

for Financing Sustainable Development in the

CIS Region, financed by the Russia—UNDP Trust
Fund for Development, was approved. The project
was initiated by the EDB and developed with its
participation. It will provide technical assistance to
the Bank and its clients to the tune of US $540,000.
These funds will be used to prepare feasibility studies
for the Bank’s investment projects, arrange lending
for financial institutions, and develop cooperation in
research.

In addition, the Bank took part in the work of the
Steering Committee of the UNDP in Kazakhstan's
current initiative Sustainable Cities for Low Carbon
Development, which envisions investment projects for
energy efficiency.

At the initiative of the EDB, a relationship agreement
was signed with the UNIDO, for cooperation between
the organisations in the preparation of industrial
development strategies for the member states,
investment projects, and joint research.

A memorandum of understanding with the Global
Infrastructure Hub was signed.
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Bank npuHan ysactne B @opyme no GUHAHCUPOBAHMIO pas-

BUTUS SKkoHOMMYeckoro n CoumnansHoro Coseta OOH.

BaHk y4acTBOBaN B AEATENBHOCTM Taknx pabo4mx rpynn
1 opranmsauuii no cotpygHudecTsy ¢ MDO, kak Pabovasd
rpynna M®W no skonorum n counaneHelM cTaHaapTam,
oKkcnepTHaa rpynna no pa3BuTuio MexaHuamoB [4l1

B pamkax EASC, KoHcynsTaTnBHbIN KOMUTET MO BOMPO-
cam npeanpurHumatensctea ESK, paboyve rpynnel no
SHEProaddEeKTUBHOCTK, [pynna no ynpasneHunio Nnepco-
Hanom.

MpeactasuTeny baxka NpuHau y4actre B paboTe paaa
MEXAYHAPOOHbIX GOPYMOB W KOHOEPEHLMIA, OPraHN30BaH-
HbIX cneumannampoBaHHbiMK yupexaeruamn OOH (MPOOH,
IOHWM O, KOHENM, ®AO, SCKATO OOH, ESGK OOH), roe
BLICTYMWAW MO BONPOCaM yCTONYMBOrO PA3BUTUSA, MHAYCTPN-
annaaumm, PernoHanbHoOM NHTerpaLmum 1 B3anMoaenCTBuUS
Mexay MexayHapoaHeIMM OaHKamMn pa3BuTma 1 MexayHa-
POAHBIMW OPraHn3aLnamMu.

ANNUAL REPORT

The Bank also took part in the United Nations
Economic and Social Council’'s (ECOSOC) Forum on
Financing for Development.

The EDB’s experts were included in working groups
and IFI cooperation organisations such as the
Multilateral Finance Institutions’ Working Group on
Environment and Social Standards, a task force for
the development of PPP mechanisms at the EEC
Advisory Committee on Entrepreneurship, energy
efficiency working groups, and a human resources
group.

It also participated in several international forums
organised by United Nations specialised agencies
(UNDP, UNIDO, UNEP, FAO, ESCAP, UNECE).

The topics discussed included sustainable
development, industrialisation, regional integration,
and cooperation between MDBs and international
organisations.
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AKTMBHO pasBrBanoch coTpyaHmnyecTso EABP ¢ EBpasuii-
CKOW 9KOHOMMYECKOM KOMUCCHen B 0bnacTn ncchegosa-
TeNbCKOW U aHannuTuieckomn gearensHoctu. MNognucaH Me-

MOpaHayM O B3aumonoHumManunn ¢ Jenossim Cosetom EASC.

BaHk npuHan ysacTne B mexayHapoaHom popyme EASC
«EBpasuiickasd Hepens».

MMony4nno pnansHewee pa3zBnTne COTPYAHNYECTBO
EABP ¢ Benyummu MexayHapoaHbiMy GUHAHCOBbIMN
NHCTUTYTaMU:

e Banpene 2017 rona HBP 1 EABP noanncanu MemopaH-
OYM O B3aMMOMNOHUMaHWK, ONPeAenAoW i OCHOBHbIE
HanpaBneHWsa U MexaHn3Mbl B3aMMOAENCTBUS B rocyaap-
cTBax — y4actHukax EABP n HBP;

* B uoHe 2017 roga noanucarto CornaweHne o COTpyaHW-
dectse ¢ BOE;

* Bwone 2017 rona Baxk npuHan yyactre Bo Bropom lo-
NOBOM cOobOpaHnn ynpasngdiowmx HoBoro 6aHka pa3sButus
BEPNKC;

* B OkKTAGpe 2017 rona baxk npuHan yqactre B Ananore
BbICOKOIO YPOBHSA «MexayHapoaHas GrHaHcoBas apxu-
TekTypa» Ha nonax ExerogHoro cobparus Bb n MB®;

e B Te4yeHue roga no nnHum EOCP peann3oBbiBannch Co-
BMeCTHble ¢ ABP 1 BB MHBECTUUMOHHBIE MPOEKTH B Ap-
MeHNN 1 Kuprmnaumu.

Mpencrtasutenn baxka BLICTYNWAN HA 0eCATKAX MEX Y-
HaAPOOHbIX GOPYMOB U KOHGEPEHLNIA, BKIIIOYAaA Boaockni
asuatckuii opym (BAD), MexayHapoaHblil 9KOHOMUYECKNIA
dopym rocynapcTs — y4acTtHukos CHIL CoeT Mex6aHkoB-
cKkoro 06beanHerna LLOC, ACTaAHUHCKMIA SKOHOMUYECKUIA
dopym, MeTepbyprekuii MexayHapOaHbI SKOHOMUYECKUIA
dopyM, MexayHapoaHbI ANCKYCCUOHHBIN KNy «Bangai»,
[moBanbHbli GOPYM Pas3BMBaIOLLMXCA PIHKOB, BOCTOYHLIN
3KOHOMMYECKnn Gopym, MexayHapoaHbIN MHBECTULIMOHHbIN
dopym B Coun, EBpasninckuini sKOHOMUYECKUA KOHIPeCce.

The EDB’s cooperation in research projects with

the Eurasian Economic Commission was enhanced
significantly. A memorandum of cooperation with the
EAEU Business Council was signed. The Bank also
took part in the EAEU’s Eurasian Week International
Forum.

The EDB continued to pursue its policy of building
links with leading MDBs:

e inApril 2017, the NDB and the EDB signed a
memorandum of understanding setting forth the
main areas and mechanisms of cooperation in their
member states;

* inJune 2017, a cooperation agreement with
Vnesheconombank was signed;

e inJuly 2017, the Bank took part in the Second
Annual Meeting of the NDB;

e in October 2017, it took part in the High Level
Dialogue on International Financial Architecture on
the sidelines of the WB and IMF Annual Meeting;
and

e overthe year, the EDB, as the EFSD Resources
Manager, implemented joint investment projects
with the ADB and WB in Armenia and Kyrgyzstan.

The Bank’s representatives spoke at dozens of
international forums and conferences, including

the Boao Forum for Asia (BFA), the International
Economic Forum of the CIS Member States, the SCO
Interbank Association Council, the Astana Economic
Forum, the St. Petersburg International Economic
Forum, the Valdai International Discussion Club, the
Emerging Markets Forum, the Eastern Economic
Forum, the Russian Investment Forum in Sochi, and
the Eurasian Economic Congress.
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O0CHOBHbIE ROPNOPATHUBHbIE
COBbITHA

MAIN CORPORATE EVENTS

3acepaHua u peweHusa Coseta baHka

OyepenHoe o4Hoe 3acenaHne Coseta baHka coOCTOSN0CH
26 nioHa 2017 ropa B AcTtaHe. B ero pabote npuHanu y4a-
cTne 4yneHbl CoBeTa baHka: co CTOpPOHbI Pecnybnnku Apme-
HAW — MUHUCTP 3KOHOMUYECKOro PasBUTUS U MHBECTULLNNA
CypeH KapasH; co cTopoHbl Pecnybnunku benapycb — M-
HNCTP PrHAHCOB Bnaanmump AMapuH; Co CTOpOoHbI Pecny-
6nnku KazaxctaH — npeMbep-MuHKUCTp (Npeacenatenb
CoseTa EABP) bakbiTxaH CarvHtaes  MUHUCTP GUHAHCOB
BaxblT CyntaHoB; cO CTOPOHbLI Kbiprbidckon Pecnybnmkn —
MUHUCTP GrHaHcoB Aabinbek KacbiManves; CO CTOPOH®I
Poccuickon depepaumm — MUHUCTP GUHAHCOB AHTOH Cu-
NlyaHOB 1 3aMecTUTenb MUHUCTPa GUHAHCOB (Npeacena-
Tenb KomuteTa no ctpaterum npu CoseTe baHka) Cepren
CTopyak; co CTOPOHLI TaaxrkncTaHa — MUHNCTP GUHAHCOB
ABnycanom KypboHUEH.

CoseT EABP yTBepaun fogosom otyeT MNpaBneHns u Gpu-
HAHCOBYIO OTHETHOCTb baHka 3a 2016 roa. [MpasnexHuio
BaHka 66N faHbl NOPYYEeHVS N0 AalbHENIEMY Pa3BUTHIO
neatenbHOCTM banka. B 4acTHOCTY, NpeanoxXeHo yCunmTb
BHVIMAaHME K MHTerpaumoHHeIM NpoekTam.

CoBeToMm baHka yTBepXxAEeHbl OTHYETHl PEBNUBUOHHOM KOMUC-
cnn n Cnyx6bl BHYTpeEHHEro ayamnta 3a 2016 roa.

Kpome Toro, opobpeHo ydactue EABP B UHBECTULNOHHOM
npoekte «CTPOUTENBLCTBO M 3KCIIyaTauma Ha NiaTHOW
OCHOBE ,LleHTpanbHOM KONbLEBOM aBTOMOOUIBHOM 4OPOMN
Mockosckor o6nactu. [yCKoBOW KOMMNAEKC (3Tan CTpou-
Tenbctea) N2 3,

ANNUAL REPORT

Meetings of and Decisions by the EDB
Council

On 26 June 2017, the Bank’s Council held its regular
meeting in Astana attended by: Suren Karayan,
Minister of Economic Development and Investment,
Republic of Armenia; Viadimir 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; Adylbek Kasymaliyev, Minister of
Finance, Kyrgyz Republic; Anton Siluanov, Minister
of Finance, and Sergey Storchak, Deputy Minister

of Finance (Chair of the Strategy Committee at the
Bank’s Council), Russian Federation; and Abdusalom
Kurboniyon, Minister of Finance, Republic of
Tajikistan.

The Council approved the Annual Report of the
Management Board and the Bank’s financial
statements for 2016. The Management Board

was instructed to continue to develop the Bank’s
operations. In particular, it was advised to pay more
attention to integration projects.

The Council approved the reports of the Audit
Commission and the Internal Audit Service for 2016.

It also approved the Bank’s participation in the
investment project to construct and operate the third
component of the toll Central Ring Road in Moscow
Region.
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Cosetom EABP Takxe pacCMOTPEH BOMPOC O TEKYLLIEN Cn-
Tyauum no npoekTy «OCUNOBNYCKMIA BarOHOCTPOUTENBHbIN
3aBOA>.

Ha cneayioulem o4epeaHoM o4HOM 3acenaHnn CoseTta
BaHka, koTopoe cocTosinock B ActaHe 15 Hosa6psa 2017 ro-
na, npepcepatenem lNpasnerus banka ¢ 01 gexkabps
2017 ropa 6bin 3bpaH AHAPEN BenbaHNHOB.

B pabote CoBeTa baHka NnpuHANM y4actme: Co CTOPOHbI
Pecnybnvkn ApMeHu — MMHUCTP drHaHcoB Pecny-
6nukn Apmenunmn B. C. ApamsH; o CTOpOHbI Pecnybnukn
Benapycb — MuHUCTP purHaHcoB Pecnybnuvkn bena-

pycb B.B. AMapuH; co cTopoHbl Pecnybnukn KasaxcTtaH —
npemMbep-MruHNCTp Pecnybnukn KasaxcTaH, npeacenarens
CoseTta baHka — b.A. CarnHtaes, MUHUCTP PUHAHCOB
Pecnybnuku Kaszaxctan — B. T. CynTaHoB; CO CTOPOH®I
Kelprelackont Pecnybnmnki — MUHUCTP GUHAHCOB Kbiprbl-
3ckor Pecnybnuvkn A. A. KacbiManues; Co CTOPOHbI Poc-
curckon @enepaun — MUHUCTP GUHAHCOB POCCUIACKON
®enepaunn A.T. CunyaHoB; CO CTOPOHbLI Pecnybnuku
TagxukucTaH — MUHUCTP GUHAHCOB Pecnybnnku Tagxukmn-
cTaH A. K. KypOOoHWEH.

B xone 3acenarus CoeTt 06cyaun Tekylime n nepcnek-
TUBHbIE HAaNpPaBNeHns aesTenbHoCcTV baHka, BONpOoChl
COTpYOHMYECTBA C MEXAYHAPOOHBIMN DUHAHCOBBIMU VH-
CTNTYTaMN 1 peanndauin COBMECTHbIX MHTErpaLOHHbIX
NPOEKTOB.

[ToMnMO O4YHbIX 3acenaHuin CoseTa banka, B 2017 roay
COCTOSNOCH 4 BHEOUYEePEeHbIX rO10coBaHnga 4yneHos CoBeTa
BaHka, NpoBeAEHHbIX MyTEM MVCbMEHHOO 3a04HOMO ONPO-
ca yneHoB CoeTa baHka, No pesynsraram KOTOPbIX Obln
YTBEPXOEHbB!I HOBbIE YNeHbl [1paBneHna, NPUHATEN NaaHbl pa-
60Thl OPraHoB ynpasnernus 1 koHTpona banka Ha 2017 rop,
YTBEPXAEHb! 2 MHBECTULMOHHBIX MPOEKTa, OTHECEHHbIX

kK komneTeHumn Coseta banka.

3acepaHus NpaeneHus BaHka

B Teuenune 2017 ropa coctosnock 75 sacenanuii [Npas-
neHna baHka, Ha KOTOPbIX paccMaTpmMBanCb BOMPOCHI
Tekyllen nedarenbHOCTY baHka, a Takxe 16 3acenannin no
BOMpOCam ynpasneHus cpeactsamum EBpasnimckoro goHaa
cTabuamsaumm 1 passuTus.

In addition, it considered the current progress of the
Osipovichi Wagon Works’ project.

At the next regular meeting in Astana on 15 November
2017, the regular in praesentia meeting of the Bank’s
Council elected Andrey Beliyaninov as the Chair of
the Management Board, effective 1 December 2017.

The participants in the meeting included: Vardan
Aramyan, Minister of Finance, Republic of Armenia;
Vladimir Amarin, Minister of Finance, Republic of
Belarus; Bakytzhan Sagintayev, Prime Minister, and
Bahyt Sultanov, Minister of Finance, Republic of
Kazakhstan; Adylbek Kasymaliyev, Minister of Finance,
Kyrgyz Republic; Anton Siluanov, Minister of Finance,
Russian Federation; and Abdusalom Kurboniyon,
Minister of Finance, Republic of Tajikistan.

The Council discussed the Bank’s current and
prospective areas of work, as well as cooperation and
joint integration projects with international financial
institutions.

In addition to meetings in praesentia, the Council
held four extraordinary written votes to approve new
appointments to the Management Board, work plans
of the Bank’'s management and supervisory bodies
for 2017, and two investment projects falling within its
competence.

Meetings of the Management Board

In 2017, EDB’s Management Board held 75 meetings

to discuss the Bank’s day-to-day operations and 16
sessions to discuss managing the financial resources of
the Eurasian Fund for Stabilization and Development.

Changes to the Bank’s Management
Board

In 2017, the following changes were made to the
Management Board:

e in March 2017, Olga Glukhova, Managing
Director (Legal); Yaroslav Lissovolik, Chief

80



rO0OBOW OTHET 2017

U3meHeHuns B cocTase lNpasneHua BaHka

B 2017 roaoy npomsownn cnenyiouine n3MeHeH1s B Coctase
[MpasneHnsa baHka:

B mapTe 2017 roga B cocTas [paBneHus baHka seene-
Hbl YNPaBNAoLWNM AMPEKTOP NO NPaBOBbIM BONPOCAaM
O.B. IyxoBa, rnasHbi akOHOMKUCT A. [. JInCOBOAMK

1 ynpaBnsiow M AMPEKTOP N0 OpraHn3daumnoHHOMY pas-
BuTKiO H. B. Yyprene;

B aexkabpe 2017 roga 3aseplumnn cBOO paboTy B baHke
4yneH MNpaBneHuns, ynpasnaowmin ANpekTop no oms-
Hec-nnaHmpoBaHuio C. M. KocTprkos;

e ¢ 01 pekabpa 2017 roga Kk MCNONHEHMIO 06A3aHHOCTEN
NPUCTYNWN HOBLIM Npeacenarens [pasneHnd baH-
ka A. 1O. BenbsHuHoB, B3ameH [. B. MaHkuHa.

ANNUAL REPORT

Economist; and Natalia Churgel, Managing
Director (Organisational Development), joined the
Management Board;

in December 2017, Sergey Kostrikov, a member
of the Management Board and Managing Director
(Business Planning), ended his service at the
Bank; and

on 1 December 2017, Andrey Beliyaninov replaced

Dmitry Pankin as the Chair of the Management
Board.
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MempyHapoaHble PEATHHIOBbIE reHTCTBa
Standard & Poor’s 1 Moody's Investors Service
NOATBEPAUMN TEKYLLIME KPEAUTHbIE PEATHHIU baHKa

Standard & Poor’s and Moody’s Investors Service
affirmed the Bank's current credit ratings
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fopoBas GpuHaHcoBas OTY4ETHOCTb baHka 3a 2017 rog co-
cTaBfieHa B COOTBETCTBUM C MEXAYHAPOAHBIMU CTaHaap-
TaMmn GUHAHCOBOW OTYETHOCTMN.

B HacToauwem OTyeTe NnpeacTaBNeHsbl:

*  OT4yeTbl O PUHAHCOBOM MNONOXEHNM MO COCTOSHMIO Ha
31 nekabpa 2017, 2016 n 2015 ronos;

*  0OT4YeThl 00 UBMEHEHMAX B KanuTane 3a roabl, 3aKoH-
yuswmneca 31 gexkabpa 2017, 2016 1 2015 ropos;

*  OTYeThbl O ABUXEHNN OeHEeXHbIX COeACTB 3a roabl, 3a-
KoHumBLKecs 31 gekabps 2017, 2016 1 2015 roaos.

CTPYKTYPA AKTUBOB EAEP, %
EDB ASSET COMPOSITION, %

Uctounuk: EABP
Source: EDB

- 405
132

ol

The Bank’'s 2017 annual financial statements were
prepared in accordance with the International Financial
Reporting Standards.

This report presents:

e statements of the Bank’s financial position as at 31
December 2017, 2016, and 2015;

e statements of changes in equity for years ended 31
December 2017, 2016, and 2015; and

e statements of cash flows for years ended 31
December 2017, 2016, and 2015.

3aiimbl, npefocTaBAEHHbIE 4 Ccyabl M cpeacTBa B 6aHKax
KNneHTam H Loans and advances to
Loans to customers banks

®uHaHCOBbIE aKTUBbI, UMEKOWHECH 5 OcHoBHbie cpeacTBa U HMA
B Ha/IM4NUK QNS NPOAAXKHK b Fixed and intangible
Financial assets avaiable for sale assets

JleHexHble cpeAcTBa 6 Mpoune aKTMBbI
M UX 3KBUBANIEHTbI . Other assets

Cash and cash equivalents
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Ha koneu 2017 ropa BamoTta 6anaHca baHka cocTtasuna As at the end of 2017, the Bank’s total assets
3 mnpa 320 mnH 455 Teic. gonnapos CLUA, yBenminsLInGh amounted to US $3,320,455,000, up US
no cpaBHeHuto ¢ 2016 roaom Ha 65 mnH 380 TeiC. goNNapos $65,380,000 (2%) compared to 2016.
CLA (nnn 2%).
The structure of the Bank’s assets at the end of 2017
CTpyKkTypa akTnBoB baHka Ha koHeu, 2017 roga npeacras- was as follows:

NneHa cneayolnM o6pasom:
e 40.5% (or US $1,344,265,000) accounted for by

e 40,5% (nnu 1 mnppa, 344 mnH 265 Teic. gonnapos CLLUA) the item “Loans to customers”;
NPUXOONTCH Ha CTaTbio «3aliMbl, NPEeA0CTaBNEHHbIE
KAMeHTam»; e 48.2% (or US $1,600,679,000) accounted for by

the item “Financial assets available for sale”;
e 48,2% (nnn 1 mapn, 600 maH 679 Thic. ponnapos CLUA)
NPUXOANTCH Ha CTaTbtio «PUHAHCOBLIE aKT1BbI, UMEIOLLM- e 58% (or US $191,565,000) accounted for by the
€C# B Hann4umm OANa npogaxmn», item “Loans and advances to banks”;

e 58% (nnn 191 mnH 565 Teic. gonnapos CLUA) npuxoauT- e 5.0% (or US $167,370,000) accounted for by the
cA Ha cTatblo «Ccyabl U cpeacTsa B 6aHkax»; item “Cash and cash equivalents”;

e 50% (nnn 167 mnu 370 Teic. ponnapos CLUA) npuxoanT- e 0.4% (or US $11,931,000) accounted for by the
CS Ha cTaTblo «[JeHexHble CpeacTBa 1 nx 3KBNBASIEHTbI»; item “Fixed assets” and “Intangible assets” (less
amortisation and impairment loss): and

e 0,4% (nnn 11 maH 931 Teic. gonnapos CLUA) npuxoantcs

Ha cTaTbn «OCHOBHbIE CPeacTBa» U «<HemaTepmnanbHbie e 0.1% (or US $4,645,000) accounted for by the
akTVBbI» (3a BbIYETOM HAKOMIEHHOro N3HOCa 1 YObITKOB items “Financial assets at fair value through profit
oT obecueHeHus); or loss” and and “Other assets”.

CTPYKTYPA OBASATEJIbCTB U KATIUTAJIA EABP, %
EDB LIABILITIES AND EQUITY COMPOSITION, %

Uctounuk: EABP
Source: EDB

1 CoGCTBEeHHbII KanuTan 3 Ccyabl M cpeacTBa, NONYyYeHHbIe
M Eauity ’ 0T 6aHKOB

Loans and advances from banks

2 36] BbinyuieHHble J0NTOBbIE eHHble 4 ‘I [] Mpoune o6s3aTenLCTBa
r I

oymaru
Debt securities issued

Other liabilities
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FINANCIAL STATEMENTS

e 0,1% (unn 4 mnH 645 Tic. gonnapos CLUA) npuxoant- The structure of the Bank’s liabilities and equity was

cA Ha cTatbk «PYHAHCOBbLIE akTMBbI, OLIEHUBAEMbBIE MO as follows:

cnpaBenvBOn CTOMMOCTU, UBMEHEHWS KOTOPOW OTpa-
XalTCA B COCTaBE NPUOLIIW UK yObITKa» 1 «[1poyne
aKTUBbI».

CTpykTypa 0693aTenbCTB 1 kanntana banka npeacraBneHa
cneayluwmMm 06pasom:

51,5% (nnn 1 mnpa 709 man 601 Toic. gonnapos CLLUA) —
[0Na cOO6CTBEHHbIX CPEeACTB baHka, COCTOALINX U3
yCTaBHOro Kanutana (Bkao4as kanntan Ao soctpebosa-
HKA), Pe3EPBHOro GoHAA 1 pe3epBa NePEOLIEHKN, a Tak-
Xe HepacnpeaeneHHon NpuobbIu;

36,1% (unu 1 mnpa 198 mnH 341 Teic. ponnapos CLUA)
NPUXOONTCHA Ha CTaTbio «BeINyLIEHHBIE OONTOBbLIE LIEHHbIE
Bymarmn»;

11,4% (unn 377 mnH 829 Teic. gonnapos CLA) cocTas-
naeT gons Mex06aHKOBCKMX KpeanToB, NPUBNEYEHHbIX Ha
MexXayHapoAHbIX PeiHKax Kanutana, u MexoaHKOBCKMX
0eno3nToB (CTaTbs «Ccyabl 1 CPenCcTBa, NOMyYEeHHbIE OT
6aHKOB»);

1,0% (nnu 34 mnH 684 Toic. fonnapos CLA) npu-
X0OMTCH Ha cTaTbio «PuHaHCOBLIE 00A3aTENbLCTRA,
oTpaxaemble No CNpaBeaINBON CTOMMOCTM, M3ME-
HEeHWsA KOTOPOK OTpaxatTcsa B cocTaBe npubbiin nnm
yObITKa» B cymme 11 MAaH 72 Teic. gonnapos CLLA

n ctaTblo «[1poyne 0b6a3aTenscTBa» B cyMmme 23 MH
612 Teic. nonnapos CLUA.

51.5% (or US $1,709,601,000) of the Bank'’s total
equity consists of its charter capital (including
capital on call), reserve fund, revaluation reserves,
and retained earnings;

36.1% (or US $1,198,341,000) is accounted for by
the item “Debt securities issued”;

11.4% (or US $377,829,000) is the share of loans
mobilised in international capital markets and
interbank deposits (the item “Loans and advances
from banks”); and

1.0% (or US $34,684,000) is accounted for by
the item “Financial liabilities at fair value through
profit or loss” in the amount of US $11,072,000,
and the item “Other liabilities” in the amount of
US $23,612,000.
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rofoOBOV OTHET 2017

Mo cocToanmio Ha 31 nekabpa 2017 roga ycTaBHbIN
kanutan barnka npeacTaBneH cnenylouwm o6pasom
(Teic. ponnapos CLUA):

YcTagBHbI KanuTan
Charter capital

ANNUAL REPORT

As at 31 December 2017, the Bank’s charter capital was
structured as follows (in thousand US $):

OnnayeHHbIV KanuTan
Paid-in capital

Kanutan po BOCTpe6OBaHMﬂ

Capital on call

Poccuiickasa depepauus 4617 993 (3617 993) 1000000
Russian Federation 4,617,993 (3,617,993) 1,000,000
Pecny6nuka KasaxctaH 2309 271 (1809 271) 500 000
Republic of Kazakhstan 2,309,271 (1,809,271) 500,000
Pecny6nuka Benapycb 69 295 (54 295) 15000
Republic of Belarus 69,295 (54,295) 15,000
Pecny6nuka TapXukucraH 2145 (1 645) 500
Republic of Tajikistan 2,145 (1,645) 500
Pecny6nuka ApmeHus 648 (548) 100
Republic of Armenia 648 (548) 100
Kbipreiackaa Pecny6nuka 648 (548) 100
Kyrgyz Republic 648 (548) 100
Wroro: 7 000 000 5484 300 1515700
Total 7,000,000 5,484,300 1,515,700

WUctounuk: EABP
Source: EDB

[MonHasa Bepcns GUHAHCOBOM OTYETHOCTW baHka 3a roabl,
3akoHumBWNecs 31 npekabps 2017, 2016 n 2015 rogos,

C OTYETOM HEe3aBNCVMOWN BHELIHEN ayAnTOPCKOM opra-
Hu3aunm TOO «/[lenonT» AOCTYNHA Ha canTe baHka no
anpecy www.eabr.org.

The full version of the Bank’s financial statements for
years ending 31 December 2017, 2016, and 2015,
together with a report by Deloitte LLP, its independent
external auditor, is available on the Bank’s website at
www.eabr.org.
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lpencenarenem lpasnenus banka ¢ 01 gekadpa 2017
rofa u3opan Axpeit benbaHMHoB

On 1 December 2017, Andrey Beliyaninov was
appointed as Chairman of the Management Board







qd AHCOBAA OTHETHOCTb

FINANCIAL STATEMENTS

OTYET O MPUBbLINN NN YEBITKE M MPOYEM COBOKYMNHOM AOXOAE 3A rof, 3AKOHY/BLUMINCA
31 JEKABPA 2017 TOLA (B Tbic. monnapos CLLIA)

NNoa, 3akoHunBwuiica lop, 3akoHYMBWIMIACA [oAa, 3aKOHYMBLUMICS

31 pekabps 31 pekabps 31 pekabps
2017 ropa 2016 rona 2015 rona

MpoLeHTHBIE A0XOAbI 197 467 193 484 225989
MpoueHTHbIE pacxoapl (108 274) (84 272) (133 093)
o yGaTn 07 OG6CUEHEAAR RPOLGHTHLI AKTMBOR 89193 109212 92806
B s e/ Gopu o pesrs 100 25 750 s4523 (150440
YUCTbIE NPOLEEHTHBIE A,0X0Abl/(PACXO/AbI) 62463 163735 (57 552)
dopmmpoBaHne pesepsa nop, youITkm 0T 06eCLeHeHNA A0NEBbIX (1543) _ (21732)
(DMHAHCOBBIX aKTNBOB, MMEIOLLMXCH B HANMHW /19 NPOLAXKN
DR/ PSPMEDsaMe) P399 100 uon 1 (2 2 ss)
YucTas nprbbins/(yObITOK) OT onepaumt ¢ GUHaHCOBLIMU 3
R T s e e m10s0) 18030)
1N yobITka
s msounen s v o poras 2875 26619 1548
YueTbin (YOBITOK)/Npribbink OT onepaumi ¢ MHOCTPaHHOM BaloTOM 75499 (11743) 37224
KOMWCCUOHHbIE J0X0ab! 7 333 2327 5329
KOMMCCUOHHBIE pacxoabl (272) (265) (225)
ECr\CATabrm YBBITOK MO KyMe-npoaaxe BbiMyLLEHHbBIX A0TOBBIX LIEHHbIX (93) (162) (13 725)
Mpouve noxoasl 120 301 643
Mpoyvre pacxoap - (20) -
YucTbiii HENPOLLEHTHbIN AoxoAa/(YObITOK) 12814 30218 (51 563)
YucTbiii pe3ynbTaT oT PUHAHCOBLIX Onepauui 75277 193 953 (109 115)
Mpo4ne onepaumoHHble pacxonpl (83392) (30 034) (34 235)
Pacxoabl PoHAa TEXHNYECKOro COAeNCTBUS (165) (410) (259)
YNCTAS NPUBbIJIb/(YBbITOK) 41720 163 509 (143 609)
MPO4UA COBOKYIMHbIN AOXOA:
CTaTbm, KOTOpbIE peknaccuduLMpoBaHbl N MOTYT ObiTb
BMnocneacTBumu peknaccudprumMpoBaHbl B COCTaB NpUoLIIN
nnm y6biTKa:
YUCTbIN Hepeann3oBaHHbI 10x0a/(yObLITOK) OT NepeoueHKn 3671 10592 6215

ONHAHCOBBIX aKTUBOB, UMEIOLLMXCH B HAHMN ANA NPOAAXM

PasHuua mexay 6anaHCcoBOM ¥ PEIHOYHON CTOMMOCTBIO
VIHBECTUILIN, yAEDXMBAEMbBIX 0 NOralleHns, Ha aary - 20270 -
peknaccudrkaumm

Huctas peann3osanHas Npubbinb OT onepauunii ¢ GUHAHCOBLIMMU
akTMBaMM, MMEIOLLMMUCS B HANMYMIA ANS NPOAAXKM, NepeHeceHHasn (2875) (26 619) (1543)
Ha cyeTa Npubbinn nnm youiTka

Bcero ctateit, koTopbie peknaccupuuuposaHbl UM MOTyT

ObITb BOCNEACTBUUN pekiaccudprumpoBaHbl B COCTaB 796 4243 4672
npuGbLININ UK yobITKa

MPO4UIA COBOKYMHbIA A,OXOA, 796 4243 4672
UTOro COBOKYMHOIO AOXOAA/(YBbITKA) 42516 167 752 (138 937)
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STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME FOR THE YEAR ENDED

31 DECEMBER 2017 (in thousand US $)

Year ended

31 December
2017

Year ended
31 December
PLRIG

Year ended
31 December
2015

Interest income 197,467 193,484 225,989
Interest expense (108,274) (84,272) (133,093)
losses on intarest-bearing assets 89,193 100,212 92,896
Provision for impairment losses on interest-bearing assets (26,730) 54,523 (150,448)
NET INTEREST INCOME/(EXPENSE) 62,463 163,735 (57,552)
Provision for impairment of equity financial assets available for sale (1,543) - (21,732)
Provision for impairment losses on other assets (12) 435 (42,587)
{\A%Sggnp/)(r\g%sgirlgrsnsﬁnancia\ assets and liabilities at fair value (71,093) 12,726 (18,033)
Net realised gain on financial assets available for sale 2,875 26,619 1,543
Net gain/(loss) on transactions in foreign currencies 75,499 (11,743) 37,224
Fee and commission income 7,333 2,327 5,329
Fee and commission expense (272) (265) (225)
Net loss on debt securities issued (93) (162) (13,725)
Otherincome 120 301 643
Other expenses - (20) -
Net non-interest income/(loss) 12,814 30,218 (51,563)
Net result from financial operations 75,277 193,953 (109,115)
Other operating expenses (33,392) (30,034) (34,235)
Technical Assistance Fund'’s expenses (165) (410) (259)
NET PROFIT (LOSS) 41,720 163,509 (143,609)
OTHER COMPREHENSIVE INCOME:

Items that are or may be reclassified subsequently to

profit or loss:

;\lve;t"l;r;rlgigsric;l%ain/(Ioss) on revaluation of financial assets 3671 10,592 6.215
Difference between balance-sheet and market value of B 50.970 B
investments held to maturity, as at reclassification date ’
tl\::;;(fe;\:irzeddtge;\)i%f(ilto::zl?gsfsinancial assets available for sale (2.875) (26,619) (1,543)
Total it.ems that are or may be reclassified subsequently 796 4,243 4,672
to profit or loss

OTHER COMPREHENSIVE INCOME 796 4,243 4,672
TOTAL COMPREHENSIVE INCOME/(LOSS) 42,516 167,752 (138,937)
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AHCOBAA OTHETHOCTb

FINANCIAL STATEMENTS

OTYET O ®PNHAHCOBOM MOJIOXKEHUW MO COCTOAHUIO HA 31 AEKABPA 2017 TO4AA
(B Tbic. monnapos CLLIA)

31 pekabpsa 31 pekabps 31 pekabpsa
2017 ropa 2016 ropna 2015 ropna

AKTUBDbI
JleHexHble cpeacTBa u X aKBMBaNeHTh 167 370 477 882 288 287
PrHaHCOBLIE akTVBbI, OLIEHNBAEMBIE MO CNPaBEAINBOW
CTOUMOCTHU, UBMEHEHWSI KOTOPOW OTPaxaloTcs B COCTaBe Npnobiv 135 6531 -
N yobiTka
Ccyabl v cpeacTtsa B baHkax 191565 127 960 61539
3aliMbl, NpeoCcTaBieHHbIe KneHTam 1344 265 1482 208 1499 391
PrHaHCOBbIE aKTVBbI, UMEIOLLIMECS B HANWYMK A8 NPOAaXM 1600679 1145519 609 749
VIHBECTMUMN, YAEPXMBAEMbIE A0 CPOKa NoraleHns - - 402 714
OcHOBHbIE CpeacTaa 11041 11727 12513
HemaTtepuaneHble aktnebl 890 1128 1246
Mpo4ne akTuBbl 4510 2120 5195
UTOro AKTUBOB 3320455 3255075 2880634
OBSA3ATEJIbCTBA U KAMUTAN
OBASATE/IBCTBA:
Ccynbl 1 cpeacTsa, NoyYeHHble OT 6aHKOB 377829 408 243 161 351
drHaHcoBbLIE 0053aTENbCTBA, OLEHVBAEMbBIE MO CNPaBEAIMBOIA
CTOVIMOCTU, N3MEHEHWSA KOTOPOW OTPaXaloTCst B COCTaBe Npubeim 11072 904 5137
nnn youiTka
BbInyLleHHbIE A0NrOBbIE UEHHBIE Bymaru 1198 341 1156 129 1196 357
Mpoyre obsi3aTensCcTea 23612 22714 18 456
UTOro OGA3ATEJIbCTB 1610854 1587 990 1381301
KAMUTAN:
AKUMOHEPHbIN kKanuTan:
YCTaBHbIN kanutan 7000 000 7000 000 7000 000
MuHyC: kanuTan, nogfexalyin onnare no TpeboBaHmio (5484 300) (5484 300) (5484 300)
OnnayeHHblt yCTaBHbBIN Kanutan 1515700 1515700 1515700
Pe3epBHbI GoHA, 90872 90872 90872
Eiﬁﬂiﬂﬁ;ﬁfﬁggﬁgﬁ¢MHaHCOBb'X aKTVIBOB, UMEIOLLLXCA 5965 4469 206
HepacnpeneneHHas npubbiib 97 764 56 044 (107 465)
UTOro KANUTAJNA 1709 601 1667 085 1499 333
UTOro OBA3ATEJIbCTB U KAMUUTAJIA 3320 455 3255075 2880634
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rogoBov O

ANNUAL REPORT

STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER 2017
(in thousand US $)

31 December 31 December 31 December

2017 2016 2015

ASSETS

Cash and cash equivalents 167,370 477,882 288,287
Financial assets at fair value through profit or loss 135 6,531 -
Loans and advances to banks 191,565 127,960 61,539
Loans to customers 1,344,265 1,482,208 1,499,391
Financial assets available for sale 1,600,679 1,145,519 609,749
Investments held to maturity - - 402,714
Fixed assets 11,041 11,727 12,513
Intangible assets 890 1,128 1,246
Other assets 4,510 2,120 5,195
TOTAL ASSETS 3,320,455 3,255,075 2,880,634

LIABILITIES AND EQUITY

LIABILITIES:

Loans and advances from banks 377,829 408,243 161,351
Financial liabilities at fair value through profit or loss 11,072 904 5137
Debt securities issued 1,198,341 1,156,129 1,196,357
Other liabilities 23,612 22,714 18,456
TOTAL LIABILITIES 1,610,854 1,587,990 1,381,301
EQUITY:

Share 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 90,872 90,872 90,872
Revaluation reserve for financial assets held for sale 5,265 4,469 208
Retained earnings 97,764 56,044 (1,074,65)
TOTAL EQUITY 1,709,601 1,667,085 1,499,333
TOTAL LIABILITIES AND EQUITY 3,320,455 3,255,075 2,880,634
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AHCOBAA OTHETHOCTb

FINANCIAL STATEMENTS

OTHYET OB USMEHEHUAX B KAMNTAJE 3A FOA, SAKOHYMBLLUMNCA 31 AEKABPSA 2017 TOAA
(B Tbic. monnapos CLLIA)

YcTaBHbIl KanuTan Peseps/
(nedpununr)

no nepe-

Kanurtan, oLeHke

nognexa- Onna- Pesepe- (UHaAHCOBLIX Hepacnpe-
wu1in onnarte YeHHbIN HbIA aKTUBOB, neneHHasa
no TpebGosa- Kanurtan doHp, UMeEIoLUXCH npuoGbIb
HUIO B Hanu4um
ANS npoaaxmu

YcTaBHbIN
Kanutan

1 auBapsa 2015 ropa 1515700 - 1515700 90 872 (4 446) 36 144 1638270
YUCTBIN YOLITOK - - - - - (143 609) (143 609)
[TpO4MIN COBOKYMHbBIN B B B B 4672 B 4672
NOX0.

Wroro cosokynHoro - - - - 4672  (143609)  (138937)
Aoxopa/(yobiTka)

31 pekabps 2015 ropa 7 000 000 (5484 300) 1515700 90 872 226 (107 465) 1499 333
YucTas Npubbinb - - - - - 163 509 163 509
[TpoYyMn COBOKYMHbIV _ _ _ _ 4243 _ 4243
noxon,

WUToro cosokynHoro

Aoxopa - - - - 4243 163 509 167 752
31 pekabpsa 2016 ropa 7000 000 (5484 300) 1515700 90872 4469 56 044 1667 085
Yucras Npubbins - - - - 41720 41720
[MpoYymin COBOKYMHbI B B B B 796 796
noxon,

WUToro cosokynHoro _ _ _ _ 796 41720 42516
aoxopa

31 pekabpsa 2017 ropa 7 000 000 (5484 300) 1515700 90 872 5265 97 764 1709 601
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STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 DECEMBER 2017
(in thousand US $)

Charter capital

Revaluation
reserve/
(deficit) for

Charter Capital on Paid-in Reserve financial Retained
capital call capital fund assc;ts held CEIGINTGE
or sale

1 January 2015 1,515,700 - 1,515,700 90,872 (4,446) 36,144 1,638,270

Net loss - - - - - (143,609) (143,609)

Other comprehensive

‘ - - - - 4,672 - 4,672
Income

Total comprehensive

income/(loss) - - - - 4,672 (143,609) (138,937)

31 December 2015 7,000,000 (5,484,300) 1,515,700 90,872 226 (107,465) 1,499,333
Net profit - - - - - 163,509 163,509
Other comprehensive B B B B 4.043 B 4243
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 B B _ B 796 796
income

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
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SOBAA OTHETHOCTb

FINANCIAL STATEMENTS

OTHET O ABUXXEHWW OEHEXHbLIX CPEACTB 3A rof, 3SAKOHYMBLLUMINCA 31 AEKABPA 2017 FOAA
(B Tbic. monnapos CLLIA)

NNoa, 3akoHunBwuiica lop, 3akoHYMBWIMIACA [oAa, 3aKOHYMBLUMICS

31 pekabps 31 pekabps 31 pekabps
2017 ropa 2016 ropa 2015 ropa

OBWXEHUE OEHEXHbIX CPELCTB OT ONEPALMOHHOM

AEATEJIbHOCTU

MpOUEHTHbIE 0OXOAbI, NONYYEHHbBIE MO 3aiMaM, NPEAOCTaBIEHHBIM 157 290 171905 165 891

KveHTam

MpOUEHTHbIE 10XOAbl, NOMYYEHHbBIE MO CCYAaM U CPeaCTBaM 14022 12551 17 523

B GaHkax

MpoueHTsl 1 (pacxodpl ynnadeHHsle) / npubelib, NOTyHeHHbIE

no onepauvsm ¢ PUHaHCOBBIMM aKTBamu 1 obasatenscTeami, } (54 530) 5050 (14 546)

oTpaxaembIMK Mo CNpaBeaIvBOM CTOMMOCTH, M3MEHEHWSA KOTOPO

OTpaxaloTcst B COCTaBe NpubbIv Unm yobiTka

MpOUEHTHbIE 00X0Ab U NPNOBINL, NONYYEHHBIE MO GUHAHCOBBIM 39 321 49 506 5772

aKTVBaM, UMEIOLIMMCS B HANMHMN A9 NPOAAKM

MPOUEHTHbIE 10XOAbI, NONYYEHHBIE MO UHBECTULIMSIM, B 14933 19 225

yAEPXMBAEMBIM 10 CPOKA NOraleHuns

QDOLLGHTHbIe pacxofpl, ynna4eHHele no CCyaam 1 CpeacTsam (22 257) (4311) (5487)
aHKOB

MPOUEHTHbIE PaCcXOabl, yNAa4yeHHbIe N0 BbINYLLEHHBIM AONrOBEIM (76 959) (75341) (132516)

LEHHbIM Bymaram

KOMUCCHOHHbBIE A0XOAbl NONYYEHHbIE 6019 5299 4563

KOMMUCCHOHHBIE pacxoabl ynna4yeHHble (262) (253) (255)

[Tpo4re Aoxoabl NONy4eHHbIe 120 301 643

[Tpoyre pacxombl ynna4eHHbole - (20) -

OnepaunoHHble pacxoapl yrnayeHHble (27 889) (27 917) (37702)

MocTynneHune aeHeXHbIX CPEACTB OT ONepaLoOHHOMN
AEeATeNIbHOCTU A0 U3MEHEHUI B ONepauoHHbIX aKTUBaXx 34 875 141723 23111
n o6sa3aTenbcTBax

N3meHeHus B onepaunoHHbIX akTuBax

YMeHbLUEHNE 3aiMOB, NPEeAOCTABAEHHbIX KIMEHTaM 144 461 114 359 268 780
(YBenuyeHune)/ymeHblieHne ccyn n cpeacTs B 6aHkax (61760) (63 534) 133478
(YBenuyeHne)/ymeHblueHne Npo4mx akTMeoB (747) 272 433

N3meHeHns B onepaunoHHbIX o6s3aTenbcTBax

(YMeHbLUeHNE) /yBennyeHne cpeacts 6aHKoB (31 459) 286 823 -

(YMeHbLUeHNE) /yBenyeHne Npo4mx 06a3aTenscTs (1248) 1316 8

MocTynneHne peHeXHbIX CPeACTB OT ONepaunoHHON
AEeATeNbHOCTUN

84 122 480 959 425810
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STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2017

(in thousand US $)

CASH FLOWS FROM OPERATING ACTIVITIES

Year ended

31 December
2017

Year ended
31 December
2016

Year ended
31 December
2015

Interest received on loans to customers 157,290 171,905 165,891

Interest received on loans and advances to banks 14,022 12,551 17,523

e e o e o s

Interest and income received from financial assets available for sale 39,321 42,526 5772

Interest received on investments held to maturity - 14,933 19,225

Interest paid on loans and advances from banks (22,257) (4,311) (5,487)

Interest paid on debt securities issued (76,959) (75,341) (132,516)

Fees and commissions received 6,019 5,299 4 563

Fees and commissions paid (262) (253) (255)

Other income received 120 301 643

Other expenses paid - (20) -
Operating expenses paid (27,889) (27,917) (37,702)

Changes in operating assets

Decrease in loans to customers 144,461 114,359 268,780

(Increase)/decrease in loans and advances to banks (61,760) (63,534) 133,478

(Increase)/decrease in other liabilities (747) 272 433
Changes in operating liabilities

(Decrease)/increase in deposits from banks (31,459) 286,823 -
(Decrease)/(increase) in other liabilities (1,248) 1,316 8
Cash flows from operating activities 84,122 480,959 425,810

97



¢ AHCOBAA OTHETHOCTb

FINANCIAL STATEMENTS

OTHET O ABUXXEHWW OEHEXHbLIX CPEACTB 3A rof, 3SAKOHYMBLLUMINCA 31 AEKABPA 2017 FOAA
(MPOOOJIKEHUE) (B Thic. aonnapos CLLA)

NNoa, 3akoHunBwuiica lop, 3akoHYMBWIMIACA [oAa, 3aKOHYMBLUMICS

31 pekabps 31 pekabps 31 pekabps
2017 ropa 2016 ropa 2015 ropa

ABWXEHUE JEHEXHbLIX CPEACTB OT
MHBECTULWUOHHOMN OEATESIbBHOCTU

MpuoGpeTeHne GUHAHCOBBIX aKTMBOB, MMEIOLLIMXCS B HANWUYMN A9

(3564 083) (1750697) (1032 995)
npoaaxw
MocTynnenuns oT Npofaxw 1 noraweHrns GUHaHCOBbLIX aKTUBOB, 3141418 1586832 1121 139
MMEIOLMXCH B HANWYUM AN NpOaaXu
MprobpeTeHre MHBECTULIMI, YAEPXMBAEMbIX A0 CPOKA NoralleHus - (13 869) -
MocTynnenuns oT NoraleHns MHBECTULIAIA, YAEPXMBAEMBIX 10 B 37771 59 430
cpoka noraweHus
MpriobpeTeHne OCHOBHbLIX CPEACTB U HemMaTepranbHbIX akTMBOB (332) (404) (635)
Yucroe (Mcnonbsoaauue)/nOCTyunneHue AEHEeXHbIX (422 997) (140 367) 116 939
cpencTB (B)/OT UHBECTULLMOHHOW AEeATEeNIbHOCTU
DABWXEHUE AEHEXXHbIX CPEACTB OT ®PUHAHCOBOWM
AEATEJIbHOCTU
MocTynneHrs OT Bbinycka A0ATOBbIX LIEHHbIX Bymar 190 168 124 416 -
MoratueHre BbiNyLEeHHbIX LEHHbIX Bymar (172 586) (229 218) (587 843)
[ocTynneHnsa oT ceyf, Noay4eHHbIX OT 6aHKOB - 2792 18 804
[Morawerve ccya, Nony4eHHbIX 0T 6aHKOB (22 329) (46 504) (27 677)
Yucroe noc7ynneuue/(ucngnbaosauue) AEHEeXHbIX (4747) (148514) (596 716)
cpeacTB oT/(B) PUHAHCOBOWM AeATEeNbHOCTH
YUCTOE (YMEHbBLUEHMUE)/YBEJIUMEHUE AEHEXXHbIX
CPEACTB U UX SKBUBAJIEHTOB (343622) 192078 (53967)
JeHexHble CPeacTBa v X SKBUBANEHTbI 477 882 088 287 346 436
Ha Havano roga
BAnaHve nsMeHeHus Kypca MHOCTPaHHbIX BANIOT Ha AEHEXHbIE 33110 (2 483) (4182)
CPeLCTBa U WX 3KBMBAIEHTHI
AEHEXHbIE CPEACTBA U UX 3KBUBAJIEHTbI 167 370 477882 288 287

Ha KoHeu roga
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STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2017

(CONT’D) (in thousand US $)

CASH FLOWS FROM INVESTING ACTIVITIES

Year ended

31 December
2017

Year ended
31 December
PLRIG

Year ended
31 December
2015

Purchase of financial assets available for sale (3,564,083) (1,750,697) (1,032,995)
fF;rSSc;gds from sale and redemption of financial assets available 3141418 1586.832 1121139
Purchase of investments held to maturity - (13,869) -
Proceeds from redemption of investments held to maturity - 37,771 29,430
Purchase of fixed and intangible assets (332) (404) (635)
Net cash flows from/(used in) investing activities (422,997) (140,367) 116,939
CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from issuing debt securities 190,168 124,416 -
Repayments of securities (172,586) (229,218) (587,843)
Proceeds from loans from banks - 2,792 18,804
Repayments of loans from banks (22,329) (46,504) (27,677)
Net cash flows from/(used in) financing activities (4,747) (148,514) (596,716)
:§L|(\I[)/;E|?EF:‘E|'ASSE)/INCREASE IN CASH AND CASH (343.622) 192,078 (53.967)
Cash and cash equivalents, at beginning of the year 477,882 288,287 346,436
g;fjii;‘o;%anges in foreign-exchange rate on cash and cash 33.110 (2.483) (4.182)
CASH AND CASH EQUIVALENTS, at end of the year 167,370 477,882 288,287
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KOHTAKTHAA NHDOPMALIA

CONTACT DETAILS

LUta6-kBapTupa

Pecnybnuka KasaxctaH, 050051,
r. Anmatsl, np.JocTbik, a. 220
TenedoH: +7 (727) 244 40 44
dakc: +7 (727) 2446570

Email: info@eabr.org

Cant: www.eabr.org

MpeacraButenncTBo B MockBe
Poccuickaa @epepauma, 119034,

r. Mockga, 1-11 3a4atbeBckul Nepeynoxk,

nom 3, ctpoeHue 1
TenedoH: +7 (495) 64504 45
dakc: +7 (495) 645 04 41

MpeancraButenncTBO B ACTaHe
Poccunckast Kagaxctad, 010000,

r. ActaHa, yn. KyHaesa, A. 33,
OU3HEeC-LEHTP «AcTaHanblk», 11-i1 aTax
TenedoH: +7 (7172) 5584 84

dakc: +7 (7172) 55 84 85

MpeactaButenbcTBo B [lyluaH6e
Pecnybnnka TagxvkncraH, 734024,

r. Qywar6e, yn. AlHu, o. 48,
BusHec-ueHTp «Co3naanHue», 7- aTax
TenedoH: +(992) 41 800 0444

dakc: +(992) 41 800 0333

Mpeactasutenncteo B EpeBaHe
Pecnybnvka Apmenns, 0010
r. Epesan, yn. B. CaprcsHa, 4. 26/1,

busnec LeHTp «3GpebyHn-lnasa», opuc 811

TenedoH: +374 (10) 54 01 02
®dakc: +374 (10) 54 13 52

MpepctaButenscTBo B MUHCKe
Pecnybnuka Benapych, 220030

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

®akc: +375(17) 306 54 65

MpeactaButenscTBO B Bulukeke
Kblpreiackaa Pecnybnnka, 720040

r. Bukek, 6ynbBap SpknHavk, a. 21
TenedoH: +996 (312) 66 04 04
dakc: +996 (312) 66 21 46

dununan B Cankr-MeTtepbypre
Poccnirckas ®epepaumd, 191014

r. CaHkT-letepbypr, yn. MNapagHas, a. 7
TenedoH: + 7 (812) 320 44 41

®akc: +7(812) 329 40 41

Headquarters

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

Fax: +7 (727) 2446570

Email: info@eabr.org

Website: www.eabr.org

Moscow Representative Office
18t Zachatievskiy pereulok, house 3,
block 1, Moscow, 119034,

Russian Federation

Tel.: +7 (495) 64504 45

Fax: +7 (495) 645 04 41

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

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

Fax: +7 (7172) 55 84 85

Dushanbe Representative Office

Aini Street 48, Business Centre “Sozidanie”,
Dushanbe, 734024,

Republic of Tajikistan

Tel.: +992 (41) 800 04 44

Fax: +992 (41) 800 03 33

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

0010, Republic of Armenia

Tel.: +374 (10) 54 01 02

Fax: +374 (10) 54 13 52

Minsk Representative Office
70 Myasnikov St., Minsk
220030, Republic of Belarus
Tel.: +375(17) 306 54 64

Fax: +375(17) 306 54 65

Bishkek Representative Office
21 Erkindik Blvd, Bishkek

720040, Kyrgyz Republic

Tel.: +996 (312) 66 04 04

Fax: +996 (312) 66 21 46

St. Petersburg Branch

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

Fax: +7(812) 329 40 41
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