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MESSAGE FROM THE CHAIRMAN
OF THE MANAGEMENT BOARD

2014 roj CTas roIOM aKTUBHOM PEATNU3AIN €BPA3HUIC-
KOM HJIeH, BBICKA3aHHOM JBALATh jIeT Ha3a [IpesueH-
TOoM Pecntyonmku Kazaxcran HypcyiranoMm AGuiieBraem
Hazap6aeBbIM — 6bL1 CO31aH EBPa3niCKIi SKOHOMU-
yecKkur cor03 (EADC), OCHOBAHHBIN HA PABHOIIPABUU,
MIParMaTU3ME U B3aUMHOM YBAXKEHUH ITPU COXPAHEHUHN
HAIIMOHAIBHOM CAMOOBITHOCTH U TOCYJAPCTBEHHOI'O
CYBEPEHUTETA BCEX CTPAH-YIACTHULL, DKOHOMUYECKASA
UHTErPALINA U TECHASI KOONIEPALTHS CTAHYT MOITHBIM
UCTOYHHUKOM PA3BUTUA JIJI BCEX y4aCTHUKOB EADC.

Peanmmu3ariyist 3Toro MacITaGHOTO MEKIOCY/APCTBCH-
HOTO ITPOEKTA MOTPEGOBAIA TOYTH /IBA IECSITUICTHS
HATIPSDKEHHOM PaBOTBhI, TEPIIEIUBOTO IIPEOJIOJICHUS

Hey/la4, YIIOPHOT'O IBIPKEHHS K IIOCTABJICHHOM I1EJIH.

EBpasuiiCKuii 6aHK Pa3BUTHA — AKTHBHBIN y9aCTHUK
€BPA3UICKOTO NPOEKTA. BaHKOM CPOPMUPOBAH UHBE-
CTHULIMOHHBII TOPTQEJIb HA CYMMY ITIOYTH 5 MJIPJL JOJUIA-
pos CHIA. ITpoekTbl BaHKa CrTOCO6CTBYIOT yCTONYHUBOMY
Pa3BUTHIO TOCYAAPCTB-YIACTHUKOB, POCTY TOBAPOOOO-
poTa MEX/Ty HUMH U YBETMYCHUIO TPAHCIPAHUYHBIX MH-

BecTuluil. K Hanbonee 3HaYuMbIM TIPOCKTAM OTHOCATCA:

CTPOUTENBLCTBO TPETHETO SHEPTOOIOKA DKUOACTY3CKON
I'POC-2, TUXBUHCKOT'O BATOHOCTPOUTEIBHOT'O 34BO/IA,
ABTOMATUCTPAIH «3aMa/IHBIA CKOPOCTHOM JJUAMETP>,
HOBOT'O 6JI0Ka A6aKaHCKOM TOL], MPOKATHOT'O CTAHA HA
BenopycckoM METATyPIrudecKoM 3aBojie, [Tomonkon
I'OC, a TaxoKe pEKOHCTPYKLMA a3pOo1opra «[1yJIKoBO» 1
CO3/IaHUE ABTOMATH3UPOBAHHOM CUCTEMBI YITPABICHUS
IIEPEBO30YHBIM IIPOLIECCOM B JKEJIE3HOJOPOKHOM OT-
pacnmm Kazaxcrana.

B 2014 rogy Bank paboTan B CJIOXKHBIX (PHHAHCOBBIX

1 SKOHOMHYECKUX YCIOBHSIX. B pernoHe cl1oXumach
OYEHb HEMPOCTAA CUTyauus. Llena Ha HeTh yrana
BIBOE, PE3KO CHU3WICS KypC PyOJIs, MPOU3ONLIA AEBAIb-
BaIys TeHre. Poccuu 6bUT IEPEKPHIT AOCTYI KO MHOTUM
PBIHKAM KallUTaJIa.

2014 was the year when the Eurasian idea
expressed by the President of Kazakhstan,
Nursultan Nazarbayev, 20 years ago was most
proactively pursued. The Eurasian Economic
Union (EEU) was established on the principles

of equality, pragmatism and mutual respect, and
with the goal of preserving of the national identity
and sovereignty of its member states. Economic
integration and closer cooperation will become
significant ambitions for all EEU member countries.

This substantial international project has now
become a reality achieved as the pinnacle of
almost two decades of intense effort, patience in
overcoming obstacles and persistent drive to move
the project forward.

Eurasian Development Bank is an active
participant in the Eurasian project. The Bank

has built an investment portfolio of almost

US $5 billion. Its projects promote sustainable
development in its member states and boost
mutual trade and cross-border investment.

The Bank’s most important projects to date
include the construction of Unit 3 at Ekibastuz
GRES 2, the Tikhvin Freight Rail Wagon Plant,
the Western High-Speed Diameter road, a new
unit at the Abakan CHP plant, a new rolling mill
at Belarusian Steel Works, the Polotsk HPP, the
reconstruction of Pulkovo Airport and the launch
of a single automated rail traffic control system in
Kazakhstan.

In 2014, the Bank was operating in very difficult
financial and economic conditions. The situation
for our region was particularly tough. Oil prices
halved, the exchange value of the rouble fell
drastically and the tenge was devalued. Russia’s
access to many capital markets was cut off.
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[lepen TUIIOM TAKHUX BBI3OBOB BaHK JIETICTBOBAJI 47JIEKBAT-
HO, YYUTBIBASI COBOKYITHOCTb MHOT'OOOPA3HBIX (DAKTOPOB
MHPOBOH 9KOHOMUKH, [IOJTUTHYECKYIO OOCTAHOBKY U
BEKTOPBI PA3BUTHS CTPAH PETMOHA.

TTpUHIMITNAIBHO BAXKHBIM JyIs BaHka cobsrtuem 2014
roza craio npuHsaTue CoseroM baHka penienus o6 yse-
JIMYEHNH YCTABHOT'O KAIIUTAIA IO 7 MiIPA J0/1aposB CIIA
32 cYeT (POPMUPOBAHMS KATTUTAIA JJO BOCTPEOOBAHMS B
pasmepe 5,5 mipj gosutapos CHIA.

Ha xonery 2014 roga Ha CTainy pean3aruy HAXO/I1-
JIOCB 88 KPYIIHBIX UHBECTIIPOCKTOB, IPUYEM TEKYIIHHI
unsectnoprdenb EABP mononHwics 3a roj; 6oiee 4em
JIBYMs JIECATKAMH IIPOEKTOB HA OOIIYIO CYMMY OKOJIO
400 mH fostapos CIIIA.

IIpOAOLKUIOCH PA3BUTHUE CIIELIMAIBHBIX IPOrPaMM (hu-
HAHCHUPOBAHUA 6AHKOM CBOUX I'OCY/IAPCTB-YYACTHUKOB.
Hapsazmy ¢ nporpamMmamu HOAEPKKHA MaJIOTO U CPETHETO
OGH3HECA, MUKPOKPETUTOBAHUSA U CTUMY/IHPOBAHMS B3AUM-
HOM TOPIoB/Ix, BaHK IPOJ0/KaI PA3BHUBATH IPOIPAMMEL,
HAIIPaBJIEHHbBIE HA (DUHAHCUPOBAHUE ITPOEKTOB I10 SHEP-
roa(MMEKTUBHOCTH, PA3BUTUIO AT POIIPOMBIIIEHHOTO
KOMIUIEKCA.

B 3HaunTenbHOM creneHy npoekTbl EABP criocoOCTByIOT
MHTETPALUN MEXKAY Tocygapcrsamu. Ha koner 2014
ro/ia MTHBECTUIIMOHHBIN TOPTdenb banka obmanan
MOTEHITNAIOM T'€HEPAITUU TOPTOBBIX IOTOKOB MEX/TY
roCyapCTBaMu-ygacTHUKamu EABP B o6beMme 2,5 Miip]
Jnosnapos CIHIA B rof. PeanmsyeMble BaHKOM MPOEKTHI
06€CIEYNBAIOT POCT B3AUMHBIX MTHBECTUITUI MEXKIY
rOCYIapCTBAMU-YIACTHHUKAMU BaHKa B OObEME CBBIITIE
1,9 muipp nostapos CIIIA.

Bosee 60% TEKyImuxX MHBECTUIMI BaHKA IPUXOIATCS HA
UHOPACTPYKTYPY — TPAHCHOPT, AJIEKTPOIHEPIETUKY, TEJIC-
KOMMYHHKAIIMHU U JPYIHUE UHPPACTPYKTYPHBIE OOBEKTBHI.

HecMOTps Ha 3HAYUTENBHBIN I€(UINT TUKBUJHOCTH HA
priHKax Poccun u Kazaxcrana, B 2014 rogy EABP ocyie-
CTBHJI PA3MEIIEHNE TPEX BBIITYCKOB COOCTBEHHBIX OOIHIa-
A — B POCCUICKUX PYOJIAX U KA3AXCTAHCKUX TEHTE IS
(PMHAHCUPOBAHUSA TPOEKTOB B HAITMOHAJIBHBIX BATIOTAX.
CyMMapHbII OOBEM 3aMMCTBOBAHMI BaHKa COCTaBUI HA
KoHer, 2014 roga 2,2 mupg gosutapos CIIA.

Faced with these challenges, the Bank took all
reasonable steps to adapt to changing global
economic influences, the political situation and
the development needs of the region’s countries.

In 2014, the Bank’s Council decided to increase
its charter capital to US $7 billion by raising
capital on call to US $5.5 billion. This was a very
important step.

By the end of 2014, EDB had 88 large investment
projects in the pipeline. Over the year, its
investment portfolio grew to incorporate more
than 20 new projects totalling approximately

US $400 million.

The Bank also continued to pursue its special
member state financing programmes, under
which, as well as its SME, microcredit and mutual
trade programmes, EDB continued to support
energy efficiency and agro-industrial projects.

The Bank’s projects contribute a great deal to
integration between the states. As at the end of
2014, its investment portfolio had the potential to
generate trade flows between EDB member states
worth US $2.5 billion a year. The Bank’s projects
will result in increased mutual investment
between the member states of over US $1.9 billion.

More than 60% of the Bank’s current investments
are in infrastructure, including transport, the
power sector, telecommunications and other
facilities.

Despite the significant shortage of liquidity in the
markets in Russia and Kazakhstan, in 2014 EDB
placed three bond issues denominated in Russian
roubles and Kazakh tenge to finance projects in
these national currencies. The Bank’s borrowings
totalled US $2.2 billion by year-end.

EDB’s growing influence as an integration
institution and driver of regional development

is reflected in the contribution made by the
Anti-Crisis Fund (ACF), the resources of which are
managed by EDB. Fund investments approved by




Pacrymui asropureT baHKa KaK MHTEIPDALOHHOI'O MH-
CTHUTYTA U €I'O POJIb MEXIOCYAAPCTBEHHOI'O MEXAHU3MA
PAa3BUTHS IPOSIBIIIIOTCS B TOM, KAK PA3BOPAYNBACTCS
JIEATENbHOCTD AHTUKPU3UCHOTO (poH1a (AKD), cpen-
CTBaMHU KOTOPOTO yrpasssieT EABP, B oco6eHHOCTH ee
MHBECTUITHOHHBIN BeKTOP. Te nuBecTnpoekTsl PoHsa,
KOTOPBIE YK€ OIOOPEHBI U IPOPAOATHIBAINCH BaHKOM B
2014 ropy, NpeACTABIAIOT KDUTUYECKU BAKHOE 3HAYE-
HUE U1 CTPAH, B KOTOPBIX OHU PEAJIU3YIOTCA.

Kpyr 3aga4, crosmux nepeg AK®, mupurcs, 1 ero jaes-
TEJIBHOCTD YK€ HE OTPAHUYMUBAETCA CTPOT'O AHTUKPHU-
3HUCHBIM pETYIHUpoBaHUEM. OH BCe 6osee (POKYCUPYETCS
HAa IPOOBIEMAX YCTOMYHUBOT'O PA3BUTHS CTPAH-YIACTHHIL,
HNmenno nnoaromy Cosetr AKD B 2014 oy NprHAI
pENIEHNE O €TO NEPEUMEHOBAHNU B EBPA3UIICKNN (POH
CTAOWIN3ALIUN U PA3BUTHSL

[TpopoIrKana COBEPLUICHCTBOBATHCS AHAITUTUYCCKAS J1e-
ATEIbHOCTD baHKa. B 4110 OCHOBHBIX aHAJIMTUYECKUX
IIPOEKTOB BXOAAT: «CUCTEMA UHANKATOPOB €BPA3UI-
CKOM MHTETrpalinui», « MOHUTOPUHI B3AUMHbBIX UHBE-
crunui CHI» u «MHTerpanioHHbii 6apomerp EABP».
Cpenu Hanbonee BOCTPEOOBAHHBIX PA6OT AHAJIUTHKOB
banka — 0630p «Makpomonutop CHI», B KOTOpOM Ha
PErYJIIPHOM OCHOBE AHAJIUZUPYETC SKOHOMMUYECCKAS
CUTYallUs B CTPAHAX PEI'HOHA, 4 TAKKE IIPEICTABIIIOTCS
MPOTHO3BI UX PA3BUTHAL

TaxuMm o6pazom, B 2014 roay nesarenbHOCTb EABP cra-
HOBHJIACh MACIITA6HEN 1 MHOT'OOOPA3HEN.

IIpencenarens [Ipasnenus
Oyurpun [TaHKuH

rOAOBOM OTYET 2014
ANNUAL REPORT

the Bank in 2014 are of crucial importance to the
countries in which the projects are implemented.

The ACF remit is becoming ever more extensive;
its operations are no longer limited to anti-crisis
measures alone but are expanding to focus on
sustainable development in its member states.
For this reason, in 2014 the ACF Council took
the decision to rename the Fund the Eurasian
Stabilisation and Development Fund.

The Bank’s research activities continued to
expand in 2014. Its key research projects include
The System of Indicators of Eurasian Integration,
Monitoring of Mutual Investments in the CIS

and the EDB Integration Barometer. One of the
Bank’s most widely read publications is The CIS
Macromonitor, which provides regular reviews of
the economic situation in the region and forecasts
for development.

All these developments are the tangible realisation
of EDB’s continued expansion and diversification
in 2014.

Chairman of the Management Board
Dmitry Pankin
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3ACEJIAHMSI U PEIIIEHUS
COBETA BAHKA

02 mrog 2014 rogia COCTOSIOCh OYEPEAHOE OYHOE 3aCE-

jganue Cosera banka. B ero pabore mpuHsIN y4aCcTUE:

* CO CTOPOHBI PecrtyOmKu ApMEHUS —
Munucrp punaHcoB I I'. XauaTpsH,

* €O cTOpOHBI Pecrrybnmkn Kazaxcran —
3amecturens [IpeMbep-MUHUCTPA,
Munuctp ¢puHaHCcoB b. T. Cy/ITaHOB;

* €O CcTOpOHBI KbIPrbI3cKOM PecityOommky —
Munuctp punancos O. B. JIaBpoBa,

° CO CTOpPOHBI Poccurickoit Penepann —
MunucTp puHAHCOB A. I. CHIyaHOB,

* CO cTropoHbI Pecrtybnuky Ta/PKUKHUCTaH —
Munuctp punancos A. K. KypOoHOB.

Coser banka yrsepani l'ogosort oruer Ipasnenusa banka 3a
2013 rog 1 pUHAHCOBYIO OTYETHOCTD baHka 32 2013 rog, B

T. 4. OTYETBI PEBUBMOHHOM KOMUCCHUN U CITyKObI BHYTPEH-
Hero ayaura banka 3a 2013 rog, IIpyuHATH peneHus o pac-
npeseneHny npu6sun banka 3a 2013 rog u popMUPOBAHUN
pe3epBHOTO (POH/IA; 06 YBETUYEHUH ITOPOTOBOI'O 3HAYEHUS
HOPMATHUBA MAKCUMAJIBHOT'O YPOBHA (PDMHAHCOBOM 33/10J1-
sKeHHOCTH (PH?2). [IpHUHATO pemeHue 06 YBETUYEHUN YCTAB-
HOI'O KalnTa/1a baHKa 1 BHECEHUU U3MEHEHUIT B CTPATErHIO
bBanka Ha 2013-2017 roabl. PaccMoTpeH psijy THBECTHULIMOH-
HBIX IIPOEKTOB, OTHECEHHBIX K KOMIIETEHIINN CoBeTa baHka.

3araHUPOBAHHOE HA JIEKA6pb ouepeiHoe 3aceaanue Cose-
Ta BaHKa HE COCTOSIOCH IO PUYMHE OTCYTCTBHS KBOPYMA,
BOIIPOCHI ITOBECTKHU /IHS ObLIM HalpaBiieHb! [Ipeacenarenem
Cosera banka Ha paccmorpeHue wieHoB Cobera baHka 11y-
TEM IPOBEICHUS TUCbMEHHOI'O 310YHOI'0 ONPOCA.

ITommumo ounHoOro 3acepanns Cosera banka B 2014 rogy
COCTOSIOCH 5 BHEOUYEPETHBIX I'OJIOCOBAHNN WiIeHOB COBETA
baHka, IpOBEICHHBIX ITyTEM [TMCbMEHHOI'O 3104YHOI'O OIIPO-
ca uneHoB Cosera baHka.

MEETINGS AND DECISIONS
OF EDB COUNCIL

The annual meeting of EDB Council took place on

2 July 2014, attended by:

» Gagik Khachatryan, Minister of Finance,
Republic of Armenia,

e Bahyt Sultanov, Deputy Prime Minister and
Minister of Finance, Republic of Kazakhstan;

» Olga Lavrova, Minister of Finance,
Kyrgyz Republic;

¢ Anton Siluanov, Minister of Finance,
Russian Federation;

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

The Bank’s Council approved the Annual

Report of the Management Board for 2013 and
EDBPB’s financial statements for 2013, including

the Bank’s Audit Commission report and Internal
Audit for 2013. The Council adopted resolutions
on the distribution of the Bank’s 2013 profits and
the holding of reserves and adopted a decision

to raise the compliance level of the financial debt
ceiling (financial ratio 2). The Council also decided
to increase the Bank’s share capital and revise its
Strategy for 2013-2017, and discussed a number of
investment projects within its competence.

The regular meeting of the Bank’s Council planned
for December was inquorate and therefore did

not take place. The Chair of the Council circulated
the agenda to Council members to be voted on in
absentia in writing.

In addition to the meeting in praesentia, the Bank’s
Council held five special votes in absentia in 2014 in
writing.




MN3MEHEHUMA B COCTABE
COBETA BAHKA

B reuenue 2014 roga cocras Cosera baHka niperepnen

CJIEYIOIIME KAZJPOBBIE U3MEHEHUS:

e Banpeie 2014 ropa Pactiopspxkenuem ITpesugenrta
Pecrry6mku Ta/pKMKUCTaH 3aMECTHTEIEM ITOJIHO-
MOYHOTO nIpejacTaBuTens TapkuknucTana B CoBere
banka nasnayen . Makcyasona — HavaabHUK
YIPABJICHUS CTPATETUYECKOTO MJIAHUPOBAHUS U
pedopM UCIIOIHUTENBHOTO annaparta IlpesngenTta
Pecnty6nuku Tajpxkukucras (BMecto I M. Paxmar-
60€Ba);

e BMae 2014 roga pemenuem [Ipembep-MUHUCTPA
Pecntybnmky ApMeH#s ITIOJTHOMOYHBIM IIPEJCTABUTE-
sieMm ApMmennu B Cosete banka Haznauen I'. I Xayga-
TpsiH — MUHUCTP (prHAHCOB Pecrybmuku ApMeHus
(Bmecro I, P. Capkucana);

e BJekadope 2014 roaa ITocranosnenueMm CoseTa
Munuctpos Pecnryonmku berapych HOMTHOMOYHBIM
npexcrasureneM benapycu B Cosere banka HazHa-
ueH B. B. AmMapun — MuHucTp puHaHCOB Pecry6iiu-
k1 bemnapyce (BMecTo A. M. XapKOBILA).

3ACEJJAHUS U PEIIIEHMS
TTPABJIEHUS BAHKA

B Teuenme 2014 roga coctosyioch 69 3acemanmii [Tpas-
JieHus1 BaHKa, HA KOTOPBIX PACCMATPUBATIUCH BOIIPOCHI
TEKYLIEH JeATE/IbHOCTU BaHKa, a TAKXKE YETBIPE 3aCC1a-
HUSL IO BOIIPOCAM YIIPABJICHUS CPEACTBAMU AHTHKPH-
3ucHoro (ponga EBpA3dC.

N3MEHEHMA B COCTABE
ITPABJIEHMA BAHKA

B 2014 rogy npousouuiu cJIeayomue N3MEHECHUA B

cocrase [1pasnenusa banka:

* B (eBpasie U UIOHE MPEKPAIIEHBI IIOJITHOMOYHS YJIe-
HOB [Tpasnenns banka C. M. HlaTanosa u B. . Bosrsc-
HUKOBA COOTBETCTBEHHO;

e B uIOHE WicH [IpaBneHus, yIIpasiIsAomnui JUPEKTOP
KazHauericrsa C. H. Enaruya Ha3zHa4YeH Ha JTOK-
HOCTb 3aMeCTUTEIA NIpeacenaresns Ipasnenus
banka;

* B CEHTAOpPE B cocTas [Ipasnenus banka BBeicHA
JUpeKTOp KazHaverictea M. T. Trney6aesa.

rOAOBOM OTYET 2014
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CHANGES TO THE
BANK’S COUNCIL

In 2014, the following changes took place in the

composition of the Bank’s Council:

e In April 2014, at the request of the President of the
Republic of Tajikistan, Shuhratjon Rakhmatboev was
replaced as Deputy Plenipotentiary Representative
of Tajikistan at the Bank’s Council by Shukhrat
Maksudzoda, Head of the Strategic Planning and
Reform Department of the Executive Office of the
President of the Republic of Tajikistan;

e In May 2014, at the request of the Prime Minister
of the Republic of Armenia, Gagik Khachatryan,
Minister of Finance of the Republic of Armenia,
replaced David Sarkisyan as Plenipotentiary
Representative of Armenia at the Bank’s Council.

e In December 2014, by Resolution of the Council
of Ministers of the Republic of Belarus, Vladimir
Amarin, Minister of Finance of the Republic
of Belarus, replaced Andrey Kharkovets as
Plenipotentiary Representative of Belarus at the
Bank’s Council.

MEETINGS AND DECISIONS OF THE
BANK’S MANAGEMENT BOARD

In 2014, EDB’s Management Board held 69 meetings
to discuss the Bank’s day-to-day operations and four
sessions to discuss managing the financial resources of
the EurAsEC Anti-Crisis Fund.

CHANGES IN THE BANK’S
MANAGEMENT BOARD

In 2014, the following changes were made to the Bank’s

Management Board:

e Board members Sergey Shatalov and
Viktor Bolyasnikov stood down in February and June
respectively;

e In June, Sergey Elagin, a member of the Board and
Treasury Director, was appointed Deputy Chairman
of the Bank’s Management Board; and

* In September, Madina Tleubayeva, Treasury Director,
was appointed to the Board.
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B reuenne 2014 roa HapaCTaI0 PACXOXKAECHUE TUHA-
MMKHU pocTa BBIT Hanbosee KPyImHbIX SKOHOMHK MUPA:
C OJJHOY CTOPOHBIL, POCT 3KOHOMUKHU CIIIA ocracs
CTAOMUJILHBIM Ha YPOBHE OKOJO 2,2%, a pocT BBII
€BPO30OHBI BEPHYJICS B IOJIOKUTEIBHYIO OOIACTD (YBE-
JnauBIIKCh ¢ —0,4% B 2013 rony 1o 0,8% B 2014 roay);
C IPYTOM CTOPOHBI, 3AMEJITMIUCE TEMITBI pocTa BBIT

B Slnonwuu (¢ 1,6% 1o 0,9%") u Kuras (¢ 7,7% 10 7,4%).
PacxoxaeHusa B 3KOHOMUYECKOU IMHAMUKE TIPEIOTIPE-
JIEJIAJIO PA3IMYUE B ITOAXOAAX JEHEKHO-KPEIUTHON
MOJIMTUKU COOTBETCTBYIOIMX [IEHTPAJIbHBIX OAHKOB.
AMEPUKAHCKHUA HEHTPANbHbIA 6aHK (PPC) 3aBepnn
JercTBOBaBIyIO ¢ 2012 roga mporpamMmmy «Kojau4ge-
CTBEHHOT'O CMATI'YEHUs». BaHK SIoHNUM, HAIIPOTUB,
NPUJIEPKUBAJICS TAKOM ITOJIMTUKH, HAYMHASA C ATIPENA
2014r. EBpONENCKAI IEHTPAJIBHBIN OAHK MEPEIIETT K
peann3auu COOGCTBEHHOM TPOTPAMMBI «KOJIMYECTBEH-
HOT'O CMATYEHUsA>. KUTANCKUI LEHTPAIbHBIA GaHK
TAKKE NPEANPHUHUMA IIATH B HATIPABICHUH CMATYIE-
HUS CBOEM ITOJIMTHKU C LIEJIbIO CACPKHUBAHMSA TEMIIOB
3aME/IJICHHS SKOHOMUKH.

Pe3ypTaToOM OTMEYEHHBIX TEHEHIINI CTAIO 3HAYN-
TebHOE YKpervienue fosuiapa CIIA 110 OTHOMEHUIO K
JIPYTUM BAJIIOTAM U CHMDKEHHE MUPOBBIX II€H HA ChIPbE-
BBI€ TOBAPBI, KOTOPBIE SIBJIAIOTCS OCHOBHBIM UCTOYHH-
KOM 3KCIIOPTHBIX U (PUCKAIBHBIX JOXOL0B CTpaH EAGP.
Tak, COKpaleHne CpeAHEN [IEHBI HA HE(PTb MApKU
Brent B 2014 r. no cpaBHenuUIo ¢ 2013 rogoM COCTaBHIO
-9,1% (—30,5% B IV xBapTase) LIeHbl Ha CETbCKO-
XO3AHUCTBEHHBIE TOBAPbI COKPATWIUCDH B CPEJTHEM HA
—3,4% (=5,7% B IV kBapTasie). Llennl Ha JparoueH-

HBIC METAJUIbl COKPATWINCH B CPEAHEM 34 I'OJ| HA

In 2014, GDP growth rates in the world’s

major economies continued to follow differing
trajectories: economic growth in the US remained
stable at around 2.2%, and GDP growth in the euro
zone recovered from -0.4% in 2013 to +0.8% in
2014; by contrast, in Japan, GDP growth slowed
from around 1.6% to 0.9%' and in China from 7.7%
to 7.4%. These diverging economic trends have
encouraged relevant central banks to pursue very
different monetary policies. The US Federal Reserve
concluded a quantitative easing programme

it had been implementing since 2012. The

Bank of Japan, on the other hand, embarked

on such a programme in April 2014. The

European Central Bank launched its own
quantitative easing programme. The Central Bank
of China also took steps towards loosening its
policies in order to control the rate of deceleration
of economic growth.

These trends resulted in a significant strengthening
of the US dollar and lower world prices for
commodities, which form the bulk of the export
and fiscal revenues of EDB member states. For
example, the Brent crude oil price fell by 9.1%

in 2014 compared to 2013 (down 30.5% in
Q4)2. Prices for agricultural commodities fell on
average by 3.4% (falling by 5.7% in Q4). Precious
metal prices fell by 12.1% on average for the year
(down 8.7% in Q4), while non-precious metal
prices declined on average by 1.4% (though they
increased by 2.3% in Q4).

! 3maueHwus rokasaresnert pocra 3a 2014 rop jyst CIIA, EBpO30HBI 1
SIoHuY SIBJISIOTCS OlleHKaMu MB®.,

2 B paekabpe 2014 roza rieHa Ha HepTb MapKu Brent CHU3MIACH B
cpennem 10 $62.3 3a 6appess ($110.7 B gekabpe 2013 roaa).

' The growth rates in the US, euro zone, and Japan in 2014 are based
on IMF estimates.

In December 2014, the Brent crude oil price dropped on average to
US $62.3 per barrel (against US $110.7 in December 2013).
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—12,1% (=8,7% B IV KBapTaJI€), LICHBI HA HEJPATOLICH-
HBIC METAJUIbI COKPATWINCH B cCpeHeM Ha —1,4% (+2,3%
B IV kBaprane).

VXyAIIEHUE BHEITHEAKOHOMUYECKUX YCIIOBUH B TEUE-
Hue 2014 roga, ocO6eHHO B TeueHue IV kBaprana, oka-
34J10 HETATUBHOE BJINAHUE HA UTOTOBBIE ITOKA3ATE/IN
pocra BBIT npakrnyecku Bcex crpad EABP. bosee Toro,
HETATUBHBINA 3(P(PEKT COKPAIIECHUS 1IEH HAa CHIPhEBLIE
TOBAPBI OB YCUJICH OIHOBPEMEHHBIM Y:KECTOUCHHUEM
PEXUMA CAHKIIMH CO CTOPOHBI 3anajia IpoTuB Poccuy,
SIBJIAIOLIECIICA CAMOM KPYITHOM 3KOHOMUKOM PETUOHA, U
MOCIEAYIONUIM PE3KUM YCUICHHUEM JIABICHUS HA HAIU-
OHAIbHBIEC BAIIOTHI BO BCeX cTpaHax EABP. B pesynbra-
T€ MACHITA0 BJIMSAHNA BHENTHUX ITOKOB HA 9KOHOMHUKH
crpaH EABP onpenenanca Kak CnenuUKON CTPYKTYPhI
3KOHOMHMUK, TAK U 3aBUCUMOCTDBIO CTPAH OT SKOHOMUKU
Poccun.

rOAOBOM OTYET 2014
ANNUAL REPORT

The worsening external environment in 2014,
particularly in Q4, had a negative impact on
annual GDP growth in practically all EDB member
states. Moreover, the negative effect of declining
commodity prices was exacerbated by the
simultaneous tightening of Western sanctions
against Russia — the largest economy of the

region — and the subsequent sharp increase in
pressure on the local currencies of all EDB member
states. The scale of the impact of external shocks
on EDB member states is determined both by the
specific structure of their economies and their
dependence on Russia’s economy.

Business activity slowed down in 2014 as a reaction
to the sharp drop in oil prices and accompanying
domestic structural challenges in oil and gas
exporting countries. GDP growth in Russia—
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TToJ1 BO3JIEMCTBUEM PE3KOTO MA/ICHUS 1ICH HA HEPTh,
HAJIOKHUBIIETOCS HA BHYTPEHHUE ITPOOJIEMBI CTPYK-
TYPHOT'O XapaKTePa B CTPAHAX-IKCIIOPTEPAX HEPTU U
ra3a, IMHAMIKA SKOHOMUYECKOM AaKTUBHOCTU B 2014
roay 3ameznunace. Poct BBIT B Poccun, e ocnadne-
HHE IOTPEOICHUS JOMOXO3IHCTB COIPOBOXIAIOCH
COKPAITIECHUEM MHBECTHITUH, 3aMencs 10 0,5-0,6% B
roIoBOM BeIpakeHuH (1,4% B 2013 1.). Poct BBIT B Kazax-
crane 3ameics 10 4,3% (6,0% B 2013 roay). Poct BBIT
CTPaH-3KCIOPTEPOB TPYAOBBIX PECYPCOB B PE3YILTATE
COKPAIIEHUs JIEHEKHBIX IIEPEBO/IOB U [IOTOKOB BHEIITHEHN
TOProsiu ¢ Poccueit Taxxke 3ameics. COrIacHO
MPEABAPUTEIBHBIM OLICHKAM, pOCT BBIT B Apmenuu
cocrasui 3,2-34% (3,5% B 2013 1.). B Tajprukucrane
poct BBII 3ametiics 10 6,7% (¢ 7,4% B 2013 roay), HO
COXPAHUJICA HA BBICOKOM YPOBHE OJIaroiaps MHBECTH-
IIMOHHOM aKTUBHOCTH B TOPHOAOOBIBAIONIEM CEKTOPE U
CTpOUTENBCTBE. B KbIPTBI3CTaHE COKPAIEHUE OOBEMOB
IIPOU3BO/ICTBA 30/I0TA U CIAJL B CEJIbCKOM XO35IHCTBE, Ha-
sty C OCIA0JIEHUEM BHYTPEHHETO CIIPOCA CIIOCOOCTBO-
BaJIH 3aMeIcHHIO pocta BBIT 10 3,6% (10,5% B 2013 1).
B Benapycu Hab/110/1a710Ch YCKOpeHue pocta BBIT 1o
1,6% (0,9% B 2013 1.), mpEK/E BCETO, B CBA3U C POCTOM
YHUCTOT'O 3KCIIOPTA, IEPEKPBIBIINM 3AMEJIEHHE POCTA
noTpeb6ACHUS IOMOXO3SUCTB U NTAJICHUE MHBECTULIUI.

CornacHoO NPeBAPUTEIBHBIM OLIEHKAM, COCTOHUE
CaJIB/IO TUIATEKHBIX OATAHCOB CTpaH EABP yXyamuiocs B
IV xkBaprane 2014 roza B pe3y/bTaTe yCUICHUSA CAHKITUI
MPOTUB POCCUH, YBETUYNBAIOMIETOCS OTTOKA KAITUTAA,
COKPAIIEHNA 1I€H Ha CBIPbEBBIE TOBAPDI, JIEBATIbBALIUN
pybis, COKpaIeHNA SKCIIOPTA B POCCHIO, COKpAIeHUA
06'BEMOB JICHEKHBIX IEPEBOIOB U3 Poccuu. O6 aTOM
CBU/ICTENBCTBYIOT COKPAIIAIOTHUECS MEXTYHAPOJHBIE
pesepsbl B crpaHax EABP u 06eClieHEHHE HAIMOHAJIb-
HBIX BAIIOT. YXYIIEHHE CAJIBAO TUIATEKHOTO OAIAHCA Ha-
OIIOZIAJIOCH BO BCEX CTPAHAX U ObUIO CBA3aHO B OOJIBIICH
CTEIIEHU C YXY/IICHUEM CAIBJI0 CYETOB (PUHAHCOBBIX
OIIEPALINH, YEM C CAIBJ0 CYETA TEKYIIUX Onepanuii. B
Poccym BanoBble MEXKIYHAPOAHBIE PEZEPBLI COKPATH-
JIICh 32 TOo/ Ha $123 Mpy, 1 py6:1b ICBAIBBUPOBAT HA
729% Ha xoHel1 iekadps 2014 rojia 1o CpaBHEHMUIO C JIeKa-
opem 2013 roaa. B Kazaxcrane nposeseHHAs B PeBpasie
2014 roja aeBanbBays ClioCOOCTBOBAIA YIIyUILICHHIO
IJIATEXKHOTO 6AJIAHCA, YTO, HAPSA/Y C HAPAIIUBAHUEM
BHEINIHUX 3a1IMOB, TO3BOJIMJIO COXPAHUTD CTA6WIBHOCTh
TeHre. Ha (pone c1abpIX MoKa3aTesie IKCopTa u

where weaker household consumption was
accompanied by lower investment—decelerated
to 0.5-0.6% annually compared to 1.4% in 2013.
GDP growth in Kazakhstan slowed to 4.3% from
6.0% in 2013. GDP growth in labour-exporting
countries also decelerated as a result of lower
remittances and weaker trade with Russia.
According to preliminary estimates, GDP growth
in Armenia was 3.2-3.4%, down from 3.5% in
2013. GDP growth in Tajikistan decelerated to
6.7%, compared to 7.4% in 2013, but remained
high thanks to investment in the mining sector
and construction. In Kyrgyzstan, lower output
of gold and a recession in agriculture, combined
with weaker domestic demand, resulted in GDP
growth deceleration to 3.6% compared to 10.5%
in 2013. Belarus speeded up its GDP growth

to 1.6% from 0.9% in 2013, primarily as a result
of higher net exports offsetting lower growth

in household consumption and a decline in
investment.

Some preliminary estimates show that the
balance of payments of EDB member states
deteriorated in Q4 2014 as a result of tightening
sanctions against Russia, higher capital outflow,
lower commodity prices, rouble depreciation,
lower exports to Russia and declining remittances
from Russia. The result has been declining
international reserves and local currency
depreciation in EDB member states. The balance
of payments deteriorated in all these countries

as a result of weaker financial account balances
rather than current account balances. In Russia,
gross international reserves fell during the year
by US $123 billion, with the rouble depreciating
by 72% by end-December 2014 compared to
December 2013. In Kazakhstan, the devaluation
effected in February 2014 helped improve the
balance of payments and—in tandem with the
mobilisation of additional external loans—helped
to stabilise the tenge. In the context of weak
exports and limited inflow of foreign investment,
Belarus and labour-exporting countries (Armenia,
Kyrgyzstan and Tajikistan), which were also hit by
a fall in remittances from Russia, had to devalue
their local currencies.
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OrPAaHUYEHHOTO MIPUTOKA MHOCTPAHHBIX MHBECTUITUN
Benmapych U CTPaHbI-3KCIOPTEPHI TPYIOBBIX PECYPCOB
(Apmenus, KpIpreizcrag, TaJUKUKHUCTAH ), KOTOPbIE
JIOTIOJTHATEILHO MTOCTPAAAIA OT COKPAIIEHNA OOBEMOB
JIEHEKHBIX NTEPEBOJIOB U3 Poccuu, 6bUIN BBIHYKEHBI
0CJ1A0UTh HALTMOHAJIbHBIC BAJTIOTHL

Cocrositnue rocpuHancos crpan EABP B 2014 rogy
HECKOJIBKO YXY/AIIHUIOCH, HO OCTAETCST yCTOUYUBBIM.

B Poccuu (penrepasibHbIi OI0/KET? ObLT UCIIOIHEH C
aedunroM B pazmepe 0,5% ot BBIT — npubimsnTenbHo
TAKHUM K€, Kak ¥ B 2013 ropy. B octanpHbIX cTpanax EABP
VXYALIIEHUE COCTOAHUSA TOC(PUHAHCOB, HAOIIOAAEMOE B
TEYEHHE TPEX KBAPTAIOB 2014 rojia B CWIy OTCTAIOIIMNX
TEMIIOB POCTA TOCAOXOJOB B KOHTEKCTE 3aAMEJJIEHUA KO-
HOMHYECKOH AKTUBHOCTH U O6BEMOB BHEIITHEN TOPTOB-
JIY, yCWIWIIOCH B IV kBapTane 2014 roga. Tem He MeHee,
(pUCKaIbHAS yCTOMYHBOCTD ObUIA O6ECIIEYEHA 10 UTOr'AM
Tpex KBapTanoB: B Kazaxcrane u benapycu 6narogaps
COXPAHAIOMEMYCS U MOJIOKUTEBHOMY CAJIbJJO KOHCOJH-
JUPOBAHHOTO OIO/KETA, BAPMEHUU U TA/KUKUCTAHE —
61aro/1aps CACPKUBAHUIO KAMUTAIBHBIX TOCPACXO/IOB, U
B KbIproIzcrane 61arofaps JOMOJIHUTENIbHBIM HEHAJIOTO-
BBIM JJOXO/JJAM U TPAHTAM.

HecMOTpst HA TPEH/L K CHIDKEHUIO MEXK/TYHAPO/THBIX

11CH HA CBIPBEBBIE TOBAPBI, TEMITHI UH(IIAITUN B CTPAHAX
EABP yckopuuch o uroram 2014 ropa. B crpanax-skc-
HOPTEPAX HEPTU U T34 3TO YCKOPEHUE OOBACHSAETCS
JieBanbBanuer B Poccuy, rae nadusanms qocruria 11,4%
B I'OZJOBOM BBIP2KEHUU HA KOHEL, fickabps 2014 roga
(6,5% Ha koHerr gekadpst 2013 1.), © KOMOWHATAEI MST-
KO 6I0/PKETHOH MOJIMTUKU M OTJIOKEHHOTO (P deKTa
(eBPaIbCKOM AeBaIbBaLMU B Kazaxcrane, rae MHQ/ALIA
cocrasuia 7,5% Ha KoHel jekadpst 2014 roga (4,8% Ha
KOHeI1 iekaopst 2013 roga). B crpanax-skcnoprepax
TPYJAOBBIX PECYPCOB JUHAMHUKA UH(IIALINN B TECYEHUE
ro/ia 6bUId PA3HOHANIPABICHHOM. Ce/lyeT BbIICIUTD
HECKOJIBKO OMPE/IETAIONINX €€ (PAKTOPOB: 3aME/JICHHE
TEMIIOB POCTA JICHEKHOM MACChI B CBSI3U C 3AME/IJIEHUEM
SKOHOMMYECKON aKTUBHOCTU U CHUZKEHUEM CIIPOCA Ha
KPEIUTHBIE PECYPCHL; YKECTOUEHHUE JICHEKHO-KPEAUT-
HOTI1 MOJINTUKY; CHIPKEHHE MEKIyHAPO/IHBIX I1EH HA

rOAOBOM OTYET 2014
ANNUAL REPORT

The state of public finances in EDB member

states deteriorated slightly in 2014, but remained
sustainable. In Russia, the federal budget® showed

a surplus equivalent to 0.5% of GDP — roughly the
same as in 2013. The other EDB member states saw
their public finances worsen over the first three
quarters of 2014 as a result of lower-than-expected
revenue growth rates combined with declining
business activity and trade, and this situation
looked set to present even more of a challenge in
Q4 2014. These countries nevertheless succeeded
in maintaining fiscal sustainability in the first

three quarters: in Kazakhstan and Belarus their
consolidated budgets remained in surplus; Armenia
and Tajikistan restricted public expenditure to
achieve this stability, and Kyrgyzstan mobilised
additional non-tax revenues and grants.

Despite the trend of declining international
commodity prices, inflation rates in EDB member
states accelerated in 2014. In the oil and gas
exporting countries this acceleration can be
attributed to currency depreciation in Russia, where
inflation reached 11.4% in annual terms by end-
December 2014 as against 6.5% at end-December
2013, and looser fiscal policies coincided with

the delayed effects of the currency depreciation
implemented in February in Kazakhstan (where
inflation was 7.5% as at end-December 2014
compared to 4.8% a year earlier). Labour exporting
countries witnessed contrasting inflation trends
over the year owing to the slower growth of
money supply (caused by weaker business

activity and lower demand for credit); tightened
monetary policy; and lower international energy
and agricultural prices. For example, inflation in
Armenia was only 4.4% at end-December 2014,
down from 5.6% a year earlier. But inflation
accelerated significantly in December, following
currency depreciation. In Kyrgyzstan, end-of-year
inflation was 10.5% compared to 4.0% at end-
December 2013. In Tajikistan, inflation rose to 7.0%
atyear-end 2014 from 3.7% in 2013. As a result

3 TIokasaTeau UCIIOIHEHUS KOHCOIUIMPOBAHHOTO OtojkeTa PO 32
2014 rop emie HEe OGHAPOIOBAHBL

5 The results of the 2014 consolidated budget in the Russian
Federation have not yet been published.
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3HEPTrOHOCUTENN U CETbCKOXO3ANCTBEHHYIO ITPOAYKIIUIO.
Tax, nHOIALMA B ADMEHUN COCTABUIA BCETO 4,4% Ha
KoHer1 iekabpst 2014 rofa (5,6% Ha KOHerT iekadpst 2013
rozid), HO OHA CYIIECTBEHHO YCKOPHJIACH B JICKAOPE ITOCIIE
JieBaibBaliui. B Keipreizcrane nHQIISIMSA Ha KOHELL TO/a
cocraswia 10,5% (4,0% Ha koHel gekabps 2013 roxa). B
Ta/PKUKUCTaHE MHIAIMA YCKOPWIACH /10 7,0% Ha KOHEI]
roaa (3,7% Ha kKoHel ekabps 2013 roaa). Kak ciencrsue
KPH3HCA U HTHEPLIMOHHOCTU UH(JIALINH, €€ YDOBEHDb B
Besrapycu COXpaHMIICS HA BBICOKOM ypoBHE 16,2% (16,5%
Ha KOHell jekaops 2013 rozaa).

[Ipu onpeneneHny MHANKATUBHBIX ITOKazaresnei Ha 2015
ro/i BaHK UCXOAUT U3 TOTO, YTO BIUSHUE HETATUBHOT'O
IIOK4, OKA34BIIETO BIMAHUE Hd SKOHOMUKY PETMOHA B
2014 rogy, coxpanuTcs. Tak, Ha HU3KUX IO CPABHEHUIO

¢ neprojom 2010-2014 1. ypOBHAX OCTAHYTCsI 1ICHbBI HA
CBIPBEBBIE TOBAPBLI, SKCIIOPTUPYEMbIE cCTpaHaMu EABP.
Haubonee 3Ha4nTEIbHOE CPEAHETO/IOBOE CHILKEHNE!
11eH OTHOCUTENBHO 2014 roga 6yaeT HaGMoAAThCS Ha
PBIHKE 3HEPIOHOCUTEIIEH, OHAKO METAJLIbI U CEJlb-
CKOXO3AMCTBEHHOE ChIPBE TAICKE OY/yT 3aTPOHYTHI
OOIIEH HEIATHBHOM AMHAMUKON Ha TOBAPHBIX PhIHKAX.
OIHOBPEMEHHO B TEYEHHE I'0/IA COXPAHUTCA BIUAHUE
CAHKLIUI, BBEJECHHBIX IIPOTUB POccuu, 4To 3aTpygHAEeT
JOCTYII K MEXKAYHAPOIHBIM PbIHKAM KauTa1a. B urore
Poccusa moxer ucnbrrare nagenue BBIT B pazmepe 10 He-
CKOJIBKUX IIPOLIEHTOB I10 CPABHEHUIO C IIPOLIBIM I'OJOM.
DTO HETATUBHBIM OOPA30M CKAXKETCSI HA SKOHOMUYECKOM
JUHAMUKE CTPAH PETMOHA, OCOOGEHHO HAUOOTIEE TECHO
CBA3aHHBIX C POCCHEN TOProBbIMU B3aMMOOTHOIIIE-
Huamu (berapyce) mam 3aBUCUMBIX OT IEPEBOIOB
MUTpanToB u3 Poccun (KuIproi3cras, TapkuKucTan, Ap-
MEHUs). B MEHDINEN CTENEeHN 3aTPOHYTBIMU HETATUBHBIM
BJIMAHHEM MOXKET OCTAThCA Ka3aXCTaH, PACIOJIAr A0
3HAYUTEIBHBIMUA (PUHAHCOBBIMUA PE3EPBAMU.

of the crisis, inflation remained high in Belarus at
16.2% compared to 16.5% at end 2013.

EDB based its indicative targets for 2015 on the
assumption that the effects of the shock, which
negatively impacted the region’s economy in 2014,
would continue to be felt. For example, the prices

of commodities exported by EDB member states
would continue to be low compared to levels seen
in 2010-2014. The largest average annual decline*

in prices relative to 2014 would occur in the energy
market, it was assumed, although prices for metals
and agricultural commodities would also be affected
by the overall negative trends in commodity markets.
This would combine with the ongoing impact

of sanctions against Russia that restrict access to
international capital markets. As a result, Russia could
face a recession of up to several per cent of GDP
compared to the previous year. This would affect the
economic development of countries in the region
which have particularly strong trade ties with Russia
(Belarus) or depend on remittances of migrants
from Russia (Kyrgyzstan, Tajikistan and Armenia).
Kazakhstan, with its significant financial reserves,
may continue to be less affected by these negative
developments.

4 IIpakTH4YeCKH cocTosBIIEecs B iekadpe 2014 roga/susape 2015 roza.

4 Which actually occurred in December 2014 /January 2015.
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ONHAMMWKA POCTA BBIM B TOCYJAPCTBAX-YHACTHUKAX BAHKA EABP
GDP GROWTH IN EDB MEMBER STATES

2009 2010 20m 2012 2013 2014

Poccurickaa Peageparust

Russian Federation

Pocr peanbHoro BBIT (%) -7,8 4,0 4,3 34 14 0,5-0,6
Real GDP growth (%) -7.8 4.0 4.3 34 14 0.5-0.6
Wrdmsirwst, poct UIIL (%, K 1eKa6pIo IPEIBIIYIIEro rojia) 8,8 8,8 6,1 6,6 6,5 11,4
Inflation, CPI growth (%, 2014 year-on-year) 8.8 8.8 6.1 6.6 6.5 114
Pecnyonuka Kazaxcran

Republic of Kazakhstan

Pocr peanbroro BBII (%) 1,2 7,0 7.5 5,0 6,0 43
Real GDP growth (%) 1.2 7.0 7.5 5.0 6.0 4.3
Wndmsiiwst, poct UIIL (%, K 1eKabpio IPEAbIIYIIEro rojia) 6,2 7,8 74 6,0 4.8 7.5
Inflation, CPI growth (%, 2014 year-on-year) 6.2 7.8 74 6.0 4.8 7.5
Pecrry6iruka berapyce

Republic of Belarus

Pocr peanbraoro BBIT (OK) 0,2 7,6 53 1,5 0,9 1,6
Real GDP growth (%) 0.2 7.6 5.3 1.5 09 1.6
Wudsanms, poct UITL (%, K eKaOpIo IPEABIIYIIETO ro/1a) 10,1 99 108,7 21,8 16,5 16,2
Inflation, CPI growth (%, 2014 year-on-year) 10.1 9.9 108.7 218 165 16.2
PecryGinuka TaJ KUKUCTAaH

Republic of Tajikistan

Poct peanbHoro BBIT (%) 34 6,5 74 7,5 74 6,7
Real GDP growth (%) 34 6.5 74 7.5 74 6.7
Wnuusuys, poct WUITLT (%, K IeKaOPIO MPEABIYLIETO I'o/a) 5,0 9,8 9,3 64 3,7 7,0
Inflation, CPI growth (%, 2014 year-on-year) 5.0 9.8 9.3 64 3.7 7.0
PecryGianka ApMeHus

Republic of Armenia

Pocrt peanbroro BBIT (%) -144 2,6 4,6 7,2 35 3,2-3,5
Real GDP growth (%) -144 26 4.6 7.2 3.5 3.2-3.5
Undusws, poct UTTL (9%, K IeKaBGPIO TIPE/IbIIYIIETO rO/Ia) 6,5 94 4,7 32 5,6 4.4
Inflation, CPI growth (%, 2014 year-on-year) 6.5 94 4.7 3.2 5.6 44
KsIprei3ckas Pecrryoianka

Kyrgyz Republic

Pocrt peanbsroro BBII (%) 29 -0,5 5,7 -09 10,5 3,0
Real GDP growth (%) 29 -05 57 -09 10.5 36
Wnssanps, poct UL (%, K 1€KaGPIO MPEABIYIIETO T'O/IA) 0,0 19,2 5,7 7,5 4,0 10,5
Inflation, CPI growth (%, 2014 year-on-year) 0.0 19.2 5.7 7.5 4.0 10.5
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MHBECTULMOHHbBIN ITOPT®EJ/Ib BAHKA ITOITOJTHUICSI
24 HOBBIMU ITPOEKTAMMU HA OBIIYIO CYMMY
507 MJIH 970 TBIC. JOJUIAPOB CIIA

24 NEW PROJECTS TOTALLING
US $507,970 THOUSAND WERE ADDED
TO THE BANK’S INVESTMENT PORTFOLIO






NEATEIBHOCTD EABP: CONEVICTBUE PASBUTHIO HALIMOHAJIBHBIX DKOHOMUK

EDB ACTIVITIES: FACILITATING THE DEVELOPMENT OF NATIONAL ECONOMIES

NEATEJIBHOCTD EABP: COJIEMCTBUE
PA3BUTUIO HALIMOHAJIBHBIX DKOHOMUK

EDB ACTIVITIES: FACILITATING
THE DEVELOPMENT OF NATIONAL ECONOMIES

Texymmuil THBECTUITMOHHBII TOpTdenb baHka rmo
cocTosaHUIO Ha 31 nexabpst 2014 roja cCOCTaBUII 3 MIIP]L
156 mita 630 TBIC. JO/UTAPOB CIIIA.

CHKeHHE 06beMA TEKYIIETO MHBECTULIMOHHOTO IOPT-
dena banka B 2014 rojty 10 CpaBHEHHUIO C IIPEABIAYIITMM
TOZIOM CBSI3AHO C OCIA0JIEHUEM KypCOB POCCUUCKOIO
py6JIA, KA3aXCTAHCKOT'O TEHTE U €BPO K ounapy CIIIA,
npousomeaniee B 2014 rogy. 9To 0CnabieHUuEe IPUBETIO
K YMEHBIIIEHHUIO TEKYIIETO HHBECTUIIMOHHOTO NOPTdeE-
Ji1 banka Ha 808 MuIH j1o/1apoB CIIA, T. K. CYLIECTBEH-
HAas 94CTb TEKYIETO MHBECTUIIMOHHOTO MOPTMEs
banka mpefcTaBneHa IPOEKTAMH B TUX BATIOTAX.

As at 31 December 2014, the Bank’s current
investment portfolio stood at US $3,156,630
thousand.

The decline in the Bank’s current investment
portfolio in 2014 compared to the previous
year is explained by the depreciation of the
Russian rouble, Kazakh tenge and euro against
the US dollar over that year. This depreciation
reduced the Bank’s current investment
portfolio by US 8808 million since a significant
proportion of this portfolio consists of projects
in these currencies.

ONHAMWKA TEKYLWETO MHBECTUUMOHHOTO MOPTHENA, MJTH AOJIJTAPOB CLUA

CURRENT INVESTMENT PORTFOLIO DYNAMICS, US $ MILLION
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banancosslit noptdens (6€3 yueTa IPOBU3UI U JINC-
KOHTOB) cocTasisiet 2 Mapg 400 mutH 026 ThIC. 10T~
pos CIIA. Ha pazmep 3T0ro nopT@esis TAKKE 3AMETHO
THOBIHAJIO OCIA0IEHNE KYPCOB BATIOT, OTIIUYHBIX OT
npomnapa CHIA.

Ha konen; 2014 ropa TEKymuil HHBECTULIMOHHBIH
noprdenb banka BKII04Yan 88 MPOEKTOB B IIECTH T'OCY-
JapcrBax-yyacTHuKax banka. Kpome Toro, ¢ 2010 roga B
CTPYKTYPY MHBECTULIMOHHOTO noprdensa EABP Brmoye-
Ha CyMMa y4dacTusa banka B ponze NpAMbIX MHBECTHUIINA
Macquarie Russia and CIS Infrastructure Fund (MRIF)®,
KOTOpas Ha KoHel, 2014 roga cocrasuiia 2,3% TEKyLEro
MHBECTUIIMOHHOIO ntopTdens EABP. ®ony Mmoxer
MHBECTHPOBATD B IIPOEKTHI KAK HA TEPPUTOPUH T'OCY-
JapCTB-y4aCTHUKOB baHKa, Tak u Apyrux crpan CHI.

B 2014 rogy MHBECTUITMOHHBII TOPTdEns® Banka
MIOTIOJIHMJICA 24 HOBBIMM IIPOEKTAMM Ha OOIIYIO CyMMY
507 miH 970 ThIC. fomtapos CIIA, n3 HuX 15 crapToBa-
JIX B PEAJIbHOM CEKTOPE SKOHOMUKHU I'OCYAAPCTB-y4dCT-
HUKOB 1 9 — B (PMHAHCOBOM CEKTOPE.

B coorsercTBuu co Crparerueti banka Ha nepuo/
2013-2017 ropos, baHK yaesseT IpeuMyIeCTBEHHOE
BHUMAaHHE (PUHAHCUPOBAHHUIO IIPOEKTOB IO PA3BUTHIO
SHEPreTUYECKOM, TPAHCIIOPTHOM U MYHULTUTIAIBHOMN
UHQPACTPYKTYPHI B TOCYAAPCTBAX-YIACTHUKAX. Ha

rOAOBOM OTYET 2014
ANNUAL REPORT

By the end of 2014, EDB’s balance sheet
portfolio (less provisions and discounts)

was US $2,400,026 thousand. The size of this
portfolio was also significantly affected by the
depreciation of currencies against the US dollar.

The Bank’s current investment portfolio
included 88 projects in its six member states.
From 2010, EDB’s investment portfolio also
includes its participation in Macquarie Russia
and CIS Infrastructure Fund (MRIF)>, which
constituted 2.3% of EDB’s current investment
portfolio as at end-2014. The Fund can invest in
projects within the Bank’s member states and in
other CIS countries.

In 2014, 24 new projects totalling

US $507,970 thousand were added to the
Bank’s investment portfolio®, of which 15 were
launched in member states’ real economies and
nine in the financial sector.

Under its Strategy for 2013-2017, EDB is
focusing primarily on projects in the energy,
transport and municipal infrastructure sectors of
its member states. As at end-2014, these sectors
accounted for 26.9%, 32.4% and 2.7% respectively
of the Bank’s current investment portfolio.

> Bpexabpe 2010 roga EABP noamucan CornaieHne o6 yaacTuu B
uHdpacrpykrypHoM donje Macquarie Renaissance Infrastructure
Fund (MRIF). O6bem ®onza cocrasmsier 630 mitH goutapos CLIA.
Pasmep unsectunmii EABP — 100 mn gosutapos CIIA. Hapsigy ¢
EABP B uncio akiponepos Ponja sonum MeskayHapoaHas (puHaH-
coBasi Kopriopaiiusi, EBponerckiii 6aHK pEKOHCTPYKLIMH U PA3BU-
THA, POCCUMCKadA ['OCymapCcTBeHHAA Kopnopanyd «baHk pa3suTus
U BHEIIHESKOHOMUYECKOM JIEeATEIbHOCTU (BHENIKOHOMOAHK)>,
Kkazaxcranckas Kazyna Capital Management, Macquarie Capital
Group u Renaissance Capital. MRIF npeziHasHaueH JyIsl PEIM3aIun
UHMPACTPYKTYPHBIX MPOEKTOB B cTpaHax CHI, B TOM 4nciie npu-
OPUTETHBIX IS TOCY/IAPCTB PErMOHA. K 11€/1IEBBIM NUHBECTULIUSAM
MRIF OTHOCATCA IPOEKTHI B SHEPIETHKE (BKIIOYAA I€HEPALMIO, PAC-
MPE/IE/ICHUE U TEILIOBBIE CETH), B C(Ppepe TPAHCIIOPTA U CBA3U (B TOM
YHCJIE TUIATHBIE ABTO/IOPOTH, JKENIE3HOAOPOKHASA U COMYTCTBYIOMAA
UHOPACTPYKTYPA, MOPCKUE TIOPTHI, A3POIOPTHL, ABTONAPKOBKH),

B c(pepe KITUIIHO-KOMMYHAIBHOT'O XO34HMCTBA (B TOM YUCIIE
BOJIOCHAOKECHUE, TA30CHAGKECHNE, KAHAIU3ALIHS, COIIUAIbHAS
uHppacTpykrypa). 16 momst 2013 roga Gpon 6611 IePEUMEHOBAH B
Macquarie Russia and CIS Infrastructure Fund LP.

©  VIHBECTHI[MOHHBII OPTQEIb — COBOKYITHOCTb BCEX (DMHAHCOBBIX
HMHCTPYMEHTOB IO OO6PEHHDBIM C HAYasIa IeATETbHOCTH Banka
IIPOEKTAM, TI0 KOTOPBIM (DMHAHCOBBIC COTTIAMEHMSI GBIIH ITO/ITHICA-
HBI ¥ HE OTMEHEHBI /IO Ha9a/1a (PUHAHCHPOBAHMA.

> InDecember 2010, EDB signed an Agreement on
Participation in the Macquarie Renaissance Infrastructure
Fund (MRIF). The Fund represents a total US $630 million.
EDB’s investment in it is US $100 million. EDB became
a shareholder of the Fund along with the International
Finance Corporation, the European Bank for Reconstruction
and Development, the Bank of Development and Foreign
Trade (Vneshekonombank) of Russia, Kazyna Capital
Management of Kazakhstan, Macquarie Capital Group,
and Renaissance Capital. The purpose of the MRIF is to
implement infrastructure projects in the CIS countries,
including priority projects of countries in the region. The
Fund targets investments in energy (including power
generation, distribution and heating networks), transport
and communications (including toll motorways, railways
and related infrastructure, sea ports, airports and car parks),
housing and utilities (including water, gas, sewage and social
infrastructure). On 16 July 2013, the Fund changed its name
to Macquarie Russia and CIS Infrastructure Fund LP.

¢ The “investment portfolio” refers collectively to all financial
instruments under the Bank’s approved projects since the
Bank started operating with respect to which financial
agreements have been signed and not repealed before the
start of financing.
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OTPACJTEBAA CTPYKTYPA TEKYLLEIO
MHBECTULMOHHOIO MOPTHENA BAHKA, %

DISTRIBUTION OF CURRENT INVESTMENT PORTFOLIO,
BY INDUSTRY, %

OTPACJIEBAA CTPYKTYPA NMPOEKTOB
HA PACCMOTPEHWN, %

DISTRIBUTION OF PROJECT APPLICATIONS
UNDER CONSIDERATION, BY INDUSTRY, %
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JHepreTMKa U aHepreTHyecKan

MHpacTpyKTypa
Power industry and
power infrastructure

TpaHcnopt 1 TpaHcnopTHas
nHppacTpyKTypa
Transport and transport
infrastructure

MyHuuMnanbHas 1 npoyas
MHpacTpyKTypa
Municipal and

other infrastructure

TopHopo6bIBalowan
NPOMbILLIEHHOCTb
Mining industry

ArponpombiLLUIeHHbI
KOMNNeKc
Agro-industrial complex

MeTtannyprus
Metallurgy

Mpouas o6pabartbiBatowas
NpPOMbILLIEHHOCTb
Other processing industry

Xumua, Hedprexumusa n
MHHEpanbHbie yA06peHns
Chemical, petrochemical,
and mineral fertilisers
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9 'I TenekoMMyHUKaumu n
TeNeKOMMYHMKaUWOHHas

UHpacTpyKTypa
Chemical, petrochemical,
and mineral fertilisers

DUHaAHCOBbIN CEKTOp
Financial sector

Al [] 3 MuKpoKpeauToBaHHe
Microfinance

b [] 5 CHHAWKaTbI, 06NMrauumn
Syndicated loans, bonds

Cc [] ] Juaunr (OC)
Leasing (FS)
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g 2 4 Lienesoe kpeautoBanne MCb
SME dedicated lending

Toprosoe ¢puHaHCUpOBaHNe
Trade finance
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JHepreTuKa n aHepreTU4ecKas
WHpacTpyKTypa

Power industry and

power infrastructure

TpaHcnopt u TpaHcnopTHas
WHpacTpyKTypa
Transport and transport
infrastructure

MyHuUMNanbHas 1 npoyas
WHpacTpyKTypa
Municipal and

other infrastructure

ArponpomblLneHHpIA
KOMMNIeKe
Agro-industrial complex

Metannyprus
Metallurgy.
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Mpoyas o6pabarbiBalowiasn
NPOMBILIEHHOCTH
Other processing industry

Xumus, Hedrexumusa u
MUHepanbHble YA06peHns
Chemical, petrochemical,
and mineral fertilisers

TeneKoMMYyHMKauuu n
TeNeKOMMYHUKALMOHHas
WHpacTpyKTypa
Chemical, petrochemical,
and mineral fertilisers

D®UHaHCOBbIA CEKTOP
Financial sector
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KoHer] 2014 rofa NPOEKTHI B JAHHBIX OTPACIIAX COCTAB-
ssutn 26,9%, 32,4% u 2,7% OT 06'beMa TEKYIIETO NHBEC-
CTHUITMOHHOTO MOPTdEJIs, COOTBETCTBEHHO.

I[To cocrosiHuio Ha 31 ekabpst 2014 roga Ha paccMoOTpe-
HUU BaHKa HAXOAUTCs 27 NPOEKTOB Ha OOIIYIO CYMMY
10 mpg 523 mn gosutapos CIIA, nossa yaactus EABP B
HUX COCTaBsIeT 2 Mp/, 182 MiH posutapos CHIA.

B cBoeit gearenbHOCTU BaHK COTNIACHO YTBEPKACHHOMU
Crparerun Ha nnepuoy 2013-2017 rofoB BbIEIAET NIPH-
OPUTETHI B KAKIOM I'OCYyJAPCTBE-yIACTHUKE C Y4ETOM
HOTPEOHOCTEN €O SKOHOMUKH U PA3BUTUS KOHKYPEH-
TOCIIOCOOHOCTH, 4 TAKXKeE pecypcos banka. Tako noj-
XO/1 HO3BONAET C(POPMYIHMPOBATD 33/1a4H, AKTYAJILHBIE
JUISI KQKJIOM CTPAHBL, U O6ECIEUYNTD JOCTYIIHBI /IS

UX PEUIN3ALUN UHCTPYMEHTAPUIL

CTPAHOBAA CTPYKTYPA
TEKYLLEFO MHBECTULIMOHHOIO NOPTPENIA, %

DISTRIBUTION OF CURRENT INVESTMENT PORTFOLIO,
BY COUNTRY, %

rOAOBOM OTYET 2014
ANNUAL REPORT

As at 31 December 2014, the Bank was

considering 27 project applications worth a total
US $10,523 million. EDB’s potential participation in
such projects is US $2,182 million.

Under its Strategy for 2013-2017, the Bank has
identified economic priorities for each member state
according to the needs of its economy, the areas which
can be made more competitive, and the Bank’s available
resources. This approach means that, for each country, a
list of essential tasks can be identified together with the
financial instruments that can be accessed in order to
implement them.

CTPAHOBASA CTPYKTYPA
MPOEKTOB HA PACCMOTPEHWW, %

DISTRIBUTION OF PROJECT APPLICATIONS
UNDER CONSIDERATION, BY COUNTRY, %
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EDB ACTIVITIES: FACILITATING THE DEVELOPMENT OF NATIONAL ECONOMIES

PECITYBJIMKA APMEHMA
REPUBLIC OF ARMENIA

Bank npojorkaecT GUHAHCUPOBAHUE OAHKOBCKOTO
CEKTOPA CTPAHBI B PAMKAX LIEJICBBIX IIPOI'PAMM IOJ-
JIEPPKKH MAJIOTO U CPEAHETIO OM3HECA U HKCIIOPTHO-
HMITIOPTHBIX OIEPAIUA C TOCYAAPCTBAMU-YIACTHUKAMU
banka.

ITo mroram 2014 roga 06bEM TEKYIIETO NHBECTUIIMOH-
Horo noprdesst B Pecrybnuke Apmenwust cocrasui 60,5
MJIH Jj0su1apoB CIIIA 1O IATHIIPOEKTAM B C(pepe Kpeau-

The Bank continues financing Armenia’s banking
sector through dedicated programmes supporting
small- and medium-size businesses (SMEs) and export
and import operations with other EDB member
states.

In 2014, the current investment portfolio in the
Republic of Armenia was US $60.5 million and
included five projects lending to SMEs, microfinance

OTPACJIEBAA CTPYKTYPA TEKYLEIO MHBECTULIMOHHOIO MOPTPENA, PUHAHCUPYEMOIO B PECTYBJIMKE APMEHWA, %
DISTRIBUTION OF CURRENT INVESMENT PORTFOLIO IN THE REPUBLIC OF ARMENIA, BY SECTOR, %

]
RV

MuKpoKpeauToBaHue
Microfinance

TopHopoGbIBalOLLas
NPOMbILLIEHHOCTb
Mining industry

LieneBoe KpeauToBaHue MCb
SME dedicated lending
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TOBAHWA MAJIOT'O Y1 CPCIHCTO 6I/ISHCC3, MUKDPOKPCIUTO-

BAHMsI, FOPHOLOOBIBAIONICH IIPOMBIILICHHOCTHU. J10J1s1
Pecniy6nmky ApMeHMsA B CTPYKTYPE TEKYIIETO MHBECTHU-
ITMOHHOTO nopTdeis banka cocrasmsieT 1,92%.

B reuenue 2014 roga TEKyINUI MHBECTUIIMOHHBIA
nopTdensb B ADMEHNH TIOITOJTHWICA IIPOEKTAMH IO
(PUHAHCUPOBAHUIO YBEINYEHNUA OOBEMA BCKPBIITHBIX
paboT HA TONMUMETA/UIMYECKOM MECTOPOXKACHUH
«ApPMaHUCCKOE» B PecrrybnmKke ApMEHMUS C LIEJIbIO
YBETUYEHUA O6bEMA IIPOU3BO/CTBA KOHIIEHTPaTa 3AO
«Caramap» 1 1o IPeJOCTABIEHUIO KDEAUTHOM TMHHUNA
3A0 «ApAImMUHOAHK» /I (PUHAHCUPOBAHUS CYO'BEKTOB
MaJIOI'O U CPEIHErO OU3HECA B ADMEHH.

and the mining sector. The Republic of Armenia
accounts for 1.92% of the Bank’s current investment
portfolio.

In 2014, two new projects in the Republic of Armenia
were added to the Bank’s investment portfolio:

e financing Samagar CJSC’s expansion of stripping
operations at Armanis polymetallic deposit to
increase concentrate production; and

e providing a credit line to Ardshinbank CJSC to
finance small and medium-size businesses in
Armenia.

23
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EDB ACTIVITIES: FACILITATING THE DEVELOPMENT OF NATIONAL ECONOMIES

PECITIYBJIMKA BEJIAPYCb
REPUBLIC OF BELARUS

ITo cocrosinuio Ha 31 fexadbps 2014 roga TEKyIIN
MHBECTULIMOHHBIN NOPT(denb banka B Pecrryonmke
Benapych foctur 598 mutH 315 ToIC. 1o/U1apoB CHIA

¥ BKJTIOYAET 15 MMPOEKTOB B 6 OTPACIIAX. DTO MPEIK/IC
BCETO MPOEKTHI B OOJIACTU SHEPTETUYECKON U TPAHC-
NOPTHOM MHPPACTPYKTYPDI, METALTYPIUYECKOM CEK-
TOPE pecnyonuKu. 1o TPOEKTOB, (PUHAHCHPYEMBIX B

As at 31 December 2014, our current investment
portfolio in the Republic of Belarus reached

US $598,315 thousand and included 15 projects
in six sectors. These are primarily projects in the
power industry, transport infrastructure and
metallurgy. The Republic of Belarus accounts

for 18.95% of the Bank’s current investment

Pecniybnike benapych, B CTPYKTYPE TEKYIIETO MHBECTH-
IIMOHHOTO nopTdeis cocTaBuia 18,95%.

portfolio.

OTPACJTIEBAA CTPYKTYPA TEKYLEIO MHBECTULIMOHHOIO MNOPTPENA, PUHAHCUPYEMOTIO B PECIMYBJIMKE BEJIAPYCb, %
DISTRIBUTION OF CURRENT INVESMENT PORTFOLIO IN THE REPUBLIC OF BELARUS, BY SECTOR, %

nHpacTpyKTypa NPOMbILLIEHHOCTb
Power industry and power Other processing
infrastructure industry

ToproBoe ¢puHaHCHMpOBaHue
Trade finance
I

JHepreTUKa U aHepreTHyecKas 5 'I Mpoyas o6padatbiBaloLlan
I

Tpaxcnopt ¥ TpaHcnopTHas
nHpacTpyKTypa
Transport and transport
infrastructure

MHpacTpyKTypa SME dedicated lending
Municipal and

other infrastructure

MyHuuunanbHas M npoyas 7 2 ’I LieneBoe kpepuToBaHue MCb
/A

Metannyprus CHHAMKATbI, 06/1MraLum
Metallurgy Syndicated loans, bonds
/ 4

Mpouee (PC)
Other (FS)
I
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B reuenue 2014 roga TeKymui MTHBECTULIMOHHBIN
noprtdens B Pecriybmke benapych IOMOIHWIN CIEY-
IOIIHE ITPOEKTHL:

(prHAHCHPOBAHHE OOOPOTHOTO KanuTatad OAO
«BEJIA3» — ynpaBigionas KOMIAHWA XOIJIUHTd
«BEJTA3-XOJIANHI >,

Y4aCTHE B CHHIUIIUPOBAHHOM KPEAUTE I
OAO «benMuBecTbank»,

MO/ZIEPHU3ALY [IPOU3BOACTBA MAC/AHBIX PACIIPE/E-
JINTENBHBIX TPAHCHOPMATOPOB HA OAO «MUHCKUH
IEKTPOTEXHUYECCKUU 3aBOA UMeHU B. 1. Kozosar;

(PHUHAHCHPOBAHKUE OOOPOTHOI'O KATTUTAIA KOMITA-
Hut rpynnsl <AJIFOTEX» (Pecniybinka Benapycs) ¢
LEIBIO OOECIIEYCHUS TEKYIUX ITIOCTABOK U YBE/INYE-
HMS1 9KCIIOPTA OEIOPYCCKON METAJUIONPOAYKIINHY B
Poccuiickyto depeparmio;

NPEJOCTABICHUE KPEAUTHOM IMHUU 3AO «AJIb-
¢a-bank» (Pecniydnmka benapyce) B pamkax
ITporpaMMel MOBBIEHHSA IHEPTOAPPEKTUBHOCTHA
39KOHOMMK I'OCY/IapCTB-y4aCcTHUKOB EABP nmocpes-
CTBOM IIPEJJOCTABIEHUS 1IEJIEBBIX KPDEAUTHBIX JTMHUIN
(PUHAHCOBBIM MHCTUTYTAM.

rOAOBOM OTYET 2014
ANNUAL REPORT

In 2014, the following projects in the Republic of
Belarus were incorporated to the Bank’s current
investment portfolio:

financing the working capital of BELAZ OJSC, the
managing company of BELAZ-HOLDING;

participating in a syndicated loan for BellnvestBank
OJSG;

modernisation of oil distribution transformer
production at Minsk’s Vasily Kozlov Electrotechnical
Plant OJSG;

financing the working capital of ALUTECH Group
(Republic of Belarus) to support ongoing shipments
and increase exports of Belarusian metal goods to
the Russian Federation; and

providing a credit line to Alfa-Bank CJSC (Republic
of Belarus) under the Programme to Improve Energy
Efficiency of EDB Member States by providing
dedicated credit lines to financial institutions.
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PECITYBJIMKA KAZAXCTAH
REPUBLIC OF KAZAKHSTAN

ITo cocrosHuio Ha 31 gexabps 2014 rojja TEKyIIUI NHBE-
CTULIMOHHBII opTdenb banka B Peciyonuke Kazaxcran
OBUI IIPEJCTABICH 31 IIPOEKTOM B 9 OTPACIISIX U COCTABUIL
1 mapp 277 mutH 985 ThIC. fomnapos CHIA. Ha gosmo npo-
€KTOB, (PUHAHCHUPYEMBIX HA TEPPUTOPUH PecrTybmuku
Kaszaxcran, npuxoaninocs 40,49% TeKylero MHBECTULIN-
oHHOTo noprderst banka. ITpex/ie BCero, 3To MpOEKTHI

B chepe IHEPIETUKH, TPAHCIIOPTHOH NHPPACTPYKTYPHI,
TOPHO/IOOBIBAIONIEI IPOMBIIIZICHHOCTH M ATPOIIPOMBIIII-
JIEHHOT'O KOMIIJIEKCA.

As at 31 December 2014, the Bank’s current
investment portfolio in the Republic of Kazakhstan

comprised 31 projects in nine different sectors
and amounted to US $1,277,985 thousand. The
Republic of Kazakhstan accounts for 40.49% of
the Bank’s current investment portfolio. These

projects are mainly in the power industry, transport
infrastructure, mining industry and agro-industrial

complex.

OTPACJIEBAA CTPYKTYPA TEKYLIEIO MHBECTULIMOHHOIO MOPTPENA, PUHAHCUPYEMOIO B PECIMYBJIMKE KASAXCTAH, %
DISTRIBUTION OF CURRENT INVESMENT PORTFOLIO IN THE REPUBLIC OF KAZAKHSTAN, BY SECTOR, %

JHepreTUKa U aHepreTHYecKas
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power infrastructure

TpaHcnopT 1 TpaHcnopTHas
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B reuenue 2014 roga TeKymui MTHBECTULIMOHHBIN
noprgens EABP B Pecriy6inke KazaxcTaH NOMOJIHNUIN
CJIEAYIOIINE IPOEKTHIL:

PACIIMPEHUE IIPOCKTA «ABTOMATU3UPOBAHHAS
CHUCTEMA YIPABICHUA «DHEPIrOJUCIICTICPCKAS TATH>
(AO «TpaHCTENICKOM»)»;

¢punancuposanue TOO «Coepbdank JInzunr Ka-
32XCTaH» Ha IPUOOPETEHME HKEIEZHOJTOPOKHBIX
(PUTHHTOBBIX MIAT(POPM M CE/JICTBHBIX TATAYCH C
ITOJIYIIPUILICTIAMU TSI TOCTICAYIOICH IIEPEAAYH UX B
(PMHAHCOBBIN JIM3UHT;

crpouTenbCTBO TyprycyHckoi ['DC MOITHOCTBIO
24,9 MBT;

PEKOHCTPYKLIMSA U PA3BUTHE TEIUIMYHOI'O KOMIUIEKCA
TOO «TenmmaHbIA KOMITIEKC «IPOC»>»;

¢punancuposanue TOO «BaKBIPUYUKCKOE TOPHO-
JIOOBIBAIOIIEE TIPEITPUATHEC JISI TPOBEICHUS
PaboT NOATOTOBUTENILHOT'O JTAIIA IO PA3pabOTKE U
MOJIEPHHM3AIINH 30JIOTOPYIHOT'O MECTOPOK/IECHUA
BaxbIpunk.

rOAOBOM OTYET 2014
ANNUAL REPORT

In 2014, EDB’s investment portfolio expanded to
include the following projects in the Republic of
Kazakhstan:

expanding the Automated Traction Power Dispatch
System project (Transtelecom JSC);

financing Sberbank Leasing Kazakhstan LLP’s
purchase of flat rail wagons and tractor semitrailers
for leasing;

construction of the 24.9 MW Turgusun HPP;

reconstruction and development of greenhouse
facilities at Teplichnyi Complex GRES LLP; and

financing Bakyrchik Mining Company LLP’s
preparatory work to develop and modernise the
Bakyrchik gold ore deposit.
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KBIPT'BISCKA PECITYB/IMKA

KYRGYZ REPUBLIC

ITo mroram 2014 roga B CTPyKTypE TEKYIIETO MHBECTH-
IMOHHOI'O NOPT@EJIA T0JI IPOEKTOB, (PUHAHCUPYEMBIX
B KpIpruI3ckoii Pecrtybmrke,cocrasuna 1,27% (40 wiH
Jnosapos CIIA). [IBa IpOEKTA NIPEACTABIEHBI B OTPAC-
JIIX SHEPTETHUKH M SBHEPTETHYIECKON MH(PPACTPYKTYPHI
U MUKPOKPEAUTOBAHUS.

B KeIpreizcrane npoeKkTHeIA nopTdeis banka B 2014
rofy TONOTHWICSH IPOEKTOM NPEAOCTABICHUS KPEJUT-

HO!M TMHUN OAO «AMBIT GAaHK> I PEATTU3ALIMH [IPOrPaM-
Mbl MUKPO(PUHAHCUPOBAHUS B KpIpruI3ckort Pecriybinke.

In 2014, the Kyrgyz Republic accounted for

1.27% of the Bank’s current investment portfolio
(US $40 million). The two projects being financed
are in the power industry/infrastructure sector and
microfinance.

In 2014, provision of a credit line to Aiyl Bank OJSC
to fund a microfinance programme in the Kyrgyz
Republic was added to the Bank’s investment portfolio.

OTPAC/IEBAS CTPYKTYPA TEKYLLEEFO MHBECTULIMOHHOIO NMOPTHENA, ®UHAHCUPYEMOIO B KbIPTbI3CKOW PECNYBJIUKE, %
DISTRIBUTION OF CURRENT INVESMENT PORTFOLIO IN THE KYRGYZ REPUBLIC, BY SECTOR, %

b

MuKpoKpeauToBaHne

Microfinance

JHepreTUKa U 3HepreTHyecKas
MHpacTpyKTypa

Power industry and

power infrastructure
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POCCUNCKAS ®EJIEPALINA
RUSSIAN FEDERATION

ITo mroram 2014 rosia B CTPYKTypE TEKYIIETO MHBECCTH-
LUOHHOI'O noprdesisa banka Jojs IPOeKTOB B Poccuii-
ckon depepanuu cocrassna 34,75%.

Texymuil THBECTUIIMOHHBIN TopTdens banka B Poc-
curickoit @efepariun cocrasut 1 mipxa 096 M 971
ThIC. JO/1apoB CIHIA, Bcero — 29 npoeKkToB B 8 OTpac-
JIAX, B TOM YHUCJIE B CPEPE SIHEPIETUYECKOM U TPAHC-

HOPTHOU UH(PPACTPYKTYPBL, XUMHUUECKOH, TOPHOJOObI-

BAIOIIEH U O6PAOATHIBAIONIEH IPOMBIITUIECHHOCTH.

rOAOBOM OTYET 2014
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In 2014, the Russian Federation accounted for
34.75% of the Bank’s current investment portfolio.

The Bank’s current investment portfolio

in the Russian Federation, totalling

US 81,096,971 thousand, consisted of 29 projects
in eight sectors, including power and transport

infrastructure, chemical, mining and processing

industries.

OTPACJ/IEBAA CTPYKTYPA TEKYLLEEFO MHBECTULMOHHOMO NOPTPENA, PUHAHCUPYEMOIO B POCCUMCKON GEAEPALIMN, %

DISTRIBUTION OF CURRENT INVESMENT PORTFOLIO IN THE RUSSIAN FEDERATION, BY SECTOR, %

JHepreTKa 1 aHepreTMyecKan
nHpacTpyKTypa

Power industry and

power infrastructure

TpaHcnopT 1 TpaHcnopTHas
nHdpacTpyKTypa
Transport and transport
infrastructure

TopHopo06bLIBalOWL AN
NPOMBbILLIEHHOCTb
Mining industry

Mpouasn o6pabdartbiBatowasn
NPOMbILLIEHHOCTb

Other processing
industry

Xumus, HedpTexummua n
MHUHEpabHbie YA06peHns
Chemical, petrochemical,
and mineral fertilisers

TeneKoMMyHMKaLumn u
TeNeKOMMYHMKaLWOHHAA
MHppacTpyKTypa
Telecommunications and
telecommunication
infrastructure

ToproBoe
¢uHaHcHpoBaHue
Trade finance

LieneBoe
KpepuToBanue MCb
SME dedicated
lending

Mpouee (®C)
Other (FS)
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Texymuil THBECTUITMOHHBII TopTdens EABP B Poc-
curickont depepanuu B redyeHue 2014 rona mornoHuI-
CsI CJIEIYIONTUMU IIPOEKTAMMU:

e npegocrasnenue KpeauTHon ImHuu OAO Kb «bank
LIeHTP-UHBECT> It (PUHAHCUPOBAHUS CYO'BEKTOB
MaJIOr'O M CpeHETo busHeca B Poccuiickon dejepa-
11 H,

° [IPEIOCTABIECHUE LEICBOU KpeAUTHOM IMHUU OAO
Kb «lenTp-uHBeCT» st 1eIeH (PMHAHCUPOBAHU
MPOEKTOB SHEPTOCOEPEKEHNA KIMEHTOB 34€MIITNKA,;

*  (PUHAHCUPOBAHME MOJEPHU3AIIUN MaraJJaHCKOIro
MOPCKOI'O TOPrOBOI'O IIOPTA,;

* BBIITYCK OAHKOBCKOM I'APAaHTHUU BO3BPATA A4BAHCA B
paMKax pean3aliiy NPOEKTA IO CO3JJAaHHIO U 3KC-
TUTyaTallii Had OCHOBE T'OCY/IaPCTBEHHO-YACTHOTO
HaPTHEPCTBA AaBTOMOOWIBHON JJOPOI'H «3aMaJHbIH
CKOPOCTHOMU INAMETP>;

° Pa3BUTUE CETU AaHTCHHO-MAYTOBBIX COOPYKECHUH Ha
Tepputopun Poccurickort Pegepannu (3AO «Pyc-
CKHUE OAIIHN»);

* npepocrasieHue kpeauTHou mmHuu OAO «HB/I-
baHk» 11 (PUHAHCUPOBAHUA CYyOBEKTOB MAJIOTO U
cpenHero 6usHeca B Poccuiickoit @eziepanmy;

* CTPOUTEIBCTBO ITPOU3BO/ICTBEHHO-CKIIAJICKOTO
KOMILIEKCA KJIACCA «A» IJIONA/AbIO OKOJIO 80 THIC. M2,
(OO0 «ITapk Hlymapsr»).

In 2014, the following projects in the Russian
Federation were newly incorporated into EDB’s current
investment portfolio:

e providing a credit line to Centre-Invest Bank OJSC to
finance SMEs in the Russian Federation;

e providing a dedicated credit line to Centre-Invest
Bank OJSC to enable it to finance its clients’ energy-
saving projects;

e financing modernisation of Magadan commercial sea
port;

e acting as guarantor for repayment of the advance
extended to the construction and operation of the
Western High-Speed Diameter road undertaken as a
public-private partnership;

 financing Russkie Bashni CJSC’s work to expand the
network of telecoms masts and towers in the Russian
Federation;

e providing a credit line to NBD-Bank OJSC to finance
SME:s in the Russian Federation; and

» financing construction of a world class 80,000 m?
manufacturing and storage facility by Shushary Park
LLC.

30



rOAOBOM OTYET 2014
ANNUAL REPORT

PECITYBJIMKA TA/DKUKNCTAH

REPUBLIC OF TAJIKISTAN

ITo coctrosumio Ha 31 gexkabps 2014 roja TeKymuit
MHBECTULIMOHHBIN NOpTdenb banka B Pecriyonuke Tan-
JKUKUCTAH cocTaBun 10 mutH 204 ToIC. 1o/u1apos CHIA,
NPEJCTABJIEHHBIA IPOEKTAMH B OOPAOATHIBAIONIEN
OPOMBIIIIEHHOCTH M AT PONIPOMBIIIEHHOM KOMIUIEKCE.

ITo mroram 2014 rosia B CTPYKTypPE TEKYIIETO MHBECTH-
MOHHOI'O NOPT@EIIA JOJIA IIPOEKTOB, (DUHAHCUPYE-
MBIX B Pecntyonuke TajpkukucTas, cocrasuia 0,32%.

B reuenue 2014 roja TeKyuui MTHBECTUIIMOHHBIN
noprtdens B TaPKUKUCTAHE MOIIOIHII IPOEKT IO
BO3BPATHOMY (PUHAHCOBOMY JIM3HHIY B ATPOIPOMBIIII-
JIEHHOM KOMIUIeKce Pectyomku Ta/pkukucTan. Taxxke
PEAMM30BaHA C/ICJIKA IO PEATTU3AITIH U JATBHEHITIEMY
PAa3BUTHUIO paHee TPOPHUHAHCUPOBAHHOTO baHKOM
MIPOEKTA CTPOUTENBCTBA NPAAHUIBHON (PaOPUKHL.

As at 31 December 2014, the Bank’s current
investment portfolio in the Republic of Tajikistan
totalled US $10,204 thousand and included projects
in processing industries and the agro-industrial
complex.

In 2014, the Republic of Tajikistan accounted for
0.32% of the Bank’s current investment portfolio.

In 2014, the Bank added to its list of investments

a project involving financial leasing in the agro-
industrial complex in the Republic of Tajikistan.
EDB also concluded the sale of a textile mill whose
construction was being financed by the Bank.

OTPACNEBAA CTPYKTYPA TEKYLLETO MHBECTULUMOHHOIO MOPTHEA, PUHAHCUPYEMOTO B PECIYBJTMKE TAIXWKNCTAH, %
DISTRIBUTION OF CURRENT INVESMENT PORTFOLIO IN THE REPUBLIC OF TAJIKISTAN, BY SECTOR, %

Mpoyas o6padartbiBatowas 2 ArponpombiLneHHbIA
NPOMbILLIEHHOCTb KOMR/eKc
I~ Agro-industrial
complex

Other processing
industry
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MHBECTULMOHHbBIN [TIOPT®EJ/Ib BAHKA
COCTABWJI 4 MJIPI] 971 MJIH 406 TBIC.
JOJIJTAPOB CIIIA

THE BANK’S TOTAL INVESTMENT
PORTFOLIO WAS US 84,971,406 THOUSAND






COLMAJIBHO-DKOHOMMWYECKHME PE3VJIBTATBI JEATEIBHOCTH EABP

SOCIAL AND ECONOMIC EFFECTS OF EDB’S ACTIVITIES

COLHAJIbHO-DKOHOMMNYECKHE
PESVJILTATDI AEATEIbHOCTHU EABP

SOCIAL AND ECONOMIC EFFECTS OF EDB’S ACTIVITIES

COJIEVICTBUE
VHTEIPALIMOHHBIM ITPOLIECCAM

OcHOBHAa4 3312492 BaHKa, OTpaKeHHas B €r0 MUCCHUH, —
3TO COAEUCTBUE NHTETPALIMOHHBIM IIPOLIECCAM HA €BPA-
3HUICKOM IPOCTPAHCTBE. [I03TOMY 0CO60€ BHUMAHUE
BaHK yzies11eT UHTETPAIMOHHBIM COCTABJIIONINM
MPOEKTOB, PACCYUTBIBAA UHTETPALTUOHHBIE (PPEKTHI OT
PEUTN3ALINH KAXKIOTO U3 HUX.

Cormacno Crparernu banka na nepuog 2013-2017
ro/10B 710 2017 roja 1014 IPOEKTOB C UHTETPAITMOHHBIM
3(Pp(pEKTOM B TEKYIIIEM HHBECTUIIMOHHOM MOPTdEne
banka nomkHa JocTudb He MeHee 50%.

FACILITATING
INTEGRATION

The Bank’s mission is to facilitate integration in Eurasia.
It focuses, therefore, on the integration effects of each
of the projects it supports, and quantifies these 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. In 2014, projects with an integration effect
constituted 49.42% of the Bank’s current investment
portfolio.

ONHAMUKA MHTETPALIMOHHBIX 3PPEKTOB PEAJ/IM3YEMbIX EABP MPOEKTOB
DYNAMICS OF INTEGRATION EFFECTS OF PROJECTS IMPLEMENTED BY EDB
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ITo nroram 2014 roga gost IPOEKTOB C UHTEIPALIUOH-
HBIM 3(PHEKTOM B TEKYIIEM MHBECTUIIMOHHOM ITOPTQeE-
ne banka cocrasuna 49,42%.

Ha 11oCcTOAHHONU OCHOBE IIPOBOJUTCS OLICHKA COOTBET-
CTBUSI MTHBCCTUIIMOHHBIX HpO@KTOB MHCCHHU 1 CTpﬂ-
Teruu banka. Kpome TOro, B COOTBETCTBHU C JIy4dILEH
MOPAaKTUKON MEXIYHAPOAHBIX OAHKOB Pa3BUTHA, BaHK
pa3paboTat ¥ BHEIPWI CUCTEMY OIICHKU U MOHUTO-
pI/IHI‘ﬂ HMHBCCTUITHMOHHBIX HpOCKTOB. AHanu3s JAHHBIX
TIIPOEKTOB IMIPOBOJUTCA B PAMKAX CUCTEMBI [TIOKA3ATENEN
(P PEKTOB PA3BUTHS U SKOHOMUYECKOU UHTEIPAITUH
MEXY I'OCYAAPCTBAMU-yIaCTHUKAMU EABP.

[Ipexae BCEro, aHaIM3nPyeTCsa POCT B3AUMHOI TOP-
rosnu’. ITo Oll€HKE IKCIIEPTOB baHKa, OCHOBAHHOI

rOOBOM OTYET 2014
ANNUAL REPORT

Investment projects are constantly monitored

and their relevance to the Bank’s mission and
Strategy assessed. Drawing on best practice
developed by other international development
banks, EDB has also implemented its own

system of evaluating and monitoring investment
projects. Project data are analysed according to
indicators which help to quantify development
and economic integration effects in EDB member
states.

The additional trade flows’ generated by a project
are of key importance to the Bank. According

to estimates prepared by the Bank and based

on project business plans, financial models and
the status of commodity markets, the Bank’s

POCT B3aMMHOM TOPIOB/IM — YBEJIMYEHUE OObEMA TOBAPOOOOPOTA
MEKTY TOCYIaPCTBAMU-YIACTHUKAMU BaHKa B CpeIHEM HA OJJUH
TOJ1 33 CYET PEATTU3AIUH TIPOEKTA HA TEPPUTOPUU FOCY/IAPCTBA-
YY4CTHHKA B BUJIE 3AKYIIKU ChIPDS, IPOAAKH FOTOBOM MIPOJYKIINH,
MOKYIIKA OOO0PY/IOBAHMA U T. I1.

The term “additional trade flows” refers to the average annual
increase in trade between the Bank’s member states as a result
of a project implemented in a member state through the
purchase of raw materials, sale of end products, acquisition of
equipment, etc.
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ANHAMWKA COLIMA/TbHO-3KOHOMUYECKUX 3PPEKTOB OT PEAJTMU3ALIMM NMPOEKTOB, MHBECTUPYEMbIX EABP

SOCIAL AND ECONOMIC EFFECTS OF EDB PROJECTS
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HA aHAIN3€ OU3HEC-TUIAHOB U (PUHAHCOBBIX MOJIE/IET
MIPOEKTOB, 4 TAKKE COCTOSHUS TOBAPHBIX PBIHKOB, UH-
BECTULIMOHHBIN nopTdenb banka Ha 31 nexabps 2014
rozaa 061aAa1 MOTEHIIUAIIOM I€HEPAIIH B3AUMHBIX
TOPTOBBIX HIOTOKOB B OO6'beME 2 MIIP/L 513 MIIH J10J171a-
pos CIIA B roz.

O61mmit POCT B3AUMHBIX MHBECTUITHI®, OOECTICUEHHBIH
NPOEKTAMH MHBECTUITMOHHOTO HopTdesst banka 3a
BECH IIEPUO/] €I'0 AEATENBHOCTH, COCTABWI 1 Muipz 899
MJIH 10Ju1apoB CIIA.

COJEVCTBHE YCTOUYMBOMY
PABBUTUIO

DPHPEKTH yCTOHUYHUBOI'O PA3BUTUSL PHIHOYHOM 9KOHO-

MUKW ITPEATIOIATAIOT POCT IMIPOU3BOICTBA B 9KOHOMHMKE,

MOBBIIIEHUE 3AHATOCTH, OIO/KETHYIO 3(P(PEKTHBHOCTB,

dill
i)

Wl g iz”8

2014

I MyaetunnukatueHbiii a¢dexT, Man. gonn. CLUA
Multiplier.effect, US$ million

investment portfolio as at 31 December 2014
could potentially generate additional mutual trade
flows totalling US $2,513 million per year.

The total additional mutual investment flows®
generated by the projects in which the Bank has
invested since its start-up totalled US $1,899 million.

FACILITATING SUSTAINABLE
DEVELOPMENT

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

8 POCT B3aMMHBIX UHBECTULINI — YBEJIMYEHHUE OO'bEMA MUHOCTPAHHBIX
MHBECTULIUIT U3 FOCYAAPCTB-y94CTHUKOB baHKa B poeKT banka Ha
TEPPUTOPUH JIPYT'OI'O T'OCY/IAPCTBA-YIACTHUKA.

8 The term “additional mutual investment flows” refers to the increase
in investment made by member states in a Bank project within
another member state.
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MOOUIU3AIUIO MHBECTHUITUNI U MPUTOKA YACTHOT'O
KAaIlUTA1a B 3KOHOMUKY, CO34AHUEC U PA3BUTHUE UH-
CTUTYLIMOHAIIBHOH U UH(PPACTPYKTYPHOI OCHOBBI
PBIHOYHOM 3KOHOMHUKH. B 3TOM CBA3U MOYKHO OTME-
THUTD, YTO PEAIN3YEMBIC IIPH YY4ACTUN BaHKA IIPOEKTHI
006J13JJAI0T 3HAYHTE/IBHBIM COIIMAIbHO-9KOHOMUYE-
ckuM 3P PekToM. OHU MOI'YT ITEHEPHUPOBATH B CPEITHEM
0OKOJ10 4 Mitpj; 617 MitH gomutapos CIIA B roj B BUjie
BAJIOBOI'O BBIITYCKA IIPOAYKIIUH B OTPAC/IAX SKOHOMUK
roCyapCTB-y4aCTHUKOB baHka.

B TO ke BpeMsA MHBECTUITUOHHBIN NOPTdenb banka
XAPAKTEPUIYETCA U MYJIBTUITLTUKATUBHBIM 3(P(HEKTOM?,
TIOCKOJIBKY CTUMYJIMPYET POCT MPOU3BO/ICTBA U OO~
HHUTEJIbHBII BBIITYCK ITPOAYKIIMUA B CMEKHBIX OTPACIIAX
SKOHOMMKH. TaK, B JONTOCPOYHOU EPCHEKTUBE (TIPU
HEIIOCPEACTBECHHON IKCIUIyaTALI ) IIPOCKTDL, PEaIn-
3yeMble BAHKOM, MOT'YT CLIOCOOCTBOBATD F'€HEPAITUU

5 mipp 604 yutH goutapos CIIA TONIOTHATEILHOTO
BBIITYCKA ITPOJAYKIIMU B 9KOHOMHKAX IOCYAAPCTB-Y4aCT-
HUKOB banka.

CyIIECTBEHHBIM [TOKA3ATEJIEM COLIUAIBHON 3P (PeK-
THBHOCTH UHBECTUIIMOHHO-TIPOEKTHON AEATEIBHOCTH
bBaHKka sIBISICTCSL CO3/JAaHHUE HOBBIX pab0oumnx MecCT. [To
OIICHKAM, [IPOBE/ICHHBIM B PAMKAX TEXHHUKO-3KOHOMU-
YECKHUX OOOCHOBAHHUH (PHHAHCUPYEMBIX IIPOCKTOB, B
PE3YJIBTATE UX PEATHU3ALNN B TOCY1APCTBAX-YIACTHH-
Kax BaHKa yKe CO3/1aHO UIH OYIET CO3AHO B OJIMKAN-
1IeM OYAYIIEM OKOJIO 23 TBICSY MOCTOSHHBIX PA60YNX
MECT.

He ctouT 3a6b1BaTh U O TOM, YTO B XOJIC PCATHU3AIUN
MPOEKTOB BaHKa OKNU/IAE€TCS POCT HAJIOTOBLIX U
MIPOYHX IIJIATEXKEH B TOCY/IAPCTBEHHBIE U MECTHBIE
O10/1Kk€ThL. CPEHETOJOBOI OOBEM TAKUX IIJIATEKEHN
O IPOEKTAM 32 BpeMs UX (PUHAHCUPOBAHMS BaHKOM
JOJDKEH COCTaBUTb 881 MyH gosuiapos CIIA.

rOAOBOM OTYET 2014
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of the economy. EDB ensures that the projects it
supports have a significant social and economic
effect. They are capable of generating an average
of around US $4,617 million gross output per year
in EDB member state 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 $5,604 million of additional output in EDB
member state economies.

One important indicator of the social effect of
the Bank’s investment activities is the new jobs
its projects create. Estimates based on feasibility
studies for projects financed by the Bank suggest
they have already resulted or will result in the
near future in the creation of around 23,000
permanent jobs in EDB member states.

It is important, too, to note that the
implementation of EDB-supported projects
should increase tax and other state and local
exchequer revenues. Average annual payments
generated by such projects should reach

US $881 million over the period in which they are
being financed by the Bank.

9 MyJIbTUIUIMKATUBHBIN 3(P(EKT — ONOCPEIOBAHHOE BIUAHUE
MHBECTUIIMOHHOT'O ITPOEKTA Ha yBeandeHue BBIT u 3aHaTOCTH B
CMEXKHBIX OTPACIAX SKOHOMUKH. KOIMYeCTBEHHbIE TTOKA3aHUA
MYJIBTUIIIMKATOPOB ONPEETISIOTCA B COOTBETCTBHH C
MPUHAVIEKHOCTBIO K TOU WJIM UHOM OTPAC/IH S3KOHOMUKH 1
YCPETHEHHBIM BIIMSIHUEM 3TOH OTPACIH HA CMEXKHBIE CEKTOPDI
3KOHOMMKH (B YACTH JIONIOJIHUTEIBHOT'O BBIITYCKA B SKOHOMUKE U
CO3/IaHNs PA6OYNX MECT HA ICHEKHYIO €/TUHHUITY KDEIUTA).

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

JesarebHOCTh BaHKa OCHOBBIBAETCS HA IIPHUHIINIIAX The Bank adheres to the principles of social and
COLIMAJIbBHOM U 3KOJIOTMYECKOM OTBETCTBEHHOCTH environmental responsibility and its operations are

M HAIIPABJIEHA B TOM YHCJIE€ HA MTOBBIIIEHUE 3(PPEK- aimed, inter alia, at promoting more efficient use of
TUBHOCTH UCIIOJIb30BAHUS IPUPO/IHBIX PECYPCOB U natural resources and protecting the environment,
OXPaHY OKPYKAIOIIEH CPEbL, KAK HECOThEMIEMBIX both of which are integral components of sustainable
COCTABIAIOIINX YCTONYHUBOI'O COLUATIbHO-9KOHOMHU- social and economic development.

YECKOT'O PA3BUTHA.
For its own operations and in the projects in which it

B cBo€r AeaTenbHOCTH, B IIEPBYIO OYEPEIb IIPU invests, the Bank does not merely take environmental
peanrs3anuu MTHBECTULIMOHHBIX [IPOEKTOB, BaHK He and social challenges into account, but integrates
IIPOCTO YYHUTBIBAET, A CUCTEMHO PELIACT KOMIUIEKC them comprehensively into its policies. Since 2012,
NPHUPOJOOXPAHHBIX M COITMANbHBIX 33/1a4. C 2012 these principles have been incorporated formally into
roj/la COOTBETCTBYIONIUE IIPUHITUIIBI ObLJIM CUCTEMA- the Bank’s Environmental and Social Responsibility
TU3UPOBAHBI U 3aKPEIUICHBI B ITOINTHKE 3KOJIOIYe- Policy.

CKOM U COITMAJIbHOM OTBETCTBEHHOCTU EABP.
This policy outlines the rules and procedures which

DTOT JOKYMEHT OIIPEACIISCT IIPABIIIA U ITOAXOAbI K must be adhered to in monitoring the environmental
y4eTy ¥ MOHUTOPHHI'Y SKOJOTMYECKUX U COLIUAIIb- and social impact of the Bank’s investment

HBIX (DAKTOPOB B MHBECTHUIITMOHHOU JIEATEIbHOCTHA operations. The Bank is thus able to establish

Banka. OH NO3BOJIIET CTUMYJIMPOBATDH 3A€MIIIMKOB incentives for its borrowers to address environmental
BaHka K pa3zpaboTKe U HOAJCPKAHUIO HA JIOJDKHOM and social challenges themselves, increase the
YPOBHE CUCTEMBI YIIPABJICHMA SKOJIOTUICCKUMU U potential to generate positive environmental
COIMAJIbBHBIMU NTPOOJIEMAMHU, HOBBIIIATh HOTCHITH- and social effects and avoid or mitigate negative
AJIbHBIE TIO3UTHUBHBIC 9KOJIOTMYECKHUE U COIIUAIbHBIC environmental and social effects in planning and

3P PEKTHI, N3OCTIATh WIN MAKCUMAJIBHO CHIKATH implementing investment projects. This helps to
HEraTUBHBIC SKOJIOT'MYECKHE U COLIMAIbHBIE ITOCIIE - ensure that EDB-financed projects contribute to
CTBHS IIPU HOJIOTOBKE M PEAIN3AIIUH MTHBECTHUIIHU- sustainable development.

OHHBIX IIPOEKTOB, CIIOCOOCTBOBATh OOECIEUYCHUIO
BKJIA71a PUHAHCHPYEMBIX ITPOCKTOB B YCTOMYHBOE
pa3BUTHE.

COLUMANIbHO-O3KOHOMMYECKHE MOKA3ATE/IN AEATENTBHOCTU BAHKA
SOCIAL AND ECONOMIC INDICATORS OF EDB’S OPERATIONS

2009 2010 20m 2012 2013 2014

HossIe paGoyue MecTa, THIC. 10,3 12,6 15,9 20,8 21,5 229
New jobs, thousand 10.3 126 159 20.8 215 229
HoBbIe paGoyue MeCTa B CME>KHBIX OTPAC/IAX, THIC. 344 46,1 72,2 81,1 89 92,2
New jobs in associated sectors, thousand 34.4 46.1 72.2 81.1 89 922
BroKeTHbIE IUIATEKH B I'oJI, MJIH J0/U1. CIITA 289 364 522 708 763 881
Fiscal revenues per year, US $ million 289 364 522 708 763 881
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BaHK (pMHAHCHUPYET NPOEKTEL, B PE3YJIBTATE PEAIH-
3a11MH KOTOPBIX HE MPOUCXOUT 3HAYHUTEIBHOI'O
VXYAIIEHUS CPE/Ibl OOUTAHUS, COLIMAJIbHBIX YCJIOBUH
TPYAA U )KU3HH HACEJIEHN; MTHBECTUIIUU IIPHU3BAHDI
OBECIIEUYNTD NOBBIIIEHNUE YPOBHS JKM3HU HACETICHUS,
YPOBHS 3aHATOCTU U YPOBHSI COLIMAIIBHOM Ob6ecTie-
YEHHOCTU. BAXKHENIIMM SIBJISICTCS TAKKE BEKTOP HA
NOBbIIIEHHE dPPEKTUBHOCTH UCTTIOJIb30BAHUA TPH-
POIHBIX PECYPCOB.

BaHK He (PUHAHCHUDPYET BUABI I€ATENIbHOCTH, UC-
MOJIb3YIOLIME IIPUHYAUTENbHBIA U AETCKUM TPYI,
MPOM3BOACTBO M PACIIPOCTPAHEHHE TAOAYHON 1
AJIKOT'OJIbHOM MIPOAYKIIMH, UTOPHBIN OGHU3HEC, IPO-
HU3BOJICTBO OPYKHSI U OOCIIPUITACOB U TOPT'OBIIIO
UMU, BUJIBI JICATCIBHOCTH, 3AIIPEIICHHbIC 3aKOHO-
J1ATE/IbCTBOM I'OCYAAPCTB-y4aCTHUKOB BbaHKa niu
MEXKIYHAPOJHBIMHA KOHBEHIIUAMHU, OTHOCAIIUMUCH
K 3aIUTE OUOJIOTUYECKOT'O PA3HOOOPA3H PECYPCOB
WJIA KYJIbTYPHOTO HACIECIUSL.

B 2014 rogy BaHK IpOJOJIKUI y9adCTHE B Pabodei
rpyrme MeXayHapOJHbIX UHCTUTYTOB PA3BUTUA 110
9KOJIOTHH. [JTaHHAsA TPYIIIA ABJIAETCA INAT(HPOPMOT
JI711 OOMEHA OIBITOM B Chepe SIKOTOTUIECKOH 1
COLIMAIBHOM OTBETCTBEHHOCTH C 11EJIbIO PA3BUTHUSA
HaMOO0JIEE YAAYHbIX [IPAKTUK U OOMEHA MTH(POPpMa-
IUEA O MEHEE YAAYHBIX IIPOEKTAX, YTO ITIOMOTAET
HAaNTH IPHUEMJIEMOE PENIEHUE KaK JIJIA OU3HECd, TaK
U C TOYKH 3PEHUS SKOJIOTUUECKON U COLIMAJIbBHOM
OTBETCTBEHHOCTH.

rOAOBOM OTYET 2014
ANNUAL REPORT

The Bank will only finance projects which result

in no significant damage to the environment,
working conditions and living standards; indeed,

its investments are structured to improve living
standards, employment and social welfare. Promoting
the efficient use of natural resources is also very
important.

The Bank does not finance business activities

which involve the use of forced and child labour;
production and distribution of tobacco and alcohol;
gambling; the manufacture or trading of weapons
and ammunition; activities prohibited under the
legislation of the member countries or international
conventions related to the protection of biodiversity
or cultural heritage.

In 2014, the Bank continued its involvement in the
Multilateral Finance Institutions Working Group on
the Environment. The Group allows such institutions
to share expertise and best practice in the area of
environmental and social responsibility and exchange
information on projects deemed as being least
successful in this regard. It helps find solutions that
are acceptable both from the point of view of the
business involved, and that of environmental and
social responsibility.
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HAKOITIEHHBIN OB BEM ITOPT®EISA ®OHIIA
TEXHUYECKOI'O COAEMCTBUSA (PTC)
COCTABWJI 6 MJIH 493 TBIC. JOJUJIAPOB CIIIA

THE PORTFOLIO OF THE TECHNICAL ASSISTANCE
FUND (TAF) COMPRISED 57 PROJECTS WORTH
ATOTALUS $6,493 THOUSAND






OCHOBHBIE PMHAHCOBBIE PE3YJIBIATBI JEATETIBHOCTH

KEY FINANCIAL PERFORMANCE INDICATORS

OCHOBHDBIE ®HTHAHCOBDIE

PESVJIbTATDHI AEATEIbHOCTHU
KEY FINANCIAL PERFORMANCE INDICATORS

HMHBeCcTUIIMOHHBIN NOpTdens banka Ha koHer 2014
rojia coctaBuit 4 Miipz 971 mitx 406 ThIC. TOTAPOB
CIIA. CHUKEHHUE MHBECTULIMOHHOI'O NOPTQEI 34
2014 ronx cocTaBuno 5,7%, niun 299 MiH 327 ThIC.
posutapos CIIA.

Texymuni MHBECTUIIMOHHBIN TOpTdenb baHka Ha
kownerr 2014 roga cocrasut 3 mapy 156 mis 630 ThIC.
posutapos CHIA. CHIDKEHHE TEKYLIEI'O MHBECTULIMOH-
Horo noptdens 3a 2014 rox cocrasuiio 18,7%, nim
725 mtH 424 ToIC. fo/utapos CHIA.

bayrancosas 4aCTb MHBECTULIMOHHOI'O MOPTQENs
YMEHBIIWIACH IO CPpaBHEHMIO € 2013 rogom Ha 12,2%,
win Ha 333 muiH 482 ThIC. fosu1apos CIIA u cocraBuiia
2 wtpg 400 mute 026 ThIC. foutapos CIIA.

VKa3aHHOE CHIKEHHE O6'HEMOB HMHBECTUITMOHHOTO,
TEKYIIEro MHBECTUITMOHHOI'O ¥ GAIAHCOBOI'O IOPT-
eseit 6bUI0 BBI3BAHO B OCHOBHOM CYIIECTBEHHBIM
OCIA6JIEHNEM KYPCOB POCCUUCKOTO PyoOIIs, Ka3ax-
CTAHCKOI'O TEHI'E M €BPO K rosnapy CIIA B TeueHme
2014 rona.

ITo nroram 2014 roga BaHK NOMy4YMI IPUOLUIb B Pa3-
mepe 17 mutH 783 ThIc. posutapos CIIA (32 2013 rop;
YOBITOK B pasmepe 72 MjH 510 TeIC. goytapos CIIA).

YUCTBIN IPOLEHTHBIN JOXO 10 (POPMHUPOBAHUS pE-
3epBOB (IPOBU3HIT) 32 2014 roj cocrasui 96 mitH 941
ThIC. 1o/uTapoB CIIA (32 2013 roz; 90 Mt 608 ThIC.
Josutapos CHIA).

OmnepauunoHHble pacxonsl banka 3a 2014 rog cocra-
Buan 47 MutH 034 ThIC. fosutapos CHIA (3a 2013 rog:
44 yuta 650 TeIC. ostapos CHIA).

CoBokynHbIH 0x0/ Banka 3a 2014 roj cpopMupo-
BasICst B pazmepe 6 wutH 111 Thic. goutapos CIITA

As at end-2014, the Bank’s total investment
portfolio was US $4,971,406 thousand, a
decline of 5.7% (US $299,327 thousand) year-
on-year.

As at end-2014, the Bank’s current investment
portfolio was US $3,156,630 thousand, which

is 18.7% (US $725,424 thousand) less than the
previous year.

EDB’s balance sheet investment portfolio
contracted by 12.2% or US $333 482 thousand
compared to 2013, totalling

US $2,400,026 thousand.

These decreases in the total investment, current
investment and balance-sheet investment
portfolios were primarily a result of the
significant depreciation of the Russian rouble,
Kazakh tenge and euro against the US dollar

in 2014.

In 2014, the Bank generated profits of
US 817,783 thousand, compared to a loss of
US 872,510 thousand in 2013.

EDB’s net interest income before provisions
was US $96,941 thousand in 2014 compared to
US $90,608 thousand in 2013.

The Bank’s operating expenses in 2014 were
US $47,034 thousand (US 844,650 thousand in
2013).

In 2014, the Bank’s total comprehensive
income amounted to US $6,111 thousand
(in 2013, the total comprehensive loss was
US $76,923 thousand).
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(32 2013 roji: COBOKYITHBIH YOBITOK B pazmepe 76 MIIH
923 TeIC. fO/LIApOoB CIIA).

VBenmnyeHue co6CTBEHHOro Kanutaia banka B 2014
rosty coctaBuiio 0,4%, wiu 6 MutH 111 ThIC. IO/UTAPOB
CIIIA. TTokazatenu ROA, ROE 3a 2014 roj cocTaBuIn
cooTrBeTCTBEHHO 0,4% 1 1,1% (32 2013 romx: munyc 1,8%
1 MUHYC 4,3%, COOTBETCTBEHHO).

B reyenue 2014 roga Bank 6€3 HApYIIEHHUNA BbIIIOJ-
HsUI YCTAHOBJICHHbBIE BHYTPEHHNE HOPMAaTUBBL Ha

31 gexabps 2014 roga KO3PPUITUEHT TOCTATOYHOCTH
COOCTBEHHOT'O KallUTaIa COCTaBUI 51,8% (32 2013 rof;
42,7%).

rOAOBOM OTYET 2014
ANNUAL REPORT

The Bank’s equity increased in 2014 by 0.4% or

US $6,111 thousand. Its Return on Assets (ROA) and
Return on Equity (ROE) for 2014 were 0.4% and
1.1% respectively compared to —1.8% and —4.3%
respectively in 2013.

In 2014, the Bank complied with established internal
financial ratios. As at 31 December 2014, its capital
adequacy ratio was 51.8% (42.7% in 2013).
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KEY FINANCIAL PERFORMANCE INDICATORS

OCHOBHbIE ®PUHAHCOBbBIE PE3Y/IbTATbl AEATE/IbHOCTU BAHKA, ThIC. JOJI/TAPOB CLUA
THE BANK’S KEY FINANCIAL RESULTS, US $ THOUSAND

OTKJIOHEHHUS
2012 2013 2014 2014/2013
difference
HVHBECTHIHOHHBIN MOpT@denn 4593084 5270733 4971406 -5,68%
Investment portfolio 4,593,084 5,270,733 4,971,406 —5.68%
TeKyl M HHBECTUITHOHHBII OPTdeab 3670408 3882054 3156 630 -18,69%
Current investment portfolio 3,670,408 3,882,054 3,156,630 —18.69%
Baraucossiii noprdens 2297 147 2733508 2400 026 -12,20%
Balance sheet portfolio 2,297,147 2,733,508 2,400,026 —12.20%
Sancroonanu (UL PACT Satnion 060 2012600 228948 2277%
Borrowing (bank loans and funds, debt securities issued) 2,129,670 2,912,600 2,249,484 —22.77%
COGCTBEHHBIH KAITHTAI 1709 082 1632159 1638270 0,37%
Equity 1,709,082 1,632,159 1,638,270 0.37%
Yucrasa npuosUIb (YOBITOK) 11988 -72510 17783 -124,52%
Net profit (loss) 11,988 -72,510 17,783 —124.52%
COBOKYIIHBIM 10X0/, (YOBITOK) 29 082 -76923 6111 -107,94%
Total comprehensive income (loss) 29,082 -76,923 6,111 —107.94%
VYpoBeHB (PHHAHCOBOY 32/10/I>KE€HHOCTH 123,20% 177,11% 137,12% -22,58%
Level of financial liabilities 123.20% 177.11% 137.12% —22.58%
JIOCTATOYHOCTHh COOCTBEHHOT'O KAITUTAIA 45,40% 42,74% 51,75% 21,08%
Capital adequacy 45.40% 42.74% 51.75% 21.08%
ROA 0,40% -1,75% 0,42% -123,83%
ROA 0.40% —-1.75% 0.42% -123.83%
ROE 0,70% -4,29% 1,08% -125,28%
ROE 0.70% —4.29% 1.08% -125.28%
Taxoke BaHK 6€3 HapYyIEHW BBIIIOIHAI YCTAHOBIEH- The bank also complied with the financial ratios
Hble CoBeToM baHka (PUHAHCOBBIE HOPMATHUBBL established by its Council:
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$®UNHAHCOBbIE HOPMATWBbI, TbIC. IO/1JTAPOB CLLUA
FINANCIAL RATIOS, US $ THOUSAND

JLIL2013 31122014

MuHHUMaJIbHBIH YPOBEHB IUKBHIHOCTH (PH1):

Minimum liquid assets (financial ratio 1):

MHHHMAIBHBINA TUMHAT 1494219 976 648
minimum required 1,494,219 976,648
(daxTHueckoe 3HAYCHHE 1919078 1457 671
actual 1,919,078 1,457,671

MaKCHMAJIBHBIN YPOBEHBb (DHHAHCOBOM 3aJ0/KeHHOCTH (PH2):

Financial leverage ratio (financial ratio 2):

MAKCHMAIBHBIN TUMHT 200,0% 300,0%
maximum allowed 200.0% 300.0%
(dakTHyeckoe 3HAYCHHE 177,1% 137,1%
actual 177.1% 137.1%

MaxkcuManbHast (PHHAHCOBAS 32J0IKEHHOCTH HA KOHeI roga (PH3):

Maximum financial liabilities as at end-year (financial ratio 3):

MAaKCHMAJIbHBIH TUMUT 3432000 3312000
maximum allowed 3,432,000 3,312,000
(PaxTHIECKOE 3HAYEHUE 2903443 2246391
actual 2,903,443 2,246,391
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NEATEJIbBHOCTDb HA ®HHAHCOBDBIX
PBIHKAX 11 PBIHKAX KATTUTAJIA

ACTIVITY IN FINANCIAL AND CAPITAL MARKETS

B 2014 ropy, coryacHO npuHATOU [Iporpamme 3auMCTBO-
BaHMI, BAHK OCYIIECTB/ISUT 3aUMCTBOBAHMS HA MECTHBIX
pBIHKAaX KanuTaza. COBOKYITHBIN O6'BEM 3aMMCTBOBAHUI
banka o cocrogHuio Ha KoHell, 2014 roga COCTaBUIT

2 mpn 249 mutH nomnapos CIIIA.

BaHK OCYIIECTBI PA3MEIIEHUE TPEX BBIITYCKOB COO-
CTBEHHBIX OOJINTAIIUI — OAHOT'O B POCCUHCKUX PYOJIAX U
JBYX B KA3dXCTAHCKHX TEHTI€, HA CYMMY 5 MJIPZ PyOJIEd U
40 WP/ TEHTE, COOTBETCTBEHHO.

I[To cocrostHMIo HA KoHeL 2014 rojja B O6PAaIeHNH C JINC-
THUHI'OM Ha MeXXIyHapOAHOM MOCKOBCKOI (DOHIOBOH OUP-
JK€ HAXO/IUJIHCh JIEBATD BBIITYCKOB PYyOIE€BBIX OOIUT AN
(cepun 01-09) obmmmmM 06beMOM 32 Mipj 196 MitH pyoiiett.
Kpome Toro, yeThIpe BhIIyCKa OOmuranuii banka odpama-
Jiich HA Ka3axcTraHcko (poHI0BOI OGUPIKE — OOIIHUM OOb-
emoMm 81 miipst 496 mitH TeHre. Pa3mernieHne OGIUTraIng,
JIEHOMHUHHPOBAHHBIX B PYOJISIX, COCTOSVIOCH PPIHOYHBIM
06pa30M, B PE3Y/IbTATE IPOBEJICHUS IIEPETOBOPOB C PSJIOM
KJIIOYEBBIX UTHBECTOPOB, BKIIOUASI OAHKU U YIIPABJIAIONINE
KOMIIaHUH. PazmereHue O6IUraiuii B TEHre IPOUCXOIUIO
HEPBIHOYHBIM CIIOCOHOM, ITYTEM COTVIACOBAHUS YCIIOBUE
paBMCH.[CHI/IH C CAMHCTBCHHBIM MCCTHBIM MHBCCTOPOM —
EAMHBIM HAKOTIHUTEIBHBIM IEHCUOHHBIM (DOH/IOM, CPE/I-
CTBAMH KOTOPOTO YIPABJISIET COOTBETCTBYIOIIEE IOPa3/ie-
nenue HarmmoHanbHOro 6anka PK.

B ppIHOYHOM OOPAIIEHUH TAKKE HAXOUIUCH JIBA BBIITYC-
Ka €BPOOOIUT AU, TIEHOMUHHUPOBAHHBIX B JJOJ/UIAPAX
CIIA, o6mum oobeMoM 1 mipp fosiapos CIIA u oquH
BBIITYCK EBPOOOIMT AN, JEHOMUHUPOBAHHBIX B POCCUI-
CKUX PyOIIsx, B o6beMe 5 mnpy pybsneit. Bee Tpu ob6pamma-
IOIUXCA BbIITYCKAa EABP nmeroT inctunr JIOHJOHCKON
($poH0BOM 6UPXKU. MTHBECTOPAMH B €BPOOOIUT'ALIUU
baHKa ABIAIOTCA KPYITHBIE MEXKTYHAPOJIHBIE UHCTUTYIIUO-
HAaJIbHBIE UHBECTOPBDL, CTPAXOBBIE U TIEHCUOHHDIE (DOH/IDL,
Xe/K-(POH/IBL, A TAKCKE YIIPABJIAIONINE aKTUBAMU private
banking.

In 2014, the Bank continued to pursue its
Borrowing Programme by mobilising funds in local
capital markets. The Bank’s total borrowing at end-
2014 US $2,249 million.

EDB placed three bond issues in 2014: one
denominated in Russian roubles in the amount of
RUB 5 billion and two in Kazakh tenge totalling
KZT 40 billion.

As at end-2014, nine bonds issued totalling

RUB 32,196 million, which are listed on the
Moscow International Stock Exchange (01-09),
were being traded. In addition, four bonds totalling
KZT 81,496 million were being traded on the
Kazakhstan Stock Exchange. The rouble bonds
were placed according to market procedures
following negotiations with a range of key
investors, including banks and management
companies. The tenge bonds were placed outside
the market under terms agreed with a single local
investor — the Unified Pension Savings Fund —
whose resources are managed by a subdivision of
the National Bank of the Republic of Kazakhstan.

In addition, two US dollar-denominated Eurobond
issues totalling US 81 billion and one Russian
rouble-denominated Eurobond in the amount

of RUB 5 billion were traded. All three issues

are listed on the London Stock Exchange. The
Bank’s Eurobonds are held by major international
institutional investors, insurance and pension
funds, hedge funds and private banking asset
managers.

In addition to placing its own bonds, EDB
signed a bilateral loan agreement in Q2 2014
with BHF-BankAktiengesselschaft to mobilise
project-related financing for the purchase of two
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FitchRatings Moody’s Standard&Poor’s
EABP - A3/craGuabHbI/P-2 BBB/HeraruBHbIN/A-2
EDB - A3 /stable/P-2 BBB/negative/A-2
ApMeHHUs BB-/craGwibubiii/B Ba3/HeraruBHbIi/-1° -
Armenia BB-/stable/B Ba3/negative/-1° -
Benapycs - B3/HeraruBHBIM/- B-/cradomabsubii/B
Belarus - B3 /negative /- B-/stable/B
Kazaxcran BBB+/crabuwibubii/F2 Baa2/TIO3UTUBHBIM /- BBB+/HeraruBHBIN/A-2
Kazakhstan BBB+/stable/F2 Baa2/positive/- BBB+/negative/A-2
KsIpreizcran - - -
Kyrgyzstan - - -
Poccus BBB-/HeraruBHbIi/F3!! Baa3/ma nepecmorpe/P-3'2 BBB-/HeraTuBHBIN/A-3
Russia BBB-/negative /F3!! Baa3/under revision /P-3'2 BBB-/negative /A-3
TamKUKHCTAH - - -
Tajikistan - - -

I[TOMUMO pa3MEIEeHNsI COOCTBEHHBIX OOJIMTAIHI, BO
2-om kBapTaie 2014 roga TakKe COCTOANOCH IO -
CaHUE IBYCTOPOHHETO KPEAUTHOI'O COIIAIIECHUS C
BHF-BankAktiengesselschaft ¢ 11e/1b10 IIpUBICUYEHUS
CBA3AHHOT'O (DUHAHCUPOBAHUA I IPUOOPETEHNUA
IBYX KpaHOB OAO «MaralaHCKMU MOPCKOM TOPIOBBIA
HOPT» NOJ] FAPAHTUIO ABCTPUHCKOTO AKCIIOPTHO-KPE-
nutHoro arerTcrsa OsterreichischeKontrollbank AG
(OeKB). JonomHUTENBHO, B 4-0M KBapTane 2014 roga
BaHK OCyIIEeCTBUI TOAIUCAHUE KPEAUTHOM JJOKYMEH-
Tauuu ¢ Commerzabnk AG € 11€J1bI0 IPEJOCTABICHUS
JIOITOCPOYHOIO (PHHAHCUPOBAHUS JIIsI IPUOOPETEHUS
JIBYX 6yKCUPOB OAO «MaraiaHCKUM MOPCKHUM TOPTO-
BBIM ITOPTOM» (TIO/I TAPAHTHIO F'OJUIAHACKOTO 9KCIIOP-
THO-KPEJUTHOIO areHTCTBa Atradius NV).

B nenax NCroyHeHrs IaHoB BaHKa 1o IPUBIEYEHHIO
(PHMHAHCOBBIX peCypcoB B 2014 rogy BaHnk mpoBoOAwI
COOTBETCTBYIOLIYIO PA6OTY C MEKAYHAPOJHBIMU
PENTHUHIOBLIMH AI'€HTCTBAMU. KPaTKOCPOYHBIE U JOJI-
TI'OCPOYHbIEC PEUTHUHIY BaHKa B MHOCTPAHHO BAJIIOTE
OBUIM OATBEPIKACHBI HA YPOBHE P-2 /A3 /IpOrHO3
crabwibHbIl (Moody’s Investor Service) u A-2/BBB/
NPOrHo3 HeratusHbll (Standard&Poor’s).

cranes for Magadan Commercial Sea Port OJSC.
The loan guarantor was the Austrian export credit
agency OsterreichischeKontrollbank AG (OeKB).
In Q4 2014, the Bank also signed a loan agreement
with Commerzbank AG to provide financing for
Magadan Commercial Sea Port OJSC to cover the
purchase of two towboats. The guarantor was the
Dutch export credit agency Atradius NV.

The Bank worked with international ratings
agencies in implementing its plan for mobilising
financial resources in 2014. The Bank’s short- and
long-term foreign currency credit ratings were
affirmed at the level of P-2 /A3 /stable outlook
(Moody’s Investor Service) and A-2/BBB/negative
outlook (Standard & Poor’s).

10 KpeauTHBIN PEHTHHT ObII IEPECMOTPEH B siHBape 2015 roga.
11712 CM. IPEABIIYIIYIO CHOCKY.

10 The credit rating was revised in January 2015.
11712 See the previous footnote.
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OcHoBnble 3371291 EABP B yacTH yripasieHUs Ka3Ha- The Bank’s key goals with regard to treasury
YEHCKUMU onepanusaMu B 2014 rofry oCTaanch Ipex- operations remained unchanged in 2014.
HUMH, 2 UMEHHO: They were:
* COXPaHEHHE PEATbHOM CTOMMOCTH COOCTBEHHOTO * to maintain the real value of the Bank’s capital
KanuTanta BaHka v ero 3amuTa OT BIMAHUA (DAKTO- and protect it against risk;
POB PHCK3,;
* tomaintain the Bank’s liquidity at acceptable
*  TIOJIEPKAHUE JOCTATOYHOT'O YPOBHS TUKBHUHOCTHA levels; and
banxka,
* todiversify investments and ensure appropriate
* IUBEPCU(PUKAINA BIOKEHUN U OOECTIEYEHHE management of its treasury portfolio.
JIOJDKHOT'O YPOBHS YIIPABJICHHS KA3HAYEHCKUM
roprdenem. In order to meet these goals during the year, the
treasury portfolio was structured in such a way
Pemenne gaHHBIX 33129 O6ECTIEYNBAIOCH B TEYEHHE as to retain high levels of liquidity and quality of
ro/1a O/ICPKAHIEM CTPYKTYPBI KA3HAUYCHCKOTO ITOPT- assets, commitments that are regularly recognised
et Ha BBICOKOM YPOBHE JTMKBHHOCTU U KPEUTHOTO by ratings agency analysts as one of the Bank’s
Ka4eCTBa AKTUBOB, YTO PETYIIIPHO OTMEYATIOCh KPETUT- greatest strengths. By 31 December 2014, the
HBIMH daHAIMTUKAMHA PENTUHIOBBIX aT€HTCTB, KaK OJJHA funds managed by the Bank’s Treasury (treasury
13 HauGoJIee CHIBHBIX CTOPOH BaHKa. [T0 COCTOSTHUIO portfolio) had decreased by US $459,591 thousand
Ha 31 nexabpst 2014 roj1a o6'beM JICHEKHBIX CPEICTB, compared to 31 December 2013 to a total of
HaXO/ISINIUICS B yripasineHuu Kaznadgericrsa banka US $1,459,492 thousand.

(Ka3HAYENCKNUI NOPT(END), yMEHBIIIUIICSA IO CPAB-
HeHnuio ¢ 31 gexabps 2013 roga Ha 459 Mt 591 THIC.
nortapos CIIA v coctasui 1 Mipz 459 mtH 492 TeIC.
Jposapos CIIA.

CTPYKTYPA YUCTbIX AKTUBOB KASHAYEMCKOMO NMOPTAESA BAHKA
COMPOSITION OF NET ASSETS IN THE BANK’S TREASURY PORTFOLIO

e 31.12.2014 J1.12.2013

Hopr@ens HeHHbIX GyMar, B T.4. 76% 76%
Securities portfolio, o/w: 76% 76%
TocyaapcTBEHHBIE IIEHHbIE GyMaru 86% 83%
Government securities 86% 83%
KopropaTuBHbI€ IICHHBIE OyMaru 14% 17%
Corporate securities 14% 17%
Pa3meleHHbIe TeTIO3UThI 3% 10%
Deposits 3% 10%
O6parHOe PEIIO 3% 10%
Reverse REPO 3% 10%
KoppecnnoHJeHTCKHE CI€TA H ICHEKHbIE CPEICTBA 18% 4%
Correspondent accounts and cash 18% 4%
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Bce 11eHHbIe 6yMaru, HAXOAAIINECS B KA3HAYENUCKOM
noptgesie Ha KOHEL I'OJja, UMEJIM MHBECTUIITMOHHBIN
YPOBEHDb PEUTHHTA. TaK, JOJIS IIEHHBIX OyMar C KPEeInT-
HBIM PEUTHUHIOM Bblillle BBB-/Baa3 (BKIIOYUTENBHO)

B KA3HAYEHCKOM NOPT@ENE IO COCTOSAHUIO HA 31 fie-
Ka6ps 2014 roga cocrasuna 100%, ¢ KyMyJIATHBHOI
PBIHOYHOM CTOMMOCTBIO 1 Muipt 111 MitH 235 TBIC.
Josnapos CHIA.

CTPYKTYPA NOPT®ENA LIEHHBLIX BYMAT MO YPOBHIO
PEWTWUHIA SMUTEHTOB / STRUCTURE OF THE TREASURY
PORTFOLIO HOLDINGS BY ISSUERS’ RATINGS

rOAOBOM OTYET 2014
ANNUAL REPORT

All the securities held in the treasury portfolio at
year-end had investment-grade ratings. In fact,

100% of the treasury portfolio as at 31 December
2014 consisted of securities rated at or above BBB-/
Baa3, and their total market value was US $1,111,235
thousand.

BAJTIOTHASI CTPYKTYPA AKTUBOB KASHAYEMCKOIO
MOPT®ENA / CURRENCY COMPOSITION OF TREASURY
PORTFOLIO ASSETS

YpPOBEHDb PEHUTHHIA

311214 311213

Ratings
AA- v BbIIIIE 62% 63%
AA- and above 62% 63%
BBB- 10 BBB+ 38% 36%
BBB- to BBB+ 38% 36%
BB- 10 BB+ 0% 1%
BB- to BB+ 0% 1%

- J1214 311213

Currency . . . .
USD 99,62% 95,6%
UuSD 99.62% 95.6%
EUR 0,2% 0,2%
EUR 0.2% 0.2%
RUB 0,09% 4,2%
RUB 0.09% 4.2%
KZT 0,08% 0%
KZT 0.08% 0%
ADM/BYR/TJS/JPY 0,01% 0%
ADM/BYR/TJS/JPY 0.01% 0%

BamorHas nogunus Ha 31 1exkabps 2014 roa cocTaBu-
712 0,66% IPU MAKCUMAIBHOM PA3PEIICHHOM HOPMa-
THUBHOM 3HA4€HUU 20% OT AKTUBOB, IPAKTUYCCKU HE
M3MEHMUBIINUCH 10 CPABHEHHIO C JIAHHBIMH I1O COCTOSA-
HUIo Ha 31 gexadps 2013 roaa (0,32%). MakcuMaibHAS
107wt (99,6%) B Ka3HAYCHCKOM MOPTdEIIC MO-TPEKHEMY
NPUXOIUTCS HA UHCTPYMEHTBI, HOMMHHPOBAHHBIE B
jpoitapax CIHIA.

C 2010 roga EABP sasisercsa yienom ICMA
(International Capital Markets Association) v ISDA
(International Swaps and Derivatives Association).
YJIEHCTBO B JJAHHBIX TPOMECCUOHANIBHBIX OPI'dHU3A-
UAX HE TOJIbKO NPEJOCTABIAET BaHKy BO3MOXKXHOCTD
IOCTOSIHHO COBEPIIEHCTBOBATH CBOIO CUCTEMY
YIIPABJIEHUA PHIHOYHBIMU PUCKAMU B COOTBETCTBUH C
MNOCIEAHUMA U3MEHEHUSAMHU, HO M BO3MOXXHOCTD 06-
MEHMBATBCS ONBITOM C JPYIUMH YYACTHUKAMU (PUHAH-
COBBIX PBIHKOB M COBMECTHO (POPMYIUPOBATD KOJEKC
«bestpractices» 11 (PMHAHCOBBIX UHCTUTYTOB.

The foreign exchange position as at

31 December 2014 was 0.66% — practically
unchanged from 31 December 2013 (0.32%).
The maximum permitted ratio is 20% of
assets. US dollar-denominated instruments
still constitute the largest share (99.6%) of the
treasury portfolio.

Since 2010, EDB has been a member of the
International Capital Markets Association
(ICMA) and the International Swaps and
Derivatives Association (ISDA). Membership
of these professional associations not

only enables the Bank to improve its risk-
management systems on an ongoing basis
and keep up-to-date with recent changes,
but also allows it to share experience with
other financial market players and jointly
formulate codes of best practice for financial
institutions.
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3 16 030 000

TEKVIIIUN MTHBECTULIMOHHDBIN
[TOPTDEDL BAHKA COCTABUII
3 MJIPI], 156 MJIH 630 TBIC. JOJUJIAPOB CIIA

THE BANK’S CURRENT
INVESTMENT PORTFOLIO WAS
US $3,156,630 THOUSAND






VITPABJIEHWE PUCKAMM

RISK MANAGEMENT

YITIPABJIEHUE PUCKAMU
RISK MANAGEMENT

HaeHTH(hUKAIIUA U OLIEHKA LIIEHOBOI'O U BAIIOTHOTO
PUCKA OCYIIECTBIACTCA COITIACHO METOA0MOTUU VaR.
PerynapHo npoBOAUTCA KOPPEIALMOHHBIH U CIIEHAP-
HBbIA AaHAJIU3.

WaenTrduKanys 1 OlleHKa KPEJUTHOTO PHUCKA
IPOBOJUTCSA ITYTEM PETYAAPHOIO MOHUTOPHHIA (PU-
HAHCOBOTI'O COCTOAHMS SMUTEHTOB U KOHTPAI€HTOB
banka. B 1ie/iix yrpasiaeHus pUCKaMU Ka3HA4EHCKOI'O
nopT@Es B YaCTU ONIEPAIUH C IIECHHBIMU OyMaraMmu
UCIIOJIb3YETCA CUCTEMA JINMUTOB, BKIIOYAIOIAA B CEOsA
OrPpaHUYEHMA HA IIEPEYEHb SMUTEHTOB, B LIEHHBIE OY-
MAaru KOTOPBIX BO3MOZKHBI BJIOKEHU CPEACTB, IMMUTDI
H4 CTPYKTYPY KA3HAYEUCKOIO IOPT@EII, IMMUTBL HA
06'bEM BJIIOKEHUH B IIEHHBIE OyMaIrvl OTAEIbHOIO 3MHU-
TEHTA 1 BBIITYCKA.

JJ1s1 KOHTPOJIA OLIEPALIMIA C KOHTPAreHTaMU baHk
NPUMEHAET CUCTEMY JIMMUTUPOBAHUA OTIEPALIA 1O
BH/IAM ONlepaIyii, OObEMY U CDOYHOCTH. B cTpyKTYpE
KOHTpPAareHToB baHka 1o onepanusam Ka3HA4enCcTBa OC-
HOBHYVIO JIOJIIO KOHTPAr€HTOB BaHKA COCTABIAIOT GAHKU
C MHBECTHUIIMOHHBIM YPOBHEM KPEJIUTHBIX PEUTHHIOB.
OCHOBHBIMHM KOHTPATr€HTAMH ABJIAIOTCA KPYITHBIE
MEXIYHAPOJHBIE OAHKU, UX JOYEPHUE OPTAHU3AINH,
LIEHTPAJIbHBIE M CUCTEMOOOPA3YIONINE OaHKK Poccuii-
ckon @epepannu u Pecriyonumku Kazaxcras. C 1enpo
OLICHKU BO3MOKHOT'O BJIMAHUA HA BaHK M3MeHEeHUI
(PaKTOPOB PUCKA B CJIY4A€ PEAIUZALIUU CTPECCOBBIX CH-
TyallM PETYSIPHO IPOBOIUTCS CTPECC-TECTHPOBAHNE
Oayanca banka. B 2101 061acTi BaHK MCIOIB3YET OIBIT
U METOAMKY BEAYITUX MUPOBBIX (DMHAHCOBBIX HTHCTUTY-
TOB U LIEHTPAJIBHBIX OAHKOB I'OCYdPCTB-YYdCTHUKOB.

B nessix onpeneneHus NoABEP:KEHHOCTH IIPOLICHT-
HOMY PHUCKY IPOBOJUTCA OIIEHKA YyBCTBUTEIBHOCTH
BaHKa K UBMEHEHMIO TTPOIIEHTHBIX CTABOK METOJOM
EVE 1 MeTo0M aHanmu3a poLEeHTHBIX PA3PbIBOB.
Meton EVE onienuBaeT naMmeHeHrEe SKOHOMUYECKOMN

Price and foreign exchange risks are identified and
measured using the Value at Risk (VaR) methodology.
Correlation and scenario analysis is carried out on a
regular basis.

The credit risk is identified and measured based on
ongoing monitoring of the financial position of the
Bank’s counterparts and issuers. A system of limitations
is used to manage treasury portfolio risk in operations
involving securities. Limitations have been put in place
relating to the issuers in whose securities investment
may be made, the composition of the treasury portfolio
and the amount that may be invested in securities of a
single issuer and issue.

EDB also has limits in place governing its operations
with counterpart institutions. These relate to the type
of operation, size and maturity. Most of the Bank’s
counterparts with regard to treasury operations are
banks with investment-grade ratings. Key counterparts
include major international banks, their subsidiaries
and the central and systemically important banks of the
Russian Federation and the Republic of Kazakhstan. The
Bank’s balance sheet is regularly stress-tested to assess
the potential impact on the Bank should any identified
risk become a reality. In this respect, the Bank relies

on the expertise of and methodologies established

by leading international financial institutions and the
central banks of its member states.

The Bank uses economic valuation of equity (EVE)

and interest rate gap analysis techniques to analyse

its sensitivity to interest rate changes. EVE measures
changes in the economic valuation of the Bank’s
capital in case of interest rate changes by calculating
differences in the present value of all cash flows related
to assets and liabilities. Interest rate gap analysis
identifies assets and liabilities sensitive to interest rate
changes and their distribution by maturity range.
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CTOMMOCTHU KanuTana baHka Ipu U3MEHEHNUU YPOBHSA
MPOLEHTHBIX CTABOK U NPECTABIIICT COOOH PA3ZHULLY
MEKY TEKYICH CTOMMOCTBIO BCEX OYIYIINX JICHEXK-
HBIX ITIOTOKOB ITO aKTUBAM U O0SI3ATEILCTBAM. MeTOoT
AHAJIN3A IPOIICHTHBIX PA3PbIBOB OCHOBAH HA BBIJIC-
JIEHUH YyBCTBUTEIBHBIX K UBMEHEHUIO IPOIEHTHBIX
CTABOK aKTHBOB U MTACCUBOB M PACIIPEACICHUN UX 1O
BPEMEHHBIM /IMANIA30HAM. PA3HUIIA MEXKY AKTUBAMU
U NACCUBAMH B 9TUX JJUANA30HAX PACCMATPUBACTCS

B KA4ECTBE OLICHKU NTPOIIEHTHON NO3ULINU. IToMUMO
TOT'O JIJIs1 OLIEHKH IIPOLIEHTHOI'O PUCKA (DUHAHCOBBIX
UHCTPYMEHTOB HCITOJIBb3YIOTCS CIAEAYIONIHE [TOKA3ATEIH:
JIopanyst, MOAU(MUIIMPOBAHHAA Aropaiys, DVO1.

VIIpaBiIeHHE PUCKOM JIUKBHHOCTU OCYITIECCTBIISICTCS
ITOCPE/ICTBOM IIPOBE/ICHUS I'AM-AHAIN3a U OLICHKNA
JINKBUTHOCTH BaHKa HA BCEX CPOKAX TP PCAUTUIATTUN
PA37TMYHBIX CIICHAPHEB. BaHK COBIIONAET YCTAHOB-
JIEHHOE 3HAYEHUE COOTBETCTBYIOMIETO (PUHAHCOBOTO
HOPMAaTHBA, HATIPABJICHHOI'O HA MOJ/ICPKAHUE JJOCTA-
TOYHOT'O MUHHUMAJIBHOT'O YPOBHSI JIMKBU/THOCTH ST
(PUHAHCUPOBAHMS CBOCH JICSTETLHOCTH.

VIpaBiaeHHe ONEPAUOHHBIMUA PUCKAMA OCYIIECTBIIA-
€TCs1 IOCPEICTBOM PETYIAPHOIO aHAIN3A BCEX BHUJIOB
CBOEM AESATEIBHOCTH C 11€JIbIO BBISIBJICHUS HE YIYTEHHBIX
PaHeE UCTOYHUKOB U (PAKTOPOB PUCKOB. CHUCTEMA aHA-
JIN32 PUCKOB BKJIIOYAET: BEJICHUE AHATUTHUECKOU OA3bI
JIAHHBIX T10 OTIEPALIMOHHBIM PUCKAM, COCTABJIEHUE pPe-
TYJIIPHOM OTYETHOCTH IO COOBITHSAM OIIEPAITMOHHBIX
PHCKOB M UX YIIPABJICHUIO, YIET U CUCTEMATU3AIIUIO
BBIABJIEHHBIX BUJIOB ONEPAIMOHHBIX PUCKOB baHKa, a
TAKXKE PEVIAMECHTHPOBAHUE (CTAHAAPTHU3AIINIO) OU3HEC
onepaLum.

rOAOBOM OTYET 2014
ANNUAL REPORT

The difference between assets and liabilities within a
certain maturity range is seen as the estimated interest
position. In addition, interest rate risk is assessed based
financial instruments’ duration, modified duration and
DVOL1.

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

Operational risks are assessed by regularly analysing

all areas of the Bank’s operations and identifying

risks not previously accounted for. The risk analysis
framework involves: maintaining an analytical data
base for operational risk; preparing regular reports

on operational risk events and their management;
recording and filing risk types identified; and regulating
(standardising) business operations.
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VITPABJIEHUE CPEAJCTBAMUW AHTUKPU3MCHOI'O ®OHJIA EBPA3DC

MANAGING RESOURCES OF EURASEC ANTI-CRISIS FUND

VITPABJIEHUE CPEJICTBAMU

AHTUKPU3NCHOI'O ®OHIA EBPA3DC®
MANAGING RESOURCES OF EURASEC ANTI-CRISIS FUND*

AnTHKpU3UCHBINA (poH[ EBpA3DC (AKD) saBisgeTcs
PErHOHAIbHBIM (PUHAHCOBBIM MEXAHU3MOM, YUPEXK-
JeHHbIM ApMenunen, benapycoio, Kazaxcranom, Keip-
I'bI3CKOI Pecriyonukoi, Poccueit n TapkukucTasnom. B
COOTBETCTBUMU C COIVIAICHUEM, IIOAIHMCAHHBIM IIECTbIO
YKA3aHHBIMU CTPpaHaMU ¢ EABP, Bank asigercs Yipas-
JromuM cpeacrsamu AKO.

Ha xoHel 0OT4eTHOI' o roga oobeM PoHIa COCTABIIST
8 mupg 513 mutn gosutapos CHIA. Cpencrsa npegHa-
3HAYCHBDI /111 (PUHAHCUPOBAHUS CTAOMIN3ALOHHbBIX

(AaHTHUKPU3HUCHBIX) IPOI'PAMM M MHBECTULIMOHHBIX IIPO-

CKTOB B I'OCyAdPCTBAX-YIACTHUKAX, UMCIONIVX ITC/IbIO:

* TIPEOJIOJICHUE HETATUBHBIX IIOCJIEJICTBUI MUPOBOT'O
(PUHAHCOBOTO ¥ 9KOHOMHUYECKOTO KPU3HC4,;

* 06€eCIeYeHNE SKOHOMUYECKOI U (PUHAHCOBOU
YCTOMYMBOCTH HAIMOHAIbHBIX SKOHOMUK,;

*  COJEWCTBHUE YITTYOIEHUIO UHTETPALIUN MEXY HUMMU.

EABP kaxk Vpassstomuil @OH/1a UICXOAWT U3 [IPUH-
IIUIIA, YTO NEVCTBEHHOCTb AHTUKPU3UCHON ITOJIUTUKNA
MOJKET OBITb OOECTIEYEHA TOIBKO B TOM CJIy44€E, ECJIUA €€
Pa3padbaThIBAIOT CAMU FOCYAAPCTBA. [IpH 3TOM 3KCHep-
Tbl BaHKA OKa3bIBAIOT ITOJECPKKY I'OCY1aPCTBY-
334€MIIUKY B OILICHKE IIOCJIC/ICTBUI KOHKPETHBIX MEp,
BKJIIOYAEMBIX B AaHTUKPHU3UCHYIO IPOrpammy. Tunmy-
Has IPOrpaMma, IoJIy4daonas noaaepxky AKD, BKio-
4a€eT MEPBHI 10 JJOCTIKEHHUIO MAKPOIKOHOMUYECKON
CTA6MIIBHOCTH, YIIYYHIEHUIO ITAPAMETPOB OIOJDKETA U
IUIATEKHOI'O HAIAHCA, KOHKYPEHTOCIIOCOOHOCTH

U NPEANPUHUMATEIBCKOTO KIIMMATA B TOCYJAPCTBAX-
ygacTHUKAX POH/IA, 4 TAKKE PA3BUTHIO SKOHOMUYE-
CKOI'O COTPYAHNYECTBA MEKIY HUMI.

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

At the end of 2014, the Fund totalled US $8,513 million.
The purpose of the ACF is to provide financial support
to economic stabilisation/anti-crisis programmes

in the region, and to give backing to member states’
investment projects in order to:

* mitigate the negative impact of the global financial
and economic crisis;

e ensure economic and financial sustainability of
national economies; and

e promote deeper integration between its member
states.

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

.

B utone 2015 roga Antukpusuchbiii ponj EBpAs®C (AKD) nepe-

uMeHOBaH B EBpasurickuii honyt cradunusanyu u passurust (EOCP).

*InJune 2015 EurAsEC Anti-Crisis Fund (ACF) is renamed as the
Eurasian Fund for Stabilization and Development (EFSD).
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B 2014 rogy BaHK BeJI IOATOTOBKY U PEAIU3ALUIO PsALA
(PMHAHCOBBIX U MTHBECTUIIMOHHBIX KpeauToB. Ha 31 fie-
Kkabps 2013 roga noprdens POoHA BKIIOYA /1BA CO-
IVIAMIEHUS O IPETOCTABIECHNHN (DUHAHCOBBIX KPEJUTOB
CTpaHaM-y4JacTHHIIAM POH/A HA OOIIYIO CYMMY 3 MIIPJ,
70 muH gosutapos CIIIA, 13 KOTOPBIX Had KOHELL OTYET-
HOT'O I'O/1d 3A€MIIUKAM ObUIO IIEPEUYUCIICHO 2 MIIPJ,

630 mutH ommapos CIIA.

[TpoekTsl Ha paccMoTpeHnr POH/IA BIIIIOYAIOT OJHY
34ABKY Ha (DMHAHCOBBIF KPEIUT, CEMb 345IBOK Hd HHBE-
CTUIIMOHHBIC KPCAUTHI X TPH ITOTCHITUAJIbHBIX ITPOCKTA
Ha 00HIyI0 CyMMy 998 MitH f10/u1apoB CHIA.

rOAOBOM OTYET 2014
ANNUAL REPORT

In 2014, the Bank planned and implemented
several financial credits and investment loans. As at
31 December 2014, the Fund’s portfolio included
two financial credit agreements with member
states totalling US $3,070 million, of which US
$2,630 million had been disbursed to the borrowers
by the end of the reporting period.

The Fund is currently considering one application
for financial credit, seven applications for
investment loans and three potential projects
totalling US $998 million.

CTPYKTYPA MPOrPAMMbI AEATESIBHOCTU, ®UHAHCUPYEMOW 3A CHET CPEACTB AK®, %

COMPOSITION OF ACF-FINANCED PROGRAMME, %

OHHAHCOBBIE KPEAMTHI

PrHaHcoBble KpegUThl AKD BBIIENIAIOTCS TOIBKO
IIPABUTEIbCTBAM CTPAH-YYACTHULL HA ITOAAEPIKKY UX
CTA0WIN3ALIMOHHBIX (AHTUKPHU3HUCHBIX) IIPOI'PAMM,
HAIIPABJIEHHBIX HA YKPEIUIEHHNE YCTOUNYNBOCTH
3SKOHOMUKHU I1€PE]] JIULIOM BHEIIHUX U BHYTPEHHUX
KPUBHUCOB.

DUHAHCOBbIE KPeaUTbI
Financial credits

UHBECTMLMOHHDIE KPeanTbI
Investment loans

FINANCIAL CREDITS

The ACF provides financial credits only to member
state governments to support stabilisation/
anti-crisis programmes aimed at improving their
economies’ resilience to domestic and external
crises.
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VITPABJIEHUE CPEAJCTBAMUW AHTUKPU3MCHOI'O ®OHJIA EBPA3DC

MANAGING RESOURCES OF EURASEC ANTI-CRISIS FUND

B oruyerHOM rogy bank npogo/pKa MOHUTOPUHT
BBINIOJIHEHUA HOAJEPKUBAEMOM KpeanuTOoM AKD
CTAOWIM3AIMOHHON IIPOIPaMMBI B Pecrrybimke
benapycs, Bcrynusie B cuity 15 niona 2011 ropa n
IPEeAyCMATPUBAIOLIECH BbIIC/ICHUE 3 MJIPJ JOJ/UIAPOB
CIIIA meCThIO TPAHIIAMU HA IIOALCPKKY IUIATEKHOI'O
OaJ1aHCA U TTOIIOJIHEHUE MEXKIYHAPOHBIX PE3EPBHBIX
AKTHBOB CTPaHbl. CpOK norameHus kpeaura — 10 jer,
BKJIIOYAS TPEXJICTHUI JIbIOTHBIN IIEPUOL,; IIPOLICHTHASA
CTAaBKa IPUBA3aHA K CTOUMOCTH (pOHAHUPOBAHMs Poc-
CHM HA MEXAYHAPOIHBIX PBIHKAX, HO HE BbIIIE 4,9%;
MHBIC IUIATEKU HE B3UMAIOTCA. Ha KOHEL OTYETHOTO
MEPUOAA TIPEJOCTABIEHO IIATh TPAHIIEH HA OOIIYIO
cymmy 2 muipz 560 mutH osutapos CIIA.

Kpenut nmoaaep>KuBajt CpeTHECPOUHYIO CTAOMITH3AITH-
OHHYIO IPOI'PAMMY BiacTeH bemapycn, HalleIeHHYIO
HA CTAOMIM3ALIHIO IUIATEKHOT'O OAIAHCA, IIOBBIIICHUE
KOHKYPEHTOCIIOCOOHOCTH 3KOHOMHKH, COKPAIIEHHUE
HEa(PHEKTUBHOTO KPEJUTOBAHUSA, YCUIEHHE OIO/IKET-
HOI JAUCIHTUTIIMHBI U TIOTIOJTHCHHC BAJIIOTHBIX PE3CPBOB
JIO SKOHOMHYECKH 6E30IIACHOI'O YPOBHS. YCIIEXH CTa-
OWIM3AITUH TIEPBBIX JIET PEAUTHU3AITUH KPEANUTA ObUTH
TOAOPBAHBI CMATYCHUEM IKOHOMHYECKOI TTOTUTUKHA
BJIACTEU CO BTOPOI ITOJOBUHLL 2012 roza, 4To IpuBse-
JIO K HEBBIITOJIHEHUIO TOKa3aTesicH CTabuIn3aIinoOH-
HOM IPOTPaMMBbI 1 HOBOMY HAPACTAHUIO BHYTPEHHUX
Y BHENTHUX TUCOATAHCOB.

B ¢BsI3U € OTCYTCTBUEM MPOIPECCA B JOCTHKCHUU
KOHCEHCYCa MEX/y BacTsAMHU benapycu 1 BankoM 1o
pa3paboTKe COIrTaCOBAHHOIO ITCchMa O HAMEPEHUAX
JUII MOHUTOPHHIA MIECTOro Tpania, Coset PoHaa
TIPUHSUT PEIIEHUE O IIPpeKpalieHuy CTabMIn3aiuoH-
HOI IIPOT'PAMMBL, IIOAJICPKUBAEMOM KpeAUTOM AKD,
6€3 npe1ocTaBacHus meCcToro Tpanma (IIporokon Co-
BeTa Ponja or 27 Hos16ps 2014 roza). Ha perymsapHoi
OCHOBE NTPOBOJIWICS MOHUTOPHHT MAKPOIKOHOMU-
YECKOM CUTYAITUH B CTPAHE, HA OCHOBAHUHN KOTOPOTO
HOJI'OTOBJICH Psif] AHAUTUTUYECKHUX MATECPUAIIOB JIJISI
aKIMoHePOB AKD.

B coorBercrBuu ¢ pekomeHganusamu Cosera Poxa,
C/ICIAHHBIMU B Jickaope 2013 roga, bank B 2014 roxy
OPOBOAWII PAOOTY C BIaCTAMHU Pecrtybnmnku TapKUKN-
CTaH IO HOATOTOBKE HOBOI'O (DHHAHCOBOT'O KPEAUTA
AK® 1 nogaep:kku 610/pxeTa. Ha KoHel OT4eTHOro

In 2014, the Bank continued to monitor the
implementation of the stabilisation programme

in the Republic of Belarus, which came into effect
on 15 June 2011 supported by a US $3 billion
financial credit from the ACE This credit was to be
disbursed in six tranches to stabilise the balance of
payments and replenish the country’s international
reserve assets. The maturity of the credit is ten years,
including a three-year grace period. Its interest

rate is linked to the cost of borrowing for Russia

in international markets and is capped at 4.9%.

No other fees are charged. Five tranches had been
disbursed by the end of the reporting period
representing a total US $2,560 million.

The credit was granted to support the Belarusian
authorities’ medium-term programme aimed at
stabilising the country’s balance of payments,
enhancing the competitiveness of the economy,
curbing inefficient lending, improving fiscal
discipline and building up foreign exchange reserves
to an economically secure level. Belarus achieved
success with this programme over the first few

years in which it was supported by the credit, but
achievements were undermined by the relaxation

of economic policies from the second half of 2012
onwards. This resulted in a failure to meet the targets
set under the Stabilisation Programme and internal
and external balances deteriorated once more.

Failure to establish a consensus between the
authorities of Belarus and the Bank on the issue
of preparing a Letter of Intent to monitor the
sixth tranche, the ACF Council adopted a decision
to terminate the Fund’s financial support to the
Stabilisation Programme and not to disburse the
sixth tranche (Minutes of the ACF Council of

27 November 2014). Macroeconomic developments
in Belarus were monitored on a regular basis and
observations used to prepare a range of analytical
papers for ACF shareholders.

In accordance with an ACF Council
recommendation issued in December 2013, the
Bank worked with the authorities in Tajikistan
during 2014 to prepare a new ACF financial credit
to support the country’s budget. By the end of the
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rofia MOATOTOBJIEH COITIACOBAHHBIIN ITPOEKT CPEAHE-
CPOYHON NPOrPAMMBI IKOHOMHYECKUX PE(POPM, MEPDI
KOTOPOW HALEJIEHBI HA NOAJIEPKAHHUE MAKPOIKOHO-
MHYECKOI CTAOMIBHOCTH, YKPEIUIEHUE OAHKOBCKOI'O
CEKTOPA U MOBBIIIEHHE 3(P(PEKTUBHOCTH YIIPABICHUS
TrOCYAaPCTBEHHBIMU (PUHAHCAMM, BKJIIOYAsI TOCYAP-
CTBEHHBIE NPEAIPUATUA. 3ABEPIICHUE KOHCYJIbTALIAN
M BBIHECEHHE BOITPOCA MPEAOCTABIEHNA (DUHAHCOBOTO
KpeauTa Ha paccmoTtpeHne CoseTa POHA INIAHUPYET-
¢s1 B IepBOM KBapTase 2015 roza.

MHBECTMIHHMOHHDBIE KPEAWTDI

B orueTHOM rosy Ha paccMOTpeHNM baHKa HAXO/IU-
JIOCh CEMb MHBECTUIIMOHHBIX 3a4BOK — JIBE€ OT ADMEHUH
U 4T OT KBIPIreI3CKOM Pecrybimku — Ha OOIIyIO
cymmy 450 mnH gojutapos CHIA. I3 HUX B TEKyIIEM
roay Coset AK® npeaBapuTeIbHO OJOOPUI TPU
NPOEKTA B KbIPreI3cTaHe, 1o NpOeKTy «CTPOUTEIBCTBO
ABTOJOPOXKHOIO Kopugopa «Cesep-IOr (4 ouepeap)» B
ApPMEHHH OBIIO MOJY4EHO OKOHYATENIBHOE OJJOOPEHHE
CoseToM AKD.

VKa3aHHBIE IPOEKTHI HALIEJIIEHBI HA CO3/JAHUE HOBBIX
PaboYnX MECT, YKPEIUIEHUE TPAHCIIOPTHBIX U JIOTUCTH-
YECKUX CBA3EH KAK BHYTPU CTPAaH, TAK U MEXK/Y CTpa-
HaMmu AK®, pazBuTHE TOProOBIU MEXAY CTpaHamMu AKD,
YBETUYEHUE IPOUZBOAUTEILHOCTH TPYAA U IKCIIOPTA
CENbCKOXO3AHCTBEHHON IPOAYKIIUH, COKPAIIEHUE O€/I-
HOCTH, IOBBIIIEHHE SHEPTOOE30MACHOCTHU.

B oT4eTHOM NEPUOAE BCTYIIWINA B CHJTY 1B KPEJTUTHBIX
COTJIAMIEHNS TTO OJOOPEHHBIM NTPOEKTAM B KbIPIbl-
3crane. ITo npoexrty «PeadrinTaliys 10poru «buri-
KeK-OII»» UCITOJIHATENIBbHOE Ar€HTCTBO IIPUCTYITHIIO K
MOJArOTOBKE KOHKYPCA HA IPOECKTUPOBAHUE U CTPOU-
TEJILCTBO JJOPOT'HU.

rOAOBOM OTYET 2014
ANNUAL REPORT

reporting year, a medium-term economic reform
programme had been drafted and agreed. The
programme is aimed at maintaining macroeconomic
stability, improving the health of the banking

sector and the effective management of public
finances, including state-owned enterprises. The
consultations are due to be completed in Q1 2015,
by which time the ACF Council is also due to have
taken a decision on granting financial credit to
Tajikistan.

INVESTMENT LOANS

In 2014, the Bank assessed seven investment project
applications — two from Armenia and five from the
Kyrgyz Republic — totalling US $450 million. The ACF
Council granted preliminary approval to three of the
projects in Kyrgyzstan. It also granted final approval to
the Construction of the North-South Road Corridor
(Phase IV) project in Armenia.

These projects will all create new jobs, strengthen
transport and logistical links both within and
between ACF member states, develop trade between
ACF member states, raise productivity, increase
agricultural exports, reduce poverty and improve
energy security.

In 2014, two loan agreements came into force
benefiting approved projects in Kyrgyzstan. The
agency responsible for the Bishkek-Osh Road
Rehabilitation Project embarked on designing the
road and preparing the construction tender.
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VITPABJIEHUE CPEAJCTBAMUW AHTUKPU3MCHOI'O ®OHJIA EBPA3DC

MANAGING RESOURCES OF EURASEC ANTI-CRISIS FUND

MHBECTULMOHHbIE KPEAWTBI, OAOBPEHHBIE M MPEABAPUTE/IbHO OAOBPEHHBIE COBETOM AK®
INVESTMENT LOANS APPROVED AND GRANTED PRELIMINARY APPROVAL BY THE ACF COUNCIL

O61BeM puHaH-
cupoBanuia AK®D,

HNHBECTHIITHOHHBIH IIPOEKT MIH g0/, CITTA

Crpana OTpacians Craryc

Size of ACF
financing
US $ million

Sector Status

Investment project

Country

ITogmmucaHo
PeaGHIHTALIHA JOPOTH TpaHCcIIOpTHAA
«Bumkex-Our» Kerpreiscran HHPPACTPYKTYpa 60 ggf}i‘:‘;‘;ﬁ; e
Bishkek-Osh : ;
Road Rehabilitation Project Kyrgyzstan Transport infrastructure 60 Loan agreement signed
DOHHAHCHPOBAHHE NIOCTABOK . INognmucaHo
CEIbCKOXO3AMCTBEHHOM TEXHUKU KpIpreizcran iggiﬁlé(l)(l;immenﬂmu 20 KpeIuTHOE
B KBIprBI3cKyro PeciryOomuky coralnieHue
Agricultural Machinery Supplies » . .
to the Kyrgyz Republic Kyrgyzstan Agro-industrial complex 20 Loan agreement signed
CTPOHTENBCTBO ABTOTOPOKHOIO ADMEHHS TpaHCcIIOpTHASA 150 3asaBKa oJo6peHa
xopugopa «Cesep-10r» (4 ouepeap) P uHdbpacTpykrypa CoBeroM AK®
Construction of the North-South . . Application approved by
Road Corridor (Phase IV) Armenia Transport infrastructure 150 the ACF Council
MoaepHHU3anHuA U pa3BHTHE . IIpeaBapuTEIbHAS
HHCTHTYIHOHATIBHBIX BO3MOKHOCTEH Apmenus ﬁf}; ﬁgﬁrmmﬂenﬂmu 40 3aABKa OJOOpeHa
OPOCHUTEIBHBIX CHCTEM CoBeroMm AKD
I - . Preliminary application
Irrigation System Modernization and Institu- : » )
tional Capacity Building Armenia Agro-industrial complex 40 ?I%Ii)lrr?c‘;fd by the ACF
DHepreTuKa u IIpeasBapurenbHas
E’:;S (:3 aﬁzﬂ;ﬁi%ﬁp’;‘:;ﬁfggoﬁ I5C-2 KsIpreizcrasn 3HepreTudecKast 80 3asiBKa 0100peHa
uHdbpacrpykrypa CoBeroM AK®
o . . . Preliminary application
Commissioning of Second Hydroelectric Unit Power industry and power
at Kambaratinskaya HPP-2 Kyrgyzstan infrastructure 80 %%%r&\;led by the ACF
PeaGuIuTanusa CEKTOPA SJHEPreTHKH.
da3za 2. KOMIIOJ-ICHT «PEKOHCTPYKIIHA DHepreTHKa n Mpexsapurensuas
i?{g‘;?g::;;o:rgzgfgrsg:;gggg:}o KbIpreiscran 3HeprerudecKas 75 3aABKa OJO0peHa
PEMOHTOM BCIIOMOT'ATEIbHBIX CHCTEM M ungpacrpyxrypa Coserom ARD
000PYXOBAHHSA CTAHITHH
Energy Sector Rehabilitation. Phase 2. Toktogul
HPP Rehabilitation Component: replacement - S
of the second and fourth turbine-generator Kyrevzstan Power industry and power 75 aPrel;gl;ggrg agfélfé%lon
units with replacement/rehabilitation Y18y infrastructure C%Iljl ncil Y
of auxiliary systems and powerhouse
equipment
CTpOHUTEIBCTBO HHPPACTPYKTYPHI
TOBAPONPOBOAANIECH CHCTEMBI OAO ATB | P ————— IIpeaBapuTEIbHAA
KBIPIeI3cKo¥ PecIryGIMKH 110 3KCIopTy  XOJTHHI» nndpacr 2 25 3aABKa OJOOpeHa
arpopoxyKItHu B (KpIpreI3cTan) PACTPYKTYD CoBeroM AKD
crpansl TamozxkeHHOro Corosa
Construction of Distribution Network to %Zgggggggd Preliminary application
Export Agricultural Produce from the Kyrgyz Holding OJSC Logistics infrastructure 25 approved by the ACF
Republic to the Customs Union (Kyrgyfstan) Council
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B pamkax peanusanyu npoexra «PUHaHCUPOBAHUE
IIOCTABOK CEIbCKOXO3AMCTBEHHOM TEXHUKN B KbIp-
T'BI3CKYIO Pecniybnuky» 9 nekabps baHnk mpe1ocTaBuil
MEPBBIN TPAHII B pazmepe 377 ToIC. fow1apos CIIA,
3aKyIUIEHA [1ePBasd TEXHUKA U epe/laHa (pepMepaML.

Kpome Toro, Ha KOHEI] OTYETHOI'O ITEPUO/IA HA PAC-
CMOTpEHNN BaHKa HAXOJWUINUCH €IIIE TPU HOTEHIIU-
AJIBHBIX IIPOEKTA B TPAHCIIOPTHOI M IPOMBIIIJIEHHBIX
orpacax. [IpeBapuTesbHO O6IIHE HOTPEOHOCTU B
(PMHAHCUPOBAHNUH YKA3AHHBIX [IPOEKTOB U3 CPEJCTB
AK® ontlennBanmcsy B 548 muH gosutapos CIHIA.

The project relating to the supply of agricultural
machinery to the Kyrgyz Republic received from the
Bank the first tranche of finance (US $377 thousand) on
9 December; since then, the first shipment of machinery
has been purchased and distributed to farmers.

At the end of the reporting period, the Bank was
considering three more potential projects in transport
and industry. Preliminary estimates suggest these
projects would require an injection of US $548 million
from the ACE
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®OHJ] TEXHUYECKOTO COJIEMCTBUS

TECHNICAL ASSISTANCE FUND

OOH/I TEXHUYECKOTO COJJEMCTBUA
TECHNICAL ASSISTANCE FUND

Ha OT4eTHYIO AaTy HAKOIUIEHHBIN OObEM OPTQEIT
®ona TexHudeckoro coperctsusa (PTC) cocrasun
6 MmitH 493 ThicC. fommapos CIIA (57 TPOEKTOB), U3
KOTOPBIX 56 IPOEKTOB HA CYyMMY 6 MJTH 473 TBIC.
jpoinmapos CHIA (99,7 % cpencts @TC) UMEIOT UHTE-
I'PALIMOHHBINA 3(P@PEKT.

Pacxoapl no @TC 3a 2014 rop cocTaBiim 208 THIC.
nosmapos CHIA.

B 2014 rogy ®TC Ben paboTy Haf 12 IPOEKTAMU 1O
3 HporpamMmmam, 13 KOTOPBIX 8 IIPOEKTOB 3aBCPLICHbBI
B OTYETHOM I'OZly.

[TPOT'PAMMA MCCJIETOBAHUN
PETMOHAJIbHOU MHTET'PALITUU
OTC EABP

B pamkax 3tort [IporpaMMel peaIn30BaHBbI CJIe-
JIYIOIIHIE ITPOEKTHL:

° OK43aHME TEXHUYECKOT'O CO/ICHCTBHS B
OPraHU3alMU, IPOBEJECHUN U 4IMUHUCTPHU-
posanuu [lepBor MEXKAYHAPOSHOI KOHpE-
peHnuu «PUHAHCUPOBAHHE IPOEKTOB IO
SHEPrOCOEPEKEHUIO U SHEPTOIPPEKTUBHO-
cTy. ITpaKkTHKA peann3alivii SHEPIrOCEPBUCA
(9HEPTrOCEPBUCHBIX KOHTPAKTOB) B Poccnn n
crpanax CHI» (Mocksa, 03 utons 2014
rojaa);

° IIPOBEACHUE MEKAYHAPOSHOM HAYIHO-TIPAK-
TUYECKON KOH(EPEHIINU «EBpA3UIICKas
UHTErPALs — IOTEHIUAJI PA3BUTHA>
(25-27 anpena 2014 roga, barikonyp);

e IV KOHKYpPC U3JATEIbCKUX 1 UCCIICAOBATEC/Ib-
ckux npoekToB KY ®TC. Becero B pamkax IV
KOHKYPC4 3aKII0Y€HO 10 JOrOBOPOB C 4BTO-

As at end-2014, the portfolio of the Technical Assistance
Fund (TAF) comprised 57 projects worth a total

US 86,493 thousand. Of these projects, 56 have an
integration effect. These projects are worth a total

US $6,473 thousand, equivalent to 99.7% of TAF’s
resources.

TAF’s costs amounted to US $268 thousand in
2014.

In 2014, TAF’s three programmes supported
12 projects, eight of which were completed in the
reporting year.

EDB TAF REGIONAL INTEGRATION
STUDIES PROGRAMME

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

e technical assistance for organising, holding and
administering the First International Conference
on Financing Energy Saving and Energy
Efficiency Projects — Implementing Energy
Service Contracts in Russia and CIS (Moscow,

3 June 2014);

¢ the international Science-into-Practice conference
on Eurasian Integration: Potential for Development
(Baikonur, 25-27 April 2014);

* 4th Publishing and Research Competition run by
TAF Management Committee: 10 contracts were
signed with authors/authoring team leaders,
three for research and seven for publishing
projects;

» 5th Publishing and Research Competition arranged
by TAF;
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pamMu /IuicpaMu ABTOPCKUX KOJUICKTUBOB,
B TOM YHCJIC 10 3 UCCIEAOBATC/IBCKUM U
7 UBJIATEIILCKUM TIPOCKTAM;

V KOHKYPC U3[ATENBCKUX U UCCIIEJOBATETBCKUX
npoeKToB PTC;

IX MexpyHapoanas kondepennus EABP
«EBpA3UICKasA 3KOHOMHUYECKASA UHTETPALIUA>
(09 okTsa6ps 2014 rosa); B paboTe KOH(pEPEH-
U IIPUHAIN YYACTHE NEPBLIE PYKOBOAUTEIN

) [— H"“'f':agﬁ::;

UHTEI'PALMOHHBIX OOBEJUHEHUN, MUHUCTPBI,
NPEACTABUTENN TOCYJAPCTBEHHBIX OPIaHOB,
OU3HECA, BEAYIIUX HAYYHO-HUCCIIEJOBATETBCKHX
neHTpos 1 CMU crpan CHI;

BTOPOM LUKII MEPOIPUATUHN I10 YKPEIUIEHUIO
COTPYOHUYECTBA MEXTY KbIPI'BI3CKUM U POC-
CHUHCKUM HAYYHO-3KCIIEPTHBIM COOBIIECTBOM e Oth International Conference on Eurasian Economic
«Paspurre COTpyAHHUYECTBA MEKIY KbIPIBI3CKUM Integration held by EDB (9 October 2014).

U POCCUHCKUM HAYYHO-3KCIIEPTHBIM COOOIIE- Conference delegates included senior officials of
CTBOM IIyTEM IIPOBEACHUS HAYIHO-IIPAKTU- integration bodies, ministers and representatives of
YECKUX CEMHUHAPOB B 00JIACTH S3KOHOMUKH U government agencies, businesses, leading think tanks
YHPaBICHUA; and media from the CIS countries;
OKa3aHHE TEXHUYECKOI oMoIu Pecrrybimke e the second round of events aimed at strengthening
ApMeHMA T10 NOATOTOBKE HOPMATHBHO-TIPABO-
BBIX aKTOB, IPEJYCMOTPEHHBIX «TOPOKHOI Kap-
TOW» IPUCOEAUHEHN PECITyOIHKU ADMEHUS K
EBpa3uiiCKOMy 9KOHOMHYECKOMY COI03y Poccun,

benapycn, Kazaxcrana;

cooperation between the Kyrgyz and Russian
scientific and expert communities through
workshops and seminars on economics and
gOovernance;

* technical assistance to the Republic of Armenia in
drafting legislation linked to the road map for the
Republic of Armenia’s accession to the Eurasian

OK43aHHE TEXHHUYECKOM MoMOoIu Hekommepue-
CKOMY ITAPTHEPCTBY 1O COJIEUCTBHUIO PA3BUTUIO
TOPTOBO-3KOHOMHYECKOI'O COTPYAHHUYECTBA
«EBpaszurickuii lenosort Coser» (HIT «E/IC») B
nposeficHuu B Mockse 12 nexabps 2014 roga ¢ technical assistance to the Eurasian Business Council

Economic Union of Russia, Belarus and Kazakhstan;

KoH(pepeHn KomureTra no (pHMHAHCOBBIM PbIH-
KaM U UTHTETPUPOBAHHOMY Karurasy HIT

«E1C»;

«Pa3paboTKa METOUYECKOTO ITOCOOUS U TIO/I-
JICPIKKA PCTUOHAIBHOT'O COTPYAHHUYCCTBA B
LeHTpasbHOM A3UH B 061ACTU 6E30MTACHOCTU
TUIPOTEXHUYECKUX COOPYKEHUI» (MCTTOTHHU-
Tesnb — EDK OOH).

non-profit partnership (EBC NP), which promotes
trade and economic cooperation. TAF’s assistance
was used to arrange a conference of the EBC NP
Committee on Financial Markets and Integrated
Capital (Moscow, 12 December 2014); and

preparing guidelines and supporting regional
cooperation with regard to the safety of hydro-
technical installations in the countries of Central
Asia (implemented by UNECE).




®OH/T TEXHUYECKOT'O COIEMICTBUA

TECHNICAL ASSISTANCE FUND

[TPOT'PAMMA ITOJJIEPKKU
MHHOBAILIMOHHOM ®KOHOMMKU
OTC EABP

B pamkax 3tou [IporpaMmbl peaiu3OBaHbL CIEAYIONIE
IIPOEKTBL:

* «O1EHKA HAIIMOHAJIBHOM TOTOBHOCTU CTPaH LleH-
TpanbHOM Asum (Kazaxcran, Kelpreizcran u Tapku-
Kkycran) K ' (ucnonnurens — EDK OOH);

* «O630p MHHOBALIMOHHOTO PA3BUTHA ADMEHUI»
(ucnnonuurens — EDK OOH).

TTPOTPAMMA TTIOJIZTEPYKKU MEKPETH-
OHAJIbHBIX I MEXKTOCYITAPCTBEH-
HBIX [TPOTPAMM ®OHIA
TEXHUYECKOTO COIEVICTBUS EABP

B pamkax sror [IporpaMmbl peain30BaHbl CICAYIOLIUE
IIPOEKTBL:

*  OK43aHME TECXHUYECKOM ITOMOIIH B IPOBC/ICHUU
3KCIIEPTHOM OLIEHKU BBIITOJIHEHHON HAYyYHO-HUCCJIE-
JIOBATEIBCKOIM Pa6OTHI /i1t EBpa3niiCKO SKOHOMU-
YECKOHM KOMMCCHUH «TpaHCTIOpTHAS MONMUTHKA Enn-
HOT'O 9KOHOMMYECKOT'O IPOCTPAHCTBA HA IIEPHOJ, 1O
2020 roma: Bpems JEHCTBULD>.

PASBUTHUE KOHTAKTOB C
HAITMMOHAJIbHBIMU Y1 MEKIYHAPO/I-
HBIMU MHCTUTYTAMMU PA3SBUTUS,
HAYYHbBIMHU 11 OBIIECTBEHHBIMU
OPTAHUBAIMAMUA

B TeyeHune OTYETHOIO NEPUO/IA COTPYAHUKU OTAEIA
TEXHUYECKOI'O CO/ICUCTBUS IPUHSLIIA YYACTHE B

12 MEXIYHAPOJHBIX CEMMHAPAX M KOH(PEPEHITUAX 110
BOIIPOCAM MHTETPUPOBAHHOIO YIIPABICHUA BOJHBIMHU
pecypcaMu, OKPYKAIOIIEHN CPEbl 1 PETUOHAIBHOTO
COTPY/THUYECTBA.

EDB TAF INNOVATIVE
ECONOMY SUPPORT
PROGRAMME

The following projects were implemented under the
Innovative Economy Support Programme:

¢ UNECE-implemented assessment of Central
Asian countries’ suitablity for implementing PPPs
(Kazakhstan, Kyrgyzstan and Tajikistan); and

¢ Innovation Performance Review for Armenia
(implemented by UNECE).

EDB TAF PROGRAMME

OF SUPPORT FOR INTERSTATE
AND REGIONAL
PROGRAMMES

TAF Support for Interstate and Regional
Programmes was granted to the following
project:

e expert review of the research project
entitled “Transport Policy of the Single
Economic Space to 2020: Time to Act”,
carried out for the Eurasian Economic
Commission.

EXPANDING CONTACTS WITH
NATIONAL AND INTERNATIONAL
DEVELOPMENT INSTITUTIONS,
THINK TANKS AND NON-
GOVERNMENTAL ORGANISATIONS

In 2014, technical assistance personnel
participated in 12 international seminars and
conferences on integrated water resource
management, the environment and regional
cooperation.
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ITYBJIMKALIMN

34 OTYETHBIN IEPUOJ, ONTyOIIMKOBAHBI MOHOIPA(dUS HA
AHTJIMIICKOM SI3BIKE M YETBIPE CTATBU, IOCBAIIECHHBIE
BOIIPOCAM COBEPHICHCTBOBAHMUS YIIPABJICHUS BOJTHBIMU
pecypcaMu ¥ SHEPIETUKUL

KOMMTET I1O YITPABJIEHUIO OTC

B reuenue 2014 roga nposeieHsl 8 3aceganni Komu-
TeTa no ynpasaeHuio @TC. PaccMoTpens! 11 BOIpocos,
OPUHATEI pemenud 1o 8 npoekraMm OTC. Pemenus
Kommurera yrsepxaeHnl [Ipasnenvem banka.
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PUBLICATIONS

In 2014, TAF published a monograph in English and
four articles on water resource management and the
power industry.

TAF MANAGEMENT
COMMITTEE

In 2014, the TAF Management Committee held eight
sessions, discussed 11 topics and adopted decisions
on eight TAF projects. The Committee’s decisions were
approved by the Bank’s Management Board.
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NHOOPMALIMOHHO-AHAJIMTUYECKAA JEATEIBHOCTD

RESEARCH AND ANALYSIS

NMHOOPMAILIMMOHHO-AHAJIMTUYECKAA

NEATEJIbHOCTD
RESEARCH AND ANALYSIS

NMHOOPMAIMOHHO-
AHAJIMTUYECKAA PABOTA

B 2014 rogy BaHK NpOAOIDKIIT HH(POPMAITUOHHO-
AHATTUTUYECKYIO PA6OTY B PAMKAX BBIIIOJTHEHUS
CTPATETUYECKOI 33/1a4U 10 U3YUYECHUIO U AaHAJIU-
THYECKOMY COIIPOBOXKIEHHUIO MHTETPAITMOHHBIX
MPOLECCOB MEXKY F'OCYJAPCTBAMU-YIACTHUKAMU.
PesynbTaThl 3TOM PabOTH BOCTPEOOBAHBI
3KCHEPTHBIM COOOIIECTBOM, MEXK/TYHAPOTHBIMU
OPIraHU3AIIUAMU U KJIIOYEBBIMM MUHUCTEPCTBAMU U
BEJTOMCTBAMHU, A TAKKE UCIIOJIb3YIOTCA B IPOEKTHOIM
JeATeIbHOCTH baHka.

JInHenka MHPOPMALTMOHHO-AHAIUTHYECKOM IIPOJYK-
U CPOPMHUPOBAHA U3 OTPACIEBBIX UCCIIEJOBAHUI,
CHEUATU3UPOBAHHBIX NTH(POPMAITUOHHBIX JTAJpKe-
CTOB 1 0630POB MAKPOIKOHOMUYECKOH CTATUCTUKH
110 crpanaM CHI, BKIIOUast roCyjapCTBa-y4aCTHUKU
banka. Ha moCToOAHHON OCHOBE IIPOBOJWIACH OIIEHKA
COOTBETCTBUS MHBECTULIMOHHBIX IIPOEKTOB MUCCUU
u Crpareruy banka v CTpaTerndecKuii MOHUTOPHUHT
IIPOEKTOB.

Cepust OTPAC/IEBBIX UCCAENOBAHUN B 2014 1. 110-
TOJIHWIACH CJIEAYIOIMMNMU 0630PpAMU Ha PYCCKOM U
AHTTINFCKOM SI3BIKAX:

e JIepCHEKTHUBbI PA3BUTHS PBIHKA JKEJIE3HO/IO-
POKHBIX TEPEBO30OK EAMHOIO 9KOHOMUYECKOTO
IIPOCTPAHCTBA;

¢ «HeBuguMmoe TOmmBO: MicciegoBaHUE BO3MOXK-
HOCTEN MOBBIIEHNS SHEPTO3(MPMOEKTUBHOCTH B
NPOMBIIIEHHOCTH cTpaH CHI» (COBMECTHO C
KoMITaHuen EY);

* «BHyTpEHHUE UHBECTULIUU B (DUHAHCOBBIC UH-
CTPYMEHTBI PBIHKOB KannuTana crpad EDI»;

RESEARCH
AND STUDIES

In 2014, the Bank continued its programme of

study and research in keeping with its strategic goal
of providing expert information and analysis on
integration processes in the region. The research EDB
undertakes is of huge value to the expert community,
international organisations and key ministries and
agencies. The Bank’s projects also benefit from the
analysis produced.

The analytical research and studies published in 2014
include industry reports, news and specialised digests,
and reviews of macroeconomic statistics in CIS and
EDB member states. The Bank is also continually
monitoring projects and checking that they conform to
the Bank’s mission and Strategy.

The EDB published the following industry reviews in
Russian and English in 2014:

* Development Prospects for the Rail Market of the
Single Economic Space;

» ‘Invisible fuel: an Analysis of Opportunities for
Raising Energy Efficiency in the Industrial Sectors of
CIS countries (jointly with EY);

¢ Domestic Investments in Financial Instruments
in Capital Markets of the Single Economic Space
Countries; and

» Power Engineering in Single Economic Space
Countries.

These industry reports were drafted in collaboration
with leading experts from the Bank’s member states
and international organisations. The key findings and
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* «DHEPreTUYECKOE MAIIMHOCTPOEHUE B IOCY1aAP-
CTBaxX EAMTHOro 3KOHOMHUYECKOI'O IIPOCTPAH-
CTBa».

K pabore HaJy 5THMH 0630paMH IPUBIEKAIUCH
BEAYLIYE SKCIIEPTHL U3 I'OCYAAPCTB-YIACTHUKOB
banka 1 MeXXyHaAPOJHBIX OPraHU3auil. OCHOBHBIE
BBIBOJIBI U PEKOMEH/IAITUN O630POB JJIOHOCATCS JJO
NPENCTABUTENEIN UCCIENOBATENIBCKOIO COOOINECTBA,
I'OCYAAPCTBEHHBIX OPIraHOB U CPEJCTB MACCOBOM
MHMOPMALIMHU B XOJI€ KPYIVIBIX CTOJIOB M KOH(pepeH-
IUI, 4 TAKKE IYTEM NYOJIUKAIIUU CTATCH B CIICI[UA-
JIM3UPOBAHHBIX JEJIOBBIX U OTPACJIEBbIX U3AAHUAX

U EPUOANYCCKUX U3 aHMAX Banka. Tak, mo uroram
UCCIEAOBAHNA BO3MOKHOCTEN JIJIA IIOBBIIIEHUSA
SHEProaPOEKTUBHOCTH B IPOMBIIIJICHHOCTH CTPAH
CHI Bank B cOTpyAHUYECTBE C MUHHUCTEPCTBOM I10
MHBECTULIMAM U Pa3BUTHIO Pecntybnku Kazaxcran
IIPOBEJI TEMATUYECKUI KPYIJIBIN CTOJI B ACTaHE.
Hccneposanue 110 pa3BUTHUIO PhIHKA JKEJIE3HOIOPOK-
HBIX NIEPEBO30OK MOCTYKWIO CTUMYJIOM JIJISI PAOOTHI C
EBpasuiicKor KOMHUCCUEN 1O AHAINU3ZY TPAHCIIOPTHOU
crparernu EADC.

TeKCcTb 0630POB pa3MeENIeHbI HA caiTe banka, a
TAKKE PACIPOCTPAHAIOTCS IO OAINCKE B BUJIE JICK-
TPOHHOU PACCHUIKHU.

Coe npogospkeHue B 2014 1. mony4duia IPaKkTHUKa
MyOJIMKAIIUH CTATEH SKCIIEPTOB B CMIEIIUATIN3UPOBAH-
HbIX u3aanuax (WorldFinanceReview, pOCCUICKHH
JKypHaJl «PBIHOK LIEHHBIX OyMar», ClIEIUAIM3UPOBAH-
HOe€ OoTpacyieBoe usnanue Kazenergy, pOCCUNCKUNA
PO(PECCUOHATIBHBINA XKYPHAI « DHEPIOPBIHOK»).

ITpOAOILKIIICA BBIITYCK €KEKBAPTAIBHOT'O «MaKpOMO-
Hutopa CHI» Ha OCHOBE PEryIIPHO OOHOBIIIEMBIX
JAHHBIX O COLIUAJIbHO-3KOHOMUYECKON CUTYAL[UN

B I'OCY/IAPCTBAX-Y4dCTHHUKAX banka. DTO n3janue
CHENUATUZUPYETCA HA AHAJIN3E TEHACHIIUN U
OpO6IEM SKOHOMUYECKOTO Pa3BUTUs CTpad CHI'

U €BPA3HUICKOI'O PETMOHA B 11e/IOM. OIlepaTUBHASA
MHMOPMALIUA O COCTOSTHHUN S3KOHOMMK I'OCY/IAPCTB-Y-
4aCTHUKOB EABP TpauIIMOHHO HAIIPABJIAIACH 3AUH-
TEPECOBAHHOU AyAUTOPUU B BUJIE €KCHEICIbHBIX Ma-
KPO3KOHOMHYECKUX JANPKECTOB B CONTPOBOXK/ICHUN
9KCHEPTHBIX OLIEHOK 3KOHOMUCTOB BaHKa.

rOAOBOM OTYET 2014
ANNUAL REPORT

recommendations were presented to the research
community, government agencies and the media
through dissemination events, conferences, articles

in specialised industry and business publications

and the Bank’s own publications. For example, the
Bank published the results of the study on improving
energy efficiency in CIS industries through a round
table arranged in Astana jointly with the Ministry

of Investment and Development of the Republic of
Kazakhstan. The study on development prospects

for the rail market contributed to further work in
collaboration with the Eurasian Commission analysing
the EEU’s transport strategy.

The reports are published on the Bank’s website and
disseminated electronically.

In 2014, articles written by EDB experts featured in
specialised publications (the World Finance Review;
the Russian journal Rynok Tsennykh Bumag (the
Securities Market); the Kazakh journal Kazenergy; and
the Russian professional journal Energorynok (the
Energy Market)).

The Bank continued to publish its quarterly CIS
Macromonitor, the ongoing analysis of data

on social and economic developments in EDB
member states. This publication identifies trends
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B pamkax pabOThI IO BBISIBJIEHUIO U OLIEHKE MAKPO3-
KOHOMHUYECKUX PHUCKOB, UMEIOMUX IIOTCHIIUAIBHOE
BJINAHHE HA PEAIU3ALINIO MHBECTUIIMOHHBIX IIPOEKTOB
banka, BaHK NpUCTyIII K IIOATOTOBKE PETYJIPHBIX
0630POB IO OLIEHKE CTPAHOBBIX PHCKOB.

Ha nporsaxennn 2014 rojia He IIpeKpaanach padora
O COOPY UH(POPMALIMU U TYOJIUKAIIUU €KEMECIUHBIX
JAMJPKECTOB HOBOCTEM PETUOHAIIBHON MHTETPAITUN U
HOBOCTEN MEKIYHAPOAHBIX OAHKOB PA3BUTHS, 4 TAKXKE
€KEKBAPTAIBHOI'O 0630Pa MHBECTHUIIMOHHOM JIEATENb-
nHoctu MBP B pernone onepanui banka. Bce atu mare-
PHAJIBI XOPOIIO U3BECTHBI U MOIB3YIOTCS CTAOMIBHBIM
CIIPOCOM CO CTOPOHBI PYCCKO- M aHIVIOTOBOPSIIIEH
AYJUTOPHM.

HMH(MOPMATMOHHO-AaHAUIUTUYECKAS TPOAYKIIUA baHKa
PACIPOCTPAHACTCS 11O AJIEKTPOHHOM ITOJITHUCKE C
carita baHka, a TAKKe ONEPATUBHO PA3MENIAETCA B 6a3e
JIEJIOBOM M AHAJIMTUYECKON NH(MPOPMALIMH KOMITAHUH
Dow]JonesFactiva. K HacTosiieMy MOMEHTY B 6a3€
oydaTenenH(MOPMaIHOHHO-aHAIUTUYECKOH ITPO-
JyKiuu coctouT 2800 ajpecoB, B TEYEHUE I'0jja ObUIO
OCYIIIECTBIEHO 83 PACCHUIKH.

BaHk pacmmpsn COTPYAHUYECTBO C MEXKTYHAPOJIHBIMHA
UHCTUTYTAMU PA3BUTUA, OTPACIEBBIMU OObEANHE-
HUAMH 1 UHTEI'PALUOHHBIMUA OPraHU3ALUAMUA 1O
BOIIPOCAM KOOP/IMHALIMH, COBMECTHBIX UCCIEAOBAHNMI
U IPOEKTOB. Taxk, B mapTHEpCTBE C MOCKOBCKOI Bup-
JKEN MIPOBEAEH KPYIVIBIA CTOJI IO BOIIPOCAM BAIIOTHOM
MHTETPAIMH C YI9ACTHEM Ka3aXCTAHCKUX OAHKOB U
MIPEACTABUTENIEH IIPECCHL.

ITPOJOIDKIIIOCH B3ANMOZEHCTBHE C ICTIOBBIMH U3~
JAHUSAMU Yepe3 MIPEOCTABICHIE KOMMEHTAPHEB 11O
IIIUPOKOMY KPYTY BOITPOCOB, KACAIOIIUXCS TEH/ICHIIVH B
MUPOBO¥ 9KOHOMHUKE U SKOHOMUKAX I'OCYAAPCTB-YIaCT-
HUKOB BaHKka. 9Ta NHOPMALIH TOIYIHIIA ITHPOKOE
LIUTHPOBAHUE CPEACTBAMU MACCOBOM HH(POPMAITHH.

in and challenges for economic development in

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

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

During 2014, the Bank continued to collate
information and publish monthly news digests

on regional integration and international
development banks (IDBs), as well as quarterly
reviews of IDB activities in the region. These digests
have a significant Russian- and English-speaking
readership.

The Bank’s research publications and reports are
available on its website and posted on the Dow
Jones Factiva business and analytical database. At
the moment, the mailing list for the Bank’s research
and study output includes 2,800 subscribers who
received 83 messages in 2014.

The Bank extended its collaboration with
international development institutions, sector
associations and integration organisations

on coordination, joint studies and project
implementation. For example, with the Moscow
Exchange, EDB arranged a round table on currency
integration which was attended by Kazakh banks
and representatives of the media.

Bank officials also continued to engage with the
media being quoted on a wide range of issues related
to global economic trends and developments in
EDB member states.
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LIEHTP UHTETPAIITMOHHBIX
VCCIIEJOBAHUN

Cospannbiii B 2011 rogy LIeHTp MHTETPALIMOHHbBIX
uccnenosanni (LHWIM) EABP 3aB0€BaI BHICOKUIA
ABTOPUTET B OOJIACTU NPHUKIAHBIX HCCIICOBAHUI
10 UHTEIPALIMOHHOM ITpodieMartuke. Ha IlenTp BO3-
JIOJKEHBI 33ja4M OPraHNU3aALUH UCCIIEJOBATENBCKOM
PabOoTEL ¥ OATOTOBKHU JIOKJIAJJOB U PEKOMEH/IAITHI
[IPABUTEIbCTBAM I'OCYAAPCTB-Y4ACTHUKOB banka 1o
po6IIEMAM PETUOHAIBHON 3KOHOMHUYECKOM MHTE-
IrpaLyu.

OcHOBHBIMU 6eHedHIIMapaMu LIeHTpa ABIAIOTCS YOI~
HOMOUYEHHBIE OPI'aHbI UCIIOJHUTEIBHOU BIACTU I'OCY-
JAPCTB-YYACTHUKOB BbaHKa, IpeCcTaBUTEIN KOTOPBIX
BXOAIT B cocTaB CoBeTra banka. B cBoen aesaTe1bHOCTU
LleHTp PYKOBOACTBYETCS TAKKE PEKOMECHIALUAMU
Hay4gHOro coBeTa — KOJUIEI'MAJIbHOI'O KOHCYJIBTATUB-
HO-COBEMATENBHOIO oprana EABP, cocrosmero us
ABTOPUTETHBIX CIIEITUATIUCTOB 110 BOIPOCAM 9KOHO-
MHYECKOW UHTETPALMU U PA3BUTHA HA €BPA3UHACKOM
IIPOCTPAHCTBE.

B 2014 rogy LleHTpOM pEIN30BAHbBI CJICAYIOLIIUE
IPOCKTHIL:

* «Pacmumpenne BOSMOXHOCTEN U CTPAHOBOI'O OXBATA
MOJIENIbBHOTO KoMIuiekca DSGE». B paMKax JaHHOTO
IIPOEKTA PA3PA0OTAHBI U BKJIIOYEHBI JJOIIOJIHUTE/Ib-
HBIE OJIOKU B YK€ CO3/JAaHHBIN LIeHTPOM COBMECTHO
¢ EOK MozenpHbIN annapar AJig pacyera MUpPOKOro
MePEYH MAKPOIKOHOMUYECKUX IIEPEMEHHDIX JIJIA
3KOHOMUKU I1ATH cTpaH (benapycek, Kazaxcran, Poc-
cus, Apmenus, Keiproiscran). JJanabie Mephl B 1aJ1b-
HENIIIEM ITO3BOJIAT 60JIEE PAZBEPHYTO OCYIIECTBIATD
AHAJIU3 U IIPOI'HO3 MAKPOIKOHOMUYECKOI'O PA3BUTUA
roCy1apCTs (POPMUPYEMOI'O U PACIIUPAIOIIETOCS
EADC;

¢* TCXHHYCCKAsA IIOMOIIb I1O anpo6au1/m Y1 BHCAPCHUIO

Mo/een MAKPO3KOHOMHMUYCCKOI'O IPOTHO3UPOBAHUSA

JUISL TIpEACTaBUTEICH MUHUCTEPCTBA 3KOHOMUKU U
HarmoHnanbHOTO 6aHKa Pecriyonyku benapycs (1o
3apoCcy MUHHUCTEPCTBA 9KOHOMHUKHU Pecriybinku
benapycn);

rOAOBOM OTYET 2014
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CENTRE FOR
INTEGRATION STUDIES

Since its establishment in 2011, EDB’s Centre

for Integration Studies has gained an enviable
reputation for its applied research on integration.
The Centre organises research and drafts reports
and recommendations for EDB member state
governments on issues related to regional economic
integration.

The main beneficiaries of research carried out by

the Centre are the executive authorities of the Bank
member states which are represented on the Bank’s
Council. The Centre’s activities are coordinated by its
Scientific Council, a consultation and advisory body
made up of leading experts on Eurasian economic
integration and development.

The Centre undertook the following projects in
2014

* Expansion of the Capacity and Country Coverage
of the Framework of Dynamic Stochastic General
Equilibrium Models. Under this project, additional
models were developed and incorporated into
the system previously created by the Centre
jointly with the EEC to calculate a wide range
of macroeconomic variables for the economies
of Belarus, Kazakhstan, Russia, Armenia and
Kyrgyzstan. These changes will facilitate more
detailed analysis and macroeconomic forecasting
for the member states of the EEU as the union is
formed and expanded;

e Provision of technical assistance to
representatives of the Ministry of Economy and
the National Bank of the Republic of Belarus
in piloting and implementing macroeconomic
forecasting models (at the request of the Ministry
of Economy of the Republic of Belarus);
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«Pa3paboTKa 6I0/PKETHOTO OI0KA JIIs IMHAMHYEC-
CKOM MO/JIE/IN OOIIETO PaBHOBECHS JIIs1 (POPMUPO-
BAHUSI IPOT'HO30B COITUA/IbHO-3KOHOMHUYECKOI'O
Pa3BUTHA S3KOHOMHK EJMTHOTO 3KOHOMHYECKOTO
IIPOCTPAHCTBA»>. JJaHHDBIM IIPOEKT BbIIIOIHEH LleH-
TPOM /151 OPHUITUAILHOTO UCIIONb30BaHMA EOK.
OCy1IEeCTBIEHBI pa3pad0TKa U BHEAPEHUE (DUCKATIb-
HOTO 6JIOKA C BO3MOXXHOCTBIO PACYETA IPOTHO3HOM
JUHAMUKH F'OCYJIJAPCTBEHHOT'O JIOJTA, OI0/KETHOTO
Jle(PUITUTA U CTAOWIN3AIIMOHHBIX (DOH/IOB B MHTE-
I'PUPOBAHHYIO CUCTEMY MOJICIICH;

«Pa3paboOTKa MATEMATHYECKUX METOJIOB AHAIN3d U
IIPOIHO3UPOBAHUA MAKPOIKOHOMHUYECKUX ITOKA3d-
TEJIEH YKPAUHBI HA OCHOBE MO/IEIEN (PUHAHCOBOI'O
NPOrpaMMHPOBAHUA>. B pamMKkax nnpoekra Llentpom
33BEPIICHO ITOCTPOEHUE MOJEIN (PUHAHCOBOTO
IPOI'PAMMHPOBAHUA /I OLICHKU MAKPO3KOHO-
MHYECKOI CUTYALIUU B YKPAHHE, CPEJHECPOYHOTIO
MPOTHO3UPOBAHUSA M PA3PAOOTKHU IIPAKTUYECKUX
PEKOMEH/IAITHNL;

«MOHUTOPHHI B3AUMHbBIX UHBECTULIMH B CTPAHAX
CHI» (MBU CHI). B pamKax JaHHOT'O ITOCTOSHHOT'O
npoekTa LIMH mOMHOCTBIO 3aBEPIIEHBI PA6OTHI

1O OOGHOBJIEHUIO 6a3bl JAHHBIX, U OITyOJIMKOBAH
COOTBETCTBYIOIIUI €KETOAHDBIN JOKIa/1. Ha ce-
TOAHSITHUH AeHb 6232 maHHbIX MBI CHI cTana
KPYIHEUITUM HH(POPMALTMOHHBIM PECYPCOM B
06JIACTU KOPIIOPATHUBHON NHTETPAITUH B PETHOHE,
HAlIEJIEHHBIM HAd OTKPBITOE 3KCIIEPTHOE OOCYK/C-
Hue. O011ee KOIUYECTBO CIETIOK, BOMIEAIINX B 6a3y
manabix MBU CHI, mpesbicnno 1100;

«MOHMTOPHHTI U AHAJIU3 TIPAMBIX MTHOCTPAHHBIX
MHBECTHUIUH CTPaH EDIT Ha €Bpa3uIiiCKOM KOH-
TUHEHTE». [T0 pe3ybraTaM PeAIUu3ati JaHHOI'O
MOCTOAHHOrO Ipoekra LHWH, B TeueHre OT4eTHOTrO
EPUO/A TIOTHOCTDIO 3aBEPIIEHA PA60TA IO PA3BU-
THIO 6a3bI JAHHBIX B OTHOIIEHHUH B3aMMHBIX ITPA-
MbIX nHBecTULIMM KHP 1 ctpan EADC, onybmmkoBan
CKETOJIHBIN AHATTUTUYCCKUM JOKIA, C JAHHBIMU 1O
MIPSIMBIM HMHOCTPAHHBIM HHBECTULIMAM CTpaH EADC
1 YKParHbI HA €BPA3UICKOM KOHTUHEHTE (BKIIOYAs
crpanbl EBporbl 1 A3un). CoCcTaBiIeHa CTPYKTY-
pUPOBAHHAS 6232 AAHHBIX U3 620 C/ICTIOK OBIITHUM
o6beMoM 6ostee 120 MIIp I0/UTAPOB;

Development of a Fiscal Element for the Dynamic
General Equilibrium Model to Prepare Social and
Economic Development Forecasts for the Single
Economic Space. This project will feed directly
into the work of the EEC. It was implemented

by the Centre and involved the development
and incorporation of a fiscal element into the
integrated model to enable projections to be
calculated relating to public debt, fiscal deficits
and stabilisation

funds;

Development of Mathematical Methods for
Macroeconomic Analysis and Forecasting for
Ukraine Based on Financial Programming
Models. This project focused on completing the
financial programming model for assessing the
macroeconomic situation in Ukraine, forecasting
for the medium term and developing practical
recommendations;

Monitoring Mutual Investments in CIS Countries.
Under this ongoing project, the Centre completed
an update of the database and published an annual
report. This database is currently the largest source
of information on corporate integration in the CIS
region designed to inform open, expert debate.
The total number of transactions in the Monitoring
database exceeds 1,100;

Monitoring and Analysis of Foreign Direct
Investments of SES Countries in Eurasia. In the
reporting year, as part of this ongoing project, the
Centre completed the database of direct mutual
investment in the People’s Republic of China and
EEU and published an annual analytical report
containing data on foreign direct investment

by EEU member states and Ukraine in Eurasia
(including European and Asian countries). A
structured database including 620 transactions
totalling US $120 billion was developed,

EDB Integration Barometer. In the framework
of this ongoing project, the Centre undertook
its third population survey (April-May

2014) in all the CIS countries and Georgia,
excluding Turkmenistan. The survey monitors
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«MrTerpannonHbd 6apomeTrp EABP». B xoze pea-
JIM3AIUU JAHHOT'O IIOCTOAHHOI'O rpoekra LI1H, B
anpene-mae 2014 rojja npoBeJICH TPETHH OIIPOC Ha-

ceneHus BO Beex crpanHax CHI u I'pysuu, 32 UCKIIO-
JyeHueM TypKMEHUCTAaHA. B paMKax UCCIeIoBaHUs
LIeHTp BEIET EKETO/IHBIIT MOHUTOPHUHT UHTETPAITH-
OHHBIX IIPEAIIOYTEHNI HACEIIEHNA CTPAH PETMOHA
CHT (ttopszaxa 13000 pecrioHIeHTOB) C LIEJIbIO
U3YYECHUS OOIECTBEHHOT'O MHEHUS IO KITIOYEBbIM
COIMATIBHO-9KOHOMUYECKUM, TTIOJIUTUYECKUM U
T'YMaHUTAPHBIM ACIIEKTAM UHTETPAIIUN U KOOIIE-
PaLHK rOCYIAPCTB PETUOHA, 4 TAKKE OTHOIIECHUS

K pyHKIIMOHUPOBaHUIO TC-EDIT 1 nepcreKkTuBam
yneHcTsa B TC-EDIT,

«DKOHOMUYECKHN 3(P(PEKT B3AUMHOM OTMEHBI I'OCY-
JapcrBaMu-wieHaMu EDIT usbaTHI, OrPAHUYCHUI
U 6aPbEPOB BO B3AUMHOH TOProsiie». MccieJoBaHue

rOAOBOM OTYET 2014
ANNUAL REPORT

public attitudes towards integration in the
CIS region on an annual basis, canvassing
around 13,000 respondents on their attitudes
to the key social, economic, political and
humanitarian aspects of integration and
cooperation between the region’s countries.
The survey also gathers opinion on how

the CU-SES is functioning and on potential
membership of the CU-SES;

Assessment of the Economic Effects of Lifting
Exemptions, Limitations and Barriers in

Mutual Trade between SES Member States. The
Ministry of Finance of the Republic of Belarus
commissioned this study from the Centre. It
analyses quantitatively the effects of Customs
Union and SES member states’ lifting of non-
tariff barriers in mutual trade, according to type
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BBITIOJIHEHO LIEHTPOM ITO O(PUILTUATTBHOMY 3aIIPOCY
MuHucTepcTBa PUHAHCOB Pecntyonnku Benapyce. B
paMKax UCCIAEAOBAHNA ITPOAHAIU3UPOBAHDI KOJIU-
4eCTBEHHBIE 3(P(PEKTHI BIUAHUA OTMEHBI TOCYIAP-
crBamu-wieHaMu TC u EDIT HeTapu@HbIX 6apbEPOB
HAa B3aMMHYIO TOPTOBIIIO, C NP HEPEHIINAITHIEH TTO
BHUZIAM JIEATENBHOCTH (TIPOU3BOICTBO POMBIIIIEH-
HOM, CEJIbCKOXO3ANCTBEHHOU NPOAYKLIMH U 11P.), U

Ha cepy yCyT;

«baza JaHHBIX pETMOHAILHOM UHTETPALIUN». JJaH-
HBII IPOEKT MPEJACTABIAET COO0I 6A3y JAHHBIX,
cozep:xayto 6osee 130 nokazareneit mo 92 pe-
THOHAJIBHBIM UHTETPAIIMOHHBIM OObEITUHEHUAM
U TOProBuIM cortamenuaM. b/IPH yxe 3aciayxuna
BBICOKHE OLICHKU MEXAYHAPOIHOI'O 3KCIIEPTHOI'O
COOOIIIECTBA;

«HanpasiieHus pa6otel EABP nipu pacmmpeHun
COCTABd €I'0 I'OCYAAPCTB-YYACTHUKOB 34 CYCT
crpan-wieHOB IIIOC». [IPOEKT NIpeACTaBIaeT
CO60H AHAIUTHUYECKUH TOKIIAZI, Pa3PAOOTAHHBIMN
LHeHTpOoM O OPULTUAIIBHOMY 3aIIPOCY MUHU-
crepcrBa PUHAHCOB PO. B pamMkax 10k13/1a
IIPOBEJECH KOMIUICKCHBIN AHAJIN3 CUTYALH, CBs-
3aHHOM C BO3MOXKHBIM pacimupenrem EABP.

B 2014 romy LIMH BBIBE HA HOBBII YPOBEHD COTPYIHH-

YCCTBO U PCATUIATIHIO UCCIICAOBATCIBCKUX ITPOCKTOB C

TAKUMU MEXTYHAPOJHBIMH UHCTUTYTAMHU, KaK BceMup-
HbIN 6aHK U [Iporpamma pazsurus OOH:

«MOOGUIBHOCTb NEHCUH B PaMKaxX EBPa3uiickoro
3KOHOMMYECKOTO c0103a 11 CHI». JJAHHBINA ITPOEKT
peann3oBaH LleHTpoM COBMECTHO CO BceMHUPHBIM
bankoM (rmporpamma MUPTIAJT). B paMKkax npoekTa
IIPOBEJECH KOMIUICKCHBIN aHAIN3 MUPOBOU IIPAKTU-
KH MOOWIBHOCTH IIEHCUH M IPAKTUKHA IEHCUOHHOTO
ob6ecrneueHus HA TEPPUTOPHU CTPaH-wIeHOB EADC,
a Taxoke Apmenmnn, KuIprel3acrana v TapKUKUCTAHA.
1o pesynbpTaTaM JAaHHOI'O UCCIAENOBAHUA C(POP-
MHPOBaHa paboyasi IPyIa o nHUIaTuse I[eH-
CUOHHOTO (PoHa PO 1 EDK| ¢ 11€/1b10 Pa3padbOTKU
COOTBETCTBYIOIIECIO 3AKOHOIIPOCKTA,

«BO3MOKHOCTH ISl YEJIOBEYECKOT'O PAZBUTHS —
TpaHcdopMaIysg SKCrIopTa pabodeit cuisl U3 Lien-

of activity (industry, agriculture, etc.) and in the
service sector;

* Regional Integration Database. This database,
created by the Centre, currently includes over
130 indicators for 92 regional integration
organisations and trade agreements. The Regional
Integration Database has been highly praised by
the international expert community;

e Directions of EDB’s Activities at its Expansion
with SOC Member States. In response to an
official request from the Ministry of Finance of the
Russian Federation, the Centre drafted a report,
comprehensively examining issues arising from the
potential expansion of EDB.

In 2014, the Centre for Integration Studies has carried
out more work than ever before in collaboration with
international institutions such as the World Bank and
the UN Development Programme:

e Pension Mobility in the Eurasian Economic Union
and CIS Countries. This project, undertaken
jointly by the Centre and the World Bank (MIRPAL
programme), provides a comprehensive analysis
of international practice with regard to pension
mobility and pension insurance in the EEU
member states, Armenia, Kyrgyzstan and Tajikistan.
Based on the results of this research, the Pension
Fund of the Russian Federation and the EEC set up
a working group to draft relevant legislation;

e Prospects for Human Development —Transforming
Labour Migration from Central Asian Countries
into Labour-Intensive Export of Goods and
Services. This study, focusing on Kyrgyzstan and
Tajikistan, will be incorporated into the UNDP
consolidated report on Migration, Remittances and
Human Development in Central Asia; and

* thelong-term project on Challenges and Prospects
of Eurasian Economic Integration has been
undertaken in collaboration with the International
Institute for Applied Systems Analysis (IIASA) and
Eurasian Economic Commission, with support
from the Executive Office of the President of the
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TPAIbHOM A3UU B TPYLOEMKUIT SKCIIOPT TOBAPOB
U yCIIyI». JJAaHHBIN UCCIEAOBATE/IbCKUNI IIPOEKT C
poxycom Ha KeIprei3crane u TapKUKHICTaHE pea-
JM30BaH LIenTpOoM JIId BKJIIOYEHUA B €JUHBIN J]O-
knag ITPOOH «Murparius, IEHEXHBIE IIEPEBOBI U
4EJIOBEYECKOE PA3BUTUE B CTPAHAX LIeHTPAIbHOM
A3un»;

*  JOJIOCPOYHBIA UCCIIEAOBATEIbCKUM IIPOEKT «BbI30-
BBl M BO3MOKHOCTH €BPA3UICKON SKOHOMHYECKON
UHTETPALIUN», OCYIIECTBIAEMBIN B PAMKAX COTPY/I-
HUYECTBA MEXKAYHAPOAHOIO UHCTUTYTA IIPUKIIA/I-
HOI'O CUCTEMHOI'0 aHanu3a (IIASA) 1 EBpasurickor
3KOHOMMYECKON KOMUCCUH TIPU HOJEPIKKE AJl-
MuHucTpanuu [pesuaenta PO. B pamkax 1aHHOTO
npoekra B redenue 2014 roga LlenTpom npoBeAEHO
TPU KPYIJIBIX CTOJIA: METOAOIOI M OLIEHKU PErHO-
HAJIbHOM 9KOHOMHUYECKON UHTEIPALIUY; TOPIOBAs
nnonuTuka EC-EADC, TEXHUYECKHUE CTAHAAPTHI,
PETYIMPOBAHUE U HETAPHUPHBIE OAPHEPDL

B 2014 ropy corpyanuku HIUM NpUHUMAIA AKTHUBHOE
Y44CTHE B HAYYHO-NIPAKTUYECKUX KOH(PEPEHIIUAX,
MCEXKIYHAPOJHBIX CEMUHAPAX U KPYIVIBIX CTOJIAX, OITy-
OJIMKOBAIN PsiZl CTATEN B HAYYHBIX, HAYYHO-TIOITYJIAD-
HBIX U IIEPHUOJIUYECKHX U3/TAHUAX.

B reuenue rosa LieHTp B pabodeM NOPSJIKE TOTOBUII
AHATUTUYCCKUE 3ATTMCKU U OpUDBI Jy1s1 6€HEPUITUAPOB
IHH. Cpeay OCIEAHUX TEM — MAKPOIKOHOMUYECCKUE
mporHo3sl 11o TC, Vkpanna, Apmenus, KHP, B3anmHbie
MHBECTULINH. 3AIINCKA OTIIPABINCh AIIMUHHUCTPAIINNA
[Ipesupenta PO, MO PO, MO PK, MD P, MUH3KOHO-
MHUKH 1 Harioanky PB, MunskoHoMpassuTus PO, MU]]
PO, TTIIT PK.

3a orueTHBIA nepuoy LI noaAroToBUI U U34J1 YETHI-
PE EXKEKBAPTAIBHBIX HOMEPA HAYYHO-aHAIMTUUECKOI'O
J)KypHaIa «EBpa3nuiicKkas 9KOHOMHUYECKASI MHTEIPALUS»,
ABJIAIOMIETOCA CAMBIM ONYJIIPHBIM PYCCKOA3BIYHBIM
usganueM B perrnone CHI o 1aHHON TeMAaTHKE. 34 TOJL
CTPAaHMLBI XKYPHAJIA HA CalTe BaHKA ITOCETUIIO TIOPSIIKA
24 000 gyenoBexK.

B o6111€et CJIOKHOCTU OOBEM MEYATHOM TPOIYKIINU
LenTpa 32 roJ cocraBul OKOJIO 200 IeYaTHBIX JIUCTOB
(3000 crpanu).
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Russian Federation. In 2014, as part of this project,
the Centre hosted three round tables on different
topics: the methodology for assessing regional
economic integration; EU-EEU trade policy; and
technical standards, regulations and non-tariff
barriers.

In 2014, Centre for Integration Studies employees
participated in Science-into-Practice conferences,
international seminars and round tables and
drafted several articles for academic and specialist
publications.

During the year, the Centre for Integration Studies
was also commissioned to draft analytical reports and
briefings. Most recently, the Centre’s commissions
have focused on macroeconomic forecasts for the
Customs Union, Ukraine, Armenia and the PRC, and
on mutual investments. Notes have been drafted for
the Executive Office of the President of the Russian
Federation, Ministry of Finance of the Russian
Federation, Ministry of Finance of the Republic of
Kazakhstan, Ministry of Finance of the Republic of
Belarus, Ministry of Economy and National Bank

of the Republic of Belarus, Ministry of Economic
Development of the Russian Federation, Ministry

of Foreign Affairs of the Russian Federation and

the Chamber of Commerce of the Republic of
Kazakhstan.

During the reporting period, the Centre for
Integration Studies published four quarterly issues
of the Journal of Eurasian Economic Integration,
which is the most popular analytical publication on
this topic in the Russian language in the CIS region.
Around 24,000 people browsed the publication on
the Bank’s website in 2014.

In total, the Centre published around 3,000 pages of
material over the year.

11
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3AUMCTBOBAHUU BAHKA COCTABUJI
2 MJIPII 249 MJITH JOJUIAPOB CIIIA

THE BANK’S TOTAL
BORROWING WAS US $2 249 MILLION






CTAHOBJIEHHME BAHKA KAK ITPU3HAHHOTI'O MEXKIYHAPOJHOTO BAHKA PA3BUTHA

EDB EVOLVING AS A REPUTABLE INTERNATIONAL DEVELOPMENT BANK

CTAHOBJIEHUE BAHKA KAK ITPUSHAHHOTO
MEKAYHAPOJIHOI'O BAHKA PASBUTHA

EDB EVOLVING AS A REPUTABLE
INTERNATIONAL DEVELOPMENT BANK

PASBUTHUE KOHTAKTOB C HAIIMO-
HAJIbHBIMH Y MEXXKIYHAPOJHBIMU
NMHCTUTYTAMU

26 centsa6pst 2014 roma Cexperapuat OOH 3ape-
ructpuposa CornaieHue oo yupexieHun Espa-
3UFCKOT'O OAHKA PA3BUTHS, 4 TAKKE €r0 YCTaB. DTO
MO3BOJIMT BAHKY CYIIECTBEHHO YIIPOCTUTD IIPOLIECChI
U nIponcaypbl HATAKUBAHWA 1 PA3BUTUA OTHOIIEHUWM C
KOHTPAr€HTAMU — MHBECTOPAMH, GAHKAMH, OHUPKAMH,
JIPYTUMU MHOTOCTOPOHHUMHU OPTaHU3AITHSIMIL

B sauBape BaHK cTasi *HCTUTYLIMOHAJIbHBIM YWICHOM
BceMUpHOTro 3KOHOMHYECKOTO (hopyma. CTaTyC
MHCTUTYIIMOHAJILHOI'O WieHa nnpepocrasisacT EABP
BO3MOKHOCTD IIPUHUMATD JACATEIbHOE Y4ACTHE BO BCEX
MEPONPUATUAX (POPYMA.

B oTueTHBINA TEPUO/] TOMYYHIO JaJbHENIIEE PA3BUTUE
B3anMojierictsue EABP co Bcemuphbim 6ankom (BB).
25 110151 66110 TOANHUCAHO COIVIAIIEHUE O MPEO-
cTaBaeHUuU BB KOHCYIBTAIMOHHBIX YCIyT 11 EABP, B
COOTBETCTBUM C KOTOPBIM BB BEICTYITA€T B KAUECTBE
KOHCYJIBTAHTA IO 3aKYIIKAM B PAMKAX PEATU3AIIUN
npoekros AK® B Keipreiscrane («PEKOHCTPYyKIUA
4ABTOMOOWIBHOM JJOporu burikek-Om, paza IV> u
«PUHAHCUPOBAHUE MOCTABOK CEBCKOXO3ANCTBEHHOM
TEXHUKH B KbIPIBI3CKYIO PeCITybimmKy»), TAKKe I1J1a-
HUPYETCs IPUBJIcYEHUE BB B KA4€CTBE KOHCYIbTAHTA
10 3aKYIIKAM K PEUIM3ALNU TPOEKTA «CTPOUTEIBCTBO
ABTOJIOPOXKHOTO KOpHuaopa Cesep-IOr> B ApMEHNM.

18 nexabpst B Mockse EABP u Bb noanucanu Corarie-
HHE O COTPYAHUYECTBE IO [IporpamMmme mapTHEPCTBA C
LIEJIbIO CO3/1aHUA [T106aTbHOTO HHPPACTPYKTYPHOTO
mexanusMa (Global Infrastructure Facility, GIF).

[IpoposKanoce passurue corpygHudectsa EABP ¢ Azu-
aTCKUM 6aHKOM pa3Butus (ABP). Tak, B Ma€ OTYETHOTO
roja aeneranysa banka npuH:AIa y9acTue B €KErOHOM

DEVELOPING CONTACTS WITH
NATIONAL AND INTERNATIONAL
INSTITUTIONS

On 26 September 2014, the UN Secretariat registered
the Foundation Agreement of Eurasian Development
Bank and its Charter. This will assist the Bank by
simplifying the procedures involved in establishing
and developing relations with its counterparts —
investors, banks, security exchanges and other
multilateral organisations.

In January 2014, the Bank became an institutional
member of the World Economic Forum, which
enables it to participate in all events organised by the
Forum.

In 2014, EDB extended its cooperation with the
World Bank (WB). On 25 July 2014, an Agreement
was signed under which the WB will provide
consultation services to EDB. The WB will also act
as a procurement consultant to EDB with regard to
ACF projects in Kyrgyzstan (the Bishkek-Osh Road
Rehabilitation Project, Phase IV, and Agricultural
Machinery Supplies to the Kyrgyz Republic). EDB will
also engage WB as a procurement consultant for the
Construction of the North-South Road Corridor in
Armenia. On 18 December 2014, EDB and the WB
signed an Agreement in Moscow on cooperation
within the Global Infrastructure Facility (GIF)
Partnership Programme.

EDB continues to build on its collaboration with
Asian Development Bank (ADB). In May 2014,
for example, an EDB delegation attended ADB’s
annual meeting. EDB and ADB also continued
co-financing several projects in the reporting
year, including, most notably, an agreement
under which ACF and ADB will participate

14
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cobpanuu ABP. Taxxe, B OTYETHOM IIEPUOJIE ITIPO-

JIOJDKAJIACh paboTa 110 cOpUHaAHCUPOBaHUIO EABP 1
ADBP psa/1a IpOEKTOB. B 4aCcTHOCTH (PUHAHCUPOBAHUE
POEKTA CTPOUTENBCTBA ABTOMOOMIBHOM OpOTru «Ce-
Bep-10r» B ApMeHnH 0100pEHO B (POpME NaPaUIETBHO-
ro ¢puHaHcuposBanua U3 cpeacTs AKD 1 ABP. ITpoeKTbl
PEKOHCTPYKIUHN TOKTOTYyIbCKOM 'DC 1 pEKOHCTPYK-
IJUM aBTOMOOWIBHOI Joporu bummkek-Or B KbIprul-
3CTAHE TAKKE IIPElyCMATPUBAIOT COPUHACUPOBAHME
n3 cpeacts AK® u ABP. JJOCTUIHYTA IOTOBOPEHHOCTD

0 TOM, 4TO ABP 6y/1eT 4aCTUYHO aAMUHUCTPUPOBATD
KPEJUT Ha PEKOHCTPYKIHIO TOKTOrYmbCKoIit I'OC, BKIIO-
4asg HA/I30D 34 IPOBEJICHUEM 3AKYIIOK, PACXOJOBAHUEM
CPEJICTB, COOMIOAECHUEM SKOJIOTUYECKHUX 1 COLTUAIbHBIX
NOJIUTHK. B KauecTBe MOTEHIMATIBHOM BO3MOKHOCTH
Just copuHancuposanus EABP u ABP paccmarpusaics
NPOEKT «CTPOUTEIBCTBO ABTOMOOUIBHON JOPOT'U
Apan-Cyycamblp B Kelpreizcrane». B oraeTHOM nnepuoje

in parallel financing of the Construction of

the North-South Road Corridor in Armenia. The
Toktogul HPP Rehabilitation and Bishkek-Osh
Road Rehabilitation in Kyrgyzstan are also to

be co-financed by the ACF and ADB. It has been
agreed that ADB will partially administer the

loan for Toktogul HPP Rehabilitation, overseeing
procurement, disbursement and compliance with
environmental and social policies. EDB and ADB
continue to discuss the potential co-financing of
the Aral-Suusamyr Road Construction project in
Kyrgyzstan. In 2014, EDB continued consultations
on potential project co-financing in Kazakhstan
and Tajikistan.

During the reporting year, EDB continued to pursue
its policy of building links with other international
development institutions. In April, the Chairman of

15
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MIPOIOJDKAIHCE KOHCYIIBTAITHH O BO3MOKHOM CO(PHHAH-
CHPOBAHUM IPOEKTOB B Kazaxcrane 1 Ta/PKUKHUCTAHE.

B orueTHOM rogy EABP npoAOIIKAI pa3BUTHE KOHTAK-
TOB C APYI'UMH MEKIYHAPOAHBIMU UHCTUTYTAMU PA3BU-
THs. TaK, B alpesie COCTOIACh BCTPEYa IPEICENATENS
[Tpasnenus ¢ 3amecTurenemM 'eHepaabHOIro CEKpeTaps
OOH, McnnonmautensHbIM cekperapeM DCKATO OOH
Tammag AxTap. B Xxoze BCTpedu CTOPOHBI OOCYANIN
TEKYLIEE COCTOSHHUE, A TAKKE IICPCIEKTUBHBIC HAIIPAB-
JIEHUA PA3BUTUSA COTPYJHUYECTBA MEXK/TY IBYMA MEXKIY-
HAPOJHBIMH OPraHU3ANUAMU. B TeUeHNE rojia 60IbIoe
BHUMAHUE YIE/IIOCh PA3BUTHIO COTPYAHUYECTBA C
EBpa3snicKoi 9KOHOMUYECKOM KOMHUCCHEH.

B paMKax pasBATHA B3AUMOAECUCTBHA C MEKIYHAPOAHBI-
MU OPIaHU3ALUAMHA U TOCYJAPCTBEHHBIMU OPraHAMM
crpan-ygactHul EABP BanK IpyHAI aKTUBHOE y4aCTUE
B pAJI€ MEPOTIPHUATUM:

e IleTepOyprcKuil MEKIYHAPOJHBIA SKOHOMU-
yeckuii popym. B xone popyma ObUI TOATUCAH
MemMopanaym o cotpyauudectse mexay EABP u MH-
CTUTYTOM 3KOHOMMKH POCCHUIICKOI aKaJ€MHUH HAYK,
OPENYCMATPUBAIOIIMNI B3AUMOEIHICTBUE B c(pepe Ma-
KPO3KOHOMHYECKUX, PETMOHAIBHBIX U OTPACIEBbIX
UCCIEAOBAHUH, IIPOTHO3UPOBAHMS COITUAJIBHO-
SKOHOMMYECKOI'O pa3BuTus cTpald EBpA3DC u CHT
U HOJJEPKKH MHTETPAITHOHHBIX ITPOIIECCOB;

e VII ACTAaHMHCKUI 9KOHOMMHYECKUI (POpyM. B pamkax
¢dopyma LleHTp HHTErPAIIMOHHBIX UCCIEA0BAHUI
EABP COBMECTHO C MHCTUTYTOM «O6IIECTBEHHOE
MHeHUe» (KazaxcTran) OpraHUu30BAIN CECCHUIO «O6IIe-
CTBEHHOE BOCIIPUATUE €BPAZUNCKON MHTET DAL,

e 3aceagaHue YKOHOMUYECKOTro coBera CHIG

* KpyIyble CTOJIBI B PAMKAX MEKAYHAPOJHOI'O IIPOEKTA
«BBI3OBBI M1 BO3MOKHOCTH 9KOHOMHYECKON MHTETPA-
LIMH B PAMKaX €BPONENCKOTO U EBPAZUICKOTO IIPO-
CTpaHCTB». B orueTHOM rogy EABP coBmecTHO ¢ Mex-
JAYHAPOAHBIM UHCTHUTYTOM IIPHUKIIAJHOTO CUCTEMHOT'O
ananu3sa (IIASA) 1 EDK 6butr IPOBEJEHDI /1B KPYTJIBIX
CTOJA BEICOKOT'O YPOBHSA O NMPUKJIAJHBIM BOIIPOCAM
3KOHOMMYECKOI'O COTPYIHUYECTBA HA KOHTUHEHTE
B (popmare «ot JInccabona 10 BnaguBoCTOKa» U «OT

the Bank’s Management Board met with Shamshad
Akhtar, Under-Secretary-General and Executive
Secretary of the United Nations Economic and
Social Commission for Asia and the Pacific (ESCAP),
to discuss current cooperation between the two
international organisations, and prospects for its
development. In 2014, EDB also concentrated on
developing cooperation with the Eurasian Economic
Commission.

In pursuit of its goal of increasing cooperation

with international organisations and member state
government bodies, EDB participated in a number of
forums and conferences:

e St Petersburg International Economic Forum. At
the Forum, EDB and the Institute of Economics
of the Russian Academy of Sciences signed a
Memorandum of Cooperation on macroeconomic,
regional and sector research; forecasting social
and economic development of EurAsEC and CIS
member states; and support for integration;

¢ The 7th Astana Economic Forum. At the Forum,
EDB’s Centre for Integration Studies and the Public
Opinion Research Institute of Kazakhstan hosted
a panel discussion on the Public Perception of
Eurasian Integration;

e Session of the CIS Economic Council;

¢ Round tables as part of the Challenges
and Prospects for European and Eurasian
Economic Integration project. In 2014, two
high-level round tables were held jointly
with the International Institute for Applied
Systems Analysis (ITASA) and EEC on applied
aspects of economic cooperation in Eurasia
from Lisbon to Vladivostok and from
Lisbon to Shanghai, in particular covering
EU-EEU cooperation in the area of trade and
investment, economic integration, education
and research, transport infrastructure and the
common electricity market;

e The 9th EDB International Science-into-Practice
Conference on Eurasian Economic Integration
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JInccabona jo Ilanxas», B 4aCTHOCTH, IO BOIIPOCAM
B3aumozeiicTsust EC 1 EADC B 06/1aCTU TOProBIn

1 MHBECTULIMI, 3KOHOMHUYECKOU MHTETPALTNN,
06PA3OBAHMSA U HAYYHBIX UCCIIETOBAHUIL, DA3BUTHA
TPAHCIIOPTHOU UH(PPACTPYKTYPHI U OOIIETO PHIHKA
3JIEKTPOIHEPTUY;

9-a MeXXayHApOAHAS HAYYHO-TIPAKTUYECKAA KOH(pe-
pennust EABP o npo6sieMam €eBpa3uiicKoi HHTe-
I'paLvy C y4ETOM HOJIOKEHUN JJOroBOpa O CO34aHUU
EBpa3nriCKOro aKOHOMHUYECKOI'o coro3a (EADC);

VI 3aceganre KOHCYIBTATUBHOI'O KOMUTETA I10 BO-
IPOCaM IIpeANpUHNUMATEIbCTBA ITpU Kosuteruu EDK;

dopym «BcectopoHHee u Ycronunusoe [Tpompli-
sieHHOE Pazputue» Opranuzaiiuu OObeIMHEHHbBIX
Hanurii 1o npomsbliiuieHHOMY passutuio (FOHUJO);

XIII MuHHACTEPCKAA KOH(PEPEHITHA TTPOTPAMMBI
LeHTpanbHO-A3HUATCKOI'O PETMOHAIBHOI'O 9KOHOMU-
4ecKoro corpygaudectsa (LIAPDC);

102-e 3aceganmne Cosera MeXayHapOAHOIO MHBECTH-
UOHHOTO 6aHKa (MUDB). HakaHyHE 3TOro MEPOIPU-
a1usg EABP 6bUI IPEOCTABICH CTATYC HAOMIOJATENSA B
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held in the context of the Agreement Establishing
the Eurasian Economic Union (EEU);

The 6th meeting of the EEC Collegium Advisory
Board on Entrepreneurship;

The Forum on Inclusive and Sustainable
Industrial Development arranged by United
Nations Industrial Development Organisation
(UNIDO);

The 13th Ministerial Conference of the Central
Asia Regional Economic Cooperation (CAREC)
Programme;

The 102nd session of the International
Investment Bank (IIB) Council. On the eve of
this event, EDB was granted IIB observer status.
The IIB Council session provided the opportunity
for EDB and the IIB to sign a Memorandum

of Understanding on investment project co-
financing, in particular with respect to SME
development; and

The 9th session of the Governing Council of
the United Nations Special Programme for the

MWUB. B pamkax 3aceganus Cosera MUDB cOCTOSIIOCH
HOoAIIMCaHUE MeMopaHayMa O B3aMMOIIOHUMAHUN

Mexay MUB u EABP, npeiycMaTprBaionui COBMECT-
HO€E (PUHAHCUPOBAHUE NHBECTUITMOHHBIX IIPOEKTOB,

B YACTHOCTH B C(pePE MAJIOT'O U CPETHETO OGU3HEC,

e JleBaroe 3acepanue Pykosogamero cosera Crenu-
anpHo ITporpammel OOH i crpan LenTpanbHo
Asuu (CITEKA) u DxoHoMH4YecKoro gpopyma CITEKA.

PACHIMPEHME KPVYTA
VHACTHHUKOB BAHKA

B oTyeTHOM rOzty BaHK TAKCKe ITPOJOILKA B PA3JIMYHBIX
(opMaTaX KOHCYIbTAIUY, CBI3AHHBIE C PACIIUPEHHUEM

Kpyra y4aCTHUKOB baHKa, ¢ npeacraBurenaMu Kurai-
ckor HapoaHoit Pecrrybiinku, Pecrrybiiuku BeeTHam, a
Tarke CroBakoi Pecrrybinku. OJJHON U3 OCHOBHBIX
IUTOMIA/TOK JIJISI TAKHUX IIEPETOBOPOB CTAJIM MEPONIPHSA-
THA B paMKax [TaHXaiCKON OPraHU3aluy COTPY/IHHN-
4eCTBA.

Economies of Central Asia (SPECA) and SPECA
Economic Forum.

EXPANDING EDB’S GROUP
OF PARTNER ORGANISATIONS

In 2014, the Bank also continued consultations
aimed at expanding the range of its partner
organisations, working in different settings with
representatives of the People’s Republic of China,
the Republic of Vietnam and the Slovak Republic.
Events held in conjunction with the Shanghai
Cooperation Organisation became a key platform
for such discussions.
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OPTAHM3ALIMOHHOE CTPOUTEJIBCTBO U ITOJIMTUKA B OBJIACTU VITPABJIEHMSA ITEPCOHAJIOM

ORGANISATIONAL DEVELOPMENT AND HUMAN RESOURCE MANAGEMENT POLICIES

OPTAHUBALIMOHHOE CTPOUTEJILCTBO 1
[TOJIMTHUKA B OBJIACTH YITPABJIEHUA ITEPCOHAJIOM

ORGANISATIONAL DEVELOPMENT AND
HUMAN RESOURCE MANAGEMENT POLICIES

DaKTUYECKAs MITATHAS YUCIEHHOCTD TepCcoHanal’ ban- As at 31 December 2014, the Bank’s actual

Ka 10 COCTOSAHUIO Ha 31 exabps 2014 roga cocraBuia authorised personnel complement!? was

286 4esoBEK, a O6IAs YUCECHHOCTD' — 294 yenoBeka. 286 people, and its total number'* of employees
was 294.

Komnexktus Banka cerofgHs — 3TO KOMaH/1a BBICOKO-

KBATM(PHUIIMPOBAHHBIX ITPOMECCUOHANIOB: TPETD IIEP- The Bank’s team is made up of highly skilled

coHasla baHka npeacTasieHa 061a1aTe/sIMU CTENECHH professionals: one third of EDB’s personnel hold

Marucrtpa, PhD, KaHaquaTaMmyu UJOKTOPAMH HAYK WIN master’s degrees, PhDs, candidate /doctor of

SIBJISIETCS OOJIA/IATESIMU CHEITUATU3UPOBAHHBIX KBAJIM- sciences degrees and other specialised

(PUKALTMOHHBIX CEPTUMDHUKALINI. qualifications.

PAXIAHCTBO COTPYIHMKOB BAHKA HA 31 IEKABPA 2014 TOJA, %
CITIZENSHIP OF THE BANK’'S EMPLOYEES, AS AT 31 DECEMBER 2014, %

KasaxcraH
Kazakhstan

Poccus
Russia

Apyrue rocynapcrea
Other states

13 dakTUYeCcKas MITaTHAsE YUCICHHOCTb IIEPCOHAA (CITMCOYHAs 13 The actual authorised personnel complement (manning table)
YUCJIEHHOCTD) — KOJIMYECTBO 3AITOTHEHHBIX IITATHBIX €IMHUL] is the number of staffed positions as at the end of the reporting
Ha KOHEL, OTYETHOI'O IEPHO/A. B PaKTHYECKYIO IITATHYIO period. The actual authorised personnel complement does
YUCJIEHHOCTD HE BKIIOYAIOTCS COTPYIHUKH, PA6OTAIOIINE TTO not include employees who work under replacement labour
TPYZOBBIM JJOTOBOPAM 3AMEIECHUS U1 COBMECTUTE/ILCTBA. contracts or combine jobs.

14 B 06111y10 YMCIEHHOCTD BXOJIAT B TOM YNUCJIE, COTPYTHUKH, 14 The total number of personnel also includes the employees
YBOJIEHHBIE B IOCTIEJHHN pa6OYMH IEHb OTYETHOTO NEPHO/A. dismissed on the last working day of the reporting period.
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CpenHui BO3pacT COTPYAHUKOB baHka — 39 ser.

B 2014 ropy 601ee nonoBUHbBI COTPYAHUKOB baHKa
NPUHSAIA YYACTHE B PA3INYHBIX OOYJAIOIIUX MEPOIIPHU-
ATUAX, TDEHUHTAX U CEMUHAPAX.

JJ1s1 HOBBIIIEHMSI KOMAH/IHOT'O J1yXa U YJIy4YIIICHUs B34-
UMOJEHCTBUA MEXKIY COTPYAHHUKAMU ITOAPA3ACACHUM
OBbLIH NMPOBEACHBI KOPIIOPATUBHBIC MEPOTIPUSATHS,
CBSI3aHHBIC C 8-JICTHEH I'OJOBIIMHOM CO JHS OCHOBAHUS
banka, a TaxKe C oJIBE/ICHUEM UTOTOB 32 T'O/I.

ITo pe3ynbpTaTaM peryasapHo IPOBOJAUMOTO OIIPOCA
nepcoHana banka B 2014 roy ypoBeHb BOBJIEYEHHOCTHU
nepcoHana banka ysesmauics Ha 12%.

rOAOBOM OTYET 2014
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The average age of the Bank’s employees is 39 years.

In 2014, more than half of the Bank’s employees
participated in training activities, workshops and
seminars.

Corporate events related to the 8th anniversary of
the Bank and its end-of-year performance review
were held to build team spirit and encourage
interaction between staff working in different
divisions.

A regular personnel survey revealed that the
Bank’s employee engagement increased by 12% in
2014.

FEHAEPHbLI COCTAB COTPYAHMKOB BAHKA HA 31 IEKAEPS 2014 FOJA, %
GENDER COMPOSITION OF THE BANK’'S PERSONNEL AS AT 31 DECEMBER 2014, %

MyX4uHbI
\EIES

HeHwuHb!
EIEIES
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OHUHAHCOBAS OTYETHOCTD

FINANCIAL STATEMENTS

OUHAHCOBAA OTYETHOCTD

FINANCIAL STATEMENTS

T'onoBas pUHAHCOBAS OTYCTHOCTh banka 3a 2014 rog
COCTABJICHA B COOTBETCTBHUU C MEKAYHAPOJAHBIMU CTAH-
JlapTaMu (PMHAHCOBOM OTYETHOCTHL.

B Hacrosamem OTyere npe/ICTaBIeHbL:

°  OTYETBI O NPUOBLIN WIH YOBITKE U IIPOYEM COBOKYII-
HOM JIOXO/I€ 34 TO/Ibl, 3aKOHYMBIIHECS 31 JeKabps
2014 roma, 2013 1 2012 rojioB;

*  OTYETHI O PUHAHCOBOM MOJIOKEHHUH 10 COCTOSTHUIO
Ha 31 gexkabps 2014 roga, 2013 u 2012 rojos;

*  OTYETHI 06 UBMEHEHHSIX B KATIUTAJIE 34 I'O/IbI, 3AKOH-
yusmuecs 31 gekadps 2014 roga, 2013 u 2012 ropos;

* OTYETHI O JIBMKCHUU JICHEKHBIX CPEZICTB 34 T'O/Ibl, 3AKOH-
ypBmuecs 31 gexabps 2014 roaa, 2013 1 2012 rofos.

Ha xonernr 2014 roga aktusbl banka cocraswmm 3 miupg 915
MIH 498 ThIC. fow1apoB CHIA, yMEHBIIMBIINCD 110 CPABHE-
uuio ¢ 2013 rogom Ha 678 mtx 160 ThiC. 1ojutapos CIIA
(nmn 14,8%). JaHHOE YMEHDBIIIEHHE IIPOU3ONLIO B 6OJIbIIEH
MEpPE M3-34 CYIIECTBEHHOI'O CHIDKEHUS KYPCOB POCCHH-
CKOTO pyO6JIsl ¥ KA3aXCTAHCKOT'O TEHTE IO OTHOIIEHUIO K
posutapy CIHIA, BCIEACTBHE YEro aKTUBbI baHKA, JEHOMU-
HUPOBAHHBIC B 3TUX BAJIIOTAX, CYLLIECTBEHHO IIOTCPSUIN B
CTOMMOCTH IIPU [IEPECUETE B YUETHYIO BAIOTY BaHKa.

Crpykrypa akTuBoB banka Ha konery 2014 roza nipej-
CTaBJIEHA CJIEYIOIIMM 06Pa3oM:

e 54,9% (v 2 muipz 151 it 623 ThIC. o/umapos CIIA)
IPUXOAUTCA HA CTATBIO «3aMMBI, [IPEIOCTABICHHBIC
KJIMEHTAM»;

e 18,3% (v 716 muta 228 ThiC. gotapos CIIA) mpuxo-
JATCA HA CTATBIO «DUHAHCOBBIE AKTUBBI, UMEIOIIHUECH
B HAJIMYWHU JIS TIPOAKI»;

The Bank’s 2014 annual financial statements were
prepared in accordance with International Financial
Reporting Standards.

This report presents:

e statements of the Bank’s profit or loss and other
comprehensive income for years ended 31 December
2014, 2013 and 2012;

» statements of the Bank’s financial position as at
31 December 2014, 2013 and 2012;

* statements of changes in equity for years ended
31 December 2014, 2013 and 2012; and

o statements of cash flow for years ended 31 December
2014,2013 and 2012.

As at end-2014, the Bank’s assets totalled US $3,915,498
thousand — a decrease of US $678,160 thousand (or 14.8%)
compared to 2013. This year-on-year decrease in

the Bank’s assets was primarily due to a significant
depreciation of the Russian rouble and Kazakh tenge
vis-a-vis the US dollar which resulted in a sizeable

decline in the value of the Bank’s assets denominated

in these currencies after their conversion to the Bank’s
accounting currency.

The structure of the Bank’s assets at end-2014 was as
follows:

e Loans to customers: 54.9% (or US $2,151,623 thousand);

¢ Financial assets available for sale: 18.3%
(US $716,228 thousand);

e The Bank’s investment in securities (investments held
to maturity): 11.2% (or US $437,271 thousand);
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e 11,2% (mnm 437 vutH 271 1eIC. osu1apos CIIIA) 3a-
HHMAIOT BJIOKEHUA BaHKA B IIEHHbIEC OyMaru (CTaThs
«VIHBECTHUITNY, YICP>KUBAEMBIE IO CPOKA IToraiie-
HUsD);

e 7,6% (win 296 mitH 652 ThIC. nosutapos CIIA)
MIPUXONUTCS HA CTATHIO «/[CHEKHBIC CPEICTBA U UX
SKBUBAJICHTBI»;

o 6,4% (v 249 ma 980 ThIC. oswtapos CIHA) npu-
XOJIUTCS HA CTATHIO «CCyibl U CPEJCTBA B OAHKAX>;

e 0,4% (wnu 14 vuta 762 teic. gowtapos CLUIA) npu-
XOAUTCS HA CTATbU «OCHOBHBIE CPEACTBA» U «Hema-
TEPUATIbHBIE AKTUBbI> (34 BBIYETOM HAKOIIJIEHHOTO
M3HOCA U YOBITKOB OT OOECIIEHEHMA );

e 1,2% (mm 48 v 982 TeIC. fosnapos CHIA) nipu-
XOJNTCS HA CTAThIO «DHHAHCOBBIC AKTHUBbI, OTPAKAC-
MBI€E IO CIIPABEAIMBOIM CTOMMOCTH, U3MEHEHUA  Cash and cash equivalents: 7.6% (US $296,652
KOTOPOM OTPAXKAIOTCS B COCTABE IPUOBLINU WIH thousand),

yOBITKA» B cymMe 1 MyH 821 ThIc. foutapos CIIA n

CcTaThIO «[IpoYne aKTUBBI» B CYMME * Loans and advances to banks: 6.4% (US $249,980

47 mutH 161 TeIC. ommapos CIUIA. thousand);

CTpYKTypa O643aTE/IbCTB M KaluTa1a baHka NpecTas- » Fixed assets and intangible assets (less amortisation
JIEHA CJIEJTYIONIM OOPA30OM: and impairment loss): 0.4% (or US $14,762 thousand);

e 41,8% (vmu 1 Map 638 mutH 270 THIC. IOJUTAPOB e 1.2% (or US $48,982 thousand) is comprised of
CIIA) cOCTaBIseT 10J151 COOCTBEHHBIX CPEACTB ban-
K4, COCTOSIIMX U3 YCTABHOT'O KAITHUTAJIA (BKJIIOYAs
KAIIUTAJI IO BOCTPEOOBAHNA), PE3EPBHOTO (DOH/IA U

financial assets at fair value through profit or loss in
the amount of US $1,821 thousand and other assets in
the amount of US $47,161.
pe3epBa NMEPEOLIEHKN, 4 TAKKE HEPACTIPEAECIIEHHON
NPpHOBLIY; The structure of the Bank’s liabilities and equity was as
follows:
e 52,7% (uam 2 wuips 061 mmH 561 THIC. JO/UTAPOB
CHIA) NpUXOJUTCS HA CTATBIO «BBIMTyIIEHHBIE JOJI- e 41.8% (or US $1,638,270 thousand) of the Bank’s
TOBBIE LIEHHbBIEC OyMaru»; total equity consists of its share capital (including
capital on call), reserve fund, revaluation reserves and
* 4,8% (mnm 187 muH 923 ThIC. fo/11apos CIIA)
COCTABJISIET AOJIS IPUBJICUEHHBIX KPEAUTOB HA MEXK-
JIYHAPO/IHBIX PBIHKAX KAITHTAI4 ¥ MEKXOAHKOBCKUX e 52.7% (or US $2,061,561 thousand) is debt securities

KpeAUTOB (CTaThs «CCy/Ibl U CPEACTBA OAHKOB»); issued by the Bank;

retained earnings;

e 0,7% (vnm 27 MuiH 744 ThIC. foutapos CIIA) nipu- e 4.8% (or US $187,923 thousand) is the share of

XOAMUTCS HA CTAThIO«DUHAHCOBBIC OOA3ATC/IbCTBA,
OTPAKAEMBIC IO CITPABE/TTUBOM CTOUMOCTH, U3ME-

loans mobilised in international capital markets and
interbank loans (loans and advances from banks); and
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CTPYKTYPA AKTUBOB EABP, %
COMPOSITION OF EDB’S ASSETS, %

Mpoyne aKTUBBI
Other assets

3aiimbl, NpefocTaBieHHble
KAMEHTaM
Loans to customers

DUHaHCOBbIE aKTUBbI,
UMeHLWMeCs B HANU4MN
ANS NPOAAKM
Financial assets
available for sale

YCTABHbIM KAMUTAN, ThIC. ZOTAPOB CLUA
SHARE CAPITAL, US $ THOUSAND

[leHexHble cpeAcTBa
M UX 3KBUBANIEHTbI
Cash and cash equivalents

WHBecTMUUK, yaepKUBaeMble
A0 CPOKA NoraiweHus
Investments held

to maturity

Ccyabl U cpeAcTBa B 6aHKax
Loans and advances
to banks

OcHoBHble cpeacTtBa ¥ HMA
Fixed and intangible assets

VCTaBHBIF KaITUTATL

Kanuran 5o BOCTpe6GOBaHMA

OIUIaY€HHBIH KAaITUTAX

Share capital Capital on call Paid-in capital
Poccurickas exepamusa 4617993 (3617 993) 1000 000
Russian Federation 4,617,993 (3,617,993) 1,000,000
Pecnyonuka Kazaxcran 2309 271 (1809 271) 500 000
Republic of Kazakhstan 2,309,271 (1,809,271) 500,000
Pecrry61uka Berapych 69 295 (54 295) 15 000
Republic of Belarus 69,295 (54,295) 15,000
Peciry6auka TazKUKHACTAaH 2145 (1645) 500
Republic of Tajikistan 2,145 (1,645) 500
Peciry6auKka ApMeHuA 648 (548) 100
Republic of Armenia 648 (548) 100
KpIpreizckas Peciry6auka 648 (548) 100
Kyrgyz Republic 648 (548) 100
HUTOroO: 7 000 000 5484 300 1515700
TOTAL: 7,000,000 5,484,300 1,515,700

HEHMA KOTOPOM OTPAKAIOTCA B COCTABE ITPUOBIIN
WJIN YOBITKA» B CyMMe 3 MJTH 471 ThIC. fomnapos CIIA
U CTATBIO «[Ipoune 06sA3aTENbCTBA> B CYMME 24 MJTH
273 ToIC. fosutapos CIIA.

* 0.7% (or US $27,744 thousand) is comprised of

financial liabilities at fair value through profit or
loss in the amount of US 83,471 thousand and other
liabilities in the amount of US $24,273 thousand.
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CTPYKTYPA OBA3ATE/IbCTB U KATMUTANA, %
COMPOSITION OF EDB’S LIABILITIES AND EQUITY, %

Mpouyune o6a3aTenbcTBa
Other liabilities

0

3 BbinyweHHble AoNroBble
LieHHble bymaru
y ¥ Debt securities issued

CoOGCTBEHHbBIN Kanutan
Equity

Ccyabl U cpeacTBa 6aHKOB
Loans and advances

Ll

ITo cocrosnuio Ha 31 gexadps 2014 roja yCTaBHBIH Ka-
nuTan baHka npejcTaBIeH CJIEAyIOnUM 06pa3oM (THIC.
Josunapos CHIA):

2 mons 2014 roga CoseToM BaHka 6bU10 OJOOPEHO
YBEJIMUCHUE YCTABHOI'O KaluTana baHka 10 7 MWLIu-
apn0B J10/11apoB CIIA B COOTBETCTBHUH C YCIIOBUSIMU
TOJMNMCKA HA JOTIOJHUTENBHBIE AKITMU EBPA3UICKOTO
OaHKa Pa3BUTHSL. JJAHHOE YBEJIMYEHHE OBLUIO OCYIIECT-
BJICHO ITyTEM BBIITYCKa KAIIUTaJ1a /10 BOCTPEOOBAHUS B
BH/IC IIPOCTHIX AKITUH B KOMUIECTBE 5 484 300 mTyK
HOMMHAJIBHOM CTOUMOCTBIO 1000 gomnapos CHIA
Kax/1as1. [TOps/IOK OIUIAThI KAITUTAIA 10 BOCTPEOOBAHUS
IOCYy1aPCTBAMH-YIACTHUKAMU DaHKA yCTAHOBJIEH
YCJIOBHSIMM HOJITHMCKU HA JIONIOJIHUTE/IBHBIC AKIIUU
EBpa3uiiCKOro 6aHKa pa3BUTHSL

[TosnHas Bepcrst (PUHAHCOBOM OTYETHOCTH baHKa 32
rojipl, 3akoHuMBIIMECs 31 gexadps 2014, 2013 1 2012
I'OJJOB C OTYETOM HE3ABUCHUMON BHEIIHEN ayJUTOPCKONU
opranuzaninu TOO «KIIMI' AyanT» JOCTYIIHA HAa CAHTE
banka no agpecy www.eabr.org

from banks

A

As at 31 December 2014, the Bank’s share
capital was structured as follows (in thousand US $):

On 2 July 2014, the Bank’s Council approved an
increase in EDB’s share capital to US $7 billion

in accordance with the terms and conditions of
subscription for additional shares in Eurasian
Development Bank. The increase was effected

by issuing capital on call in the form of

5,484,300 common shares each with a face value of
US $1,000. The procedure for paying capital on call
for the Bank’s member states is set out in the terms
and conditions of subscription for additional shares
in Eurasian Development Bank.

The full version of the Bank’s financial statements
for years ending 31 December 2014, 2013 and
2012, together with a report by KPMG Audit LLP, its
independent external auditor, is available on the
Bank’s website at www.eabr.org,
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OTYET O NMPUBLINN UNN YBBITKE U MPOYEM COBOKYMHOM [IOXOAE 3A IOA, 3AKOHYMBLUMNCS 31 AIEKABPS 2014 FOJA
(B TbICAYAX AOJIJTAPOB CLLA)

Tox, T'ox, Tox,

3AKOHYHBIIHICI 3aKOHYHBIIHICS 3aKOHYHBIIHICI

31 nexadps 31 nexadps 31 nexadps

2014 roga 2013 roga 2012 roga

TIpONEHTHBIH JOXO/ 264 879 248111 186311

TIPOIIEHTHBII PACXO]] (167 938) (157 503) (107 146)
YuCTBIN IPOLEHTHBIN Jo0X0A 10 (hopmMupoBaHUS pe3epBa

O/I YOBITKH OT 00€CI€HEHUS IPOIEHTHBIX AKTHBOB 96 941 90608 79165

DOpMHPOBAHKE PE3EPBA T1O/1 YOBITKH OT OOECIIEHEHHST

MPOLICHTHBIX AKTUBOB (20696 (120828) (30824)

YUCTBIA IPOIIEHTHBIN JOXO/I/(PACXO/I) 76 245 (30 220) 48 341

VOBITOK OT 06ECIICHEHMS 110 JIOJIEBBIM (DUHAHCOBBIM AKTUBAM, (21295) ~ ~

MMEIOMIMUMCS B HUITMYUH JIIs] TTPOJIAKNA

YUCTBIA YOBITOK IO (DUHAHCOBBIM AKTUBAM M OOA3ATENILCTBAM,
OTPAKAEMBIM IO CHIPABE/IMBOM CTOMMOCTH, U3MEHEHMS (7 896) (7019) (25 069)
KOTOPOIT OTPAXKAIOTCS B COCTABE MPUOBUIN M YOBITKA

YUCTBIA PEATU30BAHHDIN JOXO//(YOBITOK) OT (PMHAHCOBBIX 64 6 4510
AKTHUBOB, UMCIOIIHXCS B HAJIMYIUH JUISL IIPO/IAKI ©

YucTast MPUOBUTH IO OMEPAIIHSIM C HHOCTPAHHOM BATIOTOM 12486 1063 28568
KOMUCCUOHHBIE JJOXO/IbI 5622 10 226 5448
KOMHCCHOHHBIEC PACXOJIBI (238) (256) (215)
YHUCTBIN YOBITOK I10 KYIUIC-ITPOAKE BBIITYIICHHBIX JJOJIOBBIX

LICHHBIX Oymar (©50) (1648) B
[Ipouune JOXO7IbI 481 417 195
TIpoune pacxo/ibl 2 417) (586)
YucThie HEIPOIEHTHEIE (PACXOABI) /JOXOIBL (11428) 2360 12851
YU CTHIA Pe3yabTaT OT (PUHAHCOBBIX OIePAIUIT 64817 (27 860) 61192
OnepanoHHbIE PACXObI (47 034) (44 650) (49 204)
YHCTAS IPUBBUI/(YBBITOK) 17783 (72510) 11988

IPOYMI COBOKYITHBIN JOXO/I:

YUCTBIA PEAUTU30BAHHBIN YOBITOK OT IIEPEOLIEHKH (PUHAHCOBBIX
AKTHUBOB, UMEIOMMXCS B HAIMYMH JUIs1 ITPO/IAXKH, IEPEHECEHHDIN 10415 - -
Ha YOBITOK OT O6ECIICHEHMS

CTaThH, KOTOpPBIE PEKIACCH(HIIMPOBAHBI HUIH MOTYT OBITH
BIIOCJIEICTBHH PEKIACCH(DHITHPOBAHEI B COCTAB IIPHOBLIH
TN YOBITKA:

YUCTBIM HEPEAIN30BAHHBIN (YOBITOK) /JOXO/, OT IEPEOLIEHKU
(PUHAHCOBBIX AKTUBOB, UMCIOIMXCS B HAIMYUY JUISl TPOJIAKN (22394 (7105) 18917

YUCTBIN PEATM30BAHHBIIN (JIOXO/T)/ YOBITOK OT (DUHAHCOBBIX
AKTUBOB, UMEIOITUXCS B HUTMYHH [T TTPO/IAXKH, [IEPEHECEHHBII (64) 6 4510)
Ha cYeTa IPUOBUIEH U YOLITKOB

YHCTBIA HEPEATN3OBAHHBIN JJOXOJ, OT OIIEPALIUHU C
UHCTPYMEHTAMM X€/DKUPOBAHMA 371 20686 2687

Bcero crareri, KOTopbIe PeKIacCH(PUIITPOBAHBI HUTH

MOTYT GBITH BIIOCJIEICTBHH PEKIACCH(HIIIPOBAHEI B (22 087) 4413) 17 094
COCTaB IIPHUOBUIH HUIH YOBITKA

MPOYHUI COBOKYITHBIN JOXO/T (11 672) 4413) 17 094
HTOTO COBOKYITHOTI'O JOXO/A/(YBBITKA) 6111 (76 923) 29 082
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STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME FOR THE YEAR ENDED 31 DECEMBER 2014
(IN THOUSAND US $)

Year ended Year ended Year ended
31 December 31 December 31 December
2014 2013 2012
Interest income 264,879 248,111 186,311
Interest expense (167,938) (157,503) (107,146)
Net interest income before provision for impairment losses
on interest bearing assets 96,941 90,608 79,165
Provision for impairment losses
on interest bearing assets (20,696) (120,828) (30.824)
NET INTEREST INCOME/(EXPENSE) 76,245 (30,220) 48,341
Loss on impairment of share financial assets
available for sale (21,295) B B
Net loss on financial assets and liabilities at fair
value through profit or loss (7,896) (7.019) (25,069
Net realised gain/(loss) on financial assets
available for sale o4 © 4510
Net gain on transactions in foreign currencies 12,486 1,063 28,568
Fee and commission income 5,622 10,226 5,448
Fee and commission expense (238) (256) (215)
Net loss on trading with debt
securities issued (050) (1,648) )
Other income 481 417 195
Other expenses ) 417) (586)
Net non-interest income/expenses (11,428) 2,360 12,851
Net result from financial operations 64,817 (27,860) 61,192
Operating expenses (47,034) (44,650) (49,204)
NET PROFIT/ (LOSS) 17,783 (72,510) 11,988

OTHER COMPREHENSIVE INCOME:

Net realised loss on revaluation of financial assets 10415
available for sale transferred to impairment loss ’

Items that are or may be reclassified subsequently

to profit or loss:

Net unrealised (loss)/gain on revaluation of financial assets

available for sale (22,394) (7,105) 18917
Net realised (gain)/loss on financial assets available

for sale transferred to profit and loss ©H 6 (4.510)
Net unrealised gain on hedging instruments 371 2,686 2,687
Total items that are or may be reclassified

subsequently to profit or loss (22,087) 4413) 17,094
OTHER COMPREHENSIVE INCOME (11,672) (4,413) 17,094
TOTAL COMPREHENSIVE INCOME/(LOSS) 6,111 (76,923) 29,082
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OTHET O PMHAHCOBOM MOJIOKEHNM MO COCTOAHMIO HA 31 JEKABPA 2014 TOJA
(B TbICAYAX OJIJTAPOB CLLA)

31 nexaops 31 nexabps 31 nexadops
2014 roza 2013 roga 2012 roxa

AKTHUBBI
JleHEXXHBIE CPECTBA U UX SKBUBAICHTBI 296 652 274958 434936
DUHAHCOBBIC AKTHUBBI, OTPAKACMBIC 1O CIIPABE/UIUBOIM
CTOMMOCTH, U3BMEHEHUSI KOTOPOH OTPAXKAIOTCS B COCTABE 1821 5 657
MPUOBLIN WU YObITKA
CCy/ipl 1 CPE/ICTBA B GAHKAX 249 980 406 893 304 176
3ariMBbl, IPEAOCTABICHHbIE KIIMEHTAM 2151623 2327603 1889791
DUHAHCOBBIE AKTHUBBI, UMCIONHUECS B HATMYUH JUIS TIPOJIAKH 716228 1129244 864 662
MHBeCTHULINH, YAEP/KUBAEMBIE JJO CPOKA TTOTAIEHUS 437271 403 786 315 360
JIONTOCPOYHBIE AKTUBBL, ITPE/IHA3HAYCHHBIC /IS IPOIAKH - 20393 49785
OCHOBHBIE CPE/ICTBA 13311 14 161 16514
HemarepuaabHbIEC AKTHBBI 1451 1330 1174
TIpoYre aKTUBBI 47 161 15285 6953
HUTOTO AKTUBOB 3915498 4593 658 3884 008

OBA3ATE/IBCTBA U KAITHUTAJI
OBSBATENIBCTBA:
CCy/ibl 1 CPE/ICTBA GAHKOB 187923 127 035 37676

DUHAHCOBbIE OOA3ATENBCTBA, OTPAKAEMBIE 10 CIIPABEUIUBOK
CTOMMOCTH, U3MCHEHUA KOTOPOU OTPAXKAIOTCS B COCTABE 3471 781 1853
MPUOBIIN WIN YOBITKA

TIpOU3BOAHBIN (PUHAHCOBBIN MHCTPYMEHT IO ONIEPaIlii ~

XE/UKUPOBAHIS 16763 7434
BrinyiieHHbIe JONTOBBIE IIEHHBIE OyMaru 2061 561 2785565 2091994
[Ipoune 06A3aTENbCTBA 24273 31355 35969
HUTOTIO OBA3ATE/IbCTB 2277 228 2961499 2174926
KAITHUTAJIL:

YCTaBHBINA KalIUTaI 7 000 000 1515700 1515700
Kamurras 10 BocTpeboBaHMs (5484 300) - -
OIUIa4€eHHBINA KalTuTajl 1515700 1515700 1515700
PesepBHbIH POH/ 90 872 90872 84 878
Peseps Xe/pKUPOBAHMS - (371) (3057)
Peseps 1o nepeorieHKe (PUHAHCOBBIX AKTHBOB, UMEIOIINXCS B

HATYHH JUTS IPOJAXKH (4440) 7597 14696
HepacnpeziesieHHast IpyubbLIb 36 144 18 361 96 865
HUTOTO KAITUTAJIA 1638270 1632159 1709 082
HNUTOIO OBA3ATEIBCTB M KAIIUTAJIA 3915498 4593658 3884 008
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STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER 2014
(IN THOUSAND US $)

31 December 31 December 31 December
2014 2013 2012

ASSETS
Cash and cash equivalents 296,652 274,958 434,936
Financial assets at fair value through profit or loss 1,821 5 657
Loans and advances to banks 249,980 406,893 304,176
Loans to customers 2,151,623 2,327,603 1,889,791
Financial assets available for sale 716,228 1,129,244 864,662
Investments held to maturity 437,271 403,786 315,360
Long-term assets held for sale - 20,393 49,785
Fixed assets 13,311 14,161 16,514
Intangible assets 1,451 1,330 1,174
Other assets 47,161 15,285 6,953
TOTAL ASSETS 3,915,498 4,593,658 3,884,008
LIABILITIES AND EQUITY
LIABILITIES:
Loans and deposits from banks 187,923 127,035 37,676
Financial liabilities at fair value through profit or loss 3,471 781 1,853
Hedging derivative financial instrument - 16,763 7,434
Debt securities issued 2,061,561 2,785,565 2,001,994
Other liabilities 24,273 31,355 35,969
TOTAL LIABILITIES 2,277,228 2,961,499 2,174,926
EQUITY:
Share capital 7,000,000 1,515,700 1,515,700
Capital on call (5,484,300) - -
Paid-in capital 1,515,700 1,515,700 1,515,700
Reserve fund 90,872 90,872 84,878
Hedging reserve - (371) (3,057)
Revaluation reserve for financial assets held for sale (4,440) 7,597 14,696
Retained profits 36,144 18,361 96,865
TOTAL EQUITY 1,638,270 1,632,159 1,709,082
TOTAL LIABILITIES AND EQUITY 3,915,498 4,593,658 3,884,008
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OTYET OB USMEHEHWAX B KAMUTAJE 3A 104, 3AKOHYMBLLUMNCA 31 AEKABPA 2014 TOAA

(B TBICAYAX AOJ11APOB CLLA)
. . Pe3eps 10 mepeoneHKe )
Omac;:?;ﬁzg Pe3epBHBIH Peseps (bHAHCOBBIX AKTHBOB, H?;;‘;E’;ﬂ
y GboHA XEeMKHPOBAHHA HMEIOUIUXCA B HATMIUH A
KarmuTaa ———— MIPHUOBLIB
1 auBapsa 2012 roga 1515700 72640 (6749 289 97115 1680 000
Yucras npubblIb - - - = 11988 11988
T1pOYHIT COBOKYIIHBIH JOXO/] - - 2687 14 407 - 17 094
HTOr0o COBOKYITHOTO JJOXO/IA - - 2687 14407 11988 29 082

Onepanuu ¢ COGCTBEHHUKAMH,
OTpPa’KeHHBIE HEIIOCPEACTBEHHO
B COCTABE KAITUTAIA

TlepeBoj1 B pe3epBHEBIN (POHT - 12238 - - (12 238) -
31 gexa6ps 2012 roga 1515700 84878 (3057) 14 696 96 865 1709 082
YuCThIA yOBITOK - B - - (72 510) (72510)
ITpOYHIT COBOKYIIHBIH YOBITOK - - 2686 (7 099) - (4413)
HTOro COBOKYITHOIO JOXO/A - - 2686 (7 099) (72510) (76 923)
Omnepanuy ¢ COGCTBEHHHKAMH,

OTpPAa’KEHHBIE HEIIOCPEICTBEHHO

B COCTABE KAITUTA/IA

ITepeBo/| B pe3epBHBII (DOH/] - 5994 - - (5994 -
31 gexadps 2013 roga 1515700 90 872 (371D 7597 18361 1632159
YUCTBIA YOBITOK - - - - 28198 28198

YUCTBIA PEAIN30BAHHbINA YOBITOK OT

MEPEOIIEHKHU JIONEBBIX (PMHAHCOBBIX

AKTUBOB, UMEIOLIUXCA B HAIMYHUN - - - 10415 (10415) -
JULSL IPOJAXKHU, IEPEHECEHHBIN HA

Pacxo/ipl OT O6ECIICHEHUS

IIpOYMFIt COBOKYIHBII YOBITOK - - 371 (22458) (22 087)
HTOr0o COBOKYIIHOIO JOXOA - - 371 (11672) 17783 6111

Onepanuu ¢ COGCTBEHHUKAMH,
OTPaKEHHBIE HEIIOCPEICTBEHHO
B COCTABE KAaIIUTAIA

TlepeBoj B pe3epBHEBIN (POHTT - - - - _ _

31 mexabpa 2014 roga 1515700 90 872 - (4446) 36 144 1638270
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STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 DECEMBER 2014
(IN THOUSAND US $)

hare  Regre  nedwing Solimndiiees  Redined

capital available for sale
1January 2012 1,515,700 72,640 (5,749 289 97,115 1,680,000
Net profit - - - - 11,988 11,988
Other comprehensive gain - - 2,687 14,407 - 17,094
Total comprehensive income - - 2,687 14,407 11,988 29,082

Transactions with owners,
recorded directly in equity

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

Transactions with owners,
recorded directly in equity

Transfer to reserve fund - 5,994 - - (5,994) -
31 December 2013 1,515,700 90,872 (371) 7,597 18,361 1,632,159
Net loss - - - - 28,198 28,198
Net realised loss on revaluation of share

financial assets available for sale to - - - 10,415 (10,415) -
impairment expenses

Other comprehensive loss - - 371 (22,458) (22,087)
Total comprehensive income - - 371 (11,672) 17,783 6,111
Transactions with owners, recorded

directly in equity

Transfer to reserve fund - - - - - -

31 December 2014 1,515,700 90,872 - (4,446) 36,144 1,638,270
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OTYET O ABUMEHWUN AEHEMHbLIX CPEACTB 3A r0f, 3AKOHYMBLUMNCS 31 AIEKABPS 2014 TOAA
(B TbICAYAX OJIJTAPOB CLLA)

T'oxa, 3aKOH- T'oa, 3aKOoH- T'oxa, 3aKOH-
YHUBIIUFHCS YHUBIIAHICS YHUBIIUHCSI

31 pexaops 31 pexaops 31 pexaopsa
2014 roma 2013 roza 2012 roma

JOBVKEHUE JEHEKHBIX CPEJICTB OT OHEPAIIMOHHOY JEATETbHOCTHA
TIponienTHbIE JOXO/bI, IIOJIYYEHHBIE 10 3alMaM, IIPEJOCTABICHHBIM KIMEHTAM 211421 179 201 116 062
TIporieHTHBIE JOXO/IbI, TOJIYIEHHBIE IO CCY/IaM M CPEJICTBAM B 6AHKAX 16929 17 930 20222

(Pacxo/1pl yIUIAUEHHBIE) /TIPOLIEHTDI U IIPHUOBIIB ITOTyYEHHBIE OT ONEPAITHIL C
(PUHAHCOBBIMH AKTUBAMH U OOS132TEILCTBAMU, OTPAKAEMBIMH I10 CIIPABEJIUBOI (7021) 6968 (23761)
CTOUMOCTH, U3MEHEHUS KOTOPOM OTPAKAIOTCS B COCTABE IIPUOBUIN MJIA YOBITKA

HpOL[CHTH])IC JOXOJbI 1 1'[[:)1/161:171137 IIOJIY4CHHBIC I10 q)I/IHﬂHCOBbIM AKTHUBAM,

HIMCIOIITHMCS B HAJIMYNU JIJIS1 r[ponaxcn 24 104 16 474 13 5 14
TIponeHTHbIE JOXO/bI, ITOTYYEHHBIE 10 UHBECTULIVAM, YAEPKUBAEMBIM JIO IOT'AIICHUA 20 063 19114 20759
ITPOIIEHTHBIE PACXO/IbI, YIIAYEHHBIE 110 CCY/JaM U CPE/ICTBAM GAHKOB (6327) (2844) (1604)
[IpOLEHTHBIC PACXO/[bl, YIUIAYEHHBIC T10 BBITYIEHHbIM JIOJI'OBbIM LICHHBIM OyMaram (157 217) (129 598) (86970)
KOMHCCUOHHBIE JJOXO/IbI [IOJTy4EHHbBIE 4665 9034 5657
KOMHCCHMOHHBIE PACXO/ibl YIIJIAYEHHbBIE (204) (256) (208)
ITpoune JOXO/1bI IIOTyYEHHbIE 480 418 196
IIpoyne pacxo/bl YIIAUEHHbIE 2 (28)

OrneparMoOHHbBIE PACXOABI YITAYEHHbBIE (37 591) (45483) (42031)
Hlocrymncre Rencatmurs cpencTs o oncpamomol rerenurocT o 300 70950 21856
H3MEeHEHHA B ONIEPAIHOHHBIX AKTHBAX

VBeIMUeHNE 3aHMOB, TPEIOCTABICHHBIX KIHEHTAM (424 362) (585 698) (537 095)
VMeHbIneHue /(YBETMUCHUE ) CCY/L U CPEICTB B GAHKAX 119038 (104 498) 66153
YBenmmuyeHue Ipodymrx aKTUBOB 2023 95 697
H3MeHEeHHs B ONIEPAIMOHHBIX 00532TEIbCTBAX

VMEHBIIIEHUE CPEJCTB GAHKOB - - (23 330)
(YMEHBIIIECHUE) /YBETMYEHHUE ITPOYUX OOSA3ATEIbCTB (58) 72 (327)
YHCTOE UCIIOIB30BAHUE JEHEKHBIX CPEJCTB B OIIEPAIMOHHOM AEATETBHOCTH (234 059) (619 099) (472 066)
JOBVKEHHUE JEHEXKHBIX CPEJCTB OT UHBECTUIITMOHHOW JEATEIbHOCTH

TIprno6perenne (PUHAHCOBBIX AKTHBOB, IMCIOIINXCS B HATHYNH JITIST TPOJASKH (975 624) (2265102) (2330158)
Hﬂ(;c%;e;nﬁﬂncgog%amn U TTorameHus (PUHAHCOBBIX AKTHBOB, UMEIOIUXCS B 1353592 1977770 1860732
IIpro6peTeHne NHBECTULINM, YAEP/KUBAEMBIX IO TOTAIICHIS (103 332) (204 798) (86530)
TIOCTYIICHHSE OT MOTAIICHYST MHBECTHUITHH, VAEPKUBACMBIX /IO TIOTAIIICHIS 66 350 113 600 73100
TIproGpeTeHNnEe OCHOBHBIX CPE/ICTB M HEMATEPHUAIBHBIX AKTHBOB (1075) (1189) (10106)
TTocTyneHus OT MPOJAKA OCHOBHBIX CPEJICTB M HEMATEPUAJIBHBIX AKTUBOB 18 1633 -
e Ty e (aconmaomame) AeHCaTLCx CPACTD oo Gmes) s
JBVKEHUE JJEHEKHBIX CPEJICTB OT ®HHAHCOBOM JEATEJIBHOCTU

TIOCTYIJICHHSI OT BBIITYCKA IOJITOBBIX IICHHDIX Gymar 363 326 1393 166 1116872
TIorameHnue BbITYIIEHHbIX IJEHHbBIX OymMar (494 794) (650 344) (81 003)
TTocTyIUIeHNs OT 32HIMOB OT GAHKOB 72112 90 291 17 684
TToramenue 3aiiMOB OT GAHKOB (12749) (2076) (30 000)
e TR aAae) ey CIe AeH AL CpeseTD Ga0s wew 1ozssss
gﬁlgﬁgﬁﬂyggggBHHE/ (YMEHBIIIEHHUE) TEHEKHBIX CPEJCTB 1 X 33765 (166 148) 67609
JEHEXHBIE CPEJCTBA 1 X DKBUBAJIEHTHI, Ha Haya1o rojaa 274958 434936 361683
S}J{I;I;];—;I;I_ICC Il;lixeﬂeﬂnﬂ Kypca HTHOCTPAHHBIX BATIOT Ha JICHEKHBIE CPEICTBA U UX (12071) 6170 5644
JEHEKHBIE CPEICTBA M IX DKBUBAJIEHTDI, HA KOHEIL TOJIA 296 652 274958 434936
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STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2014
(IN THOUSAND US $)

Year ended Year ended Year ended

31 December 31 December 31 December
2014 2013 2012

CASH FLOWS FROM OPERATING ACTIVITIES

Interest received on loans to customers 211,421 179,201 116,062
Interest received on loans and advances to banks 16,929 17,930 20,222
{]I;{lelgetsrtl f(l)llijg El}c)?éréf gf;cl(c)ls\;ed /(expense paid) from financial assets and liabilities at fair (7,021) 6968 (23,761)
Interest and income received on financial assets available for sale 24,104 16,474 13,514
Interest received on investments held to maturity 20,063 19,114 20,759
Interest paid on loans and deposits from banks (6,327) (2,844) (1,604)
Interest paid on debt securities issued (157,217) (129,598) (86,970)
Fees and commissions received 4,665 9,034 5,657
Fees and commissions paid (204) (256) (208)
Other income received 480 418 196
Other expenses paid 2 (28)

Operating expenses paid (37,591) (45,483) (42,031)
Cash inflow from operating activities before changes 69,300 70,930 21,836

in operating assets and liabilities

Changes in operating assets

Increase in loans to customers (424,362) (585,698) (537,095)
(Increase) /decrease in loans and advances to banks 119,038 (104,498) 66,153
Increase in other assets 2,023 95 697
Changes in operating liabilities

Decrease in deposits from banks - - (23,330)
Increase/(decrease) in other liabilities (58) 72 (327)
Net cash flows used in operating activities (234,059) (619,099) (472,066)
CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of financial assets available for sale (975,624) (2,265,102) (2,330,158)
Proceeds from sale and redemption of financial assets available for sale 1,353,592 1,977,770 1,860,732
Purchase of investments held to maturity (103,332) (204,798) (86,536)
Proceeds from redemption of investments held to maturity 66,350 113,600 73,100
Purchase of fixed and intangible assets (1,075) (1,189) (1,016)
Proceeds from sale of fixed and intangible assets 18 1,633 -
Cash flows (used in)/from investing activities 339,929 (378,086) (483,878)
CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from issuing debt securities 363,326 1,393,166 1,116,872
Repayments of securities (494,794) (650,344) (81,003)
Proceeds from loans from banks 72,112 90,291 17,684
Repayments of loans from banks (12,749) (2,076) (30,000)
Net cash flows (used in)/from investing activities (72,105) 831,037 1,023,553
NET (DECREASE) /INCREASE IN CASH AND CASH EQUIVALENTS 33,765 (166,148) 67,609
CASH AND CASH EQUIVALENTS, at beginning of the year 274,958 434,936 361,683
Effect of changes in foreign exchange rate on cash and cash equivalents (12,071) 6,170 5,644
CASH AND CASH EQUIVALENTS, at end of the year 296,652 274,958 434,936
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CITMCOK UCITOJIb3YEMBIX ABBPEBUATYP I COKPAILIEHWIA

LIST OF ABBREVIATIONS AND ACRONYMS

ABP — A3naTCKUM 6AHK PA3BUTUSA

AK® — AHTHUKPHU3UCHBIA poH EBpA3DC

AO — akIIMOHEPHOE OOIIECTBO, OJJHA U3 OPIAHU3AIH-
OHHO-TIPABOBBIX (POPM, B KOTOPBIX OCYIIECTBIIAIOTCS
PETUCTPALUA U IEATENBHOCTD IOPUIUYECKUX JIUL]
ACY — aBTOMATU3UPOBAHHAA CUCTEMA YIIPABJICHUA
BB — BcemupHbIit 6aHK

BBII — Ba10BOM BHYTPEHHU IIPOAYKT;
BHEII3KOHOMOAHK — POCCHUICKAS TOCYAAPCTBCHHAS
Koprnopanus «BaHK pa3BUTHS U BHENTHEIKOHOMUYE-
CKOMH JIeSITEIbHOCTH (BHENISKOHOMOAHK)»

I'DC - ruaApO3NEKTPOCTAHLIAA

EABP — EBpasuiickuii 6aHK Pa3BUTUA

EBPP — EBponeicKuil OaHK PEKOHCTPYKLIMU U PA3BU-
THA

EBpA3DC — EBpa3uiiCKOE 3KOHOMHYECKOE COODIECTBO
EDII — EnHOE 3KOHOMHUYECKOE IMTPOCTPAHCTBO —
UHTETPALIMOHHOE OObEIMHEHUE T'OCYJAPCTB TaMOKeH-
HOTO co103a: benmapycny, Kazaxcrana, Poccun

EDK — EBpa3suricKas SKOHOMHYECKAS KOMUCCHS

EC — EBpOnencKun cox3

3CT — 30Ha CBOOOHOU TOPrOBIN

HBP — Mco1aMCKuil 6aHK Pa3BUTUSA

HIIII — MHJEKC TOTPEOUTENBCKUX 1ICH

KB — KOMMEPUYECKUIT OAHK

MAB CHT — MexayHapOaHAas ACCOLMAITH OUPK
crpan CHI'

MBHM CHI' — MOHUTOPUHI B3aUMHBIX MHBECTULIIH B
crpanax CHI'

MB® — Mex/yHapOAHbIN BAIOTHDIN (POH/T

MI'OC - Masbl€ TUAPONIEKTPOCTAHIIUN

MIP — MeJIKOAMCTIEPCHAA (DPAKIIMSA, IPEBECHOBOIOK-
HUCTAS1 IVINTA CPEJHEN TITIOTHOCTU

MMO P® — MUHUCTEPCTBO UHOCTPAHHBIX A€ Poc-
curickon dejepanuun

MEPKOCYP — O’KHOAMEPUKAHCKUI OOIIUI PIHOK
MCB — MaJbIl U CPEAHUIT OU3HEC

MC®PO — MeXITYHAPOJHBIE CTAHAAPTH (PUHAHCOBOMN
OTYETHOCTU

M®CA — MexayHapOAHbII (PO CrtiaceHus Apaia
HA®DTA — CeBepOaMEPUKAHCKOE COITIAMIEHUE O CBO-
OOJJHO TOPIroByIE

HMA — HeMaTepUaIbHbIE AKTUBbI

OAO — OTKPBITOE AKIIMOHEPHOE OOIIECTBO, OAHA U3
OPraHU3AIIMOHHO-IIPABOBLIX (POPM, B KOTOPBIX OCY-
LIECTB/ISIIOTCS PETUCTPALIMS U JIEITEIBHOCTD I0pUNYC-
CKUX JIWL],

ACF — EurAsEC Anti-Crisis Fund

ADB — Asian Development Bank

CB — Commercial bank

CHP — Combined heat and power plant

CIS — Commonwealth of Independent States

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

CU — EurAsEC Customs Union, a form of trade and
economic integration of Belarus, Kazakhstan

and Russia

EBRD - European Bank for Reconstruction and
Development

EDB — Eurasian Development Bank

EEC — Eurasian Economic Commission

EU — European Union

EurAsEC — Eurasian Economic Community

FS — Financial sector

FTA — Free trade area

FIID — Kazakhstan State Program of Forced Industrial-
Innovative Development

GDP — Gross Domestic Product

HPP — Hydro power plant

ICMA - International Capital Market Association

IDB — Islamic Development Bank

IFAS — International Fund for Saving the Aral Sea
IFRS — International Financial Reporting Standards
IMF — International Monetary Fund

ISDA — International Swaps and Derivatives
Association

JSC — Joint Stock Company, a form of company
ownership

LLP — Limited Liability Partnership, a form of company
ownership

MDF — Medium Density Fibreboard

MERCOSUR — Common market of the South

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

NAFTA — North American Free Trade Agreement
OECD - Organisation for Economic Cooperation and
Development

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

PEF — Private equity fund

RAS — Russian Academy of Sciences

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

ROE - Return on Equity, the ratio of net profit to equity
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OOH - Opranuzanusi O6beIMHECHHBIX Hartur

ODCP — Opranmszanusa DKOHOMUYECKOro CoTpyaHuye-
crBa ¥ Paszsurusa

ITPOOH - I[Iporpamma pazsutus Opranusanuu O6be-
JOUHEHHBIX Haruin

PAH — Poccuiickas akageMus HayK

POCHAHO - I'ocymapcrsennas Komnanua «Poccuii-
CKas KOPIIOPAIHa HAHOTEXHOIOT UIT»

CHI — CofpyKeCTBO HE3ABUCUMBIX T'OCYAAPCTB
CIIEKA — CreuuanpHas nporpamma OOH st 3KOHO-
MUK LIeHTpasbHON A3UN

CIIIA - Coegunennsbie IITaTel AMEPUKHI

TOO — TOBAPUIIECTBO C OTPAHUYCHHON OTBETCTBCH-
HOCTBIO, O/IHA U3 OPTAHU3AIIMOHHO-IIPABOBBIX (POPM,
B KOTOPBIX OCYIIECTBIISIETCS PETUCTPAIINS U JICATEIIb-
HOCTb IOPHU/IMYECKUX JIUI]

TC — TamoskeHHBIN co103 EBpA3DC, (popMa TOProso-
3KOHOMHYECKON UHTErpanuu benapycy, Kazaxcrana u
Poccum

TOII, — TEII03JIEKTPOLICHTPAIb

D®UHP — I'ocyjapcTBEHHAS IPOrpaMma (POPCUPOBAH-
HOI'O UHYCTPHUATbHO-UHHOBAITHOHHOI'O PA3BUTUS B
Kazaxcrane

®DITH — HOoHT NPAMBIX MHBECTHUITAN

DC — (PUHAHCOBBII CEKTOP

DTC — PoHJ TeXHUIECKOro coaeiicTsus EABP

IINH EABP — LlenTp UHTErPAMOHHDBIX UCCIIEA0BA-
Huii EABP

DCKATO OOH — DKOHOMUYECKAS ¥ COLTUAIbHAS
KoMUCCHA [yt A3un 1 TUXOro okeana OpraHu3aiuu
O6beaHeHHbIX Harimi

ICMA - International Capital Market Association
ISDA — International Swaps and Derivatives
Association

MRIF — oz npaMbIX UHBECTULIMIT Macquarie Russia
and CIS Infrastructure Fund

ROA — k03 PUITUEHT PEHTAO6ETBHOCTH AKTUBOB
(Return on assets), OTHOMIEHUE YUCTOU NPUOBIIN
KOMITAaHUH 6€3 y4eTa IIPOIIEHTOB 10 KPEIUTAM K €€
CYMMApPHBIM aKTUBAM

ROE — 10XOAHOCTb COOCTBEHHOTI'O KanuTana (Return
on equity), OTHOIIECHUE YUCTOH IPUOBIIU K COOCTBEH-
HOMY KaITUTaTTy

rOAOBOM OTYET 2014
ANNUAL REPORT

RUSNANO - Russian Corporation of
Nanotechnologies, a state company

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

SHPP - small hydroelectric power stations

SME — Small and medium enterprises

SPECA — UN Special Programme for Economies of
Central Asia

TAF — EDB Technical Assistance Fund

UN — United Nations Organization

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

UNDP - UN Development Programme

US — United States of America

Vnesheconombank — Bank of Development and
Foreign Economic Affairs, a Russian state corporation
WB — World Bank
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KOHTAKTHAA MHOOPMAIIMA

CONTACT DETAILS

IITaG-KBapTUPA

Pecry6nmka Kazaxcran, 050051,
. Asimartsel, 1P JIOCTBIK, . 220
Tenedon: +7 (727) 244 40 44
dakc: +7 (727) 244 65 70

Email: info@eabr.org

Cant: www.eabr.org

IIpeacraBuTEABCTBO B MOCKBE
Poccurickas epeparnust, 123610

. Mocksa, KpacHomnpecHeHCcKas Hao.,
.12, moabesn 9

Tenedon: +7 (495) 64504 45

daxkc: +7 (495) 645 04 41

IIpencTaBUTEIBCTBO B ACTaHE
Poccurickas Kazaxcran, 010000

. AcraHa, yi. KyHaesa, 1. 33,
OUBHEC-LIEHTP «ACTAaHAJIBIK>, 11-11 aTaXK
Tenedomn: +7 (7172) 55 84 84

Paxc:+7 (7172) 55 84 85

IIpeacTaBUTEIHCTBO B [lyniantce
Pecnry6nuka Tampxukucray, 734012
r. [lyman6e, ya. AHU 24a, 4-11 3Tax
Tenedom: + 992 (44) 640 04 45
@akc: + 992 (44) 640 04 46

IIpeacrasureabcrso B EpeBane
Pecny6immka Apmenus, 0010

r. EpeBaH, yi1. B. Capresiaa, 1. 26/1,

busnec LenTp «®pedbynu-Ilnaza», opuc 811
Tenedon: +374 (10) 54 01 02

Paxc: +374 (10) 54 13 52

IIpencraBHTENBCTBO B MUHCKE
Pecnrybnuka Benapycs, 220030

I. MMHCK, y71. MSICHUKOBA, 21. 70, 0.310
Tenedomn: +375 (17) 306 54 64

daxc: +375 (17) 306 54 65

IIpeacraBuTEabBCTBO B bUIIKEKe
Keiproizckas Pecrrybmnmka, 720040

r. Bumkek, 6y/1bBap OpKUHIUK, [, 21
Tenedom: +996 (312) 66 04 04
daxkc: +996 (312) 66 21 46

®wrnan B Ca=kr-IlerepOoypre
Poccurickas @enpeparus, 191014

r. Cankr-IleTepOypr, yi. [Tapagnas, a. 7
Tenedon: +7 (812) 32044 41
Paxc:+7(812) 3294041

Headquarters

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

Fax:+7 (727) 244 65 70

Email: info@eabr.org

Website: www.eabr.org

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

Russian Federation

Tel:+7 (495) 64504 45

Fax: +7 (495) 645 04 41

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

010000, Republic of Kazakhstan
Tel:+7 (7172) 5584 84

Fax:+7 (7172) 55 84 85

Dushanbe Representative Office
24A Aini St., Dushanbe

734012, Republic of Tajikistan

Tel: + 992 (44) 640 04 45

Fax: + 992 (44) 640 04 46

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

0010, Republic of Armenia

Tel:+374 (10) 54 01 02

Fax: +374 (10) 54 13 52

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

Fax: +375 (17) 306 54 65

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

Tel: +996 (312) 66 04 04

Fax: + 996 (312) 66 21 46

St.Petersburg Branch

7 Paradnaya st., St.Petersburg
191014, Russian Federation
Tel:+7 (812) 320 44 41
Fax:+7 (812) 32940 41
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