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fluBapsb | January

lpencenarens Mpasutenscrea Poccuiichoil ®eaepauym
B. B. Myt ocywecTein 3anyck NpoM3BOJCTBA Ha
THXBUHCKOM BArOHOCTPOUTENbHOM 3aBOLLE, NOCTPOEHHOM
npH QuHancoBom yuactiu EAGP.

Vladimir Putin, Chairman of the Government of the Russian
Federation, officially opened the Tikhvin Freight Car Plant,
built with financial support from EDB.

®espanb | February

Mlyn 6ankoB, B KoTopbiii BXOAWT EABP, ocywiecTBun nepBbli
TPaHL KPeauTa B pamkax npoeKTa rocyAapCTBeHHo-
4acTHOr0 NapTHepCTBA N0 PEKOHCTPYKLMAM a3ponopra
MynkoBo B Cankt-Merepbypre.

A group of banks, including EDB, disbursed the first tranche
of credit to finance the modernisation of Pulkovo Airport in
Saint Petersburg. This project is a public-private
partnership.

Maprt | March

LA EABP onybnvKoBan KOMAAGKCHbI aHaMH3
cornatenwii E3M B 06nactu TpyaoBoit MArpaLuM,

B KOTOPOM [JaHbl OLEHKM 3HOHOMMYECKOTO 3 (exTa
W MHCTUTYLIOHAbHO-NIPaBOBLIX NOCAEACTBYIA MX
paudukaumv ans benapycn, Kasaxcrana u Poccim.

EDB's Centre for Integration Studies published
comprehensive analysis of SES agreements on labour
migration, assessing the economic, legal and institutional
impact of the ratification of such agreements for Belarus,
Kazakhstan and Russia.

Wionb | July

batk 1 pynna «Cubupckas rexepupylowas Komnanus»
NOANMCANN KPEQUTHOE COrnaluenve Ha 9 Mapa pybned
0 (MHaHCUPOBAHMY CTPOHTEALCTBA HOBOMO 6n0Ka
Abakarckoii TLI,

The Bank signed a loan agreement of RUR 9 billion with
Siberian Generating Company to finance construction of a
new unit at Abakan CHP.

Asryct | August

EABP nognucan foroBop 0 npeocTaBAeHMU kpeauTa

Ha cymmy 56 mnv nonnapos CLLIA TOO «llewtp BaroHHoro
cepauca — ECKere» B paMKax NpOeKTa CTpoMTENbCTB

B Hazaxcraxe HOBOTO BArOHOPEMOHTHOTO KOMIEKCA.

EDB signed a loan agreement for US $56 million with
Eskene Rail Carriage Repair Company LLP to support
construction of a new repair and maintenance plant in
Kazakhstan.

CeHta6pb | September

baHK pasmectin epoobAralym Ha cymmy

500 mnn ponnapos CLUIA co cpokom norawenns 10 ner,
a TaKme AeGIoTHbIA BINYCK eBPO0GNMraLMi,
JIEHOMUHMDOBAHHbIX B POCCHTICKMX PyOnsix, Ha cymMy

5 mapa py6neid co CpoKom noratuenua 5 ner.

The bank placed 10-year Eurobonds in the amount of US
$500 million, and made a debut RUR 5 billion issue of
five-year Russian ruble-denominated Eurobonds.
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Anpens | April

Esponeiickas axoHoMuueckan Komucens OOH npepcrasuna
«0630p MHHOBALMOHHOIA AeSTENbHOCTH Pecnybnuku
Kazaxcrat», NOAroTOBNEHHbIiA MY TEXHUYECHOM
CopeiicTBuM batka.

The Bank assisted the UN Economic Commission for Europe
in preparation of Innovation Performance Review of
Kazakhstan.

Mai | May

EABP 0TKpbIN KDEAUTHYI0 AMHMUIO NUSMHTOBOI KOMNAHMM
«RAIL 1520 Ha cymmy 75 man gonnapos CLUA cpoxom
Ha 10 neT B paMKax NpoexTa no PaseuTMI0 PhiHka
TPY30BbIX MEPEBO3OK.

As part of its strategy to develop the freight transport
market, EDB opened a 10-year credit line of US $75
million for RAIL 1520 Plc, a specialist leasing company.

UioHb | June

baHK nognucan KpeaUTHOR COTNaLLEHMe N0 MHOTOCTOPOH-
HeMy MPOEKTY CTPOUTENbCTBA ABTOMOGHTLHO/ MarMcTpani
«3anagHblii ckopocTHoil uamerp» B Cankr-Metepbypre.
Wupectuupm EABP coctassT 10 mnpa py6neit.

The Bank signed an agreement to lend RUR 10 billion to a
multilateral project to build the Western High-Speed
Diameter road in Saint Petersburg.

Okra6pb | October

EABP otHpbin Komnakuu «[lonuMeTani» KpeauTHylo MuHuio

Ha cymmy 100 man goanapos CLLA an GuHaHCUpoBaHuA

Pa3BUTUA M CO3aHUA MHQOPACTPYKTYbI FOPHOR00bIBALLIX
NPOEKTOB KOMMaHMH,

EDB opened a US $100 million credit line to Polymetal to
finance the development and modernisation of the
company's mining infrastructure.

Hos6pb | November

EABP Bowien B cOCTaB POCCHICKIX 1 MeMYHAPOTHbIX
MHBECTOPOB, Y4ACTBYHOLLMX B MpOeKTe [pynnbl «AKpOH»
110 OCBOEHHIO MECTOPOMZEHUS KANMAHO-MArHEBbIX Coned
B Mepmckom Kpae. Cymma ydactus EABP B npoexte
cocrasuna okono 100 man goanapos CLUA.

EDB joined a group of international banks investing in
Acron Group's development of a potash-magnesium salt
deposit in Perm Krai. EDB has committed around US $100
million to the project.

Dlekabpb | December

Mpesuent PecnyGnuku Kasaxcran H. A. Hasapbaes gan
CTapr 3aB0Zy N0 MPOM3BOACTBY IMEKTPOBO30B — OAHOMY
13 KpynHbix npoexToB EABP B KasaxcTane.

Nursultan Nazarbaev, President of the Republic of
Kazakhstan, launched an electric locomotive plant — one of
EDB's major projects in Kazakhstan.
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0BPALLEHUE

NPEACEAATENA TPABNEHWA

MESSAGE FROM THE CHAIRMAN
OF THE MANAGEMENT BOARD

[na EABP KaK MHCTUTYTa pa3BuTUA TPALULIMOHHO NPUOPUTET-
Hbl He pa3mep NpUobINK U HE 06LEM MONYHEHHOTO 40X04a.
[na Hac nepBOCTENEHHO TO, HACKO/IbKO NMPOEKTHI, B KOTOPbIE
uHBecTUpYeT baHK, a TaKke Te UCCNeA0BaHNs, KOTOPbIE OH
NPOBOAMT, CNOCOBCTBYIOT POCTY 3KOHOMUKM rocya4apcTB —
y4aCTHUKOB baHKa 1 ee JONrOCPOYHOM YCTOMYMBOCTH,
aKTUBM3MPYIOT B3aUMHYI0 TOPrOBJI0, UHBECTULMH, CO3AaHNE
COBMECTHbIX NPeAnpUATUAIA 1 TPaHCTPaHWYHbIX XOAUHIOB.

C ato¥ T04KM 3peHus 2012 roa ctan pesynbTaTuBHLIM 1
HacblWweHHbIM Anst EBpasuiickoro 6aHKka passutus. 10T rog
XapaKTepu3oBanca poCTOM OCHOBHbIX NOKa3aTeNen LesaTelb-
HOCTM baHKa 1 6bl1 3aBEPLIEH C NONOKUTENbHBIMU QUHAHCO-
BbIMU pe3ynbtataMmu. bonee Toro, 66N AOCTUTHYT U Aaxe
NPEBbILWEH PAZ LIENEBLIX OKa3aTeNen, 3an0meHHbIX B Ctpare-
rvio passutua EABP Ha 2011-2013 rogpb!.

MHBECTULMOHHLIM NOpThEnb NONoAHUICA 22 HOBbIMM
npoeKTamu, foBeAs obLiee Ynucno npoekTos Ao 80. A ero
06bem no utoram 2012 roaa Bbipoc Ha 34% u cocTaBun

4,6 mnpa pomnapos CLUA. Mpu atom 12 npoeKkToB cTapToBau
B peaNbHOM CEeKTope 3KOHOMMKK 1 10 — B GMHAHCOBOM
CEKTOpe rocyfapcTB — y4acTHUKOB EABP.

K Hanbonee KpynHbIM U 3HAa4MMbIM NPOEKTAM MUHYBLLETO Fofa
MOXHO OTHECTM y4yacThe B GUHaHCUPOBAHUK CTPOUTENLCTBA
aBToMarucTpanu «3anafHblil CKOPOCTHOM AnameTp» B CaHKT-
Netepbypre, drHaHCMPOBaHKE CTPOUTENBLCTBA HOBOIO 6/10Ka
AbakaHcKoi TIL B Xakacum 1 3aBoga No NpOU3BOACTBY
3/IEKTPOBO30B B ACTaHe, a TaKKe BXOMEHME B UHBECTULMOH-
HYI0 NpOrpaMMy Komnauuu «flonmmeTann».

As a development institution EDB has typically focused not on
the amount of profit or income it generates but instead on the
financial activities and research that helps to promote
economic growth in the Bank’s member states, encouraging
sustainable long-term development, mutual trade, joint
ventures and transboundary holdings. In all these respects,
this has been a successful and busy year for the Eurasian
Development Bank. During 2012, all key indicators of the
Bank’s activity increased, and the year was rounded off with
improved financial results. Indeed, a number of goals outlined
in EDB’s Strategy for 2011-2013 were achieved and even
exceeded.

We added 22 new projects to our investment portfolio, taking
the total number of EDB-funded projects to 80. By the end of
2012, the portfolio had grown by 34% to US $4.6 billion, with
12 projects launched in the real economy and ten in EDB
member state financial sectors.

Among the most significant projects of 2012 were the Bank’s
contribution to financing the building of the Western High-
Speed Diameter toll road in Saint Petersburg; a new unit at
Abakan CHP in Khakassia; an electric locomotive plantin
Astana; and investment in Polymetal.
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B 2012 roay EABP no-npexHemy cTpemMmncs MakcMMasbHO
afanTMpoBaTh CBOK UHBECTULIMOHHO-KPEAUTHYIO AesTeslb-
HOCTb K TeM 3aJja4yaM, KOTOpble CTOSIT Nepes IKOHOMUKaMu
CTpaH pervoHa. baHK KOHLEHTPMPOBAICS Ha MHBECTULMSAX

B K/I0YeBbIe 0TPAC/IM 3KOHOMMKM rOCYLaPCTB — YHaCTHUKOB
EABP v nopaepKe MHOPACTPYKTYPHbIX MPOEKTOB, UrpakoLLmx
BaHeiwwyo ponb B 06eCneyeHnr 3KOHOMUYECKOro pocTa

1 ycTonumnBoro passutus. OCHOBHas LN NPOEKTOB, GUHAH-
cupyemblx baHKOM, Npuxoannach Ha S3HEPTETUYECKYIO

¥ TPAHCMOPTHYO OTPACAK: 3a NPOLEALNIA Fof UX CyMMapHas
[0N5 CYLEeCTBEHHO YBEIMYMUNACh B TEKYLWEM UHBECTULMOHHOM
noptpene — ao 58%.

Bblilwe f yKe HanOMHMWA 0 HalWX NPUOpPUTETaX: NPOEKTH,
peanusyemble npu noaaepxke EABP, cosnatot 3HauuTENbHbIE
MHTErPaLMOHHbIE U COLMaNbHO-3KOHOMMUYECKHE IDDEKTDI
[Nl 3KOHOMMK €ro rocyAapcTB-y4acTHUKOB. TaK, Ha KOHeL,
2012 roga MHBECTULIMOHHbIV NopTdenb 06nafan noTeHyma-
JIOM reHepaLmu B3anMHbIX TOProBbIX MOTOKOB B 06bEME MOYTH
1,6 mapa nonnapos CLLUA B rog, 4To BbilE aHANOTMYHOMO
nokasartensi 3a 2011 rog Ha 44%. PocT B3aUMHbIX UHBECTU-
LMK, ob6ecneyeHHbIM npoeKkTamu baHKa, coctaBun 6onee

1,5 mnpa nonnapos CLUA. MpupocT 310r0 nokasarens

no cpaBHeHuto ¢ 2011 rogom coctasun 40%.

Mcxoasa U3 NnoHUMaHMs, YTo BaHKOBCKas CUCTeMa AB/IAETCA
MHPACTPYKTYPHOW M MHCTUTYLIMOHANbHOM OCHOBOW PbIHOYHOWM
3KOHOMMKK, B 2012 rogy baHK NpoaoKun peann3aLmnio
CneLuanbHblX NPorpaMm NpPesoCTaBieHNs LeNeBbIX KpeauT-
HbIX IMHWI GUHAHCOBBIM MHCTUTYTaM FrOCYAapCTB — y4aCTHU-
KoB EABP anst pvHaHCMpoOBaHMA Manoro u cpegHero 6usHeca,
NOAAEPHKN MUKPODUHAHCMPOBAHUA U Pa3BUTHS TOPTOBOIO
duHaHcupoBaHus. Kpome Toro, 6blan 3aKN04eHbl NepBble
COMMaleHns B paMKax HoBOW lMporpamMMbl NOAAEPIKKK SHEPTO-
3G EKTUBHOCTH.

He npekpaluanach 1 aktuBHasa pabota baHka Kak Ynpasnsio-
ero cpeacteaMu AHTUKpU3ncHoro ¢oHaa EBpA33C (AKD).
B nepsyto o4yepeab, EABP ocylecTBAsAN NOCTOSAHHBIA MOHWUTO-
PUHT X0Aa UcnonHeHns CTabunnsaLmMoHHOM NporpaMmsi
MpasutenbctBa M HawumoHanbHOro 6aHka benapycu, ucnonb-
30BaHUsA NEPEYNCIIEHHDBIX CPEACTB, @ TaKiKe BbIMOJHEHMUS
6€710pyCCKOM CTOPOHOM YCIOBWIA BLIMAAT O4EPEHbIX TPaHLIEN
(GUHAHCOBOrO KpeauTa.

In 2012, EDB continued to adapt its investment and lending
activities to the challenges faced by the region’s economies.
The Bank focused on investments in key sectors of EDB
member-state economies and supported infrastructure
projects, playing an extremely important role in fostering
economic growth and sustainable development. Most of the
projects financed by the Bank are in the energy and transport
sectors: last year their share in the Bank’s investment portfolio
increased considerably and they now account for 58% of
current investment projects.

| have already mentioned our priorities — EDB-supported
projects generate significant integration, social and economic
benefits for their member states. For example, by the end of
2012 it was estimated that the Bank's investment portfolio is
capable of generating mutual trade flows of nearly US $1.6
billion per year, which is 44% more than the same indicator
for 2011. Additional mutual investment generated by the Bank
could exceed US $1.5 billion. This figure has increased by
40% compared to 2011.

In recognising that the banking system forms the infrastruc-
tural and institutional foundations of the market economy, the
Bank continued to provide dedicated credit lines to member-
state financial institutions to support small and medium
enterprises, microfinancing and trade finance in 2012. In
addition, the first agreements were signed under the new
Programme to Promote Energy Efficiency.

The Bank continued to manage the resources of the EurAseC
Anti-Crisis Fund (ACF). EDB primarily focused on monitoring
the implementation of the Stabilisation Programme of the
Government and National Bank of the Republic of Belarus, the
use of disbursed funds, and Belarus’s compliance with the
terms laid down for disbursement of scheduled tranches of the
financial credit.

In 2012, the Bank further strengthened its position as a
leading research centre providing information and analysis of
integration processes in Eurasia.



B 2012 roay baHk elue 60/blie yKpenun cBOU no3uium
O[LHOTO W3 BEAYLIMX MHTENNEKTyaNbHbIX LIEHTPOB
MHOOPMALMOHHO-aHAIMTUYECKOrO CONPOBOXAEHUS UHTErpa-
LMOHHBIX NPOLIECCOB Ha eBPa3niCKOM NPOCTPaHCTBE.

B yacTHOCTH, 3a HENO/HbIE NoATOPa roga paboThl LieHTp
MHTErpaLmnoHHbIX uccneposanuin (UMW) EABP peannsoBan psig
3HaYMMBbIX UCCNELOBATENbCKMUX MPOEKTOB C POKYCOM Ha
MHTErpaLMOHHbIX NpoLeccax B paMmKkax TaMOXEeHHOro cot3a,
EAMHOrO 3KOHOMMYECKOro NPOCTpaHcTBa M pernoHa CHI

B LIe/10M. BOoAblLLOM 06LECTBEHHbIVi PE30HAHC U NPU3HaHKUe

B NPOodEeCCUOHaNbHbIX Kpyrax Bbl3Banu NPoeKThl LieHTpa,
NOCBALWEHHbIE UCCNEA0BaHMUI0 MAKPOIKOHOMUYECKOIO
3ddeKTa IKOHOMUYECKOro COTPYAHMUYECTBA YKpauHbl CO CTpa-
Hamu E3MN 1 akoHoMKyecKoro adpdekTa cornatwenmnin EMN

B 061aCTV TPYA0BOW MUrpaLIMK, aHaanU3 PUCKOB ANs rocyaap-
CTBEHHbIX pUHAHCOB rocyaapcTs — yyacTHMKkoB CHI B ceeTe
TEKyLL,eV MMPOBOM HECTabWUNbHOCTU U MOHWUTOPUHT B3aWMHbIX
MHBECTULMI B cTpaHax CHI.

Takum o6pasom, 2012 roa elwe pas nokasasn, 4to EBpasuii-
CKMIA 6aHK pa3BUTUS HAXOAMUTCS He MPOCTO «Ha XOfy» — OH
YBEPEHHO pPa3BMUBAETCA MO BCEM HanpaBlIEHUAM, OTBETCTBEH-
HO M NpodecCHOHaNbHO peLaeT 3agayn, NOCTaBNeHHbIE nepes
HUM TroCyAapCTBaMM-y4acTHUKaMM.

3apayen cneaytowero atana Mbl BUAUM COXPaHeHMe 1 pas3Bu-
THE AOCTUTHYTBIX PE3YLTATOB, MOMHS MaBHYIO LENb Hallew
paboTbl — CNoco6CTBOBATL YCTOMYUBOMY Pa3BUTUIO U 3KOHO-
MUYECKOM WHTErpauunmn, yintbiBasa KaK eanHble NHTEPECHI
€BPa3nCKON 3KOHOMMUKM, TaK 1 rocyaapCTBEHHbIE MPUOPHUTE-
Tbl OTAEJIbHbIX CTPAH.

™
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Established in 2011, the EDB Centre for Integration Studies
has undertaken a range of important research projects
focusing on integration developments such as the Customs
Union, Single Economic Space and the CIS region in general.
The studies produced by the Centre have attracted consider-
able public attention and have been highly praised by
professionals, particularly the Centre’s reports on the macro-
economic effects of cooperation between Ukraine and the SES
countries; the effects of SES agreements on labour migration;
analysis of the risks for public finance of the CIS member
states given current global instability, and monitoring mutual
investments in the CIS countries.

Thus, 2012 showed once more that the Eurasian Development
Bank is not merely functioning — it is steadily developing in all
areas, responding professionally and responsibly to the issues
put forward to it by its member states.

Our goal in the near future is to consolidate and build on our
achievements, whilst maintaining our focus on our core
objectives — promoting sustainable development and
economic integration with respect for the common interests of
Eurasian economies and the priorities of individual countries.

Mpeacepnatens MpaBneHus
Uropb PuHoreHoB

Chairman of the Management Board
Igor Finogenov
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MACROECONOMIC TRENDS
IN THE EDB REGION
IN 2012

3a npoueawuii roa poct Muposoro BBI 3ameannncs 1
cocTaBun 3,2% npots 4,0% B 2011-m*. OaHOI M3 OCHOBHbIX
MPUYMH, CNPOBOLMPOBABLLINX 3aMeAIEHNE MUPOBON 3KOHOMMU-
KM, ABAAETCA 04epeaHOe 060CTPEHME JOAMOBOrO KpH3unca

B CTpaHax eBpO30HbI B CepeaunHe roga. Hekotopoe ynydlexue
OCHOBHbIX GU3HEC- M MAKPO3IKOHOMUYECKMX MHANKATOPOB
Habnoganocs B |V KBapTane 1 6bl10 CBA3aHO C 04epesHbIM
payHAOM CMArYeHUst AeHEXHO-KPEAUTHOW NOJIUTUKK LIEHTPaNb-
HbIMK 6aHKaMu BEAYLWMX CTPaH, KOTOPOE Ha GpOoHe crabon
9KOHOMMWYECKOW aKTUBHOCTU He BbI3BaA0 3HAYMTENbHOMO
MHONALMOHHOIO JaB/ieHUs B MMPOBOM 3KOHOMMKE. [NaBHOM
JBVXKYLLEN CUNOM 3KOHOMUYECKOTO POCTa B MUPE MO-NPEKHEMY
0CTaloTCS pa3BMBAtOLLMECS CTPaHbI, KOTOPbIE, COMACHO OLEHKE
BcemupHoro 6aHka, BLIPOCAH B CPeAHEM NPUMEPHO Ha 5,1%,
B TO BPEMS KaK 3KOHOMWKM CTPaH C BbICOKMM YPOBHEM [10X0Aa
BbIpocan Ha 1,2%. BmecTe ¢ TeM POCT MUPOBbIX LieH Ha HedTb
coctaBun 1%, 4to 3HaunTenbHO Hue 35% 8 2011 roay.

Hapsay co CHU¥eHWeM TeMNOB pocTa HeDTAHBIX LieH, B rocy-
JapcTtBax — yyactHukax EABP Habntoganoch 3amMeaneHune
3KOHOMWYECKOW AMHAMUKKU, 0COBEHHO XapaKTepHOE Ans
9KCMNOPTOOPUEHTUPOBAHHbIX 3KOHOMMK. Hanbonee HarnsaHO
370 NPOABKUNOCH B 60N1IEe KPYMHbIX CTpaHax PerMoHa, Kotopble
SIBNSIOTCA OCHOBHbLIMU 3KCNopTepaMu HedTv 1 rasa (Poccus,
KasaxcraH). ckntoueHnem ctanu Apmenus n TapKUKUCTaH

B CBA3M C TEM, YTO 3[E€Cb O4HUM W3 OCHOBHBbIX JBUraTesien
pocTa fBASOTCH BbICOKME 06bEMbI AEHEKHBIX NEPEBOJOB.
benapycbh npoaeMoHCTpMpOBana HWU3KKin pocT BBI B cuny
NPUYMH BHYTPEHHErO XapaKTepa: 3KOHOMUKa CTpaHbl BCTynuna
B NepUOA KOHCOAMAALMM NOCE KpU3Uca NNaTexHoro
6anaHca, umeBLlero B Hevi mecTo B 2011 roay.

In 2012, world GDP growth slowed to 3.2% compared to 4.0%
in 2011 . One of the key factors contributing to the global
economic slow-down was further exacerbation of the debt
crisis in Eurozone countries in the middle of the year. In the
fourth quarter, some improvement was observed in fundamen-
tal commercial and macroeconomic indicators thanks to the
central banks of leading countries’ further easing their
monetary policies. In the context of weak economic activity
this did not lead to significant inflationary pressure in the
global economy. Emerging and developing countries are still
the main engine of economic growth in the world, with their
average annual growth estimated by the IMF at about 5.1%;
growth in advanced economies by contrast was 1.2% in
2012. Global oil prices increased by 1% in 2012, significantly
below the 35% registered in 20111

As oil price inflation slowed, so did economic development in
EDB member states, which is quite typical for export-oriented
economies. The impact is greatest for the region’s larger
economies, i.e., Russia and Kazakhstan — both big oil and gas
exporters. Armenia and Tajikistan, though smaller, were also
affected because one of the major drivers of their growth is
remittances paid by migrant workers. Belarus experienced low
growth due to internal developments — the country underwent
a period of consolidation after the balance of payments crisis
it had gone through in 2011.

! Cm. IMF WEO April 2013.
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! See IMF WEO April 2013.



B Kbiproi3ckoi Pecnybnvke cBA3aHHOE C re0norMiyeckuMm
npo6aeMamu 3aMeiieHne LeATeNbHOCTU 30/10TOA00bIBalOLLE-
ro npeanpusTus, obecneynsatollero okono 40% npombiwneH-
HOro NPOM3BOACTBA, NPUBEJO K COKpalLeHuto BBIT yxe

B | kBapTane 2012 roga. B TeyeHue roga cnag B MeTanio-
06pabaTbiBaloLLen OTpacan NOCTENEHHO CKa3ancs Ha ApYrux
oTpacaAx NPOMBbIWIEHHOCTH. 10 NpeABapUTEbHBIM AaHHbIM,
peanbHbli BBI Kbipreisckor Pecnybavku cokpatuics

B 2012 roay Ha 0,9%. MNpw 3TOM OTpULATENbHbIV BKNAL,
NPOMBILWIEHHOCTU B ONPeSeseHHOM CTeNeHN KOMNEHCUPOBaI-
€Sl POCTOM 06LEMOB NPOMU3BOACTBA B CEKTOPAX CTPOMUTENLCTBA,
TOPrOB/N U YCAYT.

B 2012 roay o61wmi1 BBI ctpaH EABP BbIpOC B peasibHOM Bblpake-
HUM NPUBAM3UTENBLHO Ha 3,5%, YTO HIMe 4,6% pocta B 201 1-m2,

Ha doHe 3amemnatolpmxcs noKkasatenen pocta B peaibHOM
ceKTope 1 addeKTa Bbicokorn 6a3bl 2011 roga Ans NpoaoBOb-
CTBEHHbIX TOBAPOB NepBas Noj0BK1Ha roAa OTinYanach HU3KUMK
TEeMMaMmu pocTa LieH Ha NOTPEOUTENBCKOM pbiHKE. B uenom
CpenHeB3BelLEHHbIV NoKasaTenb Hdnsauun B 2012 rogy

B roCyAapCTBax-y4acTH1Kax cHusmuncs ¢ 7,0% B Aekabpe

2011 ropa ji0 6,3% B fexatbpe 2012 roga®. HUsKWe Temnbl pocTa
UHOAALUMM NOATONKHYAN LeHTPabHble 6aHKK KasaxctaHa,
Kbiproiackoi Pecny6inku u TafKMKUCTaHa K JanbHenwemy
0CNabNEHNIO IEHEKHO-KPEAUTHON NONUTUKK, HaYaToMy B | KBap-
Tane Tekylero roga. baHk Poccuu, Hanpot1B, CoXpaHsl Hens-
MEHHOM NPOLIEHTHYIO CTaBKY B Te4EHMEe NePBbIX BOCbMW MECALEB
¥ noBbicun ee B ceHTabpe 2012 roga, CTONKHYBLUMCb C YCKOPEHU-
€M MHGNALMM NocAe NIaHOBOMO NOBBILEHUS PETYNPYEMbIX
TapudoB. HanbonbLLEro ycnexa B CAePKMBaHUN MHNALMUM
noctvma ApmMeHus, rae pocT LiEH B rOZI0BOM BbIPaKeHUM
cocTaBun 3,2% B aexkadpe 2012 roaa.

McknioueHnem 13 obuiero TpeHaa crana benapycb. PocT LeH
B benapycu coctaBun B rogoBom BbipaweHun 21,8%. Mpu
3TOM OH 3HA4YWUTENIbHO 3aMeAIUICA N0 CPAaBHEHUIO C aHaJlo-
TMYHbIM NOKa3atesnem npouwnoro roga (108,7%).

Ha GpoHe CHUXKEHNUS MHOALMOHHBIX PUCKOB B NEPBOK NOJI0BU-
He MPOLWJIOro roga HabNAan0Ch OXMBEHWNE KPEAUTHOM
aKTUBHOCTM KOMMepYeCKux 6aHKoB. Tak, B Poccuu cpegHui
ro4oBon poct kpegutoBanusa B 2012 rogy coctasun 25,9%

no cpaBHenuio ¢ 19,9% B 2011 roay. B KasaxctaHe kpeguto-
BaHMe yBesmumnoch Ha 12,9% — nocne pocta Ha 7,4%

B 2011 roay. Poct KpeantoBaHWs B rof0BOM BblpaKeHUK

B Apmennu, benapycu n Tamknkuctane coctasun 33,2%,

2 CM. MakpomoHuTop CHI, mapt 2013.
3 Cm. MakpomoHuTop CHI, mapt 2013.
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In Kyrgyzstan, the gold mining company that accounts for
about 40% of the country’s industrial output was affected by
geological problems, which restricted its production. This
resulted in GDP declining in the first quarter of 2012. Over the
rest of the year, recession in the metals sector gradually
spread to other industrial sectors. According to preliminary
data, the real GDP of Kyrgyzstan fell by 0.9% in 2012.
Negative industrial growth was to a certain extent offset by
output in sectors such as construction, trade and services.

Overall real GDP growth in the EDB region was about 3.5% in
2012, below the 4.7% growth rate recorded in 20112,

Against a backdrop of decelerating growth in the real econo-
my, and the high base in 2011 for food products, growth in
consumer prices remained low in the first half of the year.
Average weighted inflation in the member states in 20123
declined from 7.0% in December 2011 to 6.3% in December
2012 . Low rates of inflation prompted the central banks in
Kazakhstan, Kyrgyzstan and Tajikistan to ease their monetary
policies further, which they began to do in the first quarter of
2012. By contrast, the Bank of Russia kept its interest rate
unchanged for the first eight months of the year and, faced
with accelerating inflation following a planned increase in
regulated tariffs, increased it in September 2012. Armenia
was the most successful country in terms of containing
inflation — its annual price increase was 3.2% in December
2012.

Belarus was an exception to the general trend: its annual
inflation was 21.8%, though that was significantly lower than
the previous year's figure of 108.7%.

Commercial banks were buoyed by lower inflation risk and
began to lend more generously in the first half of 2012. In
Russia, the average annual credit growth constituted 25.9 in
2012, up from 19.9in 2011. In Kazakhstan, lending in-
creased by 12.9% compared to 7.4% in 2011. In Armenia,
Belarus and Tajikistan, average annual credit growth was
33.2%, 52.4%, and 15.2% respectively* . However as signs
of the economic slow-down emerged they too pulled back on
lending. In Russia, the region’s largest economy, the annual
growth of the banks’ lending slowed from more than 28% in
the middle of the yearto 19.7% in end of 2012. Tighter
policies pursued by the Central Bank also contributed to that
development. Some economies saw an increase in dollarisa-

2 See CIS Macromonitor March 2013.
3 See CIS Macromonitor March 2013.
4 CIS Macromonotor March 2013.



MAKPOSKOHOMWYECKME TEHAEHUMW B PETMOHE OMEPALMIM BAHKA B 2012 roZly

MACROECONOMIC TRENDS IN THE EDB REGION IN 2012

52,4% 1 15,2% co0TBETCTBEHHO. TeM He MeHee C NosBAEHH-
€M NPU3HAKOB TOPMOKEHNS IKOHOMUYECKOTO POCTa CKOPOCTh
poCTa KPeAMTHOW aKTMBHOCTU TaKKe 3ameanunnack. B Poccuu,
Hanbosee KPynHOW 3KOHOMMKE PervoHa, rofoBow pocT
6aHKOBCKOI0 KpeauToBaHuUs 3aMeanuncs ¢ 6onee yem 28%

B cepeaunHe roga Ao 19,7% Ha koHew, 2012-ro. YikecToueHne
[NEHEKHO-KPeAUTHOM NONUTUKK LieHTpanbHOro 6aHKa B 310T
NepVOA TaKKe cnoco6CTBOBAN0 TAKOMY Pa3BUTUIO COOLITUI.

B HeKOTOpbIX 3KOHOMWKax Habnoganca pocT Aoanapusanmm

1 nNpobiemMHbIX 3a1MMOB B noptdene 6aHKoB. Hanbonee
BbICOKMI YPOBEHb NPOGNEMHbIX KPEAUTOB COXPAHAETCS

B aKTMBax 6@aHKOBCKOM cucteMbl KasaxctaHa — 36,7%.

Mpwv onpeaeneHnn MHAMKATUBHBIX MOKa3aTenen CBoew
peatenbHocTM Ha 2013 rog baHK UCXOAMUT U3 NPEANONOKEHUS
0 JaNnbHeileM pocTe 3KOHOMUK roCyAapCTB-y4aCTHUKOB.

B cuny nosiBieHnsi N(pM3HaKOB BOCCTAHOBAEHWS MMPOBOA
9KOHOMMKM 6a30BbIN ClieHapuit baHka TakKe npeaycmaTtpusa-
€T M0CTENEHHOE CMArYEHWE OMTOBbLIX NP06JEM B EBPO30HE

n CLLUA B cpegHecpoyHOW nepcnexktnBee, 4to 6yaeT cnocoo-
CTBOBATb YKPEMIEHWIO TEMMOB POCTa 3TUX IKOHOMUK U
3KOHOMMK pa3BuBatoLmxca cTpaH. [pu 3tom npeanonaraercy,
4TO B TEKYLLEM T0OJY AEHEKHO-KPEAUTHAA NONUTUKA OCTaHEeTCA
MSArKOM BO BCEX BEAYLLMX IKOHOMUKaX MUpa. Ha Takom doHe
LLeHbl Ha CbiPbEBbIE TOBAPbI, IKCMOPTUPYEMble CTpaHaMK
EABP, Kak, BNPOYeM, 1 UX BONATUIBHOCTb, OCTaHYTCS Ha
[0CTaTO4HO BbICOKOM YPOBHE, NPUYEM UX CPELHEE 3HAYEHNE
OyJeT HaxoauTbCA Ha YPOBHE NpoLwioro roga. Moaromy
COXpaHeHne yMepeHHbIX MONOKUTESIbHbIX TEMMNOB POCTa
SIBNSIETCA 04eBUAHBIM cLeHapueM. CornacHo NporHoay,
CpeAHEeB3BELIEHHDbIA POCT 3KOHOMUK baHKa ByAeT NoCTeNneHHO
YCKOPATLCA U JOCTUrHET ypoBHA 4,5% k 2015 rogy.

4 MakpomoHutop CHI, mapt 2013.
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tion and in non-performing loans as a proportion of the banks’
portfolios. Kazakhstan’s banking system still has the highest
ratio of non-performing loans to assets — 36.7%.

In setting its indicative targets for 2013, the Bank has
assumed that its member state economies will continue to
grow. As the early signs of global economic recovery begin to
emerge, the Bank's baseline scenario is that debt-related
issues in the Eurozone and USA will be alleviated in the
medium-term, strengthening the rate of growth of these
economies and those of developing countries. At the same
time, it is assumed that the monetary policies of all leading
economies will remain relatively loose this year. In such
circumstances, the prices of commodities exported by the EDB
member countries will remain relatively high though volatile,
with averages close to numbers seen in 2011. Thus, continued
moderate rates of growth can be expected. According to our
projections, the average weighted growth in the EDB region will
gradually increase to 4.5% by 2015.
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2008 2009 2010 2011 2012
Poccusa
Russia
Poct peanbtoro BRI (%) 52 -18 45 43 34
Real GDP growth (%) 5.2 -18 45 43 34
Wepnsuws, poct ML (%, K AexaGpio npedbiayuiero rona) 133 88 88 6,1 6,6
Inflation, CPI growth (%, to December of the previous year) 133 8.8 8.8 6.1 6.6
KasaxcTtaH
Kazakhstan
Poct peanbtoro BBI (%) 33 12 73 15 50
Real GDP growth (%) 33 1.2 13 5 5.0
Wunauns, poct UL (%, K aexabpio npembiaywLero rofa) 95 6,2 78 14 6,0
Inflation, CPI growth (%, to December of the previous year) 9.5 6.2 8 74 6.0
Benapycb
Belarus
Poct peanbtoro BB (%) 10,2 02 7 55 15
Real GDP growth (%) 102 0.2 44 5.5 15
Wrpmauns, poct UL (%, K aexadpio npembinywiero rofa) 133 10,1 99 108,7 218
Inflation, CPI growth (%, to December of the previous year) 133 10.1 99 108.7 21.8
TapgXuMKUCTaH
Tajikistan
Poct peanstoro BB (%) 79 39 6,5 14 15
Real GDP growth (%) 79 39 6.5 14 5
Wumauns, poct UL (%, K aexaBpio npembinywiero rofia) 119 49 98 94 6,4
Inflation, CPI growth (%, to December of the previous year) 119 49 9.8 94 6.4
Pecny6nvka ApmeHusi
Armenia
Poct peanbtoro BB (%) 6,9 -14,2 22 47 12
Real GDP growth (%) 6.9 -14.2 22 41 12
Wndnauws, pocr ML (%, « Aexabpio npeabiayiero roga) 52 6,5 94 41 32
Inflation, CPI growth (%, to December of the previous year) 5.2 6.5 94 A1 32
Kbiprbi3ckas Pecny6ivka
Kyrgyz Republic
Poct peanbtoro BRI (%) 84 29 -05 6,0 -09
Real GDP growth (%) 84 29 -0.5 6.0 -0.9
Wupmauws, poct UL (%, & AexaBpio npembiaywero rofia) 20,0 0,0 19,2 51 15
Inflation, CPI growth (%, to December of the previous year) 20.0 0.0 19.2 51 15

MCTOYHMK: HaLuMOHaNbHble BEAOMCTBA.
Source: national authorities.
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OB30P AEATE/IbHOCTU
SUMMARY

0630P
NEATENBHOCTH

SUMMARY

Pe3ynbraTbl ONnepauuoHHOMN
AEeATeNIbHOCTH

Ha 31 nekabps 2012 rofa TeKywuin UHBECTULMOHHbIN
noptdenb! baHka coctasun 3 mapa 670 maH 408 Thic. gonna-
poB CLLA. O6Las cymMa MHBECTULMIA baHKa B 3KOHOMUKY
rocyAapcTB-y4acCTHUKOB foctura 4,6 mapg gonnapos CLUA.
MHBeCTULIMOHHBIN nopTdenb? EABP Brtoyan cebiwe 80 npo-
€KTOB B NATW CTpaHax.

Ha koHew, 2012 roga TeKyWMiA UHBECTULMOHHBIN NopTdenb
baHKa BKIt04an 63 NpoeKTa B NATU rocyfapcTBax — y4acTHU-
Kax baHKa, NononHMBWKCH 22 HOBLIMW NPOEKTaMu. N3 HUX
12 craptoBanu B peaNbHOM CEKTOPe 3KOHOMMKM roCyLapcTB-
y4acTHMKOB 1 10 — B pMHAHCOBOM CEKTOpe.

B tevenne 2012 roga 6111 TaKie yBENUYEHB 06bEMbI
dvHaHcupoBaHua aencteytowmx npoektoB — TOO «Kopnopa-
umns «AlMK-MHBecT» (Ha cymmy 15 maH gonnapos CLLUA) 1
OAOQ «benrasnpombaHk» (Ha cymmy 20 maH gonnapos CLUA).

! TeKywWwit MHBECTULMOHHBIN NOPTGEb — COBOKYMHOCTb GUHAHCOBbIX
MHCTPYMEHTOB N0 0A06PEHHbLIM B YCTAHOBNIEHHOM MOPSAKE NPOEKTaM.
PaccunTtbiBaeTCs Ha 0CHOBE AaHHbIX PUHAHCOBOW OTYETHOCTU KaK CyMMa
TEKYLLEro (Ha AaTy) 3Ha4eHns BblAaHHbIX CPEACTB, Y4UTbIBAEMbIX Ha GanaHce
baHKa, 1 BHeb6anaHCoBbIX 06513aTeNbCTB, BXOAALMX B UHBECTULIMOHHbIV
noptdenb baHka, 6e3 yyeta NPOBM3UIA U AUCKOHTOB.

2 HBECTULMOHHBIV MOPThEb — COBOKYMHOCTb BCEX GUHAHCOBbLIX MHCTPYMEH-
TOB N0 0406PEHHBIM C HaYana AeATeNbHOCTU baHKa NpoeKTaMm, No KOTOPbIM
(b1HaHCOBbIE coralerHns Gbiv NOANUCAHbI M He OTMEHEHBI 10 Havana
(b1HaHCMpoBaHuA.
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Operating results

As at 31 December 2012, the Bank’s current investment
portfolio* amounted to US $3,670,408 thousands. The Bank’s
investment portfolio? in its member-state economies reached
US $4.6 billion and included over 80 projects in five countries.

The Bank’s current investment portfolio by the end of 2012
included 63 projects in five member states, with 22 new
projects added during the year. Of these new projects, 12 were
launched in member states’ real economies and ten in the
financial sector.

During 2012, funding for existing projects was also increased:
a futher US $15 million was loaned to APK-Invest Corporation
LLP and Belgazprombank QJSC was given another US $20
million.

! The “current investment portfolio” means a collection of financial
instruments under duly approved projects. It is calculated based on financial
statement data as the sum of current (to date) values of disbursed funds
recognized by the Bank on its balance sheet and off-balance sheet liabilities
included in the Bank’s investment portfolio less provisions and discounts.

2 The “Investment portfolio” means a collection of all financial instruments
under the Bank’s approved projects since the the Bank began operating, with
respect to which financial agreements are signed and not repealed before the
start of financing.
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HA KOHEL| 2012 FOIA TEKYLLMIA MHBECTULIMOHHbIA NIOPTOENb
BAHHA BH/TOYATT 63 NPOEKTA B MATH TOCYZAPCTBAX —
YYACTHUKAX BAHKA, NONOHWBLLUCH 22 HOBBIMM MPOEKTAMM.
U3 HUX 12 CTAPTOBA/TU B PEATIbHOM CEKTOPE 3KOHOMMKM
FOCYJIAPCTB-YYACTHUKOB 1 10 — B ®UHAHCOBOM CEHTOPE.

THE BANK'S CURRENT INVESTMENT PORTFOLIO BY THE END
OF 2012 INCLUDED 63 PROJECTS IN FIVE MEMBER STATES,
WITH 22 NEW PROJECTS ADDED DURING THE YEAR. OF THESE
NEW PROJECTS, 12 WERE LAUNCHED IN MEMBER STATES
REAL ECONOMIES AND TEN IN THE FINANCIAL SECTOR.

JVHAMWKA POCTA MHBECTULMOHHOT O NMOPT®EA, miH gonnapos CLUA
CURRENT INVESTMENT PORTFOLIO DYNAMICS, US$ million

Takum 06pasom, NPUpoCT MHBECTULMOHHOTO nopTdens EABP, The chart shows that the Bank’s investment portfolio, including
B TOM YMCJIE 3@ CHET NPOEKTOB, BOIIEALWMNX B MOPTdENb projects added in 2012, increased by US $1,171,707

B 2012 roay, coctaBun 1 mapa 171 man 707 Thic. AONNAPOB thousands that year.

CLUA. See the chart 1

Cwm. gunarpammy 1
At the end of 2012, the Bank was assessing 36 project

Ha koHer, 2012 roaa Ha paccmoTpeHun baHka Haxogunuch applications, the total investment cost of which would amount
36 NpoeKToB Ha 06uLyt0 cymmy 4 Mipa 876 MiH Ao1apoB to US $4,876 million. EDB'’s potential participation in such
CLUA. onst Bo3mMoXHOro y4actua EABP B HuX cocTaBnisieT projects is US $2,114 million.

2 mnpa 114 max gonnapos CLLA. See the chart 2

Cwm. guarpammy 2
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OB30P AEATE/IbHOCTU
SUMMARY

OTPACJ/IEBASI CTPYKTYPA TEKYLLETO
NMHBECTULINOHHOT O MOPTOEA

SECTOR STRUCTURE OF CURRENT
INVESTMENT PORTFOLIO

1213
10

7

6

g
“

TpaHcnopt 1 TpaHcnopTHas MHdPACTPyKTypa
MyHuUmMNanbHas v npoyas MHGpacTpyKTypa
fopHopo6bIBatOWan 1 nepepabarbiBatolas
NPOMBILLIEHHOCTb

ArponpombllWaeHHbIA KOMMIEKC
MeTtannyprus

Mpoyas obpabaTbiBatoLLas NPOMbILWAEHHOCTb
Xumus, HepTexummns U MUHepanbHble
yao6peHuns

9  PoHabl NpPAMbIX UHBECTULMIA

10 ToproBoe GpuHaHCHpPOBaHWE

11 LeneBoe kpeautoBaHue MCb

12 MuKpOKpeauToBaHue

13 CuHAauMKaTbl, 06auraLum

14 Tlpoyee (®C)

B W N -

0 ~N o o

1 Power industry and power infrastructure
2 Transport and transport infrastructure
3 Municipal and other infrastructure
4 Mining and processing industry

5  Agro-industrial complex

6 Metallurgy

7  Other processing industry

8  Chemical, petrochemical and mineral fertilizers
9  Private equity funds

10 Trade finance

11 SME dedicated lending

12 Microfinance

13 Syndicates, bonds

14 Other (FS)
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JHEepreTMKa 1 aHepreTMyeckas MHdPacTpyKTypa

24,36%
33,58%

2,48%

5,47%
6,08%
2,88%
4,62%

7,37%
2,91%
3,24%
5,19%
0,19%
1,09%
0,54%

24.36%
33.58%

2.48%
5.47%
6.08%
2.88%
4.62%
7.37%
2.91%
3.24%
5.19%
0.19%
1.09%
0.54%

OTPACJ/IEBASI CTPYKTYPA MPOEKTOB
HA PACCMOTPEHWH

SECTOR STRUCTURE OF PROJECT
APPLICATIONS CONSIDERED

172 g 14

1 3HepretiKa 1 aHepretTMyecKasn MHGPacTpyKTypa

2 TpaHCnopT 1 TpaHcnopTHas MHdPaCTPyKTypa

3 MyHuumMnanbHas v npoyas MHdpacTpyKTypa

4 TopHopo6blBatoLlas 1 nepepabatbiBatolLas
MPOMbILLAEHHOCTb

5 Tlpoyas 06pabaTbiBalolLasn NPOMbILIEHHOCTb

6 Xumus, HehTEXMMUA N MUHEPaNbHbIE YA0OPEHNS

7 TeneKoOMMyHUKaLMK 1 TENEKOMMYHUKALMOHHas
MHPPACTPYKTypa

8 [pouve oTpacau

9 oMK

10 ToproBoe puHaHCHpPOBaHME
11 LUenesoe KpeautoBaHue MCb
12 CuHAMKaTbl, 06AMUraLmum

13 Juzuur (®C)

14 TMpoyee (PC)

Power industry and power infrastructure
Transport and transport infrastructure
Municipal and other infrastructure

Mining and processing industry

Other processing industry

Chemical, petrochemical and mineral fertilizers
Telecommunicati ons and telecommunicati on infrastructure
Other sectors

9 PEF

10 Trade finance

11 SME dedicated lending

12 Syndicates, bonds

13 Leasing (FS)

14 Other (FS)

0 ~NO O~ WN -

’Qn’

29,91%
13,90%
3,90%

14,15%
2,28%
19,03%

4,73%
2,66%
1,18%
0,47%
1,42%
0,75%
4,67%
0,95%

29.91%
13.90%
3.90%
14.15%
2.28%
19.03%
4.73%
2.66%
1.18%
0.47%
1.42%
0.75%
4.67%
0.95%



FEOrPA®UA ONEPALIUNA

Mo utoram 2012 rofia B CTPYKTYpe TEKYLLEro UHBECTULLMOHHOTO
noptdens npeobnagaet foNs NPOEKTOB, GUHAHCUPYEMBIX

Ha Tepputopumn Poccun (50,2%) n KasaxctaHa (35,8%). 310
B NEPBYI0 04YEPE/b CBA3AHO C PA3MEPOM 3KOHOMUK [IBYX
KpyNHeMwWmnxX yyacTH1KoB baHka. Ho He cTouT 3a6biBath U

0 TOM, YTO Y4aCTb UHBECTULMIA MLET HA Pa3BUTUE AEATENbHOCTH
POCCUICKUX U Ka3aXCTaHCKUX KOMNaHWI Ha TEPPUTOPUK
[JPYrvx rocyaapCrB-y4acTHUKOB. [IpoeKTbl B ApMEHWM COCTaB-
nat 2,1%, B benapycu — 8,1%, B TagwumkuctaHe — 0,9%.

CTPAHOBASA CTPYKTYPA TEKYLLETO
WHBECTULIMOHHOI O MOPTOEJIA

COUNTRY STRUCTURE OF CURRENT
INVESTMENT PORTFOLIO

6
4 5 1

v

1 Poccus 50,17%
2 KasaxcraH 35,78%
3 benapycb 8,12%
4 Apmenus 2,15%
5  TamkuKuUcTaH 0,87%
6 lpoyue ctpaHbl EBpA33C (BKNto4as PIN) 2,91%
1 Russia 50.17%
2 Kazakhstan 35.78%
3 Belarus 8.12%
4 Armenia 2.15%
5 Tajikistan 0.87%
6 Other EurAsEC countries (including DIF) 2.91%

2012 roJoBOW OTHET
ANNUAL REPORT

GEOGRAPHY OF OPERATIONS

By the end of 2012, projects in Russia receiving financing from
the Bank accounted for 50.25% of the current investment
portfolio. Projects in Kazakhstan accounted for 35.8% of the
current portfolio. This distribution is logical, given that these
are the two largest EDB member states and have the largest
economies. However, part of these investments focus on
developing the activity of Russian and Kazakhstan companies
operating within other member states. Projects financed in
Armenia account for 2.1% of the Bank’s current investment
portfolio, Belarus — 8.1%, and Tajikistan — 0.9%.

CTPAHOBASA CTPYKTYPA POEKTOB
HA PACCMOTPEHWH

COUNTRY STRUCTURE OF PROJECT
APPLICATIONS CONSIDERED

@

1 Poccus 25,84%
2 KasaxctaH 46,02%
3 benapycb 18,35%
4 ApmeHus 5,44%
5  TapsuKucTaH 2,28%
6  Kbipreisckas Pecny6aunka 0,89%
7 TMpouwe ctpaHbl EBPA3IC (BKAouas OIN) 1,18%
1 Russia 25.84%
2 Kazakhstan 46.02%
3 Belarus 18.35%
4 Armenia 5.44%
5 Tajikistan 2.28%
6  Kyrgyz Republic 0.89%
7  Other EurAsEC countries (including DIF) 1.18%
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®UHAHCOBbLIE PE3Y/JIbTATbI

MHBECTULIMOHHBIV NnopTdenb baHKa Ha KoHel, 2012 roga
coctasun 4 mapa 593 max 084 Teic. gonnapos CLUA. Poct
MHBECTULMOHHOIO noptdens 3a 2012 rog coctaBun 34,2%,
win 1 mapa 171 man 707 Teic. gonnapos CLLA.

TeKrywwmnii UHBECTULIMOHHBIN nopTdenb baHka Ha KoHel,

2012 ropa coctaBun 3 mapa 670 maH 408 Tbic. 401apoB
CLLA. PocT TekyLero nHeectMumMoHHoro noptdens sa 2012 rog
coctaBun 29,9%, nam 843 mnH 778 Teic. gonnapos CLLA.

banaHcoBas 4acTb MHBECTULIMOHHOMO MOPTGENs yBeanynnach
no cpaBHeHnto ¢ 2011 rogom Ha 35,2%, unm 598 mnH

628 Tbic. fonnapos CLUA, v coctaBuna 2 mnpa 297 MnH

147 Ttbic. ponnapos CLUA.

Mo utoram 2012 roga unctas npubbinb baHka coctaBuna
11 mnx 988 ThiCc. gonnapos CLUA.

Poct cobcTBeHHOro Kanutana baHka B 2012 roay coctaBun
1,7%, wnn 29 maH 082 Teic. gonnapos CLUA. Mokasatenn ROA,
ROE 3a 2012 roa coctaBuimn cootBeTcTBEHHO 0,4% 1 0,7%.

FINANCIAL RESULTS

As at 31 December 2012, the Bank’s total investment
portfolio was US $4,593,084 thousands. The investment
portfolio increased year-on-year by 34.2%, or US $1,171,707
thousands.

The Bank’s current investment portfolio by the end of 2012
was US $3,670,408 thousands, an increase of 29.9% or US
$843,778 thousands compared to the previous year.

The balance sheet investment portfolio increased by 35.2% or
US $598,628 thousands compared to 2011, totalling US
$2,297,147 thousands.

The Bank’s net profit for 2012 was US $11,988 thousands.
In 2012, the Bank’s equity increased by 1.7% or US $29,082

thousands. Return on Assets (ROA) and Return on Equity
(ROE) were 0.4% and 0.7% respectively in 2012.

OCHOBHbIE ®MHAHCOBbIE PE3YJIbTATBI IEATEJIbHOCTU BAHKA, Tbic. fonnapos CLLA

THE BANK’S KEY FINANCIAL RESULTS, US$ THOUSANDS

2010 2011 2012
JHBECTHUMOHKbIi! NOPTOEND 2 577 661 3421317 4593 084
Investment portfolio 2,577,661 3421317 4,593,084
Texyuuwit WHBECTUUMOHHBI nopTdent 2208 986 2 826 630 3670 408
Current investment portfolio 2,208,986 2,826,630 3,670,408
banarcosbiii noproens 1063 914 1698 519 2297 147
Balance sheet portfolio 1,063,914 1,698,519 2,097,147
3aMMCTBOBAHWS (CCylbl M CPRACTBA 0aHKOB, BbINYLIEHHbIE AONTOBbIE LiEHHbIe Bymarw) 867 228 1110 874 2129 670
Borrowing (bank loans and funds, issued debt securities) 867,228 1,110,874 2,129,670
ColcTBenHbli KanuTan 1663 497 1680 000 1709 082
Equity 1,663,497 1,680,000 1,709,082
Yucrast npubbib 15 813 24 475 11 988
Net profit 15,813 24475 11,988
CoBOKYNHbIA J0X0A 14 601 16 403 29 082
Total comprehensive income 14,601 16,403 29,082
YpoBeHb (UHAHCOBOIA 3AA0MHEHHOCTH - 64,7% 123,2%
Level of financial liabilities - 64.7% 123.2%
JlocratodHoctb co6CTBERHOND KanuTana 62,7% 52,9% 45,4%
Capital adequacy 62.7% 52.9% 45.4%
ROA 0,6% 0,9% 0,4%
ROA 0.6% 0.9% 0.4%
ROE 1,0% 1,5% 0,7%
ROE 1.0% 1.5% 0.7%
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UHTerpauuoHHble U cOlUaNbHO-
3KOHOMUHYeCcKUe 3P PeKTbl

CopeiicTBUE UHTErpaLMOHHbIM Npoueccam
OcHoBHas 3aaaya baHKa, oTpaKeHHas B Halen MUCCUK, —
3T0 COAECTBME MHTErPaLMOHHBIM NPOLECCaM Ha eBpasuid-
CKOM npocTpaHcTBe. MoatoMy 0c060e BHUMaHUE Mbl yaensem
MHTErpaLMOHHbIM COCTaBNALLMM NPOEKTOB, PACCUUTHIBASA
MHTErpaLMoHHble 3QGEKTbI OT peanusaLumn Kamaoro U3 Hux.
Mpexae BCero aHaan3mpyeTcs pocT B3aUMHOM TOProsaunt,
Mo oueHKe aKkcnepToB baHKa, 0CHOBAHHOM Ha aHanu3e
G13HEeC-MNaHOB M GUHAHCOBBIX MOAENEN NPOEKTOB, a TaKKe
COCTOSIHMSA TOBAPHbIX PbIHKOB, MHBECTULMOHHbIM NOPThENb
baHKa Ha 31 pekabps 2012 roga 06aagan noTeHUManom
reHepauyu B3aMMHbIX TOProBbIX MOTOKOB B 06beMe

1 mapa 595 maH gonnapos CLUA B rog.

WNHTEPECHO, YTO NPUMEPHO aHaNOMMYHYK CyMMY —

1 mnppa 585 mnH gonnapos CLUA — coctaBun o6wmit poct
B3aMMHbIX MHBECTULMIA?, 06ECMEeYEHHbI MPOEKTaMM UHBECTH-
LIMOHHOTO nopTdens baHka 3a BeCb NepUof ero AesTeNbHOCTU.

2012 rOA0BOW OTHET
ANNUAL REPORT

The integration and socio-economic
effects of the Bank’s operations

Promoting integration

The Bank’s mission is to promote integration in Eurasia. We
focus, therefore, on investment that will enhance integration
and calculate the integration effect generated by each project.
First of all, we analyse potential additional trade flows!
generated by each project. According to estimates prepared
by the Bank’s financial experts, based on project business
plans and financial models, and the status of commodity
markets, the Bank’s investment portfolio as at 31 December
2012 could potentially generate mutual trade flows totalling
US $1,595 million per year.

Coincidentally, additional mutual investment? generated by
projects in which the Bank has invested since its start up is
almost the same — US $1,585 million.

AOWHAMUKA UHTETPALUNMOHHBIX 3®DEKTOB, maH gonnapos CLUA
INTEGRATION EFFECTS GENERATED BY EDB PROJECTS, US$ million

1400

Poct 3anmuoii Toprogan. Additional trade flows

I Pocr ssamibix wwsecrnui. Additional mutual investment flows

! PocT B3aMMHOM TOProOBAM — 370 YBENMYEHWE 06beMa TOBapoo6opoTa Memy
rocyaapcTBamMu — y4acTHMKaMu baHKa B cpeHeM Ha OfIMH roj 3a cyeT
peanu3aunu NpoeKTa Ha TeppPUTOPUM FoCyAAPCTBA-YHACTHUKA B BUAE 3aKYMKM
CbIpbsi, MPOAAKM rOTOBOM NPOAYKLMM, NOKYNKKX 060pYA0BAHMSA U T. TI.

2 POCT B3aWMHbIX MHBECTULWIA — 3TO yBENNYEHUE 06beMa MHBECTULIMIA
13 rocyapCTB — y4aCTHUMKOB baHKa B NpoeKT baHKa Ha TeppuTopuu Apyroro
rocyaapcTBa-y4acTHUKa.

. | | ! | | | gt

1595

1 “Additional trade flows” means the average annual increase in trade
between the Bank's member states as a result of a project implemented
in a member state through the purchase of raw materials, sale of end
products, acquisition of equipment, etc.

2 “Additional mutual investment flows” means the increase in member state
investment in a Bank project within another member state.
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OBbEM ®UHAHCUPOBAHYS EABP. rOPHOMOBLIBAIOLLIEV 11 MEPEPABATIBAFOLLIEV

- nPoMbILLTERHOCTY jocTur 201 mnH Aonnapos GLLIA

e, e EDB HAS GIVEN FINANCIAL SUPPORT TOTALLING US $201 MiLLION
. ' ! * TO PROJECTS IN THE MINING AND ORE PROCESSING INDUSTRIES
;,_:" _‘?3 -
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0OB30P AEATE/IbBHOCTU
SUMMARY

CopencTBUE YCTOMYUBOMY Pa3BUTUIO

Koraa mbl roBopuM 06 3G deKTax yCcTOMYMBOro pasBuTHs
PbIHOYHOM 3KOHOMMKMU, ellle OAHOV BarHENLIEN COCTaBNSI0-
e Halek MUCCUK, TO, KaK NpaBuno, MMeem B BUAY pOCT
BbIMyCKa B 3KOHOMUKE, NOBbIWEHWE 3aHATOCTU, OIOKETHYIO
30bdEKTMBHOCTb, MOOMAN3ALMIO MHBECTULMIA U MPUTOKA
4aCTHOrO Kanutana B 3KOHOMMUKY, CO3LjaH1e U pa3BuTHUE
WHCTUTYLIMOHANBbHON N MHOPACTPYKTYPHOM OCHOBbI 3TOM CaMon
PbIHOYHOW 3KOHOMMKK. B 370V CBA3K MOMXHO OTMETUTB, YTO
peanu3yemble Npu yyacTun baHKka npoekTbl 06nagatoT
3HAYNUTENIbHBIM COLMANbHO-3KOHOMUYECKUM 3P GEKTOM. OHK
MOTyT reHep1poBaThb B cpeaHeM oKono 3 mapa 701 maH
nonnapos CLUA B rog B BUAE BanoBOro BbiNyCKa NPOAYKLMK
B OTPAC/sX 3KOHOMMK rOCYAapCTB — y4aCTHUKOB baHKa.

B 10 e Bpems MHBECTULMOHHBIN nopTdesb baHKa xapaKkTepu-
3YeTCs U MyNBTUMAMKATUBHBIM 3QGEKTOM®, TOCKONbKY
CTUMYNUPYET POCT NPOM3BOACTBA U JONOMHUTENbHbIN BbINYCK
NPOAYKLMM B CMEXHbIX OTPACAAX 3KOHOMUKK. TaK, B AOATO-
CPOYHOM NepcneKkTMBe (NP1 HenoCpPeaCTBEHHOW 3KCMTyaTa-
LK) MPOEKTbI, peanudyemble baHKoM, MOTyT Cnoco6CTBOBaTh
reHepaumu 4 mapg 472 max goanapos CLUA gononHuTenbHoro
BbINyCKa NPOAYKLUMM B 3KOHOMMKAX roCyAapCcTB — y4aCTHUMKOB
baHka.

Promoting sustainable development

Another key aspect of our mission as a development bank is
the pomotion of sustainable market economies. By this we
typically mean additional output and employment in the
economy, fiscal efficiency, the mobilisation of investment and
private capital inflow into the economy, and the creation and
development of the institutional and infrastructural framework
of the market economy itself. We are confident that EDB-
supported projects have a significant social and economic
effect: they are able to generate on average about US $3,701
million per year of additional gross output in relevant sectors
of the member state economies.

The Bank’s investment portfolio also has a multiplier effect®
since the projects supported encourage additional production
and output in associated industries. It has been calculated
that, in the long term the projects supported by the Bankwill
be able to generate US $4,472 million of additional output in
member state economies.

JWHAMWUKA COLIMANIbHO-3KOHOMWYECKNX S®DEKTOB OT PEAJIU3ALIMA MPOEKTOB,

WHBECTUPYEMbIX EABP, mnx fonnapos CLUA

SOCIO-ECONOMIC EFFECTS OF EDB INVESTMENT,
US$ million

. | ! | [ | | |

Pocr Banosoro Bbinycka npoAyKuMM B rof. Gross output growth per yearr

I Vynorannnkarunoiii abder. Multiplier effect

3 Mop, MyNLTUNMKATUBHBIM 3GGEKTOM NMOHUMAETCS 0NOCPEA0BAHHOE BIUSHUE
npoeKTa Ha yenuyeHne BBI 1 3aHATOCTM B CMEIKHBIX OTPACSX IKOHOMMUKM.
KonuyecTBeHHble MOKa3aHUs MyJbTUNIMKATOPOB ONPeAeNstoTCs B COOTBET-
CTBUM C NPUHAANEKHOCTBIO K TOW UM MHOM OTPACAN SKOHOMUKM U YCPEAHEH-
HbIM BJIMSIHUEM 3TOW OTPAC/IM HA CMEMXHbIE CEKTOPbI IKOHOMMKM (B YacTv
[IONOJHUTENLHOTO BbIMYCKA B 3KOHOMMKE M CO3AaHUs paboynx Mect

Ha JEHEXHYI0 eAnHULY KpeauTta). MynsTUnAMKaTUBHbIA 3ddeKT aBnsetcs
BaXHbIM MOKa3aTe/eM BO3AEWCTBUS NPOEKTa Ha COLMaNbHO-9KOHOMUYECKOE
pa3BWTME FOCYAAPCTB — y4aCTHUKOB baHKa.
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3 The “multiplier effect” means the indirect effect of a project on GDP and
employment growth in associated sectors of the economy. Quantitative
estimates of multiplier effects are based on a certain sector of the economy
and the average influence of that sector on associated sectors of the economy
(in terms of additional output and job creation per monetary unit of the loan).
The multiplier effect is an important indicator of a project’s effect on the social
and economic development of the Bank's member states.



JKonornyeckKas u coumanbHan
OTBETCTBEHHOCTb

JestenbHocTb EBpa3uniickoro 6aHka pasBuTUSt OCHOBbLIBAETCSA
Ha NPUHLMNAX COLMANbHOM M 3KONOTMYECKOW OTBETCTBEHHO-
CTW 1 HanpasfeHa, NOMUMO NPOYEro, Ha NoBbIWeHWE b dek-
TMBHOCTM MCNO/Ib30BaHMSA MPUPOAHBIX PECYPCOB M OXpaHy
OKPYHatoWen cpeapbl Kak HEOTbEMIEMOI COCTaBNISIOLLEN
YCTOM4YMBOr0 COLMaNbHO-3KOHOMUYECKOTO PasBUTUS.

B cBoelt aedTenbHOCTH, B NEPBYIO 04Yepeb Npu peannsalum
MHBECTULIMOHHBIX NPOEKTOB, baHK He NPOCTO Y4YUTbIBAET,

a CUCTEMHO peLlaeT KOMIMIEKC NPUPOJOOXPAHHbIX U CoLMab-
Hblx 3aaa4. C 2012 roga cOOTBETCTBYOWME NPUHLMMbI ObLN
CUCTEMATU3UPOBaHbI U 3aKkpeneHsl B [ToUTHKe aKonoruye-
CKOWM ¥ coLManbHOM OTBETCTBEHHOCTU EBpa3uiickoro 6aHka
pasBuTHA.

JTOT IOKYMEHT OnpeaenserT npasuna v noaxoabl K yyety

1 MOHUTOPUHTY 3KOJIOTUYECKNX M COLMaNbHBIX GaKTOPOB

B UHBECTULIMOHHOM AeaTeNbHOCTU baHKa. MonuTUKa aKoNoMH-
YECKOM M COLMaNLHOM OTBETCTBEHHOCTH NO3BOAAET CTUMYK-
poBaTb 3aeMUMKOB baHKa K pa3paGoTKe W NOAAEPKAHMIO

Ha JOMKHOM YPOBHE CUCTEMbI YNPABIEHUS IKONOMUYECKUMM
1 COLMaNbHLIMM NPOGIEMAMK, NOBLICUTL MOTEHLUANbHbIE
MO3UTUBHbIE 3KONIOTUYECKME U COLUANbHBIE 3DDEKTHI,
136ewaTb HEraTMBHbIX IKONOMMYECKUX U COLMANbHBIX NOCae-
CTBMWIA NPY NOATOTOBKE W PEANU3ALUN UHBECTULMOHHbIX
MPOEKTOB UMW MAKCUMasbHO MX CHU3UTb, COCOBCTBOBATH
06€ecneyeHmnIo BKNafa GUHaHCMPYEMbIX MPOEKTOB B YCTOMYM-
BOE pasBuTHe.

Heo6xoaMmo noavyepKHyTb, 4TO BaHK GUHAHCHUPYET NPOEKTHI,

B pesy/ibrate peanunsaLumn KoTopbiX HE MPOUCXOANT 3HAYMUTE N b-
HOrO yXyAlEeHUs cpeabl 06UTaHKst, CouMabHbIX YCIOBWI Tpyda
U HU3HW HaCeNeHWsa; UHBECTULMM NPU3BaHbI 06eCneynTb
MOBbIWEHWE YPOBHS KNU3HU HACeNeHUs, YPOBHS 3aHATOCTH

1 YPOBHS COLManbHOM 06ecnevyeHHOCTH. BaxHenwmnm
SIBNSIETCSA U BEKTOP Ha NOBbllWeHne 3GHEKTUBHOCTU UCMNONb3O-
BaHWS NPUPOAHbLIX PECYPCOB.

baHK He duHaHCUpPYeT BUAbl AeATENbHOCTU, UCNONb3YOLLME
NPUHYAWTENBHBIA U AETCKUIA TPy, NPOU3BOACTBO U pacnpo-
CTpaHeHMe TabayHoW 1 ankoroNbHOM NPOAYKLMK, UTOPHbIV
613Hec, NPOM3BOACTBO OPYKMA U 60eNpPUNacoB 1 TOProBto
UMK, BUAbI LEATENbHOCTH, 3anpeLLeHHble 3aKOHOAATEIbCTBOM
rocyaapcTB — y4aCTHUKOB baHKa unn mMexayHapoaHbiMu
KOHBEHLMSIMM, OTHOCAWMMUCS K 3alLuTe BUONOrMYECKOrO pas-
HO06pa3usi PECYPCOB WU KyNbTYPHOIO HaCNeaus.

2012 roJoBOW OTHET
ANNUAL REPORT

Environmental and social
responsibility

The Bank strongly adheres to the principles of environmental
and social responsibility and its operations, and aims, inter
alia, at promoting the more efficient exploitation of natural
resources and protection of the environment as integral
components of sustainable social and economic development.

In 2012, the Eurasian Development Bank adopted its
Environmental and Social Responsibility Policy. The policy
defines the social and environmental issues which the Bank
addresses in its operations, primarily in the context of the
investment projects implementation.

The document defines the set of principles and approaches to
the social and environmental impacts evaluation and monitor-
ing in the Bank’s investment activities. As part of its Environ-
mental and Social Responsibility Policy, the Bank encourages
its customers to develop and maintain robust environmental
and social management systems, to increase the positive
environmental and social effects of the projects, to avoid or
minimise any negative environmental and social impacts of
Bank’s investment activities, and to facilitate strengthening the
contribution of financed projects to sustainable development.

The Bank finances the projects, whose implementation doesn’t
cause significant deterioration of the environment, social
conditions and living standards; investments are designed to
provide improved living standards, employment and social
welfare. Improving the efficient exploitation of natural resourc-
es is a key aspect of this commitment.

The Bank does not finance any activities involving the use of
forced and child labour, the production and distribution of
tobacco or alcohol, gambling, production and trade in arms
and ammunition, and activities prohibited by legislation in the
Bank’s member states or by international conventions on the
biodiversity conservation and cultural heritage.
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0OB30P AEATE/IbBHOCTU
SUMMARY

B 2012 roay baHKk npucoeanHuncsa K pabouei rpynne
MEXAYHAPOAHBIX MHCTUTYTOB Pa3BUTUA N0 3KOIOMMK, Ha 3ace-
[JaHusAX KOTOPOW Bbia B TOM Yucne npeseHToBaHa lMonutrka
3KOJI0rMYeCKOoW U coumanbHom otBeTcTBeHHOCTU EABP. [laHHas
rpynna cosaaet nnatGopmy ans o6meHa onbiTom B chepe
3KONOTMYECKOM U COLMaNbHOM OTBETCTBEHHOCTU HE TOMbKO

C Lie/1blo pa3BuUTUS Hanbonee yaaqHblx NPaKTUK, HO U Ans
B3aMMHOI0 MHGOPMUPOBAHUSA O HE CIULIKOM YAAYHbIX
NPOEKTax, 4T0 B KOMMNEKCEe NOMOraeT HalTW npuemaemoe
peweHne ang 6U3Hec-3afay, He co3aasas napasiiesibHO
3KONOTMYECKUE U CoLManbHble NPoBIeMbI.

Yr10 Kacaetcs couManbHOM OTBETCTBEHHOCTH, TO €€ Cylue-
CTBEHHbIM MOKa3aTefeM ABASETCs CO34aHNe HOBbIX Paboymx
MECT, NOABNAIOLWMXCA B pe3ynbrate MHBECTULMOHHO-
NPOEKTHON AeATenbHocTh baHKa. 10 oLeHKaM, NpoBeAeHHbIM
B paMKaX TEXHMKO-3KOHOMMYECKMX 060CHOBaHWI GUHAHCH-
pyeMbIX MPOEKTOB, B X04€e UX peanusaLumn B KasaxctaHe,
Poccuu, benapycu n TamkuK1cTaHe yxe co3aaHo win bynet
€037aHo B 6nuKaiiwem byayuiem okono 21 TbiC4M NOCTOSAH-
HbIX pabounx MecT.

In 2012, the Bank joined the Multilateral Finance Institutions
Working Group on the Environment. EDB has presented its
Environmental and Social Responsibility Policy at the group’s
meetings. The working group is a platform for sharing expertise
in the field of environmental and social responsibility, not only
to develop best practice but also to share non-effective cases
that helps to identify acceptable business practices, and to
avoid the unintentional creation or exacerbation of environ-
mental and social problems.

Job creation is one of the most significant indicators of the
Bank’s commitment to social responsibility through its
investment activity. According to 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 21,000 permanent new jobs.

JOVHAMUKA COLIMANBHBIX 3P ®EKTOB OT PEAJIM3ALIMK MPOEKTOB, B KOTOPLIE NHBECTUPYET EABP

SOCIAL IMPACT OF EDB-FUNDED PROJECTS

Hogbie paboune mecra, Tic. New jobs, thousand

Hogble paboue Mecta B cMexHbIx oTpacna, Tbic. New jobs in associated industries, thousand
I Giopperble naarewn  rop, man gonnapos CLIA. Payments to the budget per year, USS million
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N0 OLEHKAM, NPOBEAEHHBIM B PAMHAX TEXHUKO-
JHOHOMMYECKUX 0BOCHOBAHHI ®UHAHCUPYEMbIX NIPOEKTOB,
B XOZE WX PEATIU3ALINM B KASAXCTAHE, POCCHH, BEIAPYCH

W TAIRUKUCTAHE YXE CO3[AHO WU BYAET CO3JAHO

B BITVAVILLIEM BYAYLEM OKONO 21 ThICAY NOCTOSHHbIX

PABOYMX MECT.

ACCORDING TO 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 21,000 PERMANENT NEW JOBS.

bonee Toro, B pesynsrate 0nocpesoBaHHOIO BAUAHNA Taking into account the indirect impact on employment in

peanu3yemblX MPOEKTOB Ha POCT 3aHATOCTU B CMEMHbIX related industries, projects being implemented has a potential

oTpacnsx MOXET OblTb JONONHUTENLHO CO3AaH0 bonee to create more than 81,000 permanent jobs in the Bank’s

81 TbiCSAUYM NOCTOSAHHBIX PabOYMX MECT Ha TEPPUTOPUM member states as well as in other EurAstC countries.

rocyAapcTB — y4aCTHUKOB baHKa 1 B Apyrux cTpaHax

EBpA33C. Tax and other remittances to national and local budgets are
expected to increase due to the implementation of EDB-

He cTout 3a6bIBaTh M 0 TOM, Y4TO B XOZ€ peann3aLum funded projects. Such payments in average during the period

npoeKkToB EAEP 0xuaaeTcs pocT HanoroBbiX M NPOYMX of financing by the Bank has a potential to exceed US

nnaTexen B rocyapCTBEHHbIE U MECTHbIE BIOMKETbI. $708 annually.

CpeaHeronoBov 06beM TaKuUX NNATEKEN MO NPOEKTam
3a BpeMsi UX GMHAHCMPOBAHUA BaHKOM O/EH NPEBbICHTH
708 mnH gonnapos CLUA.
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OTPAC/IN U CEKTOPbI
INDUSTRIES AND SECTORS

OTPAC/IA W CEKTOPGI
INDUSIRIES AND SECTORS

B cootBetcTBUMM co CTpaterven EABP Ha 2011-2013 rogb!
baHK ob6ecneunBaeT GUHAHCUPOBAHME NO CNefyWNUM
NPUOPHTETHBIM HaNpPaBNeHUsAM:

@ npOEKTbl N0 Pa3BUTUI0 MHOPACTPYKTYPbI (TPAHCNOPTHOM,
3HEPreTMYeCKON, TENEKOMMYHUKALMOHHOM, MyHWLMNaNb-
HOW);

® pasBuTME NMPOM3BOACTB C BbICOKOM J06aBNEHHOM CTOMMO-
CTbi0;

@ nporpammbl Mo NOBbIWEHUI0 IHEPTO3PHEKTUBHOCTM IKOHO-
MWKH.

He ctan nckntouennem n 2012 rog — Hanbonee 3HaKOBbIE
M MHTEPECHbIE NPOEKTbI COCTOSIUCH B SHEPrETUYECKOM
W TPAHCNOPTHOM CEKTOpaXx.

AneKkTpolaHepreTuka

IHepreTvka — NPUOPUTETHAA OTPACb AN MHBECTULMI baHKa.
HaveneHHble Ha pa3BUTUE JHEPTeTUYECKOM MHPPACTPYKTYPbI
(npexae Bcero pacwmpenus Komnnekca J13M) u ctpoutens-
CTBO HOBbIX reHepupytowmx mouiHocten (MC, NPAC), Hawm
NPOEKTbI CNOCO6CTBYKOT YCTOMYMBOMY 3KOHOMUYECKOMY POCTY
B roCyAapCTBax-y4acTHUKaX, COAENCTBYIOT 06ecneyeHmnio
3Hepro6e30nacHOCTH, BEAYT K PACIUMPEHUIO IHEPTreTUYECKHX
CUCTEM W PA3BUTUIO €MHOMO BHYTPEHHErD 3HEPreTUYECKOr0
PbIHKa, MOMOratoT YAOBNETBOPUTb PACTYLLMIA CNPOC Ha
3/IEKTPOIHEPIUIO, B TOM YUCNE B COCEAHMX CTPaHaX.

BaxHO0, 4TO Npu peanu3aummn TaKoro poaa NPOEKTOB YacTo

MMEET MeCTo GUHAHCUPOBAHMUE CO CTOPOHBI KPYMHbIX UHBE-
CTOPOB 13 OAHUX rocyaapCTB-y4aCTHUKOB Ha TEPPUTOPUNA
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Under EDB’s Strategy for 2011-2013, the Bank has identified

the following priority areas of investment:

@ infrastructure development projects (transport, energy,
telecommunications, municipal facilities);

@® development of high value-added production; and

@ energy efficiency programmes.

In 2012 the most significant projects funded by EDB were in
the energy and transport sectors.

Electricity generation
and transmission

The electric power industry is a priority sector for EDB invest-
ment. Our projects are aimed at developing power infrastruc-
ture primarily the network of power transmission lines — and
building new hydro and fossil-fuel generating facilities. The
projects promote sustainable economic growth in EDB
member states, contributing to their energy security, expansion
of their power grids and development of a single domestic
electric power market. They also help to satisfy growing
demand for electricity, particularly in their neighbouring
countries.

It is significant that projects often attract financing from major
investors based in a different member state from where the
project is being constructed. Such projects generate additional
mutual trade and investment, particularly where the equip-
ment and professionals involved in implementing a project are
also brought in from neighbouring member states. Moreover,
as the single energy market develops in the member states,



ApyrvX. A Npu CTPOUTENLCTBE UCMOMb3YETCS 060pya0BaHNe

1 NPUBNEKAIOTCS CMNELManUCTbl U3 3TUX CTPaH. Bee ato Beget
K pOCTY B3aWMHOI TOPTrOB/M W B3aUMHbIX MHBECTULIMIA. Kpome
TOro, N0 Mepe GOPMUPOBAHMS EAMHOMO SHEPTETUYECKOTO
PbIHKA B pernoHe onepauuii baHka yacTb aNeKTPOIHEPTUH,
NPOKU3BOAUMON Ha MOCTPOEHHbIX MOLLHOCTSX, OyAeT IKCNOPTH-
POBATbCS B IHEPTOCUCTEMbI COCEAHMX CTPAH.

B ntoHe 2012 roga baHK OTKpbIN KOMNaHWK «baTbIC TPAH3UT»
[JOMNOJHUTENLHYIO KPEAUTHYIO JIMHWIO Ha cymmy 21,4 MH fonna-
poB CLUA B 3KBMBa/IEHTE TEHIE B paMKax NpoeKTa «CTpouTesib-
CTBO MEXPErnoHanbHOM IMHWK aneKkTponepeaayn «CesepHbIn
KaszaxcraH — AKTi06MHCKas obnactb». Ewe B 2008 rogy EABP
noAnucan KpeaUTHOE CoMmalleHne, NpeLycMaTpuBaioLlee
npefocTaBaeHWe 3TOM KOHLECCUOHHOM KOMNaHWu 3aima

B pasmepe 30,5 mnH gonnapos CLUA gna peanvsauum atoro
MHBECTULMOHHOTO npoekTa. Yike B 2009 rofy MHUA 31EKTPO-
nepefayu 6bina BBeAeHa B aKcnayatauumio. Cpeacrea HOBOroO
KpeauTa npefjHasHayeHbl ana nogknoyeHus K JI3MN Hosoro
KPYMHOro NOTPeOUTENS SNEKTPOIHEPTUU, YTO NO3BOSUT
06€ecneynTb MONHYI0 3arpy3Ky IMHUK.

B vione 2012 roga bank nognucan cornatwexue ¢ Mpynno
«Cnbupckasn reHepupyrowas KomnaHus» 0 GUHaHCMPOBaHKUK
nHBeCTULMOHHON nporpammbl OAO «EHucelickas TTK
(TFK-13), B TOM u1cne HanpaBaeHHOW Ha CTPOMUTENLCTBO
HoBoro 610Kka AbakaHckon TALl. Cymma yyactva baHka

B laHHOM NpoeKTe coctaBuna 295 mH gonnapos CLUA

B py6/71€BOM 3KBMBAEHTE.

TpaHcnopT U TpaHCNOpPTHAA
MHpacTpyKTypa

Mepepn Bcemu rocygapcteamm — yyactHMKamu baHka ocTpo
CTOMT MacwWwTabHas 3azaya no MogepHU3aLmun U pasBUTUIO
CBOEN TPAHCNOPTHOM OTPAC/IM M 0COBEHHO TPAHCMNOPTHOM
nHdpacTpyKTypbl. U pewartb 3ty 3agady Heob6xoanmMo Komn-
JIEKCHO U CUCTEMHO.

3a [1Ba AecATneTns, KoTopble NPUHATO Ha3blBaTb «MEPEXOA-
HbIM NepuoAOM», AaHHas 0Tpacib, KoTopas TpebyeT, 6biTb
MOMET, CamblX 60/IbLINX MHBECTULMIA U 6€3 Pa3BUTUSA KOTOPOK
HEBO3MOXHO HOPMabHOE QYHKLMOHUPOBAaHME 3KOHOMMUKM,
B OAHMX CTpaHax npuxoAuna B ynafoK, B Apyrix — 0CTaBanoCh
Ha HEU3MEHHO H13KOM YPOBHE. Bce 310 HeratTmBHO CKasblBa-
N10Cb He TONbKO Ha MOBWUIbHOCTU HACENEHNS U KayecTBe YCiyr
Mo NepeBo3Ke, HO U Ha AQDEKTUBHOCTH B CMEXKHBIX CEKTOPAX,
a TaKe Ha ypoBHe TpaHCNopTHoW 6e3onacHocTh. Kak
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part of the electricity generated by the newly built facilities will
be exported to the power grids of neighbouring countries.

In June 2012, the Bank opened an additional credit line of US
$21.4 million (tenge equivalent) to Batys Transit towards the
construction of the North Kazakhstan-Aktobe Region inter-
regional electricity transmission line. Back in 2008, EDB had
signed an agreement extending a loan of US $30.5 million to
this concession to implement the project. The power line was
commissioned in 2009. The new loan is being used to fund
the connection of a new major electricity consumer to the
power lines that will help to ensure the line is used at full
capacity.

InJuly 2012, the Bank signed an agreement with Siberian
Generating Company on the financing of investment by Yenisei
TGC (TGC-13) 0JSC, including construction of a new generating
unit at Abakan CHP plant. The Bank has committed the ruble
equivalent of US $295 million to the project.

Transport and transport
infrastructure

All EDB member states face the enormous and complex task
of having to modernise and expand their transport sector,
particularly at the level of transport infrastructure. Their
approach to this task has to be comprehensive and systemic.

Over two decades of the so-called “transition period”, the
transport sector was left to decline in some countries, while in
others it remained very poorly developed. Transport and its
infrastructure probably require the largest investments but — if
developed — make the most significant contribution to the
effective functioning of the economy. Allowing transport
systems to fall into disrepair has an adverse effect not only on
the mobility of the population and the quality of transport
services, but also on the efficiency of industry and transport
safety. Therefore, any investment in this sector has a poten-
tially substantial development effect, and is the reason that
EDB prioritises investment in transport modernisation and
development.
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pesynbTaT, CErofHs no CyTv 1060V MHBECTULMOHHbINA NPOEKT
B 97OV 06NacT1 NpeAnonaraet CyWecTBEHHbIN 3G deKT
pasBuTua. [o3TOMy y4acTue B MOAEPHU3aLMKN U Pa3BUTUM
TpaHCnopTa ABAAETCSH O4HUM M3 MPUOPUTETOB MHBECTULMOH-
HoW pestenbHocTM EABP.

[MpoekTol baHKa B cdepe TpaHcnopTa 0XBaTLIBAKOT BCE
CEerMeHTbl: BO3AYLWIHbINA U ENe3HOA0POKHbIN, BOAHBIN

1 aBTOMOOWbHLIA. OfIHM HanpaBaeHbl Ha pa3BUTUE UHpPa-
CTPYKTYpbI (CTPOUTENBCTBO U MOAEPHU3ALMS HENE3HbIX

1 aBTOMOOMABHbIX JOPOT, a3pONOPTOB U MOPCKMX NOPTOB),
Jpyrue — Ha COBEpPLIEHCTBOBaHWE NPOM3BOACTBA M 06CYKM-
BaHWs TPAHCMOPTHbLIX CPEeACTB (CaMOIETOB, NOABUKHOIO

W TArOBOTO Xene3HOA0POKHOIo COCTaBa, MOPCKMX CYAO0B).
Mpryem BO raBy yrna CTaBUTCA BOMPOC O BbICOKOTEXHONOMMY-
HOCTM HOBbIX NPOM3BOACTB.

Hanomuum, yto ewe B 2011 rogy baHK npuHan pewexne

06 y4acTnn B GrHAHCMPOBAHWUM MHOTOCTOPOHHErO NMPOEKTa
M0 CO3AaHWI0 NAATHOM aBTOMOGWUILHOW A0POTM «3anafHbli
ckopoctHon anametp» (3CL) B CaHkT-lNetepbypre, peanunsye-
moro 000 «Maructpanb CeBepHOM CTOAMLbI» HA OCHOBE
MPUHLMNOB rocyfapCcTBEHHO-4YacTHOro naptHepctaa (M4M).

B nioHe 2012 roga baHK 3akn04mn cornatieHne no GUHaHCK-
poBaHuio npoekTa 3C/l. B pamKax npoeKTa 6aHKU-KpeauTopbl,
B 4MCN0 KoTopbix Hapsay ¢ EABP Bxoast «BTb Kanutan»,
[a3npombaHK, BHelwsKoHoMbaHK 1 EBponenckuin 6aHk
PEKOHCTPYKLUMW U pa3BuTHs, NPOGUHAHCHPYIOT CTPOUTENLCTBO
LieHTpanbHoro yyactka 3C/L Ha 06LLyi0 CyMMY OKONO

60 mnpa py6neit. Cymma dpuHaHcMpoBaHus baHka coctaBuia
327,6 mnH gonnapoB CLUA B py6n1eBOM 3KBUBANEHTE.
OCHOBHOM Lie/bi0 NPOEKTa ABNAETCS CO3aHWe NIaTHOM
CKOPOCTHOM aBTOMarucTpanu ansa ob6ecnevyeHns aBTomoomsb-
HbIX NEPEBO30K NacCaXMpOoB M rPy30B N0 HaNPaBIEHNUsIM

UX HaMBObLIEN KOHLLEHTPALMK.

B anBape 2012 roga B pamKax npoeKTa GMHaHCUPOBaHUS
CTPOUTENBCTBA aBTOMOBUIbHbIX Fa30HANONHUTENbHbIX
KOMNpPecCcopHbIx cTaHuuii EABP ocylwecTBun BbiNycK 6aHKOB-
CKWX rapaHTuii B KayecTBe o6ecneyveHns MCNoNHEHNs
00643aTe/1bCTB KOMNAaHUN «[a3TEXIMSMHIM™ N0 3aKNOYEHUIO
[0roBOpOB Nn3nHra Ha cymmy 500 MiiH py6/en B nonb3y
0AOQ «[a3npom» nunu ero JO4EPHMX 06LLECTB.
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The Bank supports projects in each transport sector — ai, rail,
waterways and road. Some of these projects aim to improve
infrastructure (i.e., through the construction and modernisa-
tion of railways and roads, air and sea ports), while others
focus on the production and maintenance of vehicles (aero-
planes, locomotives and rolling stock, seagoing vessels). Their
primary focus is on new and high-technology production.

In 2011, the Bank decided to approve financial support for the
multilateral project to build the Western High-Speed Diameter
toll road in Saint Petersburg. This scheme is being implement-
ed by Magistral Severnoy Stolitsy Plc and is structured as a
public-private partnership (PPP). The Bank signed an agree-
ment to fund the Western High-Speed Diameter project in June
2012, joining other lending institutions including VTB Capital,
Gazprombank, Vnesheconombank and the European Bank for
Reconstruction and Development (EBRD). Their total contribu-
tion to the construction of the central part of the Western
High-Speed Diameter is around RUR 60 billion. The EDB is
extending the ruble equivalent of US $327.6 million. The
project’s key objective is to facilitate passenger and freight
road transportation in an area of high traffic concentrations.

In January 2012, EDB issued first guarantees for securities
issued by Gastechleasing under its RUR 500 million leasing
agreement with Gazprom 0JSC and its subsidiaries. Gastechle-
asing’s project involves construction of compressed natural
gas (CNG) filling stations.
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NEPE] BCEMM TOCYJAPCTBAMM — YHACTHUKAMU BAHKA
OCTPO CTOMT MACILLITABHAA 3ATIAYA 10 MOAEPHU3ALIMH
W PA3BHTHIO CBOEW TPAHCTIOPTHO/ OTPACTM, OCOBEHHO
TPAHCMOPTHOR MHOPACTPYTYPb. i PELLIATH 3TV 3ATAYY
HEOBXOZMMO KOMTEKCHO W CUCTEMHO.

ALL EDB MEMBER STATES FACE THE ENORMOUS AND COMPLE
TASK OF HAVING TO MODERNISE AND EXPAND THEIR TRANS-
PORT SECTOR, PARTICULARLY AT THE LEVEL OF TRANSPORT
INFRASTRUCTURE. THEIR APPROACH TO THIS TASK HAS TO BE
COMPREHENSIVE AND SYSTEMIC.

B mae 2012 roga Hauyato GMHAHCMPOBAHWE NPOEKTa Mo
pa3BUTUIO PbIHKA rPY30BbIX NEPEBO30K MyTeM NPUOBPETEHUS
napKa COBPEMEHHbIX PY30BbIX BAaroHOB U1t NOCAEAYIOLLEN MX
nepeAayun B onepaLmoHHbIA NIM3UHT noTpeduTensam. baHk
npejocTaBuN KPeaUT Ha cymmy 75 MAH fonapos CLUA

000 «RAIL 1520» — poccuicKoM KomnaHuK, KoTopas
cneunann3npyeTcsa Ha NpeAoCcTaBAEHUM YCAYr ONepaTuBHOMO
JIN3MHra Kene3HOA0POKHOIO rpy30BOr0 NOABUIKHOIO COCTaBa
1 OPUEHTUPYETCA Ha paboTy C NPEANPUATUMU XMMUYECKON,
MeTaTypruyecKo, YroNnbHOM, 1eCHOM NPOMBbILAEHHOCTH

¥ TPAHCMOPTHLIMY KOMNAHUSIMK.

B nione 2012 roga B Kasaxctane baHK npuctynun K GuHaHCK-
POBaHMIO CTPOUTENLCTBA BArOHOPEMOHTHOMO KOMM/IeKca

¥ NPOMbIBOYHO-MPONAPOYHON CTaHLMM Ha cymMMy 56 MAH A0A-
napos CLUA.

B Tom e mecsue EABP 3akitounn cornawenune ¢ TOO «3neKr-
POBO03 KypacTbipy 3aybiTbl» 0 GUHAHCUPOBAHWUM OpraH13aLum
NPOU3BOACTBA 3NEKTPOB030B B KazaxctaHe. CymMma KpeauTa
EABP coctaBuna 66,5 maH gonnapos CLUA B 3KBMBaneHTe
TeHre. [IPOEKT OpUEHTUPOBaAH Ha 06ecneyeHe COBPEMEHHbI-
MU 311eKTpoB0o3amMu cTpaH CHI u 6inkHero 3apybembs

C KENe3HOA0POKHOW Koneen 1520 mm.

In May 2012 the Bank loaned US $75 million to Rail 1520 Plc
to finance its purchase of a fleet of freight railcars which the
company then leases to its clients. EDB supports this project
to develop the freight transportation market. Rail 1520 Plc is a
Russian company specialising in services in leasing freight
rolling stock to the chemical, metallurgy, coal, forestry, and
transport industries.

InJuly 2012, the Bank began financing the construction of a
railcar maintenance and repair plant in Kazakhstan. The
project to build the plant, and railcar cleaning facilities, will
cost a total US $56 million.

EDB also signed an agreement with Electrovoz Kurastyru
Zauyty LLP in July 2012 to finance production of electric
locomotives in Kazakhstan. The EDB loan is equivalent to US
$66.5 million in tenge. The project aims to supply modern
electric locomotives to CIS and FSU countries which use the
1520mm rail gauge.
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fopHopoOOGObLIBalOWan
NPOMBbILWIEHHOCTb

He cekper, 4To 60/bLWMHCTBO roCy4apCcTB — Y4aCTHUKOB baHKka
pacnonaratoT MOLIHOW CbipbeBOM 6a301. bonee Toro, YacTtb

U3 HWX ABASETCS MUPOBLIM MAEPOM N0 3anacam 1 fo6blye
MHOTMMX META/NIMYECKUX U HEMETANTYECKUX pya. C MOMEHTa
cBoero ocHoBaHus EABP y4acTByeT B KpYMHbIX MHBECTULIMOH-
HbIX MPOEKTax B 0671aCTV FOPHOM J06bIYM, HaNpPaBAEHHbIX Ha
KOMIIEKCHOE NPOMbILLIEHHOE 0CBOEHWUE HOBbLIX MECTOPOXAE-
HUWI1. 3T0 06YCNOBIEHO B NEPBYIO 04EPEb NOTPEOHOCTBIO UX
MHWULMATOPOB B KPYMHbIX U AOATOCPOYHBIX MHBECTULMSIX.

BwmecTte ¢ Tem yyactre baHKka no3BonseT NnpuBaeKaTb B
NPOEKTbI MEKAYHAPOAHYIO SKCNEPTHU3Y, NEPEAOBbIE TEXHOO-
M 2o6bI4M 1 nepepaboTku coipbs. [10A06HbBIE NPOEKTH
rapaHTMpyKoT CTPaHam, Ha TEPPUTOPUM KOTOPLIX OHW peanunsy-
l0TCH, YCTOMYMBOE CHABKEHME CMEKHbIX OTPACAEN IKOHOMM-
KW, @ TaKKe YCUIEeHUEe NO3ULMIA Ha MMPOBOM PbIHKE: 3HAYH-
Te/IbHas 4aCTb NPOM3BOAMMON Ha NOCTPOEHHbIX NPEANPUATUAX
NPOAYKLMM NpefHa3HavaeTcs Ha 3KCMopT.

0C06EeHHOCTbLI0 MPOEKTOB B FOPHOA00bLIBAOLIEN OTPACIIM
pervoHa sBASIETCS M TO, YTO, KaK U B C/lyyae C 3NeKTpoaHepre-
TMKOW, X peann3auus 3a4acTyto BELET K pOCTy B3aMMHOI0
TOBApPO0O0POTa M PACIMPEHUIO B3aUMHbIX MHBECTULIUIA;
MHULMATOPAMU W CTPATErMYECKUMU MHBECTOPAMM B MPOEKTbI
B OAHOV CTpaHe BbICTYNakoT YaCTHbIE KOMNAHWM U3 APYTUX
CTpaH, ABASIOWMXCSA y4aCTHUKaMK baHKa. 310 06bsCHAETCS

B NEPBYI 04ePe/ib 3aMHTEPECOBAHHOCTbIO B TOM, YTOObI

B pe3y/bTaTe 0CBOEHMS MECTOPOXAEHMI NPOM3BOAMMAS
NPOAYKLMA NOCTaBAANACh HA NPEANPUATUS UHBECTOPa

B COCEAHMX CTpaHax. Hanuuo Habupatolmii 060poThl NpoLecc
hopMMpPOBaHMSA TPAHCTPAHNYHbIX MPOMBbILWAEHHBIX Fpynn

B 00/1aCTV FOPHOM J006bIYK.

B okta6pe 2012 roga EABP nognucan cornaweHune no
(dMHaHCUPOBAHMIO MHBECTULMOHHOW feaTenbHocTh OAQ «[To-
JIMMeTaNI», HanpaBAeHHOM Ha pa3paboTKy U MoAepHU3aLMI0
NOJIMMETAINYECKUX M 30/10TOMESHbIX MECTOPOXKAEHNI

B pernoHe CHI, B cymme 100 mnH gonnapos CLUA, a B ge-
Kabpe — cornaleHue 0 GrHaHCMPOBAHUW MHBECTULMOHHON
nporpammsl TOO «Kapatay» B cymme 50 miiH gonnapos CLUA.
Mporpamma TOO «Kapatay» HanpaBneHa Ha pa3paboTKy
ypaHOBbIX MECTOPOXAEHWI Ha TeppuTopumn KasaxcTaHa.
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Mining industry

It is well known that most of the EDB member states can boast
extensive raw material resources. Some are world leaders in
terms of their reserves and production of metallic and
non-metallic ores. Since it was founded, EDB has participated
in major mining investment projects, recognising that compa-
nies set up to commercially develop and exploit new deposits
are generally in need of large-scale and long-term investment.

The Bank’s involvement in such projects also allows them to
access international expertise in advanced mining and
processing technologies. For the countries in which the new
facilities are located, such projects are able to guarantee
sustainable raw material supplies to relevant domestic
industries and strengthen the country’s position in interna-
tional markets, not least because a significant proportion of
the products processed or manufactured by such enterprises
are ultimately exported.

A feature of the mining projects in the region is that, as with
electricity generating and transmission projects, their imple-
mentation often generates additional trade and mutual
investment. Projects in one country are often initiated and
financed by private strategic investors from other EDB member
states who recognise that products that can be manufactured
as a result of developing the deposits can supply their
enterprises in neighbouring countries. There is clear potential
here for developing transboundary industrial groups in the
mining industries.

In October 2012, EDB signed an agreement with Polymetal
0JSC, the company which is planning a US $100 million
project to develop metallic ore, gold and copper mining in the
CIS region. Two months later, in December, the Bank signed an
agreement to help fund Karatau LLP’s US $50 million invest-
ment to develop uranium deposits in Kazakhstan.



ArponpombliLL/IEHHbIH KOMIMJIEKC

3a nocnegHee aecatunete Poceust M KasaxcTaH 3HAYMTENbHO
HaPaCTUIW COBMECTHbIN SKCMOPTHBIM MOTEHLIMAN B CEbCKOM
XO3SCTBE, @ M0 HEKOTOPBIM MO3ULUAM [JAME BblABUHYINCH

B YMCNIO MUPOBLIX AKCMIOPTEPOB. B NepByto odepeab peyb uaet
0 3epHe.

B Takwmx ycnoBusx 3ta 0Tpacib, BCErAa MMeBLUAs cTpaTernye-
CKM BaXHOE 3Ha4YeHMe C TOUKM 3peHns obecneveHmns nposo-
BOJIbCTBEHHOW 6€30MacHOCTH, NPMOBPETAET ANs HWUX POSb
O[LHOM M3 OCHOBHbIX 3KCMOPTHBIX OTPacnew.

Mpw atom AlMK cTpaH pervoHa no-npexHeMy UCMbITbIBAET
MHOXECTBO 3actapesblx npobnem. MomMmnMmo Toro, YTo noga-
B/IAIIOLLAA YaCTb CEMIbX03YroAnM 3TUX CTPAH HaXOAWTCA B 30HE
PUCKOBaHHOIO 3eMeAenus, ero cneludura obycnosneHa
HE[0CTaTOYHOM TEXHUYECKOM BOOPYKEHHOCTbIO, CNaboCTbiO
MHPPaCTPYKTYPbI XpaHeH!s1, NepepaboTku U NepeBo3KK
npoayKuuK, a maBHoe, Hel0OMHAHCUMPOBAHMEM.

CenbCKoe X031 CTBO CTPaH PerMoHa 0CTPO HyKAAETCH B
MHBECTULIMAX, HAanpaBNeHHbIX B NEPBYI0 04epeab Ha Pas3BUTUE
MHOPACTPYKTYPbl, B 0COOEHHOCTM Ha 06YCTPOMCTBO KaHanoB
TPAHCMNOPTUPOBKM NPOAYKLMK Ha BHELIHUE PbIHKK W yBEnYe-
HWE MOLLHOCTEN 3epHOBbIX TEPMUHANIOB, Ha CO3AaHue
KPYMHbIX, MPEXAe BCEro 3ePHOBbIX, aKTUBOB, @ TaKke Ha
pasBuTHE M nocTaBky B AMNK BbICOKONPOM3BOAWTENBHOM
CENIbCKOX03ANCTBEHHON TEXHUKM.

Bot noyemy EABP TpafMuMOHHO aKTMBHO GUHAHCUPYET
KPYMHble NPOEKTbI B arpOnpoMbILLIEHHOM KOMIMJIEKCE CBOUX
rocyAapcTB-y4aCTHUKOB: 06WMIA 06beM MHBECTULIMI BaHKa
B 3Ty OTpac/b y¥e coctaBaser nopsagka 470 MaH gonnapos
CLLA.

B anpene 2012 roga EABP 3akntoumn cornawenue ¢ AO «Xon-
OMHT «Ka33KenopTACTbIK», LieNblo KOTOPOTo ABASETCA NPOABU-
JKEHUE XONAMHra Ha PbIHKK KanuTana, 3ameLleHne KOPOTKUX
3aiMOB [0/ITOBbIMW MHCTPYMEHTaMK C 60/1ee A/IMHHBIMU
CPOKamu ¥ GUHAHCMPOBAHWE UHBECTULIMOHHbBIX MPOEKTOB

C NOMOLLbIO PblHKa KanuTana. lNepBas caenka B JaHHOM
Hanpas/ieHun coctaBuna 2 maH goanapos CLUA. baHk

1 AO «XonauHr «<KasdKcnopTACTbIK» UMEIOT JJIUTENbHbIV OMNbIT
COTpyAHWUYeCTBa B chepe KpeanutoBaHMs arponpoMBbILLAEHHbIX
NPOEKTOB X0A4MHra B KasaxctaHe, B TOM Y1C/le B HaCTu
NPea3KCnopTHOr0 GUHAHCUPOBAHMS NMOCTABOK 3€PHOBbIX
KYAbTyp.
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Agro-industrial complex

Over the last decade, Russia and Kazakhstan have significantly
expanded their joint export potential in the agricultural sector,
and have even taken leading positions in the world as
exporters of certain commaodities, particularly grain.

Thus, the agricultural sector, which has always been of key
strategic importance for food security, has become one of the
key export sectors for these two countries.

The region’s agro-industrial enterprises continue to face many
chronic problems. Not only is much of the farmland in these
countries located in areas where bio-diversity is considered to
be ‘at risk’, agricultural industries tend to be poorly mecha-
nised and lack infrastructure for storing, processing and
transporting products. One root cause of these problems is, of
course, lack of finance.

The agricultural sector of the region badly needs investment in
order to develop its infrastructure. The priority has to be
establishing channels for transporting goods to external
markets and expanding the capacity of grain terminals. As well
as creating large grain-handling capacity, investment is
required to supply high-productivity machinery to agricultural
and related industries.

EDB has always been active in funding large-scale projects in
the agro-industrial sectors of its member states and its
investments in this area total around US $470 million by the
end of 2012.

In April 2012, EDB signed an agreement with KazExportAstyk
Holding JSC to help the company access capital markets,
replace short-term loans with longer-term debt instruments
and raise financing in the capital markets to fund its own
investment projects. The first tranche of this financing was US
$2 million. The Bank and KazExportAstyk Holding JSC have a
long history of cooperation in financing the company’s
agro-industrial projects in Kazakhstan, including pre-export
financing of grain shipments.

33



OTPAC/IN U CEKTOPbI
INDUSTRIES AND SECTORS

B nione 2012 roga EABP Havan coTpynHW4ecTBo

¢ AO «KasArpo®uHaHCc» B LieNIX y4acTus B nporpamMmmax

M0 NOCTaBKaM Ka4yeCTBEHHOM CeNbCKOXO3ANCTBEHHOM TEXHUKM
Ha TeppuTopurio KasaxctaHa. lepBoii cAeNKoM B pamKax
[laHHOTO COTPYAHUYeCTBa CTaso npefoctasieHne EABP

3a AO «Ka3Arpo®wuHaHc» rapaHTii UCNONHEHNSI 0693aTeNbCTB
nepes Deere Credit Inc. Ha cymmy 10 maH gonnapos CLLA

M0 KPEAMTY Ha MOKYMKY CEeNbCKOX03AMCTBEHHOW TEXHUKM,
npeAHasHa4YeHHoOM ANa ee nocneaytolen nepesadu B IM3UHT
arponpomblWIeHHbIM npeanpuatuaM KasaxcraHa.

XumMua 1 Npou3BoOACTBO
MUWHepanbHbIX YAR00pEHUN

B coBpeMeHHOM MUPEe HEBO3MOXHO NPEACTaBUTL CIIOKHbIE
NPOU3BOACTBA, B KOTOPbIX HE UCMOJIb3YETCA NPOAYKL A
XMMUYECKOM NPOMbILWAEHHOCTU. B BUAe MaTepnanos u
KOMMJIEKTYIOLWNX OHa HaxoAuUT NPpUMEHEHWE BO BCEX OTPACNAX
NPOU3BOACTBA — OT CEJIbCKOI0 X03AMCTBA 0 MUKPO3NEKTPO-
HUKK. IMEHHO N03TOMY 3Ha4Y€eHwWe 3ToM 6a30BOI 0TPaC/M
9KOHOMMUKN HEYKIOHHO pacTeT.

K Tomy e nogo6Hble NPOEKTbl, Kak NpaBua0, COCOBCTBYIOT
Pa3BUTUIO 3KCMOPTOOPUEHTUPOBAHHBIX NPOU3BOACTB

M 3a4acTyto C/TyKaT NPUMEPOM MHHOBALMOHHbIX NOAXOA0B:
Ha NPEeANPUATUAX JaHHOW 0TPacau BHEAPAKOTCSA HOBEMIWNE
TEXHO/IOTUM W YCTaHaBNIMBAETCA BbICOKOIDPEKTUBHOE
060pyaoBaHue, 4T NO3BONAET NPOM3BOANUTb XMMUYECKYHO
NPOAYKLMIO CaMblM COBPEMEHHBIM U 6€30MacHbIM ANs nofe
1 OKpYXatoLen cpebl cnocobom.

B oktA6pe 2012 rona EAEP ocyuiecteun yyactne B Kanutane
3A0 «BepxHekaMcKas KanuiHas KomnaHus» B Cymme

no 100 mnx gonnapos CLUA — anst duHaHCMPOBaHKS MHBE-
CTMLMOHHOIO NPOEKTa rpynnbl «AKPOH» MO OCBOEHMIO Tanuu-
KOro y4yacTKa BepxHeKaMCKOro MecTopoXAeHNUst KalnnHO-
MarHueBbIx cosen B [lepMCKOM Kpae.
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In June 2012, EDB began to help KazAgroFinance JSC
import high-quality agricultural machinery to Kazakhstan.
EDB’s first contribution to the project was to guarantee
KazAgroFinance JSC’s obligations to Deere Credit Inc
against a US $10 million loan to purchase agricultural
machinery which KazAgroFinance leases to agricultural
enterprises in Kazakhstan.

Manufacture of chemicals
and mineral fertilizers

Today’s complex manufacturing and production industries
would barely exist without products supplied by the chemical
industry. Chemicals are the raw materials and components of
every industry — from agriculture to microelectronics. There-
fore, the importance of this fundamental economic sector is
continually growing.

Chemical businesses tend be export-oriented and are often
innovators, introducing cutting-edge technologies and highly
efficient equipment to produce chemicals in a way which is as
efficient and as safe as possible for humans and the environ-
ment.

In October 2012, EDB invested in the equity of Verkhnekamsk
Potash Company CJSC in the amount of US $100 million to
finance Acron Group’s development of the Talitsky area of the
Verkhnekamsk potassium and magnesium salt deposits in
Perm Krai.



MyHuyunanbHaa HppacTpykTypa

besycnosHo, B Te4eHHe nocnefoBasLumnx 3a pacnagom CCCP
[BYX LLECATUNETUI NEPEXOAHOTO Nepuoja MyHuLMnanbHas
MHQPACTPYKTYpa CTpaH perMoHa pasBMBasach v COBEPLLEH-
CTBOBanacb. Ho 1 cerofHsa peaKo rae ropoackoe Xo3sancTeo
COOTBETCTBYET MOHATUIO «COBPEMEHHbBIN ropog». lpuynHa, Kak
00bI4HO, B AePULNTE NHBECTULLMIA.

CMArYnTb 0CTPOTY 3TOM NPO6IEMBI NOMOratoT pecypcbl EABP.
B Crpaternn baHka, paccuutanHon go 2013 roga, GuHaHcH-
pOBaHWe NPOEKTOB N0 PA3BUTMIO MyHULMNANbHOW Hpa-
CTPYKTYPbI OTHECEHO K NPUOPUTETHBIM HanpaBieHUAM ero
MHBECTULIMOHHON AeATENbHOCTH.

OAHOV 13 OCTPbIX 1, HABEPHOE, CaMbIX 3aMETHbIX MPOGIEM
MYHWULMNANAbHOW MHOPACTPYKTYPbI ABNSIETCA HELOCTAaTOYHOE
pa3BWTME FOCTUHUYHOIO X03AWCTBA. [T0BCEMECTHO OLLyLIaeTCs
DePUUMT Ka4yeCTBEHHbIX FOCTUHMYHBIX YCIYT U HOMEPHOTO
doHAa. 310 He TONbKO CAEPKMBAET NMPUTOK TYPUCTOB B CTPAHI
peruoHa, Ho v BbIBUBAET 3T CTPaHbI U3 MO6aIbHOr0 MENH-
CTpMMa, HanpaB/EeHHOro Ha Pa3BUTUE U PaCLIMPEHKE KyNbTyp-
HbIX, 1€10BbIX, HAY4HbIX ¥ MPOYMUX KOHTAKTOB M OOMEHOB.

B Hos6pe 2012 roga EABP nognucan cornauweHne 0 GUHaHCH-
POBaHMM NPOEKTA CTPOUTENLCTBA FOCTUHWUYHO-
aAMMHUCTPATUBHOrO KoMnnekca B MuHcKe. 06bem yyactus
baHka B npoekte coctasnset 47 maH gonnapos CLUA.
CTpounTenbCTBO FOCTMHUYHOTO KoMMNeKca B Pb byaet
OCYIL,ECTBNIEHO POCCHIACKOM rpynnoi KomnaHuii «<Mocnpom-
CTPOM». 3TO yKe BTOPOWM NMPOEKT MO CTPOMUTENLCTBY FOCTUHNY-
HOro KOMMeKca, KOTopbIi baHK peann3yeT COBMECTHO

¢ Mpynnoii «<Mocnpomctpowi»: B 2011 rogy baHk Havan
(dMHAHCMPOBaHKE NPOEKTa N0 CTPOUTENLCTBY FOCTUHUYHO-
aAMMHUCTPATUBHOIO KOMMNeKca B AcTaHe.

MporpamMmmbi
ana uHaHCOBOIro ceKTtopa

EABP aKkTMBHO pab6oTaeT ¢ GMHAHCOBBIMU MHCTUTYTAMM CBOMX
Y4aCTHUKOB, NPUMEHSAS Pa3HO06pa3Hble MHBECTULMOHHbIE

1 GUHAHCOBbIE MHCTPYMEHTHI. B nepBsyto oyepeab peyb naet
0 CneyunanbHbiX NporpaMmmax NpefocTaBNEHNS LIENEBbIX
KPeAUTHbIX TMHWI GUHAHCOBLIM MHCTUTYTaM. EABP peanusy-
€T YeTbipe Tak1e NporpamMmbl: Mo NOAJLEPHKE Manoro 1
cpenHero 6usHeca (MCB), nogaep#ke MMKpOGUHAHCMPOBaA-
HUS, Pa3BUTUIO MHCTPYMEHTOB TOProBOro GUHAHCUPOBAHUS,
a TaKKe NoBbIWEeHNI0 3HePro3GHEKTUBHOCTM SKOHOMUK.

2012 roJoBOW OTHET
ANNUAL REPORT

Municipal infrastructure

Since the collapse of the Soviet Union, more than 20 years
ago, the region’s municipal infrastructure has been
developing and improving. But inadequate investment
throughout this transition period has meant that even
today, municipal facilities seldom live up to the standards
expected in modern cities of the world. EDB’s resources are
helping to alleviate this problem. The Bank’s Strategy to
2013 identifies municipal infrastructure projects as a
priority area of investment.

The poor standard of hotel accommodation is one of the most
pressing problems. High quality hotel accommodation and
services are generally in short supply, which restricts tourism in
the region and “distances” the region’s countries from the
global trend towards developing and expanding cultural,
business, academic, and other exchanges.

In November 2012, EDB signed an agreement to lend US $47
million to Russia’s Mospromstroy Group to finance the building
of a hotel and office complex in Minsk, Belarus. This is the
second hotel construction project jointly implemented by the
Bank and Mospromstroy Group: in 2011 the Bank also helped
finance building of a hotel and offices in Astana.

Financial sector programmes

EDB is working actively with financial institutions in its
member states, making use of a range of investment and
financial instruments. EDB is implementing four programmes
providing dedicated credit lines to financial institutions in
EDB member states: the Small and Medium Enterprise (SME)
Support Programme; the Microfinance Support Programme;
the Trade Finance Programme; and the Energy Efficiency
Programme.

These programmes are aimed at developing member-state
banking systems and improving and diversifying the services
such banks provide to businesses and households. But they
also play a role in developing the market economy, improving
the efficiency of member states’ economies, and promoting
mutual trade between them.
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OTPAC/IN U CEKTOPbI
INDUSTRIES AND SECTORS

OHK HanpaBAeHbl, C 0AHOM CTOPOHbI, HA Pa3BUTHE BAHKOB-
CKOVi CMCTEMBI rOCYAapCTB — Y4aCTHMKOB baHKa v ynydweHune
U AMBEPCUPUKALIMIO yenyr GU3HECY M HACENEHUIO CO CTOPOHbI
6aHKOB, a C Jpyron CTOPOHbI, HA Pa3BUTUE PbIHOYHOM
9KOHOMMKM, NOBbIWEHNE 3GPEKTUBHOCTA IKOHOMMK rOCY-
[lapCTB — y4acTHWKOB baHKa, a TaKkKe Ha poCT B3aUMHOWA
TOPrOB/IM MEXAY HUMM.

Ha koHel 2012 roga TeKywmnin MHBECTULUOHHBIW NopTdenb
EABP ¢dunHaHcoBOMY ceKTopy cocTaBnsn 484 miH fonna-
pos CLUA, B TOM uucne:

doHAbl NpsAMbIX MHBecTMUMA — 107 maH gonnapos CLUA,
KpeautoBaHne MChb — 191 max gonnapos CLIA,

ToproBoe GuHaHcuposanue — 119 maH gonnapos CLUA,
CUHAOMLMPOBAHHOE KpeAUTOBaHWe U CYy60pAUHMPOBAHHbIE
3anmbl (06auraunn) — 40 mnH gonnapos CLUA,
MUKpOdUHaHCMpOBaHWe — 7 MAaH aonnapos CLUA,
dU1HaHCUpPOBaHME NPOrpamMm MoBbIWEHUA IHEPTO3IddEK-
™BHOCTM — 10 MaH gonnapos CLIA,

rapaHtun — 10 max gonnapos CLUA.
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CTPYKTYPA TERYLLEIO MHBECTULIMOHHOI O NMOPT®E/NA

19 ®UHAHCOBOI' O CEKTOPA

PRODUCT STRUCTURE OF THE CURRENT INVESTMENT

PORTFOLIO FOR THE FINANCIAL SECTOR
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LleneBoe kpeautoBaHue MCb

MWKpOKpeanToBaHWe

CWHAMKaTbI, 06AMraumm

®rHaHCMpoBaHWe Nporpamm aHeproadGeKTMBHOCTH
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Direct investment funds

Trade finance
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Microfinance

Syndicates, bonds

Financing programmes to promote energy efficiency
Guarantees
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Mporpamma nogaepkun manoro u cpegHero onsneca (MCh)
B pamkax lMporpammbl noaaepkn MCB EABP oTKpbIn

B 2012 rogy KpeautHyto nnHuio 3A0 «ApskcumbaHKk — pynna
lasnpom6aHk» (Apmenus) Ha cymmy 10 mnH gonnapos CLUA,
0AO «HBbJ-baHk» (Poccus) Ha cymmy 5,2 maH aonnapos CLUA
B py6nesom aksusaneHte, OAO Kb «LeHTp-nHBec™

Ha 5 MsiH gonnapoBs CLUA B py6ieBOM 3KBUBaANEHTE,

3A0 «baHK BTb-ApmeHusi» Ha cymmy 15 mnH gonnapos CLLA.
lporpamma pa3BuUTHUs TOProBoro pUHaHCHPOBAHUS

B 2012 roay B pamkax [porpamMmbl pa3BuTvsi TOProBoro
¢duHaHcupoBaHusa EABP 6bi1n OTKPBITHI KPEAUTHBIE TMHUK
AKB «PoceBpobaHnk» (Poccusa) n AO «EBpasuincKuin 6aHK»
(KasaxctaH) no 7 mnH gonnapos CLLA.

Kpome Toro, B pamKax eiiCTBYIOLLEro KpeauTHoro Aorosopa
¢ OAO «benrasnpombaHK» 0 NpesoCTaBAEHNUN NOCIEAHEMY
KPEAWTHON IMHWK Ha LM TOProBOr0 GUHAHCMPOBAHMA

B OKTSI6pe 2012 roga 6bin yBeAWYEH ee pasmep

¢ 20 o 40 mnH gonnapos CLUA.

Mporpamma nogaepHKn MMKPOPUHaAHCUPOBaHUS

B 2012 roay EABP oTkpbin kpeautHyto inHuto OAQ «Apapart-
6aHK» Ha pa3BuTME MUKPODMHAHCUPOBAHUSA B ApMEHUH

Ha cymmy 4 maH gonnapos CLUA.

Mporpamma nogaepxKu aHeprodPPeKTUBHOCTH

B 2011 rogy baHKkom 6bina npuHsATa Nporpamma nosbllWeHus
3HEProapGpeKTMBHOCTY IKOHOMUK roCyAapcTB — y4aCTHUKOB
baHKka nocpeacTBOM NPefoCTaBAEHUS LIENEBbIX KPEAUTHBIX
JIMHUI GUHAHCOBBLIM MHCTUTYTaM. Lienblo AaHHOW nporpaMmbl
SIBISIETCS COAENCTBME POCTY KOHKYPEHTOCMOCOOHOCTH
3KOHOMMK rocyfapcTB — y4acTHUKOB EABP nyTemM CHUKeHUs
UX SHEPTOEMKOCTH, NOBbIWEHNUA 3ODEKTUBHOCTU SHEPTO-

1 pecypconoTpebneHus, a Takke BHEAPEHWS UCMOIb30BaHUSA
BO30OHOBNASAEMbIX UCTOYHUKOB 3HEPTUK.

B pamkax gaHHon nporpammel B 2012 rogy EABP npepgocrta-
Bun aea kpeauta OAO Kb «LleHTp-mnHBecT» (Poccus) Ha 061wyto
cymmy nopsigka 10 mnH gonnapos CLLUA B py6neBom 3KBMBa-
NleHTe.

2012 roJoBOW OTHET
ANNUAL REPORT

By the end of 2012, EDB’s current investment portfolio for the
financial sector totaled US $484 million, including
@ direct investment funds — US $107 million
SME lending — US $191 million
trade finance — US $119 million
syndicated and subordinated loans (bonds) — US $40 mil-
lion
@ microfinance — US $7 million
@ financing energy efficiency programmes — US $10 million
@ guarantees — US $10 million
Small and Medium Enterprise (SME) Support Programme
In 2012, under the SME Support Programme, EDB opened the
following credit lines
@ Areximbank CJSC-Gazprombank Group (Armenia) —

US $10 million,
@ NBD Bank 0JSC (Russia) — ruble equivalent of US

$5.2 million
@ Centr-Invest Bank QJSC — ruble equivalent of US $5 million
@ VIB Bank (Armenia) — US $15 million
Trade Finance Programme
In 2012, under the Trade Finance Programme, EDB opened
credit lines of US $7 million each for Rosevrobank JSCB
(Russia) and Eurasian Bank JSC (Kazakhstan).
In addition, a trade finance credit line for Belgazprombank
0JSC was increased in October 2012 from US $20 million to
US $40 million.
Microfinance Support Programme
In 2012, EDB opened a US $4 million credit line to Ararat-
Bank 0JSC to promote microfinance in Armenia.
Energy Efficiency Programme
In 2011, the Bank approved the Energy Efficiency Programme
to promote energy efficiency projects in member state
economies by opening dedicated credit lines for financial
institutions. The objective of this programme is to make EDB
member state economies more competitive by reducing their
energy consumption, improving the efficiency of the energy
and resources they consume and by promoting the use of
renewable sources of energy.
In 2012, under this programme, EDB extended two loans to
Centr-Invest Bank 0JSC (Russia) totalling about US $10
million in ruble equivalent.
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OEATENBHOCTb HA ®IHAHCOBbIX PbIHKAX M PIHKAX KATTUTAJTA
ACTIVITIES IN FINANCIAL AND CAPITAL MARKETS

NEATENBHOCTb
HA OUHAHCOBDIX PbIHHAX
W PbIHKAX RATUTAJIA

ACTIVITIES IN FINANCIAL
AND CAPITAL MARKETS

MpuBneYeHne A0NTOCPOUHbIX PUHAHCOBBIX PECYPCOB Ha
MEXAYHapPOAHBIX M HaLMOHa/bHBIX PbIHKaX Kanutana octaeTcs
OCHOBHbIM UCTOYHMKOM UHAHCUPOBAHUS MHBECTULIMOHHOM
nestenbHocTv banka. B 2012 roay EABP npoaomxun akTMBHO
pacWwupsTb CBOM BO3MOXHOCTU Ha 3TOM NPUOPUTETHOM
HanpaBfeHUU.

CoBOKynHbIM 06bem 3aumcTBoBaHuA EABP no coctosaHuio
Ha KoHel, 2012 roga coctasun 2,1 mapg gonnapos CLUA.

B teueHue roga EABP ocywecteun pasmelleHne Ha GUHAHCO-
BbIX PbIHKAX MATW BbIMYCKOB COOCTBEHHbIX 06Mrauui — B f0I1-
napax CLUA, poccuiickux pybnsix M Ka3axCTaHCKUX TEHTe.

Mo ntoram roga noptdenb LeHHbIX Gymar NONoAHWACS ABYMS
BbINyCKamu eBpoobauraumni Ha cymmy 500 MaH aonnapos
CLUA n 5 mnpa poccuickux pybnen, Tpems BbinyCKaMu
06/Mraumin, pasmeLLeHHbIX Ha HaLMOHaNbHbIX GUHAHCOBbIX
pbIHKax, Ha cymmy 10 mapg pyéneii u 9,9 mapg TeHre.

CocCTonBLKIACS B CEHTAOPE TPETWI BbINYCK €BPO0BAUraLUI
EABP Ha cymmy 500 maH gonnapos CLLUA cran ay4wum no
YCNOBUAM pa3MeLLeHns Cpeamn eBpoobanralumnii B fonnapax
CLA ¢ 10-n€THMM CPOKOM noralleHus, BbiNyWeHHbIX GrHaH-
coBbIMU MHCTUTYTaMK CHI™. Cnpoc Ha LieHHbIe Bymaru 3toro
BbIMyCKa NPEBLICUI NPEANOKeHUe 6onee Yem B 12 pas.

Mo pesynsrataMm He3aBUCUMOrO 0Npoca, NPOBEAEHHOIO
MHPOpMaLMOHHbIM areHTcTBoM Chonds (Poccus), Bbinyck
o6nuraumit EABP Ha cymmy 9,9 mapg TeHre 6bin npu3HaH
«Jlyywwen caenkov NepBUYHONO pasMeLLeHns 0bauraLmnii
B KasaxctaHe B 2012 rogy».
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The Bank’s investments continue to be financed primarily by
raising medium and long-term financial resources in interna-
tional and national local markets. In 2012, EDB continued to
expand its activities in this key area.

At the end of 2012, EDB's total borrowing was US $2,1 hillion.

In 2012, EDB made five security placements on financial
markets — in US dollars, Russian rubles and Kazakhstani
tenge. During the year, the Bank expanded its securities
portfolio with two Eurobond issues in the amount of US $500
million and RUR 5 billion, and three bond issues in national
financial markets in the amount of RUR 10 billion and KZT
9,9 billion.

EDB's third Eurobond issue of US $500 million had better
terms than any other 10-year US dollar-denominated Euro-
bonds issued by CIS financial institutions and the issue was
oversubscribed more than 12 times.

EDB’s tenge bond issue of KZT 9,9 millionbillion was voted
“Best Primary Bond Deal in Kazakhstan in 2012” in an
independent poll run by the Cbonds agency in Russia.

In August and December 2012, EDB registered new local
currency bond programmes totalling RUR 35 billion in Russia
and KZT 150 billion in Kazakhstan.



B aBrycrte n gekabpe 2012 roga EABP ocywecTtsun perucrpa-
LIMI0 HOBbIX 06/IMraLuMOHHbIX MPOrPaMM B HaLMOHabHbIX
BasitoTax B 06bemMe 35 mnpa pybneri B Poccum

n 150 mnpa TeHre B KasaxcraHe.

B nekabpe 2012 roga baHK Takke noanucan KpeautHoe
comauweHue ¢ HSBC Bank Plc Ha cymmy 40 mMH gonnapos
CLUA cpokom Ha 3 roga. CpeactBa HanpaBasoTcs baHKOM Ha
¢duHaHcKupoBaHue Lenesblx nporpamm EABP B puHaHCOBOM
CEeKTope: MUKPODUHAHCMPOBaHWE, GUHAHCUPOBAHWE Manoro
1 cpefHero 6u3Heca v 3HeproadGeKTMBHOCTH, TOProBOE
(dnHaHCMpoBaHKe 1 UHAHCUPOBaAHWE NPOEKTOB B arponpo-
MbILAEHHOM KOMMEKCe.

Y10 KacaeTtcs KasHaYeMCKMX onepawui, To OCHOBHbIE 3ajayu

EABP B 2012 rogy octaBaaucb NPEXHUMU, @ UMEHHO:

@ COXpaHEeHUe peanbHOM CTOMMOCTU COOCTBEHHOTO KanuTtana
baHKa 1 ero 3awmTa o1 BIMSHUA GaKTOPOB PUCKa;

©® roAAepKaHWe J0CTAaTOMHOIO YPOBHSA IMKBUAHOCTH baHKa;

® auBepcUdUKaLMS BNOKEHWUN M 06ECNEYEHNE JOMKHOMO
YPOBHS yNpaBaeHNUs KadHauyenckum noptdenem.

PeweHne aaHHbIX 33484 06€CnNeYnBanoch B TEHEHUE roja noj-
JEepHaHUeM CTPYKTYPbI Ka3HAYEHCKOro NopTdens Ha BLICOKOM
YPOBHE JIMKBUAHOCTU U KPEAWUTHOTO KAYeCTBa aKTUBOB, YTO
PEryNAPHO OTMEYAIOCh KPEAUTHLIMU aHANUTUKAMU PENTUHIO-
BbIX AareHTCTB KaK 0fHa U3 Hanbosiee CUNbHbBIX CTOPOH baHKa.

Mo coctosHmio Ha 31 aekabps 2012 roga 06bEM AEHEKHbIX
CPEACTB, HaxoAAWwMXes B ynpaBaeHun KasHadencTtea (kasHa-
YyencKuit noptdens), ysennuuncs Ha 469 mnH 18 Thic. gonna-
poB CLUA no cpaBHeHuto ¢ 31 aekabps 2011 roga v coctaBun
1 mapa 548 maH 655 Thic. gonnapos CLUA. Yeennuenve
06bema KasHavenckoro noptdens 6u10 CBA3aHO B NepBYIO
o4yepeab ¢ npueneveHnem B |V KBapTtane CpeacTB Ha pbiHKax
Kanutana Ans GuHaHCMPOBaHUSA NPOEKTHON AEATENbHOCTH,

a TaKiKe 415 noaaepHaHnusa MMHUManbHOrO YPOBHS IMKBUA-
HocTn baHKa.

CTPYKTYPA MOPT®ENS LIEHHbIX BYMAT KASHAYENCKOMO
MOPT®EJA MO YPOBHIO PEUTUHIA SMWUTEHTOB

YpoBeHb peittura 31.12.2012 31.12.2011
AA- W BblLe 62,0% 34,50%
BBB- po BBB+ 36,7% 63,75%
BB- o BB+ 1,3% 1,75%

2012 roJoBOW OTHET
ANNUAL REPORT

In December 2012, the Bank also signed a three-year, US $40
million loan agreement with HSBC Bank Plc. The loan is used
by the Bank to fund EDB’s four dedicated financial sector
programmes (to support microfinancing, small and medium
enterprise and trade financing and to promote energy
efficiency) and to finance projects in the agro-industrial sector.

The Bank’s goals with regard to treasury operations remained

unchanged in 2012. They were:

@ to preserve the real value of the Bank’s capital and protect
it against risk;

@ to maintain the Bank’s liquidity at an adequate level; and

@ to diversify the Bank’s investments and ensure appropriate
management of its treasury portfolio.

In order to meet these goals, the treasury portfolio was
structured to maintain high liquidity and quality of assets
which are regularly recognized by ratings agency analysts as
one of the Bank’s greatest strengths.

As at 31 December 2012, the treasury portfolio had increased
to US $469,018 thousands compared to by year-end 2011
and amounted to US $1,548,655 thousands, . The Treasury
portfolio had increased primarily due to the funds raised in
capital markets in the fourth quarter to finance projects and
maintain the Bank’s minimum liquidity level.

STRUCTURE OF THE BANK'S

BOND PORTFOLIO BY RATINGS

Rating 31 December 2012 31 December 2011
AA- and above 62.0% 34.50%
from BBB- to BBB+ 36.7% 63.75%
from BB- to BB+ 1.3% 1.75%
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OEATENBHOCTb HA ®IHAHCOBbIX PbIHKAX M PIHKAX KATTUTAJTA
ACTIVITIES IN FINANCIAL AND CAPITAL MARKETS

C 2010 roga EABP siBnsetcst uneHom ICMA (International
Capital Markets Association) u ISDA (International Swaps and
Derivatives Association). YneHCTBO B JaHHbIX NPpodecCUoHaNb-
HbIX OPraHMU3aLusaX He TONbKO NpesocTaBNseT baHKy BO3MOX-
HOCTb NOCTOSIHHO COBEPLIEHCTBOBATb CBOK CUCTEMY ynpaBJie-
HUS PbIHOYHBIMW PUCKaMK B COOTBETCTBMM C NOCAEAHUMM
M3MEHEHUAMU, HO M BOSMOKHOCTb 0OMEHMBATLCS OMNbITOM

C APYrMMM y4aCTHMKaMn GUHAHCOBbIX PbIHKOB M COBMECTHO
dopmynupoBaTtb Koaekc «best practices» ans GuHaHCOBbLIX
WHCTUTYTOB.

KpeaunTHble penTUHIU

B 2012 roay npounsownu cneaytolime M3MeHeHUs1 PeMTUHIOB
1/WNu NPOrHO30B N0 PEMTUHIram baHKa Co CTOPOHbLI BEAYLLMX
MEXAYHAPOAHbIX PEATUHIOBbIX areHTCTB.

B aBrycte 2012 roga peintnHroBoe areHtcso Standard &
Poor’'s noBbICMI0 KPAaTKOCPOUHBIM PEUTUHT AMUTEHTA NO
06513aTe1bCTBaM B MHOCTPaHHOM BantoTe EABP 10 ypoBHs A-2,
a TaKe NOATBEPAMI0 AONTOCPOYHbIA KPEAUTHLIN PEUTUHT
3MUTEeHTa No 06513aTeNbCTBAM B MHOCTPAHHOW BasloTe Ha
ypoBHe BBB.

ArentcTBo Fitch Ratings noaTBepanno 4OArOCPOYHbIA PENUTUHT
nedonta amuteHTa Ha yposHe BBB, nameHuB nporHos
M0 PENUTUHIAM C «O3UTUBHOIO» Ha «CTaBUbHbIN».

B oktA6pe 2012 roga Moody’s Investors Service ony6i1KoBa-
N0 r0A0BOM PENTUHIOBbIM 0TYET N0 EABP. AreHTCTBO NoavepK-
HY/I0, CPEAM NPOYETOD, YTO JONTOCPOYHbIA KPEAWUTHbIV PEUTUHT
A3 ¥ KpaTKOCPOYHbIN PERTUHT P-2 B MHOCTPaHHOW Baniote
NoAAePXMBatOTCA GUHAHCOBOM YCTOMYMBOCTLIO baHKa.

PelTMHIOBbIE areHTCTBa TaKKe 0TMeYasnu, 4to pertnHrn EABP

OTPaKaKT CUNbHYIO KanuTannsaumnio U JOCTaTOuHbI YPOBEHD
JINKBUAHOCTM baHKa.
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Since 2010, EDB has been a member of the International
Capital Markets Association (ICMA) and the International
Swaps and Derivatives Association (ISDA). Membership of
these professional associations not only enables the Bank to
improve its risk-management systems and remain up to date
with recent changes, but also allows it to share experiences
with other financial market players and jointly formulate codes
of best practice for financial institutions.

Credit ratings

In 2012, leading international ratings agencies made the
following changes to the Bank’s ratings and/or rating outlooks.
In August 2012, Standard & Poor’s revised EDB’s short-term
foreign currency issuer rating upwards to A-2, and affirmed its
BBB long-term foreign currency issuer credit rating.

Fitch Ratings affirmed its BBB long-term issuer default rating
and revised the rating outlook from “positive” to “stable”.

In October 2012, Moody’s Investors Service published the
annual rating report for EDB. The agency stressed, inter alia,
that the Bank’s financial strength merits the long-term foreign
currency credit rating of A3 and the short-term rating of P-2.

The ratings agencies also noted that EDB’s ratings reflect its
strong capitalisation and adequate liquidity.



PEVATUHTW EABP U TOCYZIAPCTB-YYACTHUKOB HA 31.12.2012
RATINGS OF EDB AND ITS MEMBER STATES, 31 DECEMBER 2012
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PEHTUHTOBBIE ATEHTCTBA OTMEYATIH, 4TO PEATUHIW EABP
OTPAMAHOT CUNIbHYIO RATTUTATIU3ALMO 1 IOCTATOYHBIN
YPOBEHb JIMHBUIHOCTH BAHKA.

THE RATINGS AGENCIES NOTED THAT EDB'S RATINGS
REFLECT ITS STRONG CAPITALISATION AND ADEQUATE
LIQuIDITY.

Fitch Ratings Moody's Standard & Poor’s
EABP BBB/ crabunbHbif/F2 A3/crabunbHbiii/P-2 BBB/ cratunbHbiit/A-2
£DB BBB/stable/F2 A3/stable/P-2 BBB/stable/A-2
Apmenua BB-/crabunbHbiii/B Ba2/HeratuBHbIA/— -
Armenia BB-/stable/B Ba2/negative/— -
benapych - B3/HeratuBHbiit/— B-/HeratvBHbIii/B
Belarus - B3/negative/- B-/stable/B
Kasaxcrau BBB+/cTabunbbiid/F2 Baa?,/crabunbHblii/— BBB+/cTabunbhbiii/A-2
Kazakhstan BBB+/stable/F2 Baa2/stable/— BBB+/stable/A-2
Kbiproisckas Pecnybnusa - - -
Kyrgyz Republic - - -
Poccus BBB/ crabunbHbif/F3 Baal/crabunbHblit/P-2 BBB/ cratunbHblit/A-2
Russia BBB/stable/F3 Baal/stable/P-2 BBB/stable/A-2
Tapucran - - -
Tajikistan - - -
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AHTUKPWU3UWCHBIN ®OH/, EBPA33C
EURASEC ANTI-CRISIS FUND

AHTMKPH3UCHBIA OHJL EBPA3IC

EURASEC ANTI-CRISIS FUND

AHTMKpM3KUCHbIN doHa EBpA33C (AKD) aBnsetcsa KayeBbim
pernoHanbHblM GUHAHCOBLIM MEXaHW3MOM, Y4PEKAEHHbIM
Apmenueint, benapycolo, KasaxctaHowm, Kbiprbidckoi Pecny6-
JINKOM, Poccumelt u TaguKknctaHoM. Ha KoHel, 0TYETHOrO roaa
06bem ¢oHga coctaBnsn 8 mapa 513 mnH gomnapos CLUA.

B cO0TBETCTBUM C COMMaLIEHNEM, NOAMUCAHHBIM LECTbIO
YKa3aHHbIMK cTpaHamu ¢ EABP, baHk aBnseTcs Ynpasnstowmm
CpeacTBaMu AHTMKpPU3KUCHOTO GOoHAE.

3apaun AK® — duHaHCcMpoBaHWe CTabUNN3aLMOHHbIX UK

AHTMKPU3UCHbBIX NPOrpamMM ¥ UHBECTULIMOHHbIX NPOEKTOB

rocyAapCTB-y4aCTHUKOB, UMEIOLLMX LieNblo:

® npeojoneHne HeratTuBHbIX NOCAEACTBUI MUPOBOTO
(VHaAHCOBOrO U 3KOHOMUYECKOIO KPU3HCa;

® obecneyeHne 3KOHOMUYECKON U GUHAHCOBOM YCTONYMBO-
CTW HaLMOHa/bHbIX 3KOHOMMUK,;

@ COLENCTBUE YIYONECHUIO UHTErPALUM MEKIY HUMM.

EABP Kak YnpaBnsitowmii GoHAa UCXOAWT U3 NPUHLMNA, YTO
[eNCTBEHHOCTb MEP aHTUKPU3UCHOM NOJIMTUKU MOXET ObiTb
obecneyeHa TobKO B TOM CNy4ae, eciii Ux paspadatbiBatoT camu
rocyf,apcTBa-y4acTHUKU. POHZ Npu3BaH 06eCneymnTb CBOEBpe-
MEHHYIO MOAAEPIKKY 3TUX YCUNUIA GUHAHCOBLIMU PECcypcamu.
Mpwu 3TOM 3KCNEPTLI YNPaBASIOWEr0 OKa3biBaOT NOALEPKKY
rocyapCTBy-3aeMLLMKY B OLEHKe NOCNEACTBUM KOHKPETHbIX MEp,
BH/IIOYAEMbIX B @HTUKPU3UCHYIO nporpaMmy. TunuyHas crabunu-
3aUMOHHas NporpaMma, nosyyarowas NoALePHKY AHTUKPUUCHO-
ro GpoHaa, BRIOYAET MEPbI N0 AOCTUKEHUIO MAKPOIKOHOMMYe-
CKOW CTabWNbHOCTH, YIyHLLEHUIO NapPaMETPOB BHOKETa 1
MIaTeXHOro 6asaHca, KOHKYPEHTOCMOCOOHOCTU U NPEANPUHUMA-
TENbCKOrO KNUMara, Pa3BUTUIO 3KOHOMUYECKOIO COTPYAHUYECTBA
MEXAy rocyaapcTBamMm — yyactHukamu AK®.
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The EurAsEC Anti-Crisis Fund (ACF) is a key regional financial
mechanism established by Armenia, Belarus, Kazakhstan,
Kyrgyz Republic, Russia, and Tajikistan. By the end of the
reporting year, the Fund totalled US $8.513 billion. According
to an agreement signed by the above six countries and EDB,
the Bank acts as ACF Resource Manager.

The purpose of the ACF is to provide financial support to

economic stabilisation and anti-crisis programmes, and invest-

ment projects in member state in order to:

@ overcome the negative impact of the global financial and
€conomic crisis;

@® ensure economic and financial sustainability of national
economies;

® promote deeper integration between its member states.

As the Fund Resources Manager, the EDB is guided by the
principle that anti-crisis policy measures can only be effective
if they are developed by the borrower government itself. The
Fund’s role is to provide timely financial support to such
measures. In addition, the Manager's experts are available to
help the borrower government to assess the implications of
specific measures envisaged in their anti-crisis programmes. A
stabilisation programme that would typically be eligible for
ACF support incorporates measures designed to ensure
macroeconomic stability, to improve the budget and balance
of payments parameters, competitiveness and the business
climate, and to promote economic cooperation between the
ACF member states.



B 2012 roay YnpaBnsiowmii Bes NOArOTOBKY M peann3aluio
psifa GMHAHCOBLIX M MHBECTULMOHHbIX KPEAUTOB, KOOPANHMU-
poBan CBOI AeATENbHOCTb C APYTMMU MEHAYHAPOAHBIMU
UHCTUTYTaMM Pa3BUTHS.

Ha 31 nekabpsi 2012 roga noanucaHbl ABa COMalleHMs

0 NpeAocTaBAEHUU GUHAHCOBBIX KPEAMTOB rocyAapcTBam —
yyacTHMKaMm ¢oHaa Ha o6uwyto cymmy 3 mapg 70 MaH gonna-
poB CLUA, 13 KOTOpbIX Ha KOHEL, OTYETHOIO roAa NePEYMCIEHO
1 mapa 750 maH gonnapos CLUA. B paboTe HaxoaMnoch WECTb
NoTEHLMabHbIX UHBECTULLMOHHbIX MPOEKTOB Ha 06LLY0 CyMMy
681 mnH gonnapos CLLA.

®duHaHcoBbIE KpeauTbl

®uHaHcoBble Kpeautbl AK® BbIAENAIOTCS TONbKO NPaBUTENb-
CTBaM roCy/1apCTB-y4aCTHUKOB Ha NOAAEPIKKY OlOKETa

W MNaTeHoOro 6anaHca, a TaKiKe Ha NoBbIlLEHUE YCTOMYUBOCTH
UX IKOHOMWK NEepPes KPU3UCOM.

B oTyeTHOM roay YnpaBasiowmii 3aKOHYMA paboTy N0 MOHUTO-

PUHTY GMHAHCOBOrO KpeauTta TafKMKUCTaHy B CymMMe

70 mnx ponnapos CLUA, npegoctaBneHHoro B 2010 rogy,

1 NpeACcTaBWA OTHET 06 ero UCMONb30BaHUM Ha PAaCCMOTPEHME
CoBeta AK®, cocTosiBlierocs B Aekabpe 2012 roga B MuHcKe.

OCHOBHOM Lie/bio AaHHOro GUHAHCOBOIO KpeauTa ABASI0Ch
NOAAEPHaHMe Ha NPUEeMIEMOM YPOBHE BIOAKETHOMO GUHAH-
CMPOBaHWA CoLManbHbIX CEKTOPOB (06pa3oBaHu1e, 30paBOOX-
paHeHue v coumanbHas 3aumTa) B 2010 1 2011 rogax. Mo
OLieHKe YNpaBAsiowero, CBOeBpeMeHHoe NocTynneHne GuHaH-

2012 roJoBOW OTHET
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SAZIAYM AK® — OUHAHCUPOBAHWE CTABM/M3ALMOHHDIX
WITIA AHTWKPU3UCHBIX MPOTPAMM 1 MHBECTULIMOHHBIX
IPOEKTOB FOCYAPCTB-YHACTHUKOB

THE PURPOSE OF THE ACF IS TO PROVIDE FINANCIAL SUPPORT.
10 ECONOMIC STABILISATION AND ANTI-CRISIS PROGRAMMES,
AND INVESTMENT PROJECTS

In 2012, the EDB as Fund Resources Manager extended
several financial credits and investment loans, while coordi-
nating its activities with other international development
institutions.

By 31 December 2012 two financial credit agreements were
signed totalling US $3.07 billion to Fund member states; US
$1.750 billion of this were disbursed by the end of the
reporting year. Six applications for potential investment loans
worth a total US $681 million were under consideration.

Financial Credits

ACF's financial credits are provided only to member state
governments to support their budget and balance of payments
and improve their economies’ resilience to the crisis.

During 2012, the Manager completed its follow-up monitoring
of a US $70 million financial credit extended to Tajikistan in
2010 and presented a Project completion Report to the ACF
Council meeting held in Minsk in December 2012.

The financial credit was earmarked for maintaining social
budget spending (education, health, and social security) at
acceptable levels during 2010 and 2011. The EDB as Fund
Resources Manager believes that timely disbursement of the
ACF financing enabled the Government of Tajikistan to proceed
with most of the planned expenditure. The share of social
expenditure in GDP increased from 9 % in 2009 10 9.2 % in
2011, with health expenditure growing particularly strongly.
The results of social spending increase and reform of the

a7



AHTUKPWU3UWCHBIN ®OH/, EBPA33C
EURASEC ANTI-CRISIS FUND

cupoBaHua AK® no3sonuno npoprHaHCMpPOBaTb OCHOBHOM
06bEeM 3an1aHMPOBaHHbIX MPaBUTENLCTBOM TaJKMKMUCTaHa
pacxofoB. [lond pacxofoB Ha coluabHble Hyabl B BBI
Bbipocna ¢ 9% B 2009 rogy 10 9,2% B 2011 rogy ¢ Hanbonee
3aMeTHbIM POCTOM PaCX0A0B Ha 3ApaBOOXpaHeHue. Pesynbra-
Tbl, LOCTUTHYTbIE B CHEpe yBENUYEHMS PACXOL0B Ha CoLManb-
Hble CEKTOPbI 1 B pedopmax B chepe ynpasneHus rocysap-
CTBEHHbIMW GMHAHCAMM, OCTATOYHO YCTOMYMBDI

B CPEeAHECPOYHON NepCheKTUBe.

B ot4eTHOM rogy baHKk npogoxan noCcTOAHHbI MOHUTOPUHT
XoAa ucnonHeHus CrabunusalnoHHoM nporpaMmsl Npasu-
TesibCcTBa U HaumoHanbHoro 6aHka benapycu, MCnoib3oBaHus
NEePEYMCIEHHbIX CPEACTB, a TaKKe BbINOIHEHUS 6EN0PYCCKON
CTOPOHOW YCNIOBWIA BbINNAT 04epeHbIX TpaHWwen GUHaHCOBOrO
Kpeauta benapycw, kotopbii 661 0406peH CoBeTom AKD

B 2011 roay B pasmepe 3 mapg gonnapos CLUA.

Kpeaut noaaepmBaeT CpeAHECPOYHYIO CTabUNU3ALUOHHYIO
nporpammy Bnactein benapycw, HalleNeHHyt Ha CTabuin3a-
LLMI0 MNaTEXHOro 6anaHca, NOBbILWEHWE KOHKYPEHTOCMNOCO6-
HOCTU 3KOHOMMKM, COKpaLleHNe He3DDEKTUBHOIO KpeauToBa-
HUS, YCUNEHUE BIOAKETHON AUCLMINMHBI U MONONHEHNE
BaNOTHbIX PE3ePBOB 0 9KOHOMUYECKM 6€30MacHOro YpOoBHS.

Mocne BbinonHeHUst benapycbio COracoBaHHbIX Mep CTabuiun-
3aLMOoHHOM nporpammbl B 2012 roay baHk nepeuncaunn
benapycu U3 cpeAcTB KpeauTa TPETUIM TpaHLW B pasmepe

440 mnx ponnapoB CLLUA. B nekabpe 2012 ropa Ha 3acefa-
Hun CoBeTa GoHAa B MUHCKe 6Gbina 0400peHa OLEHKa
Ynpasndowero otyeta MuHuctepcTea ¢puHaHcoB benapycu

0 BbIMOJSIHEHMM YCI0BUIA YETBEPTOrO TpaHIa GUHAHCOBOIO
Kpeanta AK® 1 NpuUHATO pelleHre O BblAeNeHUN YKa3aHHOro
TpaHuwa B pasmepe 440 mnH gonnapos CLUA.

B pesynbrate npoBeaeHusi pedopm, noaaepxmaemMbix AKO,

B 9KOHOMMKe benapycu B 2012 rogy Habntoganoch NpogLosiKe-
HWe CTabMAM3aLMOHHBIX NPOLECCOB. TeMMbl MHOAAL MK
cokpatuauch ¢ 108,7% no utoram 2011 roga a0 21,8%

8 2012 rogy. Jeduuut cyeta TEKyLMX OnepaLmii CoKpaTuics
¢ 10,0% BBI1 go 2,8% BBI1, 410, NTOMMMO NPOYEro, CTano0
pe3ynsTatoM 61aronpUATHONM BHELWHEN KOHBIOHKTYPbI.
YnyyiweHne BHEWHMX NO3ULMIA NO3BOIMII0 COXPAHWUTb MEXAY-
HapoaHble pe3epBbl Ha ypoBHe KoHua 2011 roga. Kpeaurosa-
HWe roCcyAapCTBEHHbIX NPOrPaMM U3 NPaBUTENbCTBEHHbIX
[Ien031TOB B CPABHEHWM C NPEAbIAYLLAM ro40M ObI10 3HAYK-
TeIbHO COKpalleHo. CoxpaHunocb NpoGULUTHOE MCNONHEHNE
6lofKeTa OpraHoB rocyAapCTBEHHOO ynpaBaeHus. Mo3utms-
Hble U3MEHEHMA OblIN 06eCNeYeHbl NEPEXOLOM K YHUDULMPO-
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public finance management are judged to be sufficiently
sustainable in the medium term.

During the reporting year, the Bank continued to monitor the
effectiveness of the Stabilisation Programme introduced by the
Government and the National Bank of the Republic of Belarus,
utilisation of disbursed resources and Belarus completion of
prior conditions for further tranches of the US $3 billion
financial credit that the ACF Council had approved for Belarus
in2011.

The credit is being used to finance a medium-term stabilisa-
tion programme introduced by the Belarusian authorities in
order to stabilise the country’s balance of payments, improve
the competitiveness of its economy, restrict inefficient lending,
improve fiscal discipline and raise foreign currency reserves to
an economically secure level.

In 2012, once Belarus had implemented the agreed stabilisa-
tion programme, the Bank disbursed the third US $440 million
tranche of credit. In December 2012, the ACF Council met in
Minsk, where it approved the Manager's assessment of
Belarus’s Ministry of Finance compliance with the conditions
of the fourth tranche of the ACF financial credit and approved
disbursement of that US $440 million tranche.

As a result of ACF-supported reforms, the Belarusian economy
continued to regain stability in 2012. The rate of inflation
dropped from 108.7 % in 2011 t021.8 % in 2012. The
current account deficit fell from 10.0 % of GDP to 2.8 % of
GDP, which was partly the result of the favourable external
economic environment. Improved external economics allowed
Belarus to maintain its international reserves at the level of
2011. Compared to the previous year, lending under Govern-
ment programmes funded from government deposits were
significantly curtailed and the budget ran at a surplus. The
positive changes were achieved by transferring to a single
floating exchange rate and adopting tighter monetary and
fiscal policies.



BaHHOMY MnaBatoLlemy BaJtoTHOMY KypCy 1 NPOBELEHWEM
CAEPKAHHOW KPEeAUTHO-EHEXKHOW U HAaNOroBO-OH0IKETHOW
MOJSIUTUKMK.

MHBECTULIMOHHDbIE KPeaUTbI

MHBECTULMOHHBIE KpeanTbl ®OHAA BbIAENAKTCSA Ha NOAAEPIKKY
MHBECTULIMOHHbBIX MPOEKTOB, UMEHOLIMX UHTErPALIMOHHbINA
xapaKTep, Wi ans GMHaHCMPOBAHUS KPYMHBIX HALIMOHAbHbIX
MHBECTULIMOHHBIX MPOEKTOB. 3aeMUIMKAaMK MOTYT BbICTYNaTb
KaK camMu NPaBuUTENbCTBA, TaK W YNOJHOMOYEHHbBIE KOMMaHWUMU.

B 0T4ETHOM rogly Ha pacCMOTPEHUM YNPABASIOLLETNO HAX0au-
N10Cb WeCTb NPeABapUTENbHbIX UHBECTULMOHHbBIX 3aABOK —
nBe oT ApMeHuu, oaHa oT KasaxctaHa 1 Tpu oT Kblprbi3CcKow
Pecnybnukm — Ha o6uyto cymmy 681 max gonnapos CLUA.
[JaHHble NPOEKTHI HaLeNeHbl Ha CO3AaHWe HOBbIX Paboymx
MECT, pa3BUTUE MANOro U CPeaHEero 6U3Heca, YKpenneHue
TPaHCMOPTHbIX U TOTUCTUYECKUX CBSA3EH MEXIY PasIMYHBIMK
peroHamu, yayylweHue A0CTyna K pbiHKam cobiTa CeNbCKOXO-
3ACTBEHHON M MHOM NPOAYKLMK, YBETUYEHWE NPOU3BOAU-
TENIbHOCTH TPyAa.

Kpome Toro, B 2012 rogy npoBeAeHbl KOHCY/bTaLMUK

C rocyaapCTBeHHbIMKU OpraHaMu ApmeHun n TagKMK1CTaHa
no Bonpocam cogencTaus AKO pasBuTHio MpPUraLMOHHOMo
CeKTopa B 3TUX CTpaHax. [loTeHuuanbHas oLeHo4Has
CTOMMOCTb TaKMX NMPOEKTOB cocTaBasAeT 70 MAH J0NapoB
CLLA.

2012 roJoBOWM OTHET
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Investment Loans

The ACF extends investment loans to support projects that
promote integration or to finance large-scale national invest-
ment projects. Both governments and authorised companies
may borrow from the Fund.

During the reporting year, the Manager considered six
preliminary investment applications — two from Armenia, one
from Kazakhstan and three from the Kyrgyz Republic — total-
ling US $681 million. The projects are designed to support job
creation, develop small- and medium-size enterprises,
strengthen transport and logistical links between different
regions, improve access to markets for agricultural and other
goods and improve labour productivity.

In addition, ACF held talks in 2012 with government agencies
of Armenia and Tajikistan on development of irrigation systems
in these countries. The cost of the proposed projects is
estimated at US $70 million.
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OESATENIbHOCTb ®OHJA TEXHUYECKOIO COLENCTBUSA
TECHNICAL ASSISTANCE FUND

NEATENbHOCTD GOHJA

TEXHWYECKOTO COAEUCTBIR

TECHNICAL ASSISTANCE
FUND

B Lensx okazaHus GUHAHCOBOM NOAAEPHKM B NPOBEAEHUN
NpeAbHBECTULMOHHbIX 1 MHHOBALMOHHBIX UCCNEeS0BaHUI

Ha MEXrocyfapcTBEHHOM, CTDaHOBOM M OTPAC/IEBOM YPOBHSIX,
HanpaBfeHHbIX Ha yrybneHue MHTErpaLMoHHbIX NPOLECCOB
Ha eBPa3nMCKOM NPOCTPAHCTBE, YKPenaeHne pbIHOYHOM
MHQPACTPYKTYPbl U 06EeCNeYeHne YCTONYUBOrO IKOHOMUYECKO-
ro pocra rocyaapcts — yyacTH1KoB baHka, B EABP cospnaH
®oHp TexHMYecKoro coaelictana (OTC).

Ha KkoHe, 2012 roaa noptdenb OTC Bratoyan 40 npoeKToB

Ha obLyo cymmy 6onee 5,5 mnx gonnapos CLA. B 2012 rogy
6b110 yTBEpHAEHO 12 npoekToB PTC, Ha KOTOpble 6bI10
BbleNeHo cBbile 607 Thic. gosnapos CLLA.

Mo nporpamme TeXHU4ECKOro COAeiCTBUS B paMKax
dHuHaHCHPOBAHNSA WHBECTHLMOHHBIX MPOEKTOB NpoBejeHa
pa6oTa no nepsoMy 1 BTOPOMY 3Tanam noLroTOBKW 0puau-
YECKOM JOKYMEHTaLMK No NpoeKTy «CTpOMTENbCTBO 3aB0ja
no nepepaboTke 3epHa B Pecnybnuke bawKkopTocTaH».
TexHuyeckoe COAENCTBUE NO3BOJIUT CHU3NUTb UHBECTULUOH-
Hbl€ PUCKM M NOBbLICUTb 3OPEKTUBHOCTb MEXaHW3Ma GUHaH-
CMPOBaHMA MePONPUATUIA N0 peanusaLlmnn MHBECTULMOHHOTO
NpoeKTa.

B nexkabpe 2012 roaa 6b110 NPUHATO PeleHne 0 NOAAEPIKKE
no AnHuK OTC npoekTa «TeXHUKO-IKOHOMMUYECKas OLEHKa
BO3MOXHOCTV CTPOUTENBCTBA U DYHKLMOHUPOBAHWS MabiX
'3C Ha MppUrauMOHHbBIX COOPYKEHUAX TafKMKUCTaHa»,
nposogumoro lMporpammoin passutus OOH B TagkukuctaHe
¢ y4actTmem MuHMCTEpCTBa MeMOpaLMu 1 BOAHbLIX PECYPCOB
1 MUHUCTEPCTBA IHEPTETUKU U NPOMBIWNEHHOCTU TaaKUKK-
CTaHa, a TaKke HauMoHaNbHOW 3HEPreTMYECKON KOMNaHUK
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EDB established the Technical Assistance Fund (TAF) to
provide financial assistance for pre-investment research and
innovation at the international, national and industry levels
with the aim of fostering integration in Eurasia, strengthening
market infrastructure and ensuring stable economic growth in
the Bank’s member states.

By the end of 2012, TAF's portfolio included 40 projects
totalling over US $5.5 million. TAF approved 12 new projects in
2012 and allocated to them more than US $607 thousands.

Technical Assistance funding has helped relevant authorities
draft legal documentation preparatory to the construction of a
grain processing plant in the Republic of Bashkortostan. This
technical assistance was implemented under the Programme
of Technical Assistance as Part of Financing Investment
Projects and it will help to attract investment by lowering
investment risk and improving financing procedures for the
project. In December 2012, the TAF supported the preparation
of the feasibility study for the construction of a small HPP and
operation of irrigation facilities in Tajikistan. This project is
being implemented by the UN Development Programme jointly
with the Ministry of Amelioration and Water Resources and the
Ministry of Energy and Industry of the Republic of Tajikistan,
and with Tajikistan’s stae energy company Barki Tochik OJSHC.
The project will be implemented by the end of 2013.

Under the Innovative Economy Support Programme, the
Government of the Republic of Kazakhstan commissioned an
Innovation Performance Review, which was carried out with
technical assistance from EDB and published by the UN
Economic Commission for Europe (ECE).
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HA HOHEL 2012 rOAA NOPTOEND OTC BHITHYAT

40 TIPOEKTOB HA OBLLIYK) CYMMY bOJEE 5,5 MIH JOAJIAPOB
CLLIA. B 2012 TOAY bbINO YTBEPHEHO 12 NPOEKTOB OTC,
HA HOTOPbIE bbI/10 BbIENMEHO CBBILLE 607 ThIC. A0MNA-
POB CLLIA.

BY THE END OF 2012, TAF'S PORTFOLIO INCLUDED 40 PROJECTS
TOTALLING OVER US $5.5 MILLION. TAF APPROVED 12 NEW
PROJECTS IN 2012 AND ALLOCATED TO THEM MORE THAN

US 5607 THOUSANDS.

TamkmkunctaHa — OAXK «bapku Toumnk». TpoeKT 6yaeTt peanu-
30BaH A0 KoHua 2013 roga.

B pamkax MporpamMmbi nogAepKu MHHOBaLHOHHOMH
3KOHOMMKM GbIn ony6sMKoBaH «0630p MHHOBALMOHHOIO
passutna Pecnybnmku KasaxctaH», BbinyleHHbIM EBponei-
CKOM 3KOHOMMYecKoi komuceuen (E3K) OOH. 310 nccnenosa-
HWE, MHMLMMPOBaHHOe TpaBuTENbCTBOM Pecny6inKu
KasaxcTtaH, npoBOAMNOCH NPY TEXHUYECKOM coaencTBMU EABP.

C uenblo pa3sutnsa cotpyaHuydectsa mexay EABP n ESK OOH
TaKke BefeTcst COBMeCTHas pabota no npoekTy «OueHKa
FOTOBHOCTU CTpaH LieHTpanbHO A3nu K rocyaapCTBEHHO-
yactHomy naptHepctay (MYM)». UccnegoBaHue NpoBoauTCA
ESK OOH coBMecTHO €O CTpaHamK, y4acTBYOLWMMM B NPOEKTE:
KazaxcTraHoMm, TamuK1cTaHoM 1 Kbiprbl3cKkon Pecny6amKon.
OcHoBHas LieNb COCTOUT B NPOBEAEHUN 0OBbEKTUBHOIO U
Ka4yeCTBEHHOr0 aHann3a $hakTopos, CNOCOOCTBYIOLLMX PA3BUTUIO
YN, pa3paboTke N1aHa AEMCTBUI U OKa3aHUIO COAENCTBUA
CTpaHaMm B HapaliMBaHuv NoTeHuMana ans npusieveHns
4aCTHOrO KanuTana u pa3BuTMa MHGPACTPYKTYPbI.

0n06peHo GuHaHCHMpoBaHUe npoeKTa «COBMECTHOE Uccneno-
BaHue EABP n BcemnpHoro 6aHka no auBepcudmKaLmm
3KoHOMMK cTpaH CHI «The Do’s and Don’ts of Diversification».
Llenbto npoeKTa ABASETCA OLEHKA C NPUMEHEHWEM HOBEMILMX
MEeTOA00rMMi 06ecnevyeHHoCTH cTpaH CHI npupogHbiMu
pecypcamu B CPaBHEHWM C APYrMMU CTpaHaMu 1 aHanua
nocneacTeusa 3asncumoctu ctpad CHI ot paspaboTku npupoa-
HbIX PECYPCOB ANS UX NEPCMNEKTUB Pa3BUTUS.

The EDB and UN ECE are undertaking further joint projects
such as the “Assessment of Central Asian Countries’ Readi-
ness for Public-Private Partnerships (PPP)”. The UN ECE carries
out the research for this jointly with the countries engaged in
the project: Kazakhstan, Tajikistan and Kyrgyzstan. Its aim is to
provide objective, quality analysis of factors which promote
the setting up of PPPs, prepare an action plan and help
countries improve their ability to attract private capital and
develop the infrastructure.

Financing has been approved for a joint EDB-World Bank study
on the diversification of CIS economies entitled The Do’s and
Don’ts of Diversification. This project will use cutting-edge
techniques to assess CIS countries’ access to natural resourc-
es compared to other countries and analyse the impact that
CIS economies’ dependence on natural resource prospecting
has on their development.

The second competition to identify and support the best
Regional Integration Publications and Research Projects was
held in 2012. Eleven of the most interesting projects were
selected to receive funding. Five projects have already been
approved for entry into the third competition to be held during
the second half of 2013.
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Mpogonxaetcs NpoBeLeHWe TPaAULMOHHBIX KOHKYPCOB
n3aatesibCKUX U uccnefoBaTesibCKUX MPOEKTOB, MOCBALWEHHbIX
PEernoHanbHoM MHTErpauyun. B pamkax BTOporo KOHKypca
6b110 NOAAEPKAHO B 06LLei cnoxHoct 11 Hanbonee
WHTEPECHbBIX MPOEKTOB, W YXe 5 NMPOEKTOB YTBEPHKAEHbLI B X04e
OCYLLECTBNEHMS TPETLEMD KOHKYpPCAa. 3aBeplieHre NPOEKTOB
TPeTbero KOHKypca OXmnaaeTcs BO BTOPOM NOAYroauu

2013 ropa.

®TC oKka3an NoAAePKKY B NPOBEAEHNUM anpebCKon KoHde-
peHumn «[TpobiemMbl M NEPCNEKTUBLI Pa3BUTHS GENOPYCCKON
3KOHOMMKM B pamKax E3M ¢ Poccuei n KazaxctaHom,
MHULMMPOBAHHON POCCUINCKUM HalunoHa bHbIM MHCTUTYTOM
passutus. KoHdepeHLms NpoBoaUnach Kak 4acTb KPynHOro
UCCNeA0BaTENbCKOro NPOEKTa, Peanu3yemMoro HayqHbIM 1
3KCNepTHLIM COO06LLECTBOM, N0 U3Y4EHWUI0 3aKOHOMEPHOCTEN
COBPEMEHHOI0 3KOHOMMYECKOro pocTta B benapycu n
BbIPabOTKE COBMECTHO C rocyaapctBaMmn — yneHamu Tamo-
KEHHOI0 COt3a MEXaHM3MOB M0 NPEOAOTEHNUI0 KPU3UCHBIX
SIBNEHWI B 3TOM CTpPaHe.

Mo npeanoxeHnio MMHUCTEPCTBA SKOHOMUYECKOTO Pa3BUTUS
Poccuiickon ®efepaumnm BbINONHEH NPOEKT «Pa3paboTka
OCHOBHbIX MapameTpoB JONTOCPOYHOIO NPOrHO3a CoLManbHo-
3KOHOMMYECKOIO pa3BuTUsa PoCcrM 1 YKpauHbl C y4eToM
pasHbIX CLLEHap1EB 3KOHOMUYECKOMN MHTEerpauumn». laHHas
pa6oTa 06ycnoBNeHa HE0BX0AUMOCTbIO pa3BUTUS cbanaHcu-
POBAHHOIO U yry6/1EHHOr0 COTPYAHUYECTBA B SKOHOMUKE
MeXay ABYMS cTpaHamMu 1 B pernoHe CHI B uenom. Mpoekt
BbINOAHANCS NHCTUTYTOM HApOAHOX03AWCTBEHHOMO NPOrHO3M-
posaHusi PAH B cotpyaHuyecTBe ¢ MHCTUTYTOM 3KOHOMUKK

n nporHosnposanna HAH Ykpauuol u LMW EABP.

0n06peHo GpuHaHCUMpOBaHKUe NpoeKTa «[epeneKTnBbI
npucoeanHenus Pecnybnnkm Apmenusi K TaMOKEHHOMY CO3y
1 EAMHOMY 3KOHOMMYECKOMY NPOCTPAHCTBY». Lienblo npoekTta
ABNSAETCS aHANN3 1 OLLEHKA MAKPO3IKOHOMUYECKUX 3G HEKTOB
3a CYET PacllMPeHNs MEXCTPAHOBOW KOOMepaLMn 1 CBSI3aH-
HbIX C 3TUM CUHEPreTUYECKMX 3D DEKTOB.

B oktA6pe B Mockse cocTosnach VIl MexayHapoaHas
KoHbepeHuums baHKka «Ha nytn kK EBpa3nitckoMy 3KOHOMMYe-
CKOMY COt03Y», MAapTHEPOM B OpraHu3aLMn KOTOPOK BbICTYNW
MHCTUTYT 3KOHOMUKM PAH. B Heii npuHaau yyactue 6onee
160 yenoBek, B TOM 4Yncne YneHbl Koanernm 1 MUHUCTPLI
EBpasnicKoin 3KOHOMUYECKOM KOMUCCHK, NPEACTaBUTENN
OpraHoB 3aKOHOAATENbHON WU UCMOHUTENbHOW BlaCTH
rocyaapctB CHI, nHTerpaLMoHHbIX 06beArHEHWI, AunnomaTu-
YECKOro Koprnyca, Hay4HOro CO06LLECTBa, MEXAYHAPOAHbIX
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In April, TAF supported the conference on “Problems and
Prospects for Development of the Belarusian Economy in the
SES with Russia and Kazakhstan” . The conference was an
initiative of the National Development Institute of Russia and
was part of a large-scale academic research project to study
modern economic growth trends in Belarus and potential joint
development by Customs Union member-states of anti-crisis
measures for this country.

A major project initiated by Russia’s Ministry of Economic
Development was completed in 2012. Entitled Development
of Key Parameters of the Long-Term Social and Economic
Development Outlook for Russia and Ukraine under Differ-
ent Economic Integration Scenarios, the study was prompted
by the need to develop deeper and more balanced economic
cooperation between the two countries and in the CIS region
as a whole. The project was completed by the RAS Institute for
National Economic Forecasts together with the NAS Institute of
Economy and Forecasting of Ukraine and the EDB Centre for
Integration Studies.

Funding was approved in 2012 for a report on Armenia’s
prospects for joining the Customs Union and the Single
Economic Space. The report will assess the macroeconomic
effects of expanded inter-state cooperation and the synergies
that this potentially creates.

In October, the EDB’s seventh international conference entitled
was held in Moscow. It was organised in partnership with the
RAS Institute of Economics and attracted over 160 delegates,
including members of the Board and ministers of the Eurasian
Economic Commission, representatives of legislative and
executive authorities of the CIS member states, international
organisations, integration bodies, the diplomatic community
and academic institutions.

The conference focused primarily on the initial outcomes of the
Customs Union and creation of the Single Economic Space.
The following topics were also debated: monetary and
financial integration; a common labour market; public
perception of integration developments; developing inter-state
innovation to support the region’s economies; and the creation
of transboundary transport corridors. Themed sessions were
organised to allow delegates to exchange views and draft
practical recommendations on the topics covered at the
conference.



opraHusaumin.

OCcHOBHOE BHUMaHKWe Y4aCTHUKN KOHd)epF,'HLLVIVI yaenunu
06CYHAEHMIO NepBbIX UTOTOB GYHKLMOHMPOBAHUS TaMOKEHHO-
ro coto3a u GopMUpoBaH1s EAMHOrO 3KOHOMUYECKOTO
NMPOCTPaHCTBA. Cocrosinncb AUCKYyCCHK MO TaKUM BOMpoCam,
KaK BaNTHO-GMHAHCOBAsA MHTErpaLyus, eauHbIA PbIHOK TPyAa,
06LEeCTBEHHOE BOCNPUATAE MHTErPALLMOHHbIX NPOLIECCOB,
MEXCTPaHOBbIE aCMEKTbl NHHOBALMOHHOIO Pa3BUTUA CTPaH
pervoHa, GopMMpoBaHKe TPAHCTPaHNYHbIX TPAHCTIOPTHbIX
KOpPUAOPOB. bbinn opraHn30BaHbl TEMATUYECKUE CEKLIMK Ans
06MeHa MHEHUAMM W BbIPabOTKM NPAKTUYECKMX PEKOMEHAA-
LM No TeMaTKe KOHEPEHLMH.

o Mporpamme noaAep KU MeXPErnoHaabHbIX U MEHrocy-
AapcTBeHHbIX nporpamMm COBETOM N0 TPAHCNOPTHON NOAUTU-
Ke npv UHTerpaumoHHom Komutete EBpA33C 0406peH NpoeKT
KoHuenumu cuctembl ynpaBneHus EAUHbIM TPaHCMOPTHLIM
npoctpaHcTBom (ETI) EBPA3IC, NOArOTOBAEHHbIN NPK
TexHnyeckom coaericteun PTC. Peannsauus KoHuenumum
cuctembl ynpasneHus ETIN EBpA33C no3Bonut onTMMmU3npo-
BaTb 3aTpathbl Npu pedopMUPOBaHUK CUCTEMBI YIPABAEHUS €10
1 06€CNeYnT UHTErpaLMIo TPAHCMOPTHBIX CUCTEM rOCYAApPCTB
CoobuecTsa.

B nioHe B Anmartbl cocTosinock 22-e 3aceganune Coseta no
TPAHCMOPTHOM NOAUTUKE NPU MHTErpaLMoOHHOM KOMUTETE
EBpA33C, Ha KOTOPOM 6bI1I0 NPUHATO pelleHre 0a06pHTb
npoeKT KoHuenunu cuctembl ynpasnexus ETM. YneHam
CoBeTta, TPAHCMOPTHLIM BELOMCTBAM rOCyLapCTB — YIEeHOB
EBpA33C, pabounm opraHam CoBeTa pEKOMEHAOBAHO
UCMoNb30BaTh NONOKeHUs KoHuenumv npu paspaboTke
NPOrpaMMHbIX JOKYMEHTOB Pa3BUTUS HaLMOHANbHbIX MEKIOCY-
[laPCTBEHHbIX CUCTEM YNpaBeHMs TPAHCNOPTOM B paMKax
EBpA33C u EIM.

Ha ocHoBe faHHOro npoekTta ony6nnkosaH 063op EABP
«[lepcneKTvBbI CO3aHNS U Pa3BUTUS CUCTEMbI YNIPABAEHMS
EAMHBIM TpaHCNOpPTHBIM NpocTpaHcTBOM EBPA33Cy.

2012 roJoBOW OTHET
ANNUAL REPORT

Under the Programme of Support for Interregional and
International Programmes, TAF supported the drafting of
EurAsEC’s Single Transport Space Management Concept (STS).
The EurAsEC Integration Committee’s Transport Policy Council
has approved the draft. EurAsEC’s STS Management Concept
will help optimise the cost of reforming the STS management
and promote integration of the transport systems of CIS
countries.

InJune 2012, the EurAsEC Integration Committee’s Transport
Policy Council held its 22nd meeting in Aimaty where it
approved the draft STS Management Concept. Members of the
Council, EurAsEC member state transport agencies and
working bodies of the Council were asked to use the Concept
when drafting documents relating to EurAsEC and SES
inter-state transport management systems.

Based on the draft concept, the EDB published a review

entitled EurAsEC Single Transport Space: Prospects of Devel-
oping a Single Management System.
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NMHPOPMALIMOHHO-AHATMTUHECKAA AEATE/IbHOCTb
RESEARCH AND ANALYSIS

WHOOPMALUOHHO-AHAIUTUYECKAA

NEATENbHOCTb
RESEARCH AND ANALYSIS

C Lenblo NOALEPHKU NPOEKTHON AEATENBHOCTU U BbINOIHEHWS
CTpaTernyecKon 3agadum no MHGOPMaLMOHHO-aHaIUTUYECKOMY
COMPOBOM/EHNIO MHTEMPALMOHHbIX NPOLIECCOB B PerMoHe baHkom
BEETCA aKTMBHaA MHGOPMALMOHHO-aHaIMTUYECKas paboTa.

LleHTp MHTerpauymMoHHbIX
uccnepoBaHuu

3a nontopa roaa, NpoleALne ¢ MOMEHTa Co3faHus, LieHtp
MHTErpaLmnoHHbIX nccnefoBaHui (LMKW) ctan npusHaHHbIM
aHaNUTMYECKUM aBTOPUTETOM, NPOBOASALLMM BOCTPEGOBAHHbIE
NPUKIaAHbIE UCCNEL0BAHMA W AAIOINUM 0ObEKTUBHBIE OLLEHKM
Mo aKTya/lbHbIM NPOGiEMaM eBPasuCKON MHTerpauuu. LieHtp
cneLuanu3npyeTcs Ha KOIMYeCTBEHHOM aHanu3e uHTerpauu-
OHHBbIX aCrneKToB.

B 2012 roay LleHTp peanu3oBan psag UccaeaoBaTeNbCKUX

NPOEKTOB, NOCBALEHHbIX NPOLECCam, NPOUCXOAALLUM Ha

TeppUTOpUM TaMOXKEHHOTO COK3a, EAMHOrO 3KOHOMUYECKOTO

npocTpaHcTBa 1 pernoHa CHI B uenom.

® «KomnneKcHast oueHKa MaKpO3KOHOMUYECKOro 3G deKTa
pasnnyHbix GOpM ry60KOro 3KOHOMUYECKOTO COTPYAHUYe-
CTBa YKpauHbl CO cTpaHamu TaMOKeHHOro coto3a v EguHo-
r0 3KOHOMMYECKOro NPOCTPaHCTBa B pamKax EBpA33C».
Ha ceroaHAWHWIA JeHb OLEHKW, laHHbIe B NPOEKTE, CTau
CTaHAapTHbIMK NPU 06CYKAEHUN IDDEKTOB eBPa3UIACKON
MHTErpaLmu.

® «OueHKa 3KOHOMMYECKOro 3ddEKTa U MHCTUTYLIMOHAIbHO-
npaBOBbIX NOCAEACTBUI COMMalleHN EANHOIrO 3KOHOMUYe-
CKOro NpOoCTpaHcTBa B 06/1aCTH TPYA0BOW MUrpaLmu». bein
npoBefeH aHann3 ComalleHns 0 NpaBoBOM CTaTyce
TPYAALMXCA-MUIPaHTOB M YEHOB KX cemen 1 CornaleHus
0 COTPYAHWUYECTBE MO NPOTUBOAENCTBUIO HENEeranbHOM
TPYZOBOM MUIrpaLmu U3 TPeTbUX rocyaapcts. C Lenbto
nonynspu3auumn pe3ynsratoB JaHHOr0 UCCAEA0BaHMUA Obli
NPOBeAEH PAS MeponpUATUIA, BKNKOYAN SKCNEPTHBIN
TENIEMOCT, OpPraHM30BaHHbIV B AEBATV CTpaHax. [loknaz
MCNoAb3yeTca B paboTe No NoarotoBKe BXOXAEHUS Kbiprbi3-
CKoW Pecny6ivkun 1 TagsukuctaHa B EIM.
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The Bank is actively engaged in research and analysis to
support its project investment activities. This also enables the
Bank to meet its strategic goal of undertaking research and
providing information to support integration in the region.

Centre
for Integration Studies

Over the year and a half since its creation, the EDB Centre for
Integration Studies has gained a reputation as a highly
respected research organisation whose applied research and
objective assessments of the challenging issues of Eurasian
integration are much in demand. The Centre specialises in the
quantitative analysis of integration developments.

In 2012, the Centre undertook a number of research projects

devoted to economic developments within the Customs Union,

Single Economic Space and CIS region as a whole:

® Comprehensive Assessment of the Macroeconomic Effects
of Various Forms of the Deep Economic Integration of
Ukraine with Member States of the Customs Union and the
Single Economic Space within the EurAsEC. This assess-
ment is now used as the reference tool for discussions on
the effects of Eurasian integration.

® Assessment of the Economic Effects and Legal/Institutional
Consequences for Labour Migration of the Single Economic
Space Agreements. This study analyses the Agreement on
the Legal Status of Migrant Workers and Members of Their
Families and the Agreement on Cooperation in Preventing
lllegal Labour Migration from Third Countries. Several
events were held to publicise the findings of this report,
including a teleconference for experts in nine countries. The
report is being used in preparing the Kyrgyz Republic and
Tajikistan for accession to the SES.

® Risks for the Government Finances of CIS Countries in the
Light of Current World Instability. This paper identifies
possible scenarios of how the global crisis could impact on
the CIS economies taking into account their specific fiscal
systems. The Centre presented the research to the Council



® «P1CKM ansa rocyfapcTBeHHbIX GUHAHCOB rocyAapcTs —

ydacTHukoB CHI B cBeTe TeKyLiei MUpOBOM HECTABUIBHO-
CTu». MccnenoBaHMeM BbISiBAEHBI BO3MOXHbIE CLIEHaPUK
pasBUTUS MUPOBOTO KPMU3KCa U UX BIMSAHUE HA 3KOHOMMKY
cTpaH CHI ¢ y4eToM HauMOHaNbHbIX 0CO6EHHOCTEN
OIO[KETHBIX CUCTEM 3TUX CTpaH. Pesynbrathl UCCAef0BaHUS
npeacrasneHsl LieHTpom B Mae Ha 3aceganun CoseTta
MWUHUCTPOB GMHaHCOB cTpaH CHI B pamKax 5-ro AcTaHuH-
CKOr0 3KOHOMMYEcKoro Gpopyma.

[Joknag «[lonutnka BanoTHoro Kypca benapycu: BnusHue
JeBasbBaLumn 6e10pyCCKOro py6s Ha BHELHIOK TOProB/0
B 2011-2012 rr.». BoinonHeH no 3akasy EBpa3uiickoi
3KOHOMMYecKon komuceun (ESK). Lienb pabotel — onucatb
B/IUSIHWE AeBasibBaLMK GENOPYCCKOro pybns Ha
POCCHUMCKO-6€10PYCCKYI0 TOPrOBII0, U3Y4YUB AUHAMUKY
TOProBbIX MOTOKOB MO YKPYMHEHHBIM rpynnam T0BapoB

W YCNYT, U NPEeAIOKNTb PEKOMEHAALIMMN N0 KOOPAMHALMK
MaKpPO3KOHOMMUYECKOMN NMOMUTUKMU U NONUTUKN BaKOTHBIX
Kypcos B E3I.

«MHTerpaumoHHbIi 6apometp EABP». B xoae npoekTa
npoBeAeH onpoc 13 Tbiciy pecnoHAeHToB B 11 cTpaHax
CHI v Tpysuu ¢ Lenbto U3y4eHns 06LLEeCTBEHHOTO MHEHHUS
Mo KNOYEBbIM COLMANbHO-3KOHOMUYECKNUM, MOJUTUYECKUM
¥ FyMaHWTapHbIM acnekTaM WHTerpaLmuu, a TakiKe OTHOLe-
HUA K TaMOXEHHOMY CO03Y U EAMHOMY 3KOHOMUYECKOMY
NPOCTPaHCTBY. ITO KpalHe BamHOe UCCIeA0BaHME, TaK KaK
CBO€ MHEHWE BbICKA3blBaNM HE aKaJeMMUKKU U SKCNEPTbI,

a 06bIYHbIE KUTE/IN HALIKX CTPaH.

«AHan13 TOproBo-NpPON3BOACTBEHHbIX CBA3EN NPUrPaHMY-
HbIX pernoHoB Poccuu 1 KasaxcTaHa: BausHUE TaMOKeH-
HOTO COl03a ¥ EQUHOro 3KOHOMMUYECKOro NPOCTPAHCTBaY.
lMpoBefeHbl aHannM3 MaccuBa AaHHbIX Mo 19 npurpaHmy-
HbIM pernoHam KasaxctaHa u Poccuu, onpoc 350 kKomna-
HWIA MaNoro 1 cpefHero 6U3Heca, a Takie OLeHKa
TOProBbIX, CTPYKTYPHbIX N MHCTUTYLLMOHAIbHBIX 3G HEKTOB
uHTerpaumu B pamkax TC. Paspa6oTaHbl peKoMeHaaLm
N0 COBEPLIEHCTBOBAHMIO MONUTUKM ABYCTOPOHHETO K
MHOFOCTOPOHHETO 3KOHOMUYECKOTO COTPYAHWUYECTBA U pas-
BUTUS B pernoHe EBpA33C v CHI.

«MOHWTOPUHI B3aUMHbIX MHBECTULMIA B cTpaHax CHI».
CosmecTHO ¢ MM3AMO PAH co3aaHa basa faHHbIX B3aum-
HbIX MHBeCTULMI CHI, B KOTOPOWM HalAW OTpaXeHne 0KoA0
800 caenok. Ha cerogHawHWI feHb faHHasa 6a3a ABifeTCs
CaMbIM KPYNHbIM MHOOPMALMOHHBIM UCTOYHUKOM MO 3TOM
Teme. Begetcsi pabota Hag pacluiMpeHneM U TeXHUYECKNUM
ynydywennem 6asbl. Ha ee 0CHOBE NpoBefeHa aHanutnye-
cKasi paboTta No B3aMMHbIM MHBECTULMAM B SHEpreTuye-
CKOM CeKTope Ans MexnapnaMeHTCKOM accambnen
EBpA33C.

2012 roJoBOW OTHET
ANNUAL REPORT

of CIS Ministers of Finance at the 5th Astana Economic
Forum.

Exchange Rate Policies of Belarus: The Effect of Belarusian
Ruble Devaluation on Foreign Trade in 2011-2012.
Commissioned by the Eurasian Economic Commission
(EEC), this study analyses the effect of the Belarusian ruble
devaluation on trade between Russia and Belarus. It
identifies trade flows for certain groups of goods and
services, and offers recommendations on how to coordi-
nate macroeconomic and exchange rate policies within the
SES.

EDB Integration Barometer. This project included a survey
of 13,000 respondents in 11 CIS countries and Georgia to
gauge public opinion on key socio-economic, political and
humanitarian aspects of integration. The survey also
assessed attitudes to the Customs Union and the Single
Economic Space. This survey is highly valued precisely
because it monitors the opinion of ordinary citizens in these
countries rather than of academics and experts. Analysis
of Trade and Production Links between Border Areas of
Russia and Kazakhstan: Effects of the Customs Union and
the Single Economic Space. This study analyses data on

19 border regions of Kazakhstan and Russia. For the report,
350 small and medium businesses were surveyed, and
findings were used to assess commercial, structural and
institutional effects of integration in the CU. The report
makes recommendations for improving bilateral and
multilateral economic cooperation and development in the
EurAskC and CIS region.

Monitoring Mutual Investments in CIS Countries. The Centre
for Integration studies, jointly with RAS IMEMO, compiled
this database of mutual investments in CIS countries. It
comprises information on approximately 800 transactions
and is the largest source of data existing in this field. Efforts
are under way to enlarge the database and improve its
functionality. The Centre also prepared several analytical
briefs for various beneficiaries.

Comparative Analysis of Modernisation Programmes and
Economic Development in SES Member States and
Proposals for Formulating Common Trade Policies. The aim
of this study is to identify the challenges SES member
states face in formulating modernisation policies and
strategies. It analyses the development of foreign trade
within the CU and SES in 2009-2012, and propose a set of
policy instruments for SES common trade.

SES+ Grain Policies. This survey analyses the grain sectors
of SES member states and Ukraine and proposes principles
and instruments that should be used in formulating SES+
grain policies.
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® «CpaBHUTENbHbIV aHaM3 NPOrpaMM MOAEPHU3aLMK
1 pa3BUTMS IKOHOMUK rocyaapcTB E3I n paspaboTka
npeanoxeHnit no GopmMmUpoBaHUID €ANHOV TOPrOBOK

NoAUTMKK». Llenb uccnefoBaHns — BbiiBNEHWE aKTyaJlbHbIX

3a/1a4 MOJIePHM3ALIMOHHOM NOJMTUKM U CTPATErMK TOCY-

napcTe ESM, aHanu3 pesynbtaToB AMHAMUKKU BHEILIHETOPrO-

Boro o6opota TC 1 E3M B 2009-2012 ropax, pa3paboTtka
NPEANOKEHUI N0 NPUHLMNAM U CUCTEME MHCTPYMEHTOB
€ANHOV TOProBomn nonutuku E3M.

©® «3epHoBasd nonutnka E3MN+». MpeacraBneH aHanus
3€PHOBOr0 CeKTopa cTpaH E3I 1 YkpauHbl, AaHbl npeano-

HEHUS MO NPUHLMNAM GOPMUPOBAHUS 3EPHOBOM NOMUTUKM

E3MN+ 1 ee B3aMMOCBA3aHHOM CUCTEME UHCTPYMEHTOB.
©® «Pa3BuUTME MEXaHM3MOB KOPMOPATUBHOM MHTErPaLImMK 1

TEXHOMOMMYECKOW KOonepaLmnu v NOBbILEHNE KOHKYPEHTO-
€nocobHocTM akoHOMUK TC 1 EQMN», OnpeaeneHbl MexaHK3-

Mbl ¥ TEPEYNUCIEHbI HEOOXOAMMbIE WarK Aas pasBuTHs
Hay4YHO-TEXHOA0MMYECKOM KOHKYPEHTOCNOCOOHOCTH
3KOHOMMK TC 1 E3NN.

©® «TaMOKEHHbIV CO03 M COCEHNE CTPaHbI: MOAENM U UHCTPY-
MEHTbI B3aMMOBBIFOAHOIO NapTHepcTBar. Lieab npoekTa
cocrosna B pa3paboTKe C y4ETOM MMPOBOTO OMNbiTa METOA0B
MOBbILEHNS KOHKYPEHTOCMOCOOHOCTM TaKMX SKOHOMMK, KaK

ApmeHus, Mongosa v TaKMKWCTaH, B KOHTEKCTE UX MHTErpa-

LIMOHHOrO0 B3aumoaericteus ¢ TC u ESIM. MpeanoxeHa
KOHLLeNuMs nporpaMmbl «<EBpasuincKoe napTHepCTBO» A
BbICTPaMBaHWA UHTETPALMOHHbIX B3aUMOCBA3eN TC 1 UHbIX
CTpaH (B ToM yu1cse 3a npegenamu CHI).

B IV kBapTane 2012 roga LMW npuBnek B baHK nepsbii NPOEKT
BO3ME3[HOro KOHCaNTUHra. TeMa npoekTa — «Pa3paboTka
MaTeMaTU4ECKIX METOI0B aHan13a 1 NMPOrHo3MpPOoBaHUS
MaKPO3KOHOMMYECKMX NOKa3aTenei rocyaapcTB — y4acTHUKOB
EQMHOr0 3KOHOMMYECKOrO MPOCTPAHCTBA Ha OCHOBE NPOrHO3K-
POBaHWS PA3BUTUS MHCTUTYLIMOHA/bHBIX CEKTOPOB 3KOHOMMUKM»,
Llenbto paboTbl ABASIETCS NOCTPOEHUE MOAENbHOMO KOMIUIEKCa
151 OLIEHKM MaKPO3KOHOMMYECKOM CUTyaLIMK B roCyaapCTBax-
Y4aCTHWKaX, CPEAHECPOYHOr0 NPOrHO3MPOBaHUS U pa3paboTKK

NPaKTUYECKUX PEKOMEHAALIMM, ONUCHIBAIOWMX GYHKLIMOHWUPOBA-

H1E 3KOHOMWMKM Ha YPOBHE MHCTUTYLIMOHA/IbHBIX CEKTOPOB
3KOHOMMKM (CEKTOP roCyAapCTBEHHOIO YNpaBaeHUs, peasbHbli
CEKTOP, MOHETAPHbIN CEKTOP U BHELLHWI CEKTOP).

PesynbTrathl NEpPBOro arana 3T0M Hay4YHO-UCCEf0BATENbCKON
paboTbl — N0 CO3A4aH1I0 Mogenen GUHaHCOBOrO NPorpaMMu-
poBaHus aNns 3KOHOMUK benapycu n KasaxctaHa — 6bian
yTBEPHAEHbI B Iekabpe EBPa3ninCcKon 3KOHOMUYECKOWM
KOMUCCHEN KaK 3aKa3uynKoM uccnegoBaHus. Becb npoekt
3aBepuutcs B anpene 2013 roga.
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® Developing the Mechanisms of Corporate Integration and
Technological Coordination and Improving Competitiveness
within the CU and SES. The paper suggests ways of
developing the scientific and technological competitiveness
of the CU and SES economies.

@ The Customs Union and Neighbouring Countries: Models for
Mutually Beneficial Partnership. This project was designed
to identify — based on international experience — ways of
improving the competitiveness of the economies of
Armenia, Moldova and Tajikistan in the context of their
integration interaction with the CU. The Eurasian Partner-
ship Conceptual Programme was proposed to build
integration links between the CU and other countries
(including those outside the CIS).

In the 4th quarter of 2012, the Eurasian Economic Commis-
sion ordered a large consulting projects. The project was
entitled Developing Mathematical Methods for Analysing and
Forecasting Macroeconomic Indicators in Single Economic
Space Member States Based on Forecasting the Development
Trends in Institutional Sectors of the Economy. Its aim was to
create a complex mathematical model for assessing the
macroeconomic indicators in member states and using
indicators for medium-term forecasting. The study illustrates
how to discern economic trends at an institutional level (the
government, the real economy, monetary authorities and
external sectors).

The Eurasian Economic Commission approved the results of
the first stage of this research in December 2012. These
include the development of financial programming models for
the economies of Belarus and Kazakhstan. The whole project
is to be completed in April 2013.

In October, the EDB Centre for Integration Studies published,
in Russian and English, a monograph entitled Eurasian
Continental Integration devoted to the systemic analysis of
integration developments on the Eurasian continent. The book
examines the prospects and prerequisites for successful
Eurasian integration and proposes a conceptual basis for
Eurasian economic integration.

Analysts working for the Centre for Integration Studies regularly
contribute to conferences, seminars and round table discus-
sions in Russia and abroad, presenting reports on integration
challenges. For example, in May 2012, the Centre for Integra-
tion Studies helped to organise a round table discussion on
“Russia, Kazakhstan, Belarus: New Investment Opportunities
within the SES” during the EBRD Annual Meeting in London.



B okta6pe LMW n3gan moHorpaduio «EBpasnitckas KOHTUHEH-
Ta/ibHas MHTerpaums» (Ha PyCCKOM M aHMMIACKOM fi3blKax),
NOCBALEHHYI CUCTEMHOMY aHaNW3y UHTErPaLMOHHbIX
NPOLECCOB Ha €BPA3UNCKOM KOHTUHEHTE. KHura nccnegyer
NePCneKTMBbI U HE0OX0AMMbIE YCNOBUSA ANS YCNELWHOMO
€BPasMniCKOro MHTErpaLMoHHOro npouecca 1 npeanaraer
KOHLIENLIMIO €BPA3UICKON 3KOHOMUYECKOW MHTErpaLuu.

CotpyaHuku UMW npuHUMatoT akTUBHOE yyacTue B fecsATKax
Hay4HO-NPAKTUYECKMUX KOHPEPEHLIMIA, CEMUHAPOB U KPYMbIX
CT0/10B B Poccuu v 3a py6exoMm, Ha KOTOPbIX BbICTyNau

C [I0KNafaMu No UHTerpaLuoHHON npobnemaruke. Tak, B Mae
LIMW cogericTBOBan NpoBeAeHuI0 Kpyrnoro crona «Poccus,
KasaxctaH, benapycb: HOBbl€ MHBECTULIMOHHbBIE BO3SMOXKHOCTH
B pamkax E3M» B pamKkax rogoBoro co6paHus EBPP B JloHaoHe.

MaKpo3KOHOMUYECKHUe
uccnepoBaHus
M OTpacseBas aHaJIMTUKa

B baHKe Ha NOCTOSAHHOM OCHOBE NPOBOAMUTCA OLEHKA COOTBET-
CTBMS MHBECTULMOHHbIX NPOEKTOB MUCCKUM U CTpaTeruu baHka;
OCyLLECTBASAETCA COOP M aHanM3 UHHOPMALIMK O TEHAEHUMAX
pa3BUTUA COLMaNbHO-3KOHOMUYECKO CUTyaL MK B rocynap-
CTBax — yyacTtHuKax EABP, He06X0aMMOW Ans yCnelwHowM
[eaTenbHOCTM baHKa no NOUCKyY, aHanusy 1 0T6opy NPOEKTOB
pasBuTHS.

B 2012 roay Ha exeKBapTanbHOM 0CHOBe baHK npoaonmkmn
BbIMYCK Hay4HO-aHANUTUYECKOrO XypHana Ha PYCCKOM A3blKe
«EBpasuiickas 3KoHOMKYecKas uHterpaums». OCHOBY
JypHana coCTaBNAT Hay4YHO-aHaNUTUYeCK1e CTaTbu cnelmna-
JINCTOB B 06/1aCTU MHTErPALIMOHHBIX MPOLIECCOB, AOMOJHAEMbIE
MHOOPMALMOHHbIMI MaTepuanaMu, NoAroTOBAEHHbIMM
coTpyaHUKamu baHka.

Copepallmecs B )ypHane Matepuasbl 0TpaM)atoT XPOHUKY
pernoHanbHOM UHTErpaLn, OCHOBHbIE MaKPOIKOHOMUYECKHUE
MoKasarTesin 1 NPOrHo3bl No pasBuTUIO CTpaH peroHa CHI.

C TO/ e NepuoanMYHOCTbIO Ha ABYX A3blKaX — PYCCKOM W
aHrmuncKkom — nagaetca «MakpomoHutop CHIM», B KOTopom
aHaNU3MPyTCA U 0BCYKAAOTCS TEHAEHLMM U NPO6AEMbI
9KOHOMMYECKOr0 pa3BuTHa oTaenbHbIX cTpad CHI 1 pernoHa
B LieJIOM. B 0N0NHEHWE K HEMY Ha eXeHelenlbHOM 0CHOBE

B 3/IEKTPOHHOM BWMZE BbIXOAUT 0630p MAKPO3IKOHOMUYECKOM
CTaTUCTUKK, BbIPaXaloLWmMii IKCNEPTHOE MHEHWE aHaNUTUKOB
baHKa 0 pa3BUTMM 3KOHOMMK rocyAapcTB — y4acTHUKOB EABP.
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Macroeconomic
and industry research

The Bank regularly assesses its investment projects to ensure
that they remain consistent with the Bank’s mission and
strategy. The Bank also collects and analyses information
relating to social and economic trends in EDB member states,
which informs its research, analysis and selection of develop-
ment projects.

In 2012, the Bank continued to publish its quarterly Journal of
Eurasian Economic Integration in Russian. The publication
consists mainly of academic and analytical articles written by
experts on integration. These are supplemented with informa-
tion collated by the Bank. The articles in the journal provide a
chronicle of regional integration, and assess key macroeco-
nomic indicators and the future development of the CIS
countries.

CIS Macromonitor is also published quarterly in Russian and
English. It analyses and discusses economic development
trends, and the challenges to such development in certain CIS
countries and the region as a whole. It also provides weekly
electronic reviews of macroeconomic statistics together with
expert opinion from of the Bank’s analysts on the development
of the EDB member states’ economies.

In 2012, new sector reports were published in Russian and in
English covering important aspects of the Bank’s investment
activity:

@ Integration Processes in the Electric Power Sectors of the
EDB Member States. This survey analyses the status of and
challenges to the single electric power market in the region,
and international cooperation in this area. The paper
presents analysis of the cross-border trade in electricity
and its systemic integration effects, and discusses
inter-state initiatives, including efforts to create a single
electric power market and the barriers to this.

@ Development of Mechanical Engineering in the EDB
Member States. The review analyses imports and exports in
the mechanical engineering sector and discusses opportu-
nities for encouraging cross-border cooperation in this
industry.

These reviews are part of a series of reports prepared by EDB

to analyse the progress of regional integration in various
industries and economic sectors in the CIS countries.
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NMHPOPMALIMOHHO-AHATMTUHECKAA AEATE/IbHOCTb
RESEARCH AND ANALYSIS

B 2012 rogy ony6n1KoBaHbl HOBblE TEMATUYECKKE 0630pbI

Ha PYCCKOM W @aHIIMMCKOM f3blKaX, 3aTparMBatolLye BakHble

acneKTbl MHBECTULMOHHON AeATenbHOCTH baHKka:

® «MHTErPaLMOHHbIE MPOLECCHI B 3/IEKTPOIHEPTETUYECKOM
CEKTOpe rocysapcTs — y4acTHUKoB EABP». B Hem aHanusu-
pylOTCA COCTOSIHKE W NPO6AEMbI PA3BUTUSA OOLLEMO INEKTPO-
3HEPreTMYECKOro pbiHKa B PEMMOHE, a TaKke MEeXayHapos-
HOrO COTPYAHWYeCTBa B 310 cdepe. B uccnenosanmn
NPOBOAWTCS aHaNu3 TpaHCrPaHUYHON TOProBAN 3NEKTPO-
3Hepruen v CUCTEMHbIX MHTErPaLMOHHbLIX 3O (EKTOB,
a TaKiKe paccMaTpuBaloTCA MEKIOCYLapCTBEHHbIE MHULMA-
TUBbI, B TOM YMC/IE N0 CO3AaHUI0 06LLEr0 3NEKTPOIHEPrETH-
YECKOro PbIHKa, U CylLecTBylolWwmne 6apbepsl;

® «Pa3BuTME MALIMHOCTPOEHUS B FOCYAAPCTBAX — YHaCTHUKaX
EAEP». B 0630pe npoaHasnM3nMpoBaHbl NOTOKM UMMOpPTa 1
3KCnopTa NPOAYKLMK, PaCCMOTPEHBI MPOGIEMBI U NEPCNEKTU-
Bbl Pa3BUTHA CEKTOPA MaLIMHOCTPOEHUS, @ TaKKe TpaHcrpa-
HUYHOE COTPYAHMYECTBO B MALIMHOCTPOUTENBHOM KOMIIEKCE.

0630pbl BXOAAT B CEPUID aHANUTUYECKUX 0T4eTOB EABP,
MOCBSILLEHHbIX U3YYEHWIO PEFMOHANbHBIX MHTErPALMOHHbIX
NPOLECCOB B OTPACNSAX M CEKTOPaX 3KOHOMUKK cTpaH CHI.

B ceHTa6pe n3naH ouepeaHoM exeroaHbiv anbmaHax EDB
Eurasian Integration Yearbook 2012. 3101 c60pHMK aHanMTHYe-
CKMX CTaTel Ha aHIIMIACKOM Si3blKe TPaAMLIMOHHO OXBaTbiBaeT
LIMPOKUIM KPYr aKTyabHbIX BONPOCOB €BPAa3UMCKO MHTErpa-
Lmnu: paseuT1e TaMOKEHHOO COt03a U EAMHOIr0 3KOHOMUYECKO-
o0 MPOCTPAHCTBA, B TOM YMC/IE B KOHTEKCTE SKOHOMMUYECKOI0O

3 deKTa BO3MOKHOMO BCTYM/IEHUS HOBbIX CTPAH; MOHUTOPUHT
B3aUMHbIX MHBECTULMI cTpaH CHI™ v MHTEerpaLMoHHbIX Npeano-
YTEHWM rpamaaH 3TMx rocynapcTs; aHanu3 Gopm CoTpyaHuye-
cTBa cTpaH pernoHa CHI B pasnuyHbIX CEKTOpax pernoHaibHowM
3KOHOMMKM W OTpacasx NpoMbllaeHHOCTU. Kpome Toro, B
n30aH1UM NPOBOAMTCA EMKMI 0630p COOLITUI BOKPYr OCHOBHBIX
MEKrOCYAapPCTBEHHbIX 06bEANHEHUN, MEKAYHAPOAHbIX
MHCTUTYTOB W KJTIOYEBLIX KOPNOPaLIWii, AENCTBYIOLMX B PETVOHE,
a TaKKe Hanbonee BamHble JOCTUHEHUSA rOCYAAPCTB PErMOHa

B MMPOBOM 3KOHOMUKE W NONUTUKE.

bbl10 NPOAONMKEHO UCCNef0BaHME aKTyabHbIX BONPOCOB
MCMONb30BaHWS BOAHbLIX PECYPCOB B 6HacCenHax TpaHCrpaHuy-
HbIX peK LleHTpanbHoi A3nn v ony6anKkoBaHa MOHOrpadus
«MHBECTULMOHHBIE NPMOPUTETBI COTPYAHUYECTBA B 6accenHax
TpaHCrpaHUYHbIX pek LieHTpanbHoi Asumn». 310 TpeTbe
macwTabHoe uccneposanne banka B 061acTv UCNOAL30BaHKA
BOAHbIX pecypcoB. B aT0T pa3 paboTa NocBslieHa aKTyaabHbIM
BOMPOCaM WHBECTULIMOHHOMO 06€ecneyeHns BOLOX03SCTBEH-
HOW MHGPACTPYKTYpbl rocyaapcTs LeHtpanbHon Asum v
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September saw the publication of the annual EDB Eurasian
Integration Yearbook 2012. This is a collection of analytical
articles in English, covering a wide range of integration issues
in Eurasia, for example, the development of the Customs
Union and the Single Economic Space in the context of the
potential accession of new countries; monitoring mutual
investments between the CIS countries and the integration
preferences of their citizens; analysis of the types of coopera-
tion pursued by CIS countries in different sectors of the
regional economy and different industries. The Yearbook also
presents a comprehensive review of core inter-state integration
mechanisms, international institutions and key corporations
operating in the region, as well as the most prominent globcal
economic and political achievements of the region’s countries.

The study of the use of water resources in Central Asia’s
transboundary river basins continued with the publication of a
monograph entitled Investment Priorities for Cooperation in
Transboundary River Basins of Central Asia. This is the third
comprehensive study completed by the Bank on the use of
water resources. This paper focuses on the very pressing issue
of securing investment into the hydroeconomic infrastructure
of Central Asian countries and assesses the priorities for
cooperation in this area. The EDB has also published a
monograph in English, collecting together three papers earlier
published in Russian, entitled Priorities for Cooperation in the
Transboundary River Basins of Central Asia.

During 2012, EDB continued to issue its electronic publica-
tions: The Digest of Regional Integration; Digest of the
Activities of International Development Banks; and Summa-
rized Results of MDBs’ Investments.

In March 2012, the Bank presented a paper entitled Coopera-
tion in the Financial Markets of the CIS, EurAsEC, and CU to
the working group on developing an international finance
centre in Moscow.

Extending cooperation in financial and commodity markets in
the EDB and CIS member states is an ongoing area of research
for the Bank. In the fourth quarter of 2012, working jointly with
the CIS International Association of Exchanges (CIS IAE) and
experts from Kazakhstan, Russia and Belarus, the Bank
undertook a comprehensive analysis of the legislation of SES
countries and Ukraine governing commodity exchange and
organised commodity markets. The report was highly com-
mended by the CIS IAE Committee for Commodity Markets.



NPUOPUTETHLIM HaNpaB/IEHNUSIM COTPYAHUYECTBA B 3TON cdhepe.
[TOMMMO 3TOrO Ha aHMIMICKOM A3bIKe Bbllia MOHOrpadus
Priorities for cooperation in transboundary river basins of
Central Asia, koTopasi aiBAsieTcs COOPHUKOM BCEX TPEX paHee
0ny6/IMKOBAHHbIX HA PYCCKOM fI3blKE MOHOrpadui.

B TeyeHwue roga Ha perynspHoM 0CHOBE NPOAOIKANM BbIXOAUTH
Takne MHGOPMaLMOHHbIE ANEKTPOHHbIE M3AaHUA, KaK
«[laaKect HOBOCTeW PerMoHanbHOM UHTErpaumuu», «[anaxect
HOBOCTeW 0 JeATe/IbHOCTU MEXAYHaPOAHbIX 6aHKOB pa3Bu-
THs», «KpaTkme UTorn MHBECTULIMOHHON aesTenbHOCTU MBP».

B mapte 2012 roga B pamkax y4actus baHka B paboyen
rpynne no cos3aaHunto B MOCKBE MeXAyHapOAHOro GUHAHCOBO-
ro ueHtpa (M®L) noarotoBneHbl Matepuansl «Baaumoaein-
CTBME Ha GuHaHCcoBbIX pbiHkax CHI, EBpA33C n TC» ans
CTPATErM4YEeCKOM CECCMU NO pa3paboTKe JOPOKHON KapThl
pa3BuTHs MOCKBbI Kak MexayHapoAHOro GUHAHCOBOrO
LieHTpa.

MpOoAOMKMAOCH U3yYeHHe BONPOCa paclunpeHns B3anumoaen-
CTBMSI HA PUHAHCOBbLIX M TOBAPHBIX PbIHKAX rocyaapctB —
y4yacTHMKoB baHKka u ctpaH CHI. B IV kBapTane 2012 roaa

B COTPyAHUYECTBE C MexayHapoaHOM accoumalmen upk
ctpaH CHI (MAB CHI') un akcneptamu KasaxctaHa, Poccum

n benapycu npoBefieH KOMMIEKCHbIN aHaNu3 3aKoHOAaTeb-
cTBa cTpaH E3MM v YkpauHbl B cdhepe perynmpoBaHus ToBap-
HbIX GMPX ¥ OPraHM30BaHHbLIX TOBAPHbIX PbIHKOB. Uccnenosa-
HWE NONYYMUNO BbICOKYIO OLEHKY CO CTOPOHbI PYKOBOACTBA
TOBapHbIX 6MPHK cTpaH CHI.

B TeyeHue roga cotpyaHuku EABP npuHUManu aktMeBHoe
yyacTue B MeXAyHapOAHbIX Gopymax U KOHEepeHLHsX,
MOCBSLLEHHbIX BONPOCaM 3KO0/0MMK, YCTONYUBOTO Pa3BUTUSA
1 NepCneKkTMBaM pa3BuT1a BO30OHOBASIEMbIX UCTOYHMKOB
3Hepruun. Ha cerogHswHui aeHb EABP siBnseTcst uneHoM
NOCTOSIHHO JeNCTBYIOWei paboyen rpynnsl MexayHapOAHbIX
MHCTUTYTOB pa3BuTMsa no akonoruu (MFI Working Group on
Environment) v rpynnel no coxpaHeHnto 6Uopa3Ho06pasus.
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3A NONTOPA T0JA, NPOLLEALLME C MOMEHTA CO3[IAHNA, LIEHTP

WHTETPALIMOHHBIX MCCETOBAHYIA (L{MM) CTAT MPU3HAHHbIM
AHAJMTWYECKUM ABTOPMTETOM, NPOBOZALLIAM BOCTPEBOBAK-
HbIE MPUKITADHBIE UCCIELOBAHUA W JAHOLLMM OBbEKTHB-
HBIE OLIEHKM 110 AKTYATIbHbIM MPOGAEMAM EBPASMICKOM
WHTETPALIMW. LIEHTP CMIELIMATTA3UPYETCA HA KONMYECTBEHHOM
AHATM3E MHTETPALIMOHHBIX ACTIERTOB.

OVER THE YEAR AND A HALF SINCE [TS CREATION, THE EDB
CENTRE FOR INTEGRATION STUDIES HAS GAINED A REPUTATION AS
A HIGHLY RESPECTED RESEARCH ORGANISATION WHOSE APPLIED
RESEARCH AND OBJECTIVE ASSESSMENTS QF THE CHALLENGING
ISSUES OF EURASIAN INTEGRATION ARE MUCH IN DEMAND. THE
CENTRE SPECIALISES IN THE QUANTITATIVE ANALYSIS OF INTEGRA-
TION DEVELOPMENTS.

During 2012, EDB’s staff took part in international forums and
conferences on the environment, sustainable development
and developing renewable energy. EDB is currently a member
of the Multilateral Finance Institutions Working Group on the
Environment and the Group on Biodiversity Conservation.
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MEXAYHAPOAHOE COTPYAHUYECTBO
INTERNATIONAL COOPERATION

MEMAYHAPOAHOE COTPYAHWYECTBO
INTERNATIONAL COOPERATION

[na cozgaHus 6naronpuUATHLIX YCI0BUI LEATENbHOCTU KaK

Ha MeXayHapOAHOM apeHe, TaK U B rocyapcTBax-y4acTHMKax
EABP ocywecTBnsieT B3auMoencTB1e € rocyaapCTBEHHbIMM
OpraHamu CBOMX y4aCTHWUKOB, yCTaHaBAWBAET U Pa3BUBAET
OTHOLEHUS C APYrMMU MeXAYHapOAHbIMU OpraHnu3aLmusaMm,
HaLMOHaNbHbIMW N MEKAYHAPOAHBIMU UHCTUTYTaMMW Pa3BUTHS,
Hay4YHbIMM 1 06LLECTBEHHBIMW OpraHu3aLuaMu, 06beauHe-
HUAMU W accoLmaLmnamm,

Pa3BuUTHE KOHTAKTOB

C UHTErpaLMoHHbIMHU
00beUHEHUAAMM,
MeXXAYHapoAHbIMU OpraHu3auuamu
M UHCTUTYTaMM pa3BUTUA

C Havanom pa6oTbl EBpa3nincKon 3KOHOMUYECKOM KOMUCCHUK
(E3K) B deBpane 2012 roga yctaHOBAEHbI paboyme KOHTaKTb
C ee NPeACTaBUTENSIMU, @ B MapTe COCTOS/IMCL NEPEroBopbI
npeacenatens MNpasnexus EABP W. B. ®uHoreHoBa ¢ pyKoBOA-
ctBom ESK no Bonpocam cotpyaHMyecTsa, B TOM YnCie

B @aHaNWUTUYECKOM 061acTu.

baHK TpafMLMOHHO aKTUBEH B paboTe C PyKOBOAALMMU
uHcTUTyTaMu CHI 1 perynspHo NpeAcTaBasieT Ha KPynHEerLWmnX
MEepOonpUATUSX CBOE BUAEHWE, NPELJIOKEHNS U MPAKTUYECKYIO
3KCNepTn3y No BONPOCaM 3KOHOMUYECKOTO U GUHAHCOBOIO
B3aMMOAeNcTBMs B pamkax CHI.

Tak, B MapTe pykoBoauTtenu banka npuHsaun yyactne B bopyme

«CHT 1 HoBble dopmaThl EBpa3uiicKoi MHTerpaLmmn» B
Mockse, a B Anmatbl coctosinach paboyasi BCTpeya npejcesa-
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To support its activities internationally and within its member
states, EDB cooperates with member state government bodies
and engages with international organisations, national and
international development institutions, academic institutions
and civil society organisations, associations and unions.

Developing relationships
with integration initiatives,
international organisations
and development institutions

After the Eurasian Economic Commission (EEC) was launched
in February 2012, it immediately established working
relationships with its representative bodies. In March 2012,
the Chairman of the EDB Management Board, Igor Finogenov,
held discussions with EEC managers on, inter alia, coopera-
tion in analytical work.

The Bank has always engaged actively with CIS management
bodies and regularly participates in conferences and other
events to share its views, proposals and practical expertise on
economic and financial cooperation within the CIS.

For example, in March 2012, managers of the Bank took part
in the CIS and New Eurasian Integration Mechanisms Forum in
Moscow, The Chairman of the EDB Management Board also
held a working meeting in Aimaty with Sergei Lebedeyv,
Chairman of the CIS Executive Committee, CIS Executive
Secretary, to discuss the Bank’s role in supporting economic
development in its member states and deepening their
integration.



Tend lpasneHns banka ¢ npeacenatenem UCnosHUTENbHOO
komuteTa CHI — nucnonHutensHbiM cekpetapem CHI C. H. Jle-
6eAeBbIM, B XOZle KOTOPOW CTOPOHbI 06CYANAN BONPOCHI
cofeicTema baHka 3KOHOMUYECKOMY Pa3BUTUIO rOCYAapCTB-
Y4aCTHUKOB U €ro PO/n B YryBNeHUn HTerpaLmm.

B ceHTtA6pe npeaceaatenb NpaBneHus NpuHan yyactve

B 3acefaHuu CoBeTa maB npaBuTeNbCTB rocyaapcts CHI

B fAnTe, a B Aekabpe — B 56-M 3acefaHnM IKOHOMUYECKOTO
coseta CHI" B Mockse.

BaHeWwWwnM HanpaBieHeM AesaTenbHOCTU baHKa sBnsertcs
pasBUTUE OTHOWEHWI, 06GMEH ONLITOM M NPOGECCUOHANBHBIMM
3HaHUAMM C BeayLWMMU MEXAYHAPOAHBIMU OpraHu3aLusimm

U UHCTUTYTaMu pasBUTHS.

B uioHe B leknHe penerauns EABP npuHsna akTMBHOE
yyactue B MEPONPUATUSX CaMMMUTa 1aB roCyAapcTB — YNEHOB
LWOC, 3acefaHnn MexbaHKOBCKOro 06beanHeHus LLOC

n paborte 6usHec-gpopyma LLOC. Mpeacenatens MpasneHus
BbICTYNWN CO creuuanbHbIM AOKNaA0M.

B Hos6pe B MocKBe 3amecTuTenb npeaceaatens MpasneHus
baHKa C. W. Latanos npuHaA yyacte B MEXAyHapOaHO
KOHdEpPEHLMN «IKOHOMUYECKOE B3aMMOAENCTBUE CTPaH —
uneHoB LLOC».

B okTsi6pe aeneraums baHka BO rmaBge ¢ npeaceaarenem
paBneHna npuHana yyactme B roqoBoM cobpaHum Becemmp-
Horo 6aHka (Bb) n MexayHapoaHoro BasoTHOro ¢oHaa
(MB®) B Tokno. CoCTOS/IMCL BCTPEYM C PYKOBOAMTENSAMM

Bb, MB®, EBponencKoro MHBeCTMLMOHHOMO 6aHKa, MexayHa-
poaHoin duHaHcoBOM Kopnopatuu, EBPP, AnoHcKoro areHt-
CTBa MEX/AyHapOoLHOro COTPYAHMYECTBA. Ha aTux BCTpeyax
OblIM AKTyaIM3MPOBaHbI MNaHbl peann3almn COBMECTHbIX
nporpamMM 1 NPOEKTOB, B TOM YKC/E Ha TEPPUTOPUH FOCy-
[lapcTB — y4acTHuUKoB EABP.

B mae baHK npuHAn yyactme B eXerogHoM COBELaHNK
EBponeincKoro 6aHKka peKoHCTPYKL MK 1 pa3BuTUs B JIOHLOHe,
Iie He TONbKO COCTOSNCA AOKNan npeaceaarens lNpasnexHus
«Poccus, KasaxctaH, benapycb: HOBble MHBECTULIMOHHbIE
BO3MOXHOCTV E3IT», HO M NpOLWJIM BCTPEYM C NpeacTaBuTeNs-
mu EBPP, YepHoMopCcKoro 6aHKa TOProBin U pasBuTHs,
EBponevicKoro MHBECTULMOHHOTO GaHKa. B xoae atnx BCTpey
OnpeAensnCh JanbHenlwne HanpasaeHns COTPYLAHUYECTBA
KaK B aHaNUTUYECKO-3KCMEPTHOM 061aCTH, TaK U MO COBMECT-
HOMY Y4aCTWIO B UHBECTULIMOHHBIX MPOEKTaX.

2012 roJoBOW OTHET
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In September, the Chairman of the EDB Management Board,
Igor Finogenov, attended a meeting of the CIS Council of
Heads of State in Yalta. In December he attended the 56th
meeting of the CIS Economic Council in Moscow.

The Bank is very keen to share professional experience and
expertise with leading international organisations and
development institutions.

In June, EDB’s delegation took part in the annual Shanghai
Cooperation Organisation (SCO) Heads of State summit, and a
meeting of the SCO Interbank Association. The Chairman of
the EDB Management Board also presented a special report to
the SCO Business Forum in Beijing.

In November, Sergei Shatalov, Deputy Chairman of the EDB
Management Board, attended the conference on Economic
Cooperation between SCO Member States in Moscow.

In October, an EDB delegation, headed by Igor Finogenov,
attended the Annual Meetings of the World Bank (WB) and the
International Monetary Fund (IMF) in Tokyo. The EDB delegates
met with executives of the WB, IMF, European Investment
Bank, International Finance Corporation, EBRD and Japan
International Cooperation Agency to update joint programmes
and projects, many of these to be implemented within the EDB
member states.

In May, the Bank participated in the EBRD’s Annual Meeting in
London. The Chairman of the EDB Management Board
presented to the meeting his report on Russia, Kazakhstan,
Belarus: New Investment Opportunities within the SES. EDB
delegates also held meetings with representatives of the
EBRD, the Black Sea Trade and Development Bank and the
European Investment Bank. These meetings focused on
defining areas of further cooperation in analysis, expertise and
joint investment projects.

In November, the Bank presented its report on investment
cooperation in its own region to the UN ECE and UN ESCAP
conference in Bangkok on the challenges of developing
regional economic cooperation in Central Asia.
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B HoA6pe baHK npeactaBua CBOW J0OKNAL N0 MHBECTULLMOHHO-
MY COTPYAHWYECTBY B PErMOHE NPUCYTCTBUS HA KOHEPEHLMK
E3K 1 3CKATO OOH B baHrkoke, nocBsileHHOM BoNpocam
pasBUTUS PETMOHANbHOIO 3KOHOMUYECKOr0 COTPYAHWUYECTBA

B LleHTpanbHoM A3uu.

Pa6oTta
C rocypapcrsamMu-y4acTHUKaMM

lnogotBOpHas aeatenbHOCTs baHKa Hanpas/ieHa Ha CO3AaHne
YCNOBUW N5 YyCTOMYMBOIO 3KOHOMUYECKOr0 pa3BuTUs

1 yry6aeHne MHTErpaLMOHHBIX MPOLECCOB MEXAY
rocyapcTBaMu-y4aCcTHMKaMK, a TaKKe Ha pelleHune 3ajay

Mno NPEOAONEHUIO UMK NOCNEACTBMIA MMPOBOIO GUHAHCOBO-
3KOHOMMYECKOIO Kpusuca. Ee pesynstatMuBHOCTb HanpsiMyio
3aBucuT ot noaaepx*ku EABP co cTopoHbl ero rocynapcrs-
y4aCTHUKOB. [1ns 310ro baHK 0CyWecTBASET aKTUBHOE

1 MOCTOSIHHOE B3aMMOJENCTBHE C HUMU KaK Yepes CoseTt
baHKa — BbICLWKIA opraH ynpaBnenus EABP, ocywecteasiowmii
06LLee PYKOBOACTBO €ro AeATeNbHOCTbIO, TaK U Yepes UHbIE
BHYTPU- U MEKIOCYAapPCTBEHHbIE MEXaHWU3MDbl.

B yacTtHocTtH, B 2012 roay npogonkanach pabota no B3aumo-
JencTeuio baHka ¢ accounaunen «KasaxctaHCKWi COBET
MHOCTPaHHbIX MHBECTOPOB», KyAa BXOAAT KPYMHewLwmne
KOMMaHUW-UHBECTOPbI Ha TEPPUTOPUK PECTYOIUKM.

B centa6pe B NaBnoaape npowen IX dopym mexpernoHanb-
HOro coTpyaHuYecTBa KasaxctaHa M Poccum ¢ ydactvem mas
rocyfapcTs, NOCBSALEHHbIA BONPOCaM MHHOBALMOHHOIO
COTpyAHMYeCTBa ABYX cTpaH. [peaceaarens MpasneHus
MPUHAN y4yacT1e B NeperoBopax Ha BbiCLIEM YPOBHE B paMKax
dopyma, a TaKKe BbICTYNWI Ha NIeHapHOM 3acefaHun
6n3Hec-popyma «[pombllNeHHas Koonepawmus 1 MHHOBaLMK
B MEXpernoHanbHoM cotpyaHudecTse KasaxctaHa u Poccuu».
B cBoem foknage masa baHKa nogenuncs onbltoM UHBECTH-
LMOHHON peatenbHocTM EABP B KasaxctaHe, a Takke BUAEHU-
€M KOHKYPEHTHbIX MPENMYLLECTB U NEPCNEeKTMB POcTa UHBE-
CTULMOHHON NPUBJEKATENIbHOCTU CTPaHbI.

B atom e mecsaue npeaceaarens MpaBaeHns NpuHsA yqactve
B 0puUManbHOM BU3UTE npesuaeHTa Poccum B. B. MytuHa

B Kbiprbi3cKyto Pecny6inKy 1 B neperosopax rnas rocyfapcTs.
B LieHTpe neperoBopoB HaXxoAUNUCh BONPOCHI B3anMoaen-
CTBMS B TMAPO3HEPTETHKE, B YaCTHOCTM BONPOCHI Peann3saLum
QBYX KpPYNHeWwWKX 1BYCTOPOHHMX NPOEKTOB: CTPOUTENLCTBA
Kamb6apaTtnHckoi M3C-1 n BepxHeHapbiHCKOro Kackaaa M3C.
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Working with member states

The Bank’s key objectives are to create the conditions for
sustainable economic development in its member states,
foster deeper integration between them and enable them to
mitigate the impact of the global financial and economic
crisis. Its efficacy in achieving these goals depends directly on
the support EDB receives from its member states. Therefore
the Bank maintains active contact with these countries through
its Council, the supreme management body for the EDB, and
through other intra- and interstate mechanisms.

In particular, in 2012, the Bank continued to work with
Kazakhstan’s Foreign Investors’ Council Association, which
brings together major companies investing in this republic.

In September 2012, the 9th Russian-Kazakh Interregional
Cooperation Forum was held in Pavlodar and was attended by
Heads of State. It focused on innovative cooperation between
the two countries. The Chairman of the EDB Management
Board, Igor Finogenov, participated in high-level discussions
during the Forum and presented a report at its plenary session
on Industrial Cooperation and Innovation in Interregional
Cooperation between Kazakhstan and Russia — a summary of
EDB'’s experience of investing in Kazakhstan and Mr Finog-
enov’s own vision of the competitive advantages and pros-
pects for improving the country’s investment climate.

In the same month, the Chairman of the EDB Management
Board took part in the official visit of Russian President
Vladimir Putin to the Kyrgyz Republic and in the Heads of State
summit there. The discussions centered on cooperation in the
hydroelectricity sector, in particular, on the two major bilateral
projects: Kambaratinsk HPP-1 and Verkhne-Narynsk HPP
chain.

In October, during the Annual Meetings of the World Bank and
the International Monetary Fund, the Chairman of the EDB
Management Board held talks with Djoomart Otorbaev, First
Deputy Prime Minister of the Kyrgyz Republic, and Olga
Lavrova, Minister of Finance of the Kyrgyz Republic, on
opportunities for the Bank to enhance its investment in the
country.

In November 2012, the Bank attended the Second Kyrgyz-
Russian Interregional Conference organised by the presidential
administrations of the two countries. In his presentation to the
conference, the Chairman of the EDB Management Board
stressed that the Bank is keen to engage in Kyrgyz-Russian



B oKTsi6pe Ha nonsx rogoBoro cobpaHus BcemmnpHoro 6aHka u
MexayHapoAHOro BaNloTHOrO GOHAA COCTOANMNCH NEPErOBOPLI
npeacenatens NpaBneHns ¢ NepBbIM BULE-NpeMbep-
muHuctpom . K. Otop6aeBbiM U MUHUCTPOM GUHAHCOB
Kbiproiackoin Pecny6nunkm O. B. JlaBpoBOA, B X04€ KOTOPbIX
OblAM 06CYHAEHBI BONPOCHI aKTUBMU3ALMM UHBECTULLMOHHOW
LleATeNbHOCT baHKa B 310V cTpaHe.

B Hos6pe baHK npuHsan yyactie Bo |l PoccuicKo-Kbiprbi3cKoin
MeXpernoHanbHON KOHdepeHLUn, OpraHM30BaHHON AAMUHK-
CTpaLMaMM NPE3NAEHTOB ABYX CTpaH. B CBOEM BbICTYM/IEHNM
npeaceaatens MpasneHns EABP nogyepKHyn rotoBHOCTb
baHKa aKTMBHO y4yacTBOBaTbL B peanunsauum niaHoB
POCCUICKO-KbIPrbI3CKOr0 3KOHOMUYECKOIO M MHBECTULMOHHO-
ro COTPYAHWYECTBa U paccKasan 0 NnaHUpyemblx Ha TeppuTo-
puu Kblprol3ckoin Pecny6inku npoekTax.

B aekabpe npeaceaarens MpaeneHus BeicTynun B CoBeTe
denepaunn GenepanbHoro CobpaHus Poccuiickoin deaepa-
LLMM Ha KPYITIOM CTO/E Ha TeMy «EAMHOE S3KOHOMUYECKOe
NPOCTPAHCTBO: NPOBAEMbI U MYTU UX PeLleHnst, NePCMEKTHBbI
pa3BuTus, NpaBoBOe obecneveHuner. Masa EABP o3Hakomun
Y4aCTHUKOB 3TOr0 NPeACTaBUTENIbHOrO MEPONPUATUS C KIOYe-
BbIMU NPOEKTaMKU baHKa, € MX UHTerpaLMoOHHbIMK

U COLMaNbHO-3KOHOMUYECKUMU SDdEKTaMK.

MeponpuAaTUA NO pacLUUPEHUIO
Kpyra y4aCtTHUKOB

besycnosHo, ofHoOM U3 maBHbIX Lenevt EABP aBnsetca
pacwupeHue reorpadum onepaunit baHka. [ns ee gocTmKe-
Hust EABP Beaet akTMBHYO paboTy no npuBaeYeHnto B baHk
HOBbIX rOCY4aPCTB-Y4aCTHUKOB.

Cepbe3Has akTMBHOCTb HanpasfieHa Ha NoTeHLWanbHoe
BCTYMN/ieH1e B COCTaB y4aCTHUKOB baHKa YKpauHbl.

PeweHnewm npeacenatens MNpaButenscrea POCCHIiCKOM
®epnepaumn o1 27 uioHa 2012 roga npeaceaatens NpaeneHns
EAGP BKNOYEH B COCTaB POCCHUMCKOM YacT KomuteTta no
9KOHOMMYECKOMY COTPYAHNYECTBY POCCHIACKO-YKpaUHCKOM
MEXIocyfapCTBEHHOW KOMUCCHMN.

B nioHe npeactaButeny baHka yyacteoBany B 3aceaHuu
MogKkoMMUcCHM NO TOProOBO-3KOHOMUYECKOMY COTPYAHUYECTBY
KomuTteTta no SKOHOMUYECKOMY COTPYAHMUYECTBY POCCHIACKO-
YKpanHCcKoM Mexrockomuccuu. Mo ero utoram LUK EABP 6bin
onpejeseH PyKOBOAMTENIEM CO3aHHOM 3KCMEPTHOM rpynbl
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economic and investment cooperation and the projects
resulting from such partnership.

In December, the Chairman of the EDB Management Board
took partin a round table discussion organised by the
Federation Council of the Federal Assembly of the Russian
Federation: The Single Economic Space: Problems and
Solutions, Development Prospects and Legal Framework. Igor
Finogenov outlined the Bank's key projects and their integra-
tion, social and economic effects to participants at the
representative assembly.

Attracting new members

One of the Bank’s main tasks is to expand the geographical
extent of its operations. To this end, EDB is works actively to
attract new members.

Important negotiations are under way with Ukraine on this
country’s potential accession to the Bank.

The Russian FederationPrime Minister Dmitry Medvedev
included the Chairman of the EDB Management Board in the
Russian delegation of the Russia-Ukraine Inter-State Commis-
sion’s Committee for Economic Cooperation as from 27 June
2012.

InJune 2012, Bank representatives attended a meeting of the
Trade and Economic Cooperation Sub-Committee of the same
organisation. The EDB Centre for Integration Studies was
appointed to head the expert group drafting a long-term social
and economic development outlook for Russia and Ukraine
under different economic integration scenarios.

In July, the Chairman of the EDB Management Board, as a
representative of the Russian delegation, took partin a
meeting of the Russia-Ukraine Inter-State Commission in Yalta,
where pressing issues of inter-state relations, including the
issues of trade, economic and investment cooperation
between Russia and Ukraine, were discussed.

In September a Bank delegation participated in the Yalta
Business Meetings of the third International Investment
Business Forum, and presented a report on investment in
Ukraine’s economy and EDB’s potential participation in
projects planned for key sectors of Ukraine’s economy.
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M0 NOArOTOBKE A0/IF0OCPOYHOr0 NPOrHo3a couuanbHo-
3KOHOMMWYECKOIo pa3BUTUA SKOHOMUK Poccum 1 YKpauHbl
C Y4ETOM Pas/iMyHbIX CLIEHAPMEB SIKOHOMUYECKON MHTErpaLMK.

B nione npeacenatens [paBneHus NPUHAN y4acTue B COCTaBe
POCCUICKON Aenerauun B 3acefaHnn POCCHIACKO-YKpanHCKOM
MErocyfapCTBEHHOW KOMUCCHM B ANTe, B X04e KOTOPOro
006CYKAaNNCh aKTyabHble BONPOCHI MEKIOCYAAaPCTBEHHbIX
OTHOLIEHWIA, B TOM YUC/E BONPOCHI TOPrOBO-3KOHOMUYECKOTO
¥ UHBECTULIMOHHOTO COTPYAHMYecTBa Poccum 1 YKpauHbl.

A B ceHTA6pe TaM xe, B Ante, aenerauus EABP npuHsna
yyactue B pa6orte Il MexayHapoAHOro MHBECTULMOHHOMO
613Hec-Gopyma «ANTMHCKME AeN0oBble BCTpeUn», rae baHkom
6bln NpeacTaBneH A0KNaA, NOCBALWEHHbIV BONPocaM UHBECTU-
POBaHWS B YKPAUHCKYIO 3KOHOMMKY M BO3SMOKHOIO y4acTus
EABP B peann3auunv NpOEKTOB B KIIKOYEBLIX OTPACIAX IKOHO-
MWKM YKpauHbl.

MponosKatoTcs NeperoBopsl U ¢ APYrMMU BO3MOKHbBIMK
yYaCTHUKaMH.

B centa6pe generaums baHKka yyactBoBasia B 3acefjaHun
Pa6oyel rpynnbl N0 MeX6aHKOBCKOMY COTPYAHUYECTBY
Poccuitcko-BbeTHamMCKOM MeXNpaBUTeNbCTBEHHON KOMUCCUK
B XaHoe. B cBoem JoKnaje samectutenb npeacesarens
[paBnenuns baHka B. N. bonscHMKOB paccKkasan o AesaTeb-
HOCTM baHKa 1 BO3MOXHbIX HanpaB/IeHUsX COTPYLHNYECTBA

¢ BoetHamom.

MNeperoBopbl GbiM NPOACIKEHBI B OKTAOPE BO BpEMSA
npoBeaeHns 15-ro 3aceaanus MIK B Mockse. B npotokone
MTIK ¢ ynoBnetsopeHveM Bblia oTMeYeHa rotoBHoCcTb EABP
y4acTBOBaTb B GMHAHCMPOBAHWUM MPUOPUTETHBIX POCCUNCKO-
BbETHAMCKMX MHBECTULIMOHHbIX MPOEKTOB.

B xoge rogosoro cobpaHus BcemmpHoro 6aHKa v MexayHapoaHo-
ro Ba/toTHOro hoHaa B OKTAOPe B TokMo mMaBa baHka nposen
BCTPEYY C rocyaapCTBEHHbLIM MUHUCTPOM MO HAZI0rO0B/0KEHUIO

1 huHaHCOBOM nonuTMke MUHUCTEPCTBA HALMOHANBHON 3KOHO-
MUKKM BeHrpuu [iono MNnewnHrepom, B xoae KOTopow o6cyann
BO3MOMHOCTU COTPyAHMYeCTBa Mexay EABP 1 BeHrpuei.

Tam xe, B TOKMO, Ha BCTpeYe ¢ MMHUCTPOM GUHAHCOB
MoHronuu Yyntemom YnaaHom rnasa EABP npemnoxun
aKTMBM3MPOBATb NeperoBopbl 06 YCTAHOBIEHUM COTPYAHUYE-
CTBa MEX/Y 3TOM CTpaHOM M baHKOM, KOTOpble 6blIN MHULWHK-
pOBaHbl MOHIONbCKOWM cTOpoHOW B 2008 roay.
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Discussions with other potential participants are also under way.

In September, the Bank was part of the Working Group on
Interbank Cooperation of the Vietnam-Russia Inter-Govern-
ment Committee in Hanoi. In a report to the meeting, Viktor
Bolyasnikov, Deputy Chairman of the Management Board,
discussed potential cooperation with Vietnam.

The discussions continued in October during the 15th meeting
of the Inter-Government Committee in Moscow. The Committee
noted that it was encouraged by EDB’s readiness to partici-
pate in financing Russian-Viethamese investment projects.

During the Annual Meetings of the World Bank and the
International Monetary Fund held in Tokyo in October, the
Chairman of the EDB Management Board met with Gyula
Pleschinger, Minister of State for Taxes and Financial Affairs at
the Ministry of National Economy of Hungary, and discussed
potential cooperation between EDB and Hungary.

At a separate a meeting with Chultem Ulaan, the Minister of
Finance of Mongolia, the Chairman of the EDB Management
Board proposed more extensive discussions on cooperation
between Mongolia and the Bank. Talks were initiated as by
Mongolia in 2008.

In November, a representative of the Bank participated in the
11th meeting of the Serbian-Russian Committee for Trade,
Economic, Scientific and Technical Cooperation in Moscow.
Preliminary discussions were held with Serbia’s Ministry of
Finance and Economy of Serbia and these consultations are
due to continue at a more senior level.



B HOsA6pe npeacTtaButenb baHKka npuHsAn yqactve B pabore
11-ro 3acenanus Poccuiicko-Cepbckoro kKomuteta no
TOProB/e, 3KOHOMUYECKOMY M Hay4HO-TEXHUYECKOMY COTPYA-
Hu4ecTBY B MockBe. B xoze Hero 6blav npoBeseHbl NpeaBapy-
Te/IbHblE NEPEroBoOpbl C PyKOBOACTBOM MuHKCTEpCTBa
(dnHAHCOB 1 3KOHOMMKM Cepbum, KOTOPOoe NPOSBUIO UHTEPEC
K COTPYAHWUYeCTBY C baHKOM. bblno NpuHATO pelleHne
NPOAOMKMTL KOHCYNbTaL MK Ha 601e€ BbICOKOM YPOBHE.

MexayHapoaHoe COTPYAHUYECTBO
no imHuu AK®

B 2012 roay pa3suBanocb cotpyaHuyiectso EABP Kak
Ynpasnstouero cpeactBamm AK® ¢ A3uatckum 6aHKoM
pasBuTua, rpynnoi BcemupHoro 6aHka, EBponeickum
6aHKOM PEKOHCTPYKLMM 1 pa3BuTvsi, MexayHapoaHbiM
Ba/IOTHLIM GOHAOM, yupexaeHusmu O0H.

B nepByo ouepenb peyb MAET 0 KOOPAMHALMM PEKOMEHAALINIA
Mo BOMPOCaM rocyapCTBEHHOM NOJUTUKM, NPEA0CTaBASEMbIM
CTpaHaM-4/ieHaM; COBMECTHbIX TEXHUYECKUX MUCCUIA; Npopa-
GOTKM BO3MOKHOCTEW COGUHAHCUPOBAHMSA NPOrPamm

U MPOEKTOB.

baHK npogonkun B3aumogeinctene ¢ BceMmpHbiM 6aHKOM

B pamMKax peanusauun PamMoyHOro cornaweHus o cotpyaHuye-
CTBE N0 TPeM OCHOBHbIM HanpasNeHUsaM: CopUHaAHCUPOBaHUE
onepauun B cTpaHax — yyactHuuax AK® EBpA33C n Beemup-
HOro 6aHKa, COTPYAHMYECTBO B COBMECTHOM aHaIMTUYECKOM
paboTe 1 OKa3aHWe KOHCYNbTaLMOHHbIX yenyr. loagnucaH
«MHOMKaTMBHbIV NnaH peanunsauun PamoyHOro cornateHus

0 COTpyaHMYecTBe Mexay BcemupHbiM 6aHkoM U EABP Ha
2011-2013 roabl». Mcxoas U3 gaHHOro niaHa, NnpoBeaeHbI
BMEOKOH(EPEHLIMM N0 BONPOCAM 3KOHOMUYECKON NONUTUKMH,
a TaKKe cepusi CTaXMPOBOK COTPYAHWKOB baHKa B pervoHanb-
HbIX 0dpucax BcemupHoro 6aHKa.

B 2012 roay YnpaBnsiowmii npuHUMan akTMBHOE y4actue
B AeATeNbHOCTM TpactoBoro GpoHAa MHCTUTYLIMOHANBHOMO
pa3BuUTUSA CTpaH pervoHa EBponbl v LieHTpanbHOM A3nu.

Kpowme Toro, Ynpaenstowmii Ha perynsgpHoi 0CHOBE NPpUHUMa
yyactue B MeponpuaTUsaX JOHOPCKMX Kny60B Kbiprbi3cKoM
Pecnybnunku n TagxuknucTaHa.
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International cooperation
within ACF

In 2012, EDB, in its capacity as ACF Resource Manager,
continued its work with the Asian Development Bank, the
World Bank Group, the European Bank for Reconstruction and
Development, the International Monetary Fund and United
Nations agencies.

The cooperation takes the form of coordination of policy advise
to member states; joint technical missions; co-financing
programms and projects.

Under its Indicative Implementation Plan for the Framework
Cooperation Agreement between the World Bank and EDB for
2011-2013,in 2012 a series of video conferences on
economic policies were held and several Bank employees took
up internships at World Bank regional offices.

In 2012, the Fund Resource Manager (EDB) was actively
involved in the Europe and Central Asia Region Capacity
Development Multi-Donor Trust Fund. In December 2012, an
application was filed for a grant of the Trust Fund for the prepa-
ration of an investment project that is to be implemented in
the Republic of Armenia.

The ACF Resource Manager also regularly participated in

activities of the donor clubs of the Kyrgyz Republic and
Tajikistan.
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FINANCIAL STATEMENTS

lfonoBast puHaHCOBasA O0T4eTHOCTb baHKa 3a 2012 roa
COCTaBJ/IEHa B COOTBETCTBMM C MEKAYHAPOAHbIMU CTaHAApTaMu
(MHaHCOBOW OTYETHOCTK.

B HacTosiwewm OT4yeTe npeAcTaBAeHb:

@ OT4eTbl 0 COBOKYMHOM [10X0/1€ 3a rOfibl, 3aKOHYMBLLIMECS
31 pekabps 2012 roga, 2011 1 2010 roaos;

® 0T4eTbl 0 PUHAHCOBOM MOAOKEHMM NO COCTOSHUIO Ha
31 pekabps 2012 roga, 2011 1 2010 rogos;

® oT4eTbl 06 MSMEHEHUAX B KanuTane 3a rodbl, 3aKOH4MB-
wurecs 31 pekabpsa 2012 roga, 2011 1 2010 roaos;

@ OTYeTbl 0 IBUKEHMW AEHEKHbIX CPEACTB 3a rofibl, 3aKOH-
unBwmecs 31 aekabpsa 2012 roga, 2011 1 2010 roaos.

Ha koHer, 2012 roaa aktmBbl baHka coctaBuim 3 mapg

884 mnH 008 Tbic. fonnapos CLUA, ysennumBwnch, No
cpaBHeHuto ¢ 2011 rogom Ha 1 mapa 046 maH 325 Thic.
ponnapos CLWA (uin 36,9%). Pasmep aKTMBOB 3a JjaHHbili
nepuog CyLWecTBEHHO U3MEHWCS B CBSA3M C NMPUBAEYEHHUEM
[OJr0CPOYHBIX CPEACTB Ha MEXyHapOAHbIX PbIHKaX Kanurana
Ha cymmy cBblwe 1 mapa gonnapos CLUA 1 ux nocnegyowmm
pasMelLeHUeM B 3aiiMbl, NPeAOCTaBAEHHbIE KIEHTaM,

¥ aKTMBbI, UMEIOLLMECS B HANIMYWUU LIS NPOSAMKM.

CtpykTypa aktvBoB baHKa Ha KoHel, 2012 roga npeacraBiaeHa

chegyowmm ob6pasom:

® 48,7% (vam 1 mapg 889 miH 791 Teic. gonnapos CLUA)
NPUXOANTCA Ha CTaTbto «3aiMbl, NPEAOCTaBAEHHbIE
KIMEHTaM»;

® 22,3% (vnu 864 mnH 662 Thic. gonnapos CLUA) npuxoaut-
Sl Ha cTaTbto «@UHAHCOBbIE aKTUBbI, UMEIOLMECS B HaU-
4KK JAS NPOJAKM»;
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The Bank’s 2012 annual financial statements were prepared
in accordance with International Financial Reporting Stan-
dards.

This report presents:

@ statements of the Bank’s comprehensive income for years
ended 31 December 2012, 2011 and 2010;

@ statements of the Bank’s financial position as at 31 De-
cember 2012, 2011 and 2010;

@ statements of changes in equity for years ended 31 De-
cember 2012, 2011 and 2010;

@ statements of cash flows for years ended 31 December
2012, 2011 and 2010.

At the end of 2012, the Bank’s assets comprised US
$3,884,008 thousands — an increase of US $1,046,325
thousands (or 36.9%) compared to 2011. This significant
year-on-year change in the Bank’s assets was due to borrowing
long-term funds in international capital markets in the amount
over US $1 billion. These funds were used to extend loans to
customers and to purchase assets available for sale.

The structure of the Bank’s assets at the end of 2012 was as
follows:
@® Loans to customers: 48.7%
(or US $1,889,791 thousands);
@ Financial assets available-for-sale: 22.3%
(or US $864,662 thousands);
® Cash and cash equivalents: 11.2%
(or US $434,936 thousands);
@ Investments held to maturity: 8.1%
(or US $315,360 thousands);



® 11,2% (unn 434 mnH 936 Thic. gonnapos CLUA) npuxogut-
Csl Ha CcTaTbto «[leHeKHble CPEACTBA M MX SKBUBANEHTbI»;

® 8,1% (um 315 maH 360 Thic. gonnapos CLUA) 3aHumatoT
B/IOXeHMs baHKa B LieHHble Gymaru (cTaTtbs «MHBECTULMM,
YAEPKUBAEMbBIE 10 NOralleHNs»);

® 7,8% (wm 304 maH 176 Toic. gonnapos CLUA) npuxoautcs
Ha cTaTbto «Ccyabl U cpeacTsa B 6aHKax»;

® 1,3% (nm 49 man 785 Toic. gonnapos CLUA) npuxoautcs
Ha CTaTbto «[l0rOCPOYHbIE aKTUBbI, NPeAHa3HaYeHHble Ans
npojaxu»;

® 0,4% (nm 17 man 688 Toic. gonnapos CLUA) npuxoautcs
Ha cTatbto «OCHOBHbIe cpeacTBa M HMA» (3a BblYeTOM
HaKOM/IEHHOr0 M3HOCa U YObITKOB OT 06eCLeHeHNs);

® 0,2% (wnm 7 maH 610 Thic. gonnapoB CLLUA) npuxoauntcs
Ha CTaTbto «PKUHAHCOBbIE aKTUBbI, OTPAKaeMble Mo cnpa-
BEA/IMBOIN CTOMMOCTU, UBMEHEHMSI KOTOPOI OTpamatoTCs
B COCTaBe NpUObIIN UK YObITKa» B CyMMe 657 ThiC. fonna-
poB CLUA u ctaTbto «[lpoyne aKTMBbLI» B CyMMe
6 mMsiH 953 Thic. fonnapos CLUA.

Cm. guarpammy 6

CTpyKTypa 0653aTenbCTB U Kanutana baHka npeacrasnieHa

chneaytowmm o6pasom:

® 44,0% (vwnm 1 mapg 709 maH 082 Thic. gonnapos CLUA)
COCTaBASAET J05 COOCTBEHHbIX CPEACTB baHKa, COCTOSAWMX
3 YCTaBHOIO KanuTana, pe3epBHOro GoHaa v pe3epBoB
XeHMPOBaHUSA/NEPEOLEHKM, a TaKKe HepacnpeseneHHON
npuobINK;

® 53,9% (unmn 2 mapa 091 maH 994 Teic. gonnapos CLUA)
NPUXOAMTCS Ha CTaTbto «BbinyleHHble A0TOBbIE LEHHbIE
6ymaru baHka»;

® 1,0% (wm 37 maH 676 Teic. gonnapos CLLUA) coctaBnser
[0A5 NPUBAEYEHHbIX KPEAMTOB Ha MEXAYHAPOAHbIX PbIHKaX
KanuTana v Mex6aHKOBCKUX KpeanToB (cTatbs «Ccyabl
U cpeactea 6aHKOB»);

® 1,1% (wnm 45 maH 256 Thic. gonnapos CLUA) npuxoauntea
Ha cTaTbto «[1pOM3BOAHBIN GUHAHCOBBIM MHCTPYMEHT
no onepaLuu XeKMpoBaHua» B CyMMe
7 mnH 434 Thic. gonnapos CLUA, cTatbto «@uUHAHCOBbIE
0093aTenbCTBa, OTPaXaeMble N0 CNpaBesIMBOM CTOMMO-
CTW, U3MEHEHUS KOTOPOW OTpaxaloTCs B COCTaBe NPUOLIIK
unu ybbiTka» B cymme 1 miH 853 Teic. gonnapos CLUA
U cTaTbio «[poyne 0653aTeNbCTBA» B CyMME
35 mH 969 Thic. gonnapos CLUA.

Cw. guarpammy 7
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@® Loans and advances to banks: 7.8%
(or US $304,176 thousands);

® Non-current assets held for sale: 1.3%
(or US $49,785 thousands);

® Property and equipment and intangible assets (less amorti-
sation and impairment loss): 0.4%
(or US $17,688 thousands);

® 0.2% (or US $7,610 thousands) are comprised of financial
assets at fair value through profit or loss in the amount of
US $657 thousands and other assets in the amount of
US $6,953 thousands.

See the chart 6

The structure of the Bank’s liabilities and capital was as fol-

lows:

® 44.0% (or US $1,709,082 thousands) of the Bank's total
equity consists of its share capital, reserve fund, revalua-
tion/hedging reserves and retained earnings;

® 53.9% (or US $2,091,994 thousands) are debt securities
issued of the Bank;

® 1.0% (or US $37,676 thousands) is loans from banks;

® 1.1% (or US $45,256 thousands) is comprised of hedging
derivative financial instrument in the amount of US $7,434
thousands and financial liabilities at fair value through
profit or loss in the amount of US $1,853 thousands, and
other liabilities in the amount of US $35,969 thousands.

See the chart 7
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Mo cocroanuio Ha 31 fekabps 2012 roga ycTaBHbIM Kanutan As at 31 December 2012, the Bank’s share capital was
baHKa fBnseTCA NOJHOCTLIO OMIa4Y€HHbIM rOCYAapCTBaMU- fully paid up by its member states as follows (in US$ thou-
y4aCTHUKAMU U NpeacTaBlieH cieayolmM 06pasom (TbiC. J01- sand):
napos CLUA):
Tocynapcrea YeragHblil Kanutan Countries Share capital
Poccua 1000 000 Russia 1,000,000
Kasaxcrau 500 000 Kazakhstan 500,000
benapych 15 000 Belarus 15,000
TamKuKvcTan 500 Tajikistan 500
Apmetua 100 Armenia 100
Kblproiackas Pecnybnuxa 100 Kyrgyz Republic 100
Jroro 1515 700 Total share capital 1,515,700
MonHas Bepcus GUHAHCOBOKM OTYETHOCTU baHKa 3a rofbl, The full version of the Bank’s financial statements as at and for
3akoHumBlmMecs 31 aekabpsa 2012,2011 1 2010 rogos, years ended 31 December, 2012, 2011 and 2010, together
C OTYETOM HE3aBMCHMMOI BHELIHEN ayAUTOPCKOW OpraHu3a- with a report by KPMG Audit LLP, the independent external
umn —TOO «KMMTI Ayant», focTynHa Ha caite baHka no agpe- auditor, is available on the Bank’s website at www.eabr.org.
cy www.eabr.org.
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OTHETbI O PUHAHCOBOM MOJIOKEHWKX MO COCTOAHNIO HA 31 IEKABPA 2012, 2011 M1 2010 N0A0B

(B ThicA4ax gonnapos CLUA)

31 pexatpa 31 pexatps 31 pexatipa
2012 roga 2011 ropa 2010 roga

AKTBbI
[leHeniHble CPEACTBA M MX SHBUBANEHTHI 434 936 361 683 495 341
(WHaHCOBbIE aKTUBbI, OTaiEMble N0 CPABEAMBOI CTOMMOCTH, H3MEHEHHA KOTOPOW OTpAkaloTCs B COCTaBE NPHOLIAM WM YObITHA 657 5918 910
Ceynbl v cpenctea B GaHkax 304 176 369 634 248 942
3aiibl, NPEAOCTaBAEHHbIE KAMEHTAM 1889 791 1343 996 820 953
OUHAHCOBbIE AKTUBLI, MMEIOLIECS B HAAMYMM ANS NPOAAKA 864 662 377 831 215 147
JHBecTHLMM, YAEPHUBAEMbIE A0 CPOKA MOTALLEHHS 315 360 302 980 697 088
JlonrocpoyHble akTHBbI, NMPEIHAsHaYEHHbIE AN MPOAaKH 49 785 48311 45613
(cHoBHble cpeacTBa 16 514 17 841 22 112
HemarepuansHble akTuBbl 1174 1296 1188
[poyre aKTuByI 6 953 8 187 5299
UTOTO AKTUBOB 3 884 008 2 837 683 2 552 593
OBA3ATENBCTBA M KAMUTAN
0BAATENbCTBA:
Coymbl M cpeacTea baoB 37 676 13 057 56 541
OuHaHcoBble 0053aTeNbCTBA, OTPaAEMbIe M0 CNPABEIMBON CTOUMOCTH, U3MEHEHHS KOTOPOH OTPaMaloTCs B cocTape NpHOLIAM M YibiTHa 1853 5755 2331
1pO3BOAHbIA (UHAHCOBLIA MHCTPYMEHT N0 ONEpaUMH XemHMpOBaHKA 7434 18 614 -
BbinyLieHHble f0AroBble LeHHbIe Oymaru 2001994 1037 817 810 687
poune o6s3arenscrea 35969 22 440 19531
Itroro oGazarenbre 2 174 926 1157 683 889 096
HATIUTA:
YeTaBHblit KanuTan 1515700 1515 700 1 515 600
Pe3epBHblit (OHE 84 878 12 640 64 733
Pe3epB XeHUpOBaHHS (3 057) (5 744) -
Peaeps nepeoueHkM (UHaHCOBLIX AKTUBOB, UMEIOLWXCS B HAMMYMM 1A NPOAAHM 14 696 289 2617
Hepacnpeaenextan npu6binb 96 865 97 115 80 547
Iroro Kanutana 11709 082 1 680 000 1 663 497
HTOT0 OBAATENBCTB W KANWTANIA 3 884 008 2 837 683 2552 593
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EURASIAN DEVELOPMENT BANK
STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER 2012
(in thousands of US dollars)
31 December 31 December 31 December
2012 2011 2010
ASSETS
Cash and cash equivalents 434,936 361,683 495,341
Financial assets at fair value through profit or loss 657 5918 910
Loans and advances to banks 304,176 369,634 248,942
Loans to customers 1,889,791 1,343,996 820,953
Financial assets available-for-sale 864,662 371,837 215,147
Investments held-to-maturity 315,360 302,980 697,088
Non-current assets held for sale 49,785 48,311 45,613
Property and equipment 16,514 17,341 2,112
Intangible assets 1,174 1,296 1,188
Other assets 6,953 8,187 5,299
TOTAL ASSETS 3,884,008 2,837,683 2,552,593
LIABILITIES AND EQUITY
LIABILITIES:
Loans and deposits from banks 31,676 13,057 56,541
Financial liabilities at fair value through profit or loss 1,853 5,155 2,331
Hedging derivative financial instrument 1434 18,614 -
Debt securities issued 2,091,994 1,037,817 810,687
Other liabilities 35,969 22,440 19,531
Total liabilities 2,174,926 1,157,683 889,096
EQUITY:
Share capital 1,515,700 1,515,700 1,515,600
Reserve fund 84,878 12,640 64,733
Hedging reserve (3,057) (5,744) -
Revaluation reserve for financial assets available-for-sale 14,696 289 2,617
Retained earnings 96,365 97,115 80,547
Total equity 1,709,082 1,680,000 1,663,497
TOTAL LIABILITIES AND EQUITY 3,884,008 2,837,683 2,552,593
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OTYET O COBOKYMNHOM [OXOAE 3A rofibl, SAKOHYMBLUMECA 31 IEKABPA 2012, 2011 1 2010 FOZ10B

(B ThicA4ax gonnapos CLUA)

Top, 3aKoHuHBLIKiiCA

fop, 3aKoHyHBLIHiiCA

Top, 3aKoHyMBLIKiicA

31 pexadps 2012 roga 31 pexadpa 2011 ropa 31 pexadpa 2010 roga
[IpoueHTHbI X0 186 311 143 047 116 845
[IpoueHTHbIf pacxop (107 146) (74 994) (70 941)
Yucrolii npoueHTHI A0X0 40 GOPMHOBAHHA YObITKOB OT 0OECLEHEHNHS N0 AKTHBAM, N0 KOTOPbIM HAYHCASKTCA NPOLEHTLI 19 165 68 053 45 904
(opmuposarme peaepea yObITHOB 0T 00ECLIEHEHUA N0 aKTWBAM, N0 KOTOPbIM HAYMCAAKTCA NPOLIEHTbI (30 824) 848 (12 980)
YUCTLIA MPOLEHTHBIH J0X0A 48341 68 901 32924
YucTblit (y6biToK)/mpuBbINL N0 GMHAHCOBLIM aKTHBAM i 0GA3aTEALCTBAM, OTPAMAEMbIM N0 CNPABEMIMBO/ CTOUMOCTH,
J3MEHeHNA KOTOpOW OTPaMAlOTCA B COCTaBe NpHOLIAM WAK YBbiTKA (25 069) 36 537 16 985
YncTblil peanu3oBaHHblii J0X0A 0T (MHGHCOBbIX aKTUBOB, MMEIOUIMXCA B HANWYMM ANS NPOLaHH 4510 44 7174
Yuictan npu6binb/ (YObITOK) N0 ONEPALMAM ¢ MHOCTPaHHOi BanioTOi 28 568 (40 034) (12 728)
HommccHoHHble foxombl 5448 6718 6215
KoMuccHoHHblE pacxofl (215) (206) (221)
YucTbiit YObITOK MO KynAe-nNpoKaMme BbINyLLIHHbIX AOATOBbIX LEHHbIX Gymar - (565) -
[1poywe B0Xoab! 195 1507 82
Mpouvie pacxogbl (586) (324) -
YHCTble HENpOLEHTHbIE JOXOKbI 12 851 3617 17 507
OnepawwoHble J0X0gb! 61 192 12 518 50 431
(nepauyoHble packopyl (49 204) (48 103) (34 618)
YUCTAA NPUBbIID 11988 24 475 15813
MPOYMiH COBOKYMHBI A0XOM:
YucTblit HepeanuaoBaHHbiii 0Xor /(yObiToK) OT MEpeoLieHKM GUHAHCOBLIX AKTUBOB, UMEIOLIMXCA B HAlMuWM 1A MPOKAHM 18 917 (2284) 5962
YucTblil pean3oBaHHbIi 4OX0R OT (UHaHCOBbIX aKTMBOB, MMEIOWMXCA B HAlWYMW 1A NPOKaMM,
IEPEHECEHHbIV Ha CYeTa NpUObINEid 1 yObITKOB (4 510) (44) (7 174)
YucTbli Hepeanu3oBaHHbiii J0X0fL/ (YObITOK) OT ONEpaLMM ¢ MHCTPYMEHTAMM XE[HHPOBaHHA 2 687 (5 744) -
NPOYHA COBOKYNHbIF JOXOA/(YELITOK) 17 094 (8072) (1212)
UTOr0 COBOKYMHOTO 10X04A 29 082 16 403 14 601

78



2012 roJoBOW OTHET

ANNUAL REPORT
EURASIAN DEVELOPMENT BANK
STATEMENT OF COMPREHENSIVE INCOME FOR THE YEAR ENDED 31 DECEMBER 2012
(in thousands of US dollars)
Year ended Year ended Year ended
31 December 2012 31 December 2011 31 December 2010
Interest income 186,311 143,047 116,845
Interest expense (107,146) (74,994) (70,941)
Net interest income before provision for impairment losses on interest bearing assets 19,165 68,053 45,904
Provision for impairment losses on interest bearing assets (30,824) 848 (12,980)
NET INTEREST INCOME 48,341 68,901 32,924
Net (loss)/gain on financial assets and liabilities at fair value through profit or loss (25,069) 36,037 16,985
Net realised gain on financial assets available-for-sale 4,510 44 1174
Net gain/(loss) on transactions in foreign currencies 28,568 (40,034) (12,728)
Fee and commission income 5,448 6,718 6,215
Fee and commission expense (215) (206) (221)
Net loss on trading with debt securities issued - (565) -
Other income 195 1,507 82
Other expenses (586) (324) -
Net non-interest income 12,851 3,617 17,501
Operating income 61,192 12,518 50,431
Operating expenses (49,204) (48,103) (34,618)
NET PROFIT 11,988 24,475 15,813
QTHER COMPREHENSIVE INCOME:
Net unrealised gain/(loss) on revaluation of financial assets available-for-sale 18,917 (2,284) 5,962
Net realised gain on financial assets available-for-sale transferred to profit and loss (4,510) (44) (7,174)
Net unrealised gain/(loss) on hedging instruments 2,687 (5,744) -
OTHER COMPREHENSIVE INCOME; (LOSS) 17,04 (8,072) (1,212)
TOTAL COMPREHENSIVE INCOME 29,082 16,403 14,601
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OTHET Ob N3MEHEHHMAX B KAMWUTANE 3A r0Abl, 3SAKOHYMBLUMECA 31 [IEKABPA 2012,2011 1 2010 r040B

(B ThICAYax gonnapos CLLUA)

Peseps nepeoueHkn
(MHAHCOBbIX AKTHBOB,
YeTagHblit Pe3epHblii Peseps  HMeroLMACA B HATHYMH Hepacnpepenennas

Kanutan dong Ye[KUpOBAHHS A NPOJaNH NpHObITL Hroro
31 pexalps 2009 ropa 1 500 600 44 839 - 3829 84 628 1 633 896
Yucran npubbinb - - - - 15813 15 813
Tpouwii COBOKYMHbIH YBbITOK - - - (1212 - (1212)
Iroro coBokynHoro foxoga - - - (1212 15 813 14 601
Bbinyck npoctbix aKuwil 15 000 - - - - 15000
[Mepesos B pe3epsHblii (O - 19 894 - - (19 894) -
31 pexabps 2010 roga 1 515 600 64 733 - 2617 80 547 1 663 497
Yucran npuGbinb - - - - 24 475 24 475
TTpoumit COBOKYNHbIT YGBITOK - - (5 744) (2328) - (8072)
Jtroro coBoKynHoro Aoxosa - - (5 744) (2 328) 24 475 16 403
Bbinyck npocTbix aKuwit 100 - - - - 100
Mepesor B pe3epBHblii GOHA - 7907 - - (7.907) -
31 pexabps 2011 roga 1515 700 72 640 (5 744) 289 97 115 1 680 000
Yucran npubbinb - - - - 11988 11988
[1pOYHit COBOKYMHbIIA 0XOA - - 2 687 14 407 - 17 094
Iroro cookynHoro foxoga - - 2 687 14 401 11 988 29 082
lepesog B pe3epBHbIil GOHA - 12238 - - (12 238) -
31 gexadpa 2012 roga 1515700 84 818 (3 057) 14 696 96 865 1709 082
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EURASIAN DEVELOPMENT BANK STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 DECEMBER 2012
(in thousands of US dollars)
Revaluation
: reserve for ;
Share Reserve Hedging financial assets Retained
capital fund reserve available-for-sale earnings Total
31 December 2009 1,500,600 44,839 - 3,829 84,628 1,633,896
Net profit - - - - 15,813 15,813
Other comprehensive loss - - - (1,212) - (1,212)
Total comprehensive income - - - (1,212) 15,813 14,601
Issue of ordinary share capital 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
Net profit - - - - 24,475 24,475
Other comprehensive loss - - (5,744) (2,328) - (8,072)
Total comprehensive income - - (5,744) (2,328) 24475 16,403
Issue of ordinary share capital 100 - - - - 100
Transfer to reserve fund - 7907 - - (7.907) -
31 December 2011 1,515,700 12,640 (5,744) 289 97,115 1,680,000
Net profit - - - - 11,988 11,988
Other comprehensive income - - 2,687 14,407 - 17,094
Total comprehensive income - - 2,687 14,407 11,988 29,082
Transfer to reserve fund - 12,238 - - (12,238) -
31 December 2012 1,515,700 84,818 (3,057) 14,696 96,865 1,709,082
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OTYETbI O ABUHEHWMW OEHEXHbBIX CPEACTB 3A F0Jbl, SAKOHYMBLUMECA 31 IEKABPA 2012, 2011 1 2010 r010B

(B Thics4ax gonnapos CLUA)

Top, 3aKoHuHBLHiicA

Top, 3aKoHuHBLHiicA

Top, 3aKoRuHBLKiicA

31 peabpa 2012 roga 31 gexa6ps 2011 roga 31 pexabpa 2010 roga
[NBWKEHUE AEHEXHbIX CPEACTB OT OMEPALIMOHHOW AEATENIBHOCTU
[1pOLEHTHbIE AOXOAbI, NOAYYEHKbIE N0 3aiiMaM, NPELOCTABAEHHbIM KAMEHTaM 116 062 11423 60 558
T1POLEHTHbIE AOXOMbI, NONYYEHHbIE MO CCYZaM W CPEACTBaM B OaHKax 20 222 16 280 17 192
TPOLEHTbI | (pacxobl ynnayeHHbie)/mpHBbinb, NoNy4eHHas oT onepalwil ¢ QUHAHCOBBIMK aKTUBAMM # 00SI3aTENLCTBAMH,
OTPamaeMbIMM M0 CNPaBeaAMBOM CTOMMOCTH, U3MEHEHHS KOTOpO/i OTPAMAIOTCA B COCTaBe NpHOBLM Wi YbiTka (23 761) 34913 15720
[TPOLEHTHbIE A0X0MbI M NPHOLING, MONYYEHHbIE N0 GUHAHCOBLIM AKTUBAM, UMEIOLWMCA B HANM4MA ANS NDOLAKA 13514 12935 22 498
1pOLEHTHbIE AOXOAbI, NOAYYEHHbIE N0 WHBECTULMAM, YAEPHMBAEMbIM 0 NOrALIEHHS 20 759 2700 2341
TIPOLEHTHbIE PACXObl, YNNa4EHHbIE N0 CCYAAM i CPEACTBAM OaHKOB (1 604) (1 554) (1 066)
T1POLEHTHbIE PACXObl, YNNa4eHHbIE N0 BbINyLUIEHHbIM AONTOBLIM LIEHHbIM GyMaram (86 970) (67 407) (70 434)
KoMHCCHORHbIE 0XOTbI MONYYEHHbIE 5 657 6 641 5852
HomuceuonHble packogbl ynnadeHHbie (208) (207) (273)
[1poyHe H0X0AbI NONYYEHHbIE 196 3120 39
(nepauoHHble PAcKobl ynnadeHkble (42 031) (39 877) (30 262)
locTynneHHe JeHemHbIX CPEACTB OT ONEPALHOHHOI AEATENbHOCTH 0 H3MEHeHMii B ONEPALHOHHbIX AKTHBAX M 00A3ATENbCTBAX 21 836 58 104 43252
WameHeHHs B onepauMOHHbIX aKTHBaX
YBenHYenue 3aiiMoB, NPEAOCTABNEHHbIX KAHEHTAM (537 095) (523 158) (258 821)
YMenbluetve /(yBenHYEHHE) CCyl U CPECTB B OanKax 66 153 (119 097) (2 517)
YMeHblUEHe (UHAHCOBBIX aKTHBOB, OTDaIaEMbIX N0 CNPABEAMMBO CTOMMOCTH, U3MEHEHWS KOTOPOil OTpamalTes
B COCTaBE NPHOLIAM WM YObITHA - - 4351
YMeHbLUEHvE /(yBETHYEHHE) MPOYKX aKTUBOB 697 (3131) 451
Wamenenns B onepauKoHHbIX 00A3aTeNbCTBaX
YvenbLueHme /(yBenuyenne) cpeacts GaxKop (23 330) 23330 -
YvenbLuexme /(yBenuyenue) mpodux o6A3aTenscr (321) (85) 499
YucToe HCNONb30BaHHE AEHEXHBIX CPEACTB B ONEPALNOHHON AEATENLHOCTH (472 066) (564 037) (173 565)
[BWXEHUE JEHEXXHbIX CPEACTB OT MHBECTULIMOHHOW AEATENIbHOCTU
TpvoBpeTeHve OMHaHCOBbIX aKTVBOB, MMEIOLUMXCA B HAMHYM ANS NPOAAIM (21330 158) (441,556) (136 769)
MlocTynAenus T BbIOBITHA W MOTALLEHHA QUHAHCOBBIX aKTMBOB, MMEIOLLMXCA B HANWYMM LA NPOSAMN 1860 732 266 791 205 857
[TpoGpeTenHe HBECTULMT, YAEPHMBAEMbIX 40 NOraLIeHKA (86 536) (1284 340) (3 643 920)
[loCTynneHws T NOrALEHMA VHBECTULMT, YACPMMBAEMbIX A0 NOralLIeHHA 73 100 1675 600 3787 955
[1pMo6pETEHHE OCHOBHbIX CPEACTB 1 HEMATEPHANbHbIX aKTHBOB (1016) (1 676) (2 016)
Yucroe (Hcnonb30BaHHe)/nOCTYNAEHHE AEHEHHBIX CPEACTB (B)/0T HHBECTHLHOHHON JeATENbHOCTH (483 878) 214 819 211 107
[OBWXEHUE JEHEXHbIX CPEACTB OT ®MHAHCOBOW AEATENIbHOCTH
locTynAeHs T YBEMYEHHS AKLUMOHEPHOND KanuTana - 100 15000
locTynAenus OT BINYCKA ZOATOBLIX LIEKHbIX Gymar 1116 872 236 765 -
[oratuiesye BbiyLIEHHbIX LieHHbIX Gymar (81 003) - -
llocTynnenws 0T 3aiiMoB O GaHK0B 17 684 53 148 16 954
loraluenve 3aiiMos ot 6aHKoB (30 000) (66 649) -
Y¥cToe noctynnene AeHeMHbIX CPEACTB 0T (HHAHCOBON JeATeNbHOCTH 1023 553 223 364 31 954
YUCTOE YBENMYEHME /(YMEHBILUEHWE) AEHENHBIX CPEACTB U UX IKBUBANEHTOB 67 609 (125 854) 69 496
JEHEXHDIE CPEACTBA U WX IKBUBATIEHTBI, Ha Havano roga 361 683 495 341 438 948
BrusiHMe SMEHEHMS KYPCa MHOCTPAHHbIX BANKOT HA JCHEMHbIE CPEACTBA U WX IKBUBAMEHTHI 5 644 (7 804) (13 103)
JEHEXHBIE CPEACTBA W UX IKBUBANEHTDI, Ha Konew roga 434 936 361 683 495 341
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EURASIAN DEVELOPMENT BANK STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2012
(in thousands of US dollars)

Year ended Year ended Year ended
31 December 2012 31 December 2011 31 December 2010

CASH FLOWS FROM OPERATING ACTIVITIES

Interest received on loans to customers 116,062 11,423 60,558
Interest received on loans and advances to banks 20,222 16,280 17,192
Interest and (expense paid)/income received from financial assets and liabilities at fair value through profit or loss (23,761) 34,973 15,727
Interest and income received on financial assets available-for-sale 13,514 12,935 22,498
Interest received on investments held-to-maturity 20,759 1,117 2341
Interest paid on loans and deposits from banks (1,604) (1,554) (1,066)
Interest paid on debt securities issued (86,970) (67,407) (70,434)
Fees and commissions received 5,657 6,641 5,852
Fees and commissions paid (208) (207) (213)
Other income received 196 3,120 39
Operating expenses paid (42,031) (39,877) (30,262)
Cash inflow from operating activities before changes in operating assets and liabilities 21,836 58,104 43,252

Changes in operating assets

[ncrease in loans to customers (537,095) (523,158) (258,821)
Decrease/(increase) in loans and advances to banks 66,153 (119,097) (2,517)
Decrease in financial assets at fair value through profit or loss - - 43511
Decrease/(increase) in other assets 697 (3,131) 451

Changes in operating liabilities

(Decrease)/increase in deposits from banks (23,330) 23,330 -
(Decrease)/increase in other liabilities (321) (85) 499
Cash flows used in operating activities (472,066) (564,037) (173,565)

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of financial assets available-for-sale (2,330,158) (441,556) (136,769)
Proceeds from sale and redemption of financial assets available-for-sale 1,860,732 266,791 205,857
Purchase of investments held-to-maturity (86,536) (1,284,340) (3,643,920
Proceeds from redemption of investments held-to-maturity 73,100 1,675,600 3,787,955
Purchase of property, equipment and intangible assets (1,016) (1,676) (2,016)
Cash flows (used in)/from investing activities (483,878) 214,819 211,107

CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from issuance of share capital - 100 15,000
Proceeds from issuance of debt securities 1,116,812 236,765 -
Repayments of debt securities (81,003) - -
Proceeds from loans from banks 17,684 53,148 16,954
Repayments of loans from banks (30,000) (66,649) -
Cash flows from financing activities 1,023,553 223,364 31,954
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS 67,609 (125,854) 69,496
CASH AND CASH EQUIVALENTS, at beginning of the year 361,683 495,341 438,948
Effect of changes in foreign exchange rate on cash and cash equivalents 5,644 (7,804) (13,103)
CASH AND CASH EQUIVALENTS, at end of the year (Note 9) 434,936 361,683 495341
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CMUCOK
UCNOJIb3YEMbIX
ABBPEBUATYP

U COKPALLEHUN

AKB — aKUMOHepHbI KoMMepYe-
CKWMit BaHK

AK® — AHTUKPU3UCHDIN HOHE,
EBpA33C

AO — aKLMOHEepHOe 061LecTBO,

0fiHa 3 OpraH13aLOHHO-NPaBOBbIX
dopMm, B KOTOPbIX OCYLLLECTBAAIOTCS
perucTpaums u esTenbHOCTb
H0PUANYECKUX UL,

AMK — arponpombllLNEHHbIN
KOMMEKC

BB — BceMupHbIi 6aHK
BBI1 — BanoBoi BHYTPEHHWI NPOAYKT

B3b/BHelwakoHOM6GaHK — poc-
cuiickas focyaapCTBeHHas
Kopnopauus «baHK pasBuUTUS 1 BHEL-
HE3KOHOMUYECKOI AeATENbHOCTU
(BHELW3KOHOMOAHK)»

'P3C — rocynapcTBeHHas paiioHHas
3NEKTPUYECKasn CTaHLMs

Y1 — rocyaapCTBEHHO-4YaCTHOE
napTHepcTBO

F3C — rapoaneKkTpocTaHLms

EABP — EBpa3uiickui 6aHK
pa3BuTus

EBPP — EBponeiickuin 6aHK
PEKOHCTPYKLIMKM W pa3BuTUS

EBpA33C — EBpa3suiickoe
3KOHOMMYECKOE CO06LECTBO

ETMN EBpA33C — EauHoe
TPaHCNOPTHOE NPOCTPAHCTBO
EBpA33C

E3IM — EanMHOe 3KOHOMUYEeCKOe
NPOCTPaHCTBO — UHTErpaLMoOHHOe
06beanHeHne rocyaapcts TaMmOxeH-
Horo coto3a: benopyccuu, Kasaxcra-
Ha, Poccun

E3K — EBpasuiickas akoHOMMUYecKas
KoMmuceHst

E3K OOH — EBponeiickas
3KOHOMMYecKas komuceunsa OOH
3AO0 — 3aKpbITOE aKLMOHEPHOE
00LWeCTBO, OAHA M3 OPraHM3aLNOHHO-
npaBoBbiX GOPM, B KOTOPbIX
OCYLLEeCTBAAETCS perncTpaums

1 BeATeNbHOCTb IOPUANYECKNX WL,
3C/A — aBTOMarucTpanb «3anagHsoli
CKOPOCTHO AnameTp» B CaHKT-
Metepbypre

MM3MO — UHCTUTYT MMPOBOW
3KOHOMUKM N MEXAYHAPOAHBIX
oTHOWeHu PAH

WL — uHaeKe NoTpeduTeNbCKuX LieH
KB — KoMMepyeckui 6aHk
N3N — nuHusa aneKkTponepeaayu

MAB CHI" — MexayHapogHas
accoumnauua 6upk ctpad CHI

MB® — MexayHapoaHbIi BantoTHbIN
doHA
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MIK — mMexnpaBuTenbCTBEHHAs
KomuceHs

MCB — manbiii 1 cpefHuin 6U3HeC

M®L — mexayHapoAHbIA GpUHaHCO-
BbIN LIEHTP

HAH YkpauHbl — HaunoHanbHas
aKafiemus HayK YKpauHbl

HMA — HemaTtepuasbHble aKTUBbI

OAO — OTKpbITOE aKLMOHEPHOE
061eCTBO, 0Ha U3 OpraH13aLMOHHO-
npaBoBbiX GOPM, B KOTOPbIX
0CYLWECTBASETCA pervcTpaums

1 [eATeNbHOCTb OPUANYECKUX UL,

OAXK «bapku TounK» — oTKpbITas
aKUMOHEepHas XoNAUHroBas
KomnaHus «bapku ToYnK»

OOH — OpraHu3auus 06befMHEHHbIX
Hauui

000 — 061WeCTBO C OrPaHUYEHHO
OTBETCTBEHHOCTbIO, OAHA W3
OpraHW3aLOHHO-NPaBOBbIX HOPM,

B KOTOPbIX OCYLLECTBAAOTCA
perucTpauus 1 AesTenbHoOCTb
I0PUANYECKUX NN,

PAH — Poccuiickas akafemus Hayk

CHI — CoapyectBo He3aBUCUMbIX
lfocynapcTs

TI'K — TepputopuanbHas reHepupyio-
Las KoMnaHus

TOO — TOBapULECTBO C OrpaHUYeH-
HO OTBETCTBEHHOCTbIO, OIHA W3
OpraH13auMoHHO-NPaBOBbLIX GOPM,
B KOTOPbIX OCYLLECTBAAKTCS
perucTpauus v AesTenbHOCTb
OPUANYECKMX JIULL

TC — TamoxeHHbli coto3 EBpA33C —
dopma TOproBo-3KOHOMUYECKON
uHTerpaumn benopyccuu, Kasaxcrana
1 Poccum

TIL, — Tenn03neKTpoLeHTpanb
DC— dUHAHCOBBIN CEKTOP
DU — doHA NPAMbIX UHBECTULMIA

®TC — DoHA TEXHUYECKOTO
coaencrens EABP

LIMU — LieHTp MHTErpaLmoHHbIX
ncecneaoanuii EAGP

LLIOC — LWaHxaickas opraHu3aLms
COTpyAHUYECTBA

JCKATO OOH — 3koHOMMYeCKas
1 colmanbHas Komuceus anst Asum
1 Tuxoro okeaHa OOH

EDB — Eurasian Development Bank

ICMA — International Capital Market
Association

ISDA — International Swaps and
Derivatives Association

ROA — K03QGULMEHT peHTabenbHOCTH
akt1BoB (Return On Assets),
OTHOLUEHWE YUCTON NPUOLINK KOMMaHWK
6e3 yyeTa NPOLIEHTOB N0 KPeauTam K ee
CYMMapHbIM aKTMBam

ROE — 10X04HOCTb COBCTBEHHOMO
kanutana (Return On Equity), oTHowWwe-
HUE YUCTON NPUOBIIN K COBCTBEHHO-
My Kanutany

LIST OF
ABBREVIATIONS

AND ACRONYMS

ACF — EurAsEC Anti-Crisis Fund
Barki Tochik OJSHC — Barki Tochik
open joint-stock holding company
CB — Commercial bank

CHP — Combined heat and power
plant

CIS — Commonwealth of
Independent States

CIS IAE — CIS International
Association of Exchanges

CJSC — Closed joint-stock company,
one of the legal forms of ownership
for registration and activity of legal
persons

CNG filling stations — compressed
natural gas filling stations

CPI — Consumer price index

CU — EurAsEC Customs Union — a
trade and economic integration
arrangement between Belarus,
Kazakhstan, and Russia

DIF — Direct investment fund
PEF — Private equity fund

EBRD — European Bank for
Reconstruction and Development

EDB — Eurasian Development Bank

EEC — Eurasian Economic
Commission

EurAsEC — Eurasian Economic
Community

FS — Financial sector

FSU countries — Former Soviet
Union countries

GDP — Gross domestic product
GRES - State district power station
HPP — Hydro power plant

ICMA — International Capital Market
Association

IMEMO — RAS Institute of World
Economy and International Relations
IMF — International Monetary Fund
ISDA — International Swaps and
Derivatives Association

JSC — Joint-stock company, a legal
form of company ownership

JSCB — Joint-stock commercial bank
LLP — Limited liability partnership,

a legal form of company ownership
entities

NAS of Ukraine — National
Academy of Sciences of Ukraine

0JSC — Open joint-stock company; a
legal form of company ownership

Plc — Public limited liability
company; a legal forms of company
ownership

PPP — Public-private partnership
RAS — Russian Academy of Sciences

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

ROE — Return on Equity, the ratio of
net profit to equity

SCO — Shanghai Cooperation
Organisation

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

SME — Small and medium
enterprises

STS EurAsEC — EurAsEC Single
Transport Space

TAF — EDB Technical Assistance Fund
TGC — Territorial generating company
UN — United Nations Organisation
UN ECE — UN Economic Commission
for Europe

UN ESCAP — UN Economic and
Social Commission for Asia and the
Pacific
VEB/Vnesheconombank — The
Bank for Development and Foreign
Economic Affairs — a Russian
state-owned corporation

WB — World Bank
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E-mail: info@eabr.org
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dakKe: +7 (812) 32940 41
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r. ActaHa, yn. KyHaega, a. 33
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Ten.: +7 (7172) 55 84 84

dakKe: +7 (7172) 55 84 85

lNMpeactaBuTENbCTBO B I. BULLKEKe
Kbiprbi3ckaa Pecnybavka, 720040
r. Bulikek, 6yn. ApKUHAMK, 4. 21
Ten.: +996 (312) 66 04 04

dake: +996 (312) 66 21 46
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Pecny6navka TagukuctaH, 734012
r. dywan6e, yn. AiHu, a. 24a
BusHec-LeHTp «C. A. C», 4-11 aTax
Ten.: +992 (44) 640 04 45

dakKe: + 992 (44) 640 04 46

MpeacraBuTenncTBoO B . EpeBaHe
Pecny6avka ApmeHus, 0010

r. EpeBaH, yn. B. CaprcsHa, a. 26/1
BusHec-LieHTp «3pebyHu-MNnasza», opuc 811
Ten.: +374 (10) 54 01 02

®dakc: +374 (10) 54 1352

lNMpeactraButenbcTBO B r. MUHCKe
Pecny6avka benapyck, 220030

r. MuHckK, yn. MsicHuKoBa, a. 70, odumc 310
Ten.: + 375 (17) 306 54 64

dakKe: + 375 (17) 306 54 65

lNMpeacraButenbcTBO B r. MockBe
Poccunckaa depepauma, 109240

r. MockBa, bonblion BatuH nep., 4. 3
Ten.: +7 (495) 258 27 60, 645 04 45
dakKc: +7 (495) 645 04 41

Headquarters

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

Fax: +7 (727) 244 65 70

E-mail: info@eabr.org

Website: www.eabr.org

St. Petersburg Branch

7 Paradnaya St., Saint Petersburg

191014, Russian Federation

Tel.: +7 (812) 320 44 41, 320 44 45, 320 44 46
Fax: +7 (812) 329 40 41

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

010000, Republic of Kazakhstan

Tel.: +7 (7172) 55 84 84

Fax: +7 (7172) 55 84 85

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

Tel.: +996 (312) 66 04 04

Fax: +996 (312) 66 21 46

Dushanbe Representative Office
C.A.C. Business Centre, 4th floor
24A Aini St., Dushanbe

734012, Republic of Tajikistan
Tel.: +992 (44) 640 04 45

Fax: + 992 (44) 640 04 46

Yerevan Representative Office

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

0010, Republic of Armenia

Tel.: +374 (10) 54 01 02

Fax: +374 (10) 54 13 52

Minsk Representative Office

70 Myasnikov St., office 310, Minsk
220030, Republic of Belarus

Tel.: + 375 (17) 306 54 64

Fax: + 375 (17) 306 54 65

Moscow Representative Office

3 Bolshoy Vatin Lane, Moscow
109240, Russian Federation

Tel.: +7 (495) 258 27 60, 645 04 45
Fax: +7 (495) 645 04 41
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