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Abbreviations and Acronyms 
ADB – Asian Development Bank 
AMF – Arab Monetary Fund 
BRICS – Brazil, Russia, India, China, and South Africa 
BRICS CRA – BRICS Contingent Reserve Arrangement 
CMIM – Chiang Mai Initiative Multilateralization 
DAC – OECD Development Assistance Committee 
DSA – Debt Sustainability Analysis 
EC – European Commission 
EFSD, the Fund – Eurasian Fund for Stabilization and Development 
ESM – European Stability Mechanism 
FC – Financial credit 
FLAR – Latin American Reserve Fund  
GFSN – Global Financial Safety Net 
GNI – Gross national income 
HPP – Hydroelectric power plant 
IBRD – International Bank for Reconstruction and Development 
IDA – International Development Association 
IFO – International Financial Organisation 
IL – Investment loan 
IMF – International Monetary Fund 
KR – Kyrgyz Republic 
OECD – Organisation for Economic Cooperation and Development  
RA – Republic of Armenia 
RB – Republic of Belarus 
RF – Russian Federation 
RFA – Regional Financing Arrangement 
RT – Republic of Tajikistan 
US$ – US dollar  
WB – World Bank 
 
EFSD financial statements are prepared in US dollars. Fiscal year: January 1 – December 31. 
Exchange rates as at 31 December 2019: 

Currency US$ 1 

Armenian dram 479.7 
Belarusian ruble 2.1 
Kazakhstani tenge 381.2 
Kyrgyz som 69.6 
Russian ruble 61.9 
Tajik somoni 9.7 

 
Totals in tables and the text may not equal the sum of indicators and percentages may not total 100 due to 
rounding.  
The views and conclusions of the EFSD Project Unit staff presented in this document do not necessarily reflect 
the official position of the EDB, the EFSD Expert Council, the EFSD Council, or the EFSD member States.  
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Introduction 
At end-2018, the EFSD Council assessed the Fund’s performance since its establishment and 
found that administrative reforms were called for. Therefore, taking into account the core 
functions and the mandate of the Fund, the EFSD Council approved the Regulations on the EFSD 
Project Unit and its Programme of Activities for 2019. 

The key goals and objectives of the EFSD Project Unit for 2019 are reflected in its Annual 
Programme: 

 engagement in the medium-term strategy development; 

 institutional development; 

 improvement of the quality of cooperation with the Fund member States and its 
development partners; 

 improvement of the efficiency of operations, determining their priorities, building up 
the internal industry and sector expertise; and 

 development of analytical work. 

In 2019, the Programme was in general implemented as planned. 

Despite its limited resources, some progress was made in the Fund’s operations and analytical 
work. All the projects, for which the financing agreements came into force in early 2019, moved 
into their active phase of implementation. The project pipeline was doubled. Efforts were made 
to substantially strengthen the analytical framework, complete financial programming models, 
and launch the development of debt sustainability analysis models for each of the EFSD 
recipient countries. All that would have been impossible without close cooperation with the 
member States and development partners of the Fund.  
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Projects 

Project Portfolio 
As at end-2019, the EFSD portfolio comprised 18 projects, including 5 financial credits, 10 
investment loans, and 3 grants. The total funding for these projects amounted to US$ 5,396 
million, of which 88% were financial credits.  The project portfolio composition and geography 
(Charts 1, 2) reflect the EFSD’s role as a Regional Financing Arrangement within the framework 
of the Global Financial Safety Net (see Annex 1). 

Chart 1. Project portfolio geography  

 

Chart 2.  Project portfolio composition  

 

Note: Commitments under projects and approved project concept notes are given on a cumulative basis, not 
taking into account debt repayments as at 31 December 2019. For more details see Annex 1. 
Source: calculations of the EFSD Project Unit staff. 

 

In 2019, the EFSD Council approved an investment loans of US$ 45 million to finance the Uch-
Kurgan HPP Rehabilitation Project in the Kyrgyz Republic, as well as the concept note of the 
Kambaratinskaya HPP-2 Safety Plan Implementation Project in the Kyrgyz Republic, with its 
funding estimated at US$ 51 million.  

By 31 December 2019, all the financial credits in the Fund’s portfolio had reached their final 
stage of implementation.  In early 2019, the Resources Manager presented its Final Report on 
the implementation of the Reform Programme of the Republic of Armenia, supported with an 
EFSD financial credit in the amount of US$ 300 million, to the EFSD Expert Council for 
consideration (see Box 1). The Final Report of the Resources Manager on the implementation 
of the Republic of Tajikistan Government Reform Programme supported with an EFSD financial 
credit in the amount of US$ 20 million, prepared on the basis of a report of the Ministry of 
Finance of Tajikistan, was considered in a meeting of the EFSD Expert Council on 26 September 
2019 and referred to the EFSD Council for consideration.  

Box 1. Programme in Armenia  

In March 2019, the EFSD Council took note of the Final Report on the implementation of the 
Reform Programme of the Republic of Armenia, supported with an EFSD financial credit of 
US$ 300 million. The funds were provided to the country in three equal tranches over the 
period of 2015-2017. The Programme implementation generated in the following results: 

- the first in the history of the country Tax Code entered into force; 

- the transparency and efficiency of the public procurement framework were improved, with 
the practice of electronic procurement expanded; 
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- the proportion of roads with regular full-scale maintenance rose from 52% to 57.5% in 
2015-2017; 

- 20 integrated centres of social services were established; 

- the financial stability of the energy sector strengthened, including the ahead-of-schedule 
repayment of the overdue debt of the distribution network to energy suppliers in the 
amount of US$ 80 million, which was created before 2015; 

- a Plan of Action until 2020, launching the liberalisation and development of 
intergovernmental trade in the electricity market, was approved; 

- the country’s rating in the Doing Business survey improved from 70.44 to 72.511; 

- a package of measures to reduce the dollarization was implemented, which, combined with 
other monetary policy measures, led to a reduction in the level of banks’ loan portfolio 
dollarization by 5 percentage points; and 

- the growth of deposits of residents (at the programme exchange rate) increased from 3% 
to 17.6% in September 2017. 

Project Concepts 
Compared to end-2018, the number of preliminary applications for investment loans to be 
considered by the Resources Manager doubled. As at 31 December 2019, 4 preliminary 
applications and project concept notes for potential financing totalling US$ 175 million were 
under consideration. They were related to the following areas: 

 supporting the capacity of irrigated agriculture in Tajikistan; 

 improving the affordability of housing and the housing conditions in Kyrgyzstan; 

 improving water supply and sanitation in rural communities in Kyrgyzstan; and 

 rehabilitation of the Aral-Suusamyr road in Kyrgyzstan. 

In 2019, the concept notes of two projects—the Uch-Kurgan HPP Rehabilitation Project and the 
Kambaratinskaya HPP-2 Safety Plan Implementation Project in the Kyrgyz Republic—totalling 
US$ 96 million were also considered and successfully transferred to the project portfolio. 

Outstanding Debt 
  

The EFSD made a tangible contribution to the external financing of its four recipient countries. 
In 2010-2018, the Fund provided about a fifth of the total amount of financing they received 
from all the IFOs on the net basis (Chart 4). The net flows to these four countries generated by 
the EFSD are comparable to the size of funding provided by the WB—24% and 26% respectively 
in 2010-2018.2  

                                                
1 It's the “distance to frontier score”, which shows the gap between each country’s performance and the “frontier”, 
which represents the top score equal to 100. 
2 The data on the WB and other IFOs are available through 2018. 
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Chart 3. Composition of net disbursements by IFOs in 2010 -2018 

 
Note: Average net disbursements in 2010-2018. The share of the remaining IFOs is calculated as the difference 
between the net disbursements of all the IFOs in Chart 3 and the average net disbursements by the EFSD, the 
IBRD/IDA, and the IMF in 2010-2018. 
Sources: calculations of the EFSD Project Unit staff, based on the data of the World Bank (World Development 

Indicators) and the IMF (World Economic Outlook). 

 

In 2014 and 2018-19, there was a small net outflow of EFSD resources from the borrower States 
(Charts 4, 5). This trend is attributable inter alia to the lack of demand for stabilisation 
financing—the key function of the EFSD as a Regional Financing Arrangement—owing to the 
recipient countries’ positive economic development patterns and declining risks to the budget 
and balance of payments. At the same time, the EFSD continued its regular macroeconomic 
oversight and dialogue with the authorities to assess these risks and, at the request of the 
authorities, began to develop potential budget support programmes for Tajikistan and 
Kyrgyzstan.  

Chart 4.  Net disbursements of IFOs,  
by countries, % of GDP  

Chart 5. Net disbursements to EFSD 
recipient countries, by IFOs, % of GDP  

  

Note: Net flows or net disbursements are calculated according to the OECD DAC methodology as the difference 
between disbursements and principal repayments as a percentage of GDP. The average value presented in Chart 5 
is used in Chart 6 as net disbursements from all IFOs to eliminate distortions due to differences in the countries’ 
GDP. 
Sources: calculations of the EFSD Project Unit staff, based on the data of the World Bank (World Development 
Indicators) and the IMF (World Economic Outlook). 

 



EFSD Annual Report – 2019  9 

Analytical Work 
 

To build up the EFSD’s capacity in macroeconomic oversight and forecasting, as well as to 
improve the quality of its dialogue with the authorities on macroeconomic policies, financial 
programming models were finalised in 2019 for all the potential EFSD recipient countries.  

In 2019, the work related to the debt sustainability analysis for the EFSD recipient countries was 
aligned with the best international practices. The team of the Chief Economist developed Debt 
Sustainability Analysis (DSA) modules for the Kyrgyz Republic and the Republic of Tajikistan. 
Based on the model, an applied study was prepared to assess the impact of potential shocks on 
the sustainability of the debt of the Kyrgyz Republic. In 2020, it is planned to develop and 
implement DSA modules for all of the EFSD recipient countries.   

In 2019, concept notes were developed, and studies were prepared on the energy sector, the 
practice of application and effectiveness of tax and customs benefits, and the foreign exchange 
policy in the Republic of Tajikistan. The results of the studies were used to elaborate a matrix 
of measures for a potential budget support programme and coordinate it with the RT 
authorities.  

In 2019, the concept of working papers as the Fund’s key format of application analysis, as well 
as the Fund’s internal technical standards for analytical publications were developed. Working 
Paper No. 1 The Eurasian Fund for Stabilization and Development: A Regional Financing 
Arrangement and Its Place in the Global Financial Safety Net was published, and Working Paper 
No. 2 Achieving Stabilization and Development Objectives in a Single Agenda was presented in 
the Annual Meetings of the IMF and the WB in October. Working paper No. 3 Kyrgyz Republic 
Debt Sustainability and External Shocks was prepared and issued in January 2020. 

A system of access to statistical data was developed, enabling semi-automatic macroeconomic 
monitoring of the EFSD member countries. It provides country-specific information in terms of 
consensus forecasts, commodity markets, and macroeconomic risk assessments.  

In 2019, the EFSD prepared the first semi-annual reviews of social and economic developments 
and short-term prospects for the RA, RB, KR, and RT, which were published on the EFSD website. 
Regular monitoring and analysis of the economies of the Russian Federation and the Republic 
of Kazakhstan were launched in order to explore their impact on the economies of the recipient 
countries. Quarterly and monthly internal reports are prepared for the Fund member States, 
focusing on macroeconomic, fiscal, and debt sustainability issues. 

 

Anti-Crisis Capacity of the Fund 
 

As at end-2019, the Fund’s capacity to provide new funding amounted to US$ 6,099 million or 
6.6% of the total GDP of the four borrowing countries. This is equivalent to 94 percent of these 
countries’ total access to the IMF resources under normal access arrangements3 or 1.3 months 
of imports.  

                                                
3 For example, under the Standby Arrangement and the Extended Fund Facilities. The exceptional access 
arrangements used during the European debt crisis are much larger and can exceed 1,000% of a country’s quota 
at the IMF.  
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The level of reserves of the EFSD recipient countries in 2010-2018 averaged at 2.4 months of 
imports, which is not sufficient to effectively counter crises and shocks.  

Against the background of insufficient reserves, the countries’ short-term debt for the 
comparable period amounted to 2.1 months of imports. The Fund’s resources are appropriate 
to ensure tangible support to the reserve position of these countries.  

Dialogue with Member States and Other Partners  
 

One of the priorities identified in the EFSD Programme for 2019 was to improve the quality of 
interaction with the member States and other development partners. The Fund stepped up its 
work with key development partners, including the IMF and the WB, Regional Financing 
Arrangements, the ADB, and donor clubs. The EFSD Project Unit maintained close cooperation 
with the authorities on issues of social and economic policy, resilience of the economies to 
global and regional shocks, as well as on the implementation of investment projects. 

The effectiveness of public relations also improved in 2019. It is illustrated by the statistics on 
the EFSD website, which was filled with new contents and supplemented with new pages and 
sections. The number of views in 2019 was 76,600, up from 55,400 in 2018, and the number of 
unique visitors was 59,100, up from 42,100 in 2018.  

Interaction with Member States 
In 2019, the management of the EFSD Project Unit held high-level working meetings with 
representatives of the authorities of the member States. 

Three meetings were held with President of the Kyrgyz Republic Sooronbai Zheenbekov in 
Bishkek, a meeting was held with President of the Republic of Tajikistan Emomali Rahmon in 
Nurek in the framework of the official ceremony of launching the Nurek HPP rehabilitation. 
Regular meetings were held with the KR Prime Minister and Minister of Finance, the RA Deputy 
Prime Ministers, the RT Minister of Finance, relevant line ministers of the member countries, 
and the management of the RK and RF Ministries Finance. 

The meeting participants discussed country development priorities and key areas of 
cooperation with the Fund, which could be supported under national development strategies 
and programmes of sound macroeconomic and financial policies. This resulted in an expansion 
of the EFSD project pipeline. 

In order to improve the quality of the dialogue on funding to support the budget and balance 
of payments, and ensure proper macroeconomic oversight, the EFSD Project Unit streamlined 
its approach to arranging and holding country missions. Regular missions help coordinate with 
other donors and development partners.  

In 2019, Armenia, Belarus, Kyrgyzstan, and Tajikistan hosted the Fund’s missions. EFSD experts 
met with representatives of ministries and agencies, including the Ministry of Finance, the 
Ministry of Economy, the National Bank, as well as development partners – the IMF, the WB, 
the ADB. The meeting participants discussed the macroeconomic situation, challenges and risks, 
and the areas of reforms required for the countries’ sustainable development.  

At the end of the year, the EFSD Project Unit, together with the Kyrgyz Republic, piloted a new 
format of their dialogue – round table discussions on the Fund’s projects in the country. The 
meeting was attended by representatives of the Ministry of Finance, relevant line ministries, 
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and the Fund project implementation units. As a result, the participants prepared a joint action 
plan for 2020 to develop and improve the quality of the EFSD portfolio in the country. 

Secretariat 
In 2019, the EFSD Secretariat organised and conducted five absentee voting sessions of the 
EFSD Council. There were no physical sessions of the EFSD Council held.  The decisions adopted 
by the EFSD Council are presented in Annex 3.  

The EFSD Expert Council held one in-person videoconferencing session and five absentee voting 
sessions.  

Partnerships   
In 2019, the EFSD was proactively engaged in coordination with other development institutions 
and the IMF. This work enhances the potential of the EFSD Project Unit by expanding its 
expertise through knowledge sharing and risk management within the framework of the GFSN, 
but also allows to increase the synergies of concerted actions under projects for the countries. 

In late 2019, Letters of Intent to cooperate at the working level on a wide range of issues were 
exchanged with the IMF. The topics of cooperation would include joint activities, information 
sharing, consultations on macroeconomic issues, operations of institutions in common member 
countries, and building up the technical capacity. The cooperation will ensure better and more 
effective support to the EFSD member countries and will be implemented within the framework 
of the policies of each of the institutions.  

In May, representatives of the EFSD Project Unit participated in the third RFA research seminar 
in Luxembourg. The seminar was devoted to financial risk analysis, identification, and 
prevention. On the margins of the seminar, the EFSD delegation met with Managing Director of 
the European Stability Mechanism Klaus Regling to discuss bilateral cooperation. The EFSD 
Acting Executive Director also met with head of the Latin American Reserve Fund Jose Dario 
Uribe.  

Figure 1. RFA Geography 

 
Source: IMF–RFA collaboration: motives, state of play, and way forward. A joint RFA staff proposal. October 2018 

 

In April, representatives of the Fund participated in the Spring Meetings of the IMF and the WB 
Group in Washington. The EFSD Project Unit delegation held twenty meetings with 
representatives of international financial organisations, including the IMF, the WB, the ADB, the 
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ESM, etc. The participants discussed joint investment projects in the EFSD member States, 
consultations on budget support programmes, and exchange of analytical information. 

In October, a delegation of the EFSD Project Unit participated in the annual meeting of RFA and 
IMF leaders on the margins of the Annual Meetings of the IMF and the WB Group. RFA leaders 
emphasised the role of technical assistance in capacity building in their member States and the 
need for training for institutional development. The meeting welcomed the continued support 
of the RFAs and their member states by the IMF and called for further exchange of expertise 
and knowledge between the RFAs. As to the macroeconomic oversight in non-crisis times, the 
leaders agreed that analytical tools could be further developed and appealed to the IMF and 
regional institutions to use their comparative advantages to build a comprehensive 
understanding of global and regional risks. 

In November, the acting Executive Director of the EFSD Project Unit participated in the 
Ministerial Conference of the Central Asia Regional Economic Cooperation Programme and the 
High Level Donors Meeting for the Kyrgyz Republic. 

The Fund held consultations with the IMF Article IV missions in Armenia, Kyrgyzstan, Belarus, 
and Tajikistan. In addition, the EFSD Project Unit made presentations for the donor community 
in Belarus and Tajikistan on the results of the stabilisation programmes implemented in these 
countries. A number of measures under Tajikistan’s programme were marked as those 
generating particularly sustainable results. The results of the analysis of tax and customs 
benefits in the RT were used for the Government’s application for technical assistance to the 
WB and will be used to reform Tajikistan’s tax system.  

The EFSD Project Unit actively cooperates with the ADB in the framework of the implementation 
of investment projects: the fourth project to be co-financed with the ADB is under preparation, 
the parties are exploring the prospects of co-financing grants to Armenia and Tajikistan. 
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Annex 1. Resources and Access Limits 
In 2009, Armenia, Belarus, Kazakhstan, Kyrgyzstan, Russia, and Tajikistan established a Regional 
Financing Arrangement – the Eurasian Fund for Stabilization and Development. The initial 
contributions made by these countries to the Fund amounted to US$ 8.5 billion. By 31 
December 2019, the Fund’s resources had reached US$ 9.3 billion due to the interest earned 
from its operations. 

The EFSD does not borrow in capital markets. Countries can draw on the Funds’ resources and 
expertise to address the challenges of macroeconomic stabilisation, implement institutional 
and structural reforms, and finance their development. To this end, the EFSD provides sovereign 
loans and grants in the form of: 

 financial credits to support the budget and/or balance of payments against a reform 
programme;  

 investment loans to implement government and interstate investment projects; 
and  

 grants to support government projects in social sectors. 
The Fund is an element of the Global Financial Safety Net (GFSN), which also includes 
countries’ international reserves (the national tier), bilateral swap lines (the bilateral tier), and 
the IMF (the global tier). The EFSD is the only RFA with a mandate that combines the key 
objectives of macroeconomic stabilisation and development financing. This is due to the desire 
of the Fund participants to approach long-term development objectives in a comprehensive 
manner and manage the moral hazard (the potential opportunistic behaviour in the presence 
of financial protection) inherent in any safety net. Other examples of RFAs within the GFSN 
include the European Stability Mechanism, the Chiang Mai Initiative Multilateralization (which 
is administered by the AMRO Macroeconomic Research Office), the BRICS Contingent Reserve 
Arrangement, the Latin American Reserve Fund (FLAR), and the Arab Monetary Fund. 

The access limits are presented in the Table and do not apply to grants. As at 31 December 
2019, the access limits were redistributed to fund projects, but were not reviewed or revised. 

Member State Approved access limit  Available funds (US$ million) 

Armenia 13% 1,211 

Belarus 21% 1,956.4 

Kazakhstan 24% 2,236 

Kyrgyzstan 3% 279.5 

Russia 37% 3,447 

Tajikistan 2% 186.3 

TOTAL: 100% 9,316 



 
  

Annex 2. Project Portfolio 
(as at 31 December 2019, US$ million) 

 
Notes: (1) Completed – the project is at its final stage of implementation. The Final Report on the use of the funds has already been approved or is planned for approval by 
the EFSD Council; Ongoing – the project financing agreement has entered into force; Entry into force – the project financing agreement is signed and the recipient is 
working on fulfilling the conditions for its entry into force; Concept approved – the EFSD Council has approved the project concept note for further preparation of an 
application for its financing; Financing approved – the EFSD Council has approved the application for the project financing 
Source: calculations of the EFSD Project Unit staff



 
  

Annex 3. Decisions of the EFSD Council in 2019 
Date Decision 

20 March 
2019 

 On the preliminary application of the Kyrgyz Republic for the provision 
of an investment loan financed by the Fund for the Uch-Kurgan HPP 
Rehabilitation Project 

1. To approve the Evaluation Report of the Resources Manager on the 
preliminary application of the Kyrgyz Republic for the provision of an 
investment loan financed by the Fund for the Uch-Kurgan HPP 
Rehabilitation Project. 

2. To approve the concept note of the Uch-Kurgan HPP Rehabilitation 
Project provided by the Kyrgyz Republic. 

28 March 
2019 

On the Agreement on the provision of an investment loan to the 
Republic of Tajikistan financed by the EFSD for the Nurek HPP 
Rehabilitation (Phase I) Project. 

1. To approve amendments to the terms of providing an investment 
loan to the Republic of Tajikistan financed by the EFSD for the Nurek 
HPP Rehabilitation (Phase I) Project, approved by the EFSD Council 
on 29 December 2018 (Minutes No. 43).  

2. To approve the draft Agreement on the provision of an investment 
loan financed by the EFSD for the Nurek HPP Rehabilitation (Phase I) 
Project between the Republic of Tajikistan and the Resources 
Manager (Annex No. 1 to the Minutes) to be signed by the Resources 
Managers, allowing the latter to make amendments and addenda 
that are not fundamental. 

 On the results of implementation of the Reform Programme supported 
with a financial credit to the Republic of Armenia financed by the EFSD 
To take note of the Final Report of the EFSD Resources Manager on the 
results of implementation of the Reform Programme supported with a 
financial credit to the Republic of Armenia financed by the EFSD. 

29 March 
2019 

On extension of the period of availability of the EFSD financial credit to 
the Republic of Belarus 

1. To approve an extension of the period of availability of the EFSD 
financial credit to the Republic of Belarus until 30 June 2019 

2. The Resources Manager shall notify the Republic of Belarus about the 
extension of the period of availability in accordance with the 
procedure provided for in the Agreement on the Provision of the EFSD 
Financial Credit.  

22 October 
2019 

On providing an investment loan financed by the EFSD for the Uch-
Kurgan HPP Rehabilitation Project 

1. To approve the Evaluation Report of the Resources Manager on the 
Application of the Kyrgyz Republic for an investment loan financed 
by the EFSD for the Uch-Kurgan HPP Rehabilitation Project 
(hereinafter referred to as the Project). 
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2. To approve the provision to the Kyrgyz Republic of an investment 
loan financed by the EFSD in the amount of US$ 45 million for the 
Project on the terms specified in Annex No. 1 to the Minutes. 

3. To redistribute the access limit of the Russian Federation to the 
Fund’s resources in the amount of US$ 45 million to raise the access 
limit of the Kyrgyz Republic to fund the Project. 

4. To instruct the Resources Manager to prepare and clear with the 
Kyrgyz Republic a draft Agreement between the Kyrgyz Republic and 
the Resources Manager on the provision of an investment loan 
financed by the Fund for the Project, on the terms approved by the 
EFSD Council, to be submitted to the EFSD Council for consideration. 

5. To instruct the Resources Manager to prepare and clear with the 
Asian Development Bank (ADB) a draft Agreement on Co-Financing 
of the Project between the Resources Manager and the ADB, to be 
submitted to the EFSD Council for consideration. 

 On the preliminary application of the Kyrgyz Republic for the provision 
of an investment loan financed by the Eurasian Fund for Stabilization 
and Development for the Kambaratinskaya HPP-2 Safety Plan 
Implementation Project 

1. To approve the Evaluation Report of the Resources Manager on the 
preliminary application of the Kyrgyz Republic for the provision of an 
investment loan financed by the EFSD for the Kambaratinskaya HPP-
2 Safety Plan Implementation Project. 

2. To approve the concept note of the Kambaratinskaya HPP-2 Safety 
Plan Implementation Project presented by the Kyrgyz Republic. 

3. To take note of the information provided by the Resources Manager 
that Agreement No. 5 on the provision of an investment loan 
financed by the EFSD for the Commissioning of the Second Hydro 
Generation Unit of Kambaratinskaya HPP-2 Project between the 
Resources Manager and the Kyrgyz Republic dated 28 February 2017 
entered into force on 17 April 2019. 

  
 


	Charts and Tables
	Abbreviations and Acronyms
	Introduction
	Projects
	Project Portfolio
	Project Concepts
	Outstanding Debt

	Analytical Work
	Anti-Crisis Capacity of the Fund
	Dialogue with Member States and Other Partners
	Interaction with Member States
	Secretariat

	Partnerships

	Annex 1. Resources and Access Limits
	Annex 2. Project Portfolio
	Annex 3. Decisions of the EFSD Council in 2019

