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0bLLAA HHOOPMALA
BACKGROUND

B 2015 rogy AHTUKPU3NUCHBIN hoHa EBPA3SC (AKD)
nepenmMeHoBaH B EBpasumckmnin GoHa ctabunmsaumnm u
passutnga (EOCP).

13HavanbHo PoHA B 06beme 8,5 mnpa nonnapos CLUA
Obin cospar B 2009 roay kak pervoHasnbHeI GUHAHCOBbIN
MexaHn3m, obbeanHaLmM ApMenuio, benapyce,
KaszaxctaH, KelprbiactaH, Poccuio v TagxukmuctaH, ans
60opbObI C NOCNEACTBUSMU MUPOBOIrO (GUHAHCOBOMO U
9KOHOMMHYECKOr0 Kprauca.

Paamepbl B3HOCOB y4aCTHVIKOB pacnpengnsioTes
cnenytoumM 06pasom:

e Apmenus — 1 MnH gonnapos CLLUA;

e bBenapycb — 10 maH gonnapos CLUA;

e Kaszaxcran — 1 mnpa ponnapos CLUA;
e KblproidctaH — 1 maH gonnapos CLUA;
e Poccus — 7,5 mnpa gonnapos CLUA:

e TapxvknctaH — 1 maH gonnapos CLUA.

3TV cpeacTsa npeaHasHadeHbl 418 npeocTasieHns:

e (bUHAHCOBbIX KPEAWTOB B LENAX MOAAEPXKM
CTabUNM3aLMOHHBIX (AaHTVKPU3MCHBIX) MPOrpamMm
rocyapCTB-y4aCTHUKOB;

®  VHBECTUUWMOHHOIo CDI/IHaHCI/IpOBaHMﬂ B LeNaxX noAnepxkKm
BaXHbIX HALMOHabHbIX 1 MEXTOCYAAPCTBEHHbIX
NHBECTULUMOHHBLIX MPOEKTOB rocynapcTB-y4aCTHNKOB.

NumuTel gocTyna k cpenctsam EDCP yctaHOBNEHD
NPOMNOPLMOHANBHO BAIOBOMY HALMOHAIBHOMY 10X0AY Ha
nyuly HaceneHus:

In 2015, the EurAsEC Anti-Crisis Fund was renamed
the Eurasian Fund for Stabilisation and Development
(EFSD).

The EFSD was initially established in 2009 in the
amount of US$ 8.5 billion as a regional financing
arrangement bringing together Armenia, Belarus,
Kazakhstan, Kyrgyzstan, Russia and Tajikistan to
mitigate the consequences of the global financial and
economic Ccrisis.

The member states’ contributions to the Fund are
distributed as follows:

e Armenia — US$ 1 million;

e Belarus — US$ 10 million;

o Kazakhstan — US$ 1 billion;
e Kyrgyzstan — US$ 1 million;

e Russia — US$ 7.5 billion; and
e Tajikistan — US$ 1 million.

These resources are intended to provide:

¢ Financial credits to support stabilisation
(anti-crisis) programmes in the member
states;

e Investment financing to support major national
and interstate investment projects in the member
states.

The country access limits are established pro rata
based on per capita gross national income and are as
follows:
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*  Apmenus — 1 106,7 mnH gonnapos CLUA,

e benapyce — 1 787,7 mnH gonnapos CLUA;

e KaszaxctaH — 2 043,1 mnx gonnapos CLUA;
e Kbuiproidctar — 255,4 mnH ponnapos CLUA,
e Poccusa — 3 149,8 mnH gonnapos CLUA;

e TapxukuctaH — 170,3 maH gonnapos CLUA.

B 2015 roay paspaboTaH HOBbIN MpaHTOBbIA MHCTPYMEHT

0151 NOAAEPXKKN MPOEKTOB B TakMx CoUManbHbIX chepax,

Kak 34paBoOxXpaHeHne, obpasoBaHne, 3OPEKTNBHOCTb
rocy1apCTBEHHOIO YNpaBieHns, colnansHoe obecnederme
1 3almTa, BKloHas NpoJ0BObCTBEHHYIO 6E30MacCHOCTL. Ha
pelueHve aTix 3agad, HadnHas ¢ 2016 roga, exerogHo 6yaet
BbIAENATHCA 10 AECATON AONN YNCTON Npubbinn doHaa,
KOTOopast NoANEXUT pacnpeaeneHnio Ha KOHKYPCHO OCHOBE.

YyacTHukmn PoHaa B IMLE MUHUCTPOB PUHAHCOB,
koTopble hopmupyioT CoBeT PoHAA, OCYLLECTBASIOT
obulee pykOBOACTBO AeaTenbHOCTbIO EDCP. YnpasneHne
cpencTeamu doHaa, a Takke pyHkumn CekpeTtapuata
BO3NOXEHbI Ha EBpa3uiickmnii 6aHk pa3sutis (EABP).

e Armenia — US$ 1,106.7 million;

e Belarus — US$ 1,787.7 million;

e Kazakhstan — US$ 2,043.1 million;
e Kyrgyzstan — US$ 255.4 million;

e Russia — US$ 3,149.8 million; and
e Tajikistan — US$ 170.3 million.

In 2015, a new grant instrument was developed to
support social projects in sectors such as health,
education, public administration, social security and
social protection, including food security. To address
these issues, starting from 2016, up to one tenth of
the Fund’s net profits are to be allocated annually on
a competitive basis.

The Fund’'s member states, represented by their
Ministers of Finance — who make up the EFSD
Council — have overall charge of the Fund. The
Eurasian Development Bank (EDB) assumes the
role of Fund resource manager and provides its
Secretariat.




NPOEKTHbIA MOPTOEMD
PROJECT PORTFOLIO

Mo coctosiHwio Ha 31 aekabps 2015 ropa noptdens As of 31 December 2015, the EFSD project portfolio
npoekToB ECP Bkoyan 12 npoekToB 06LM 06bEMOM included 12 projects totalling US$ 3.470 billion. This
3 mnpa 470 mnH gonnapos CLUA. MpupocT 3a npoweimne represents an increase of US$ 390 million, or 11%
12 mecsues coctasun 390 mnH nonnapos CLUA, i 11%. in 12 months.

FEOrPA®UA MOPTPENA MPOEKTOB MO COCTOAHMIO HA 31 JEKABPA 2015 rOAA
EFSD PROJECT PORTFOLIO BY COUNTRY AS OF 31 DECEMBER 2015

Apmenns 515 mnH gonn. CLUA
Armenia US$ 515 million

Benapycb 2560 maH gons. CLUA
Belarus US$ 2,560 million

Keiproizectan 285 mnH gonn. CLLUA
Kyrgyzstan US$ 285 million

Tapwuructan 110 mnH gonn. CLUA
Tajikistan US$ 110 million




MOPT®EJIb NMPOEKTOB MO COCTOAHMIO HA 31 AEKABPA 2015 MOJA
PROJECT PORTFOLIO AS OF 31 DECEMBER 2015

Crartyc

Status

MpoekT

Project

Mopaepxka coumnasnbHbIX PacCXoAo0B

CtpaHa

Country

HanpaBneHune/cexktop

Area/sector

0O6bem,
MITH Aonn.
CLUA

Amount,
US$ million

3aBeplueH GloKETa (PUHAHCOBDIN KpeanT) TapXxukucTaH Mopnepxka GlopxeTa 70
Closed Supporting social spending (financial credit) Tajikistan Budget support 70
= Crabunusauus nnatexHoro 6anaHca
Tekywnii (bMHaHCOBbIN KpeawT) Benapycb Moanepxka GlogxeTta 2560
Active Balance of payment stabilisation (financial credit) Belarus Budget support 2,560
®duHaHCMpOBaHME NOCTaBOK
CeJIbCKOXO3ACTBEHHOW TEXHUKN Keipreiacran C/x 20
Agricultural machinery supplies Kyrgyzstan Agriculture 20
PekoHCTpyKLMS yyacTka poporu buiukek —
Ow, dasza IV Kbipreisctan TpaHcnopT 60
Bishkek-Osh road rehabilitation, Phase IV Kyrgyzstan Transport 60
CrtpouTtenbcTBO poporu «Cesep — lOr»
(4-51 ouepeap) ApmMeHus TpaHcnopT 150
Construction of North-South road corridor .
(Phase 4) Armenia Budget support 150
Peabunurtauusa TokTorynbckoii F3C KbipreisctaH AHepreTuka 100
Toktogul HPP rehabilitation Kyrgyzstan Energy generation 100
MopepHMsaumnsa NppurauuoHHbIX CACTEM ApmeHus C/x 40
Modernising the irrigation system Armenia Agriculture 40
Moppepxka GloaxeTa
(dMHaHCOBbIN KpeawT) ApmMeHus Moanepxka GiogxeTa 300
Budget support (financial credit) Armenia Budget support 300
Opo6peH BBop B akcnayaTtauuio 2-ro
Coeetom doHaa rupgpoarperata Kam6apaTtunHckoii F3C-2 Keipreiscran SuepreTuka 80
Approved by the Commissioning the second hydroelectric unit at .
EFSD Council Kambaratinskaya HPP-2 Kyrgyzstan Energy generation 80
CTpouTenbCcTBO MHPPACTPYKTYPbI
TOoBaponpoBoAsiel CUCTEMbI NO KbiprbisctaH C/x 25
3KCNOpPTY arponpoaykuun
Building a distribution network for agricultural ’
exports Kyrgyzstan Agriculture 25
CtpoutenbcTBO BoaoxpaHunuiia Mactapa ApmeHus C/x 25
Construction of Mastara reservoir Armenia Agriculture 25
Moanepxka GlopxeTa
(bMHAHCOBBIN KpeawT) TapmKuKucTaH Moapepxka GiogxeTa 40
Budget support (financial credit) Tajikistan Budget support 40
WUTtoro 3470
Total: 3,470
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Bcero B noptdens npoektoB EOCP Bownm 4 GUHAHCOBbIX EFSD’s project portfolio includes four financial credits
KpeavTa Ha noaaepxky 6ioaxera oM 06beEMOM totalling US$ 2,970 billion (or 86% of the portfolio)

2 mnpa, 970 mnH gonnapos CLUA (nnn 86% noptdens) issued for member-states’ budget support and

1 8 NHBECTULIMOHHbIX KpeanToB OOLLVM OOBEMOM eight investment loans totalling US$ 500 million

500 mnH ponnapos CLUA (nnu 14% noptdens). (or 14% of the portfolio).

OTPACJ/IEBAA CTPYKTYPA NMPOEKTOB E®CP N0 COCTOAHMIO HA 31 AEKABPA 2015 NOJA
EFSD PROJECTS BY SECTOR AS OF 31 DECEMBER 2015

uepreruka 180 mnH gonn. CLUA
Energy generation US$ 180 million

Mopaepxka 6iomkera 2970 mnH gonn. CLUA
Budget support US$ 2,970 million

Cenbckoe xo3siicteo 110 mnH gonn. CLUA
Agriculture US$ 110 million

Tpaucnopr 210 mnH gonn. CLLUA
Transport US$ 210 million

BbIZIAYM MO NMPOEKTAM E®CP M0 COCTOAHWUIO HA 31 AEKABPA 2015 NOAA
DISBURSEMENTS UNDER EFSD PROJECTS AS OF 31 DECEMBER 2015

Boigano 2734 mnH gonn. CLUA
Disbursed US$ 2,734 million

06s3atenbctea 737 MaH gons. CLUA
Commitments US$ 737 million
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OUHAHCOBBIE RPEJUTDI
FINANCIAL CREDITS

PrHaHcoBble kpeauTsl EQCP BbIAENAINTCS TONbKO
npaBnTENbLCTBAM YHaCTHKOB (POHAA HA MOOASPXKKY VX

CTabUIM3aUMOHHbIX (AHTVKPU3MCHBIX) MPOrpammM, HanparneHHbIX

Ha NOBbILIEHWE YCTONYMBOCTU SKOHOMVKIM NEpes, MLOM
BHELLHWX 1 BHYTPEHHNX kpuancos. B 2015 rogy CoseT EOCP
0n06pun NpeaocTaBneHVe ABYX GUHAHCOBBIX KPEAWTOB —
Pecnybnvke Apmerun n Pecnybnuke Tagxmnkncrad — 00Wmm
obbemom 340 mnH aonnapos CLUA.

duHaHcoBbIN kpeauT Pecnybnvike Apmernn B paamepe 300 MiH

nonnapos CLUA noaaepXxuT TpexneTHIon nporpaMmmMy pedopm,
HaUENeHHbIX Ha NOBbILLEHE 3PPEKTUBHOCTU HANOrOBO-
OI0KETHOW 1 AEHEXHO-KPEAUTHON NOAUTVIKM, 1 CO3AaHNe

bonee 6naronpuaTHOW cpeabl AN PasBUTUA YaCTHORO CEKTOPA.
Ha ocHoaHum pellervss CoBeta (POHaa NEPBbI TPAHLL KpeamTa

B paamepe 100 mnH gonnapos CLUA npenoctaBneH B aekabpe
2015 roaa BB YCNEWHOro BbIMONHEHNS BCEX €r0 YCNOBWI.

®rHaHCoBbIN KpeauT Pecnybnvike TamkmkncTaH B pa3mepe
40 mnH ponnapos CLUA noanepxuT AByXNETHIOI NPOrpamMmy
pedopm. Mepbl HanpaBneHbl Ha NOBbILIEHWE Ka4eCTBa
ynpaBnenisi rocy1apCTBEHHBIMI DUHAHCAMU 11 GaHKOBCKIM
cektopoM. CpeacTsa kpeauta OyayT NCNONb30BaHbI 114
(DVHAHCVPOBAHMS PACXOA0B FOCYAAPCTBEHHOIO OIoaxeTa

B YCNOBUAX 3aMeIEHNS TEMMOB 3KOHOMNYECKOrO POCTa U
rOCyapCTBEHHbBIX IOXOA0B. B COOTBETCTBMN C pPELLEHNEM
Coseta doHAa NepsbIv TPaHLL GUHAHCOBOrO kpeanta EOCP
Pecnybnvike TamkmkuctaH B padmepe 20 maH aonnapos CLUA
OyAeT NPeAOCTaBNEH NPY YCNIOBUM YCTPAHEHWS
MHOXECTBEHHOCTV OOMEHHbIX KYPCOB.

YnpasngioLwmi paboTan Hag, noaroToBKOW 3akIo4eHms

no sasBke Pecnybnvikn benapyce Ha npefocTaBneHve
GUHAHCOBOTO KpeauTa B pasmepe 2 mnpa, nonnapos CLUA.

B cootBeTcTBUM C pelleHnem Coseta dorHaa YnpasnsaoLuemy
n Pecnybnuke benapycb nopy4eHo aopaboTats MaTpuLy
pedOopM Ha NPeaMET YCUIEHWS YCNOBWA NPeaoCTaBNEHs
NEePBOro TPaHLLIAa MEPONPUATUAMU, HANPABIEHHBIMI Ha
YCTPAHEHME CUCTEMHBIX SKOHOMUYECKNX ANCOaNaHCOB.

ANNUAL REPORT

EFSD financial credits are only provided to
governments of member countries to support
stabilisation (anti-crisis) programmes aimed at
strengthening the resilience of their economies in
the face of internal and external crises. In 2015, the
EFSD Council approved two financial credits — one
for the Republic of Armenia and one for the Republic
of Tajikistan — totalling US$ 340 million.

The US$ 300 million financial credit to the Republic of
Armenia will support a three-year reform programme
to improve the efficacy of the country’s fiscal and
monetary policies and create a more favourable
environment for private sector development. The
Fund Council approved disbursement of the first
tranche of the credit in the amount of US$ 100 million
in December 2015, when conditions for the
disbursement were fully met.

The US$ 40 million financial credit to the Republic of
Tajikistan will support a two-year reform programme.
The reforms are aimed at improving public finances
and management of the banking sector. The credit
will be used to finance state budget expenditure
against a backdrop of decelerating economic growth
and declining public revenues. The Fund Council
will release the first tranche of the EFSD credit to

the Republic of Tajikistan, totalling US$ 20 million,
on condition that the country eliminates its multiple
exchange rates.

The EFSD’s Fund Manager considered a request
from the Republic of Belarus for a financial credit
of US$ 2 billion and, along with the Fund Council,
instructed the Republic of Belarus to improve its
reform structure to address economic imbalances
in order to meet conditions for payment of the first
tranche.
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WHBECTULIHOHHBIE KPEAUTHI

INVESTMENT LOANS

B noptdene npoekto EOCP Ha pa3nuyHbIx CTaamsx
peannaaunmn Haxoannoch 5 MHBECTUUMOHHBIX MPOEKTOB

Ha o6Lwyto cymmy 285 mnH gonnapos CLUA B Kblprel3ckom
Pecnybnuke 1 3 MHBECTNULMOHHBIX MPOEKTa Ha OOLLYIO CyMMY
215 mnH ponnapos CLLUA B Pecnybnnke ApmMeHum.

Bce 31v npoekThl HaueneHsl Ha co3naHne padboynx MecT,
ykpenneHue TPaHCNOPTHbIX 1 NOMUCTUYECKMX CBA3EN Kak
BHYTPW CTPaHbI, Tak 1 MEX/Y roCyaapCTBaMu — y4aCTHUKAMM
EDCP, yBenuyeHne nponsBoamMTensHOCTH TRyAA 1 SKernopTa
CEeNbCKOXO3ANCTBEHHOW NPOAYKLMN, COKpaLLeHe 6egHOCTH,
NOBbILLEHME 3HEPrOOE30MaCHOCTH.

B 2015 rogy Coset E®PCP npuHsan pelerme o
GUHaHCKpoBaHuK n3 cpencts EMCP aByx NPOEKTOB:

* «MoaepHM3aumMs 0OpOCUTENBHBLIX CUCTEM>» B Pecnybnuke
Apmerun B pasmepe 40 miH aonnapos CLUA;

e «Peabunutauns Toktorynsckon MOC. dasa 2» B Kbiprbid-
ckom Pecnybnuke B paamepe 100 maH gonnapos CLLA.

Takxe npeaBapuTenbHOe 0400PEHNE NONYYMUI NPOEKT
«CTponTenbCTBO BOAOXpaHunvila Mactapa» B Pecnybnuke
Apmerum B pasmepe 25 mnH gonnapos CLLA.

o BCceM NpoekTam, NoAy4MBLIVMM OKOHYaTeNbHOE 0A00peHNE
Coseta @oHaa, Oblnr NoANVCaHbl KpeaUTHbIE COrnalleHnst,
BKJlOYas NpoekT «CTpontensctso aoporn ,Cesep — tOr"

(4-9 o4epenb)» B Pecnybnvike Apmernu B paamepe 150

mMaH nonnapos CLUA, paccmoTperHbin CoBeTom dPoHaa B
2014 ropy.

Mo coctosiHuio Ha 31 nexkabpst 2015 roaa BblAa4y no
NHBECTULIMOHHBIM Kpeautam EPCP ocylecTBanmcs B
pamkax peannsaummn npoekta «PrHaHCHpoBaHe NOCTaBOK
CEeNbCKOXO3AMCTBEHHOM TEXHWKM B KbIprbl3ckylo Pecnybnumkys.
Ynpagnsaowmin npeaocTasnn Kelpruidckot Pecnybnvike

10 TpaHwen obuwmm obbemom 3,5 mnH gonnapos CLLUA.

The EFSD project portfolio included five investment
projects in the Kyrgyz Republic totalling US$ 285
million and three investment projects in the Republic
of Armenia totalling US$ 215 million — all of which are
at different stages of implementation.

These projects are aimed at creating jobs,
developing transport and logistic links both within
and between EFSD member states, improving
labour productivity, increasing agricultural exports,
reducing poverty, and strengthening energy
security.

In 2015, the EFSD Council adopted a decision to
finance two projects using the Fund’s resources:

e a project to Modernise the Irrigation System in the
Republic of Armenia totalling US$ 40 million; and

e US$ 100 million to support the Toktogul HPP
Rehabilitation Project (Phase 2) in the Kyrgyz
Republic.

The Fund Council also granted preliminary approval
for a loan of US$ 25 million to the Mastara Reservoir
Construction Project in the Republic of Armenia.

Loan agreements were signed for all the projects
approved by the EFSD Council, including

US$ 150 million for the Construction of the North-
South Road Corridor (Phase 4) in the Republic of
Armenia, which was first considered by the Fund
Councilin 2014.

As of 31 December 2015, EFSD disbursements
were ongoing under the project to finance supplies
of agricultural machinery to the Kyrgyz Republic.
The Fund Manager disbursed to the Kyrgyz
Republic 10 tranches totalling US$ 3.5 million.
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Ha a1 cpeacTea 3akynneHo 1 nepeaaHo B NMU3UHT

204 eONHUILBI CENBCKOXO3AMCTBEHHOM TEXHNKM. Kpome
TOro, 3anyLLeHbl KOHKYPCHbIE MPOLEeaypPbl MO NPVBAEHEHMIO
CTPOUTENBHOIrO NOAPAAUMKA M MHXEHEPHOIrO KOHCYAbTaHTa
015 peanusaumm NpoekTa «PekoHCTPYKUMA aBTOMOOWIbHOM
noporu bruwkek — Ow. ®aza V.

B pamkax rotosserocad npoekra «Bsop, B 3kcriyaraumio
2-ro ruapoarperata KambapatuHekor [9C-2» B Kbiprbi3ckom
Pecnybnuke (cymma GrHaHcrpoBanus 80 MIH A0N1apOB
CLLUA) YnpasnsioumM NpoBeaeHb! KOHKYPCHbIE NpoLEaypbl
no OTOOPY KOHCYbTaHTa ANd NPOBEAEHNS (PUHAHCOBO-
TEXHUYECKOro ayauTa NpoekTa, KoTopblii B Hosi6pe 2015 roaa
MPUCTYMNII K UCMONHEHNIO CBOMX 06S3aTeNbCTB MO AOrOBOPY.

MomM1Mo aToro, Ynpasnsiowmii npoaoikmn npopadboTky
noTeHUMansHoOro npoekTa «Peabunutalms aBToMOOUIbHON
noporn Apan — Cyycamelp» B Kelprel3ctaHe, no KOTopomy
nNaHnNpyeTcs COBMECTHOE BUHAHCUPOBAHNE C A3MAaTCKUM
BaHkoM passutus (ABP). MoTpebHOCTb B pUHAHCMPOBaHNN
npoekTa 13 cpeacts EMCP ouervBaeTcs B pazmepe 85 MiH
nonnapos CLUA.

The loan funds were used to purchase and lease

out 204 units of agricultural machinery. In addition,
tender procedures were launched to procure a civil
engineering contractor and an engineering consultant
to implement the Bishkek-Osh Road Rehabilitation
Project, Phase IV.

The Fund Manager launched tenders to select a
consultant for the financial and technical audit of the
project to commission the second hydroelectric unit
at Kambaratinskaya HPP-2 in the Kyrgyz Repubilic,
which is in preparation (totalling US$ 80 million). In
November 2015, the successful consultant embarked
on the obligations assumed under the contract.

In addition, the Manager developed the potential
project of the Aral-Suusamyr Road in Kyrgyzstan. This
project is to be co-financed with Asian Development
Bank (ADB). The Manager estimates necessary
project financing at US$ 85 million.
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KOOPAWUHALIMA QEATENBHOCTH
C APYTUMH WHCTATYTAMH PA3BMTMA

COORDINATION WITH OTHER
DEVELOPMENT INSTITUTIONS

B 2015 rogy Ynpasnawouwmim npoaoXmui passnBaTts
naptHepckuin ananor ¢ ABP, BcemnpHbiMm GaHkom (BB),
MexayHapoaHbIM BaIOTHBEIM GOHAOM (MB®D) no Takmim
HanpasneHVaM, Kak:

*  MpopaboTka BOSMOXHOCTER COBMECTHOIO 1
napannenbHoro C])I/IHaHCI/IpOBaHI/Iﬂ MHBECTULINOHHbBIX
NPOEKTOB;

*  KOOPAMHAUVSA 1 COBMECTHas BbipaboTka pekomMeHaaLmii
No BONPOCaM CoLManbHO-3KOHOMMYECKOW NONUTIKY,
NPOBOANMON yHacTH1Kamn EPCP.

Mpoaonxuna CBOE pa3BUTME NPakT1kKa GUHAHCMPOBAHNS
NHBECTULIMOHHBIX MPOEKTOB POHAA COBMECTHO MU
napannensHo ¢ APYrMMn MexayHapoaHbIMN QUHAHCOBLIMM
opraHmaumsamu. Nono6Hoe COTPYAHNYECTBO NO3BONSET
NPUBNEYb IKCMEPTN3Y 1 OMbIT YNPAaBAEHUA NPOEKTaMu
BEAYLLMX MUPOBbLIX MHCTUTYTOB PasBuUTUS. Tak, B CEHTAOpe
2015 roga nognvcaHo cornatieHne o CoprHaHCUpoBaHnn
¢ ABP 1HBECTULMOHHOrO NpoekTa «Peabunutauys
TokToryneckon [GC. ®asza 2» B Kbiprbi3cTaHe.

HapallmBaHuio akcnepTradsl CNoCOOCTBYET 1 NPUBNEYEHVE
BEOYLLVX MHCTUTYTOB Pa3BUTNA B KAHECTBE KOHCY/IbTAHTOB.
Tak, B HosR0pe 2015 roga nognncaHo HoBoe PamodHoe
CcornalleHne 0 KOHCYNbTaLUMOHHbIX yeyrax Bb.

MopaHbl 1 0A406PpEHbl ABE 3aABKI Ha rpaHTbl TpacToBOro
GOHAA UHCTUTYLMOHANIBHOIO PasBUTUS CTPaH PermoHa
EBpoOnbl 1 LIeHTpanbHOM A3uin', KOTOPBIN HAXOANTCS B
ynpasneHnn B6. Ha cpeactsa oT 9TuX rpaHToB 6yayT
NOArOTOBMIEHBI MHBECTULMOHHBIE MPOEKTHI, KOTOPbLIE
NNaHNPYyITCa K PUHaAHCUPOBaHuMio oHaoM. [oao6HbIM

In 2015, the Manager extended partnership dialogues
with ADB, the World Bank (WB), and the International
Monetary Fund (IMF), covering the following areas:

e Exploring options for co-financing and parallel
financing investment projects; and

e (Coordinating and developing joint
recommendations on social and economic policies
pursued by the EFSD member states.

The practice of co-financing or parallel financing
Fund investment projects with other international
financial organisations was further elaborated. Such
cooperation helps mobilise the expertise and
project-management experience of leading
international development institutions. For instance, in
September 2015, an agreement was signed with ADB
to co-finance the Toktogul HPP Rehabilitation Project
(Phase 2) in Kyrgyzstan.

The engagement of leading development institutions
as consultants also helps to build up expertise. For
instance, in November 2015, a new Framework
Agreement was signed with the WB on advisory
services.

Two requests for grants from the Europe and Central
Asia Region Capacity Development Multi-Donor
Trust Fund' managed by the WB were submitted and
approved. The grants were used to plan investment
projects to be financed by the Fund. Similar
arrangements were used to organise and complete
planning for the Irrigation System Modernisation
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obpasomM Obina opraHu3oBaHa 3aBepLVBLLAsCS B
OTY4ETHOM rofy NOAroToBKa MHBECTULMOHHOIO NpoekTa

«MoaepHM3auma nppuraumoHHbIX CUCTEM>» B ADMEHNN.

C MB® v Bb ocyulecTtsnsnca amanor B pamMkax
NOArOTOBKM (DUHAHCOBBIX KpeanTtoB EDCP v noCTnrHyTo
B3aMMOMNOHKMaHue No Psaay KIYEBBIX aCreKToB
B3aMMOLENCTBUS.

YNpaBnaouwn akTmBHO B3aMMOAENCTBOBAS C «[AOHOPCKNAM
kny6om» B KblpreldcTaHe 1 b1 BelOpaH conpeacenarenem
KoopavHaunoHHoro Coseta JOHOPOB N0 pasBuTUio
Pecnybnukin Kelprel3cTaH, a Takxke conpeaceaarenem
paboymx rpynmn No TPaHCNOPTY, SHEPreTVKe 1 QUHAHCAM.

Project in the Republic of Armenia during this
reporting year.

There is ongoing dialogue with the IMF and the

WB regarding plans for EFSD financial credits, with
understanding having been reached on a number of
key aspects of cooperation.

The Manager actively cooperated with the

‘Donor Club” in Kyrgyzstan and co-chaired the
Donor Steering Board on Kyrgyzstan development
and working groups on transport, energy and
finance.

' TpacToBbllt GOHA MHCTUTYLMOHAIBHOMO Pa3BUTVS CTPaH pervoHa Esponsl
n LentpanbHoi Asun (ECAPDEV) chopmmposar B 2011 roay Ha cpeactsa
Mpasutenscrsa Poccuitckon Penepalyn 1 HaXOONTCA B yNpaBneHnn y
Bb. Llens npenocraBnenns rpaHToB — NOBbLILLEHWE Ka4eCcTBa NOArOTOBKM
MNHBECTULMOHHBIX MPOEKTOB 1 MOBbILLEHNE MHCTUTYLMOHANBHOIO
noTeHUMana areHTCTB, PeannayioWwyx NPOEKTHI.

The Europe and Central Asia Region Capacity Development Multi-Donor
Trust Fund (ECAPDEV) was established in 2011 by the Russian
Government and is currently managed by the WB. The purpose of its
grants is to support improvements in the preparation of investment
projects and to enhance the institutional capacity of project
implementation agencies
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YIPAB/IEHUE BPEMEHHO CBOBOAHBIMU CPEACTBAMH
ADMINISTRATION OF TEMPORARILY IDLE RESOURCES

YnpaBneHne BpeMeHHO CBOOOAHBIMY CpeacTBamum

DoHAa OCyLLECTBASETCA HA OCHOBAHNM MMEIOLLLENCS
HOpMaTMBHOM 6a3bl, MCXOAs U3 MPUHUMNOB MUHUMU3ALIAN
PNCKOB 1 COOTBETCTBUA NPOrpaMme AesTeNbHOCTY

®oHpa. B 2015 roay B uensgx NoBbILIEHUA SPPEKTUBHOCTH
ynpasneHus cpeacteamm EPCP Ynpasnsiowmin paspaboTtan
n3meHeHns B MNopsaok pa3meLleHns BpeMeHHO CBOBOAHBIX
cpencts EMCP. laHHbIE M3MEHEHNS PACLUMPAIOT CMMCOK
OaHKOB, Ha AEN03MThl KOTOPBIX MOXHO pasMellaTb CpeacTsa
EDCP, cnncok aMUTEHTOB, B LiEHHbIE ByMaru KOTopbIx
MOXHO pa3mellaTte cpeactsa EQPCP, a Takxe cnmcok
MEXOYHAPOAHbBIX GMHAHCOBbLIX OpraHv3aumii, B I0NrOBbIE
06a3aTensCTBa KOTOPbIX MOXHO Pa3Mellats CpeacTaa
doHpa. MNpeanoxeHHble M3MEHEHVS YTBEDXAEHbI Ha
3aceparuy Coseta PoHaa 8 pekabps 2015 ropa.

3arop, 3akoHumBLlnnca 31 nekabpsa 2015 roga,
PUHAHCOBLIE akTVBbI, UMEIOLLIMECS B HANUYMM As NPOAAXM,
coctasnsanu 310,5 mnH gonnapos CLUA, aeHexHble cpenctaa
1 UX 3KBMBaNEHThl — 724,6 MaH gonnapos CLLA.

OUHAHCOBDIE PE3Y/ILTATDI

FINANCIAL RESULTS

[na ®oHpa nonyyeHne GrHaHCOBOM NPUOHLINK HE SBNSIETCS
NPUOPUTETOM, OJIHAKO MO pesyfbTatam OTHETHOrO rofa
pasmep 4ncTon Nnpubbinmn goctur 98,4 mnH nonnapos CLLA.
[Tor aTOM pacxoabl N0 aAMVHUCTPMPOBaHNIO cpencts EOCP
coctaBunu 2,8 mnH gonnapos CLUA?.

The Fund’s temporarily idle resources are managed

in compliance with the existing regulatory framework,
based on the principles of risk minimization and in
accordance with the Fund Programme of Operations.
In 2015, in order to improve the management of EFSD
resources, the Manager drafted amendments to the
‘Regulation on Investing Temporarily Idle Resources
of EFSD”, extending the list of banks in which EFSD
resources may be deposited, the list of issuers in
whose securities EFSD resources may be invested,
and the list of international financial organisations

in whose debt obligations Fund resources may be
invested. The proposed amendments were approved
at a meeting of the Fund Council held on 8 December
2015.

For the year ended 31 December 2015, the financial
assets available for sale were worth US$ 310.5 million,
while cash and equivalents were equal to

US$ 724.6 million.

Financial profit is not a priority for the Fund.
However, the reporting year results show net profits
in the amount US$ 98.4 million. For the same vyear,
expenses related to EFSD resource administration
totalled US$ 2.8 million?.

2 2769220,19 ponnapos CLUA

US$2,769,220.19
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KAMEHIAPb OCHOBHbIX COBbITHH 2015 T0/A
KEY EVENTS IN 2015

CoGbiTne

Event

14 anpens MoanucaHo CornawexHue ¢ Pecny6aukoiit ApMeHueit o npeaocTaBieHnn UHBECTULMOHHOIO KpeauTa ansg
¢duHaHcupoBaHusa npoekTa «CTPOUTENLCTBO aBTOAO0POXHOI0 Kopuaopa ,,Cesep — Or“ (4-a ouepenb)» B o6beme
150 mnH ponnapoe CLUA.

14 April An agreement was signed with the Republic of Armenia on an investment loan in the amount of US$ 150 million to finance the project
of Construction of North-South Road Corridor (Phase 4) in the amount of US$ 150 million.

7 masq Ynpaensiowmii NpUHSAN yyacTue B eXXxerogHomMm co6paHumn CoeeTta ynpasensiowmx A3maTckoro 6aHka pasBuTus.

7 May The manager participated in the annual meeting of the Board of Governors of ADB.

15 nioHsa AHTUKpU3UCHBIi poHp, EBPA3IC nepenmeHoBaH B EBpasuiickuii poHp, cTabunuaauum n paseutus. Cpeacrtea
doHaa Tenepb MOryT UCNOJIb30BAThCH AJ1 NPEAO0CTaB/IEHUS FPaHTOB.

15 June The EurAsEC Anti-Crisis Fund was renamed the Eurasian Fund for Stabilisation and Development. Now, the Fund resources can be
used to provide grants.

3 nions MpuHATO pelueHne o NpefoCcTaB/IEHUM UHBECTULIMOHHBIX KPeAUTOB Ha ¢puHaAHCUMpPOBaHUE NPOEKTOB
«MopepHu3aLms opocuUTesibHbIX CUCTEM» B ApMeHun B 06beme 40 mnH gonnapo. CLUA u «<Peabunurauus
TokTtorynbckoin FAC. dasza 2» B KbipreiactaHe B o6beme 100 mnH gonnapoe CLUA.

3 July A decision was adopted to provide investment loans to the Irrigation System Modernisation Project in the Republic of Armenia and

US$ 100 million to the Toktogul HPP Rehabilitation Project (Phase 2) in Kyrgyzstan.

25 ceHTa0pSA

Ynpaensiowuii npuHan yyactue B 14-1 exxerogHoi koHpepeHuun CAREC.

25 September  The Manager participated in the 14th annual CAREC Conference.

29 ceHTA0Opa  YnpaBnsiowWwmii NPUHAN y4acTue B poya-Lwioy npoekTa «Peabunutaumusa TokTorynbckoit F3C. daza 2» B
KbipreisctaHe, opraHnzosaHHom ABP.

29 September  The Manager participated in a road-show for the Toktogul HPP Rehabilitation Project (Phase 2) (Kyrgyzstan) arranged by the ADB.

12 okTa6ps BcTynuno B cuny KpeauTHoe cornaweHlue ¢ Pecny6nukoit ApmeHueit no npoekTy «CTponTenbCTBO aBTOA0POXHOI0
Kopugopa ,,Cesep — lOr“ (4-a ouepepnb)» B o6beme 150 mnH gonnapos CLUA.

12 October The US$ 150 million loan agreement with the Republic of Armenia for the Construction of North-South Road Corridor (Phase 4)
came into effect.

16 okTa6ps MoanucaHo kpeauTHOe cornawenne ¢ Pecny6nukoit ApmeHuneit Ha puHaHcupoBaHue npoekta «MoaepHusauus
opocuTesbHbIX cUcTeM» B 06beme 40 mnH gonnapos CLLUA.

16 October Aloan agreement was signed allocating US$ 40 million to the Republic of Armenia to finance the Irrigation System Modernisation
Project.

4 HOSIGpS MoanucaHo cornaweHue ¢ Pecny6nukoii ApmeHueit o npeaocTaeneHumn ¢puHaHCOBOro KpeauTa B paamepe 300
MH gonnapos CLUA.

4 November An agreement was signed providing a financial credit of US$ 300 million to the Republic of Armenia.

7 nekabps CocTosilacb MHOrOCTOPOHHSISI MUCCUS HA OAMH U3 Y4acTKOB NpoekTa «MoaepHU3auusa opocuTeNbHbIX CUCTEM» B
Pecny6nuke ApmeHuun.

7 December A multilateral mission visited one of the sites of the Irrigation System Modernisation Project in the Republic of Armenia.

8 nekabps Opo6peHo NpeaocTaBneHne Nepeoro TpaHwa B paamepe 100 mnH gonnapoe CLUA B pamkax ¢puHaHCOBOro
kpeputa Pecny6nuke ApmeHun B o06beme 300 mnH gonnapos CLUA. NMpeaBaputenbHo oao0peHa 3asiBka
Pecny6nuku ApMeHUn Ha NpeaocTaBieHMe UHBECTULIMOHHOIO KpeauTa Ha GUHaAHCUPOBaHMe NPoeKkTa
«CTpouTenbcTBO BogoxpaHunuwa Macrapa». Paspab6oTaH nopsiaok npeaocTaBrieHns rpaHToB u3 cpeacts EDCP.

8 December Approval was granted for the disbursement of the first tranche (US$ 100 million) of the US$ 300 million financial credit to the Republic

of Armenia. Preliminary approval was also granted for the Republic of Armenia’s request for an investment loan to finance the
Mastara Reservoir Construction Project. The Procedure of Providing Grants Financed with EFSD Resources was drafted.




OCHOBHBIE PELIEHMA COBETA ®OHJA B 2015 rOAY
KEY DECISIONS OF THE EFSD COUNCIL IN 2013

PeweHune

Decision

03.03.2015

MpPUHATb K CBEAEHUIO OTYET YNPaBASIOLLErO MO UCMOJIHEHUIO peKoMeHaaummn Coeeta PoHAa No NOATrOTOBKE
Mporpammsbl cpegHecpoyHbix pedopm Pecnyonukm TapxkukuctaH. PekomeHaoBatb MuHuctepctTey hpuHaHcoB
Pecny6nuku TapxXukucTtaH npeactaeuts B PoHp ao 1 mapta 2015 roaa 3asiBKy Ha nony4eHue pUHaHCOBOro
KpeauTa Ha noaaepxky GioaxeTa.

To take note of the Manager’s report on implementing the Fund Council’'s recommendations regarding the Medium-Term Reform
Programme being drawn up by the Republic of Tajikistan. To recommend to the Ministry of Finance of the Republic of Tajikistan that it
submits to the Fund—by 1 March 2015—a request for a financial credit to support the state budget.

03.03.2015

0Oa06puTh NpoekT TUNoBOoI GoOpPMbI COrsialleHUs C rocyAapcTBaMmu-y4acTHUKaMm O npeaocTaBieHnn nipopmauum
0 couunanbHO-3KOHOMUYECKOM Pa3BUTUM.

To approve the draft Template Agreement with member states on submitting information on their social and economic development.

03.03.2015

MpuHaTb K cBepaeHuio OTYeT 0 XxoAe BbinosHeHus MporpamMmmbl AeaTenbHOCTU, pUHAHCUPYEeMOii 3a CHET CPEeACcTB
doHaa, Ha 2014 roa v yTeepauThb Mporpammy Ha 2015 roa.

To take note of the Report on Progress in Implementing the Programme of Operations Financed with the Fund Resources for 2014
and to roll the Programme out for 2015.

03.03.2015

YTBepanTb CMETy aAMUHUCTPATUBHBIX Ppacxoaoe Ynpaensiwowero cpeacrteamu ®oHaa Ha 2015 roa.

To approve administrative cost estimates for the Fund Resources Manager for 2015.

02.04.2015

Op06puTh NpoekT CornaweHns o NpeaocTaBieHMn MHBECTULMOHHOIO KpeauTa us cpeacte doHpa ansa
¢duHaHcupoBaHus npoekTa «CTPOUTENbLCTBO aBTOA0POXHOro Kopuaopa ,,Cesep — KOr (4-g ouepeab)» Mmexay
Pecny6nukoit ApmeHueii n EABP.

To approve a draft Agreement between the Republic of Armenia and EDB on an investment loan from Fund resources to support the
Construction of North-South Road Corridor (Phase 4).

02.04.2015

MpuHATb K cBeaeHnto nHpopmauuio o xoae paboTbl Mo 0406PEHHBIM MHBECTULMOHHBbIM NpoekTam doHaa.

To review progress of Fund'’s approved investment projects.

03.07.2015

MpoaonxuTb paboTy No NOAroTOBKE 3aKJ04YeHuit no 3asekam Pecny6nuku ApmeHuu n Pecny6nuku Benapycb Ha
nony4yeHne puHaHCOBbIX KPeAUTOB.

To continue appraising the requests for financial credits from the Republic of Armenia and Republic of Belarus.

03.07.2015

MpUHATbL NPUHLMNKaNbHOE peLleHne NpeaocTaBuTb GUHaAHCOBLIN KpeauT Pecny6nuke TagknkucTaH ansa
noaAepXku rocyaapcTeeHHoro 6ioaxerta Ha 2015-2016 roabl B 06beme 40 mnH gonnapoe CLUA. flopaGoTaTtb
oTaenbHbie Mepbl MaTpuLbl pedopM, peann3auuio KOTOpbIX NOALAEPXUT KpeauT.

Strategic decision taken to provide a financial credit to the Republic of Tajikistan to support the state budget in 2015-2016 in the
amount of US$ 40 million. Reforms to be supported by this credit to be refined further.

03.07.2015

MpepocTtaButb Pecny6nnke ApMeHUU UHBECTULIMOHHbBIN KpeauT ana duHaHcupoBaHus npoekTa «MoaepHusaumsa
opocuTesbHbIX cucTemMm» B oobeme 40 mnH gonnapos CLUA.

Investment loan in the amount of US$ 40 million extended to the Republic of Armenia to finance the Irrigation System Modernisation
Project.

03.07.2015

MpenoctaButb Kbipreiackoit Pecnybnnke MHBECTULMOHHbIM KpeauT ansa ¢uHaHcMpoBaHus npoekTa «Peabunutauus
TokTorynbckoit FAC. daza 2» B 06beme 100 mnH gonnapoe CLUA.

Investment loan in the amount of US$ 100 million provided to the Kyrgyz Republic to finance the Toktogul HPP Rehabilitation Project
(Phase 2).

03.07.2015

Opo6puTh npepnoxenue Koiproiackoit Pecny6amku o nepeHoce AaTtbl OKOH4aHUS Nepuopa AOCTYNHOCTU

KpeauTa, ycTaHOBNEeHHOoW CornawieHuem o npeaocTaBieHu MHBECTULMOHHOIO KpeauTa ns cpeacte doHaa

no nNpoekTy «PruHaHCUPOBaHNE NOCTABOK CEJIbCKOXO35MCTBEHHO TexHUku B Kbipreiackyio Pecny6nuky», ¢

31 pekabpsa 2015 roga Ha 30 uioHa 2017 ropa. MopyuuTtb Ynpasnsiowemy yeeaomutb Keiprbiackyio Pecny6nuky o6
ycTaHOBneHuu 6onee No3aHen AaTbl OKOHYaHUS Nepuoaa AOCTYNHOCTU MO KpeauTy B nopsaake, NpeayCMOTPEHHOM
CornaweHuem.

A proposal from the Kyrgyz Republic to extend the end date of the availability of loan funds from 31 December 2015 to 30 June

2017 was approved. The loan from the Fund helped finance the supply of agricultural machinery to the Kyrgyz Republic. The Fund
Manager was instructed to notify the Kyrgyz Republic of this extension to the loan in accordance with the procedure established in the
Agreement.




03.07.2015

03.07.2015

01.10.2015

01.10.2015

29.10.2015

08.12.2015

08.12.2015

08.12.2015

08.12.2015

PekomeHA0BaTb NOTHOMOYHbLIM NPEeACTaBUTENSAM Y4acTHUKOB PoHpaa B CoeeTe DoHAA MHULMUPOBATD BbINOJIHEHUE
BHYTPUrocyAapCTBEHHbIX NPoLeAyp, He06Xo0AUMbIX AJS BCTYMeHus B cuny NMpoTokonoB 0 BHECEHUU U3MEHEHUIA B
Doroeop 06 yupexaeHun donaa u B CornaweHuve o6 ynpaeneHuu cpeacreammu doHaa.

Authorised representatives of the EFSD member states on the Fund Council were invited to initiate national procedures required to
amend the Treaty Establishing the Fund and the Agreement on the Management of Fund Resources to come into force

YTBepauTb l0A0BOI OTHET 0 pesTtensHocTu EABP B kayecTBe Ynpaensiowero cpeacresamu EQOCP.
The Annual Report of EDB, acting as Resources Manager of the Eurasian Fund for Stabilisation and Development, was approved

MopyunTtb Ynpasensiowemy NnpuocTaHaBAMBaTb 1 BOCCTaHaBNUBaTh Bbigayy cpeacTs EOCP B cooTBeTCTBUM C
YC/IOBUSIMU 3aKJTIO4YEHHbIX COrNallueHuii o npeaocTaeneHum cpeacTe PoHpa ¢ OAHOBPEMEHHbIM YBeAOMIIEHUEM
AkcnepTHoro coeeta EDCP n Coeeta EPCP 0 TakOM NPUOCTaHOBIEHUN U BOCCTAHOBIEHUU A1 MPUHATUS
AanbHEeNLLINX PeLueHnit.

Authority to suspend and renew disbursement of EFSD resources delegated to the Manager in accordance with the terms and
conditions of signed agreements on the allocation of Fund resources, simultaneously notifying the EFSD Council of Experts and the
EFSD Council of such suspensions or renewals when such decisions are taken in future.

Op06puTh NpoekT CornaweHns o NpeaocTaBieHun MHBECTULMOHHOIO KpeauTa us cpeacte doHaa ansa
¢durHaHcupoBaHusg npoekTa «MoaepHU3aums opocuTesibHbIX cucTtemMm» mexay Pecny6nukoii Apmenuvein u EABP,
paspeLums YnpasnsiowemMy BHOCUTb B HEro U3aMeHeHUs 1 A0NOJIHeHNS, He MMeloLLe NPUHLUMNUANbHOro
Xapakrepa.

The draft Agreement between the Republic of Armenia and EDB on an investment loan financed by the Fund to support the Irrigation
System Modernisation Project was approved and the Manager authorised to make amendments and addenda thereto which do not
constitute substantive change.

Opo06puThb 3aknoueHue Ynpaensiowero no 3aseke Pecny6amku ApmeHumn Ha npepocTaeneHne GUHaHCOBOro
KpeauTa us cpeacts PoHpa Ana nopaepxku 6ioaxkera Pecnyonuku Apmenuun B 2015-2017 ropax. Oao6putb
Mporpammy Mpaeutensctea Pecny6nukn Apmennm, cogepxaiyyiocs B Mucbme o HamepeHusx NMpaeutenbcTea
Pecny6nuku Apmenun u LileHTpanbHoro 6aHka Pecny6anku ApmeHumn, peanu3aumns KOTOPOii ABNSIETCH YC/I0OBUEM
npepocTaBneHus puHaHcoBoro kpepuTta. Mpepocrasutb Pecny6nuke ApMmeHun puHaHCOBbINV KpeauT U3 cCpeacTs
doHpa. Ono6puTh ANg NnoanucaHus Ynpaensiowmm npoekT CornalueHus o npeaoctaBneHnm GUHaHCOBOro
KpepuTa n3 cpeacte PoHaa mexay Pecny6nuvkoit ApMmeHueit u Ynpaensiowmm, pa3pelums Ynpasnsiowemy
BHOCUTb B HEIr0O U3MEHEHUS U A,0NOJIHEHUS, HE UMeloLLMe NPUHLMNUANbHOrO Xapakrepa.

The Manager’s Appraisal to the Republic of Armenia’s request for a financial credit from the Fund to support the budget of the
Republic of Armenia in 2015-2017 was approved. The EFSD approved the Programme of the Government of the Republic of Armenia
as laid out in a Letter of Intent from the Government of the Republic of Armenia and the Central Bank of the Republic of Armenia. The
implementation of this programme is a pre-condition for allocating the credit. EFSD allocated the financial credit to the Republic of
Armenia from Fund resources. A draft agreement between the Republic of Armenia and the Manager relating to a financial credit from
the Fund was approved for signature by the Manager, authorising the Manager to make amendments and addenda thereto which do
not constitute substantive change

MpepocTaBuTb NepBbiii TPaHWw prUHaAHCOBOro kpeauta Pecnyonuke ApmeHuu B paamepe 100 mnH gonnapos
CLUA nocne BcTynneHus B cuny CornaiwueHus o npeaocraBneHnm ¢puHaHCOBOro KpeauTa v BbiNoJIHEHUS BCeX
npeaycMoTPEeHHbIX UM NpeaBapUTeNibHbIX YCIIOBUIA NPeaoCcTaB/ieHus TpaHLla.

The first tranche of the financial credit to the Republic of Armenia equivalent to US$ 100 million to be disbursed once the Agreement
on providing the credit comes into force and all conditions for the tranche disbursement established therein are met.

Mpepoctaeutb Pecny6nuke TagxuknctaH ¢uHaHCOBbI kpeauT u3s cpepcTe EOCP B pasmepe 40 MnH gonnapos
CLUA npu ycnoBuu peanusaummv Mep rnoJIMTUKN Mo YCTPaAHEeHUIO UCKaXXeHU B MexaHn3me o6pa3soBaHns 0OMEeHHOro
Kypca.

To extend to the Republic of Tajikistan a financial credit financed from EFSD resources in the amount of US$ 40 million subject to
implementation of policy measures aimed at eliminating distortion in the exchange rate mechanism.

0Op06puTh NpeacTaeneHHyio Pecny6nukoin ApmeHneit KoHuenuuio MHBECTULIMOHHOIO NpoeKkTa «CTpouTenbCcTBO
BoaoxpaHunuwa Macrapa». Ogo6puTh 3akinioyeHue YNpaengaoLwero Ha npeaBapuTenbHYlo 3aaBKy Pecny6nvkmn
ApmMeHuM Ha npeaocTaBneHue u3 cpeacTB PoHAa MHBECTULIMOHHOIO KpeauTa ansa ¢oMHaHCMPOBaHUSA NpoeKTa
«CTpouTenbcTBO BogoxpaHunuwia Macrtapa».

To approve the Concept for the Mastara Reservoir Construction Project submitted to the EFSD by the Republic of Armenia. To
approve the Manager’s Appraisal of the Preliminary Application of the Republic of Armenia for an investment loan to finance the
Mastara Reservoir Construction Project.

YTBepauTtb NMopsaok npepocTaBneHns rpaHToB U3 cpeacTe EBpasuiickoro ¢poHaa ctabunusaumm n passuTus.
YcTtaHoBuTb Ha 2016 ropg cymmy cpeacts doHAa, AOCTYNHbIX ANS NPeAoCcTaBNeHus B BUAe rpaHTos, B o6beme 9
mnH 928 Tbic. gonnapoe CLUA. YcTaHOBUTb, YTO rpaHThl NPeA0CTaBNAIOTCS rocyaapcTBamMm — yd4actHukam PoHpa c
YPOBHEM BasIOBOro HALMOHANbHOIO A0X0AA Ha AyLUy HaceneHus Huxe 4 miaH 125 Teic. ponnapos CLUA.

To approve the procedure for providing grants financed from EFSD resources. Fund resources available for grant financing in 2016
established at US$ 9,928,000. It has been established that grants are to be provided to EFSD member states with per capita gross
national income below US$ 4,125,000.
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UCTIOAb3YEMBIE CORPALLEHMA
ACRONYMS AND ABBREVIATIONS

ABP — A3natcknii 6aHK pa3suTus

BB — BcemnpHbin 6aHK

rIAC — [MaposnekTpocTaHuma

EABP, BaHk, Ynpaensiowwumii cpeacteamu GoHpa —
EBpasunickuin 6aHk pasBnTua

EBpA339C - EBpa3uniickoe 3kOHOMUYECKOe COOBLLECTBO

MB® - MexayHapoaHbli BanioTHbI GOHA,

C/x — Cenbckoe X034MCTBO

YyacTHuUKM — [0CyaapcTBa, ABAAIOLIMECH yHaCTHVKaAMM
doHpga B cooTBETCTBUN C JJOroBOpOM 06 ydpexaeHnn
doHpa 1 MonoxeHnem o PoHage: Pecnybnvka ApMeHns,
Pecnybnuka benapycb, Pecnybnuka KazaxcraH,
Kblproiackas Pecnybnvika, Poccuinckaa degepaums v
Pecnybnuka TamknkncTaH.

donp, EDCP - Espasniickuin doHa ctabunmsaumm
pasBuUTUA

ADB - Asian Development Bank

WB - World Bank

HPP — Hydro Power Plant

EDB, the Bank, the Fund Resources Manager —
Eurasian Development Bank

EurAsEC - Eurasian Economic Community

IMF - International Monetary Fund

Member states — Countries which are EFSD
members as per the Treaty Establishing the Fund and
the Fund Statute, including: the Republic of Armenia,
the Republic of Belarus, the Republic of Kazakhstan,
the Kyrgyz Republic, the Russian Federation and the
Republic of Tajikistan.

The Fund, EFSD - Eurasian Fund for Stabilisation
and Development
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KOHTAKTHI

MpoekTHbIii 6n0ok EBpa3suiickoro ¢oHaa
cTabunusauun n pasBuTus:

Poccuinckan denepaums

123610, r. Mocksa, KpacHonpecHeHckast Hao.,
0. 12, opurcHoe 3paHne 3

Ten.: +7 (495) 64504 45

www.efsd.eabr.org

Lta6-kBapTupa EABP:

Pecnybnvika KazaxctaH

050051, r. Anmatel, np-T JocTbik, 4. 220
Ten: +7 (727) 244 40 44

dakc: +7 (727) 244 65 70

E-mail: info@eabr.org

www.eabr.org

®dunuan EABP:

Poccuinckas Penepaups

191014, r. CankT-MNeTtepbypr, yn. MapagHas, a. 7
Ten.:+7(812) 320 44 41,320 44 45, 320 44 46
dakc: +7 (812) 329 40 41

Mpeanctasutenbctea EABP:

Pecnybnvika ApMmeHrus

0010, r. EpesaH, yn. B. Caprcara, a. 26/1
BusHec-uUeHTp «9pebyHn MNnasa», 8- atax, opuc 811
Ten.: +374 (10) 54 01 02

®dakc: +374 (10) 54 13 52

Pecnybnvka benapycb

220030, r. MuHck, yn. MacHukoea, a. 70, oouc 310
Ten.: +375(17) 306 54 64

®dakc: +375(17) 306 54 65

Pecnybnuka KazaxcTaH

010000, r. AcTtaHa, yn. KoHaesa, a. 33
brnsHec-ueHTp «ActaHanblk», 11-1 aTax
Ten..+7(7172) 502005

Kblprbidckast Pecnybnvika

720040, r. buuikek, 6yn. OpkuHAMK, 4. 21
Ten.: +996 (312) 66 04 04

dakc: +996 (312) 66 21 46

Pecnybnuka TamkukmcTaH

734012, r. Oywarbe, yn. AHu, O, 24a,
Bushec-ueHTp «C.A.C», 4-in aTax
Ten.: +992 (44)6 40 04 45

dakc: + 992 (44) 6 40 04 46

EFSD Project Block:

12 Krasnopresnenskaya Nab.,
3rd office building,

Moscow 123610,

Russian Federation

Phone: +7 (495) 645 04 45
www.efsd.eabr.org

EDB Headquarters:

220 Dostyk Avenue, 050051 Almaty,
Republic of Kazakhstan,

Phone: +7 (727) 244 40 44

Fax: +7 (727) 244 6570

E-mail: info@eabr.org
www.eabr.org

EDB Branch:

7 Paradnaya St.,

St. Petersburg 191014,

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

EDB Representative Offices:

26/1 V. Sargsyan St.,

0010 Yerevan Business Centre “Erebuni-Plaza’,
8th floor, office 811,

Republic of Armenia

Phone: +374 (10) 54 01 02

Fax: +374 (10) 54 13 52

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

Phone: + 375 (17) 306 54 64

Fax: + 375 (17) 306 54 65

33 Konayev St., 010000 Astana,
Business Centre ‘Astanalyk”, 11th floor,
Republic of Kazakhstan

Phone: +7 (7172) 50 20 05

21 Blvd. Erkindik, 720040 Bishkek,
Kyrgyz Republic

Phone: +996 (312) 66 04 04

Fax: +996 (312) 66 21 46

24a Aini St., 734012 Dushanbe,
Business Centre “C.A.C", 4th floor,
Republic of Tajikistan

Phone: +992 (44) 6 40 04 45

Fax: +992 (44) 6 40 04 46







www.efsd.eabr.org



