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EABP B 2011 ropay:
OCHOBHbIe cObbITUA

WeHre o GUHaHCKpo-
BaHMM CTPOUTENBCTBA
C3A0 «OcrnoBmHCcKui
BaroHOCTPOUTE/bHbI
3aBof» (Pecnybnmnka
Benapycb) Ha obulyto
cymmy 63,5 MIIH fon-
napos CLLA.

PeanvzoBaH nepsbiii
MHBECTULIMOHHBIA MPO-
eKT EABP B TagHukn-
CTaHe: BCTynuna

B CTPOW COBpeMeHHasn
npaanIbHan dbabprika.
HBecTmumm baHka

B ee CTpoUTENIbCTBO
CoCTaBun 22,5 MH
nonnapos CLUA.

EDB executed

a US $63.5 million
facility agreement
with Ossipovichsky
Car Building Plant

CJSC (Republic

of Belarus).

The EDB's first
investment project in
Tajikistan was
completed, with the
commissioning of a
modern spinning plant.
The Bank invested US
$22.5 million

in the construction of
the plant.

AHBAPb

®EBPAJIb

= EABP nognucan corna-

Ony6n1KoBaHb! pe3y/b-
TaTbl CCNef0BaHNA
npobnemMbl 6e3oMacHo-
CTU MAPOTEXHNHECKMX
coopyeHuin LleHT-
pasibHoM A3uu,
NpoBeAeHHOro npu
noaneprke EABP.

A report on water
supply safety

in Central Asia
compiled with
EDB's support
was published.

EBpasuiicknin 6aHK
pa3BUTUA NepeBen
Pecny6nmnke benapycb
MepBbIfi TpaHLL B pa3-
mepe 800 MiH gonna-
pOB U3 CPeacTB AHTY-
Kpu3mncHoro doHaa
EBpA33C.

Eurasian Development
Bank transferred the
first US $800 million
tranche from the
EurAskC Anti-Crisis
Fund to the Republic
of Belarus.




Eurasian Development Bank in 2011:
main events

EABP oTKpbin KpeaunT-
Hyto Hmio TOO
«/Bonra-XonaunHr»
(KazaxctaH) Ha 50 M/H
nonnapos CLUA

Ha LLenv NpeasKcnopT-
HOro G1HaHCVpoBaHWA
NMpOM3BOACTBA U 3a-
KYMK1 3ePHOBBIX.

EDB extended the first
US $50 million facility
to Ivolga-Holding LLP
(Kazakhstan) for pre-
export financing

of production and
purchase of grain
crops.

Kblprbiackaa Pecry6-
JIKa CTana y4acTHu-
KoM EBpaswuiicroro
6aHKa pasBUTHA.

The Kyrgyz Republic
became a member
of Eurasian
Development Bank.

CEHTHABPb

EABP npuctynun K ¢u-
HaHCMPOBaHMIO NHBE-
CTULIMOHHOMO MpOeKTa
AO «AKUMOHepHan
KOMMaHuA «ANTbIHaN-
Mac» Mo pasBuTUIO
MpOV3BOACTBA 30/10Ta
B Kasaxcrane. O6bem
MHBeCTULMA baHKa co-
cTaBnseT 98 MnH gon-
napos CLUA.

Eurasian Development
Bank (EDB) began
financing a project
by Altynalmas Joint
Stock Company

to develop gold
production in
Kazakhstan.

The Bank’s
investment amounts
to US $98 million.

OKTABPb

EBpasuncrkui

8 6aHK pa3suTus

CbepbaHk Poccum

1 EBpaswiickinin 6aHKk
pasBUTMA NoanMcam
KpeauTHbI [OroBop
c OAO «benapycb-
Kannii» Ha 0bLLyto
cymmy 1 MApAa fonna-
pos CLLA.

Sberbank of Russia and
Eurasian Development
Bank executed

a US $1 billion facility
agreement with
Belaruskaliy OJSC.

HOAABPb

| nepesen Pecnybavke

benapycb BTOpON
TPaHLW Kpeauta
AHTVIKPU3VCHOMO
doHaa EBpA3dC

B pasmepe 440 M/H
nonnapos CLUA.

=ESER
Development Bank
transferred

a second tranche
of funding from
the EurAsEC
Anti-Crisis Fund

to the Republic
EEETS

in the amount

of US $440 million.

AEKABPb




OBPALLIEHVE
MPEOCEOATENA
MPABJIEHNA

O6paweHue
lNpenceparenn
lNpaBneHun

2017 rof ctaj OOHAM U3 CaMblX YCMNeLHbIX B AeATeNbHO-
cT1 BaHKa ¢ MOMeHTa ero 0CcHoBaHMA. 3TO NOATBepHaa-
€TCA BCEMU OCHOBHBIMU GUHAHCOBBIMU 1 OMepaLMoH-
HbIMV MoKa3aTtenamu. o utoram roga MHBECTULIMOHHBIN
nopTdens EABP Bblpoc Ha oiHy TpeTb 1 AoCTUM 3,4 Mapfa
nonnapos CLUA. Tpwv 3ToM oH MONOAHUACA BoCEMHaALA-
Tbi0 HOBbIMM MPOEKTaMK, HaCTb KOTOPbLIX MMEET NepBo-
CTeneHHoe 3HayeHne OnA pas3BUTUA KIIOYEBbLIX PEMMOHOB
1 OTpacnel 3KOHOMVIKI rOCyAapCTB-Y4aCTHMKOB.

370 v PMHAHCMPOBaHMe NpoeKTa cTponTenscTea Monou-
Ko MIC B benapycu, 1 MHBECTULIMM B pa3paboTry Ib-
MVHCKOrO YroflbHOro MecToporaeHna B Pecnybnvke Caxa
(ARyTWA), ¥ KpeAWUTOBaHME NPOrPaMMbl PEKOHCTPYKLMM U
MOZEepHM3aLWMK 30/10TOM3BNEKaTENbHON habpuki B HHam-
6bincKoin obnacTn KasaxcraHa.

JbdeKTMBHOCTb paboThl baHKa AeMOHCTpYpYeT ero
YCTONYMBAA NONOHKNTENBHAA OMHAMMKA: aKTVBbl EABP
npesbicvn 2,8 mapa aonnapos CLUA, nx pocT coctaBun
11%, 06eM 3aliMOB K/IMEHTaM BLIPOC MOYTY Ha 64%,
npubbINb yBenuyunacs bonee vem B 1,5 pasa.

Ho camoe BarkHoe, 4TO 3a Cyxumm Ldpammn CTOAT peasb-

MESSAGE
FROM THE CHAIRMAN
OF THE MANAGEMENT BOARD

Message

from the chairman
of the Management
Board

2011 has been one of the most successful years in the
Bank’s history, as confirmed by all its main financial and
operational results. According to those results, EDB’s
investment portfolio grew by one third to US $3.4 billion,
with eighteen new projects added. Some of these
projects are of priority importance to the Bank’s member
states and the development of its key regions and
industries.

Amongst the high-priority projects are the construction
of Polotsk Hydroelectric Power Plant (Belarus),
investment in the Elginsk coal field development in the
Republic of Sakha (Yakutia), and financing of the
reconstruction and modernization of a gold processing
plant in Zhambyl Region (Kazakhstan).

The Bank’s efficient operation is demonstrated by its
consistently positive performance: EDB’s assets
increased to over US $2.8 billion (119% growth), lending
to clients rose by almost 649%, and the Bank’s profit
figure increased by over 50%.

Most importantly, however, these figures represent real
companies and businesses that have been created and
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Hble, «*KMBble» MPeANPUATHA 1 BU3HeCHI, KoTopble B

2017 rofy BCTYNWAW B CTPOW, BBILLIM HA CTAOMIO SKCMNJTya-
TaUMOHHOM rOTOBHOCTM AW Havanm obecneunBath no-
TpebuTeneit cBoeli NpoayKLMei. 3To, K NpuMepy, 3aBo
no npowssoactsy nmtT MIA® B TomcKe 1 npaguibHaA
dabpuka «Onmm TekcTaliny B TagRuK1McTaHe, TUXBUH-
CKWiA BAaroHoCTpouTeNbHbIN 3aBoA nof CaHKT-lNeTep-
Byprom v opyrue NpeanpuATHs.

B KOHeuHOM cyeTe pesynbTaThel AeATenibHoCTM EABP —
3TO CO3AaHVe HOBbIX PaboUMX MeCT, CTUMYNIVPOBaHME Bbl-
MyCKa AOMOMHWUTENBbHON MPOAYKLMN B S3KOHOMUKE, Pa3Bu-
TWe TOProB/M 1 POCT MHBECTULMIA MeM Iy CTpaHamu peru-
OHa, @ TaKMKe yNyulleHne coumanbHoOM cpeabl B
roCy[apCcTBax-y4aCTHUKAX.

[na EABP kak 6aHKa pasBuTWA KIoYEeBbIMY KpUTEPUAMM
ABNAIOTCA He JOXOAHOCTb 1 NpMbbIb, @ BENMUMHA
COLMANBbHO-3KOHOMUYECKHMX U MHTErpaLMOoHHbBIX 3bdeK-
TOB, KOTOPbIMKM 061AAAIOT €ro NPOEKTHI. A OHU yrKe KC-
YUCIAIOTCA MUIMApAaMy 4O1apOoB.

BaHO OTMETUTB, YTO, HECMOTPA HE HEMPOCTYIO SKOHOMM-
YEeCKYIo CUTYaLMio Ha MMPOBBIX GYHAHCOBBIX PBIHKAX, FOCY-
[apCTBa — Y4aCTHUKM baHKa nocTeneHHo BOCCTaHaB/ M-
BAIOT CBOO SKOHOMMKY. 3HAUVMMbIM NMOAAEPHKMBAIOLLM
baKTOpPOM CTAHOBATCA MHTErpaLMOHHble NPOLLECChl, Habw-
patoLme C1iibl Ha eBPA3NIMCKOM NPOCTpaHCTBe. B nepsyto
o4epenb peyb naet o 3apaboTasiem B 2011 roay Tamo-
YKeHHOM coto3e benapycu, KasaxctaHa n Poccum v o dop-
MupytoLiemca EAMHOM 3KOHOMUYECKOM MPOCTPaHCTBE.
Co3aaHHble B paMKax peanvsaummy 3TVX NpoLEeccoB MHTe-
FPaLMOHHbBIE MHCTUTYTbI Y MEXaHM3Mbl He TOJIbKO MO3B0-
NAT aKTVBU3MPOBATb B3aMMHYI0 TOProB/0, CHAT TaMo-
¥KeHHble 6apbepbl, KA4YECTBEHHO Pa3BMBaTb KOHKYPEHT-
HYI0 COCTaBAAIOLLYIO, HO U CNOCOBCTBYIOT pa3peLleHuio
KPU3MUCHBIX CUTYaLWI B pALe CTPaH.

[loKa3aTenbCTBOM 3TOMO CNYHUT AeATeNbHOCTb AHTUKPH-
3ucHoro doHaa EBpA33C, ogobpusLiero Kpeaut B 3 MApA
[I0112pOB Ha peann3aumio CTabmnmnsauMoHHoON Npo-
rpammbl B benapycn. EABP Kak Ynpasnatowuii cpen-

MESSAGE
FROM THE CHAIRMAN
OF THE MANAGEMENT BOARD

begun supplying products to their customers. Tomsk
timber processing plant and Olim Textile, a spinning mill
in Tajikistan, Tikhvin Freight Car Building Plant close to
Saint Petersburg and other businesses are all examples
of such companies.

The ultimate result of EDB's operations includes the
creation of new jobs, promotion of new manufacturing
businesses, the development of trade and the growth of
mutual investment between the countries of the region,
as well as improvements to the social environment in the
Bank’'s member states.

EDB, as a development institution, believes that its key
performance criterion is the social, economic and
integration impact of its projects. This impact is
estimated in billions of US Dollars.

It is important to state that despite the difficult
economic situation in the world financial markets the
economies of the Bank’'s member states are gradually
recovering. In these circumstances, the integration
process in Eurasia has become a significant factor
promoting such recovery. The most important examples
of integration are the Customs Union of Belarus,
Kazakhstan and Russia, which came into effect in 2011,
and the Common Economic Space, which is still being
established.

Integration institutions and mechanisms established in
the course of such processes not only promote trade,
remove customs barriers and develop the quality of
competition, but are also helping certain states to
recover from the crisis.

The activities of EurAsEC Anti-Crisis Fund, including the
approval of a US $3 billion facility to implement a
stabilization program in Belarus, are evidence of this
integration effect. EDB, as the Manager of ACF’s
resources, has thoroughly evaluated the economic
situation in Belarus, drawn up and approved the
stabilization program parameters, and is following its
every stage of its implementation. As a result, two
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ctBamu DoHAA BeleT BCECTOPOHHIO paboTy Mo oLeHKe
3KOHOMUWYECKOW cuTyaLmmn B benapycu, NoAroToBKe u Co-
FNACOBaHWIO MapameTpoB CTabUIM3ALMOHHOV Npo-
rPaMMbl, OTCNIEMMBAHWIO €€ BbIMOIHEHWA Ha KaX0M
KOHKpeTHOM 3Tane. B pe3ynbtate B 2011 rogy benapycn
nepesefieHbl ABa TpaHLUA KpeauTa Ha obLLyto Cymmy

1 Mnpa 240 maH gonnapos CLUA.

Oco3HaBan BaXKHOCTb 1 NEepPCrnerTUBY MHTErpaLMoHHOM0
PasBUTVA pernoHa, baHk NpoLoMKaeT akTUBHYIO aHaIn-
Tudeckyto paboTy. B nioHe B CaHKT-lNeTepbypre oTKpbicaA
co3faHHbI EABP LIeHTp nHTerpaunoHHbIX nccnenoBaHumi
(LWW), 3apaveit koToporo ABAAETCA OpraHM3auma nccne-
[10BaTeNbCKOM paboThl, NOArOTOBKA AOKIAA0B U PEKO-
MeHAauUWi NpaBWTeNbCTBaM MOCyAapCcTB — YYACTHUKOB
EABP no npobnemaTuKke pervoHanbHoM 3KOHOMUYECKO
MHTEerpauum.

He 3abbiBaeM Mbl 11 0 KtoYeBO 3a4ade Mo paclumMpeHmio
cocTaBa y4acTHnKoB baHka. B asrycte 2011 roga nonHo-
NpaBHbIM yHacTHUKOM EABP cTana Kelprbizckana Pecny6-
JIMKa.

EBpasuicruii 6aHKk passuTua BcTynun B 2012 rod yse-
PEHHO 1 C ONTUMM3MOM. Mbl ACHO MOHMMAEM, YTO U KakK
HaM NpeACTouT AenaTb, YToObI 1 Aasiblie peann30BbiBaTh
MUCCUI0 BaHKa — nyTem MHBECTULIMOHHON AeATENbHOCTM
COMENCTBOBATb PA3BUTUIO PEIHOYHON 3KOHOMUWKM
roCy4apCTB-Y4aCTHUKOB, MX 3KOHOMMYECKOMY POCTY, pac-

LLIMPEHNIO TOProBO-3KOHOMUNYECKNX cBA3en Mexay HUMN.

MNpencepartens MNpaBnenna
Nropb PuHoreHos

tranches of the facility for an aggregate amount of

US $1.24 billion were extended to Belarus in 2071.

The Bank’s continued analytical research is informed by
an awareness of the importance and potential of further
integration. In June 2011, a Centre for Integration Studies
was established by EDB in Saint Petersburg with a remit
to conduct research, prepare reports and
recommendations by the governments of EDB member
states on regional economic integration issues.

We also continue to pursue our core objective of
expanding the Bank’s membership. In August 2011, the
Kyrgyz Republic became a full member of EDB.

Eurasian Development Bank entered 2012 with
confidence and optimism. We clearly understand what to
do and how to carry out the Bank’s mission of boosting
the development of the market economies of the Bank’s
member states and supporting the expansion of their
trade and economies through investment.

Chairman of the Management Board
Igor Finogenov

™




MAKPO3KOHOMWYECKWME
TEHAEHUWW B PETVIOHE
OMEPALIM BAHKA B 2011 roay

MaKpo3KoHOMU4Yec-
Kue TeHAeHUUn

B permoHe onepauumn
banka B 2011 roay

BBuay 060CTpeHnA A0AroBbIX MPobaeM B pa3BUTbIX IKO-
HoMMKax Mypa 2011 rof oTanMyancA nosblLeHHOM Bosa-
TUNBHOCTBIO Ha GUMHAHCOBBIX PbIHKAX. YXYALLIEHWE 3KOHO-
MUYeCKOW CUTyaumn B pAde pasBUTbIX CTPAH He MO0 He
CKa3aTbCA Ha YPOBHE MEMyHaPOAHON TOProB/M U, Kak
CnefCTBMe, Ha S3KOHOMMKAxX pa3BMBatoLWMXcA cTpaH. Mo-
CnefHne CTOMKHYIMCE C NafeHneM 0X040B OT 3KCnopTa
M CHUMEHNEM BHELLHMUX MHBeCTULMIA. [larke poCT 3KOHO-
MUKW KrTaa — BarkHeNLWwero aApansepa 3KOHOMUYECKMX
npoueccoB — B 20171 rogy oKkasanca HUMe noxkasaTesnen
2010 roaa, NoCKo/bKy ocnabneHne BHELIHEro crnpoca He-
FATWBHO CKa3a/0Ch Ha MHBECTULMAX 1 IKCMOPTe.

TeM He MeHee, HECMOTPA Ha HEMPOCTOM BHELLHWIA (OH,
3KOHOMVIKM rocydapcTB — y4acTHUKoB EABP yckopum
TeMMbl pOCTa B MPOLLIOM FOfY: POC/IO MPOM3BOACTBO, aK-
TVBM3MPOBA/IMC MHBECTULMN 1 NOTPebIeHNe, MOCTENEHHO
CoKpallanack 6espaboTunua. IKCMopT TOBAPOB U yCayr
BO3pOC BO BCEX CTPaHax, Mpu 3TOM Hamnbosee oLy TVIMbIM
b1 POCT Cnpoca Ha ChipbeBble Toapbl Poccun 1 Kasax-
CTaHa. XapaKTepHbIM pe3ynbTaToM BTOPOV MOOBMHBI Froda
CT/M XOPOLLMI YPOHKan 1N CUIbHAA AMHAMUKA B CEMTbCKOM
xo3ArcTBe. CpeHEB3BELLEHHbI NMOKa3aTeb pocTa 0bbe-
MOB MPOV3BOACTBA B 3TOM CerTope cocTaBun 20,5% no
CpaBHeHMIO CO cnaioM Ha yposHe 10% B 2010 roay.

B 2011 roagy cpenHeB3BelLeHHbIN NoKa3aTenb pocTa BBI1
B pervoHe onepauuin banka coctasnn 4,6%. Camblii Bbl-
COKMIA TeMN 3KOHOMMYECKOro pocTa Habnoaanca B Ka-
3axcTaHe (7,5%). CamanA KpynHas 3KOHOMMKA pernoHa —
Poccna — Boipocna Ha 4,3%, Kak 1 B 2010 rogy. Poct
3KOHOMMK Poccmmn 1 KaszaxcTtaHa 6naronpusaTHo oTpa-
3W1CA Ha NOTOKE AeHEeMHbIX NepeBofoB OT TPYAOBbIX MU-
FPaHTOB, ABNAIOLLMXCA BaKHBIM MCTOYHVKOM BasIlOTHBIX
noctynneHnin ana ApMeHun, Rolprbi3ctana 1 TagHmKm-

MACROECONOMIC TRENDS
IN THE EDB REGION
IN 2011

Macroeconomic
trends in the
EDB region

in 2011

2011 was a year of high volatility in the financial
markets, caused by the aggravation of debt problems in
the developed economies. The deterioration of the
economic climate in some developed economies certainly
had an impact on the volume of international trade and
thus affected the economies of the developing nations.
The latter faced a reduction in export profits and inward
investment. Even the growth of the Chinese economy in
2011 — an important driver of economic processes —
failed to exceed 2010's results as the drop in external
demand had an adverse effect on investment and
exports.

Nevertheless, despite the challenging environment, the
economies of the EDB member states accelerated their
pace of growth last year: production grew, investment
and consumption increased, and unemployment gradually
fell. Exports of goods and services rose, with the most
significant gain in demand for primary commodities in
Russia and Kazakhstan. The second half of the year was
characterized by good crops and strong dynamics in
agriculture. Average weighted production growth
amounted to 20.5% in 2011, compared to a fall of 10%
in 2010.

In 2011, the average weighted GDP growth in the region
of the Bank’s operations was 4.6%. The highest rate of
economic growth was achieved by Kazakhstan (7.5%).
The Russian economy, the biggest among the Bank’s
member states, expanded by 4.3%, thereby repeating its
performance in 2010. This growth in the Russian and
Kazakhstan economies had a positive effect on cash
flows from labor immigrants, which is an important
source of currency for Armenia, the Kyrgyz Republic and
Tajikistan and provides them with additional
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CTaHa. TV CTPaHbl NOAYYUIN OONONHUTESbHBIE BO3MOMK-
HOCTV AnA GUHAHCMPOBAHWA CBOMX TOProBbIX AMcHanaH-
coB. Mo paHHbIM banka Poccunm, 32 2011 rof YmcTbin
OTTOK [ieHeHbIX NepeBoaoB 13 Poccum B cTpaHsl CHI

B [O/1/1IAPOBOM BblparKeHnn npesbicu Ha 34,6% norasa-
Tenb 2010 roga v Ha 11,8% aHanorMyHbIi NoKasaTte b
2008 roga.

OCTpbIi1 KpU3KMC BHELLHEro 6anaHca, Bbi3BaHHbIA yxyLe-
HUEM YC/IOBWIA TOProBN M M3ObITOYHBIM CTUMYIMPOBA-
HMEeM BHyTPeHHero cnpoca, ncnbitana B 20171 rogy aKo-
HoMVKa benapycn. HebnaronpuaTHele yCIoBYs B 3KOHO-
MVIKe CTpaHbl MPUBEV K 3aMeleH o TEMMOB ee pocTa,
KOTOpbIE ellle B NEPBOIA MOMOBUHE ro/1a OblN BLICOKM.
Nocne oeBanbBaLMM HALMOHAIBHOM BaNoThl, NOC1e0-
BaBLLelt BecHo 2011 roaa, NpaBMTeNbCTBOM CTPaHb! 6bin
MPVHAT pAd Mep, HanpaBeHHbIX Ha BOCCTAHOBAEHME Ma-
KPO3KOHOMMYECKO CTabunbHOCTU. B YacTHOCTK, BbI10
npeKpalleHo NpAMOe 3MUCCUOHHOE KpeamnToBaHMe 3Ko-
HOMVKW 1 OCYLLIECTB/IEH NEPEXOA K eAVHOMY Ba/IlOTHOMY
KypCy, yCTaHaBMBAEMOMY B XOAie TOProB Ha OupHKe.
[paKT1YecKM BO BCEX MOCYAAPCTBAX — YHYACTHUKAX
baHka no ntoram 2011 roga 3HauMTeNbHO 3aMeanaca
pocT ueH. CpeiHeapudMeTUYECKMI NoKasaTenb nHbNA-
UMK B CTpaHax-y4acTHMUAX, 3a UCKtodeHremM benapycn,
cH3mncAa ¢ 11% B gerabpe 2010 roga ao 6,7% 8
nekabpe 2011 roga. VIHGnAUMOHHOE faBneHne, Bbi3BaH-
HOe KaK BCMIEeCKOM MMPOBbIX LieH Ha MPOAOBONLCTBUE U
3HeproHocuTenm B 2010 rogy v Havane 2011 roaa, Tak u
MArKOI eHeKHOW NONUTYKOW, 0c1abno Bo BTOPOW Noso-
BMHe MpolueAlero roda — B pe3yfbTaTe Y KeCToHeHs
NOSMTUKM LIEHTPANbHBIX GAHKOB M B CBA3MW CO CHUMKEHWEM
MVIPOBbIX LIeH Ha MPOA0BOLCTBME. Kak cnefcTaue, Lene-
Bble NoKkasaTtenn MHPAALMM, YyCTaHOB/EHHbIE LIEHTPaslb-
HbIMW HaHKaM, ObIM AOCTUMHY Tl BO MHOTVX S3KOHOMMKAX
pernoHa. Hambonbliero ycnexa B CAeprHMBaHMM pocTa
LeH AocTvr Kblprbi3cTaH, Fae rofoBOM POCT UEeH CHU3MACA
€ 22,7% B vitoHe 10 5,7% B Aexabpe 2011 roaa. Vicknio-
YyeHrem 13 obllero TpeHaa ctana benapyce. B atoin
CTpaHe KpeauTHan 3KCNaHCWA NpuBena K pocTy UHONA-
umm 0o 108,7% ronoseix B fexkabpe 2011 roaa.
[M03UTUBHBIM BaKTOM ABMAETCA U OXMBNEHWE KpeaWTHOM
AKTUBHOCTM KOMMepYeCKMx 6aHKOB, KOTopas NMooLLpANaACh
BO3pOCLLel NOTpedUTeNbCKOM aKTUBHOCTBIO IOMOX0-

opportunities to finance their trade imbalances.
According to the Bank of Russia, net outflow of cash
transfers from Russia to other CIS states in dollar terms
in 2011 was 34.6% higher than in 2010 and 11.8%
higher than in 2008.

In 2011, Belarus experienced an acute external balance
of payments crisis caused by deteriorating trading
conditions and excessive stimulation of domestic
demand. These unfavorable economic conditions resulted

in a slow-down in growth from its high level in the first

half of the year. Following a devaluation of the national
currency in the spring of 2011, the government adopted
a number of measures aimed at restoring
macroeconomic stability. In particular, direct crediting of
the economy was terminated and a unified currency rate
was introduced on the basis of stock exchange trading.
In 2011, price growth significantly in almost all the
Bank’'s member states. The average inflation rate fell
from 11% in December 2010 to 6.7% in December 2011
in all member states except for the Republic of Belarus.
Inflationary pressure (caused by the surge in food and
energy prices in 2010 and early 2011, as well as loose
monetary policy) was reduced in the second half of last
year as the central banks tightened their policies and
world food prices declined. As a result, the inflation
targets established by the central banks were attained in
many economies of the region. The Kyrgyz Republic was



MAKPO3KOHOMWNYECKWME
TEHAEHUWW B PETVIOHE
OMEPALIMV BAHKA B 2011 roay

3AKCTB. Tak, pocT BaHKOBCKOMO KPeAWUTOBAHWA B HALIMO-
Ha/IbHOW BasloTe B KpYMHeNnLIen 3KOHOMWKe permoHa —
Poccun — 3a roa npeBbickn 419%, CTaB HAMHOro 6osbLLe,
4yeM B 2010-mM (13,5%). B KasaxcTaHe kpeauToBaHue B
TeHre yBenmumnocs Ha 30%. Mo3UTUBHON YepTor KpeauT-
HOW 3KcnaHcum B Tedenne 2011 roga ctan OTHOCUTENBHO
MeANeHHbI POCT KPeaMTOBAHMA B MHOCTPAHHBLIX Ba/lOTax
(pocT Ha 10,4% B Poccum 1 cHuKeHne Ha 3,4% B Kasax-
cTaHe). VIHBeCTUUMOHHAA aKTUBHOCTb NpeanpuUATUR ycu-
JNNACh, HO 0CTAeTCA Caboli MO CPABHEHMIO C MEPUOAOM,
npeLecTsoBaBLlWMM Kpu3ncy 2008 rofa, 4To BO MHOMOM
06BbACHAETCA COXPaHeHNEM MOBbILLEHHBIX KpeAUTHBIX py-
CKOB 1 HEYBEPEHHOCTbBIO YaCTHOr0 CeKTopa. YpoBeHb
NPOGIEMHbBIX KPEAMTOB B aKTVBax BAHKOBCKMX CUCTEM
cTpaH CHI Bce elle ocTaeTcA 3HAUMTENBHBIM.

B TeueHvie roga wna naaHoMepHana TexHu4eckas paboTa no
3aKpENIeHMIo NpeablayLwMX 1 MOAr0TOBKe HOBbIX Corflalle-
HWWA, YHAPULIVPYIOLLIMX Mepbl U NOSMTUKI B Pa3/niHbIX 0bna-
CTAX feATenbHocTv TamorkerHoro coto3a (TC) benapycu,
KaszaxcraHa n Poccuw. Mporpecc B GOpPMMPOBaHNN MHCTUTY-
TOB V1 HOPMATVBHOM 6a3bl MHTErPaLIMK COMPOBOKAANCA PO-
CTOM abCOMOTHBLIX 3HAYEHN 06 BEMOB B3aVMHOM TOProB/N
ctpaH TC (no aaHHbIM Komumccnm TamorkeHHOro coto3a, pocT
B3aVIMHOV TOProBnv Mexay ctpaHamm TC coctasun 32,1%
3a 2017 roa no oTHoLeHumto K 2010 rofay).

Beuay paspacranva Kpusnca B benapycu, 3To cTpaHe
6blna oKkasaHa nNoAaeprKKa Co CTOPOHbI AHTUKPU3KCHOTO
doraa EBpA3SC (AKD). Pe3ynbTaToM peanv3aumm cTabuim-
3aLWMOHHOM NPOrpaMMbl MPaBITENBCTBA, BLIMOHAEMON B
paMKax 4oroBopeHHocTen ¢ AK®D, cTan 3HaunTebHbIN Npo-
rpecc B BOCCTAHOB/EHNN BHELLUHEN YCTONYMBOCTM 3KOHO-
MWKI CTpaHbl. B yacTHoCTW, Mo nToram rofja MMeno Mecto
3aMeTHOe yyuLLeHVe NoKasaTesen BHeLLHel TOpro.u: ae-
brumT BHelwHeToproBoro 6anaHca cH3nncA ¢ 13,6% BBIM
B 2010 roay Ao 3% BBI18 2011 roay. Ha 3Tom dpoHe Bna-
cTAM benapycn yaanocs ctabunmsmnposaTth Kypc Haumo-
Ha/IbHOM Ba/MOThI 1 JOOUTBCA CHUMKEHWA TEMMOB MHDAALMN,
[Npv onpeaeneHvy MHAVKATVBHBLIX MOKa3aTenei aeATesb-
HOCTK Ha 2012 roa baHK MCxoanT 13 NpeanoorHKeHrA

0 POCTEe 3KOHOMWK FOCYAAPCTB pernoHa. BHelwHne dak-
TOpbl pUCKa B YCI0BUAX BANOTEKYLLENO KPU3MCA MUPOBO
SKOHOMMKYM MPOAOSIHKAIOT COXPAHATLCA BBYAY BbICOKO
3aBUCUMOCTU KPYMHbBIX S3KOHOMMK pervoHa EABP oT BHeLwu-

MACROECONOMIC TRENDS
IN THE EDB REGION
IN 2011

the most successful in curbing prices, reducing its annual
price growth from 22.7% in June to 5.7% in December
2011. The exception to the general trend was Belarus,
where credit expansion pushed inflation up to 108.7%
per annum in December 2011.

The revival of lending by commercial banks is a positive
factor, supported by increased household consumption.
Thus, in Russia, bank lending in the national currency
grew by 41%, which was significantly more than in 2010
(13.5%). In Kazakhstan, lending in the national currency
rose by 30%. The relatively slow growth in foreign
currency lending (10.4% rise in Russia and 3.4% fall in
Kazakhstan) was a positive feature of the 2011 credit
expansion. Companies began to invest more, though still
at levels below those recorded before the 2008 crisis,
largely due to high credit risks and private sector
uncertainty. The level of bad loans in CIS bank systems
remains significant.

Throughout the year regular technical work was carried
out to implement previous agreements and prepare new
agreements on unifying measures and policies in various
spheres of activity of the Customs Union (CU) between
the Republic of Belarus, Kazakhstan and Russia. Progress
in establishing integration institutions and a legal base
was accompanied by the growth in the absolute value of
mutual trade between CU member states. According to
data from the Customs Union Commission, trade flows
between CU states expanded by 32.1% between 2010
and 2011.

Due to the escalating economic crisis in the Republic of
Belarus the country received support from the EurAsEC
Anti-Crisis Fund (ACF). Implementation of the
Government stabilization program agreed with ACF
resulted in the restoration of the external stability of the
Belarus economy. In particular, there was a noticeable
improvement in external trade indicators by the end of
the year: the trade deficit had fallen from 13.6% of GDP
in 2070 to 3% GDP in 2011. Against this background the
Belarus authorities managed to stabilize the national
currency exchange rate and reduce inflation.

The Bank has set indicative criteria for its activities in
2012 on the assumption that the region will continue to
experience economic growth. Due to the heavy reliance
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HEN KOHBIOHKTYPbI B MEPBYIO 04epe/lb Ha CbIpbeBble TO-
Bapbl, ABAAOLLMECA OCHOBOW VX 3KCNopTa. Kpome Toro,
[I0/TTOBOM KpW3MC eBPOMNENCKMX CTPaH MOMET Cepbe3Ho
NOBMATL Ha CTabunm3aumio MUPOBOIA GUHAHCOBOW CU-
CTeMbI, YTO, B CBOIO 0Yepeab, NpeACcTaBAAeT AONOHN-
TeNbHY0 Yrpo3y POCTY 3KOHOMVK FOCyAapCcTB — Y4aCTHU-
KoB baHKa. TemM He MeHee Npu COXpaHeHW CTabUIbHOCTY
HedTAHBIX LIEH MOMHO OXKMAATb, YTO IKOHOMUYECKUI
pOCT pernoHa onepaunii baHKka B TekyLlem rofy B LIESIOM
coxpaHuTcA Ha yposHe 2011 roga.

10| 11

on exports — primarily of raw materials — in the major
economies of EDB’s region, external risk factors continue
to impact these economies as the global economic crisis
rumbles on. Moreover, the European debt crisis could
seriously impact the stability of the world financial
system, posing an additional threat to the economies of
the Bank’s member states. Nevertheless, against a
backdrop of stable oil prices we can expect economic
growth in the Bank’s region to remain at 2011 levels this
year.

Pecny6nuka ApmeHus
Republic of Armenia

2008

2009

PocT peanbHoro BBI (%) 137 69 =14, 21 46
Real GDP growth (%) 13.7 6.9 -14.1 21 46
WHbnauma, poct WML (%, K Aerabpto npeaplayLiero roaa) 6,6 52 6,5 94 47
Inflation, CPI growth (% relative to December of the previous year) 6.6 52 6.5 9.4 4.7
Canbo KoHCcoNMaMpoBaHHoro bloaxKeTa (% ot BBM) -1,5 -0,7 -7,5 -49 -29
Consolidated budget balance (% of GDP) -15 -0.7 -7.5 -49 -29
Pecny6nuka benapycb

Belarus

PocT peansHoro BBIT (%) 86 10,2 02 7,7 53
Real GDP growth (%) 86 10.2 02 7.7 53
WHbnauma, poct WML, (%, Kk Aerabpto npeablayLiero roga) 121 133 10,1 99 108,7
Inflation, CPI growth (% relative to December of the previous year) 121 133 101 99 108.7
Canbao KoHCoNMaMpoBaHHoro broaxKeTa (% ot BBM) 03 14 -0,7 -2,6 24
Consolidated budget balance (% of GDP) 03 14 -0.7 -26 24
Pecny6nuka Kasaxcrax

Republic of Kazakhstan

PocT peansHoro BBI (%) 89 33 12 73 75
Real GDP growth (%) 89 33 12 73 75
WHbnauma, poct WML, (%, Kk Aerabpto npeaplayLiero roga) 188 95 6.2 7.8 7.4
Inflation, CPI growth (% relative to December of the previous year) 188 9.5 6.2 7.8 74
Canbao KoHCoNMaMpoBaHHoro BroaxKeTa (% ot BBM) 52 80 10,3

Consolidated budget balance (% of GDP) 52 8.0 103

Kblprbisckaa Pecnybnvka

Kyrgyz Republic

PocT peansHoro BBIT (%) 85 84 29 -0,5 57
Real GDP growth (%) 85 84 29 -0.5 57
WHbnauma, poct WML, (% K aexabpio npeabiayLiero roaa) 20,1 20,0 00 192 57
Inflation, CPI growth (% relative to December of the previous year) 201 200 00 192 5.7
Canbfo rocyaapcTserHoro bioagseTa (%o ot BBI) 0,1 038 -1,5 -4,9 -50
Consolidated budget balance (% of GDP) 0.1 0.8 -15 -49 -50
Poccuiickan ®epepauma

Russian Federation

PocT peansHoro BBIT (%) 85 52 -7.8 43 43
Real GDP growth (%) 85 52 -78 43 43
WHdnAuma, poct VML (%, Kk aexabpio npeapiayLiero roaa) 119 133 88 88 6,1
Inflation, CPI growth (% relative to December of the previous year) 11.9 133 838 838 6.1
Canbo KoHcoNMaMpoBaHHoro tioaxeTa (% ot BBM) 6,0 49 -63 -35 16
Consolidated budget balance (% of GDP) 6.0 49 -6.3 -35 1.6
Pecny6nuka TagRuKkuctaH

Republic of Tajikistan

PocT peansHoro BBI (%) 78 79 39 6,5 74
Real GDP growth (%) 7.8 79 39 6.5 7.4
Vindnauna, poct WML (%, k aexabpio npeawiayuiero roga) 197 11.8 50 98 93
Inflation, CPI growth (% relative to December of the previous year) 19.7 11.8 50 9.8 93
Canbpo rocynapcrsenHoro bioaxeTta (% ot BBIM) 17 16 -05 04 038
Consolidated budget balance (% of GDP) 1.7 16 -05 04 0.8




‘KoHeL, 23@)1 1 roga coctaBunu
NiH aonnapos CLLUA, vx pocT npeBbicis
MAH gonnapoB CLLUA, no cpaBHeHuo |
|\ .

|
2011, EDB'’s assets had reached
JS $2,837.7 million, having increased
285.1 million since 2010. |
|
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Pe3ynbTaTthbl
ornepalyoHHON AEeATE/IbHOCTH

Ha 31 pexabpa 2011 roga TeryLWmiA MHBECTULMOHHDIN
noptdens' barka coctasun 2 mMapa 826 MaH 630 ToIC.
nonnapos CLIA. BanaHcoBas CTOMMOCTb MHBECTULIMOH-
Horo noptdend — 1 mapa 698 maH 518 Teic. fonnapos
CLUA, cyMmma Hencnonb30BaHHbIX KpeaUTHbIX IMHWA —

1 mnpa 128 MaH 1171 Thic. gonnapos CLUA. Obwana cymma
MHBECTULMI BaHKa B 3KOHOMMKY roCy4apCTB-YYaCTHUKOB
Ha KoHew roga npesbicuna 3,4 mnpa gonnapos CLUA.

31.12.07

31.12.08

31.12.09

31.12.10

31.12.11

! IHBECTVLMOHHBIN NOpTdEess — 3TO COBOKYMHOCTb GMHAHCOBLIX
VHCTPYMEHTOB M0 006PEHHbBIM B YCTAHOBIEHHOM MOPSAAKE NMPOEKTaM,
Mo KOTOPbLIM MOAMMCaHbI A0rOBOPbI/COrALLEHNA MW WMHbIE IopUanye-
CKu 06fA3bIBaIOLLME AOKYMEHTbI. O6beM MHBECTULMOHHOMO NopTdens
PaCCUMTBIBAETCA KaK CyMMa TERYLLYX 3HAYEHMI BblOaHHbIX CPEACTS,
yunTbIBaEMbIX Ha banaHce baHka, v BHebanaHCoBbIX 06A3aTeNbCTB N0
MPOEKTaM, BXOAALMM B MHBECTULIMOHHBIN nopTdens baHka, 6e3 yueTa
MPOBW3MiA 1 [VICKOHTOB.

SUMMARY

Summary

Operating
results

As at 31 December 2011, the Bank’s current investment
portfolio' amounted to US $2,826,630,000. The balance
sheet value of the investment portfolio was US
$1,698,518,000, with undisbursed facilities of US
$1,128,111,000. At year-end the aggregate amount of
the Bank’s investments in the economies of its member
states exceeded US $3.4 billion.

! “Investment portfolio” means a collection of financial instruments
under duly approved projects with respect to which contracts/
agreements or other legally binding documents are signed. The
investment portfolio value is the sum of current values of drawn
funds recognized by the Bank on its balance sheet and off-balance
sheet liabilities with respect to the projects included into the Bank’s
investment portfolio less provisions and discounts.
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Ha KoHew 2011 roaa MHBECTULMOHHBI NopTdens baHka

BR/OYasT 49 MPOEKTOB B MATW rOCYAapCTBax — yYaCTHUKaxX
BaHka. Kpome Toro, ¢ 2010 roga B CTPYKTYPY MHBECTULMOH-
Horo nopTdens EABP BroveHa cymma ydactna baHka

B boHAe NpAMbIX MHBeCTUUMIA Macquarie Renaissance
Infrastructure Fund (MRIF)', koTopaa coctaBnsaeT 3,3% WH-
BeCcTUUMoHHoro noptdena EABP. [JanHbii doHa MHBECTU-
PYET B MPOEKThI KaK Ha TeppUTOpUM roCyAapCcTB — y4acT-
H1KOB baHKa, Tak 1 B apyrux ctpaHax CHI™

B 2011 rofly MHBECTVLMOHHBIA nopTdens baHka nonon-
HWAKM 18 HOBbIX MPOEKTOB, 13 HMX 11 CTapToBav B pe-
/IbHOM CEKTOpe 3KOHOMVKK roCyAapCTB-Y4aCTHUKOB

n 7 — B GMHAHCOBOM CEKTOpe.

B Teuenne 2011 roga Take ObiM yBeIMYEHbI 06BbEMbI
duHaHcpoBaHua fencTByoLmx NPpoeKkToB 3A0 «TUXBUH-

' B nerabpe 2010 roga EABP noanucan CornaweHue o6 y4actim B
nHPpacTpyKTypHOM oHae Macquarie Renaissance Infrastructure Fund
(MRIF). O6bem ®oHpaa cocTaenseT 630 maH gonnapos CLUA, pa3mep
nHeecTuumin EABP — 100 mnn gonnapos CLUA. Hapagy ¢ EABP B uncio
aKuvorepos PoHaa Bowm MewayHapoaHan GrHaHCcoBaA Kopriopauya,
EBponelickuii 6aHK PEKOHCTPYKUMM 1 pa3BUTWSA, poccuiickas [ ocy-
fapcTBeHHas Kopnopauna «baHK pasBuThA 1 BHELLIHE3KOHOMUYECKON
LeATeNbHOCTY (BHeLsKoHOMbaHK)», KasaxcTaHckasa Kazyna Capital
Management, Macquarie Capital Group 1 Renaissance Capital. MRIF
npeAHasHadeH 1A peanu3auumn MHPPACTPYKTYPHBIX MPOEKTOB B CTpa-
Hax CHI, B TOM uncne npuopuTeTHBLIX ANA rocyAapcTB pervoHa. K ue-
nesbIM MHBeCTUUMAM MRIF 0THOCATCA NPOEKTbI B 3HepreTviKe (BKAOYaA
reHepauyiio, pacrnpeseneHie 1 Tennosble ceTn), B chepe TpaHcropTa

1 CBA3M (B TOM 4MC/ie NnaTHble aBTOA0POr, Hene3HoA0pOorHanA

1 conyTcTBytoLaA MHGPACTPYKTYPa, MOPCKYe NOPTbl, a3POMOpPThI,
aBTOMAPKOBKM), B CHepe MANLLHO-KOMMYHaIbHOrO X03AACTBA (B TOM
uncne BoaocHabeHVe, ra3ocHabeHWe, KaHam3auma, coumanbHan

MHOPACTPYKTYPa).

[l L gz
%]

As of the end of 2011, the Bank’s investment portfolio
contained 49 projects in its five member states.
Moreover, since 2010 the Bank’s investment portfolio
structure has been supplemented by its participation in
Macquarie Renaissance Infrastructure Fund (MRIF)',
representing 3.3% of EDB’s investment portfolio. The
Fund invests in projects located within the EDB member
states and other CIS countries.

In 2011, eighteen new projects were added to the
Bank’s investment portfolio: 11 in the real sectors
and 7 in the financial sectors of the Bank's member
states.

In addition, funding of existing projects was expanded in
2011 as follows: financing of Tikhvin Freight Car Building
Plant CJSC and APK-Invest Corporation LLP was increased
by US $115 million and US $25 million respectively.
Thus, EDB’s investment portfolio, including projects

! In December 2010, EDB executed an agreement on participation in
Macquarie Renaissance Infrastructure Fund (MRIF). The fund volume is
US $630 million with EDB's investments of US $100 million. The Fund's
shareholders include EDB, IFC, the European Bank for Reconstruction
and Development, the Bank for Development and Foreign Economic
Affairs (Vnesheconombank) State Corporation, Kazyna Capital
Management (Kazakhstan), Macquarie Capital Group and Renaissance
Capital. MRIF is aimed at infrastructure projects implementation in CIS,
including regional priority projects. The MRIF's investments cover power
industry (generation, distribution and heating lines inclusive), transport
and communications (including toll roads, railway and associated
infrastructure, sea ports, airports and car parks), housing and utilities
(including water and gas supply, sewage and social infrastructure)
sectors.
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CKWMIM BArOHOCTPOUTESIbHBIN 3aBofd» (Ha 115 MAH fonna-
poB CLLA) n TOO «Kopnopauma «AlMK-MHBecT» (Ha cymmy
25 mnH gonnapos CLLUA).

TaKnM 06pa3om, MPYPOCT MHBECTULIMOHHOTO NopTdena EABP,
B TOM YMC/Ie 32 CHET MPOEKTOB, BOLWEALLVX B MOPTdeSb

B 2011 roay, coctaBun 891 MiH 944 Teic. fonnapos CLUA.
Kpome Toro, B 2011 rogy EABP ytBepann ¢uHaHc1posa-
HWe elle 7 MPOEKTOB B Cepax 3/1EKTPO3HEPreTIKY,
TPaHCMOPTHOM MHPPACTPYKTYPbI M TeNEKOMMYHVKaLMIA
Ha 06LLyt0 cymmy 513 maH gonnapos CLUA.

Mpn 3TOM K KoHUy 2011 rofa Ha paccMoTpeHun baHka
HaxoAMAMCb 23 NpoeKTa Ha 0bLLyi0 CyMMY 7 MAPA

386 mnH pgonnapos CLUA, 0018 BO3MOKHOMO y4acTuA
EABP B Hux cocTaBnsAeT 1 mapa 222 maH gonnapos CLUA.

SUMMARY

added to the portfolio during 2011, grew by

US $891,944,000.

Furthermore, in 2011, EDB approved financing of

US $513 million for 7 additional projects in the electric
power, transport infrastructure and telecommunications
spheres.

As of the end of 2011, 23 projects with a total value of
US $7,386 million were being considered by the Bank.
The EDB's potential participation in such projects is

US $1,222 million.

24,93

MyHULMNanbHas 1 Npoyas HoPacTpyKTypa 1 ,56

TpaHCnopT 1 TPAHCMOPTHas MHPPaCTPYKTypa
FopHogo6bIBatoLasa 1 nepepabatbiBatoLLias

1,76
8,19

ArponpoMbILLIEHHbIA KOMMJIEKC

NMPOMbILLJIEHHOCTb

MeTannyprus 5,20 6 10
9,68

lMNpoyas o6pabaTbiBaioLLas NPOMbILLIEHHOCTb
XuMusi, HePTEXUMUSA N MUHEPASIbHbIE YyOoBpeHus

3,34

DHepreTvka 1 3HepreTuyeckas UHPpPacTpykTypa

24.93
1.56

®OVHaHCOBbBIV CEKTOP 1 5,
DoHAbl NPSMbIX MHBECTULIMN

24,13

Transport and transport infrastructure
Municipal and other infrastructure

Mining and processing industry 1 76

8.19

Agro-industrial complex
5.20

Other processing industries

Metallurgy

6.10
9.68

3.34

0 Power industry and power infrastructure

Chemicals and mineral fertilizer
15.12

Direct investments funds

Financial sector

24.13
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eorpadua onepauun Geography
of operations
Ha konew 2011 rofa B CTPYKType MHBECTULMOHHOMO

nopTdens npeobnafaloT NpoeKThl, GrHaHCMpyeMble Ha As of the end of 2011, the projects financed in the
TeppuTopumn Pecnybnnkn KasaxcraH (41,4%) v Poccuit- Republic of Kazakhstan (41.4%) and the Russian
cKot Pepepaumm (39,7%). MpoekTsl B Pecnybnvke Apme- Federation (39.7%) represented most of the bank’s

HuA cocTaBnaoT 1,8%, B Pecnybnuke benapyce — 12,6%,  portfolio. Projects in the Republic of Armenia, the
B Pecnybnvike Tagrmkmnctan — 1,2%. Republic of Belarus and Tajikistan represented 1.8%,
12.6% and 1.2%, respectively.

DHepreTuka 1 sHepreTnyeckas MHPpPacTpykTypa 1 3,99
TpaHCcnopT 1 TpaHCNopTHas UHGpPaCcTPYKTypa 36,66
[opHopo6biBatoLLas 1 nepepabaTbiBatoLLas
NMPOMBILLIEHHOCTb 1 2,2

ArpornpoMbILLIEeHHbIN KOMIMIEKC 0,98

[Npoyasi o6pabaTbiBatoLLas MPOMbILLIIEHHOCTb 8, 1 8
XuMusi, HedTEXUMUS N MUHEpPasbHble YOoBpeHus 1 2,69
TenekoMMyH/UKaLMn 1 TeNIeKOMMYHUKaLMOHHas
MHbpacTpyKTypa 2,95

QPurHaHcoBbIN cekTop O, 8

DoHAbl NPAMbIX UHBECTULINIA 4,09

Power industry and infrastructure 1 399
Transport and transport infrastructure 3666
Mining and processing industries 1 228
Agro-industrial complex 098

Other processing industry 8 1 8

Chemicals and mineral fertilizer 1 269
Telecommunications and infrastructure 295
Financial sector 8 1 8

Direct Investments Funds 409
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KasaxcTaH 41,38
TapKnkncrtaH 1,24
ApMeHusi 1,77

benapycb 12,57

MNpouune cTpaHbl EBPA3DC 3,34

Poccus 39,71

Kazakhstan 4138
Tajikistan  1.24
Armenia 177
Belarus 1257

Other EurAsEC countries 3 34

Russia 3971

benapycb 1 1,47

Mpoune ctpaHbl EBPA33C 4,09
Poccuns 64,1 5

KazaxctaH 1 7,35

ApMeHns 2 ,95

Belarus 1 1 47

Other EurAsEC countries 409
INVSE] 64 1 5

Kazakhstan 1 735

Armenia 295
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®duHaHcoBble
pe3yabTaThbl

Mo BceM KntoyeBbIM HanpasneHnam 2011 rof 6bi1 0gHNM
13 CaMblx yCrellHbIX B AeATeNsHoCTM baHKa.

18

Financial
results

2011 was one of the most successful years in respect of
all the Bank’s key indicators.

OCHOBHbIE ®MHAHCOBBIE PE3YJIbTATBI AEATE/IBHOCTW BAHKA, ThIC. JOJITAPOB CLLA)
THE BANK'S MAIN FINANCIAL RESULTS, IN US $ THOUSAND

Mpupoct 2011/2010

Growth 2011/2010

YUCTHIM NPOLIEHTHBI 40X04 58 869 32924 68 901 109,3%
Net interest income 58,869 32,924 68,901 109.3%
YucTole HenpoLeHTHbIe 4oX0abl 10516 17 507 3677 -79,0%
Net non-interest income 10,516 17,507 3677 -79.0%
OnepawwoHHble foxoapl 69 385 50 431 72578 439%
Operating income 69,385 50,431 72,578 43.9%
OnepauvoHHble pacxodbl (29 596) (34 618) (48 103) 39,0%
Operating expenses (29,596) (34,618) (48,103) 39.0%
YncTtan npubsinb 3a roa 39789 15813 24 475 54,8%
Annual net profit 39,789 15813 24,475 54.8%
CoBOKyNHbI foxoa 101 813 14 601 16 403 12,3%
Total comprehensive income 101,813 14,601 16,403 12.3%
MHBeCTLmOHHbIZ nopTdens 1436116 2577 661 3421377 32,7%
Investment portfolio 1,436,116 2,577,661 3,421,377 32.7%
TeryLwmin UHBECTULMOHHLIA NopTdent 1321577 2208792 2 826 630 28,0%
Current investment portfolio 1,321,577 2,208,792 2,826,630 28.0%
CobCTBEHHbIN KanuTan 1633 896 1663 497 1 680 000 1,0%
Equity 1,633,896 1,663 497 1,680,000 1.0%
JloCcTaTo4HOCThL COBCTBEHHOMO KannuTana 80,3% 62,7% 52,9% -9,8%
Capital adequacy 80.3% 62.7% 52.9% -9.8%
ROA 1,7% 0,6% 0,9% 0,3%
ROA 1.7% 0.6% 0.9% 0.3%
ROE 2,5% 1,0% 1,5% 0,5%
ROE 2.5% 1.0% 1.5% 0.5%

HBecTMUMOoHHbIN nopTdens baHka Ha KoHel 2011 roda
coctaBun 3 Mapa 421 MaH 377 Teic. gonnapos CLUA.
PocT nHBecTMUMOHHOMO nopTdens 3a 2011 roa coctaBun
32,7%, wan 843 maH 716 Teic. gonnapos CLUA.

TeRyLWWIA HBECTULIMOHHBINA NopTdenb baHka Ha KoHell 2011
roga coctaswn 2 Mnpa 826 maH 630 Toic. gonnapos CLUA.
PocT Teryulero nHBecTULMoHHoro noptdens 3a 2011 roa
coctaBwn 28,0%, v 617 mnH 838 Teic. fonnapos CLLA.
banaHcoBan 4acTb MHBECTULMOHHOMO NOpTdens yBemym-
nace no cpaBHeHumto ¢ 2010 rogom Ha 59,6%, nm

634 MnH 604 Toic. ponnapos CLUA, v coctasnna 1 mnpa
698 MaH 518 Thic. Aonnapos CLUA.

OnepaumoHHble goxoabl banka B 2011 rogy yBenmymmncs
no cpaBHeHuto ¢ 2010 rogom Ha 43,9%, uam 22 MnH

147 TbiC. ponnapos CLUA.

As at the end of 2011 the Bank’s investment portfolio
amounted to US $3,421,377,000. In 2011, the
investment portfolio grew by 32.7%, or US $843,716,000.
As at the end of 2011 the Bank’s current investment
portfolio amounted US $2,826,630,000, following an
increase of 28.0%, or US $617,838,000, during the year.
Compared to the results for 2010, the balance sheet
value of the investment portfolio increased by 59.6%, or
US $634,604,000, to reach US $1,698,518.

In 2011, the Bank’s operating income increased by
43.9%, or US $22,147,000. Against this background:

— the Bank’s interest income from its treasury and
investment activities in 2011 amounted to US $143,047,000
(US $116,845,000 in 2010), with non-interest income of

US $3,677,000 (US $17,507,000 in 2010);
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[Mpn aToM:

— MpOLEHTHbIE AoxoAbl baHKa No KaszHavencKom 1 MHBe-
CTUUMOHHON aeATenbHocTM 3a 2011 rog coctaBum

143 mnH 047 Teic. gonnapos CLUA (2010 roa: 116 MaH
845 Thic. fonnapos CLLUA), HenpoLeHTHble Aoxoabl —

3 MaH 677 Toic. gonnapos CLUA (2010 roa: 17 MaH

507 Tbic. fonnapos CLUA);

— B LeNAax NoAaepranHna pasBuTMA MHBECTUUMOHHOM ae-
ATenbHoCTH bank ocywecTsnan 8 2011 rofy BbiMyCKuM
JIONTOBbIX LIEHHbBIX ByMar, B CBA3M C YeM MpoLeHTHble pac-
xoAbl baHKa 3a 2011 rof yBeNMYNANCE 1 COCTABUN

74 MnH 994 Tbic. onnapos CLUA (2010 roa: 70 MiH

941 Tbic. fonnapos CLUA);

— no cocToAHMio Ha 31 aexabpa 2011 roga peseps
yOBITKOB Mo ccyfam baHkam cocTaBun 297 Thic. Aonna-
poB CLLA. Mpw 31om B 2011 roay 6610 3adrUKCMPOBaHO
BOCCTaHOB/IEHME PACXOO0B MO CO3aHHLIM B Mpeablay-
e roabl pesepBam Mo ccyaam, B CBA3M C YeM CyMMa OT-
HECEeHHbIX Ha GUHAHCOBLIN pe3ynbTaT PACX00B MO CO3-
[JaHNI0 pe3epBOB MO MPOLEHTHBIM aKTVBaM COCTaBWIa
MuHyc 848 Tbic. fonnapos CLUA (2010 rog: 12 mMaH

980 Tbic. gonnapos CLUA).

Mo ntoram 2011 rofa GUHAHCOBLIN pe3ynbTaT AeATesb-
HoCTv BaHka coctaBun 24 MaH 475 Teic. fonnapos CLUA
(2010 roa: 15 mnH 813 Teic. fonnapos CLUA). PocT cob-
CTBeHHOro Kanutana banka B 2011 roay coctasun 1,0%,
i 16 mnH 503 Tbic. gonnapos CLUA.

YBenudeHne cyMmbl YncToli npubeiam 3a 2011 rog no
CpaBHEeHWIO C NpeaplayLyM roA0M NOBAMAIO HA POCT Mo-
kazatenein ROA, ROE (yBennumancs Ha 0,3% m 0,5% co-
OTBETCTBEHHO).

B Teuenne 2011 roga baHk 6e3 HapyLweHWiA BEINONHASN
YCTaHOB/EeHHble BHYTPEeHHWe HopMaTuBbl. Ha 31 aexabps
2011 roga Ko3pdUUMEHT AOCTATOYHOCTN CODBCTBEHHOIO
KanuTana coctaBwn 52,9% (2010 roa: 62,7%), brHaHco-
BblIli neBeped — 64,2% (2010 roa: 51,5%).

SUMMARY

— to expand its investment capabilities the Bank issued
debt securities in 2011, resulting in an increase in the
Bank’s interest income to US $74,994,000

(US $70,941,000 in 2010);

— as of 31 December 2011, the Bank’s allowance for
losses on loans and advance to banks amounted to

US $297,000. At the same time, in 2011, the provision
for impairment losses established in previous years was
reversed. This recovery resulted in a charge to the
financial result of provisions for impairment losses on
interest bearing assets, amounting to —

US $848 thousand (US $12,980,000 in 2010).

At the end of 2011 the Bank had a net profit of

US $24,475,000 (compared to US $15,813,000 in 2010).
In 2011, the Bank's equity grew by 1.0%, or

US $16,503,000.

The increase in net profit during 2011 compared to the
previous year resulted in higher ROA and ROE (up 0.3%
and 0.5%, respectively).

During 2011 the Bank operated with no violations of its
internal regulations. As of 31 December 2011 its capital
adequacy ratio was 52.9% (62.7% in 2010) and its
financial leverage was 64.2% (51.5% in 2010).
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UHTerpaumnoHHblie
M coumanbHO-3KOHOMMYECKHue

3pPeKTbI

CopeictBue
MHTEerpauyoHHbIM
npoueccam

[poeKTbl BaHKka MMeloT 3HauMTe IbHbIE MHTErpaUMOHHbIE
3bdeKrTbl. [Mperkae Bcero 370 pocT B3aUMHOV TOProB/n'.
lNo oueHKe 3KcnepToB baHKa, 0CHOBaHHOW Ha aHam3e
613HeC-N1aHoB 1 GUHAHCOBBIX MOAEsei MPOEKTOB,

a TaKKe COCTOAHMA TOBAPHbIX PbIHKOB, MHBECTULIMOHHBIN
noptédens baHka Ha 31 nexkabpsa 2011 roaa obnanan no-
TEeHLWaNoM reHepaLin B3aMMHbIX TOProBbIX MOTOKOB

B obbeme 1 mnpa 1171 M gonnapos CLUA B rof.
O6wKiA poCT B3aUMHbIX MHBECTUUMIAZ, 0becneyeHHbIn Npo-
EKTaMK MHBECTULIMOHHOrO nopTdena baHKka 3a Becb ne-
pvoL ero AeATenibHOCTW, coctasuin 1 Mapa 135 MaH gon-
napos CLLA.

2009

I - 0o

2010

2011
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Integration
and socio-economic
impacts

Promotion
of Integration
Processes

The Bank’s projects have significant integration effects.
The most important of these is additional trade flows'.
According to estimates by Bank staff based on an
analysis of project business plans and financial models,
as well as the situation on the commodity markets, the
Bank's investment portfolio as of 31 December 2011 had
the potential to generate additional trade flows of
US$1,111 million per annum.

The overall additional investment flows? secured by the
Bank's investment portfolio projects, over its entire
period of operation amounts to US$1,135 million.

461
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Poct B3auMHown Toprosnu, MaH. gonn. CLLIA
Additional trade flows (us$ million)

! PoCT B3auMHOI1 TOProB/v — 370 yBe/yeHne obbema ToBapoobopoTa
MeMay rocyapcreamy — yyacTHUKaMu baHka B cpefiHeM Ha 0auH rog
3a CHeT peanu3auny NPOeKTa Ha TEPPUTOPUM FOCYAApPCTBA-YHACTHIKA
B BUAE 3aKyMK CbipbA, NPOAArKM rOTOBOW MPOAYKLIMM, MOKYMKM 060-
pYLOBAHWA W T. M.

2 POCT B3aVIMHbBIX MHBECTULWIA — 3TO yBE/MYeH/e 06bemMa MHOCTPaHHbIX
VHBECTWLMI U3 FOCY[apCTB — Y4YaCTHMKOB baHKa B NpoeKT baHKa Ha
TEeppUTOPMM [PYroro rocyAapCTaa-y4acTHrKa.

M PocT B3anMHbIX UHBECTULMI, MNH. gonn. CLLIA
Additional investments flows (us$ million)

! “Additional trade flows” means the average increase of annual

trade between the Bank's member states as the result of project
implementation in the Bank's member state in the form of purchase of
raw materials, sale of end-products, acquisition of equipment, etc.

2 “Additional investment flows” means the increase in foreign
investment in the Bank’s member states in the Bank’s projects on the
territory of another Bank member state.

21
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CopeincTBMe yCTOMH4MBOMY Pa3BUTHUIO

Koraa Mbl roBoprM 06 3dderTax ycTonumMBoro pa3sutis
PBIHOYHOM 3KOHOMWKM, TO, Kak MPaBWSIO, UMeeM B BULY POCT
BbIMYCKa B SKOHOMMKE, MOBbILLEHNE 3aHATOCTW, BIOAMHKETHYIO
3GERTUBHOCTb, MOBMAM3ALMIO MHBECTVILIMIA 11 MPUTOKA
4aCTHOrO KanwTana B 3KOHOMVKY, CO34aHve 1 pa3BuTHe VH-
CTUTYLIMOHA/IBHOM 1 MHDPACTPYKTYPHO OCHOBbI 3TOW Camol
PBHIHOYHON S3KOHOMMKW. B 3TOM CBA3W MOHO OTMETUTb, YTO
peasm3yemble Mpu y4acTuv baHka NpoeKTsl 0613 al0T 3Ha-
YUTENBHBIM COLMAITBHO-3KOHOMMYECKM 3DderToM. OHK
MOryT FreHepupoBaTh B cpefiHeM 0Ko/10 3 mapa 017 MH
nonnapos CLLUA B ro B Bve Ba/IOBOro BbiMycKa MPOAYKLIMN
B OTPAC/IAX S3KOHOMMK rOCYAAPCTB — YHYACTHUKOB baHKa.

B T0 *Ke BpemA MHBECTVILWIOHHBI NopTdesb baHka xapakTe-
pY3yeTCA U MyNbTUMNIMKATUBHBIM 3QGERTOM', MOCKOMBKY CTH-
MYSIMPYET POCT MPOM3BOACTBA 1 [OMOSHUTESbHBI BbINYCK
MPOAYKLMN B CMEHHBIX OTPAC/IAX SKOHOMUKI. TaK, B JOMTO-
CPOYHOM MepcreKTVBe (MpY HEMOCPEACTBEHHOM 3KCMNTyaTa-
LvM) MPOEKTbI, peasinzyemble baHKOM, MOryT CnocobCTBOBATL
reHepauyun 3 mapg 709 maH gonnapos CLUA gononHuTens-
HOMO BbIMyCKA MPOLYKLM B 3KOHOMVIKAX rocyapcTs —
Y4aCTHMKOB baHKa.

' Moa MyNbTUNAMKATYBHBIM 3GGEKTOM NMOHMMAETCA 0NoCpejoBaHHOe
B/IVAHME NPOeKTa Ha yBenmyeHvie BBI v 3aHATOCTW B CMEMKHBIX OT-
PacnAx 3KOHOMUKW. KonnyecTBeHHble MoKa3aHWA MyNbTUMIMKATOPOB
onpeAenATCA B COOTBETCTBUM C MPUHAANEHRHOCTBIO K TOI UM MHOM
OTPAC/M 3KOHOMUKN W YCPEAHEHHBIM B/IMAHNEM 3TOI OTPAC/IW Ha
CMeMHble CEeKTOPbl 3KOHOMUKM (B YaCTV AOMOMHWUTENBHONO BbINyCKa B
3KOHOMUKE W CO3AaH1A paboumnx MecT Ha AeHEeHYI0 eaVHULY KpeauTa).
MynbTUNAMKATUBHEIN SGERT ABNAETCA BarKHbIM NMOKa3aTenem Bo3Aei-
CTBMA NPOEKTa Ha COLMabHO-3KOHOMMYECKOe pasBuTe rocyaapcTB —
Y4aCTHMKOB baHKa.

SUMMARY

Promoting Sustainable Development

When referring to sustainable development effects in a
market economy we usually mean increases in
production and employment, budget efficiency,
mobilization of investments and private capital flow to
the economy, and the establishment and development of
institutional and infrastructure foundations of the
economy. It can therefore be claimed that the projects
implemented by the Bank have significant social and
economic impacts. The Bank’s projects could generate
an average of US$3,017 million per year in the form of
gross output in the economies of the Bank’s member
states.

In addition, the Bank's investment portfolio has a
multiplier effect’, as it stimulates production growth in
related sectors of the economy. Thus, in the long-term
perspective (in the case of direct operation), the projects
implemented by the Bank may help to generate US
$3,709 million of additional output in the Bank’'s member
states.

“Multiplier effect” means an indirect impact of the project on GDP and
jobs growth in associated sectors of the economy. The quantitative
index of multipliers are determined as per the sector of the economy
they are associated with and the average influence of such sector

on associated sectors (in terms of additional output and job creation
relative to the monetary index of the loan). The multiplier effect is an
important indicator of a project’s impact on the social and economic
development of the Bank’s member state.
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JKoJsiornyecKas
M coumanbHanA
OTBETCTBEHHOCTb

[eatenbHocTb EBpa3mitckoro 6aHKka pasBuTHA OCHOBbLIBA-
€TCA Ha NPUHLMNAX CoLMAbHOM 1 3KON0MMUYECKON 0TBET-
CTBEHHOCTV W HaNpaB/ieHa, MOMUMO MPOYero, Ha MoBbIlLe-
H1e 3PPEeRTUBHOCTY MCMONb30BaHWA NPUPOAHBIX Pecyp-
COB 1 OXPaHy OKpy*aloLLeit cpefibl U B LIeNIOM Ha
YCTOMYMBOE COLMANBHO-3KOHOMMYECKOoe pa3BuTHe.
CyLLIeCTBeHHbIM MoKa3aTenem coLmanbHon 3bderTUBHO-
CTV MHBECTULMOHHO-NPOEKTHON AeATenbHOCTM baHKa AB-
NAETCA Co3aaHMe HOBbIX pabounx MecT. Mo oLieHKam,
NpoBeAeHHbIM B paMKax TEXHUKO-3KOHOMUYECKNX 060-
CHOBaHM GUHAHCMPYEMBIX MPOEKTOB, B pe3ybTaTte 1x
peanvsaumn B RasaxctaHe, Poccun, benapycn n Tagru-
KMCTaHe yrKe Co3[1aHo Wm byaeT co3aaHo B bamKaniem
6yayLemM oKoo 16 ThiCAY MOCTOAHHLIX PabOUMX MECT.
Bonee Toro, B pesynsTaTe MyAbTUMANKATUBHOMO 3¢-
deKTa, To eCTb ONOCPeJOBAHHOMO BAVAHKA pean3yemMbix
NPOEKTOB Ha POCT 3aHATOCTU B CMEMKHbIX 0TPAC/IAX,
MOET BbITb A0MNO/IHUTENBHO CO34aH0 6osee 72 ThicAy
NOCTOAHHbBIX PA6OUMX MECT Ha TEPPUTOPUM KaK NATU ro-
CydapCTB — y4aCTHWMKOB baHKa, Tak 1 B Apyrvx cTpaHax
EBpA33C.

10,3
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A N 364
15,9
A -2

(=) o
(=]

24

Environmental
and social
responsibility

The Bank’s activities are based on the principles of
environmental and social responsibility and aimed, inter
alia, at more efficient exploitation of natural resources
and environmental protection, as well as sustainable
social and economic development in general.

The creation of new jobs is a meaningful indicator of the
social efficiency of the Bank’s investment and project
activities. According to the feasibility studies of projects
funded by the Bank in Kazakhstan, Russia, Belarus and
Tajikistan, they have resulted or will result in the creation
of approximately 16,000 permanent new jobs. Moreover,
if one takes into account the multiplier effect — that is,
the indirect impact of completed projects on expanding
employment in associated industries, more than 72,000
permanent jobs may be additionally created both within
the Bank's five member states and in other EurAsEC
countries.

HoBble paboymne MecTa, TbiC.
New jobs (thousand)

B HoBble pabo4ve MecTa B CMEXHbIX OTPac/siX, ThbiC.
New jobs in associated sectors (thousand)

W BiopkeTHble nnatexxu B rog, MnH gonn. CLLA
Annual payments to the budget (US$ million)
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B pesynbtate peanmnsaumm npoextos EABP orkmnpaetca
POCT HaI0roBbIX M MPOYNX MAATErKeN B rOCYyAapCTBEHHbIE
¥ MeCTHble broaeTbl. CpeiHero10Boi 06bem TaKmx nna-
TeXKel No NpoeKTam 3a BpeMA WX drHaHCcMpoBaHuA baH-
KOM [O/KeH npeBblcuTb 522 MnH gonnapos CLUA.
Heobxonnmo nog4vepkHyTb, 4To baHK dyHaHCKMpyeT npo-
eKTbl, B pe3y/ibTaTe peann3aumm KOTOpbIX He MPOUCXOAUT
3HAYMTENBHOTO YXYALWEHWA cpefbl 06UTaHWSA, CoLMANbHBIX
YCN0BUIA TPy W MM3HN HACENEeHNA; MHBECTULMM NpU-
3BaHbl 06eCneYyTb MoBbILLIEHWE YPOBHSA HIU3HM Hacene-
HWS, YPOBHA 3aHATOCTW M YPOBHA COLMANbHON obecneyeH-
HOCTW. BarkHeMwmMm ABAAETCA 1 BEKTOP Ha MOBbILLEHME
3bOERTUBHOCTM MCMONb30BaHNA NPUPOAHBIX PECYPCOB.
BaHK cTpemuTca n3berKaTb HeraTUBHBIX SKOMOMMYECKIMX 1
coumanbHbIX MOCNeACTBUM NpY peanv3aumm NpoeKToB UK
YMEHbBLLIWTb 1X, CNOCOOCTBOBaTb 0becrneyeHuno BrIaaa
drHaHCKpyeMbIx MPOEKTOB B YCTOMYMBOE pa3BUTME
rOCyAapCTB-Y4aCTHUKOB.

[prMepoM AaHHOr0 NOAX04a MOMET CNYHMNTb NPOEKT,
peasM3oBaHHbIM B 2011 rogy v UMeloLmii 60nbLLUyto KO-
NOTNYECKYI0 COCTABNAIOLLYIO: B OMbITHYIO KCMIyaTaLmio
BBE[IEH 3aB0O/ MO MPOMBILLAEHHOM YTUAN3ALMM MOMYTHBLIX
HedTAHbBIX ra30B8 Ha MecTopoxaeHn Kennbik B Kbi3binop-
JMHCKo obnactn Pecnybnvkm KasaxcTtaH.

K ero duHaHcmpoBaHuio baHK NpUcTynua B KoHLe

2008 roga. O6bem yyacTia baHKka B JaHHOM NMpoeKTe Co-
ctaBun 25 mnH gonnapos CLIA. O6umin obbeM GpuHaHcK-
pOBaHWA NpoeKTa coctasua 31,4 MIH JON1apOoB.
CHuUraHme nonyTHbIX HehTAHLIX ra30B CONPOBOMAAETCHA
BbIOpOCaMn B aTMOChEpY YrIEKMCIOro ra3a, OK1C/I0B
a30Ta, CEePHMCTOrO rasa 1 Caru, MPUBOANT K OFPOMHOMY
pacxoay K1CI0poAa W BbldeneHnio n36bITo4HHOro Tena.
Bce 370 rybutenbHO cKas3blBAETCA Ha IKOMOTM 3emnu,
CNoCOOCTBYET YCUMEHMIO MApHMKOBOro 3ddeKTa 1 HaHo-
CWT BpeA 3[0pOBbI0 Ntofiei. 1o oLeHKaM, BbI6poChl, obpa-
3yoLWWECA NPU CHMUraHM MOMYTHBIX HePTAHBIX Fa30B, CO-
ctaBnaloT 40 10% CyMMapHbIX MPOMBbILLIIEHHbBIX BLIOPOCOB
B aTMocdepy nnaHeTsl.

Mpobnema paunoHanbHOro UCrosb30BaHWA MOMyTHOrO
HedTAHOro rasa CyuecTByeT BO BCEM MUpe: A0 ABYX Tpe-
Telt obuiero obbemMa ero A06b4K B MPAMOM CMbIC/IE Bbl-
6pacbiBaeTcA Ha BeTep. OJHAKO COBPEMEHHbIE TEXHOSO-

MM NO3BOIAIOT YCMewHo pellaTtb 3a4a4n no ero C60py n

SUMMARY

It is expected that implementation of the Bank’s projects
will result increase in tax and other payments to the
state and local budgets. The average annual amount of
such payments during the funding of projects by the
Bank exceeds US $522 million.

It should be stressed that the Bank funds projects which
do not result in deterioration of the environment, social
conditions and public health. Its investments are aimed
at improving living standards, levels of employment and
social security. Improving the efficiency of exploitation of
natural resources is the most important aspect of this.
When implementing its projects the Bank aspires to
avoid or mitigate any negative environmental or social
consequences, and ensures that its projects contribute to
the sustainable development of its member states.

This approach is illustrated by the trial operation of an
associated gas utilization unit at the Kenlyk field in
Kyzylorda Oblast of the Republic of Kazakhstan — a
project with significant environmental implications that
was completed in 2011.

The Bank commenced project financing in late 2008,
contributing US $25 million of the aggregate project
funding of US$ 31.4 million.

Flaring of associated gas produces carbon dioxide,
nitrogen oxide, sulfur dioxide and soot emissions, with
enormous amounts of oxygen consumption and heat
generation. All these factors area damaging to the
environment, aggravate the greenhouse effect and harm
human health. It is estimated that emissions from flaring
of associated gas account for 10% of global industrial
atmospheric emissions.

The problem of sustainable utilization of associated gas
exists all around the world, with up to two thirds of all
produced gas being vented to the atmosphere. However,
with the help of modern technology it is possible to
gather and utilize this gas, making it commercially
attractive to stop flaring at the production sites.

This project therefore enhances the efficiency of natural
resource exploitation, improves the environmental
situation and prevents pollution by gas flaring products.
The chemicals thereby obtained (liquefied propane-
butane and natural gas) are widely used as fuel in public
utilities and as feedstock for petrochemical enterprises
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YTUAM3ALMN, YTO AeNlaeT 3KOHOMUYECKY MpUBeKaTe N b- and organic synthesis facilities.

HbIM OTKa3 OT ero CKuraHna B dhakenax Henocpea- The Bank does not finance any activities involving the
CTBEHHO Ha MEeCTOPOMAEHUAX. use of forced or child labor, the production or distribution
TaKknM 06pa3om, peanmsaLysa NpoeKTa pelaeT 3a4a4um of tobacco or alcohol, the gambling business and
NoBbILLEHVA 3PDEKTUBHOCTH MCMO/Ib30BAHWA MPUPOAHBIX activities prohibited by the legislation of the Bank’s
PECYPCOB, Y/yHLLEHNA IKONOrMHECKON 06CTAHOBKM, MO- member states or international conventions on

3BO/IAET NPeAoTBPaTUTb 3arpA3HEHNE OKPYHKAIOLLIEN biodiversity and conservation of cultural heritage, as well
cpefibl MPOAYKTaMK CHUraH1a nomnyTHoro rasa. Monydvae- as other types of activities prohibited by decisions of the
Mble Ha MPeAnpPUATIM XMMUYECKVE MPOAYKTBI (CHKMHKEH- Bank’'s Management Board and/or Council.

HbIiA MponaH-byTaH 1 «ra30Bbili 6eH3MH») LMPOKO NCMOMb- Thus, the Bank not only considers, but also systematically
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3yI0TCA B Ka4eCTBe TOMN/MBA B KOMMYHA/IbHOM X03ANCTBe
N CbIpbA HA HeDTEXMMUYECKMX NPeANnPUATUAX 1 3aBOAaX
OpraHM4YecKoro CMHTe3a.

BaHK He duHaHCKpyeT BUAbl AeATENbHOCTH, CMONb3Y-
loLmMe NpUHyaAMTeNbHbIA U AeTCKUIA Tpya, NPOU3BOACTBO
1 pacnpocTpaHeHre TabauHow 1 ankorosibHOM NPoAYK-
UMK, UrOpHbIV BU3HEC, BUbl AeATeNbHOCTH, 3anpelleH-
Hble 3aKOHOAATEeNbCTBOM rOCYAAPCTB — YYACTHUKOB
BaHka nav MexayHapoaHbIMY KOHBEHLMAMY, OTHOCA-
WVMKCA K 3almMTe B1MoNorMiyeckoro pasHoobpasms pe-
CYPCOB WM Ky/bTYPHOIO HACNeauA, @ Takke apyrue
BUAbI AEATENBHOCTM MO pelleHnto MpaBnexHna u/vnm
CoBeTa baHkKa.

SUMMARY

addresses environmental and social issues in its work,

primarily during implementation of its investment
projects. In the context of these efforts to mitigate and
eliminate any adverse environmental or social
consequences in the project implementation phase,
currently, the Bank has developed a Policy of
Environmental and Social Responsibility. This document
defines the principles and practices employed to record
and monitoring environmental and social factors in the
Bank’s investment activities. Its approval will help to
encourage the Bank’s borrowers to develop a
management system for environmental and social issues
and to provide appropriate support for it.
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Takvm obpa3om, B CBOe AeATeNbHOCTH, B MepByio ove-
pedb Npyu peann3aumnn MHBECTULIMOHHBIX MPOEKTOB,
BaHK He NpOCTO yYMTHIBAET, HO CUCTEMHO pellaeT KoM-
NAeKC NPUPOJOOXPaHHBIX M COLMabHbIX 3aaa4. B pam-
Kax 3TUX YCUANIA, HANpPaBIEHHbIX HA YMEHbLLIEHNE U
YCTpaHeHVe HeraTUBHbBIX 3KOJIOMMYECKUX U COLMAbHBIX
NoCNeACTBUA NpY peanm3aumn NpoeKToB, B HACToALLee
BpeMs baHkoM paspabaTeiBaeTca «MoaMTMKa 3KONOTU-
YECKOW 1 COoLMANbHON OTBETCTBEHHOCTW». ITOT OKY-
MEHT onpeaensaeT NPUHUMMbLI U MOAXOAbLI K y4YeTy ¥ Mo-
HUTOPUHIY 3KOMOMMYECKMX U COLMANbHBIX GAKTOPOB

B MHBECTVUMOHHOW AeATenbHOCTM baHKka. Ero yTBepk-
JleHVe NMO3BONUT CTUMYIMPOBaTh 3aeMUIMKOB baHKa

K pa3paboTke v nogaepHaHnio Ha [JO/HKHOM YpOBHe
CUCTEeMbI YIPaBAEHNA IKONOMMUYECKUMU 1 COLMANBHBIMY

npobnemMamu.
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MJIH JOJIJ1. CLIA

O61bemM 3aliMOoB, NPeAOCTAB/IEHHbIX KIIMEHTAM, YBEMUYNIICA
c 821,0 man gonnapos CLLA oo 1 344,0 maH gonnapos CLUA,
nnn Ha 63,7%.

The volume of loans extended to clients increased
from US $821 million to US $1,344.0 million, or 63.7%.
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JNeKTpo3HepreTuKa

B cdespane 2011 roaa baHk Hayan drHaHC1MpoBaHVe npo-
eKTa no ctpovtensctay Monoukoin M3C B Pecnybnvke bena-
pycb. Ha pere 3ananHas [lgvHa bynet Bo3seaeHa rmapo-
3MIEKTPOCTAHUMA MOLHOCTBIO 21,75 MBT. [poeKT peamsy-
eTCA rocyapCTBEHHBIM NpeanpuATeM «PecnybnvkaHckoe
yHUTapHoe npennpusaTie (PYM) «ButebcKaHepros.

O6ulan CTOMMOCTb NMpoeKTa cocTaBnaeT 142,7 MAH f0N-
napos CLIA. O6beM GprHAHCMPOBAHWA CO CTOPOHDI

EABP — 99,8 mnH gonnapos CLUA. Cpok aencTsua Kpe-
avTHoro pgorosopa — 10 feT.

B nepsyto ouepenb kpeant EABP ncnonbsyetca ona
dUHAHCMPOBAHMA KOMMIEKCHOrO CTPOUTENBCTBA M-
poy3na [Monoukon 3C, BKAOHAA NPOEKTUPOBaHHMeE,
CTPOUTENbCTBO, MOCTaBKY 060pyA0BaHMA, 3aMaCHbIX
YacTew, MOHTaK, NyCKOHaNaAouHble paboTbl, MCMbITa-
HMA, chady obbeKTa B IKCnyaTaumio, obyveHue nepco-
Hana.

[poeKT NoaaepHMBaEeT B TOM YKC/IE 1 pa3BUTME KOOMe-
PaUMOHHbIX cBA3en Mexkay Poccuen n benapyceto. [eHe-
pasibHbIM MOAPAAYMKOM CTPOUTENBCTBA ABMAETCA POC-
cnrickoe OAO «BO «TexHonpoM3aKcnopT» — ofHa u3 Be-
JyLIMX B MMpe KOMMaHWi, CneLmanm3vpyowmxca Ha
CTPOUTENBCTBE 3HEPreTUHECKUX 0OBEKTOB.

Peannsauma npoeKkTa NpuBedeT K CHUMKEHWIO SHEProeMm-
KOCTW Ba/I0BOr0 HALMOHA/IbHOMO NMPOAYKTA W MOBbILLEHWIO
SHepreTudeckolt besonacHoctv Pecnybnvkm benapyco 3a
CYeT BOB/IEYEHWA B TOM/IMBHO-3HEPreTUYeCKMiA 6anaHc
MEeCTHbIX BO30OHOBNAEMBIX IHEPropecypcoB. ExkeroaHoe
NPOV3BOACTBO CTAHUMER 3NEeKTPO3HEPT N COCTABUT

112 MnH KBTY. MpoeKT byaeT cnocobcTBOBaTb CHUMKEHMIO

cebecTonmMocTu Nnpovr3BOACTBa 3/1EKTPO3HEPT NI, MO3BO-

INDUSTRIES
AND SECTORS

Industries
and sectors

Electric Power Industry

In February 2011, the Bank commenced financing
construction of the 21.75MW Polotsk Hydropower Plant
on the Northern Dvina River in Belarus. The project is
being implemented by Vitebskenergo Republican Unitary
Enterprise.

The total project value is US $142.7 million, of which
EDB is contributing US $99.8 million via a 10-year
facility.

The EDB loan is being primarily used to finance the
Polotsk Hydropower Plant waterworks facility, including
design, construction, purchase of equipment and spare
parts, installation, commissioning, testing, startup and
staff training.

The project promotes cooperation between Russia and
Belarus. Tekhnopromexport OJSC (Russia), a world leader
in the construction of power facilities, is the project’s
general contractor.

Implementation of this project will contribute to
Belarus’s energy security by introducing local renewable
resources in the country’s energy mix. The plant will
have an annual output of 112 miIn kWh. It will help to
reduce the prime costs of power generation and result
in organic fuel savings of 35,100 tonnes per annum.

Transport Infrastructure

and Engineering

In late 2010, EDB and Vnesheconombank increased their
funding for construction of the Tikhvin Freight Car
Building Plant (TFCBP) in Leningrad Region from US$430
million to US $660 million, with each lender providing

US $330 million to the project. The increase was due to
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ST OOCTNYb SKOHOMKM OpraHnM4eCcroro TornmBsa

Ha ypoBHe 35,1 TbIC. TOHH B rOA.

TpaHcnopTHaA UHPpaCTPYKTYpa

U TPAHCNOPTHOE MALUMHOCTPOEeHuHue
B koHue 2010 roga EABP 11 BHelwsKoHOMbBaHK yBemimm
JWMUT GUHAHCMPOBAHWA CTPOUTENBCTBA TUXBUHCKOIO Baro-
HoCTpouTenbHoro 3aBoaa (TBC3) B JleHWHrpaackon obna-
CTW, YBEMYMB pa3mep KpeamuTtHon anHnn TBC3 ¢ 430 MH
1o 660 mnH nonnapos CLLA. Takium obpa3om, BHelakoHoM-
6aHK 1 EABP BbloensaT Ha 3ToT npoeKT no 330 MiH gonna-
POB KaXKabliA. YBEmM4eHe CyMMbl 3aeMHbIX CpefcTB 00y-
C/IOB/EHO MOBbILLIEHMEM YPOBHA aBTOMATV3aLM MPOV3BOA-
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an expansion of the scale of manufacturing automation
in the plant and an increase in its capacity to produce
new— generation cars.

The facility agreement between the Bank and
Vnesheconombank (Russia) was originally signed in
October 2008. The funds are designated for construction
and commissioning of the plant and purchase of
equipment. The TFCBP construction project is one of
EDB'’s key investments, as the plant is one of Europe’s
leading machine building industrial facilities in terms of
investment (over US $1.2 billion), scale of production and
level of technology. The project is aimed at mass
production of freight cars to boost Russian transport
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CTBa, a TaKKe yBEMYEHVIEM MOLLHOCTY NMPOV3BOACTBA
MPY30BbIX BarOHOB HOBOIO MOKO/IEHNA.

lNepBoHaYasibHO cornatlieHne 06 OTKPLITUM NPeanpUATUIO
KpeaWTHOV MHIK ObIN10 NoAMMcaHo baHKoM COBMeCTHO

C POCCUICKMM BHelL3KoHOMOaHKOM B oKTAGpe 2008 roaa.
CpencTBa NpedHa3HaYeHbl 1A CTPOVTENbCTBA MpeanpuaA-
TWA, NpYobpeTeHMA 060pyA0BaHNIA, BBOAA 3aBOAA B 3KCMY-
ataumio. CtpontensctBo TBC3 ABNAETCA OAHMM 13 Kiloue-
BbIX MHBECTULIMOHHBIX NpoeKToB EABP. 3To 06ycnioBneHo He
TOMBKO TeM, UTO Mo 0ObeMy MHBECTVILMIA (Bonee 1,2 Mnpa
nonnapos CLUA), npov3BoACTBEHHBIM MAOLWLAAAM M YPOBHIO
TeXHVYEeCKOro OCHaLLieHVA AaHHOe NpeanpuATe — OAWH

V3 CamblX MaclITabHbIx B EBpore NpoMbILLIEHHBIX 0O BEKTOB
B 061aCTV MaLLMHOCTPOEHVWA. Peanm3auma NpoexTa cBA3aHa
C MaCCOBbIM BbIMYCKOM HOBbIX MPY30BbIX BaroHOB, YTO GyaeT
CnocobcTBOBaTH 06LLEMY PA3BUTMIO TPAHCMOPTHOM OTpaC/
Pocanm 1 noBbILLeHMI0 3PGERTVBHOCTH Hene3HOLOPOHHbIX
nepeBo30oK. B pamkax npoexTta byaeT co3gaHo 3500 HoBbIX
pabourx MecT. Yepes yKpenneHvie eAyHoOro TpaHCMopTHOro
npocTpaHcTBa cTpaH CHI™ 1 yBenmnyeHmne poccuincKoro aKc-
nopTa B CTpaHbl pernoHa NpoeKT crnocobcTByeT S3KOHOMMYe-
CKOM MHTerpaummn mexay Poccuncrkorn @epepaumelt v ctpa-
Hamu EBpA33C 1 CHI™. Kpome Toro, BoICOKaA CTeneHb aBTo-
MaTm3aumm 1 poboTn3aLmm, HA3KaA MaTepUasno- u
3HeproemMKocTb TBC3 npr3BaHbl 06eCreynTb BbICOKYIO
3HeproaddeKTMBHOCTb MPOM3BOACTBA, A TaKKe Mpoun3BOAV-
TeNIbHOCTb TPy/a, B TPY pa3a NpeBbILLAOLLYIO CpeaHee 3Ha-
YeHvie Mo oTpac/u.

B 2017 rony 6binv 3aBeplieHbl OCHOBHbIE CTPOUTESbHO-
MOHTa*KHbIE 1 NyCKoHaNaAouHble paboThl, a TaKKe 3any-
LLIEHO OMbITHO-3KCNEPUMEHTASIBHOE BArOHHOE W INTerHoe
MPOM3BOACTBO. [1peanpuATYe BBILLIO Ha CTaaMio FOTOBHOCTH
K 3anyCKy OCHOBHOMO MPOM3BOACTBA.

B niore 2011 roga bank Havan dpuHaHcposaHne OAO
«XONAMHroBaA KOMMaHA «ARYTYro/by, BedyLLero paspa-
6OTKY MBIMMHCKOr0 YrobHOr0 MeCTOpOMKAeHNA B Pecry6-
ke Caxa (Aryns). Kpeaut EABP Ha obuyio cymmy

2,8 mnpa pybneli b1 npefocTarneH Ha NATb neT. CpeacTsa
BaHka HanpaeneHbl Ha co34aHne TPaHCNOpPTHON MHdPa-
CTPYKTYPbl MECTOPOXKAEHNA.

Yrke B fiekabpe 2011 roaa 6bina 3aBeplieHa npoknaaka
Hes1e3HOO0POHKHOM BETKM MPOTAMKEHHOCTHIO 315 KM, KOTO-
paA CoeaVHWUNA IMbIMVIHCKIIA YTOMbHBIN KOMIIEKC

INDUSTRIES
AND SECTORS

capacity and enhance the efficiency of its railway traffic.
It will result in the creation of 3,500 new jobs and will
promote economic integration between the Russian
Federation and the EurAsEC and CIS countries by
reinforcing the CIS transport network and boosting
Russian exports to the countries of the region. A high
level of automation and application of robot technology,
combined with low material and energy consumption, will
ensure that TFCBP has good energy and labor efficiency
(three times higher than the industry average).

In 2011, core construction, installation and start-up
works were completed and pilot car and foundry
production was launched. The plant is now ready to begin
operations.

In June 2011, the Bank commenced financing of
Yakutugol Holding Company OJSC, which is developing
the Elginsk coal field in the Sakha Republic (Yakutia). The
EDB facility, with an aggregate amount of RUR 2.8
billion, was extended for five years, and will be used to
build transport infrastructure at the field.

In December 2011, a 315 km railway line connecting the
Elginsk coal complex with the Baikal-Amur Mainline was
completed and is now scheduled to handle 25-30,000
tonnes of traffic per annum. The project is a part of the
Russian Federation Railway Transport Development
Strategy to 2030 and will make a significant contribution
to the development of the Far East Region and Siberia.
This is not only one of the biggest infrastructure projects
financed by private investors in the Russian Federation,
but also an example of successful exploitation of hard-
to-access land in the eastern part of Russia, including its
economic development and integration into the country’s
economy.

During the reporting year EDB launched a project to
organize the manufacturing and repair of rail freight cars
in Ossipovichi (Belarus), for which funding was approved
in 2010. In April, EDB executed an agreement to provide
the Ossipovichi Freight Car Building Plant (OFCBP) with a
US $63.5 million facility over 8 years. The funds will be
used to build the plant and the purchase the necessary
equipment. The aggregate capital spend on OFCBP will
amount to US $130 million.

In 2011, the first construction phase was completed and
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¢ barkano-Amypckon MarncTpanbto. MNnaHvpyemas npo-
NYCKHAA CNOCOBHOCTb HeNe3HOA0POXHKHOro NyTW Nocse 3a-
BepLUEHNA CTPOMTENLCTBA COCTaBUT 25-30 M/H TOHH B rof.
[pOEKT ABNAETCA COCTABHOM YacTbio FOCYAapCTBEHHON
«CTparerum pasBuUT1A *enesHOLOPOHHOrO TpaHcnopTa

B Poccnnckon @enepaumm oo 2030 rofax» 1 BHeCeT Cyllle-
CTBEHHbIN BKMAZ B pa3suTie [lasibHeBOCTOYHOMO permoHa

1 Cnburpw.

Mo cyTw, 3T0 He MPOCTO OAWH U3 KPYMHEMLLMX MHPPACTPYK-
TYPHbIX MPOEKTOB B Poccuiickoin defepauim, peansyeMbix
Ha CPeACTBa YaCTHbIX MHBECTOPOB, & YCrMeLUHbIA NpyMep
0CBOEHVIAl TPYAHOAOCTYMHLIX TEPPUTOPUI B BOCTOUHON
YacTv Poccnm, UX 3KOHOMUYECKOTO PasBUTUA 1 BRIIKOYEHWA
B XO3ANCTBEHHYIO HWM3Hb CTPaHbI.

B npowwnom rogy EABP npuctynnn n K npoexTy no opraHun-
3aumm MPOM3BOACTBA MPY30BOr0 KeNe3HOA0POHKHOMO
TPaHCMOPTa, TaHK-KOHTEMHEPOB U KX PEMOHTa B benopyc-
cKoM ropofe OcunoBuyK, yTBEPHAEHHOMY K GUHAHCMPOBA-
Huio B 2010 roay. B anpene EABP nognucan cornalleHue
06 oTKpbITUM C3A0 «OCHNOBUYCKM BArOHOCTPOUTE TbHbI
3aBoA» (OB3) KpeanTHOM MMHMM Ha cymMy 63,5 MIH Aona-
poB CLUA cporkom Ha 8 neT. Cpefctsa npeaHasHadeHb! Ans
CTpOUTENBCTBA MPEeAnPUATHA, @ TaKMHKe A1A NpUobpeTeHNA
Heobxoaymoro obopyaoBaHuA. O6LLMA 06 beM KanuTasbHbIX
3aTpart Ha cTpoutenbcTeo OB3 coctasnaeT 130 MAH fonna-
pos CLLA.

B 2017 roay 6bina caaHa nepean o4Yepeab CTPOUTEbCTBA
NpeanpyATYIA, BEMCb CTPOUTE/BHO-MOHTaKHbIE PabOoTbI Mo
BTOPOW 04epeaV, B XO[e KOTOPbIX COOpY*{aeTcA HOBbIN Ba-
FOHOCTpOUTENbHBIN Kopryc. OB3 Taryke 0cBoMn Mpon3Bo-
CTBO TaHK-KOHTENHEPOB W3 HEPM{ABEIOLLEN CTam 1A nepe-
BO3KM *MAKMX rPYy30B. BeaeTca Npov3BOACTBO OMbITHBIX 06-
PasLioB [BYX HOBbIX MOefel TaHK-KOHTeHepoB — A/1A
NepeB0o3KM 0COBO OMACHBIX HMAKVIX BELLECTB W ANA TpaHC-
nopTMpoBKM rasa. [Mocne Boixoda OB3 Ha MPOEKTHY0 MOLL-
HOCTb exkerofHble 06 beMbl MPOM3BOACTBA COCTABAT [0

2,5 TbIC. TPY30BbIX BArOHOB M 2 ThIC. TAHK-KOHTENHEPOB.
[NpeanonaraeTca AanbHelLee yBem4eHre Npov3BOACTBA
py30BbIX BaroHOB A0 3,5 Thic. B rof. Ha npeanpuATAn bynet
TaKKe NPOV3BOAWTBECA PEMOHT MOABVIMKHOIO Mene3HoO0-
POMHOr0 CoCTaBsa.

CTpouTenbCTBO 3aBoa B 3HAUMTENBHOM CTEMNEeHM Cnocob-
CTBYeT pPa3BUTUIO TPAHCMOPTHOM MHPPACTPYKTYpLI bena-

34

work began on a new rail car manufacturing unit as part
of the second phase. OFCBP also commenced production
of stainless steel freight tank containers to transport
liquids. The plant is also producing industrial prototypes
of two new tank container models designed for
transporting extremely dangerous liquids and gas. Once
it reaches its projected capacity, OFCBP’s annual
production volume will reach 2,500 freight cars and
2,000 tank containers. Freight car output is expected to
increase further to 3,500 cars per annum. The plant will
also carry out repairs on rolling stock.

This project will provide a significant boost to the
development of Belarus’s transport infrastructure. Its aim
is to satisfy CIS demand for rolling stock to transport the
products of key industries and sectors (grain, fertilizers
and oil products) as well as to improve those countries’
transport infrastructure by modernizing the railway car
fleet. OFCBP's target markets will be Russia (40%) and
Kazakhstan (10%).

In addition, more than 1,600 jobs will be created in the
course of the project, while the procurement of
equipment will generate additional output and new jobs
in associated sectors. The innovative potential of this
project is bound up with the possibility of applying new
flexible technologies to switch to the production of new
car models on a tight schedule.

Grand Express CJSC (the project originator) and Belarus
Railways State Enterprise — both of them shareholders
in the plant — are participating in the project funding
alongside EDB.

In December 2011, the Bank decided to participate in the
financing of a multilateral project to build the Western
High-Speed Diameter toll highway in Saint Petersburg.
The project is being implemented by Magistral Severnoy
Stolitsy LLC through a private-public partnership (PPP)
scheme. Loan funds will be used to build the central part
of the highway.

Metallurgy

In October 2011, EDB opened financing for a project by
Altynalmas Joint Stock Company to develop gold
production in Kazakhstan. The project has an aggregate
value of US$ 150 million of which EDB will provide US

35
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pycu. Llens — ynoeneTeopeHve notpebHocTelt ctpar CHI™
B MOJBVI*KHOM COCTaBe [J1A TPAHCMOPTUPOBKM MPOAYKLMM
K/l0YeBbIX OTPACIEN W HANPaBAEHW HAPOAHOIO X03ANCTBA
(NepeBo3Ka 3epHa, yaobpeHnin, HehTENPOIyKTOB), & TaKHKe
Ka4eCTBEHHOE Y/yULLIEHME MX TPRHCMOPTHOM MHDPaCTPYK-
Typbl 3a CHET MOAEPHM3AUMM MapKa *ene3HOA0POHKHbIX Ba-
FOHOB. 3HauMTe/IbHaA YacTb 060pyA0BaHMA AnA 3aBoAA
MNaHUPYeTCA NOCTaBAATb POCCUIACKM MALLIMHOCTPOUTENb-
HbIM NpeanpuATUAM. OXKUOAETCA, YTO OCHOBHBIMU PhIHKaMM
cbbiTa roToBol NpoayKLUun OB3 ctanyT Poccus (40% npo-
13BOAVMON NpoAyKLMNM) 1 KasaxcTaH (10%).

B nononHeHne K 3ToMy B MpoLiecce peanm3alimm NpoeKTa
6ynet cozaaHo bonee 1600 paboumx MecT. A 3aKynKa 060-
PYAOBaHNA eCTeCTBEHHBIM 06pa3oM NpYBeaeT K JOMNOHM-
TeNlbHOMY BbIMyCKy MPOMBILLIEHHOV MPOAYKLMM 1 CO34acT
paboumre MecTa B CMEHbIX 0TPACAX IKOHOMUKM. VIHHOBa-
LMOHHbI NOTEHLMaN MpoeKTa 3aK/IloHaeTCA B BO3MOMHOCTY
npvMeHATb Ha OB3 HoBble MMBKME TEXHONOM W, MO3BOAAIO-
LLpe B CHaTble CPOKM NepexoauTb OT MPOV3BOACTBA OAHOM
MOZe/v BarOHOB K [pYrom.

Momumo EABP B drHaHCVpoBaHmm y4acTByOT akLMoHepbl
npeanpuATVA — poccuiickoe 3A0 «paHa IKcnpecc» (MHK-
unaTtop npoekTa) 1 'O «benopyccran wenesHas [oporas.

B nexabpe 2011 roga baHk npuHsAn pelleHre 06 y4acTim

B GMHAHCVPOBaHMM MHOIOCTOPOHHErO MPOeKTa Mo CO3Aa-
HWO MIATHOM aBTOMOOWIIbHOM AOPOrY «3arnafHblii CKOPOCT-
HoWt aviameTp» B CaHKT-MeTepbypre, peanmsyemoro OO0
«Marnctpans CeBepHOM CTOMMLbI» HA OCHOBE MPUHLMMOB
roCyAapCTBEHHO-YacTHOro naptHepcTaa (MYM1) . KpeanTtHble
pecypcbl 6yayT HanpaseHsl Ha GUHAHCMPOBAHKE PACXOA0B
N0 CTPOUTENBCTBY LIEHTPABHONO y4acTKa aBTOTPacChI.

MeTannyprus

B okTAb6pe 2011 rona EABP npucTynin K GrHaHCMpoBaHMO
MHBECTULIWMOHHOIO NpoekTa AO «AKUMOHEpHaA KOMMaHKA
«ANTbIHA/IMAC» MO Pa3BUTUIO MPOV3BOACTBA 30/10Ta B Pecny-
6vke KazaxcraH. O6Lan CTOMMOCTb NMPOeKTa COCTaBAeT
oKkono 150 maH gonnapos CLUA. M3 Hux EABP mpegocTtaBuT
98 mH. CpeacTea NOMAYT Ha PEKOHCTPYKLUMIO 1 MOAEPHM3a-
LMtO 30/10TOV3B/IeKaTENbHOM GabpuKky B H{ambbiickoi obna-
€1 KazaxcraHa, a TakHe MHOPaCTPYKTYpbI N0 NepepaboTre
pyA MecToporkaeHWin Akbakar, beckemnp, CBeTuHcKoe, Ka-
PbEPHOE 1 0TBaSTbHbBIX XBOCTOB 060raTUTe IbHOM GabpyiKi.

INDUSTRIES
AND SECTORS

$98 million. The funds will be used to reconstruct and
upgrade a gold producing plant in Zhambyl Region
(Kazakhstan), as well as ore processing infrastructure at
the Akbakay, Beskempir, Svetinskoye, and Karyernaya
fields and final tailings of the mineral separation plant.
Gold production is extremely important for Kazakhstan,
which means that Altynalmas’s output has a significant
impact. It is also important that the project’s target is to
improve the efficiency of natural resource exploitation by
introducing state-of-the-art mineral separation
technologies, enhancing performance and corporate
governance and developing the region’s industrial
infrastructure.

The Bank’s investment in this project will result in the
creation of a mining and smelting enterprise with an
annual capacity of 1.4 min tonnes. The plant’s end
product will be dore gold (gold and silver alloy). Private
business is thereby creating a major gold production
facility, requiring the construction of infrastructure,
including high-voltage power lines, roads, a water supply
system etc. The fact that the project is part of the State
Program of Accelerated Industrial and Innovative
Development of the Republic of Kazakhstan and the
Program of Mining Sector Development of the Republic
of Kazakhstan in 2010-2014 is evidence of its
significance.

Mining and processing Industry

In December 2011, EDB and Bogatyr Komir LLP, a major
coal mining company in Kazakhstan, entered into a
facility agreement. EDB’s will provide US $50 million over
7 years for the purchase of modern equipment and
machinery. The facility is granted in US Dollars and
Russian Rubles.

As a result of the increased supply of coal from Bogatyr
Komir LLP — a Russian-Kazakh joint venture — to the
Russian Federation, the trade flow between the two
countries will rise by US $30 million per annum. It should
also be noted that approximately 80% of the equipment
(worth about US $40 million) to be purchased under the
project will be supplied by Russian companies.

The financing will enable the coal producer to modernize
its operations by replacing old equipment, thereby
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[na Pecnybnmkin KaszaxcTaH KpaiHe 3Ha4nMMo pasBuTue
npon3BoAcCTBa 30/10Ta. IMEHHO MO3TOMy pOCT MPOM3-
BOZICTBA KOMMAaHWN «ANTbIHANIMAC» UMEET 3HAUUTESbHbIN
3bdeKT pasBuTMA. BarkHO TakKe, YTO MPOEKT Hanpas-
NeH 1 Ha nosbileHve 3GbeKTUBHOCTY UCMONb30BaHUA
npvpoaHbix pecypcoB. OH NpelycMaTpuBaeT BHeApeHVe
COBPEMEHHbIX TEXHOIOMMi NepepaboTKM pyabl, NOBbILLE-
HWe NPOM3BOAMTENBHOCTY TPYAa, pa3BUTie KOpnopaTuB-
HOro ynpaBieHns 1 NPOM3BOACTBEHHOM UHPPACTPYK-
Typbl pervoHa.

MHBecTUMM BaHKa B MPOEKT Mo3BOMAT CO34aThb FOPHO-
MEeTaNyprtveckuii KoMmeKc no fobelde 1 nepepaboTre
30/10TOCOAepHaLLel pyabl MOLLIHOCTBIO OKOMO 1,4 M/IH TOHH
B rofl. KoHeYHbIM MPOAYKTOM NPeAnpYATUA CTaHeT CraB
[ope (cnnas 30n0T1a 1 cepebpa). MNpn 3TOM YacTHLIM 613He-
COM CO3/aeTcA KpyMHOe MPOM3BOACTBO 30/10Ta, YTO Noapas-
YMeBaeT 1 CO3/jaHvie NMPOV3BOACTBEHHON MHDPACTPYKTYPbI:
JVHWIA 371eKTponepeay BbICOKOro HampAXKEHA, aBTOA0pOr,
BOAOMPOBOAA M MPOY. 3HAUMMOCTb MPOEKTa NOATBEPHAA-
€TCA TeM, YTO peasm3yeTCcA OH B COOTBETCTBMM C [ ocyAap-
CTBEHHOW Nporpammoit GopCUPOBAHHOTO MHAYCTpYAbHO-
VHHOBALIMOHHOI 0 pa3BuTuA Pecnybnvkin KasaxcTaH, a Takme
[MporpaMmoli Mo passuTIO FOPHO-METaYpPrdecKkoit oT-
pacm Pecnybimkin Kasaxcrad Ha 2010-2014 rogp..

NopHopob6biBatowan n nepepaba-
TbiBaOlWaA NMPOMbLILLWJIEHHOCTb

B nexabpe 2011 roga EABP v TOO «borateipb Komup»
noanucanu KpeauTHbI AOroBOP, NPpedyCMaTPUBAIOLLAI
MHBECTMLMOHHOE GUHaHCMpoBaHMe baHKoM 3Tol Kpyn-
Heiillel B KasaxcTaHe yrneaobbisatoleit Komnanum. Kpe-
ant EABP B 06beme go 50 mnH gonnapos CLUA cpokom
[10 7 NeT HanpaB/IeH Ha MOKYMKy COBPEMEeHHOro 06opyo-
BaHWA N TeXHVKX. KpeauT NpefoCTaB/IAeTCA B A01apax
CLUA 1 poccuinckmx pybnsx.

bnarogapa yBenmyeHmio NocTaBok B Poccnto yrnAa 3Tom
KOMMaHWen, ABNAIOLWENCA COBMECTHBIM POCCUMNCKO-
Ka3axCTaHCKUM MpeanpusaTem, 06Wwmnii obbem B3auMHON
TOProB/M Mexay ABYMA CTpaHamu Bo3pacTeT Ha 30 M/H
[0NNapoB B rof. Henb3A He 0TMeTUTb M TOT daKT, 4To
okono 80% obopyaoBaHus (Ha cymmy nopaaka 40 MiH
[I0/11apoB) 6yeT NOCTaBEHO B PaMKax NPOeKTa poCCuin-

CRMUMU MpeanpuaTrnamMi.
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boosting its coal deliveries to power generation

companies in Russia and Kazakhstan (the traditional
markets for Bogatyr Komir LLP’s products). The
company’s gross output will increase by approximately
US $46 million, while associated industries will
experience a gain of roughly US $42 million in additional
output per annum plus the creation of over 200
permanent new jobs.

Agro-industrial complex

In July 2011, EDB and Ivolga-Holding (Kazakhstan)
opened a US $50 million pre-export facility to finance
production and purchase of grain. The funds earmarked
by the Bank were earmarked for the purchase of
fertilizers, chemical protection agents and fuel for sowing
and harvesting campaigns by agricultural companies
(grain producers), as well as for flour production and the
purchase and sale of grain and flour.

The project was initiated by a diversified agricultural
company operating in both Kazakhstan and Russia, which
is a major producer and trader of agricultural produce
and petrochemicals in both countries.

Financing of grain by the Bank has a significant
integration impact as the produce is intended for export
to other countries, including Russia and Tajikistan.



a 2011 rog o6bem HBeCTl/ILI,l/IOh HOTO noptd ana EABP

bIPOC Ha 32,7% — ¢ 2,6 Mipa [0\3,4 Mipa goanapos CLUA.

uring 20111 EDB’s investment port

olio mcrease
y 32.7% (from US $2.6 billion to US “

\$3.4 billion).
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PUHaHCMPOBaHVie MNO3BO/UT OCYLLECTBUTL MOAEPHM3ALMIO
yrneaobbiBAOLLEN KOMMaHWM 38 CHET 3aMeHbl YCTapeB-
Lero v NprobpeTeHns HoBOro 0bopya0BaHws, obecrneyn-
BaloLLLero poCT NPOM3BOACTBEHHBIX MOLLHOCTE Mo no-
CTaBKaM yrna sHepreTU4ecKMM npeanpuaTnamM Poccum

1 KasaxcraHa, KoTopble TpaAnLMOHHO ABAAIOTCA OCHOB-
HbIMW pbiHKamK cobiTa npoayKumn TOO «boratbipb
Komup». PocT BanoBoro BeinycKa NpoayKummn npeanpus-
TVIA COCTABUT OKO/O 46 MAH JO1apoB B rof. B cMerHbIx
0TPaCNAX 3KOHOMUKMN eXerofHbIi JONONHUTENBHbIN Bbl-
NYCK NPOAYKLMM COCTaBUT OKOMO 42 MAH AoNnapos, byaet
co3naHo cBbie 200 NOCTOAHHBIX Pabo4MX MecT.

ArpOHPOMbII.IJHEHHbIﬁ KOMMJiIeKC

B uione 2011 roga EABP OTKpbIN KpeauTHYIO IMHWIO Ka-
3axcTaHckoMy «MBonra-XonamHr» Ha cymmy 50 MAH 4on-
napos CLUA Ha Lenu npeasKcnopTHoro drHaHCMpoBaHKA
MPOV3BOACTBA M 3aKyrMKKM 3epHOBbIX. BblaeneHHble baHkom
pecypchbl HanpaseHbl Ha GUHAHCMPOBAHME 3aKyMOoK Ceflb-
X03MpeAnpUATUAMN — NPOM3BOAUTENAMM 3epHa — YA006-
PEHWIA, CPeACTB XMMUYECKON 3aLUMTLI, FOPHOYEro Ana npo-
Be[eHNA NOCEBHON 1 YBOPOUHON KaMMaHWiA, a Takse npo-
M3BOACTBA MYKW, 3aKYMKM 1 peain3aumm 3epHa U MyKu.
MHWumMaTop npoexTa npeacTaBnAeT cobovi MHOrooTpac-
NEeBYI0 arpoNpPOMBILLNIEHHYI0 KOMMAHWIO, KOTOpPaA 3aH1Ma-
eTCA X03ANCTBEHHOM AeATeNbHOCTbIO B Ka3saxcTaHe

n Poccum, ABNAACL KpynHbIM NPOM3BOANTENEM U Tpenae-
POM KaK CeflbCKOX03ANCTBEHHOW NMPOAYKLUMN, TaK U
HedbTenpoayKTOB B [IBYX CTpaHax.

DurHaHMpoBaHMe baHKOM 3aKyMKM 3epHOBbIX AaHHBIM XOJ1-
JVHMOM UMEET CyLLIECTBEHHBIN MHTErpaLVoHHbIA SGbeKT:
npoun3BoAMMan MPOAYKLMA NpefHa3HaveHa Ha 3KCMopT, B
TOM uncne AnA NocTaBkM B Poccnio 1 TagrmnkmncTaH. Kpome
TOro, yAobpeHs, CpeaCTBa XUMUYECKOW 3almThI, 3an4acTu
[NA CENbXO3TEXHNKM MOCTABNAKTCA KOMMaHMM 13 Poccum.
PacTeT B3anMHasA TOProBfiA, pa3BMBAIOTCA eAVHbIE PbIHKY
3epHa Ha eBpasWINCKOM MPOCTPAHCTBE.

B ceHTabpe 2011 roga EABP npuctynun K ¢puHaHcmpoBa-
HUIO Ka3axcTaHCKoro AO «XonamHr «Ra3oKcnopTACTbIK»
B paMKax NpoBOAVMbIX KOMMAaHVEeR Mep N0 OMTUMM3aLMM
CTPYKTYpbl 6anaHca npv NoAroToBKE K BbIXOY Ha 3anaf-
Hble GOoHAOBbLIE PbIHKK. BaHK MpefoCTaBM XONANUHIY
35,2 mnH pnonnapos CLUA cpokom Ha 5 ner.

INDUSTRIES
AND SECTORS

Moreover, Russian companies supply fertilizers, chemical
protection agents and spare parts for agricultural
machinery. The increased trade flow will foster the
development of common grain markets within Eurasia.
In September 2011, EDB commenced financing balance
sheet optimization measures at KAZEXPORTASTYK
Holding JSC prior to its debut on western securities
markets. The Bank is lending US $35.2 million to the
holding for a period of 5 years.

Short-term loans raised previously by KAZEXPORTASTYK
have been replaced by EDB loans with a longer maturity
and favorable interest rates, to be used for purchasing
grain and oil crops and cattle breeding. The holding is
thereby making significant savings on interest payments
to creditors and the cost of maintaining collateral, which
will eventually result in an increase in the company’s
working capital and investment resources.

In October 2011, EDB extended an additional facility of
US $25 million to APK-Invest Corporation LLP. The funds
were used to increase 2011 grain purchases for
subsequent re-export to the Bank’s member states.
Prior to that, in October 2010, EDB had executed an
agreement with APK-Invest Corporation LLP to provide
financing in the amount of US $50 million.

The facility was expanded to accelerate purchases of
grain for export to the CIS countries, primarily EDB
member states.

The project involved the purchase of 555,000 tonnes of
grain from a number of businesses in Akmolinsk,
Kostanai and North Kazakhstan Regions to balance this
sector of Kazakhstan's economy.

Chemicals and mineral fertilizer
production

In August 2011, EDB and Kazatomprom Sulfuric Acid
Plant Joint Venture entered into a 10-year KZT 7.7 billion
facility agreement aimed at reconstruction of the plant
(approximately US $52 billion). The funds were allocated
to purchase equipment and finance installation and
construction work. The plant aims to install the most
innovative and highly integrated technology in its
segment of the chemicals industry.

The project’s goal is to ensure reliable supplies of sulfuric
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PaHee npvBneYeHHble XONAMHIOM «Ka3oKCnopTACTbIK»
KpaTKOCPOYHble 3aMCTBOBAHMA 3amMellaloTca bonee
L/IMHHBIMM MO CPOKaM ¥ BbIFrOAHBIMK MO MPOLEHTHBIM CTaB-
KaM KpeauTHbIMK pecypcamn EABP, KoTopble nayT Ha 3a-
KYMKY 3€PHOBBIX 1 MAC/IMYHbIX KySIbTYpP, HA pa3BUTUE
MHOPACTPYKTYPbI ANA 3€PHOBBIX Y MACNYHBIX KyIbTYp,

a aKXKe ONA HMMBOTHOBOACTBA. XONANHI 3KOHOMUT 3HauUM-
Te/lbHble PeCypchbl Ha BbiM/laTe BO3HArParKAeHNA KpeauTo-
paM 1 Ha pacxofax No NOAAEPHAHMIO 3a/10r0BOM MacCChl,
YTO B KOHEYHOM CHeTe MPUBEAET K YBEIMYEHMIO 060pOT-
HbIX CPeACTB M MHBECTULMOHHBLIX PECYPCOB KOMMAHMN.

B okTAbpe 2011 roga EABP yBenmumn KpeamuTHyio IMHMIO
TOO «Kopnopauma «AlMK-MHBecT» Ha cymmy 25 MH fon-
napos CLUA. KpeawT HanpagneH Ha yBenvyeHre o6 beMoB
3aKynok 3epHa ypoxiad 2011 roga B Lenax dajibHewnwero
3KCMopTa B rocydapcTBa — yHacTHWUKM baHKa.

PaHee, B okTAbpe 2010 roga, EABP nognmncan ¢ TOO
«Kopnopauma «AlK-VIHBeCT» KpeanTHbIA JOroBoOp, KOTO-
pbili NpeflycMaTpuBan GrHaHCMpoBaHMe NPOeKTa Co CTo-
poHbl EABP B o6beme 50 M/H [10/171apoB.

YBenuyeHne KpeauTHoO MHUK 06YCI0BNEHO yBENYe-
H1EeM 06BEMOB 3aKynaemMoro 3epHa, NpeaHasHa4eHHoro
[INS 3KCNopTa B CTPpaHbl 6iIMHKHEr0 3apyberkbs, U3 HKX Cy-
LecTBeHHaA 4acTb B roCyAapcTBa — y4acTHUKKM EABP.
MpenycMoTpeHo NprobpeTeHne 555 ThIC. TOHH 3epHa

y pAfda xo3ancTB AKMOMHCKoM, KocTanaiicrkon n CeBepo-
KazaxcTaHcKoii obnacteit, 4to co3aaeT 6anaHc B AaHHOM
oTpacnm B Pecny6nvke Kasaxcra.

XvMuAa n npousBoaAcCTBO
MUHEPaJIbHbIX y,q06PEHVIﬁ

B asrycte 2011 roga EABP v coBmecTHoe npednpuatue
«CepHOKMCIOTHLIN 3aBOA «KasaToMnpom» noanmcanv aoro-
BOp 06 OTKPBITUM KPeaUTHON IMHN Ha PEKOHCTPYKLMIO
3TOro NPeAnpUATUA Ha CyMMy 7,7 MIPL TeHre (NopAaKa

52 mnH gonnapos CLLUA) cpokom Ha 10 neT. Cpeactsa npea-
Ha3HaueHbl 4719 NpruobpeTeHna 060pyA0BaHKA, MPOBEAEHNS
CTPOUTENBHO-MOHTaHBIX PABOT MO PEKOHCTPYKLMM 3AaHWIA
V1 COOPYHKEHNI NpeanpuATUA. 3aBof GyeT OCHALLIEH CaMbIM
COBPEMEHHbIM BbICOKOMHTEMPVPOBaHHBIM 060pY0BaHMEM

B 3TOM CErMeHTe XUMMUYECKOM NMPOMBILLTIEHHOCTU.

Llensto npoeKTa ABNAeTCA obecneyeHne HaaerHbIX NocTa-
BOK CEPHOW KUC/0ThI, NPUMEHAEMON 1A 13BNeHeHs
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acid used to extract uranium salts from ore produced by

Kazatomprom NAC JSC (project capacity — 180,000
tonnes of sulfuric acid per annum). In turn, this will create
a stimulus for growth in the production of uranium — an
important export for Kazakhstan.

The project is included in the State Program of
Accelerated Industrial and Innovative Development of the
Republic of Kazakhstan and has been given priority
status for the development of the chemicals industry.
The environmental aspects of this project are of
great importance. Upon completion of the
reconstruction work, advanced technologies for
double absorption and reforming (the most efficient
and safest method for people and the environment)
will be used in the production of sulfuric acid. At the
same time, environmental contamination will be
reduced through mass processing of sulfur (a by-
product of offshore oil extraction in the Caspian,
which causes environmental damage in the locations
where it is stored).
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coneli ypaHa v3 pyfbl, 106bIBAOLLIMM NpeanpuaTUaAM

AO «HAK KazatomMnpom» (MpoeKTHaa MOLHOCTb —

180 TbICAY TOHH CEPHOW KMUC/I0ThI B roA). ITo, B CBOIO OYe-
pefib, CO34ACT AOMOMHUTENbHbIE YCNOBUA AN1A YBEANHEHWA
[06bl4M ypaHa — BarKHOM CTATbW KA3aXCTAHCKOMO 3KC-
nopTa.

[MpoeKT peann3yeTca B COOTBETCTBUM C [[OCYAapPCTBEHHOW
nporpamMmoi GopCMpOBaHHOIO MHAYCTPYANbHO-
VHHOBALIMOHHOMO pa3BuTuA Pecnybimkin KasaxcTaH.

OH BXOAWT B YMC/I0 MPUOPUTETHBIX MPOEKTOB A1 pa3Bu-
TNA XMMUYECKON OTPaC/N.

BarKHbIM acneKToM MpoeKTa ABAAETCA ero 3K00ruy-
HOCTb. [1p1 PEKOHCTPYKLMM NPeanpUATUA NPUMEHAIDTCA
nepenoBble TEXHOIOMMM ABOMHOM abcopbumm 1 npeobpa-
30BaHVA CEPHOM KMCIO0TbI, MO3BOMAOLLME NPOM3BOANTL ee
Havbonee 3ddeKrTMBHBIM 1 He30mMacHbIM A7A NtoAel 1
OKpyatolLelt cpefibl cnocoboM. OAHOBPEMEHHO CHUMHKe-
HMe 3arpA3HeHna OKpyHKaloLLer cpeabl byaeT 4ocTu-
raTbCA 3a CHET MaCCOBOI NepepaboTHM cepbl — N06OY-
HOro NpofyKTa, obpasyoLleroca npu aobbide HedTH Ha
Kacnuiickom Lwenbde 1 HAHOCALLEro Bpel OKpYyHatoLLel
cpefe B MecTax ero xpaHeHus.

B nexabpe 2011 rona EABP B paMKax CMHAMLMPOBAH-
Horo coBmecTHo ¢ OAO «CbepbaHk Poccum» Kpeauta Ha
obuyto cymmy 1 mnpa nonnapos CLIA EABP npepocTa-
Bun 100 mnH nonnapos CLUA 6enopycckomy OAO «bena-
PYCbKaNMin» — OAHOMY 13 MMPOBbIX MOEPOB NPOM3BOa-
CTBa Ka/MAHbIX YO0OPEHWI.

ITOT NPOEKT 3aHMMaeT ocoboe MecTo B ycunmsx baHKka
Mo NPeoAONEeHIO KPU3NCHBIX ABNeHW B benapycn. ®u-
HAHCMPOBAHME OAHOM 13 NYYLLMX B NaHe KpeanToCno-
COBHOCTM 1 PUHAHCOBOW YCTOMYMBOCTIM KOMMaHuin bena-
PYCW AO/MKHO OKa3aTb CEPbe3HOE MOMOMMTENBbHOE BNA-
HMEe Ha pa3BUTKE PbIHOYHOM IKOHOMMKM B Pecnybnnke
Benapycb, cnocobcTBOBaTL YCTONUYMBOMY IKOHOMUYE-
CKOMY POCTY FOCYAapCTBa, YAy4LUEeHNI0 MaKpPO3KOHOMMYe-
CKOM CUTYaLUM N MHBECTULMOHHOMO KnMaTa.

MyHMLWInaJ'IbHaFI MH¢paCprHTypa
B nekabpe 2011 roga EABP Hayan ¢puHaHcMpoBaHue
NPOEeKTa CTPOUTENBCTBA MOCTUHUYHO-aAMUHUCTPATVIBHOMO
KoMmnneKkca B ActaHe. O6beM yyHacTna baHKka B npoekTe
coctasnaeT 44 mnH gonnapos CLUA. drHaHcpoBaHue

INDUSTRIES
AND SECTORS

In December 2011, under a US $1 billion syndicated
loan extended by EDB and Sberbank of Russia O)SC, US
$100 million was provided to Belaruskaliy OJSC
(Republic of Belarus), a world leader in potassium
fertilizer production.

This project plays a special role in the Bank’s endeavors
to overcome the crisis in Belarus. Financing of a
company with one of the best credit ratings in the
Republic of Belarus will have a strong positive impact on
the development of the republic’'s market economy,
promoting its sustainable economic growth as well as
improving its macroeconomic environment and
investment climate.

Municipal Infrastructure

In December 2011, EDB commenced financing the
construction of a hotel and office complex in Astana. The
Bank’s participation in the project amounts to US $44
million. The loan was extended for 10 years.

Visitors to Kazakhstan's capital will be able to enjoy
accommodation and services under the Marriott brand;
the hotel and office complex will also host exhibitions,
conferences and other business events. Project
implementation has now begun, with solid-cast works for
the high-rise building almost complete. Equipment
procurement and construction work are being financed
out of the Bank’s funds.

Astanapromstroy-M LLP, a subsidiary of Mostpromstroy
CJSC (Russia) established specifically for this project in
Kazakhstan, is building the complex.

Processing Industry

In March 2011, a modern spinning mill went into
operation in Tajikistan. Emomali Rakhmon, the President
of Tajikistan, opened the new facility, thereby underlining
the importance of this event for the country’s economy.
The launch of the new mill was the result of EDB’s
first investment project in Tajikistan, launched in 2009
when the Bank financed production of high-quality
cotton yarn with a capacity of 5,000 tonnes per
annum. Investment in the construction of the mill
amounted to US $22.5 million, of which US $7 million
was used to ensure a continuous supply of raw
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npefocTaBieHo cpokoM Ha 10 neT.

[ OCTVHWUYHO-2AMUHNCTPATUBHbBIA KOMMAEKC NpeaHa-
3HayeH AnA obecneveHVsa NPOXKMBAHNA 1 0BCAYHKIMBA-
HMA rocTei cTonmupl KasaxctaHa nod 6peHaom
Marriott, @ TaKkHe 414 NpoBeAeHUA BbICTABOK, KOHpe-
PEHUWA 1 OPYrvX 4enoBbiX MeponpuATUiA. MpoeKT Haxo-
OATCA Ha CTaduu peanvsaumn, NPakTUYeCcKy 3aBep-
LWEeHbI MOHO/IMTHbIE PabOThI MO BO3BEAEHMIO BEICOTHOIO
3aaHunA. CpeacTa baHKa HanpasieHbl Ha MOKYMKy 060-
PYAOBaHMA U 3aBepPLUEHVE CTPOUTENBHO-MOHTaMKHbIX
paboT.

CtpouTensctso komnnekca seget TOO «AcTaHanpom-
CTpoi-M» — [oYepHAA CTpyKTypa poccniickoro 3A0
«MocnpoMcTpon», cneumnansHo Co3faalHan ana peam-
3aUMM JAHHOrO NMPOEeKTa Ha TeppuTopun KasaxcTaHa.

O6pabaTbiBalowian
NMPOMbILWIEHHOCTb

B mMapte 2011 roaa B TaaHuKMcTaHe BCTYNWIA B CTPOR
coBpeMeHHasa npaannbHaa dabpuka. O BarHOCTY 3TOro

materials. By promoting the development of the
agriculture and textile sectors, creating new jobs and
boosting output in associated industries the project
will contribute to Tajikistan’s sustainable economic
growth. It will also expand trade flows between the
Bank’'s member states, as the cotton yarn will be
supplied to Russian textile plants. The mill's state-of-
the-art equipment, manufactured by the German
company Textima, produces yarn from medium— and
fine fibrous cotton.

In June 2011, Olim Textile CJSC signed a Pre-export
Financing Project for Sale of Cotton Yarn made in
Tajikistan to purchasers of cotton fiber and raw
cotton. Its purpose is to secure production levels at
the new spinning mill built with EDB funding. The
aggregate investment in the project was US $8
million, of which EDB contributed approximately US $7
million. It should be noted that implementation of this
project has secured orders from agricultural
businesses producing cotton in Tajikistan, with a
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CobbITUA AR S3KOHOMMKM CTpaHbl FOBOPUT TOT BaKT, uTo
CTapT HOBOMY Mpon3BOACTBY Aan lNpe3vaeHT Pecnybnmnkn
Tagrsnr1cTaH IMoManu PaxmoH.

3anyck habpukm cTan NorMHecknM pesynbTaToM NepBoro
MHBECTULMOHHOIO NpoeKTa EABP B TagrunK1cTaHe, Hava-
Toro eule B 2009 roay, Koraa baHk npucTynna K GuUHaHCK-
POBAHMIO NMPOM3BOACTBA BbICOKOKAYECTBEHHOM X10M4aTO-
6YMarKHOM MPAKM MOLLHOCTbIO 5 ThICAY TOHH B rof. VHBe-
CTUUMM B CTPOUTENBCTBO habpuKm COCTaBUM 22,5 MIH 1
7 MnH nonnapoB CLUA — Ha 3aKynky cbipbs 4nAa obecne-
yeHvs becnepeboiHoro Npon3BoaACTBa NpoayKumm. Coaeit-
CTBYA Pa3BUTUIO CEIbCKOMO X03ANCTBA M TEKCTU/IbHOM Mpo-
MbILLAIEHHOCTY, NMOBBILIEHWIO 3aHATOCTY 1 BbINYCKY NMPOYK-
LMW B CMEXKHbIX OTPAC/IAX IKOHOMMKM, MPOEKT OKaXKeT
BMAHME HA YCTONUMBBIA SKOHOMUYECKNIA POCT TaKUKKM-
cTtaHa. OH TaKMKe CrnocobCcTBYEeT PasBUTUIO B3aUMHOM TOp-
FOB/M MeXAay rocyAapcTBamMm — y4acTHYKaMM baHKa:
XNIOMKOBaA NpsAXKa byaeT NoCTaBNATLCA TEKCTU/IbHBIM
npeanpuAtuam Poccun. MpednpuaTie ocHalleHo no
CaMbIM COBPEMEHHBIM MUPOBLIM CTaHAapTaM. Ha Hem npu-
MeHeHbl HOBEMLLIVE TEXHOMOMMN MPOM3BOACTBA NPAXKM 13
CpefiHe- 1 TOHKOBOJIOKHMUCTOrO COPTOB X/10M4aTHMKa. [1po-
JYKUMA NPOU3BOANTCA Ha 060PYA0BAHNM rePMAHCKOM
KOMMaHuM Textima.

B uioHe 2011 roga ¢ 3A0 «Onum TexcTanis 6bin noanm-
CaH NpoeKT «[1pea3KcnopTHoe GrHaHCMpOBaHMe Npo-
JAKM XIONKOBOM NPAMKM 13 Pecnybnnkin TaarKuKUCTaH»,
HaMpaBAeHHbIA Ha 3aKyMKy X10MKa-BOMOKHA W X10MKa-
cbipua. Llenb — obecneyeHne 3arpy3Kn MOLLIHOCTel
HOBOW NPAONIbHON habpWKK, MOCTPOEHHOM MK yHacTm
EABP. O6uwmii 06beM GUHAHCMPOBAHWA COCTaBNAET

8 mnH gonnapos CLUA, 13 KOTopbIX OKO/I0 7 MAH Npeao-
ctaBun EABP. CTouT 0TMETUTD, YTO peanr3auma npoexTa
No3BOMW/A, B CBOIO 04epesb, 06eCcrneynTb 3aKka3amm cesb-
CKOXO03ANCTBEHHbIE NPeAnpUATHA, NPOM3BOAALLME X/IOMOK
B TagrKvKmMcTaHe. Haamuo v pocT B3avMHOM TOProBam
MeX [y rocyaapCcTBaMm — yYacTHVMKaMu baHka.

MporpamMmbl

AnA ¢uHaHCOBOIro ceKTopa

MoHUMas, 4To BaHKOBCKaA cucTeMa ABNAETCA UHPa-
CTPYKTYPHOM 1 MHCTUTYLMOHAIbHOM OCHOBOW PbIHOYHOM
SKOHOMVIKW, MeMayHapoaHble GVYHAHCOBbIE OpraHM3aLmm

INDUSTRIES
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predictable expansion of trade between the Bank’s

member states.

Financial Sector Programs

Recognizing that the banking system is an
infrastructural and institutional foundation of a market
economy, international financial organizations
traditionally work with institutions in their member
states using various investment and financing
instruments. Two main goals are established for these
activities: on one hand, they are designed to develop
the banking system and enable banks to offer better
and more diversified services to corporate and private
clients; and on the other, they aim to access
businesses (companies and organizations).

First and foremost, this includes programs to provide
purpose-oriented credit lines to financial institutions in
EDB member states.

Such programs foster the development of small and
medium businesses and establish favorable conditions
for promoting private enterprise, modernizing fixed
assets, expanding and diversifying businesses, deploying
new technologies, creating competitive products with
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TPaAVLMOHHO paboTatoT ¢ GUHAHCOBBIMU UHCTUTYTaAMM
CBOWX YHYACTHWKOB, NPVMEHAA pa3HoobpasHble MHBECTU-
LIMOHHbIE 1 GYHAHCOBbIE MHCTPYMeEHTBI. [1pK1 3TOM OHM
CTaBAT nepes coboin Be OCHOBHbIE 3a4a4M: CTPEMATCA,
C O[IHOW CTOPOHbI, 0becneynTb pa3suTre 6aHKOBCKO CU-
CTEeMBI, YIYHLINTL 1 AMBEPCUGULMPOBATL YCIyrA BU3HEeCy
V1 HaCeeHMio Co CTOPOHbI 6aHKOB, a € Apyroit — uepes
MHCTPYMEHTbI B3aMMOAENCTBNA C GYHAHCOBBIMU NHCTUTY-
TaMK «ZI0TAHYTbCA» 10 0OHEKTOB X03ANCTBEHHON Aes-
TeNbHOCTU — KOMMaHWUIA 1 OpraHmn3aLmii.

B nepsyto o4epenb peyb MAET O CreumasbHbIX Mporpam-
Max npefoCTaBneHnA LiefeBbix KpeaUTHBIX IMHUIA GUHAH-
COBbIM MHCTUTYTaM rocyAapcts — yyacTHuKoB EABP.

VX peanm3auma cnocobcTByeT pasBuUTUIO MASIOro 1 cpef-
Hero 613Heca, Co3aaHMio 61aronpUATHLIX YCNOBWIA AN
pasBUTUA NpeanpUHMMATENbCTBA, MOAEPHM3ALIMM OCHOB-
HbIX CPEeACTB, paclMpeHnio U aMBepcuduKaLmm brsHeca,
BHEZPEHWIO HOBBIX TEXHOIOMUIA, BLIMYCKY KOHKYPEHTHOM
NPOAYKLMM C BBICOKOI A0OABMIEHHOM CTOMMOCTbBIO B He-
CbIpbeBbIX CEKTOPAX 3KOHOMUKIN 1 APYrM LIENAM.

Ha roHew 2071 roaa TeKyLwmin MHBECTULMOHHbIA NOpT-
denb EABP B dpurHaHcoBOM cekTope (6e3 yveTa GpoHAoB
NPAMBIX MHBECTVLMIA) cOCTaBNAN 427 MH [0/11apoB
CLUA, Brntovana 158 mnH gonnapos CLUA Kpeantos cer-
MEHTY Masioro 1 cpeaHero 6musHeca, 152 MAH A0NNapoB
CLUA B pamMKax Toproeoro ¢puHaHCMpoBaHuA, 79 MH A0s-
napos CLLA B dopme cMHAMLMPOBAHHOIO KpeanUTOBaHWA
1 CybOpAMHMPOBAHHbIX 3aiMOB (0bamraumii), 3 MaH os-
napos CLLA no nporpamMmMamM MUKpobUHAHCPOBaHUA.
OcTaBLytocA YacTb MHBECTULMIA MPefCcTaBAAeT yyacTve
B KanuTane GMHaAHCOBbIX MHCTUTYTOB — 35 M/H gonna-
pos CLLA.

Mpu 3ToM baHK Npraasan ocoboe 3HaueHne Pa3BUTHIO
3TVX MporpaMM B TaaxuKmncTaHe 1 ApMenuu, rae AaHHoe
bvHaHCMpoBaHMe paccMaTpUBAETCA Kak MPUOPUTETHAA
dbopMa cTVMyNMpoBaHKMA Maoro 1 cpeHero busHeca B
CTpaHe 1 03[J0POB/IEHNA SKOHOMUKM B LieNloM. Ha fono
3TWX CTpaH npuxoanTca 13% WMHBECTULMOHHOrO NopT-
dena banka ana GuHaHCOBOroO ceKkTopa.
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high added value in the manufacturing sectors, and other
pUrposes.

As at the end of 2011, EDB’s current investment portfolio
in the financial sector (excluding direct investment funds)
amounted to US $427 million, including US $158 million
in loans to small and medium businesses, US $152
million of trade financing, US $79 million extended in the
form of syndicated and subordinated loans (notes), and
US $3 million under microfinancing programs. The Bank’s
equity investments in financial institutions amounted to
US $35 million.

The Bank has paid special attention to developing these
programs such programs in Tajikistan and Armenia,
where this type of funding is regarded as a priority for
promoting small and medium business and economic
recovery in general. Those countries account for 13% of
the Bank’s financial sector investment portfolio.
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OTPACSIMN
N CEKTOPbI

lMporpaMmma nopaepKu Masioro

u cpegHero 6usHeca (MCB)

B pamkax Mporpammel noaaeprxn MCb EABP oTkpbIn

B 2011 rogy KpeauTHyI0 MHUI0 AodepHeMy BaHKy Kasax-
ctaHckoro AO «bank LeHTpKpeanT» B Poccnn —

000 «baHk blLUK-Mocksa» Ha cymmy 14 MAaH gonnapos
CLUA.

MporpaMma passuTtusa

Toproeoro ¢puHaHCMpPOBaHUA

B KauecTBe 3aeMLMKOB M0 NporpaMme TOpProeoro ¢u-
HaHCMPOBaHMA BBICTYNUAN ABa 6eN0pyCCKMX BaHKa —
OAO «benrasnpombark» 1 OAO «bennHBeCcTOaHKy, KarK-
[IOMY 13 KOTOPbIX Ob10 NpefocTasneHo no 20 MAH Jos-
napos CLUA. KpeaunTbl yKkasaHHbIM HaHKam
npepocTaBnaoTca B gonnapax CLUA, eBpo, poccuickmx
pybnAx 1 TeHre.

O6a npoeKTa CnocobCTBYIOT yraybAeHnio MHTerpaLmoH-
HbIX MPOLIECCOB MEeM Iy roCcyAapCcTBaMU — y4aCTHUKAMMU
baHka: gorosopbl ¢ OAO «benvHBecT6aHK» 1 OAO «ben-
rasnpombaHK» NpeaycMaTpUBaLOT, YTO COOTBETCTBEHHO

INDUSTRIES
AND SECTORS

Toproeoe ¢puHaHCMpoBaHme 35, 58

LleneBoe kpegutoBaHne MChb 37,1
MukpokpegutoBaHue 0,73
CuHaukaTbl, obnurauum 18,45
Mpouee (PC) 8, 1 4

Trade Finance 3558

SME Financing 371
Microlending 0.73

Syndicated loans, bonds 1845

Other 8 14

Small and Medium Business (SMB)

Support Program

Under this program, EDB has provided a US$ 14 million
facility to Bank BCC-Moscow LLP, a subsidiary of Bank
CenterCredit JSC in Russia.

Trade Finance Development Program
Belgasprombank OJSC and Belinvestbank OJSC are
borrowers under this trade finance program. An amount of
US $20 million has been extended to each of the banks in
US Dollars, Euros, Russian Rubles and Kazakhstan Tenge.
Both of these projects promote integration amongst the
Bank’'s member states. The agreements with
Belinvestbank OJSC and Belgasprombank OJSC establish
that 80% and 60% of funds respectively must be
allocated to funding an expansion of trade flows
between Belarus and other Bank’'s member states.

Financial Institutions Syndication Program
In 2011, the Bank participated in two club syndications
organized by Paritetbank OJSC and Bank Zenit OJSC.
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80% v 60% npeaocTaBneHHbIX CPeACTB AOHHbI ObITb
HanpaBfeHbl Ha GUHAHCKMPOBaHME PaCLUMPEHNA B3anM-
HoW Toprosnv benapycn ¢ apyrumm rocygapcreamm —
yyacTHMKaMy baHKa.

MporpamMma no y4yacTuio B CUHAULIMPOBAHHOM
KpeauToBaHMM GUHAHCOBbLIX UHCTUTYTOB

B Teuenne 2011 roga baHk NpuHAn y4acTue B ABYX KAY6-
HbIX CAeKax CUHAMUMPOBAHHOMO GUHAHCMPOBaHWMA —
6enopycckoro OAO «[lapuTeTbaHK» 1 pocCUCcKoro

OAO «baHK «3eHuT». YuacTure B Hux EABP cocTasuno

4 MnH 1 15 MaH gonnapos CLUA cooTBeTCTBEHHO.

Kpome Toro, B ceHTs6pe 2011 roga EABP npuHsan yyacTve
B OpraH13aLmy CMHOMUMPOBAHHOMO GUHAHCKMPOBAHMA Ha
yCnoBuUAX cornatlenns Mypabaxa ans poccuiickoro OAQ
«AK BAPC BaHk» cpokom Ha 1 roa. EABP BeicTynnn B Kave-
CTBe YNOIHOMOYEHHOI 0 BelyLLiero opraHmsartopa. B opra-
HM3aummn caenkn yqacteosam Citibank NLA, London n Ac-
NaMCKasA KoprnopaLyA No pasBuTUI0 YaCTHOrO CeKTopa —
COBMECTHble BeflyLLvie opraHm3aTopbl. ObLias cymma
cvHAvKaTa coctasuna 60 mnH gonnapos CLUA, 13 KoTopbix
cymma yyqactna EABP — 20 mnH gonnapos CLUA.

[aHHaA caenka npysHaHa nydwen caenkon 2011 roga

B EBpone B chepe ncnamckoro uHaHCMpoBaHuA. ABTo-
puTeTHoe n3aaHue Islamic Finance News npuHAno Takoe
peLleHne, yunTbiBaA MHHOBALMOHHOCTb 3TOM TpaH3aKLK
LA POCCUICKOMO PbIHKA.

MpuBNeYeHHbIe B pe3ynbTaTte CAenKu cpeacTsa bbim Ha-
npaeneHbl 6aHkoM «AK BAPC» Ha dyHaHCMpoBaHWe npuo-
PUTETHOIO MPOEKTa MO Pa3BUTUIO CEPBUCHON 1 TPaHC-
NOPTHOI MHPACTPYKTYpbI B Pecnybnvike TaTtapcTaH

B npeaasepuy Yumsepcnaael 2013 roaa B RasaHu.

MporpamMma noapepKu MUMKpopUHaAHCUPOBaHUA
B 2011 rogy EABP oTKpbIN BTOPYIO KPEOUTHYIO IMHUIO Ha
pa3BuTie MYKpodrHaHCMpoBaHua B Pecnybivke Taaru-
KMCTaH ana TagrknpombaHka (3 MaH gonnapos CLUA).

48

EDB’s contributions amounted to US $4 million and US
$15 million respectively.

In addition, in September 2011, EDB was involved in
arranging syndicated financing on Murabaha contract
terms for Russian bank “AC BARS” Open Joint-Stock
Company for a term of 1 year. EDB acted as the
mandated lead arranger, with Citibank N.A.,, London and
the Islamic Corporation for Private Sector
Development — the participatory lead arrangers also
taking part. The total syndicated amount was US $60
million, US $20 million of which was provided by EDB.
This transaction was recognized as Best European
Transaction — 2011 in the field of Islamic financing by
the authoritative ‘Islamic Finance News’ in view of its
innovative nature for the Russian market.

The funds raised were used for a priority project to
develop service and transport infrastructure in the
Republic of Tatarstan in advance of the
Universiade-2013 in Kazan.

Microfinance Support Program

In 2011, EDB extended its second US $3 million facility
to Tajprombank to develop microfinance in the Republic
of Tajikistan.
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JEATEJSIbHOCTb
HA OMIHAHCOBbBIX
PbIHKAX N PbIHKAX KAMUTAJIA

NeAaTenbHOCTb

Ha PUHAHCOBbIX
pPbIHKaX U pbIHKaXx
Kanutana

B 2011 roay baHk aKkTvBHO paboTan ¢ G1HAHCOBBIMM UH-
CTUTYTaMu B YaCTV NpUB/EYEHVA AOATOCPOYHBIX PECYPCOB
Ha PblHKAaX KanuTana, YTo ABNAETCA OCHOBHBIM MCTOHYHNMKOM
dUHAHCMPOBAHNA MHBECTULIMOHHOM AeATenbHoCT EABP.

Ha Korel, 2071 rofa nopTdens BbinyLLEHHbIX A0NM0BbIX
LeHHbIX 6ymar EABP coctasmn 1,038 mnpa Aonnapos
CLUA.

B yactv npuBneveHna BHelIHero GpuHaHCMpoBaHWA bbina
npoBejieHa paboTa no 0OHOBNEHWIO NPOrpamMMbl CpeaHe-
CPOYHbIX 3aMmcTBOBaHMin (EMTN), ocyliecTBneHbl agsa no-
Ka/ibHbIX BbINyCKa obnunraumii baHka B poCcCUACKKX pybnsx
Ha 0bLLyio cymMMy 0KoMo 9,4 Mnpf pybnei, ocyllecTBIeHb
BbIMyCKM eBPOKOMMEpUeCKnx HOT banka B gonnapax CLUA
1 eBPO B paMKax paHee 3apervcTpypoBaHHoO Npo-
rpammbl ECP Ha cymmy, 3KkBrBaneHTHyto 160 MaH gonna-
poB CLLA, a Take npuBneyeH paa ABYCTOPOHHVIX Liene-
BbIX 3aiIMOB OT 3apyberkHbIx 6aHKOB, B YACTHOCTW OT
Royal Bank of Scotland (noa ¢vHaHcupoBaHve npoexTa
3aKyMK1 1 TPAHCMOPTVPOBKM 3epHa NleHuLbl B Pecny6-
nmry Apmenna) v ot The Bank of Tokyo-Mitsubishi UF)
(nof dvHaHCMpoBaHMe LieneBbIX KPEAUTHBIX IMHWIA, OT-
KpblBaeMblx BaHKOM Ha GYHAHCOBbBIE MHCTUTYTHI
roCyapCTB-y4aCTHUKOB).

B uenom 3a 2011 rog EABP ycTaHoBmn oTHOLWEHNA

€ 14 HOBbIMY GUHAHCOBBIMU UHCTUTYTaMM (BKIKOYaA
6aHKN 1 IM3VHIOBBIE KOMMAHWM), LUECTb U3 KOTOPbIX ABMA-
0TCA pervoHabHbIMU MHCTUTYTaMKW. baHK paccmaTpu-
BaET AaHHbIA CEerMeHT pbiHKa B KayeCTBe MepCrexTunB-
HOro AN Pa3BUTUA CBOEro Br3Heca Kak C TOUKM 3peHUA
MPVB/IEYEHNA PeCypCoB, Tak M C TOYKM 3peHVA yBenYe-
HMA CBOEro KpeaWTHOro nopTdens.

B cBolo o4epefib, AeATENBHOCTL Ka3HavencTea bbina Ha-
npas/eHa Ha:

ACTIVITIES
ON THE FINANCIAL
AND CAPITAL MARKETS

Activities

on the financial
and Capital
Markets

In 2011, the Bank actively worked with financial
institutions to raise long-term resources in the capital
markets, this being the core source of financing for
EDB’s investment activities.
As at the end of 2011, EDB’s portfolio of issued debt
securities amounted to US $1,038 billion.
In respect of raising external financing, the European
Medium Term Notes Program was updated and the Bank
issued two local bonds in Russian Rubles for a total amount
of RUR 94 billion. In addition, US Dollar and Euro
denominated eurocommercial paper issues worth the
equivalent of US $160 million were completed under the
Bank’s ECP program and two bilateral special-purpose loans
were raised from foreign banks: the Royal Bank of Scotland
(to fund the purchase and transportation of wheat to the
Republic of Armenia); and the Bank of Tokyo-Mitsubishi UF)
(to fund target-oriented facilities extended by the Bank to
the financial institutions of its member states).
In 2011, EDB established relations with 14 financial
institutions (including banks and leasing companies), six
of which are regional institutions. The Bank regards the
interbank capital market as an advantageous source of
funding for its business development.
The Bank’s treasury pursues the following goals:

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

protect it
against risks;

to main the Bank’s liquidity level;

To diversify investments and ensure an appropriate

level of treasury portfolio administration.
Despite the impact of external factors, in particular the
debt crisis in Europe, the above goals were attained in
2011 through the high level of liquidity in the treasury
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COXpaHeHune peasibHoV CTOMMOCTIN COBCTBEHHOIO Kanu-

Tana baHKka 1 ero 3aWwmTy OT BAMAHMA GAKTOPOB PUCKa;

noadepaHve 4OCTATOMHOrO YPOBHA IMKBUAHOCTY

baHKa;

OVBEPCUOVKALIMIO BNOMEHWI 1 obecnedeHne AOMHKHOro

VPOBHA YMPaBeHnA Ka3Ha4elCKM nopTdhenem.
HecMoTpsA Ha BAMAHWE BHELLHWX GaKTOPOB, B NEPBYIO
o4epedb [OAMOBOro Kpmnsnca B EBpone, pelueHrie AaHHbIX
3a/1a4 obecneyrBanoch B TedeHve roga noamaepHaHnem
CTPYKTYPbI Ka3Ha4encKoro NopTdensa Ha BbICOKOM YpOBHE
NIMKBMOHOCTY M KPeaWTHOrO KaYecTBa akTUBOB, YTO pery-
NAPHO 0TMEYaNIoCh KpeanTHBIMU aHAIMTUKAMKU PERTUHIO-
BbIX areHTCTB. [paKkTU4eckin BCe LieHHble bymary, Haxoas-
lwmecA B nopTdene KasHaveincTsa Ha KoHel, rofa, UMenn
VHBECTULIMOHHBIM YPOBEHb PeliTuHra, U3 Hi1x Hbonee
TpeTun — ypoBeHb AA- 1 BolLLe.
C 2010 ropa EABP asnsaeTca uneHom ICMA (International
Capital Markets Association) u ISDA (International Swaps
and Derivatives Association). YneHCTBO B JaHHbIX Npo-
dbeccnmoHanbHbIX opraHv3aumax npegocTasnaeT baHky He
TOJIbKO BO3MOMHOCTb MOCTOAHHO COBEPLUEHCTBOBATL
CBOI CMCTEMY YMPABAEHNA PbIHOYHBIMU PYCKaMM B COOT-
BETCTBUM C NOCAEAHNMN U3MEHEHMAMM, HO U BO3MOMK-
HOCTb 0OMeHMBATLCA OMbITOM C APYrMMUM YYACTHUKAMM
UHAHCOBBIX PHIHKOB 1 COBMECTHO GOPMY/IMPOBAThb KO-
[eKc «best practices» Ans GYHAHCOBbLIX MHCTUTYTOB.
B ¢despane 2017 rona Bnepsble 6bin copMMpoBaH Mno-
CTOAHHO OeNCTBYOLMIA PervoHanbHbii komuteT ICMA
no Poccum n CHI', 4To ABNAETCA CBNOETENBCTBOM BarKHO-
CTW pernoHa Ans rnobasbHoOro pasBUTIA PIHKOB Kanwi-
Tana. B uneHbl KommnTeTa HapAQY C NpeACcTaBUTeNAMM
Banka Poccumn, HaumoHansHom GoHgoBoM accoumaLimm,
BeyLLIMX rOCYAaPCTBEHHbBIX M YACTHBIX POCCUICKIMX BaH-
KOB Bowes npeactaButens EABP. B 3aaady gaHHoro Ko-
MUTETa BXOAWUT UCMOMb30BaHMe rnobaabHOro onbita
ICMA B pa3BuTUM pbIHKOB KannTana Poccum n ctpan CHI.
B pamKkax cBoeit paboTbl KoMuTeT npefocTaBnseT pexo-
MeHZaLMM yHacTHUKAM U perynaTopam pbiHKa no BHe-
JpeHnio Hanbonee 3GbEKTUBHOM NPAKTUKN HA PbIHKe 1
paspabaTbiBaeT pyKOBOACTBA MO VX MPUMEHEHMIO.

50

portfolio and the credit quality of the Bank’s assets, as
was regularly noted by the rating agencies. As at year-
end, almost all securities in the treasury portfolio had
investment ratings and more than one third of them
were AA- or higher.

Since 2010, EDB has been a member of ICMA
(International Capital Markets Association) and ISDA
(International Swaps and Derivatives Association).
Membership of these professional organizations enables
the Bank to continuously improve its market risks
management system in line with recent developments
and to share experience with other financial market
players while jointly establishing best practices for
financial institutions.

In February 2011, ICMA established a Regional
Committee for Russia and the CIS, indicating the
importance of the region for the development of global
capital markets. In addition to EDB, the committee
includes representatives from the Bank of Russia, the
National Stock Exchange Association and leading state
and private banks. The committee’s objective is to utilize
ICMA’s global experience of developing capital markets
in Russia and the CIS; it advises market players on best
practices and draws up guidelines for their
implementation.
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JEATESIbHOCTb
HA ®NIHAHCOBbIX
PbIHKAX W PbIHKAX KATTUTAA

HPEAMTHbIe peﬁTMHFM

B 2011 roagy penTuHrn baHka, NprcBOeHHble KpymnHer-
WMMM MEeYHAPOHBIMU areHTCTBaMK, 0CTaBanch 6e3
n3meHeHuin. B ceHTAGpe Moody's Investors Service, B Ho-
Abpe Standard & Poor’s, a B aexabpe Fitch Ratings
TaKre noaTeepanan pertuHru EABP.

AreHTCTBa, B 4aCTHOCTK, OTMEYann, YTo pernTuHrn EABP
OTParKAIOT CUBHYI0 KanMTamM3aLmio U OTIMYHOE Kade-
CTBO aKTMBOB baHKa. HecMoTps Ha bbicTpoe paclumpe-
Hue busHeca baHka ¢ 2007 roga, OTHOLLEHWe ero Kanm-
Tafna K akTMBaM HaxoaunoChb Ha BbICOKOM ypoBHe. [len-
TenbHoCTb EABP CKOHLEHTpYpOBaHa Ha YaCTHOM
CEKTOope rocyapCTB-Y4aCTHUKOB, NPU 3TOM KpeaUTHbIN
nopTdenb baHKa MMeeT MeHbLUYI0 KOHLeHTpaLMio, Yem
y 6ONbLWMHCTBA APYrvX MeyHAPOAHbIX 6AaHKOB pa3Bu-
T1A. 1o MHeHuto areHTCTB, EABP nMeeT 3HaunTenbHbIN
3anac NPOYHOCTM MO KPeaUTOBAHMIO, U OHW OXMMOAIOT
pocTa KpeauTHoro noptdena baHka cTabunbHbIMU TeM-

namMmy B nocaenytouine rogbl.

ACTIVITIES
ON THE FINANCIAL
AND CAPITAL MARKETS

Credit ratings

In 2011, the Bank's ratings from the major international
rating agencies remained unchanged. Moody’s Investors
Service, Standard and Poor’s, and Fitch all confirmed
their EDB ratings in September, November and
December respectively.

The agencies specifically noted that EDB’s ratings
reflected strong capitalization and the good quality of
the Bank’s assets. Despite the rapid expansion of the
Bank’s business since 2007 its capital-to-assets ratio
remains high. And although EDB'’s activities are
concentrated in its member states’ private sectors its
loan portfolio concentration level is below that of the
majority other international development banks. The
agencies believe that EDB has a significant safety
margin on lending and they expect sustained expansion
of the Bank’s loan portfolio in the future.

PEVTUHI EABP U FTOCYAAPCTB-YYACTHMKOB HA 31.12.2011

RATINGS OF EDB AND MEMBER STATES, 31.12.2011

Fitch Ratings

Moody's Standard & Poor’s

EABP BBB/no3utviBHbIn/F2 A3/cTabunbHbIi/P-2 BBB/cTabunbHbIN/A-3
EDB BBB/positive/F2 A3/stable/P-2 BBB/stable/A-3
ApmeHna BB-/cTabunbHbIn/B Ba2/HeraTuBHbIi/- -
Republic of Armenia BB-/stable/B Ba2/negative/- -
benapycb - B3/HeraTnsHbIit/- B-/HeratusHbIi/C
Republic of Belarus - B3/negative/- B-/negative/C
KasaxcraH BBB/no3utusHbIA/F3 Baa2/cTabunbHbli/- BBB+/cTabunbHbIi/A-2
Kazakhstan BBB/positive/F3 Baa2/stable/- BBB+/stable/A-2
KelprbizcTan - - -
Kyrgyz Republic - - -
P® BBB/nosutvBHbIin/F3 Baal/cTabunbHblii/P-2 BBB/cTabunbHbIi/A-3
Russian Federation BBB/positive/F3 Baal/stable/P-2 BBB/stable/A-3

TaguKncTaH -

Republic of Tajikistan -
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AHTUKPU3UCHDbIN
doHp EBpA33C

AHTUKpU3UCHBLIN doHA EBPA3IC (AKD) ABNAeTCA KNtoYe-
BbIM permoHabHbIM GUHAHCOBBIM MHCTUTYTOM, YYperK-
[eHHbIM ApMeHuen, benapycbio, KazaxctaHoMm, Kelpribis-
cTaHoMm, Poccren n TagnkmcTtaHoM. Ha KoHew, oTyeT-
Horo rofia o6bem PoHaa coctaBnan 8,513 mnpa
nonnapos CLUA. B cootBeTcTBMM € CornalieHvem, noanm-
CaHHbIM LIECTbIO YKa3aHHbIMW cTpaHamu ¢ EABP, baHk
ABNAETCA YNpaBnAloLWmMM cpeacTBaMm AHTUKPU3MCHOO
doHaa.
3anaum AK® — durHaHcMpoBaHne CTabunmM3aLUmnoHHbIX
WM QHTUKPU3MCHBIX MPOrPaMM U MHBECTULIMOHHBIX MPO-
EKTOB roCyAapCTB-YYaCTHUKOB, MMEIOLLMX LIEbIO:

NpeoaosieHne HeraTBHbIX NOCNeACTBUM MUPOBOro ¢u-

HAHCOBOrO M S3KOHOMWHYECKOr0 KpU3NCa;

obecneyeHme IKOHOMUYECKOI U GUHAHCOBOW YCTONYM-

BOCTM HALMOHA/IbHBIX SKOHOMUK;

coaelicTare yraybneHnio MHTerpauum Memsy HAMM,
EABP Kak Ynpasnatowmin doHaa NexoamT 13 NpuHLMNG,
YTO AENCTBEHHOCTb MEpP aHTUKPU3UCHOW NONNTUKM
MOKeT BbITb 0becrneveHa To/IbKO B TOM C/lydae, ecim X
pa3pabatbiBaloT caMu rocyapCTBa-y4acTHUKKN. DoHA
npu3BaH 06ecneynTb CBOEBPEMEHHYIO MOAAEPHKY ITHX
YCUAniA GUHAHCOBBIMK pecypcami. pu 3TOM 3KcnepTbl
YnpaBnAoLlero okasbiBaloT NOAAEPHKKY FOCyAapCTBY-
3aeMLLUMKY B OLLeHKe NOoCNeCTBUIA KOHKPETHbLIX Mep,
BK/IIOYAEMbIX B @HTUKPU3MCHYIO NporpamMmy. TunmMyHas
CTabunM3aUmMoHHas NporpamMMa, nosyyarollas noaaep-Ky
AHTUKPU3MCHOrO GoHAA, BRAOYAET MepPbI MO AOCTUMHEHMIO
MaKpO3KOHOMMWYECKOM CTABUIbHOCTH, Y/yULLIEHWO Napa-
MeTpOoB OtoaXKeTa 1 NaTeKHOro 6anaHca, KOHKYPEHTO-
CNOCOBHOCTM 1 NpeanpUHUMATENBCKOMO KAMMATa, Pa3Bu-
TUIO 3KOHOMWYECKOro COTPYAHNYECTBA Meray rocyaap-
CTBaMn — yyacTHKamm ARO.
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EurAsgC
Anti-Crisis Fund

The EurAsEC Anti-Crisis Fund (ACF) is a key regional
financial institution established by Armenia, Belarus,
Kazakhstan, Kyrgyzstan, Russia and Tajikistan. By the end
of the reporting year the Fund totaled US$ 8.513 billion.
In accordance with the Agreement signed by the above
six countries and EDB, the Bank acts as the ACF’s
Resource Manager.
The mission of the ACF consists in providing financial
support to stabilization and anti-crisis programs, as well
as investment projects of its member states with a
view to:

overcoming the negative impact of the global financial

and economic crisis;

ensuring economic and financial sustainability of the

national economies;

deepening integration within this group of countries.
The policy of EDB in its capacity as Fund Manager is
based on the principle that anti-crisis efforts can only be
effective if they are devised the states concerned. The
Fund’s role is to provide financial resources on a timely
basis in support of such efforts. In addition, the
Manager’s experts are available to assist borrowing
states in assessing the implications of specific measures
envisaged in their anti-crisis programs. A typical
stabilization program eligible for ACF support should
incorporate measures designed to achieve
macroeconomic stability, to improve budget and balance
of payments parameters, competitiveness and business
climate, and to promote economic cooperation between
the ACF member states.
In 2017 the Manager prepared and extended several
financial credits and investment loans, while coordinating its
activities with other international development institutions.



AHTUKPU3NCHbBIV ®OH[,
EBPA33C

B 2011 rogy Ynpasnsatowmii Ben NoAroToBKy v peanvsa-
LMo pAda GUHAHCOBBIX M MHBECTULIMOHHBIX KPeaUTOB, KO-
OPAMHMPOBAN CBOK AEeATE/IbHOCTb C APYrMMM MeayHa-
POAHBIMN UHCTUTYTAMK PA3BUTVIA.

Ha 31 nekabpsa 2011 roaa noanvcaHbl ABa CornalleHns
0 NpefocTaBneHnn GUHAHCOBBLIX KpeaWTOB CTpaHaM —
yyacTHULamM PoHaa Ha obulyto cymmy 3,07 Mapa aonna-
poB CLUA, 13 KOTOpbIX Ha KOHeL, 0TYeTHOro rofa nepe-
uncnero 1,31 mnpa aonnapos CLUA. B paboTe HaxoasTcs
9 3aABOK Ha NpefocTaBeHre Kak GUHAHCOBBIX, TaK 1 WH-
BECTUUMOHHbIX KPeUTOB Ha 0bLyto cymmy 4,229 Mnpa
nonnapos CLUA.

®duHaHcoBble KpeauTbl

®urHaHcoBble KpeanTol AKD BbIAENAIOTCA TOMLKO NpaBu-
TeNbCTBaM CTPaH-y4aCTHUL Ha NOAAEPHKKY OoaxweTa 1
nnaTexHoro 6anaHca, a TakKe Ha MNoBbILEeHVE YCTOR M-
BOCTM VX 3KOHOMWK Nepes KpY3MCoM.

YNpasnAoLWwmi NpoA0IHKaT MOHUTOPUHT MCMO/b30BaHUA
dvHaHcoBoro Kpeanta Pecnybnvike TagHUKUCTaH B
cymme 70 maH gonnapos CLUA, npenoctasneHHoro no
Cornawenuio ot 24 niona 2010 roga. 4 mioHa 2011 roga
CoseT PoHAa NPUHAN pelleHvie NPefoCTaBUTb CTpaHe
BO3MOMHOCTb MCMO/b30BaTh 40 KoHua 2011 roga

8,5 mnH ponnapos CLUA cpeacts KpeawTa, KOTopble He
6l ocBoeHbl B 2010 roay. Mo cocTosAHMIo HA KoHel, 0T-
4eTHOro roga BCA CyMMa KpeauTa 6blna ocBoeHa.
CBoeBpeMeHHoe NocTynneHve drHaHcpoBaHna PoHaa
B YCNOBMAX ANCTBMA HeNpeaBUAEHHbIX BHELLHMX GaKTo-
POB rN06asIbHOMO ¥ PerMOHaNIbHOO XapaKTepa Mo3Bo-
anno MNpasutenscTBy Pecny6avki TaaHMKUCTaH KOMMEeH-
CvpoBaTh BbiNaZeHune AoX0A0B boaweTa 1 NnpoduHaHCK-
pOBaTb OCHOBHO 06beM 3amn1aHMPOBaHHbIX
NpaBWTeNbCTBOM COLMANbHBIX PACXOA0B.

B oTueTHOM rogy YnpasnaloLwmii NpoBes OLeHKY 3aABKN
MuHucTepcTBa duHaHcoB Pecnybnvkv TagKuKkmucTaH ot
26 Mana 2011 roga o npefocTaBneHny BTOporo GprHaHco-
Boro kpeamTa B cymme 30 maH gonnapos CLUA Ha noa-
LepHKry bloreTa U NpofonKeHne pedopM, NoaaepHaH-
HbIX MepBbIM GUHAHCOBLIM KpeanToM PoHaa. B cBAsm ¢
60onee BbICOKMMM, YeM OKMOAN0Ch, TeMnamu pocta BB
v 6naronpuATHOM cUTyaumein co cbopoM B1oaKETHBIX 40-
xonoB B 2011 roay, MuHMcTepcTBO GUHaHCoOB Pecny6-

EURASEC
ANTI-CRISIS FUND

As of 31 December 2011, two agreements had been
signed to provide financial credits to Fund member
countries. US$1.310 billion of the total US$ 3.07 billion
facility had been disbursed by the end of the year. Nine
more applications for financial credits and investment
loans worth a total of US$ 4.229 billion are currently
being assessed.

Financial Credits

ACF’s financial credits are provided only to governments
of member countries to support their budget and balance
of payments and to improve their resistance to the
economic crisis.

The Manager continued to monitor utilization of the US$
70 million financial credit to the Republic of Tajikistan,
provided under an agreement dated 24 July, 2010.

On 4 June, 2011 the Fund Council supported Tajikistan's
request to draw by end-2011 the undisbursed amount of
this loan (US$ 8.5 million), which had been carried over
from 2010. By the end of the reporting year, the entire
amount of the credit had been drawn down.

Timely provision of financial resources by the Fund
against a backdrop of adverse global and regional
factors helped the Government of Tajikistan to
compensate for a shortfall in budget revenue and to fund
most of the social spending programs approved by the
government.

During the reporting year the Manager reviewed an
application from the Ministry of Finance of Tajikistan
dated 26 May 2011 for a second financial credit of US$
30 million for budget support and continuation of
reforms funded by the first ACF facility. As GDP growth in
2011 exceeded expectations and budget revenue
collection was strong, the Ministry of Finance of
Tajikistan decided to defer the above application to a
later time.

On 4 June, 2011 the Fund Council approved an
application from the Republic of Belarus for a six-tranche
financial credit in the amount of US$ 3 billion. The credit
was requested to support the country’s medium-term
stabilization program, designed to eliminate external
imbalances by adjusting monetary and fiscal policies, and
to enable the adoption of an equilibrium market
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JWKV TaOMUKNCTaH PeLLnio NepeHecTt CBOK0 3aABKY

Ha bonee nosaHee Bpems.

4 moHa 2011 roga CoseT doHAa ya0OBNETBOPUI 3aABKY
Pecny6nmkin benapyck Ha npeaocTasnenne GrHaHCOBOro
KpeamTa U3 LecTu TpaHLuelt 06LyM 06 beMOM 3 MpA
nonnapos CLA. KpeauT nogaepr<mBaeT cpeHecpoYHyto
CTabunmMsaumonHyto nporpaMmMy Bnactei benapycu, Haue-
NIEHHYIO Ha YCTpaHEeHMe BHELUHMX AMCHaNaHCoB NyTem
KOPPEKTVPOBKM EHEKHO-KPEAWTHOMN 1 BIoaKeTHO No-
JIUTVIK 1 NepexoAa Ha PaBHOBECHbIN PbIHOYHBIN KypC Ha-
LIMOHA/IbHOM BatoTbl. [10C/1e BbINOHEHWA BCEX COrIaco-
BaHHbIx Mep EABP nepeuvicinn Pecnybavke benapycb
1,24 mnpa nonnapos CLUA 13 cpeacTts KpeavTa (aBymsA
TpaHwamn — 21 nioHa 1 30 nexabps).

B pe3ynbTate pedopm, noaaepaHHbix kpeautom AKD,
ancbanaHcsl 3KoHOMVIKM benapycn 3HaunTeNbHO YMeHb-
wumnce. Jeduumt cyeta TeKyLwmx onepaLymii no utoram
2011 ropa cokpaTtunca go 10,6% BBl npoTve 15,5%
BBIM 8 2010 roay; MexxayHapoaHble pe3epBsbl K KOHLY
rofa Bo3poc/m o 2,1 MecAua umMnopTa npotvs 1,1 Me-
cAua uMnopTa B uione 20171 roaa, nHONAUMA B AeKkabpe
OTYETHOro rofja CokpatThnacs Ao 2,3% nNpoT1B NMKOBOIO
3HaveHnA B 13,6% B ceHTAOpe. [103UTVBHbIE N3MEHEHUA
6b1nM 0becneyeHbl NPexpaLleHneM 3MUCCMOHHOMO Kpeau-
ToBaHWA LleHTpasibHbIM 6aHKOM 3KOHOMMKM (CO BTOPOV
nonosuHbl 2011 rofda), NnepexofoM Ha eanHbll paBHOBEC-
HbI KypC B OKTABPE 1 BBIXOLOM K KOHLY rofa Ha peasb-
Hble MOMoMKMUTEbHbIE MPOLLEHTHBIE CTaBKM. [10 CpaBHEHMIO
€ 2010 rofomM cokpaTuica obbeM GpUHAHCUPOBAHWA ro-
CyAapCTBEHHbBIX MPOrpamMM 13 MpaBUTeIbCTBEHHbIX Aerno-
3KTOB, YTO CHM3WO HEMpO3paYHble KBa3n-GrcKabHble
puckn MNpaBnTenbCcTBa. Ha mononHeHve MexkayHapoaHbIX
pe3epBoB 61aroTBOPHO NOBAMANM 40X04bl OT NMpUBATH3A-
umn «bentpaHcrasan.

Mocne 3aBeplieHna B okTAbpe 2011 roga npoueayp npu-
coeavHenna Kelprbiscroit Pecnybnvikv kK EABP npogonu-
Nacb NOArOTOBKA 3aK/MoYeHVA YNpaBAAOLLEro Mo 3aABKe
Kblpreizckoli Pecny6imki Ha nonyyeHne GrHaHCOBOro
KpeauTa AK®D. 28 Hosbps 2011 rona CoeT AKD peko-
MeHaoBan MyHUCTepcTBY GrHAHCOB Kblprbi3cTaHa yTou-
HWTb NOTPEBHOCTM rOCYAAPCTBEHHOrO BloAXKeTa v npes-
CTaBUTb OOHOB/IEHHYIO 3aABKY Ha Mosly4YeHne GrHaHCo-
BOro KpeauTa 13 cpefcrts PoHpa.
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exchange rate for the national currency. Once the agreed

measures had been implemented by the Republic of
Belarus, EDB disbursed US$ 1.240 billion of this credit (in
two tranches, on 21 June and 30 December).

As a result of the reforms supported by the ACF credit,
there has been a noticeable reduction of distortions in
Belarus's economy. The current account deficit in 2011
dropped to 10.6% of GDP from 15.5% in 2010;
international reserves grew to 2.1 months of imports
compared to 1.7 in July, and inflation in December 2011
was down to 2.3%, compared to a peak of 13.6% in
September. These positive changes resulted from
terminating (in the second half of 2011) non-market
emission lending schemes practiced by the National
Bank of Belarus, adopting a unified equilibrium exchange
rate in October, and achieving positive interest rates in
real terms towards the end of the year. Compared with
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12 oKkTs6pa 2011 roaa Pecnybnvka ApMeHns BHeCna B
DoHA 3aABKY Ha GUHAHCOBBIA KpeauT B cymme 400 M/H
nonnapos CLUA Ha uenu peCcTpyKTypu3aumm rasoxviMmye-
CKOW oTpac/u. B pesynbTaTte KOHCyNbTaLui No COCTOA-
HWIO Ha KOHeL, 0TYeTHOro neproAa lNpasutenscTeo Apme-
HUW paccMaTpviBaeT afbTepHATUBHLIV BapuaHT peamnsa-
LMW MPOeKTa C NpUB/IEYEHNEM CTPaTernyecKoro
“HBECTOPA.

MHBEeCTULMNOHHDbIE KpeaouTbl
MHBeCTUUMOHHbIE KpeanTbl PoHAa BbIAENAIOTCA Ha Nof-
JEPHKKY MHBECTULIMOHHBIX MPOEKTOB, MMEIOLLVIX MHTEerpa-
LMOHHbIN XapaKTep, Win AnAa GUHAHCUPOBAHMA KPYMHbIX
HaLMOHANBHBIX MHBECTULIMOHHBIX MPOEKTOB. 3aeMLUMKaMM
MOTYT BbICTYNATb KaK CaMu NPaBUTENbCTBA, Tak W yMos-
HOMOYeHHble KOMMaHUM.

B oTyeTHOM rogy Ha paccMoTpeHun YnpaBnAtoLwero Ha-
XOAWNCH YeTbipe MHBECTULIMOHHbBIE 3aABKM — MO OAHOMN
oT Apmenuu, benapycu, KasaxcrtaHa v Kelproisckoit Pec-
nyomKkn — Ha obLyto cymmy 623 MnH gonnapos CLLA.
[laHHble 3aABKM KacatoTCA CTPOUTENLCTBA JIMHWIA 31EeKT-
porepenay, MApO3/eKTPOCTaHLMIA, aBTOMOOMABHBIX 1
HenesHbIX 4Oopor.

Kpome Toro, B 2011 roay npoBefeHbl KOHCYIbTaLnm

¢ MpaBuTensCTBOM TaKMKMCTaHa No BOMPOCaM COAeNn-
CTBMA pa3BuUTUI0 0O BEKTOB MAPOIHEPTETUKM U UHAHCO

BbIX MHCTUTYTOB. [oTeHLUmaibHaA CTOMMOCTb TaKumX npo-
eKToB cocTasnseT 6onee 500 mnH gonnapos CLUA.

EURASEC
ANTI-CRISIS FUND

2010, funding of public programs from government
deposits diminished, thereby reducing the government’s
non-transparent quasi-fiscal risks. Revenue from the
privatization of «Beltransgaz» also helped to replenish
international reserves.

After the Kyrgyz Republic completed its accession to EDB
in October 2011, evaluation work on its application for
an ACF financial credit continued. On 28 November,

2011, the ACF Council recommended that the Ministry of
Finance of Kyrgyzstan specify the current requirements
of the national budget and submit an updated
application for ACF credit.

On 12 October, 2011, the Republic of Armenia filed an
application for a financial credit in the amount of US$
400 million to support the restructuring of its gas-
chemical industry. Following consultations with the Fund,
as of the end of the reporting year the Government of
Armenia was considering an alternative project
implementation arrangement involving a strategic
investor.

Investment Loans

Investment loans are extended by the Fund to support
investment projects designed to promote integration or
to finance large-scale national investment projects. Both
governments and authorized companies may borrow
from the Fund.

During the reporting year, the Manager was evaluating
four applications — from Armenia, Belarus, Kazakhstan
and the Kyrgyz Republic — for a total amount of US$
623 million. The applications are to support the
construction of power transmission lines, hydroelectric
plants, highways and railroads.

In addition, consultations were carried out during 2011
with the Government of Tajikistan on promoting the
development of hydro power-generating facilities and
financial institutions. The cost of these projects is
estimated at over US$ 500 million.
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NeAaTenbHOCTbL
¢doHaa TeXHUYECKOoro
coaenucTBmA

Ocoboe mMecTo B 2011 rofly 66110 OTBEIEHO NPOrpam-
Mam, 0CyLLeCcTBIAEMbBIM N0 MHUN DOHAA TEXHWUHYECKOrO
copenctema (PTC) baHKka.

B Hauane 2071 roga 6bina 3aBeplieHa CpaBHUTE IbHAsA
OLIEHKA TEXHVKO-3KOHOMUYECKMX XapaKTEPUCTUK NPOeK-
TOB CTPOUTENBCTBA HOBOW CYA0X0AHOM apTepun Mexay
Kacnmiickum mopem 1 A30Bo-4epHOMOPCKIM 6acCenHoMm,
BbINOMHEHHAA NpY TeEXHNYeCKOM coaeicTBum baHka. Co-
BMECTHOW pOCCUIACKO-Ka3axcTaHCKon Paboueit rpynnoit
0[06peH oKkoHuaTenbHbI 0T4eT OAO «MHCTUTYT MMapo-
NPOEKT» MO AaHHOMY NPOeKTY. B Hem 6binv noayYepKHy THI
baKTopbl, BAMAIOLME HA peLleHre 0 LienecoobpasHocTy
CTPOMTENbCTBA KaHasa: BbICOKaA CTOMMOCTb B I060M 113
M3y4YeHHbIX BapMaHTOB, KpaiHe HM13KaA S3KOHOMUYeCKan
3PPEKTMBHOCTL BBUAY OTCYTCTBMA FPY30MOTOKOB 1 PUCKM
yCTOM4MBOrO BogoobecneyeHna BOAHOTPAHCMOPTHBIX CO-
eavHeHni. Bnocneacteumn MuHTpaHc Poccun npmn ofobpe-
Hm MpaBuTenscTBa Poccuinckoin @epepaummn obpatnica
K Ka3axCTaHCKOW CTOPOHE C NpesoXeHneM 0TKa3aTbCA
0T Ja/ibHelLer NpopaboTKX NPoeKTa Mo NpUYMHE ero
HecnepcnexTMBHOCTY.

Torpaa e 6blIM OKOHYeHbI paboThl Mo MPOeKTY «Hay4Ho-
TEXHOMOrM4ecKoe B3anmoaencTame Poccum 1 YKpanHbl:
MPOrHO3MPOBaHNE BO3MOMKHOCTEN U UX MeXaHW3Mbl peau-
3aLMM» — COBMECTHOMY MCCNIe0BAHMIO, NMPOBEAEHHOMY
VHCTWUTYTOM HapOHOX03ANCTBEHHOMO MPOrHO3MPOBAHWA
PoccuiicKol akagaeMmnn HayK U VIHCTUTYTOM 3KOHOMUKM 1
MPOrHO3MPOBaHNA HauMoHaNbHOM akaemMun HayK YKpa-
MHbI N0 MHMUMaTVBeE W Npuy noaaeprke EABP. Ero ocHos-
HOW BBIBOJ 3aK/O4AETCA B TOM, YTO B HACTOALLEe BPEMA
CNOMMICD YCOBUA, YTOOBI COBEPLLMTL NMPOPbIB M BOCCTA-
HOBWTb MOMHOMACLITAOHYIO POCCUIACKO-YKPAMHCKYIO Koore-
paLMio B KNIOYEBbIX OTPAC/IAX, YTO JACT 06enM CTpaHaMm
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Technical
Assistance
Fund Activities

In 2011, the Eurasian Development Bank's Technical
Assistance Fund (TAF) continued its operations in
accordance with the established programs.

At the beginning of 2011, the “Gidroproekt” institute had
completed the Fund’s largest project on a comparative
assessment of the technical and economic parameters
of options for a new navigable canal connecting the
Caspian Sea with the Azov and Black Sea basin. A joint
Kazakh-Russian working group approved “Gidroproekt’s”
final report, which highlighted factors impacting the
feasibility of the new canal, including the high cost of all
the reviewed options, the canal’s extremely low economic
efficiency due to a lack of freight volumes, and the risks
associated with sustainable water supply to the water
transport routes. Consequently, the Ministry of Transport
of the Russian Federation in agreement with Russian
Government proposed to the Government of Kazakhstan
that no further work be carried out on the project due to
its low viability.

The Institutes of Economics and Forecasting of the
Russian and Ukrainian Academy of Sciences, with
support from EDB, completed a study entitled “Scientific
and Technological Cooperation between Russia and
Ukraine: Forecast of Opportunities and Implementation
Mechanisms”. The study’s main finding emphasizes the
benefits of full-scale restoration of Russian-Ukrainian
cooperation in key industries. Such cooperation would
give both countries a real chance to become influential
players on the international high technology markets.
This was the second study conducted by these academic
institutions on funds provided through the Bank’s
Technical Assistance Fund. Both studies support
cooperation between Russia and Ukraine to leverage the
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JEATEJSIbHOCTb ®OHOA
TEXHWMYECKOrO COAENCTBKS

peasibHbI WAHC CTaTb BAMATENbHBIMU UTPOKAMM HA M-
ZyHAPOAHbIX PbIHKAX HAYKOEMKOM MPOAYKLNN.

JTo BTOpOe McCeoBaHue, NpoduHaHcMpoBaHHoe ban-
KOM Yepe3 cBon PoHA TEXHNMYECKOr0 COAENCTBMA U Npo-
BeLEHHOE MPUY YHaCTUM aKaAeMUHECKUX MHCTUTYTOB ABYX
cTpaH. Ob6a vccnenoBaHWA NoAAepHKMBaOT pasBuTMe CO-
TpyaHMYeCTBa Meray Poccunein n YrpavHoii npu 6onee
MOTHOM MCMO/b30BaHUM HAYYHO-TEXHOMOMMYECKOro Mo-
TeHuMana aByx CTPaH.

B mapTe 3aBeplieHa pa3paboTka KOHLeNLmM 1 npoexTa
[porpamMmbl 3KOHOMKYECKOrO COTPyAHMYecTBa Poccuin-
crom Penepauny 1 YrpamHel Ha 2011-2020 rogpl. an-
Hble paboTbl ObIM NHLMMPOBaHEI MUHMCTEPCTBOM 3KOHO-
MUYeCcKoro passuTiA PP 1 NpoBOANAMCH POCCUIACKMM
doHaoM «LIeHTp cTpaTernyeckmx paspaboToKs C Lesbio
onpefeneHva Np1MopuTeToB B cdepe co3ganma EanHoro
3KOHOMMYECKOro NpoCcTpaHcTaa. 1o utoram NogroTosneHa
KOHLLeNUMA 1 NporpaMMa 3KOHOMUYECKOro COTpYAHMYe-
cTBa Poccum 1 YKpanHbl, Heobxoammele MUHUCTEPCTBY
3KOHOMMYECKOro pa3suTuA PO anA aansHerwero ctpate-
MMYECKOro B3aMMOAENCTBMA C YKPAUHCKOM CTOPOHOM.

B nione EBponerickaa akoHoMmnyeckasa kommceusa (E3K)
OOH ony6nmnkoBana «0630p MHHOBALIMOHHOMO pa3BUTUA
Pecny6nvkm benapycb», NoAroToBAeHHbIN Npy GUHAHCO-
BOW W OpraHm3aunoHHon nogaepxke EABP. B aaHHoM
[OKYMEHTe npeanaratnTcA peKoMeHaaUmMn 1 BapuaHTbl
[EeNCTBUIA, HANPaBEHHbIX HA COBEPLUEHCTBOBAHME MHHO-
BaLIMOHHON OEATENbHOCTM U pa3BUTME MHHOBALUVIOHHOMO
noTeHUMana cTpaHbl. ITo UccneaoBaHue, paboTa Haf Ko-
TOpbIM Havaack B MoHe 2010 roga, CTano pesyibTaToM
COBMECTHOMO NMWIOTHOMO MPOEKTa B paMKax NporpaMmbl
doHAa TexHn4ecKkoro cogenctana banka.

ViccnenoBaHnvie 6bi10 MHULIMMPOBAHO Mo Npockbe MNpasu-
TenbcTBa Pecnybnvkm benapyce. O63op noAroToBuna
rpynna MexayHapoaHbIX M HALUMOHAIbHBIX SKCNEPTOB N0
06LLIMM pyKOBOACTBOM U C yHacTnem Cekpetapuata Es-
pOMencKon akoHoMmyeckorn Komuccnn OOH. Opranumsa-
LMOHHYI0 MOALEPHKY OKa3ana lNporpamMma pasBuTuA
OOH B benapycn.

[MpoeKT Noay4nn BICOKYIO OLEHKY CO CTOPOHbI [1paBu-
TenbctBa Pecnybnvkv benapych, npeacTaBuTen KoTo-
POro MOAYEPKHYN Ero akTyaslbHOCTb 1 MONE3HOCTb ANA
BbIP260OTKM COOTBETCTBYIOLLMX MOCYAPCTBEHHbIX pelle-

TECHNICAL ASSISTANCE
FUND ACTIVITIES

high- technology potential of both states.

The Ministry of Economic Development of the Russian
Federation initiated a project to draw up an Economic
Cooperation Program Framework between the Russian
Federation and Ukraine for 2011-2020 and an Economic
Cooperation Program between the Russian Federation
and Ukraine for 2011-2020. The Center for Strategic
Research (Russia) carried out work to determine the
priorities in developing a Common Economic Space,
completing it in March 2011. Based on the study, a
framework and program of economic cooperation
between Russia and Ukraine have been developed for the
Ministry of Economic Development of the Russian
Federation to promote strategic cooperation with
Ukraine.

The UN Economic Commission for Europe (UNECE) in
July 2011 presented its Innovation Performance Review
of Belarus. The study was prepared with the financial and
organizational support from EDB. The review contains
recommendations and possible actions targeted at
improving innovation activities and developing the
country’s innovation capacity.

The study, which began in June 2010, was initiated at the
request of the Government of the Republic of Belarus
and was EDB's first pilot project with UNECE. The review
was prepared by a group of international and national
experts under joint management and with the
participation of the Secretariat of the UN Economic
Commission for Europe. The UN Development Program
in Belarus provided organizational support to the project.
The project received favorable feedback from the
Government of Belarus in terms of its importance and
value for government decision-making. The
recommendations together with possible actions
proposed by the study are being used by Belarus to draw
up a Medium-Term Strategy for Innovative Development
and a new law on state innovation policy.

The Government of the Republic of Kazakhstan
approached UNECE and EDB with a request to prepare
a similar review of Kazakhstan's innovative development.
A draft document for Kazakhstan was presented in
December 2011 in Geneva at the 6th session of the
UNECE Committee for Economic Development.
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H1. Coepralumeca B HeM peKoMeHOauUnn 1 BO3MOMKHbIe
BapViaHThbl [IeMCTBUM MCMOb3YTCA 6e10pyCCKo CTOpOo-
HOM Npu noAroTosre CTpaTervn MHHOBALMOHHOIO Pa3Bu-
TUA CTPaHbl Ha CpeAHECPOYHYI0 MEePCMEeRTUBY U, B YaCTHO-
CTW, Npy1 pa3paboTKe HOBOMO 3aKOHA O MOCYAapPCTBEHHOM
MHHOBALIOHHON NMOUTYIKE.

Kpome Toro, B 2011 roagy EABP 1 E3K OOH no npockbe
MpaBuTenscTBa Pecnybnmnkm Kasaxcran npuctynmuam K
NOAroTOBKE aHaorMyHoro 063opa MHHOBALMOHHOIO pas-
BWTWA KazaxcTaHa. MNpoeKT ob3opa bbin NpeAcTaBieH Ha
6-11 ceccnn KomMuTeTa Mo 3KOHOMUYECKOMY COTpYAHWYe-
cTBY W MHTerpaummn ESK OOH, npowweaLwuelt B Hosbpe —
nerabpe 2011 roaa B HeHese.

baHK TaKke Bblpa3ui roTOBHOCTb OKa3aTb COAENCTBHE

B pa3paboTKe aHanorn4Horo ob63opa AnA YKpavHbl B CBA3Y

€ opMUMANIBbHBIM OOpaLLEHNEM YKPAWUHCKOM CTOpoHbI B ESK.

BbIno oKasaHo TexHn4eckoe CoLeNCTBrE B OpraHm3aLmm
v npoBefeHnn B ceHTAbpe 2011 roaa B AnMaTbl 613Hec-
dopyma EBpA33C «bursHec B ycnosuax TC n E3NM», opra-
HM3aTOPOM KOTOPOro BbICTYMWA EBpasuiickuii Aenosoi
coseT. Ha ¢opyme paccMoTpeHbl BONPOCh! MOBbILLEHMA
3G PEKTUBHOCTM paboThl U B3aMMOAeNCTBIA br3Heca

B cTpaHax CoobLecTBa B yCOBKAX TaMOKEHHOMO COt03a
1 EOMHOro 3KOHOMMYEeCKOro MPOCTPaHCTBA.

Mo npocbbe MUHMCTEPCTBA NPOMBILLNEHHOCTY 1 TOPrOB/AM
Poccuiickoit ®epepauym @TC orasan noaaep<Kky B npo-
BefleHM B MocKBe B HOABPE MerayHapOaHOM KoHbepeH-
umn «EanHoe aKoHoMuuecKkoe npoctpaHcteo — 2020. Tex-
HUYECKOe peryMpoBaHne — MHCTPYMEHT UHTEerpaLm».
Ha KoHdepeHUMM paccMOTpeHbl 06LLVie BOMPOCH! TeXHMYe-
CKOro peryMpoBaHua B ycnoBuAx GopmMmpoBaHna EQnHoro
3KOHOMMYECKOro MPOCTPAHCTBA, 3aKOHOAATe bHble
ACMNEKTbI MHTErpaLiy Ha NoCTCOBETCKOM MPOCTPAHCTBE.
AKTVBHO Npoluen B Aexabpe B MockBe noaaepr<aHHbil
OTC MerayHapOAHBIN ANCKYCCYOHHBINA KPYTbIA CTON
«[pobnembl GopM1poOBaHMA eBPa3NIACKOro Nostoca 3Ko-
HOMUWYECKOM CUSbI 1 er0 NO3ULMOHMPOBAaHWE B MUPE».
Ha Kpyrnom cTone obcyaanvcb BONpoCkl pa3BuTuA pe-
roHoB CHI, cybpernoHanbHbIX MHTErPaLMOHHBIX Fpy-
npoBok B CHI, a Takyke MexaHn3Mbl COriacoBaHWA UH-
TepecoB v paspeLleHnsa BO3HMKaoWmMX npobaem 1 npo-
TUBOPEUMiN B NpoLiecce CO3aHNA eBPasUCKOro

nosntoca.
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Following a request from the Ukrainian Government, EDB
expressed its readiness to assist with the development
of a similar review for Ukraine.

The Bank provided technical assistance funding for the
organization in Almaty in September 2011 of a EurAstEC
business forum entitled “Business in the Customs Union
and Common Economic Space”. Enhancement of
business efficiency and cooperation between the
Customs Union countries and within the Common
Economic Space were amongst the issues discussed.
Following a request from the Ministry of Industry and
Trade of the Russian Federation, TAF provided support to
an international conference entitled “Common Economic
Space 2020. Technical Regulation as a Mechanism of
Integration”, held in Moscow in November 2011. Issues
pertaining to technical regulation within the Common
Economic Space and the legal aspects of integration in
the post-Soviet environment were discussed.

A round table on “Issues of Creation of a Eurasian
Economic Pole and its Positioning in the World” took
place in December in Moscow with assistance from TAF.
The participants discussed the following topics:
development of CIS regional and sub-regional integration
groups, mechanisms for aligning interests and
addressing current problems and disagreements within
the Eurasian pole.

During the reporting period, TAF implemented a number
of projects with a high degree of integration impact and
practical application. At the request of Khanty-Mansiysk
Bank (BKM), TAF assisted in conducting a marketing
study on the demand for bank products and services for
trade and investment projects in the Russian regions
bordering Kazakhstan. The research was used by BKM to
expand its cross-border trade and joint investment
projects in the Republic of Kazakhstan and the Russian
Federation.

In addition, inspired by the positive results of the 2010
competition, TAF ran a second research and publication
project competition in 2011. As a result, grants were
awarded to 4 research and 7 publication projects.

Based on a request from the Transport Policy Council of
the EurAsEC Integration Committee, TAF financed the
drafting of a comprehensive development plan for roads
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B ot4eTHbIN neprog GTC ocyLlecTBUN elle pAa NpoeK-
TOB, UMEIOLLMX MHTErPaLMOHHBIA 3PdEKT 1 0AHOBPe-
MEHHO ABNAIOLLMXCA NMPUKNAAHBIMU MO CBOEMY 3HAYEHWIO.
Mo 3anpocy OAO «XaHTbl-MaHCMIACKMIA BaHK» Bbln BbIMOS-
HEeH NMpoeKT «MapKeTVHroBOe MCCejoBaHNe NOTPebHo-
CTN B BAHKOBCKMX MPOAYKTAX M yCayrax, 00y KMBatoLLmX
TOProB/I0 Y UHBECTULIMOHHbBIE NMPOEKTHI B MPUPAHNYHbBIX
obnactax Poccuiickoii epepaumm 1 Pecnybnmki Kasax-
CTaH». Pe3ynbTathl nccnefoBaHva ncnonbsytorca XMb
[NA pacLVpeHyA ero AeATeNbHOCTH B cdhepe MpurpaHmy-
HOW TOProB/IN U COBMECTHbIX MHBECTULIMOHHBIX MPOEKTOB
KaszaxcrtaHa un Poccuw.

Kpome Toro, B 2011 rogy @TC, ncxoaa U3 NONOHKNTENbHBIX
pe3ynbTaToB NEPBOr0 KOHKypCa 1 BOCTPebOBaHHOCTY faH-
HbIX TPAHTOB, MPOBE/ BTOPON KOHKYPC MCCIeL0BATENBCKUX
¥ M3aaTenbCkyx NpoeKToB. o uToram 6eim oTobpaHbl

4 paboTbl ANA O0Ka3aHWA PaHTOBOV NMOMOLLM B NpoBeae-
HW MCCNenoBaHWA 1 Onyb6VKOBaHM 7 MOHOrpaduii.

Mo npocbbe CoBeTa No TPAHCMOPTHOM NOMTUKE Npu MH-
TerpaunoHHom komuteTe EBpA3IC OTC npoduHaHMpo-
BaN pa3paboTry KoMnneKcHoro nnaHa passutua UHdpa-
CTPYKTYpbl aBTOMOOUIBHBIX 1 HeNe3HbIX JOPOr, BK/IIOYEH-
HbIX B [lepeyueHb TpaHCNopTHLIX MapLpyToB EBpA33C.
YkazaHHblin CoseT B MioHe 2011 roga onobpun Kom-
MIEKCHBIV MAH W BbIPA3W/ MPU3HATENIbHOCTb BaHKy

32 OKa3aHHyto NoAAEPHKY.

Tarre no nmHum ATC peann3zoBaH coBMecTHbIN ¢ OAO
«MHTep PAO E3C» npoeKT «Pa3paboTka npeaaputeb-
HOMO TEXHUYECKOTO 1 3KOHOMUYECKOro 060CHOBaHWA NPo-
ekta '3C B Pecnybnvke TagrukncTaH». Micxona ns ero
pesynbtato, OAO «/HTep PAO ESC» npeanonaraet pea-
NIM30BaTb NPOEKT CTPOUTENbCTBA MMAPO3NEKTPOCTAHLMM
¢ yuactnem IFC n EBpasmiickoro 6aHKa pasButus.

B KOHeyHOM cyeTe BCe 3TV MCCieAoBaHVA HanpaBeHbl
Ha YKpenieHne rocyaapcrtBamm — yy4acTHKamm EABP

¥ ApYrviMK rocyapcTBaMm pervioHa cBoero MHHOBALIMOH-
HOrO MOTEeHLWaNa 1 OCBOEHME MEeMKAYHapOAHOro onbiTa
NPUBNEYEHNA MHOCTPAHHBIX MHBECTULMIA HA BnaronpuaT-
HbIX YCIOBUAX.

OTaensbHO XoTenoch 6bl 0OCTAHOBUTLCA HA MPOEKTaXx, Ko-
Topble B NMepByto o4epeb HEOOXOAMMO paccMaTpuBaTb

C TOYKWM 3pPEHUA X BKIaa B pelleHne npobnemMbl 3Komo-
rMyecKol 6e3onacHocTv B LleHTpansbHoi A3um.

TECHNICAL ASSISTANCE
FUND ACTIVITIES

and railways included in EurAsEC transport routes. In
June 2011, the Transport Policy Council approved the
Comprehensive Plan and expressed gratitude to the Bank
for its support.

EDB’s Technical Assistance Fund jointly with INTER RAO
UES 0O)SC implemented a project entitled “Development
of a Preliminary Feasibility Study for Construction of a
Hydro Power Plant in the Republic of Tajikistan”. Based
on the results of the study, INTER RAO UES OJSC is
planning to build a hydro power plant with the
participation of IFC and EDB.

The ultimate goal of all TAF projects is to strengthen the
innovative capacities of EDB member states and other
countries in the region, while helping them to gain
international experience in attracting foreign investment
on favorable terms.

In addition, during the past year TAF has implemented
projects that should be considered in terms of their
impact on the environmental security of Central Asia.

In September 2011, EDB published a monograph under
the title “International Cooperation Practices and
Development Problems of Hydro Energy in Cross-border
Water Basins”. The publication focuses on water as a
renewable but limited and vulnerable resource that has a
crucial impact on social and economic development and
environmental security.

All the major rivers in Central Asia cross international
boundaries. The growing deficit of water in the cross-
border basins underlies the need for technical
modernization and development of water infrastructure,
as well as efficient use and conservation of water
resources. Significant long-term investment is needed to
resolve this issue, including the creation of a legal
framework for conserving water resources and
mitigating project risks.

Meanwhile, the substantial hydropower potential and
growing energy shortages in some countries are leading
to an increase in investment in hydropower
developments and the integrated use of water resources.
The key message of the study to river basin countries is
to consider hydropower development as an element of
integrated water resource management and future
conservation of cross-border waters, while complying
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B ceHTAbpe 2011 roaa EABP onybnvkoBan MoHorpaduio
«MerkgyHapoaHaa NpaKkThKa COTpYAHMYECTBa 1 Npob-
NeMbl Pa3BUTUA TMOPO3IHEPreTUKN B bacceinHax TpaHcrpa-
HUYHBIX PEK>.

BoaHble pecypcbl — BO306HOBAAEMbI U BMECTE C TEM
OrpaHNYeHHbIN 1 YA3BUMBIA NPUPOOHbIA pecypc, OT KOTO-
POro 3aBWCAT KaK COLWAIbHO-3KOHOMUYECKOE Pa3BUTUE,
TakK 1 3Konorndeckas 6e3onacHocTb obulecTsa. lNpu 3ToM
BCe KpynHble pekw LieHTpasibHoM A3um 0THOCATCA K Me-
OyHapoOHbIM BOAOTOKaM. Bo3pacTatowmii geduumnt soab!
B 6acceiHax TpaHCrpaHUYHbIX PeK pervoHa obyciosnv-
BaeT HeEOOX0AMMOCTb OCYLLIECTBEHVS Mep Mo TexHnYe-
CKOM MOJepHM3aLMM 1 Pa3BUTUIO BOJOXO3ANCTBEHHOMN
MHPPaCTPYKTYPbI, paumoHanmM3aLmm Bo4oNo1b30BaHNA

1 BOAOCOEPEKEHNA BO BCEX OTPAC/IAX IKOHOMUKN. [1nsA
3TOro TpebyTCA 3HAUNTEbHLIE 1 [OTOBPEMEHHBIE UH-
BECTUUMM, KOTOPbIe, B CBOK 04epe[lb, TPebytoT 3aKpen-
NEHHbIX MPaBOBbLIX HOPM MO 3aLUNUTE N CHUMKEHMIO pUCKA
peann3yemMblx MPOEKTOB.

C apyroit cTopoHbl, Hannume B LieHTpanbHoM A3un 3Haum-
Te/bHbIX MMAPO3HEPreTUHECKMX PeCypPCOB, HApacTatoLu
nednunT TONIMBHO-3HEpreTUYeckoro 6anaHca B oTAesb-
HbIX CTpaHax 06yCNOBMBAIOT POCT 06 BEMOB MHBECTULNIA
B pa3BUTME MMAPO3HEPTETUKM 1 KOMMIEKCHOE MCMOMb30-
BaH1e BOAHbIX pecypCoB.

OCHOBHOW aKLEeHT paboTbl cienaH Ha TOM, YTO pa3BuTKe
MMAPO3HepreTVKM AOMKHO pacCMaTpMBATLCA B COCTaBE
MIAHOB KOMMIEKCHOrO MCMOb30BaHMA M OXpaHbl TpaHC-
FPaHUYHOro BOJIOTOKA HA OCHOBE COTPYAHMYECTBa CTpaH
6acceiiHa pexkn 1 NpUBEPHKEHHOCTM COOMOAEHNI0 HOPM
ME/yHApOAHOro Npaga B 3Toi 061acTu.

HecoMHeHHbI MPpUPOA0OXPaHHBIA KOHTEKCT MMeeT ony6-
JMKOBaHHbIM B Mae 2011 rofa aHanMTU4ecknin 063op
«be30macHOCTb MMAOPOTEXHNYECKNX COOpYrKeHN B LieHT-
pasibHolt A3un: NpobaeMbl 1 NOAXObl K UX pelleHunio». c-
CnefoBaHve NpoBeAeHO rPyMmnoi 3KCNepToB McnmonHu-
TefbHOro KoMuUTeTa MeayHapoaHoro GoHaa cnaceHus
Apana (MK M®CA) npyt MHTENNEKTYANbHOM 1 TEXHWYE-
crom noaneprke EABP.

Bonpockl 6e30nacHoi U HageKHoM SKCnayaTaumm ruapo-
TexHW4eckmx coopyenuii (FTC), a TakKe B3aMMOBbIro-
HOro COTPYAHMYECTBa B 3TOM 0bnacTu KpaliHe 3no6o/-
HEBHbI 4717 CTPaH pernoHa. Kak cB1aeTenbCTBYIOT aBa-
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with international legal norms in this sphere.

The EDB provided technical assistance for an analytical
review entitled “Waterworks Safety in Central Asia:
Problems and Solutions”, which was published in May
2011. Aimed at promoting environmental conservation in
the region, the study was carried out by a group of
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PUHBIE ClyYar NOC/IeAHNX NET B PErvoHe 1 3a ero
npeaenamu, Haa3op 3a 6e30MacHOCTHI0 COOPYHKEHWI 1
brHaHCKpoBaHMe 3KCNIyaTauMOHHbIX MEPONPUATUIA He-
[OCTaTouHbI. VIMetoTcA daKTbl CHUMeHNA NoKkasaTenen
3KCNyaTaumoHHom HagemHocTn [ TC, HecBoeBpeMeHHOM
OLIEHKM COCTOAHMA W OTCYTCTBMA M1AHOB MEPOMPUATHM
no obecneyeHnio 1x 6e3onacHoCTW. He nonyyatoT AoHK-
HOro pPa3BUTUA NPEBEHTMBHbBIE Mepbl MO Npeaynperae-
HUIO aBaPUIHBIX CUTYaLMIA 1 MPOTVBOLENCTBUIO Ype3Bbl-
YaMHbIM CUTYALMAM HA BOAOXO3ANCTBEHHBIX OO BEKTAX.
ABTOpbI CCIEA0BaHMA TaKHKe 0TMEeYaloT, YTO B pernoHe
He co3daHa opraHv3auvoHHas nnathopmMa anA coTpya-
HWYeCTBa Ha YCTONYMBON NPABOBOW OCHOBE, KOTOPas
npeaocTaBuia bbl CTpaHaM BO3MOXKHOCTb OrnpefendTb
HanpaeneHnsa 1 NOPAA0K Koonepawumn B 3Toi 061acTw,
npeanpUHUMaTb KOHKPeTHbIe OeNCTBUA A1A rapMOoHM3a-
LMK 3aKOHOOATENbCTB M TEXHUYECKNX HOPMATHBOB, OCY-
LLeCTBNATL COBMECTHbBIE Mepbl MO Y/y4LLEeHNIO TeXHNYe-
CKOro COCTOSAHMA 1 NOBbILLIEHWIO 6e30MacHOCT MMAPOTEeX-
HUYECKMX COOPYHEHNN MEHIOCYAAPCTBEHHOIO 3HA4YEHNA.
B 3T0M CBA3K, NPUXOLAT K BbIBOAY 3KCNEpTbl, A1A CTpaH
LleHTpanbHom A3nm aKkTyanbHOM 3aAader ABNASTCA YHU-
bvKaLMA HopMaTUBHO-NPaBOBO 6a3bl 6e30MacHOCTM BO-
LIOXO3ANCTBEHHbIX CUCTEM, YKPeneHue 1 paclumpenve
MEIOCY1apCTBEHHOMO COTPYAHMYECTBA B 3TOM 0611acTH.
B ctpaHax UeHTpansHom Asumn co3gaHa passuTtas BOOO-
X03ANCTBEHHasA MHDPACTPYKTYPa, BRIOYaloWas 60/blioe
KOMMYECTBO TUAPOTEXHNYECKMX COOPYHEHUIA MEHIOCY-
[ApPCTBEHHOr0 3Ha4eHnA. B pervoHe Haxo4ATcA KpymnHble
rmapoanexkTpocTanuymm (MC) ¢ BogoxpaHuanwamu. Mpu
3TOM 601bWMHCTBO ['TC MMeeT 3HaUMTEeNbHbIA CPOK 3KC-
nnyaTaumm, 4to obyC/oBAMBAET onpeaeneHHble PUCKK KX
6e30MacHOCTM U HEOOXOAMMOCTb OCYLLECTBNEHUA CUCTEM-
HOMO MOHWUTOPWHIa 3a COCTOAHNEM COOPYH{EHWN.

TECHNICAL ASSISTANCE
FUND ACTIVITIES

experts from the Executive Committee of the
International Fund for Saving the Aral Sea.

The countries of the region recognize the great need for
waterworks safety and reliability, as well as mutually
profitable cooperation in this area. The recent emergency
situations in the region and world-wide demonstrate a
lack of supervision over waterworks safety and
inadequate provision of funding for maintenance. In
specific cases there have been declines in the level of
operational safety, failures to carry out timely status
inspections and a lack of action plans for ensuring the
safety of waterworks. Measures to prevent accidents and
emergencies in waterworks need to be improved.

The authors of the study also note the difference in
approaches taken to waterworks safety. Dedicated
legislation exists only in Uzbekistan and Tajikistan, and
there is no regional institutional platform for cooperation
on a sustainable legal basis. Such a platform could,
however, provide the countries with an opportunity to
identify areas and procedures for mutual cooperation, to
take specific actions to harmonize legislation and
technical standards, to take joint action to improve
technical conditions and safety in interstate waterworks.
In this respect, the experts concluded that unification of the
legal framework on waterworks safety and strengthening
and expansion of interstate cooperation in this area should
be primary goals for the Central Asian states.

The countries of Central Asia have a well-developed
water supply infrastructure that includes numerous
waterworks of interstate significance. There are major
hydropower stations with water reservoirs in the region.
It should be noted that the majority of these waterworks
have been in operation for lengthy periods, resulting in
specific safety risks and a need for comprehensive
monitoring of their condition.
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UHdopmMaLMOHHO-
aHa/IMTUYECKanA
AeATeNIbHOCTb

YrnybneHvie NpoLeccoB permoHanbHoN 3KOHOMUYECKOM
MHTErpaLmm Ha eBpasminCcKOM NPOCTPAHCTBE, HA4aso Ko-
TOpPOMY MOMIOXKUAM CO3AaHMe TaMoreHHoro coto3a (TC)
1 EanHoro akoHommueckoro npoctpancTea (E3MM) bena-
pycu, KasaxcraHa n Poccum, Hy»KaaeTcA B afjeKBaTHOM
AHAIUTUHECKOM COMPOBOXKAEHMN. C 3TON LIEeNblO B UioHe
2011 ropa EBpasuicknumM 6aHKoM pa3BuTia B CaHKT-
MeTepbypre 6bi OTKPBIT LIeHTP MHTErpaLMOoHHbIX 1ccie-
nosaHuia (LAW).

Ha LleHTp BO3n0XKeHa opraHmM3aumna nccnenoBaTensCKom

paboThl, NOArOTOBKM JOKNA0B ¥ peKoMeHAaLMi NpaBu-

TenbCTBaM rocyAapcTe — y4acTHUKoB EABP no npobne-

MaTVKe permoHasibHOM 3KOHOMUYECKON MHTerpaLmnm.

K npvoputeTam nccnenosaHuin LMW oTHocATCA:
TOProBO-3KOHOMMYECKanA 1 KoprnopaTuBHAA MHTErpauua, B
TOM YMC/IE OLEHKA IKOHOMMYeCKIX 3dbderTo TC 1 EINM,
BOMPOCHI FapMOHM3aLIMM 3aKOHOAATENbCTBA, AeATENTbHO-
CTV KOPMOpaTUBHbIX Cy6EKTOB Ha MOCTCOBETCKOM MpO-
CTpaHCTBe, GOpMMPOBaHIE «eBPA3UICKIX THHK»;
MeponpuATKA, 3Tarnbl 1 CpokK dopmmpoBaHna EBpasnii-
CKOrO 3KOHOMMYECKOr0 COl033;

Ba/IIOTHO-DMHAHCOBAA MHTerpaLmsa, BRAOYaA MHTerpa-
Um0 GOHAOBBIX PHIHKOB M HAHKOBCKYIO IKCMAHCMIO,

a TaKKe NpobneMaTyky BBeAEHWA eIMHO U pacieTHOM
Ba/IOT B PEMMOHE;

TEOpPETNYECKOE OCMBIC/IEHNE EBPA3UINCKONM MHTErpaLmnm
Ha 0CHOBE pa3paboTaHHbIX MUPOBBIM HayYHbIM CO06-
LLEeCTBOM TEOPUIA PErnOHANIbHOM MHTErpaLim; NPOABK-
HeHvie naen eBpasuncKon MHTerpaumy — msganvie n-
HEMKM aHA/IMTUYECKMX NyOMKALMIA (FRYpHA/bI, aflbMa-
Hax, 0630pbl, 0THETHI U AOKNAAbI), MPOBeAeHVe
KOHbEPeHUMIA 1 KpyrbIX CTOMOB.
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Research
and analysis

Appropriate analytical support is required to support the
deepening of regional economic integration in Eurasia
following the establishment of the Customs Union and
the Common Economic Space between the Republic of
Belarus, Kazakhstan and the Russian Federation. For this
purpose, the Eurasian Development Bank established a
Centre for Integration Studies in Saint Petersburg in June
2017.
The Centre carries out research and produces reports
and recommendations for the governments of the EDB’s
member states on regional economic integration issues.
Its priority areas of research are:
trade, economic and corporate integration, including
assessment of the impacts of the Customs Union
and the CES, harmonization of legislation, activities
of corporations in the post-Soviet space and
establishment of Eurasian multinational
corporations;
measures, milestones and timing of the Eurasian
Economic Union;
currency and financial integration, including integration
of stock exchanges and bank expansion, together with
issues related to the introduction of a single currency
for settlements in the region;
scientific and analytical interpretation of Eurasian
integration theory on the basis of regional integration
theories developed by global science, promotion of the
Eurasian integration idea through analytical
publications (magazines, almanacs, reviews,
statements and reports), hosting of conferences and
round tables.

The Centre for Integration Studies has already
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MJIPA AOJI1. CLIA

[MpoekTbl EABP o6nagatoT 3Ha4MTeNbHbIM COLMANBHO-
3KOHOMUYECKUM U MYNIbTUMIMKATMBHBIM 3@ deKTamn. OHm
Bblpa*KaloTCA B reHepupoBaHuu 6onee 3 Mnpa 40//1apoB
CLLIA B rog B B1Ae BanoBOro BbiMyCKa NPOOYKLUNM B OTPAC/IAX
3KOHOMMK rocynapcTB — Y4aCTHMKOB baHKa, B KOTOpbLIX pea-
JIM3YIOTCA MPOEKThbI, a TaKHKe B CTUMYNUPOBAHUN OOMOJSHU-
TeJIbHOro BbiMyCKa MPOAYKLNU B CMEHHbIX OTPAC/IAX 3KOHO-
MWKKN Ha cymMy bonee 3,7 mnpg gonnapos CLUA.

EDB’s projects had significant social, economic and
multiplier effects. These included a gross output of US $3
billion by projects implemented in the Bank’s member states
and the generation of over US $3.7 billion of additional
production in allied sectors of the economy.






NHOOPMALIMOHHO-AHAJIMTUHECKASA
JEATEJIbHOCTb

LleHTp vHTerpaLmnoHHbIX MCCNef0BaHUI yre peann3oBa

PAL VCCNef0BaTeNbCKMX MPOEKTOB C (POKYCOM Ha WHTe-

rpaLOHHbIe MPOLIECCHl B paMKax TaMOKEHHOro Coto3a

1 EAVMHOro 3KOHOMMYEeCKOro MPOCTPaHCTBa:
«OUeHKa aKoHoMKYecKoro 3¢ deKTa NpucoeanHeHua
Kblpreizckoli Pecny6imki K TamMoXeHHOMY Coto3y». Pe-
3yNbTaThl UCCEA0BaHNA NMOKA3au, YTO NpUCOeaVHe-
HVe Kblprbi3cTaHa K TaMOMKEHHOMY COI03Y OKarKeT
B LIE/IOM MOMOMMUTENBHBI 3KOHOMUYECKM 3DDEKT Kak
[1A CAMON CTPaHbl, Tak 1 1A eBPas3nCKOro MHTerpa-
LIMOHHOMO NMpOCTPaHCTBa. B TO He BpeMA npoLecc npu-
COeAVHEHNA MOYKET COMPOBOMKAATLCA W MPOBIEMHBIMU
MOMEHTaMK, TaKUMW KaK PUCK NOTepV NpuBeKaTe b-
HOCTW Kblprbi3cTaHa Kak 6a3bl AnA pesxcnopTa K1tai-
CKVIX TOBApOB Ha TEPPUTOPUMIO TaMOMEHHOMO COI03a,
06LLero CHUMEHWA TOBAPHBIX MOTOKOB Yepes ero Tep-
PUTOPMIO, @ TaKMKe BbICBOBOMKAEHNA paboyelt cunbl;
«HoMnneKcHbIM aHanms pasnnyHblx GopMm ryoboKo
3KOHOMUYECKOW MHTEerpauum ctpaH TaMOEHHOro
coto3a v YKpavHbl». [lpoBefjeHHoe ncciefoBaHue noxa-
3a/10, 4TO yraybeHve nHTerpaumn BHyTpu E3M Poccun,
KasaxcraHa v benapycu 3a c4eT pasBUTVIA TOProBbIX
CBA3€l, Koonepaummn Npon3BoACTB 1 BbIPABHVBAHWA
TEXHOMOrMYeCKoro YPOBHA Pas3BuUTVA NpYBeAeT K 0/1-
FOCPOYHOMY 3KOHOMMYecKoMy 3PdeKTy B 2,5% Aonon-
HUTeNbHOro pocTa coBokynHoro BBIT. YyacTtue YKpa-
VHbl B 3TOM COTPYAHNYECTBE MO3BO/IUT S3KOHOMMKE
YKpaunHbl NoayunTb 6% A0NoAHUTENbHOro pocTa. Cym-
MapHbI HaKoNNEeHHbIM 3bdeKT oT cozpanma E3M ans
€ro y4acTHMKOB 6e3 NprcoenHeHVA K HeMy YKpawnHbl
3a nepuog 2011-2030 rogos ouennsaetca B 900
mnpa aonnapos CLUA (B ueHax 2010 roga), a npv npu-
coeiMHeHnN YKpauHsl — 6onee vem B 1,1 TpnH fonna-
poB;
«OUeHKa 3KoHOMUYeCKoro 3ddeKTa 1 MHCTUTYLWO-
Ha/IbHO-NPaBOBbIX NOCNEACTBUIA cornalleHnii EanHoro
3KOHOMMYECKOro MPOCTPAHCTBA B 06/1aCTW TPYA0BOI
MUrpaLmmny». KaKk nokasanu pesynbTaTel MCCNefoBaHuA,
SKOHOMUYECKMNIA IPPEKT OT NPUHATBLIX COrNALLEH
6yOeT He3HAUMTENbHBIM, TaK KaK Ha JaHHOM 3Tarne mx
[leNCTBYEe pacnpoCTPaHALTCA TOMbKO HA CTPaHbI, ABMA-
foLMeca NpenMyLLIeCTBEHHO peLvneHTamMm TpyaoBbIX
pecypcoB. PeanbHoe 3HaueHne 1A S3KOHOMUK CTpaH
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implemented a number of research projects focused on
the Customs Union and the Common Economic Space:
“Assessment of the Economic Impact of the Kyrgyz
Republic's
Integration into the EurAsEC Customs Union”. The study
demonstrated that the Kyrgyz Republic’s integration into
the Customs Union will have a generally positive
economic impact on the country and on the integration
environment in Eurasia. At the same time, it could have
consequences such as the risk of losing the country’s
attractiveness as a re-export base for goods from China
to the Customs Union, a general reduction in trade flows
across its territory and a reduction in employment;
“Comprehensive Assessment of the Macroeconomic
Impacts of
Various Forms of Deep Economic Integration of Ukraine
and the Member States of the Customs Union and the
Common Economic Space”. The study indicates that
deep integration within the Common Economic Space of
Russia, Kazakhstan and Belarus in terms of trade flows,
production cooperation and technological equalization
will have a long-term economic effect of adding 2.5% to
GDP growth. Ukraine’s participation in this cooperation
will result in an additional 6% growth. The total
cumulative impact the establishment of the CES on its
participants (excluding Ukraine) in 2011-2030 is
estimated at US $900 billion (in 2010 prices) and in the
event of Ukrainian participation — over US $1.1 trillion;
“‘Assessment of the Economic Impact of Legal/
Institutional
Consequences of the Common Economic Space
Agreements in the Area of Labor Migration”. According
to this research, the economic impact of the agreements
concerned will be insignificant as they currently cover
only countries with a net inflow of labor resources.
Participation of states with a net outflow of such
resources could be of real significance for the economies
of the region.
In 2011, the Bank played an active role in a working
group set up by the Financial Market Development
Council under the President of the Russian Federation to
establish an international financial center. In particular,
the Chairman of the EDB’s Management Board co-
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pernoHa 6y,£I,ET MMETb BO3MOMHOEe NnpucoedrHeHne

K cornalleHnamM cTpaH — AOHOPOB TPY0BbIX PECYPCOB.

B 2011 rofy baHk aKkTvBHO y4acTBOBasN B paboyeit
rpynne no co3faHuio MexayHapoaHoro G1HaHCOBOro
ueHTpa (M®LL) npu CoseTe npu Mpe3naeHte PO no pas-
BUTWIIO PMHAHCOBOrO pbiHKa Poccun. B yactHocTw, Mpea-
ceparenb NpaeneHva EABP Bo3rnaBmn B kayecTse Co-
npeAceaaTendA ofHy M3 CO3AaHHbIX MPOEKTHBIX Fpynn no
B3ammopenctamio B pamrax CHIT, EBpA33C n TamorkeH-
HOrO COt03a, HanprMep Ha GUHAHCOBBIX PbIHKAaX CTpaH
CHI" n EBpA33C.

[laHHaA NpoeKTHanA rpynna cTaBWT CBOEI 3aa4elt Npo-
paboTKy BOMPOCOB MOBLILIEHNA MPYBAEKATENbHOCTU bKi-
HaHCOBOro LieHTpa B MOCKBe B KayecTBe pervoHasibHoM
MIOLWAAKN AN1A OCYLLLECTBNIEHNA OMepaLIni C KanuTasaoMm,
BbIPAbOTKY pEKOMEHAALMI 1 X MOCNeA0BaTeNbHYI0 pea-
Am3aumto. B coctas rpynnel no B3avMoAencTBmio Ha ¢u-
HaHCoBbIX pbiHKax ctpaH CHI™ 1 EBpA33C BX0AAT 3KC-
nepTbl, npeactasnaowme MMBB, HPL, MAPTAL, ®COP,
«[1a BuHun Ranmntan», MI'b. AKTMBHOe yyacTuve B ee pa-
60Te NpUHUMAatOT 3KcnepThl baHKa.

B KayecTBe Havbonee NepcnexkTUBHOMO 1 MPaKTUYECKOro
VHTErpauMoHHOro NpoeKTa B AaHHO cdepe rpynna
npeanaraeT cosgaHve eaMHoro BUPHKEBOro MPOCTpaH-
cTBa. Pa3paboTaHHble NpeanorKeHna 1 peKoMeHaaummn
NpeAcTaBneHbl PyKOBOACTBY paboyeli rpynnbl o co3aa-
HUo MOU, 1 NpUHATLI K peanmn3aumnm.

C uenblo NoaAepHKN NPOEKTHON AeATenbHOCTN baHKa,
a TaKMe BbINOMIHEHWA CTpaTernyeckon 3afaqv no
MHGOPMALMOHHO-aHAMTUHECKOMY COMPOBOMAEHMIO VH-
TerpaumoHHbIX NPOLECCOB rOCYyAapCTB-y4acTHMKoB EABP
Ben B 2011 rody aKTVBHy0 MHGOPMALIMOHHO-aHANNTU-
yeckyto paboTy. bein onybaMKoBaHb! YeTbpe HoMepa
EXeKBapTa/IbHOr0 Hay4YHO-aHAIMTUYECKOrO HKypHana
«EBpasnicKan aKoHOMUYeCKaA MHTerpaumay», TpPAANLMOH-
Hyl0 OCHOBY KOTOPbIX COCTaBWAM MaTepuasibl, N10AroToB-
NeHHble COTPpYAHMKaMM baHKa.

B npofosmkeHvie cepun aHanMTUHECKUX JOKYMEHTOB
EABP, NoCBALWEHHbIX M3Y4YEHNI0 PErMOHANbHBIX MHTErpa-
LIMOHHBIX MPOLLECCOB B OTPAC/IAX M CEKTOPaxX 3KOHOMMK
roCYyAapCcTB — y4acTHMKOB baHKa n apyrux ctpan CHI,
BbILL/IM 0YepeHble oTpac/eBble 0630pbl: «CoTpyaHMYe-
€180 Poccumn 1 KasaxcTaHa B aTOMHO-3HEPreTMYeCcKoM
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chaired one of the project teams dealing with

cooperation in the CIS, EurAsEC and the Customs Union,
with a focus on the CIS and EurAsEC financial markets.
The goal of this project team was to identify ways of
making Moscow more attractive as a regional centre for
capital operations, develop recommendations and ensure
their consistent implementation. Experts representing
MICE, NSD, PARTAD, FFMS, Da Vinci Capital, and MCE
were involved in the working group, together with EDB
experts.

The team suggested the establishment of a unified stock
exchange environment as the most attractive and
effective integration project. Suggestions and
recommendations were submitted to the management
of the working group on establishing an international
financial center and were accepted for implementation.
To support the Bank’s project activities and to implement
its strategic goal of supporting integration between its
member states through research and analysis, EDB was
actively engaged in research and analysis work. Four



NHOOPMALIMOHHO-AHAJIMTUHECKASA
JEATEJIbHOCTb

KOMMeKCe», «/IHBECTVLIMOHHbIE aCNEKThl PA3BUTUA peru-
OHaNbHOr0 BOJHOMO CeKTopa»r, «Pa3BnTune aBraTpan-
cnopTHoro noteHumana EspA33C» (moaroToBaeH npu
y4acTvmn [lenapTameHTa TpaHCMOPTHOM NOAMTUKM U Pbi-
HOYHOM MHGPaCcTPyKTypbl CekpeTapraTta VIHTerpaumoH-
HOro KomMuTeTa coobulecTsa), «CoBpeMeHHOe COCTOAHVE
1 NePCNeKTMBbI Pa3BUTUA MasIoN MVAPO3HEPreTUKM B
cTpaHax CHI ».

Kpome Toro, B Mae Bbilien B CBET aHa/MTUYeCKuii 0630p
«[lepcneKTviBbl pa3BUTUA MHPPACTPYKTYPbI aBTOMOOW/Ib-
HbIX V1 *eNe3HbIX [OPOr, BKMOYEHHbIX B TPAHCMOPTHbIE
mapLupyTel EBpA33C», noaroToBneHHbl EABP coBmecTHO
¢ ®efepasibHbiM rOCYAAPCTBEHHBIM YHUTAPHBIM NMpeanpu-
ATVEM «Hay4HbIN LLeHTPp N0 KOMMIEKCHBIM TPAHCMOPTHBIM
npobnemMam» MuHVCTepCTBa TpaHcnopTa Poccuiickoit
®epepauymn. OH ner B 0CHOBY OKOHYATEIbHOrO OTYeTa Mo
NPOEKTY «ROMMNEKCHBIV NNaH pasBuTUA MHQPACTPYKTYPbI
aBTOMOOWNBHBIX U Mefe3HbIX JOPOr, BRAIOYEHHBIX B Nepe-
YeHb TPaHCMOpPTHbIX MapwpyToB EBpA33C», npoduHaHcK-
poBaHHOMy Mo nHuM PTC, KoTopbili bbiN NpeacTaBneH
CoBeTy no TpaHcnopTHoM nonutuke npu VK EBpA33C anAa
NPaKTUYECKO peanv3auuy, B TOM YMC/e C NpYBIeYeHVeM
MHBECTVLMI BaHKa.

B 2011 rony Havyan nybaMKoBaTbCA HOBbIV aHaIMTYe-
CKMI NPOAYKT baHKa — exeKBapTabHbln «Makpomo-
HUTOp CHI», B KOTOPOM aHanM3upyloTCA 1 obcywaa-
l0TCA TeHAeHUMM 1 NpobaeMbl IKOHOMUYECKOro pa3Bu-
TnA ctpad CHI v BCcero pervoHa B Lenom. M3gaHue
npefHa3Ha4eHo 41A CBOEBPEMEHHOMO OTC/IEHMBAHWNA
3KOHOMWYECKOM CUTyaLMm U TeHOEHUMI ee pa3BnUTUA
Ha npocTpaHcTee CHI, B nepByto o4epedb B rocyaap-
CTBax — y4YacTHMKax baHKka. MakpoMoHWTOp Npu3BaH
MHbOPMMPOBATL 3KCMEepPTHOE COOBLLECTBO CTPaH peru-
OHa ¥ 0AHOBPEMEHHO OKa3blBaTb aHa/IMTUYECKY0 Noa-
LEPHKY MHBECTULMOHHO-KPeOUTHOW LEeATEeIbHOCTY
baHKa.

B aBrycte 2011 roga nsgaH odepeHo exeroaHbii anb-
mMaHax «EDB Eurasian Integration Yearbook 20115, npea-
CTaBNALLMIA CO60M COOPHUK aHATIMTUYECKIX CTaTel Ha
AHMMMNCKOM A3bIKE MO LLIMPOKOMY Kpyry BOMPOCOB 3KOHO-
MUYECKOW MHTEerpauum: COTPYAHNYECTBO MeXAay CTpa-
Hamv CHI™ Bo BpemsA ri106anbHOr0 3KOHOMUYECKOT0 KpU-
31Ca, pa3BUTNE MHCTUTYTOB PErvioHasIbHOM HTEerpaLinm,
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editions of “Eurasian Economic Integration”, a quarterly
scientific and analytical journal traditionally based on the
materials prepared by the Bank, were published.

A series of EDB analytical papers on studies of regional
integration processes in the industries and sectors of the
Bank’'s member states and across the CIS included the
following published reports: “Nuclear Energy Complexes
in Russia and Kazakhstan: Prospects for Development
and Cooperation”, “The Investment Aspect of the
Region’s Water Sector Development”, “Development of
EurAsEC’s Air Transport Potential” (prepared with the
participation of the Transport Policy and Market
Infrastructure Department of the EurAsEC Integration
Committee Secretariat), and “Small-Scale Hydropower in
the CIS: Current Status and Development Prospects”.

In addition, in May 2011, EDB together with the Scientific
Centre for Complex Transport Problems of the Russian
Federation Ministry of Transport issued an analytical
review entitled “Development Prospects of Roads and
Railways Included in the EurAsEC Transport Network”.
The review formed the basis of the final report on an
Integrated Development Plan for Road and Rail
Infrastructure Included in the EurAsEC Transport
Network, financed by TAF and presented to the Transport
Policy Committee of the EurAsEC Integration Committee
for implementation, including with the participation of
EDB funds.

In 2011, the Bank commenced publication of CIS
Macromonitor, its new analytical quarterly product
featuring analysis and discussion of the trends and
problems of economic development in the CIS and the
region as a whole. The publication is designed to provide
timely monitoring of the economic situation and
development trends across the CIS and in the Bank’s
member states in particular. Its objective is to inform the
expert community of the countries in the region, while at
the same time providing analytical support to the Bank’s
investment and lending activities.

In August 2011, the Bank published its EDB Eurasian
Integration Yearbook 2011, the latest in an annual series,
containing a collection of analytical articles in English on
a wide range of economic integration matters:
cooperation between the CIS countries in the global
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a TaKHe NCTOPUYECKME 1 COLMATIbHBIE ACTMEKThl MHTerpa-
Umn. B Hero, B 4aCTHOCTW, BOLLe OTYeT 3KcrnepToB EABP
No oueHKe Toproeon MHTerpaumn 8 CHI™ 1 EBpasum.

B okTAbpe 2017 roaa B Anmathl npu noanepke ATC
baHKa npowuna 6-a exeroaHaa MexayHapoaHan Hay4Ho-
npaKTnyeckan KoHpepeHuna EABP no Bonpocam eBpa-
3UIACKON MHTEerpaummn «TaMorKeHHbI coto3 1 EanHoe 3Kko-
HOMMYeCKoe NpocTpaHcTBo EBpA33C: nepcneKTBbI Aasb-
Hevilelr MHTerpauumny. B paboTe KOHGEpeHLMM NpUHAIN
y4acTve CBblLLe CTa UCCnefoBaTenelt 1 CneumanucToB n3
KasaxcraHa, benapycu, Poccum, ApmeHnn, TagsnKmcTaHa,
Kblprbi3cTaHa, NpeAcTaBUTENM MeXKAYHAPOAHBIX 1 pervo-
Ha/IbHbIX OPraHW3aLWi, CPeCcTB MACCOBON MHGOPMALIW.
Ha KoHdepeHummn 0bcyaanmcb BONpoChl 3KOHOMMYe-
CKOW, GMHAHCOBOW, 0TPAC/eBO MHTErpaLmny CTpaH peru-
oHa. Ocoboe BHUMaHMe ObINo yaeneHo CTpaTerniyeckim
noaxoAam U aHTUKPU3UCHBIM MepaM MOCTCOBETCKMX MOCy-
[apcTB, OPMMPOBAHMIO MHTErPaLMOHHbBIX Moenel pas-
BUTVIA Ha €BPA3WMCKOM MPOCTPAHCTBE, BOMPOCaM 3Hepre-
TWYEeCKOI 1 NPOA0BONBCTBEHHON 6E30MACHOCTH, SHEPro-
¥ pecypcocbeperkeHns 1 oLeHKe BO3MOMKHOCTEN
MHHOBALMOHHOI0 COTPYAHNYECTBa roCyAapCcTB — y4acT-
HMKOB baHKa.
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economic recession, development of regional integration
institutions, and the historical and social aspects of
integration. The yearbook also contains EDB'’s expert
assessment of trade integration in the CIS and Eurasia.
In October 2011, EDB conducted its 6th annual
international scientific-practical conference “Customs
Union and EurAsEC Common Economic Space” on
Eurasian integration, in Almaty with the support of TAF.
More than 100 researchers and experts from Kazakhstan,
Belarus, Russia, Armenia, Tajikistan and the Kyrgyz
Republic, together with representatives of international
and regional organizations and the media, took part. The
discussion centred around economic, financial and
industrial integration in the countries of the region, with
particular attention to strategic approaches and anti-
crisis measures adopted by the post-Soviet states, the
formation of integration development models in Eurasia,
energy and food security, energy and resource efficiency,
and evaluation of opportunities for cooperation in the
sphere of innovation by the Bank's member states.
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MEXXOYHAPOOHOE
COTPYOHMYECTBO

MexayHapoaHoe
COTPYAHUYECTBO

B3aumMopencreue

C MeXAYHapOoaHbIMU
M perMoHa/ibHbIMU
OpraHusaumaMm

B 2011 rogy npogom+mnock B3anmoaencteme EABP
C VHTerpaumoHHbiMn 0bbeanHeHnaMn. PykoBoamTenm
BaHKa perynapHo NpuHMMany yyacTve B 3aceaHmnaAx
rNaB roCyAapcTB M NpaBuTenbCcTB rocyaapcts CHI um
EBpA33C, 3acenanmax IkoHoMmnyecKoro coseta CHI
1 VIHTerpaumonHoro komuteTta EBpA33C.
Monyunnm ganebHenwee pasBuTUe KOHTaKTbI ¢ LLlaHxai-
CKOM opranm3aumeit cotpyaHndectsa (LLIOC). 14 unioHn
MNpencenarens MNpaBneHVA NPUHAN yHacTVe B MeponpuA-
Tmax cammuta LLOC B AcTaHe 1 3acenanum CoBeta Mexs-
6aHKoBcKoro obbeanHenws LLIOC. Mpeactasuteny baHka
npuHAMM yyacTue B KoHdbepeHummn LLlaHxanckon opranm-
3aumMn coTpyaHmdecTBa (22-23 despans, Anmathl).
AKTVBIM3MPOBANIOCh M yHacThe baHKa B AeATeNbHOCTY MerK-
MPaBUTENBCTBEHHBLIX KOMUCCHIA MO TOPrOBO-3KOHOMUYECKOMY
COTPYOHNYECTBY FOCYAAPCTB — YHACTHMKOB baHKa.
Kak Ynpasnawowmin cpeacteamm AKD EABP npogonmkmn
B3aMMOAENCTBME 1 KOOPAMHALMIO CBOVMX MIAHOB C ApY-
MUMW UHCTUTYTaMy pasBuTUA 1 MerKayHapoaHbIMU dn-
HAHCOBBLIMW OpraHM3aLMAMY, B YHaCTHOCTH:
66 NoANMCcaHbI PaMoyHoe cornatlieHre o CoTpyaHMYe-
cTBe Mexkay BcemmpHbIM 6aHKoM v EABP, a Tarkrke VHaw-
KaTWBHbBIA M1aH Mo ero peasmsaumm Ha 2011-2013 roapl;
passmBasca gnanor ¢ MB® Kak no mH1m KoopamHa-
LM paboTbl ABYX MHCTUTYTOB B KOHKPETHbLIX CTPaHaX,
Tak 1 No Bonpocam pedopmMbl MexayHapoaHOM GuHaH-
COBOW apXuTEKTYpbI;
paclumpanoch B3ammopeictane ¢ EBPP B obnacTu co-

BepLIeHCTBOBaHMA KOPrnopaTMBHOIro yrpaBieHnA.

INTERNATIONAL
COOPERATION

International
cooperation

Relations with
international
and regional
organizations

In 2011, EDB continued to collaborate with integration
organizations. The Bank’'s management regularly
participated in meetings of the heads of state and
governments of the CIS and EurAsEC countries, and also
meetings of the CIS Economic Council and EurAsEC
Integration Committee.
The Bank continued to broaden its cooperation with the
Shanghai Cooperation Organization (SCO). On 14 June 2011,
the Chairman of the Management Board participated in the
SCO summit events in Astana and a meeting of the SCO
Interbank Association Council. The Bank’s representatives
participated in the Shanghai Cooperation Organization
conference held on 22 and 23 February in Almaty.
The Bank also played an active role in the activities of
the intergovernmental commissions on trade and
economic cooperation in the Bank’s member states.
In its capacity as Manager of the EurAsEc Anti-crisis
Fund, the EDB continued to interact with and coordinate
its plans with other development institutions and
international financial organizations, including the
following activities:
The EDB and the World Bank signed a Framework
Cooperation Agreement and an accompanying
Indicative Plan of Implementation for 2011-2013;
Dialogue with the IMF on coordinating activities in
certain Countries and other matters relating to reform
of the international financial architecture;
The EDB stepped up its cooperation with the EBRD on
improving corporate governance standards.
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BaHK aKTMBHO y4aCTBOBAN B «AOHOPCKUX Kybax» B Ap-
MeHuK, Rblprei3cTare 1 TagrKMKUCTaHe, B KOTOpble BXO-
LAT KaKk MexayHapoHble OpraHmn3aLmm, TaK 1 areHTCTBa,
OKasblBaloLLyie MOMOLLb Ha IBYXCTOPOHHER OCHOBe.
NHTepec EABP K pa3sutuio 0THOLEHW C BEQYLWMMM [10-
6aNbHBIMW MHCTUTYTaMK pa3BUTUA, HAKOMMBLLVIMA MHOM0-
NETHU ONbIT COAENCTBUA UHCTUTYLIMOHAIBHOMY Pa3Bu-
o 1 pedopMaM B CTpaHax C NepexofHON 3KOHOMUKOW,
0bbACHARTCA CTpemeHnemM baHKka npyvMeHnTb nepeao-
BOW OMbIT ANA co34aHWA 6onee AeNCTBEHHBIX 1 MOLLHBIX
AHTUKPVI3MCHBIX Mep CTVIMYIMPOBaHNA S3KOHOMMK
CTpaH — y4acTHMKoB EABP 1 AR®, a TarkKe yKpennAaTb
VX KOHKYPEHTOCMOCOBHOCTb HA MUPOBBIX PbIHKAX 3a cyeT
Pa3BUTUA MHTErPaLMOHHOMO NoTeHUMana.
Tak, PamouHoe cornaluexne o coTpyaHudecTse ¢ Bcee-
MUPHBIM HaHKOM onpefenaeT GopMbl B3anMoaeicTBuA
CTOPOH MO IMHWW MPOrPaMM U MPOEKTOB AHTUKPU3NCHOrO
¢doHaa EBpA33C (AKD) 1 Tpu OCHOBHbIE HANMpaBeHWA Co-
TPyAHMYECTBa: COPMHAHCKPOBAHYVIE OnepaLmin B CTpa-
Hax — yvacTHuuax AK® EspA33C 1 BcemmnpHoro 6aHKa,
COTPYHMYECTBO B COBMECTHOM aHANUTUYECKO paboTe
N0 BOMPOCaM aHTUKPYW3MCHOIO CTYMY/IMPOBAHNA 3KOHO-
MVIK WeCTN rocy4apcTB — y4acTHMKOB AK®D 1 oKkasaHve
KOHCY/IbTALMOHHBIX YCYT KaK MO JIMHUN MHBECTULIMOHHO-
NPOEKTHOM AeATeNbHOCTM (MOAr0TOBKA W peann3aums
MPOEKTOB), TaK ¥ MO JIMHUM aHaNM3a 1 MPOrHO3KMPOBaHWA
MaKpPO3KOHOMUYECKIMX NMPOLLECCOB B CTPaHax permoHa.
B oKkTAbpe cTopoHbl noanvcanu «MnaH peanvsaumm Pa-
MOYHOr0 COrfallieHna o COTPYAHUYeCTBe Mexay Bcemup-
HbiM 6aHKoM 1 EABP Ha 2011-2013 roabl». OH npeay-
cMaTpuBaeT B3ammogenctamne mexay Bb n EABP no ve-
TbIpeM OCHOBHbIM HampaBieHUAM:

KOOPAMHALWMA YCUNWIA NPV NPOBEAEHWN aHAIN3A SKOHO-

MUYecKo cuTyaummn B cTpaHax EBpA33C;

COBMECTHaA NOArOTOBKA W peaniv3aumna NpoexTos

B cepe MHDPACTPYKTYPbI, SHEPreTUKM 1 pa3BUTHA Fo-

CyOapCTBEHHbBIX MHCTUTYTOB;

OKa3aHue NOoAAEPHKKIN PErvioHaNbHOMY COTPYAHNYECTBY

B cdepe TOprosu, MHBECTULMIA U MUrPaLMM TPYAOBbIX

pecypcos;

VKpenneHve BHyTpeHHero noteHumana AK® no Takum

BOMpOCaM, KaK MaKpO3KOHOMNYECKNIA MOHUTOPUHI

1 MOAieIMPOBaHVe, aHaM3 [OrOBOW YCTOMUNBOCTY
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The Bank actively participated in the operations of the
“donors clubs” (whose members include international
organizations and the bilateral assistance agencies) in the
Republic of Armenia, the Kyrgyz Republic and Tajikistan.
The EDB's interest in developing relations with leading
global development institutions that have accumulated
vast experience of supporting institutional development
and reforms in countries with transitional economies is
driven by the Bank’s desire to employ best practices in
creating more effective and powerful anti-crisis
measures to stimulate EDB and ACF member states and
to enhance their competitiveness in the global markets in
order to develop their integration potential.

Thus, a framework agreement on cooperation with the
World Bank defines forms of cooperation under the
EurAsEC Anti-Crisis Fund's programs and projects and
identifies three focus areas for such cooperation: co-
financing of operations in ACF and World Bank member
states; joint analytical work on anti-crisis support for the
ACF’s six member states; and advisory services with
respect to investment projects (project preparation and
implementation), as well as analysis and forecasting of
macroeconomic processes in the states of the region.

In October, the parties signed a Plan of Implementation
of the Framework Agreement on Cooperation between
the World Bank and the EDB for 2011-2013. The Plan
provides for interaction between the World Bank and
EDB in the following priority areas:

coordination of analysis of the economic situation in

the EurAsEC member states;

joint preparation and implementation of infrastructure,

power and state institution development projects;

support for regional cooperation in the spheres of
trade, investment and labor migration;

ACF capacity building in the following fields:
macroeconomic monitoring and modeling, state debt
stability analysis, state finance administration, project
monitoring and assessment, procurement rules and
methods, environmental protection and social security
strategies to be used in the course of project
implementation.

In December, the experts of the World Bank and EDB
conducted held a joint scientific-practical conference in
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YcTaBHbIM KanuTan coctasun 1 515,7 maH gonnapos CLLA,
yBENMYMBLUNCH 3a CYET BHECEHNA B3HOCA Rblprbi3CKoun
Pecnybnuku.

The Bank’s share capital amounted to US $1,515.7 million

and was increased through the contribution of the Kyrgyz
Republic.






MEXXOYHAPOOHOE
COTPYOHMYECTBO

CTPpaH, ynpasneH1e rocyaapcrseHHbIMU GrHaHCamy,
MOHUTOPVHI 1 OLieHKa MPOEKTOB, MpaBwia U MeToApl
NPOBeAEeHNA 3aKyroK, cTpaTerna B 06/1acTV Npupoao-
OXPaHHbIX Mep 1 Mep COLMASBHOM 3aLUMTEl HaceneHua
Npy peanrsaunm NPOEeKTOB.
YiKe B fieKkabpe axcnepTbl BcemmpHoro 6aHka v EABP
nposesn B AfMaTbl NEPBYI0 COBMECTHYIO Hay4YHO-
NpaKTUYeckyto KoHdepeHUwo no npobaeMam 1 nepcnex-
TBAM 3KOHOMMYECKOr O Pa3BUTUA rOCYAAPCTB — YSIEHOB
EBpA33C. B ueHTpe BHUMaHWA ee y4acTHUKOB Dbl BO-
NPOCbI BO3AENCTBNA M06aSbHBIX SKOHOMUYECKMX NpoLiec-
COB Ha CTpaHbl EBpA33C, nHTErpaumoHHble TeHaeHumm
Ha npocTpaHcTee CHIMM EBpA33C, npobnemMbl 3aHATOCTY
¥ MUFpaLLn B pervoHe.
Kpome Toro, 6binm npoBeseHbl ABE BUAEOKOHbEepeHLMN
no obMeHy onbiToM Mexay 3KkcnepTamu EABP 1 BB no
BOMPOCaM MaKPO3KOHOMUHYECKOH cuTyaumm B Pecnybinke
Apmenuis v Pecnybnvke benapyce.
B 2011 rofy 6bi710 HA4YATO aKTMBHOE COTPYAHNYECTBO
C rpynnoi BcemmpHoro 6aHKa v no NpoexkTam B GrHaHCo-
BOM ceKkTope. B MapTe baHk 1 MexayHapoaHas GuHaH-
coad Kopnopauus (IFC) noanucanv basosoe cornaule-
HWe o coTpyaHuyecTBe. OHo ynpolaeT yyacTtme EABP
B COPVHAHCMPOBAHUN MHBECTULIMOHHBIX MpoeKToB IFC
Ha pa3BMBAIOLWMXCA pbiHKax. Cornalenne 6bino paspabo-
TaHo Mo 3anpocy cTpaH «bonblwon ABaALATKM» pa3Bu-
BaTb COTPYAHWYECTBO MeXay MerayHapoaHbIMK GrHaH-
COBbIMW MHCTUTYTamK1 Ansa bonee NoSHOro yAoBneTBope-
HWA NOTPEBHOCTER YaCTHOrO CEeKTOpPa B MHBECTULMAX BO
BpemsA rnobanbHoro GrHaHCOBOro Kpusnca. [na atoro
IFC npmBneKaeT cpefcTsa apyrnx nHBectopos. EABP ctan
O[HVIM 13 NepBbIX GUHAHCOBBIX MHCTUTYTOB, 3aK/H0YMB-
wnm basosoe cornawenne o cotpyaHuyectse ¢ IFC.
Paclwmpan B3aMmoaencTemne ¢ pervoHasbHbIMU NHCTUTY-
Tamu pasBuTUA, B Mae baHK nposen neperosopbl € Aene-
raumeli icnamckoro 6aHKa passuTua. B ToM e MecAue
npoLna BcTpeya ¢ fenerauneit A3maTcroro 6aHka pas-
BWUTVA MO BOMPOCAM YCTaHOBMEHWA COTPYAHNYECTBA B pe-
rMoHe onepaumin baHka.
B uensx ganbHeliwero yrnybaeHna B3anMoaencTamsA
c yuperaeHnamm cuctembl OOH B anpene 6bin nognmncaH
MeMopaHyM 0 B3aMMOMOHUMaHMn Mexxay baHkoMm u
Mporpammoit passutra OOH, npeanonarariowmii passu-

INTERNATIONAL
COOPERATION

Almaty on the problems and prospects of economic
development in the EurAsEC states. The participants focused
on the impact of global economic processes on the EurAsEC
countries, international trends in the CIS and EurAsEC, and
employment and migration issues in the region.

In addition, two video conferences aimed at sharing
experience were held by EDB and the World Bank experts
on the macroeconomic situation in the Republic of
Armenia and the Republic of Belarus.

In 2011, EDB began active collaboration with the World
Bank on financial sector projects. In March, the Bank and
the International Finance Corporation (IFC) signed a
Basic Cooperation Agreement to facilitate EDB co-
financing of IFC’s investment projects in emerging
markets. The agreement was the result of a request from
the G20 to develop cooperation between international
financial institutions to help meet the investment needs
of the private sector as far as possible in the current
global economic recession. To achieve this, the IFC is
raising funds from other investors, and EDB became one
of the first financial institutions to enter into a Basic
Cooperation Agreement with the IFC.

As part of its efforts to expand relations with regional
development institutions, the Bank held negotiations with
a delegation from the Islamic Development Bank in May.
That same month, there was a meeting with a delegation
from the Asian Development Bank on establishing
cooperation in the Bank’s region of operation.

For the purposes of further strengthening cooperation
with the UN institutions a Memorandum of
Understanding was signed between the Bank and the UN
Development Program in April. This provides for the
deeper cooperation in the context of implementing
infrastructure projects in Central Asia.

Attracting new members

During the reporting period the Bank continued its efforts
to attract new member states.

In June 2011, at the official request of the Kyrgyz
Republic, the EDB Council unanimously approved its
accession to the Bank. In August, the Kyrgyz Republic
completed all the required procedures to become the
sixth full member of the Bank.
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Tvie COTPYAHMYECTBa Npy peann3aumm MHPPACTPYKTYPHbIX
npoeKToB B LleHTpansHoM A3nn.

anBHEHEHMe HOBbIX Y4aCTHUKOB

B oTueTHbI Neproa npofonKanace paboTa no npusne-
YyeHWto B BaHK HOBbIX FOCYAapCTB-Y4aCTHUKOB.

B mioHe 2011 roga CoseT EABP, paccMoTpeB obpatiieHue
Kblprbi3ckoli Pecnybivki, equMHornacHo ogobpwn BCTyn-
NleHue 3TOW CTpaHbl B cocTas baHKka. A yre B aBrycre
Kblpreizckan Pecnybnvka 3aBeplumna Bce Heobxoammble
npoueaypbl, CBA3aHHbIE CO BCTynneHnem B EABP, 1 ctana
LWeCTbIM MOMHOMPaBHbBIM y4aCTHUKOM BaHKa.

B ceHTAbpe bbin0 noAn1caHo, a B HoAbpe BCTYNUMO B
cuny CornaweHvie mexkay EABP v MNMpaButenscTtBoM Kbip-
rbi3cKoit Pecny6inki 06 ycnosusx npeboiBarna EABP Ha
TeppuTOpUM 3TON CTpaHbl. JlaHHoe cornalleHne no3so-
nAeT baHKy OTKPbLITL CBOE NPeACTaBUTeNbCTBO B bull-
KeKe, a TaKMe NPUCTYNUTb K aKTMBHOI NpopaboTKe vHBe-
CTULMOHHBIX MPOEKTOB B pecnybnvke.

Ocoboe BHMMaHWe B 2011 romy 6bi10 yaeneHo pabote
Mo PasBUTUIO COTPYAHUYECTBA C YKPAWHOMN.
MpeacTtaBnTenn baHKka NpUHAM yyacTue B pOCCUIRCKO-
YKPaMHCKMX BCTPeYax Ha BbiCLeM ypoBHe, B paboTe Ko-
MUTETa MO BOMPOCAM 3KOHOMUYECKOro COTpyAHMYeCTBa
Poccun 1 YKpavHbl 1 ero noAKOMUCCHI.

OpaHoBpemeHHo baHk Ben neperosopsl ¢ [paBuTenb-
CTBOM YKpauHbl 0 BCTYMIEHUM 3TON CTPaHbl B baHK.

B nioHe B Knese coctoanmncb neperoBopsl [Npeacenatens
Mpasnenua EABP ¢ npemMbep-MUHUCTPOM YKpauHbl No BO-
MpocaMm yCTAHOBNEHVA COTPYOHWYECTBa, @ YrKe B 1ione
NpoLLno nepeoe 3acefanne Paboyeit rpynnbi no B3avimo-
nenctemio EABP 1 YkpaunHbl.

B aerycte 2011 roga KabuHeT MUHUCTPOB YMOHOMOUMN
NepBOro BuULie-NpeMbep-M1HUCTPa A. KntoeBa noanncaTe
obpalleHre o BCTynieHnn YkpauHbl B bark. [poeKT cooT-
BETCTBYIOLLEr0 pacrnoparkeHua NpesnaeHTta YkpavHbl bbin
Hanpas/eH Ha cornacoBaHve B AOMVHUCTpaumio MNpesu-
JeHTa.

TaKre B LenAx yCTaHoBNEeHNA COTPYAHUYECTBA C NOTEH-
umabHBIMK yYacTHMKaM baHka npeacrasutenn EABP
NPVHANM yYacTvie B paboTe MerKMNpaBnTebCTBEHHbIX KO-
Muccuin Poccnmn no coTpyaHmdecTsy ¢ A3epbaiarsaHom 1
Monpgaswven.
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In September, EDB and the Government of the Kyrgyz
Republic entered into an agreement on the terms of
EDB’s residence within the country. The agreement
allows the Bank to open a representative office in
Bishkek and begin actively reviewing investment projects
in the republic.

In 2011, special attention was paid to negotiations on
the prospects of Ukraine’s accession to the Bank and
analysis of cooperation with that country.

Bank officials took part in summit meetings of
representatives of Russia and Ukraine and sessions of
the Committee on Economic Cooperation between
Russia and Ukraine and its sub-committees.

At the same time, the Bank conducted negotiations with
the Government of Ukraine on the accession of that
country to the Bank within the framework of working
groups established by the parties for that purpose.

On 4 June, the Chairman of the EDB’s Management
Board met the Prime Minister of Ukraine in Kyiv to
discuss future cooperation.

In July, the first meeting of the working group on
cooperation between EDB and Ukraine was convened.
Mr. V.ILMuntiyan, the Ukrainian Government
Commissioner for Cooperation with the Russian
Federation, CIS, EurAsEC and other regional
organizations, and Mr. V..Bolyasnikov, Deputy Chairman
of the EDB’s Management Board, headed the
delegations.

The representatives of Ukraine have presented a list of
potential projects in the power sector, energy efficiency,
agriculture, machine building, transport and scientific and
technical spheres of interest for Ukraine.

Based upon the results of negotiations on 17 August
2011, the Cabinet of Ministers authorized Mr. A Kluyev,
1st Vice Premier, to sign a request in the name of
Ukraine to join the Bank. A draft decree of the President
of Ukraine’s was then submitted for approval by the
President’s Office.

In the aim of establishing cooperation with potential
future members of the Bank, EDB’s representatives have
participated in the activities of the Intergovernmental
Commissions of the Russian Federation on Cooperation
with Azerbaijan and Moldova.



OPTAHM3ALIMOHHOE CTPOUTEJIbCTBO
W YMPABJIEHME NMEPCOHAJIOM

OpraHmsauuoHHoe
CTPOUTENbLCTBO

U ynpaB/ieHue
nepcoHasomM

O6Las YMCcNeHHOCTb NepcoHana baHKa K KoHLy

2011 roga gocrturna 274 venoBeK. 3a OTYeTHbIV FOA OHa
yBenm4mnach Ha 15%.

Ocoboe BHMMaHWe B OPraHM3aLmMOHHOM CTPOUTENBCTBE
Banra B 2011 roay yaenanocb GopMyPOBaHMIO U Pa3Bu-
TUIO CTPYKTYP TeppUTOpMasbHBIX MOApasaeneHuii. Tak, Ha
6ase dvnmana B CaHkT-MNeTepbypre 66110 cHOpMMPOBAHO
HoBoe noAdpasfeneHne — LleHTp MHTerpaumoHHbIX nccne-
nosaHuii. C Lenbto noBbileHns 3¢hdeKTUBHOCTY B3avMo-
[encTBuA ¢ napTHepamu baHka B RazaxctaHe B ActaHy
6bl1 NepeBeieH 0AWH 13 NMPOeKTHbIX 6/10KkoB EABP.

Kak crneacTteue, Meno MecTo MIaHOBOE YBeINYeHNe Ync-
NIEHHOCTU 1 yAeNbHOro Beca nepcoHana TeppuTtopunasib-
HbIX NoApa3aeneHuin barka: Ha koHel 2011 roga B odu-
cax EABP B AcTaHe, [lyuiaHbe, EpeBaHe, MuHcKe, Mockse,
CaHKT-lNeTepbypre paboTano 118 coTpyaHvKoB baHka
(M 43% oT obulelt YCNeHHOCTV NepcoHana). oaom
paHee TaKkux COTpYAHWKOB 66110 80 (M 33,6%).

ORGANIZATIONAL STRUCTURE
AND HUMAN RESOURCES MANAGEMENT

Organizational
structure

and human resources
management

As at the end of 2011, the Bank employed a total of
274 people. During the reporting period the headcount
increased by 15%.

In 2011, special attention in the Bank’s organization
structure was devoted to the establishment and
development of its territorial subdivisions. A Centre for
Integration Studies was established on the basis of the
Bank’s representative office in Saint Petersburg, and
one of EDB’s project sectors was transferred to Astana
to promote relations with the Bank’s partners.

These developments resulted in a planned increase of
staff numbers in the Bank's territorial divisions. As at
the end of 2011, 118 employees (or 43% of the Bank’s
total headcount) worked in EDB’s offices in Astana,
Dushanbe, Yerevan, Minsk, Moscow and Saint
Petersburg. In the previous reporting period 80 persons
(33.6%) were employed by the Bank’s regional offices.

[onoBHom odpuc
Head Office
W TeppuTOpUasnbHble moapasaeneHus (ven.)
M Territorial Divisions (pax)
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KonnekTve baHKa cerofiia — 3T0 KOMaH[Aa BbICOKO-
KBaNMGULUMPOBAHHbLIX MPOPeCcCcoHaN0B: NopAaKa YeT-
BEpPTU COTPYAHVKOB MMEIOT YYeHyto CTerneHb uiu cre-
LManmM3MpOBaHHYI0 KBANMOUKALIMOHHYIO cepTUdUKa-
Lmto.

C uenbto noBblLLeHNA SGPeKTUBHOCTM Noabopa nepco-
Hasla NPUMEHAETCA CMCTEMA TeCTOB, PAa3BMBAIOTCA NMPO-
rpamMMbl alanTaumm HOBbIX COTPYAHMKOB, BHeApeH Perna-
MEHT NPOXOMHIEHNA NPAKTUIKM.

[MpogonaeT paclumpATbCA HALWIOHA IbHBIA COCTaB KOMEK-
TvBa. K KoHuy 2011 roga B baHke Tpyannmch rparkaaHe ge-
BATW rocyaapcTs. CpefHWiA BO3pacT COTPYAHMKOB COCTaB-
nAan 38 ner.

CTaTyc MexayHapoOHO opraHm3aumm n 0CobeHHOCTM
neATenbHoCT baHKa KaKk MeXayHapo4HOr0 UHCTH-
TyTa pa3BUTWA ONpeaensioT Heo6XoANMOCTb NpurBJe-
YeHuA nepcoHana Ha MexayHapogHon ocHose. [1nAa
BbINOJIHEHWA AaHHOK 3adaun B 2011 rogy paspabo-
TaHa v yTBeprkaeHa lNporpaMma MoOUALHOCTH Nepco-
Hana, KoTopas NO3BONAET YyNPaBAATb ONepaTUBHbBIM
npviBAeYeHnemM KBanndUUMPOBAHHOIO U BOCTPeOOBaH-
HOro MepcoHana, a TaKkHKe nepemelleHremM nepcoHana
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Today the Bank’s team includes highly experienced
professionals. About one quarter of the Bank’s
personnel have a scientific degree or a specialized
professional qualification.

A system of tests, internal training courses and an
internship scheme are used to improve personnel
recruitment.

The ethnic makeup of the EDB staff is becoming more
diversified, with citizens of 9 countries employed by the

JKeHLWHbI 43
My>KUMHBI 57

Female 43
IMES 57

Bank at the end of 2011. The average age of the Bank’s
employees is 38 years.

The Bank’s status as an international organization and
the nature of its activities as an international
development institution mean that it is forced to seek
staff on the international market. To attain this goal, a
Staff Mobility Program was developed and approved in
2011. The Program provides for dynamic recruitment
and relocation of the required qualified personnel to
match the geographical expansion of the Bank's
operations.

Consistent and methodical integration of a
performance management system and remuneration
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OPTAHVM3ALIMOHHOE CTPOUTESNIbCTBO
W YMPABJIEHME MEPCOHAJIOM

C y4eToM reorpaduyeckoro paclivpenusa AeAaTensHo-
cTn baHKa.

O[HUM 13 HanpaBneHWin B GOpPMUPOBAHIM LIENOCTHOW Cui-
CTeMbl MOTUBaLMN NepcoHana ABNAETCA NoCef0BaTe lb-
HaA 1 n1aHomepHas paboTa No UHTerpupoBaHWIO Ch-
cTeMbl ynpasneHna 3QdEKTVBHOCTBIO U MOAUTUKM BO3HA-
rparaeHva. 1na cTpyKTyprvpoBaHuAa NoaUTUK
BO3HArparkaeHvsa paspaboTaHa cucTemMa rpeiaos 1 Kate-
ropuii OOIHHOCTEN.

B Teyerve 2011 roga nepesofel, B TOM YAC/le HA Bbllle-
cToALWEe OO/MKHOCTW, NOAY4UMmM 24% COTPYAHVKOB
baHKa.

B cootBeTCcTBMM C KOPNOPATUBHBIMU LLEHHOCTAMM
baHKa 1 cTpaTernein opraHusaumum 60sblloe BHUMA-
HVe yaenaeTca passuTuio nepcoHana. B 2011 ropy
67% COTpYAHWKOB ObINN 0XBa4eHbl NporpaMMamMu 06-
yyeHus 1 passutua. C uenbto Hanbonee apdpeKrTrs-
HOro pacxofoBaHWA CpeAcTB NpUMeHAeTCA GOKYCHBbIN
NoAXoA K 06y4eHMo NepcoHana C akLeHTOM Ha Kop-
nopaTvBHbIi dopMaT, oHNaMH-00y4eHne, paboyne
ceccum 1 obMeH onbIToM. [Mpu NoBbILLEHMW TpeboBa-
HWUIM B MUHYBLLEM FOAY K Ka4ecTBY MporpamMM 370 Mo-
3BOSIMMIO CHM3UTb Pacxofbl Ha 0byYeHMe B pacyeTe Ha

ORGANIZATIONAL STRUCTURE
AND HUMAN RESOURCES MANAGEMENT

policy is one of the measures aimed at establishing a
staff motivation system.

24% of the Bank's employees were promoted in 2011.
In line with the Bank’s corporate values and
organizational strategy, close attention is paid to staff
development. In 2011, 67% of all employees took part
in training and development programs. To ensure the
most efficient use of resources, staff training is focused
on a corporate format, online training courses, working
sessions and sharing of experience. Last year, program
requirements were tightened up, thereby reducing
training expenses per employee compared to the
previous year.

The key focus was on training staff of business
generating divisions.

The Bank’s corporate culture policy underwent certain
improvements in 2011, when in particular an Ethics
Committee was established. The Committee consists of
representatives of various staff categories and its
purpose is to resolve matters affecting the creation of a
healthy environment in the Bank.

EVIBHEC-FEHEDVID\/IOLLI,GE nogpasgeneHue 21 ,6

lNoppep>kuBatoLme nogpasfeneHms 1 8,3

O6ecrnieuvBatoLLye noapasaeneHms 16

Business division 21 6
Supporting divisions 1 83
Procurement Divisions 1 6
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OlHOro COTpyAHWMKa Mo CpaBHeHWIO C npenblayLumnm

roA0M.

OcCHOBHOE BHVMaHWe Bbl10 HanpaBeHo Ha obyyeHune co-
TPYAHUKOB BU3HEC-TEHEPVPYIOLLMX NOAPA3AENEHU.
CoBepLLeHCTBOBAMACh NOAMTUKA BbaHKa B 06nacTu passu-
TVA KopnopaTueHol KynbTypel. B 2011 roay 6bin cdop-
MUPOBaH KOMWUTET MO 3TVKe, COCTOALLMIA 13 NpeacTaBuTe-
Nen pasHbIX KATEropuii NepcoHana v Npr3BaHHbIA pelaTb
BOMPOChI, BAMAIOLLME Ha CO3MaHne BNaronpuATHoOM BHyT-
peHHe aTMocdepbl B KONMEKTMBe.
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Yucrana npmbbinb EABP no ntoram 2011 roga ysenmunnach
bonee 4YemM HanonoBmHy (Ha 55%) No cpaBHEHWIO
c 2010 rogom un coctasuna noytn 24,5 mnaH gonnapos CLLA.

As at the end of 2011 EDB’s net profit rose more than
by half (by 55%) as compared to the results of 2010
and was approximately US $24.5 million.






OMHAHCOBAA
OTHETHOCTb

duHaHcoBanA
OTYEeTHOCTb

[ofioBas dprHaHCOBaA 0THETHOCTb baHka 3a 2011 roa
CoCTaBfeHa B COOTBETCTBUM C MEXKAYHAPOAHBIMI CTaH-
fapTamy GUHAHCOBOV OTHETHOCTU.
B HacToAuwem OTyeTe npeacTaBneHbl:
OTYETbl O COBOKYMHOM 0X0A€ 3a rofibl, 3aKOHUMBLUM-
eca 31 gerabpsa 2011, 2070 n 2009 roaos;
0T4YeTbl 0 GUHAHCOBOM MOSIOMEHNM MO COCTOAHMIO Ha
31 nexkabps 2011, 2010 1 2009 ronos;
0T4YeTbl 06 U3MEHEHWAX B KanuTase 3a rodbl, 3aKoHUMB-
wueca 31 gexabpsa 2011, 2010 1 2009 roaos;
OTYEThl O ABUKEHUM JeHEHHbIX CPeCTB 3a roawl,
3aKkoHumBLIMecA 31 aekabpa 2011, 2010 n 2009
rofos..
Ha KoHew 2011 roga aktmel baHKka coctaBuiv 2 Mapa
837 MnH 683 Thic. fonnapos CLUA, yBennymBwmMch No
cpaBHeHuio ¢ 2010 rogom Ha 285 mnH 090 Teic. fonna-
pos CLUA (nnm 11,2%). Pa3mep aKkTvBOB 3a LaHHbIA ne-
PVOA CYLLIECTBEHHO HE M3MEHWACA B CBA3M C TEM, YTO

CbOHD,I/IpOBaHl/Ie VMHBECTULMOHHOW [eATeIbHOCTH npon3Bo-

OWN0Ch 3a CHeT CpeaCTs, npuBnedeHHbix B 2009 roay,
a TaKMKe YacTUYHO 3a CYET CPeACTB COBCTBEHHOMO Kamm-
Tana baxka.
CTpyKTypa aktmBoB baHKa Ha koHew 2011 roga npea-
CTaBneHa cnefyowyM 06pa3om:
47,4% (vam 1 mnpa 343 maH 996 Teic. fonnapos CLUA)
NPUXOAMNTCA Ha CTaThiO «3aiMbl, MpeaoCTaBeHHbIe
KIMEeHTaMy;
25,8% (nam 731 mMaH 215 Teic. gonnapos CLUA) npuxo-
anTca Ha ctatbto «Ccybl M cpeacTBa B 6aHKaxy;
13,3% (v 377 MaH 837 Tbic. fonnapos CLUA) npuxo-
OMTCA Ha CTaTblo «PUHAHCOBBIE aKTMBbI, MMetoLMecs
B HA/M4YMM 4715 NPOOArKM»;
10,7% (v 302 mnH 980 Thic. gonnapos CLUA) 3aHu-

FINANCIAL
STATEMENTS

Financial
Statements

The Bank’s 2011 annual financial statements were
prepared in accordance with International Financial
Reporting Standards.
This report presents:
statements on the Bank’'s comprehensive income
for the years ending December 31, 2011, 2010 and
2009;
statements on the Bank’s financial position for the
years ending December 31,2071, 2010 and 2009;
statements of changes in equity for the years ending
December 31, 2011, 2010 and 2009;
statements of cash flows for the years ending
December 31, 2011, 2010 and 2009.
As of the end of 2011, the Bank's assets amounted
to US $2,837,683,000 — an increase of US
$285,090,000 (or 11.2%) compared to 2010. There
was no significant change in the assets during this
period, as the investment activity was carried out
with funds raised in 2009, and partly with
shareholder equity.
The structure of the Bank's assets at the end of 2011
was as follows:
Loans to customers — 47.4% (or US $1,343,996,000);
Loans and advances to banks — 25.8% (or US
$731,215,000);
Financial assets available-for-sale 13.3% (or US
$377,837,000);
Investments held-to-maturity — 10.7% (or US
$302,980,000)
Non-current assets held for sale — for-sale — 1.7%
(or US $48,311,000);
Property and equipment, intangible assets— 0.7% (or
US $19,137,000);
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MatoT BNIOEHWA BaHKa B LieHHble byMarn (cTaTbaA «MH-
BeCTULMW, yAepHHMBaeMble 0 NMoralleHunss);

©1,7% (nnm 48 mnH 311 Toic. gonnapos CLUA) npuxo-
JNTCA Ha CTaTbio «[JoNroCcpoyHble aKkTVBbI, NpeaHas3Ha-
YeHHble 1A NPoAarKM»;

= 0,7% (Mm 19 mnH 137 Teic. gonnapos CLUA) npuxo-
antca Ha ctatbio «OcHoBHble cpefcTBa v HMA» (3a Bbli-
YETOM HaKOMIeHHOro M3HOoCa M YOBITKOB OT obecLieHe-
HWSA);

= 0,5% (nm 14 mnH 105 TeIC. gonnapos CLUA) npuxo-
OMTCA Ha CTaThio «PUHAHCOBBLIE aKTUBbI, OTParKaeMble
no CnpaBef/IMBOV CTOMMOCTW, 3MEHEeHMA KOTOPOK OT-
parkatoTCs B COCTaBe NMpubbiIn UK yObITKa» B CyMMe
5 MaH 918 Thic. gonnapos CLUA n cTaTbto «[lpovne ax-
TBbI» B cymme 8 MH 187 Toic. gonnapos CLUA;

© Menee 0,01% (nam 102 TeiC. fonnapos CLUA) npuxo-
[OMTCA Ha CTaThbio «[leHerkHble cpeacTBa 1 cyeTa B Ha-
LMOHaNbHBIX (LeHTpasibHbIX) BaHKax rocyaapcTs —
Y4aCTHNKOB baHKax.
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© Financial assets at fair value through profit or loss —
0.5% (or US $14,105,000) in the amount of US
$5,918,000 and recorded as «Other assets» in the
amount of US $8,187,000;

« Cash and balances with national (central) banks of the
Bank’'s member states of the Bank — 0.01% (or US
$102,000).

[onrocpoyHble akTuBbl, NPeaHa3HauYeHHbIe

[ANs npoAaxm 1 ,70

OcHoBHble cpeacTBa n HMA 0,70

[Npoune akTuBbI 0,50

3aliMbl, NPeAOCTaBIeHHbIE KIMEHTaM 47,40
VHBeCTULMY, yAepXKMBaEMbIE [0 NoralleHus 1 0,70
Ccypa n cpencTBa B 6aHKax 25,80

[eHeXHble cpefcTBa U c4eTa B HaLMOHasbHbIX

(LeHTpanbHbIX) 6aHKax rocyfapCTB-y4aCcTHUKOB

baHka 0,01

DurHaHCOBbIE aKTVBbI, UMEIOLLMECS B HaNnymm

ANg Npoaaxm 1 3,30

Long-term assets held for sale 1 70

Fixed and intangible assets 070

Other assets 050

Loans extended to the clients 4740
Investments held to maturity 1 070
Loans and funds in banks 2580

Cash and balances in national (central) banks
of the Bank’s member states 001
Financial assets held for sale 1 330
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OUNHAHCOBAA
OTHETHOCTb

CTpyKTypa 0643aTensCTB U KanuTana baHka npeacTas-

fleHa cnefytolyM 06pasom:

©592% (nm 1 mnpg 680 MiH gonnapos CLUA) coctasnaeT
[lonA cobCTBEHHbIX CpefcTB baHKa, COCTOALLKX 13 yCTas-
HOrO KarmmTasna, pe3epsHoro GoHaa 1 Pe3epBOB XeAHKIpo-
BaHMA/MepeoLieHKY, & TaKKe HepacrpeaeneHHoi npuobI;

©36,5% (nm 1 Mapa 37 mnH 817 Thic. gonnapos CLUA)
MPUXOAWTCA Ha CTaTblO «BbinyLeHHble 4ONroBbIe LieH-
Hble ByMary baHKay;

© 2,6% (nnm 73 maH 057 Tbic. gonnapos CLUA) cocTas-
NAET [0NA NpYBNEYeHHbIX KPeAUTOB Ha MeayHaposa-
HbIX PbIHKaX KammMTana U MerbaHKOBCKIMX KpeanToB
(cTatba «Ccyabl U cpeacTBa GaHKOB»);

= 1,7% (nnm 46 mnH 809 TeIc. fonnapos CLUA) npuxo-
ANTCA Ha cTaTbto «[pon3BOAHbIN GUHAHCOBBI MHCTPY-
MEHT M0 onepauum XxeQ-1MpoBaH1A» B Cymme 18 MIH
614 Thic. nonnapos CLUIA, ctatbio «PrHaHCoBble 06R3a-
TeNbCTBa, OTParkaeMble Mo CNPaBe/IMBON CTOVMOCTVY,
M3MEHEHVA KOTOPO OTPaXKaloTCA B COCTaBe Npubbim
WM yobITKa» B cyMme 5 MH 755 Toic. gonnapos CLUA,
cTatbio «Cpeactsa AHTUKpY3MCHOro GoH4a» B CyMMe
412 Tbic. nonnapos CLLUA v ctatbio «[poune obaza-
TenbCTBa» B CyMme 22 MaH 028 Toic. fonnapos CLUA.

FINANCIAL
STATEMENTS

The structure of the Banks liabilities and capital was as

follows:

©59.2% (or US $1,680,000,000) — total equity of the
Bank, consisting of paid-up share capital, reserve funds
and revaluation/hedging reserves and retained
earnings;

© 36.5% (or US $1,037,817,000) are recorded as issued
debt securities of the Bank;

© 2.6% (or US $73,057,000) is the share of loans
borrowed from international capital markets and
interbank loans (recorded as loans and deposits from
banks);

= 1.7% (or US $46,809,000) recorded as derivative
financial instruments on hedging operations in the
amount of US $18,614,000 and financial liabilities at
fair value through profit or loss in the amount of US
$5,755,000, as Resources of the Anti-Crisis Fund in the
amount of US $412,000 and as other liabilities in the
amount of US $22,028,000.

Co6CTBEHHDIN KanuTan 59,20
BbInyLLeHHbIE [OMrOBbIE LieHHbIE ByMarn 37
Ccyabl 1 cpencTea 6aHKOB 2 ,60

[Npoune ob6s3aTenscTBa 1 ,70

Equity 5920

Issued debt securities 37
Bank loans and funds 260
Other liabilities 1.7/0
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2011
rOAOBOM OTHET
ANNUAL REPORT

MO COCTOAHNIO HA 31 IEKABPA 2011 TOLA
YCTABHbIV KAMNTAJT BAHKA ABJTAETCA
MOJIHOCTBKO OMJTAYEHHBIM FOCY OAPCTBAMUI-
YYACTHUKAMW 1 MPEACTABJIEH

CNEOYIOLUMM OBPA3OM (B ThicA4Yax gonnapos CLUA):

YcTaBHbIN KanuTtan

Poccuitckan depepaumna 1 000 000
Pecnybnvka KasaxctaH 500 000
Pecny6nvka Benapycb 15 000
Pecnybnvka TaguKicTaH 500
Pecny6nvka ApmeHus 100
Kblpriisckan Pecnybnvka 100

1515700

WToro yctasHbIn KanuTan

MonHan Bepcmsa GUHAHCOBOM 0THETHOCTM BaHKa 3a rofpl,
3aKoHuvBLLIMecA 31 aekabpa 2011, 2010 1 2009 roaos,
C OTHYETOM HE3aBUCMMOV BHELLHEN ayAUTOPCKON OpraHu-
3aumn TOO «KIMMI™ AyanT» goctynHa Ha caiite baHka
no agpecy www.eabr.org.

AS OF 31 DECEMBER 2011, THE BANK'S SHARE
CAPITAL WAS FULLY PAID UP BY ITS MEMBER STATES
AS FOLLOWS (in US$ thousand):

Charter Capital

Russian Federation 1,000,000
Republic of Kazakhstan 500,000
Republic of Belarus 15,000
Republic of Tajikistan 500
Republic of Armenia 100
Kyrgyz Republic 100

1,515,700

Total share capital

The full version of the Bank’s financial statements for the
years ending December 31,2011, 2010 and 2009,
together with the report of KPMG Audit LLP, an
independent external auditor, is available on the Bank's

website at www.eabr.org.




DOUHAHCOBAS FINANCIAL
OTHETHOCTb STATEMENTS

OTYETBI O COBOKYMHOM AOXOJE 3A oAbl 3AKOHYVBLUMECA 31 AEKABPA 2011, 2010 1 2009 rOA0B
(B TbicA4ax gonnapos CLLA)

["0A, 3aKOHUMBLUMIACA

31 perabpa 2011 roga 31 pexabpa 2009 roga

MpoueHTHBIN AoxoAa 143 047 116 845 108 365
[poLIeHTHBIN pacxos (74 994) (70947) (44 432)
YUCTBIM NPOLLEHTHBIN A0XOA [0 GOPMUPOBaHUA YOBITKOB

0T 0becLieHeHVA Mo aKTMBAM, MO KOTOPbLIM HAYMCIAIOTCA NPOLIEHTHI 68 053 45904 63933
DopMrpoBaHYe pe3epBa YObITKOB OT 06ECLIEHEHVA N0 aKTVBaM,

N0 KOTOPbIM HAYUCNAIOTCA MPOLIEHTHI 848 (12 980) (5 064)
YACTbIV MPOLIEHTHbBIV 1OXOA 68 901 32924 58 869

YucTan nprbbinib Mo GUHAHCOBLIM aKTVBaM 1 06A3aTeNbCTBAM,
oTparkaemblM MO CrpaBeMBON CTOMMOCTH, U3MEHEHWA KOTOPOiA

0TparkaloTCA B COCTaBe MpuObLIM 1K yobITKa 36 537 16 985 4 444
YnCTbI peann3oBaHHbIid 4oxo 0T GUHAHCOBbLIX aKTVBOB,

MMEIOLLVIXCA B HAMYMM ANA NPOAAMKN 44 7174 2 348
YNCThI YOBITOK MO OnepaLmMAM C MHOCTPAHHOM BasItOTOM (40 034) (12 728) (124)
KomuccnoHHble goxoabl 6718 6215 3092
KomuccrorHble pacxoapl (206) (227) (447)
YMCTBIN YOBITOK MO Kynie-npofarke BbinyLLEHHbIX A0M0BbIX LeHHbIX GyMar (565) - -
Mpouve foxoapl 1507 82 1203
Mpoune pacxoabl (324) - -
YucTele HenpoLeHTHble A0X0Ab! 3677 17 507 10516
OnepauyioHHble 4oX0abl 72578 50 431 69 385
OnepauvoHHble pacxopl (48 103) (34618) (29 596)
YNCTAA NMPUBbITb 24 475 15813 39789

MPOYMI COBOKYMHBIN [OXOL

YNCTBIA HepeanM30BaHHBIA (YObITOK)/[OX04 OT NepeoLieHKm
OVHAHCOBbIX AKTVBOB, UMEIOLLYXCA B HAMYMW AN1A NPOAAKN (2 284) 5962 64 372

Yucrolin pE‘a}'IMBOBaHHbIVI Aoxon ot d)l/lHaHCOBbIX AKTMBOB,
VNMEIOLLIWXCA B HAZMHMW 1A NPOLAHKW, NepeHeCceHHbIN

Ha cyeTa nNpubbineit 1 yObITKOB B TeUeHWe neproaa (44) (7174) (2 348)
YCTBIN HepeanM30BaHHbI YOBITOK OT onepaLmmn

C VHCTPYMEHTaMW XeAXHMPOBaHNA (5 744) - _
NMPOYNIA COBOKYTMHbBIN (YBbITOK)/A0X0/ (8072) (1212) 62 024

MTOro COBOKYIMHOI 0 IOXOOA 16 403 14 601 101 813
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ANNUAL REPORT

STATEMENTS OF COMPREHENSIVE INCOME FOR THE YEARS ENDING DECEMBER 31, 2011, 2010 AND 2009
(in US $ thousand)

Year ended ar ended Year ended
31 December 2011 31 December 2010 31 December 2009
Interest Income 143,047 116,845 108,365
Interest Expense (74,994) (70,941) (44,432)
Net interest expense before provision for losses
on interest bearing assets 68,053 45,904 63,933
Provision for losses on interest bearing assets 848 (12,980) (5,064)
NET INTEREST INCOME 68,901 32,924 58,869
Net gain/(loss) on financial assets and liabilities at fair value
through profit or loss 36,537 16,985 4,444
Net realized gain on financial assets available-for-sale 44 7174 2,348
Net loss on transactions in foreign currencies (40,034) (12,728) (124)
Fee and commission income 6,718 6,215 3,092
Fee and commission expenses (206) (221) (447)
Net loss from sale of issued debt securities (565) - -
Other income 1,507 82 1,203
Other expenses (324) - -
Net non-interest income 3677 17,507 10,516
Operating income 72,578 50,431 69,385
Operating expenses (48,103) (34,618) (29,596)
NET PROFIT 24,475 15813 39,789

OTHER COMPREHENSIVE INCOME:
Net unrealized gain/(loss) on revaluation of financial

assets available-for-sale (2,284) 5962 64,372
Net realized gain on financial assets available-for-sale transferred

to the profit and loss during the year (44) (7.174) (2,348)
Net unrealized loss on hedging instruments operations (5.744) - -
OTHER COMPREHENSIVE (LOSS)/INCOME (8072) (1.212) 62,024

TOTAL COMPREHENSIVE INCOME 16,403 14,601 101,813




DOUHAHCOBAS FINANCIAL
OTHETHOCTb STATEMENTS

OTYETBI O ®MHAHCOBOM TMOJIOKEHNIA 1O COCTOAHMIO HA 31 AEKABPA 2011, 2010 1 2009 TO10B
(B TbicA4ax gonnapos CLLA)

31 pexabpa 31 nexabpa

2011 ropa 2010 roga 2009 ropa

AKTWBbI

LeHerHble cpeacTBa B HaUMOHANbHbIX (LLeHTPanbHbIX) 6aHKax rocyAapcTs — y4acTHUKOB baHka 102 222 389 94 872
DyHaHCOBbIE aKTVIBbI, OTParKaEMble N0 CrpaBe/MBOM CTOUMOCTH, M3MEHEHVA KOTOPO

OTparkaloTcA B COCTaBe NMpubbIM 1M yobITKa 5918 910 40933
Ccyabl v cpeacTsa B HaHKax 731215 521 894 590 321
3aliMbl, NPeA0CTaBIEHHbIE KMeHTaM 1343 996 820 953 608 984
DrHAHCOBbIE aKTUBbI, MMEIOLINECA B HAMHMN AN1A NPOAAHKM 377 837 215147 287 866
MHBecTvumy, yaeprevBaeMble 40 CPOKa MoratleHua 302 980 697 088 843753
JlonrocpoyHble akTuBbl, NpeAHasHauYeHHble 41A NpoAarKu 48 311 45613 -
OcHoBHble cpeacTBa 17 841 22112 21 146
HematepuvanbHble akTVBbI 1296 1188 1059
Mpouvie aKkTViBbI 8187 5299 6524
NTOIrO AKTMBOB 2 837 683 2 552 593 2 495 458

OBA3ATE/ILCTBA U KAMUTAN

OBA3SATE/IbCTBA

Ccyabl v cpeacTBa baHKoB 73057 56 541 36 840
DyHaHCoBbIe 06A3aTeNbCTBA, OTPArKaeMble Mo CripaBefvBoOi CTOMMOCTH,

V3MEHEHNA KOTOPOI OTPaXKaIOTCA B COCTaBe MPUOLIM UK YObITKA 5755 2 337 117
Mpoun3BoaHbI GYHAHCOBBIV MHCTPYMEHT MO Onepauyy Xe4K1poBaHUA 18614 - -
Cpencrtsa AHTVKpU3McHoro ¢GoHaa 412 499 -
BbinyLueHHble 4oNroBble LieHHble bymarn 1037 817 810 687 812 769
lMpoune obA3aTeNbCTBA 22028 19 032 11836
MToro o6A3aTenscTe 1157 683 889 096 861 562
RAMUTAN

YCTaBHbI KanuTan 1515700 1515600 1 500 600
Pe3epBHblit doHA 72 640 64733 44 839
Pe3eps xemnpoBaHma (5 744) - -
Pe3epB nepeoLieHky GrHAHCOBbBIX AKTVBOB, MMEIOLLMXCA B HAMHMW ANA NPOAAKN 289 2617 3829
HepacnpenenexHasa npubbinb 97 115 80 547 84 628
MToro kanutana 1 680 000 1663 497 1633896

MTOIO OBA3ATENIBCTB U KAMUTANA 2 837 683 2552 593 2 495 458
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ANNUAL REPORT

STATEMENTS OF FINANCIAL POSITION FOR THE YEARS ENDING DECEMBER 31, 2011, 2010 AND 2009
(in US $ thousand)

31 December 31 December 31 December

2011 2010 2009

ASSETS:

Cash and balances with national (central) banks of the Bank's member states 102 222,389 94,872
Financial assets at fair value through profit or loss 5918 910 40,933
Loans and advances to banks 731,215 521,894 590,321
Loans to customers 1,343,996 820,953 608,984
Financial assets available-for-sale 377837 215,147 287,866
Investments held to maturity 302,980 697,088 843,753
Non-current assets held for sale 48311 45613 -
Fixed assets 17,841 22,112 21,146
Intangible assets 1,296 1,188 1,059
Other assets 8,187 5299 6,524
TOTAL ASSETS 2,837,683 2,552,593 2,495,458

LIABILITIES AND EQUITY:

LIABILITIES:

Loans and deposits from banks 73,057 56,541 36,840
Financial liabilities at fair value through profit or loss 5,755 2,337 117
Derivative financial instrument on hedging operations 18614 - -
Anti-Crisis Fund's resources 412 499 -
Debt securities issued 1,037,817 810,687 812,769
Other liabilities 22,028 19,032 11,836
Total liabilities 1,157,683 889,096 861,562
EQUITY:

Charter Capital 1,515,700 1,515,600 1,500,600
Reserve fund 72,640 64,733 44,839
Hedging reserve (5,744) - -
Revaluation reserve/(deficit) for financial assets available-for-sale 289 2617 3,829
Retained earnings 97,115 80,547 84,628
Total equity 1,680,000 1,663,497 1,633,896

TOTAL LIABILITIES AND EQUITY 2,837,683 2,552,593 2,495,458




DOUHAHCOBAS FINANCIAL
OTHETHOCTb STATEMENTS

OTYETBI Ob M3MEHEHMAX B KAMTAJIE 3A TOAbl, 3AKOHYMBLUMECA 31 IEKABPA 2011, 2010 M 2009 rO10B
(B TbicA4ax gonnapos CLLA)

YcTaBHbIn Pe3epBHbiii Pe3eps Pe3eps/(neduunT) HepacnpenenenHasa Wroro
Kanutan doHa Xe[rKMpoBaHUA epeoLie npubbINL

VMEIOLLXCA
B Ha/Muum
[NA NPOAAMKMN

31 nexabpa 2008 roga 1 500 000 24 569 - (58 195) 65109 1531483
[pounii COBOKYNHbIA Aoxoa - - - 62 024 - 62 024
Yucras npubbinb - - - - 39789 39789
WToro coBokynHoro fgoxoaa - - - 62 024 39789 101 813
BbinycKk NpocTbix akumi 600 - - - - 600
MepeBoz B pe3epBHbI GoHA - 20270 - - (20 270) -
31 pexkabpa 2009 ropga 1 500 600 44 839 - 3829 84628 1633 896
Mpounii COBORYMHbIV YOLITOK - - - (1212) - (1212)
YucTan npnbbinb - - - - 15813 15813
WToro coBokynHoro goxoaa - - - (1212) 15813 14 601
BbinycK NpocTbix akuwmi 15 000 - - - - 15 000
lMepeBoz B pe3epBHbIi GoHA - 19 894 - - (19 894) -
31 nexabpa 2010 roga 1515 600 64 733 - 2617 80 547 1663 497
TMpoumit COBOKYMHbIA YOBITOK - - (5 744) (2 328) - (8072)
Yucras npubbinb - - - - 24 475 24 475
WToro coBokynHoro foxoaa - - (5 744) (2 328) 24 475 16 403
BbinycKk NpocTbix akumi 100 - - - - 100
MepeBos B pe3epBHbI GoHA 7907 - - (7 907)

31 pekabpa 2011 roga 1515700 72 640 (5744) 289 97 115 1680 000




2011
rOAOBOV OTHET
ANNUAL REPORT

STATEMENTS OF CHANGES IN EQUITY FOR THE YEARS ENDING 31 DECEMBER 2011, 2010 AND 2009

(in US $ thousand)

Charter capital

Reserve Fund

Retained
Earnings

92

31 December 2008 1,500,000 24,569 - (58,195) 65,109 1,531,483
Other comprehensive income - - - 62,024 - 62,024
Net profit - - - - 39,789 39,789
Total comprehensive income - - - 62,024 39,789 101,813
Issued common shares 600 - - - - 600
Transfer to reserve fund - 20,270 - - (20,270) -
31 December 2009 1,500,600 44,839 - 3,829 84,628 1,633,896
Other comprehensive loss - - - (1,212) - (1,212)
Net profit - - - - 15813 15813
Total comprehensive income - - - (1,212) 15813 14,601
Issued common shares 15,000 - - - - 15,000
Transfer to reserve fund - 19,894 - - (19,894) -
31 December 2010 1,515,600 64,733 - 2,617 80,547 1,663,497
Other comprehensive loss - - (5,744) (2,328) - (8,072)
Net profit - - - - 24,475 24,475
Total comprehensive income - - (5,744) (2,328) 24,475 16,403
Issued common shares 100 - - - - 100
Transfer to reserve fund - 7,907 - - (7,907) -
31 December 2011 1,515,700 72,640 (5,744) 289 97,115 1,680,000
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DOUHAHCOBAS FINANCIAL
OTHETHOCTb STATEMENTS

OTYETbI O ABMHEHNIA AEHEHbBIX CPEACTB 3A FObl, 3SAKOHYMBLLUMECA 31 IEKABPA 2011, 2010 1 2009 OA0B
(B ThicA4ax gonnapos CLLUA)

31 pexabpa 2011 roga 31 pexabpa 2010 roga

NBUHKEHWE AEHEHHBLIX CPEACTB OT OMEPALIMOHHOM AEATENIBHOCTH
[poLeHTHbIe Aoxofpl, NoyyYeHHble Mo 3aiiMam, NPeAoCTaBNeHHbIM KieHTam 71423 60 558 38 892

[MpoLeHTHble Aoxofbl, MoyYeHHbIe Mo CCyaam U CpeacTBaM B 6aHKax 16 280 17192 19 669

HpOLLeHTHbIe Aoxoapl 1 |'|pM6bIJ'Ib, nosly4eHHble No onepaunam C d)l/lHaHCOBbIMM
aKTVBaMM 1 06A3aTeNbCTBAMM, oTpar{aemMbIMy M0 CrpaBeA/IvBON CTOMMOCTU,

V3MEHEHNA KOTOPOI OTPaXKaIOTCA B COCTaBe MpuGBIIM UK yobITKa 36 560 17 076 6820
TpoLieHTHble [oxoabl U MpUBbIb, NONyYeHHble MO GUHAHCOBBIM aKTUBAM,

NMEIOLLWIMCA B HAMYUM ANA NPOAAMKMN 12 935 22 498 22719
[pOLeHTHbIEe [OXOMb, MOlyYEHHbIE MO VHBECTULVAM, YAEPHMBAEMbIM 40 MOralleHna 21777 23421 23302
[MpoLeHTHbIe pacxofbl, yrnayeHHsle Mo ccyfam 1 cpeacTsam 6aHKoB (1 554) (1 066) (25412)
[MpoLEeHTHbIE pacxofbl, yrnayeHHble Mo BbiMyLLEHHBIM A0MTOBEIM LieHHbIM GyMaram (67 407) (70 434) (7 819)
HoMUCCrOoHHbIe f4oxoabl NoyYeHHble 6 641 5852 3137
KomuccerorHble pacxobl yniadeHHble (207) (273) (483)
Mpoune foxoabl NoNy4eHHbIe 3120 39 1203
OnepauyoHHble pacxofbl yniadeHHble (39 877) (30262) (28 572)
[ocTynneHvie feHeXHbIX CPpefcTB OT onepaLvioHHON AeATeNbHOCTM

[10 U3MEHEHMI B OMepauUyoHHbIX aKTUBax 1 06A3aTeNbCTax 59 691 44 601 53 456
V13MeHeHVA B 0nepaLMoHHbIX aKTvBax:

yBeNMYeHve 3aiMoB, NPeA0CTaBAEHHbIX KIMEeHTaM (523 158) (258 821) (170 324)
(YBenmyeHve)/yMeHblUeHWe cCya U CpeacTB B 6aHKax (119 097) (2517) 46 252
(YBenmyeHvie)/yMeHblueHMe GYHAHCOBbBIX aKTVIBOB, OTParKaeMblX Mo CripaBen/MBoi

CTOVMMOCTY, M3MEHEHUA KOTOPOI OTPaXKaIOTCA B COCTaBe MpubbIM v yobITKa (5005) 43 571 (34 057)
(YBenmyeHvie)/yMeHbLUEHME MPOUMX aKTUBOB (3137) 451 (5807)
VI3MeHeHWsA B onepaLmoHHbx 0683aTenbCTeax:

yBemyeHvie/(yMeHbLUeHWEe) CpeacTB BaHKoB 23330 - (114 729)
YBenuueHne/(ymMeHblueHre) hrHaHCOBbIX 06A3aTeNbCTB, OTparKaeMbIx Mo CripaBeaMBoi

CTOVMMOCTY, 3MEHEHNA KOTOPOI OTPaXKaIOTCA B COCTaBe MpUGBIIM UK YobITKa 3418 (1 349) (2 784)
YBenuyeHne/(ymeHblueHre) cpeAcTB AHTVKPU3MCHOTO doHAa (87) 499 -
YBenuyeHne npoumx 06a3aTenscTs 2 - 248
YucToe ncnonb3oBaHmne AeHeHHbIX CPeiCTB OT OMNepaLvoHHON AeATeNbHOCTH (564 037) (173 565) (227 745)

NBVHEHVIE AEHEMKHBIX CPEACTB OT MHBECTULIMOHHOW AEATENBLHOCTH

IMprobpeTeHre GYHAHCOBBIX aKTVBOB, UMEIOLLMXCA B HAMMUMM A MPOAAMKMN (441 556) (136 769) (71 367)
MocTynneHna oT BeIOLITVA W NoralleHna GYHAHCOBLIX aKTVIBOB, MMEIOLLMXCA

B HaM4MM ANA NPOAarn 266 791 205 857 107 996
[MprobpeTeHVe MHBECTULIW, YAEPHKMBAEMBIX A0 CPOKA MoralleHns (1 284 340) (3643 920) (1 432 845)
MocTynneHnAa oT noratleHva MHBECTULMIA, YAEPHKMBAEMBIX 1O NOralleHna 1675 600 3787 955 1165 400
[MprobpeTeHrie OCHOBHBIX CPEACTB U HeMaTeprabHbIX AaKTUBOB (1676) (2016) (2911)
Yucroe nocTynneHne feHerHbIX CpeacTs OT MHBECTULIMOHHOM AeATENbHOCTH 214819 211107 (233 727)

[NBUHKEHVE AEHEMHbLIX CPEACTB OT ®VHAHCOBOW AEATE/IBHOCTM

[ocTynneHna oT yBennyeHna ycTaBHoOro Kanutana 100 15 000 600
[ocTynneHnA oT BbINyCKa A0OBbIX LieHHbIX GymMar 236 765 - 800 994
MocTynneHus oT 3aiiMoB OT 6aHKOB 53148 16 954 43 059
MorateHue 3aiiMoB 0T HaHKOB (66 649) - (344 995)
YucToe NoCTynneHvie AeHEXHbIX CpeacTs oT GUHAHCOBOM AeATeNbHOCTU 223 364 31954 499 658
YMCTOE (YMEHBWEHWE)/YBENVMHEHWE AEHEHHbBIX CPEACTB V1 X SKBUBAJIEHTOB (125 854) 69 496 38186
JEHEMHBIE CPEACTBA U UX SKBUBAJIEHTDI, Ha Hayano roga 495 341 438948 400110
BanaHne nameHeHnA Kypca MHOCTPaHHbIX BaNlOT Ha AeHeHble CpeAcTBa U UX 3KBMBAEHTLI (7 804) (13103) 652

JEHEMHBIE CPEICTBA U UX SKBMBAJIEHTDI, Ha KoHel, roga 361 683 495 341 438 948
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STATEMENTS OF CASH FLOWS FOR THE YEARS ENDING 31 DECEMBER 2011, 2010 AND 2009
(in US $ thousand)

CASH FLOWS FROM OPERATING ACTIVITIES:

Interest received on loans to customers 71,423 60,558 38,892
Interest received on loans and advances to banks 16,280 17,192 19,669
Interest and income received from financial assets and liabilities

at fair value through profit or loss 36,560 17,076 6,820
Interest and income received on financial assets available-for-sale 12,935 22,498 22,719
Interest received on investments held to maturity 21777 23,421 23,302
Interest paid on loans and deposits from banks (1,554) (1,066) (25,412)
Interest paid on debt securities issued (67,407) (70,434) (7,819)
Fee and commission received 6,641 5852 3137
Fee and commission paid (207) (273) (483)
Other income received 3,120 39 1,203
Operating expenses paid (39,877) (30,262) (28,572)
Cash inflow from operating activities before changes in operating assets and liabilities 59,691 44,601 53,456
Changes in operating assets:

Increase in loans to customers (523,158) (258,821) (170,324)
(Increase)/decrease in loans and advances to banks (119,097) (2,517) 46,252
Decrease/(increase) in financial assets at fair value through profit or loss (5,005) 43571 (34,057)
Decrease/(increase) in other assets (3,137) 451 (5,807)
Changes in operating liabilities:

(Decrease)/increase in deposits from banks 23330 - (114,729)
(Decrease)/increase in financial liabilities at fair value through profit or loss 3418 (1,349) (2,784)
Increase/(decrease) of Anti-crisis Fund (87) 499 -
Increase in other liabilities 2 - 248
Net cash outflow from operating activities (564,037) (173,565) (227,745)
CASH FLOWS FROM INVESTING ACTIVITIES:

Purchase of financial assets available-for-sale (441,556) (136,769) (71,367)
Proceeds from redemption of financial assets available-for-sale 266,791 205,857 107,996
Purchase of investments held to maturity (1,284,340) (3,643,920) (1,432,845)
Proceeds from redemption of investments held to maturity 1,675,600 3,787,955 1,165,400
Purchase of property, equipment and intangible assets (1,676) (2,016) (2,911)
Net cash inflow/(outflow) from investment activities 214,819 211,107 (233,727)
CASH FLOWS FROM FINANCING ACTIVITIES:

Proceeds from issuance of share capital 100 15,000 600
Proceeds from issuance of debt securities 236,765 - 800,994
Proceeds from loans from banks 53,148 16,954 43,059
Repayments of loans from banks (66,649) - (344,995)
Net cash inflow from financing activities 223364 31,954 499,658
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS (125,854) 69,496 38,186
CASH AND CASH EQUIVALENTS, at beginning of the year 495,341 438,948 400,110
Effect of changes in foreign exchange rate on cash and cash equivalents (7,804) (13,103) 652

CASH AND CASH EQUIVALENTS, at end of the year 361,683 495,341 438948
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KOMMaHus

TOO

ToBapuLLEeCTBO C OrpaHNHeHHON
OTBETCTBEHHOCTbHIO, OHa U3
OpraHu3aL1OHHO-MPaBOBLIX GOPM,
B KOTOPbIX OCYLLECTBAAIOTCA pery-
cTpauya 1 AeATenbHOCTb puan-
YECKVIX /L,

el
TennosnexTpoLeHTpab

DUNP

locynapcTBeHHas nporpamma Pe-
cnybnvkin KasaxctaH no gpopcurpo-
BaHHOMY VHAYCTPUAIBHO-
MHHOBALIVIOHHOMY Pa3BUTUIO

dTC
DOoHA TEXHNYECKOro CoaencTemna
EABP

DVO1

Lonnaposoe 3HaveHve 01 (dollar
value O1), NpvHATOE B yNpaBeHn
priCKaM1 0603HaYEHNE BEMUMHBI 13-
MEHEHMA CTOVMOCTW, MPUXOAALLErocA
Ha 100 fonnapoB HOMVH/ILHOM CTO-
MMOCTV BUIEACTBME V3MEHeHWA [0-
XOAHOCTU Ha T 6A3NCHBIM MyHKT

ICMA
International Capital Market
Association

ISDA
International Swaps and
Derivatives Association

MRIF
WHdpacTpyKTypHbIA GoH
Macquarie Renaissance
Infrastructure Fund

ROA

KoadbduumeHT peHTabensHoCTH ak-
TMBOB (Return On Assets), oTHoLLIE-
HYie YMCTON NPYBBIIN KOMMAHN
6e3 y4yeTa NpoLEeHTOB MO KpeauTam
K ee CyMMapHbIM aKTVBam

ROE

[loxoAHOCTb COBCTBEHHOMO Kamnu-
Tana (Return On Equity), oTHowwe-
HVe YNCTON NPUBBIIN K COBCTBEH-
HOMY KanuTany

VAR

CrommocTHanA mMepa pucka (Value
at Risk), npuHATLIN B ynpasneHumn
PUCKaMM CTaTUCTUHECKNIA METOA
OLIEHKV, OCHOBHBIM MOHATUEM B KO-
TOPOM ABNAETCA pacrnpeaeneHvie
BEpOATHOCTEA, CBA3bIBalOLLEE BCe
BO3MOXHble Be/IMUMHbI 3MeHeHUI
PBIHO4YHbIX GAKTOPOB C MX BEPOAT-
HOCTAMM

ABBREVIATIONS

ACF

The EurAsEC Anti Crisis Fund
AlC

Agro-industrial complex

ASPO

The Astrakhan shipyard

CHP

Combined heat and power plant
Cls

The Commonwealth

of Independent States

CPI

Consumer Price Index

DVO1

Dollar value 01 or dollar duration,
the ratio of a price change

in output (dollars) to unit change in
input (a basis point of yield)
EurAstC

The Eurasian Economic
Community

EDB

The Eurasian Development Bank
GDP

Gross Domestic Product

HPP

Hydroelectric power

station

ICMA

The International Capital Market
Association

Jsc

Joint-stock company

KSE

The Kazakhstan Stock Exchange
ISDA

The International Swaps and
Derivatives Association

LLC

Limited liability company

LPK

Wood processing complex

MDF

Medium-density fiberboards
MINT

The Ministry of Industry and New
Technologies of the Republic

of Kazakhstan

MRIF

The Macquarie Renaissance
Infrastructure Fund

MW

Megawatt, the unit of electrical
power equal to one million watts
PIID

The State Program of the Republic
of Kazakhstan on accelerated
industrial-innovative development
PPP

Public private partnership

ROA

Return On Assets

ROE

Return On Equity

ROSNANO

The State corporation “Russian
Nanotechnology Corporation”
SME

Small and medium-sized enterprise
TAF

The EDB’s Technical Assistance
Fund

TGC

Territorial generating company
UN

The United Nations

UNECE

The UN Economic Commission
for Europe

VAR

Value at Risk, a risk measure of the
risk of loss on a specific portfolio
of financial assets
Vnesheconombank, VEB —

the Russian state corporation
“Bank for Development and
Foreign Economic Affairs
(Vnesheconombank)®
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