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Wisdom is not a product

of achooling, but of the lifelong
attempt lo acquire if.

- flbert Einatein

[

Dear friends and partners,

| am pleased to present the 2015 An-
nual Report of Microfinance Organi-
zation Asian Credit Fund LLC (ACF).

The year was a year of important
events for ACF, events likely to im-
pact and define our future.

First, in October, ACF successfully
registered with the National Bank of
Kazakhstan (NBK) and was includ-
ed into the Kazakhstan register of
microfinance organizations. As a
registered institution, ACF is obliged
to follow prudential and report-

ing standards of the NBK as other
participants in the financial market.
Registration as an MFI will give ACF
the opportunity in the future to
provide additional services to its
clients including leasing, insurance
and consulting. Also, investors view
regulated financial institutions more
trustworthy, producing a range of
benefits for ACF.

The second important event of the
year was additional equity invest-
ment coming from our shareholder
BOPA (Base of the Pyramid Asia) and
a new investor, our employee-owned
company Karavella Invest LLC. | am
extremely proud to announce that
several of our staff has invested their
own funds into Karavella for a minori-
ty ownership stake in ACF.

Last year ACF continued to stand
out as an innovative organization
that helps rural households and
entrepreneurs in Kazakhstan access
formal financial services. During
2015 ACF supported 16,229 house-

holds, providing them with 3.1 bin
Tenge (approx. 16.8 min USD) in
credit to grow their businesses and
improve their lives. In order to serve
them better, a new Strategy 2016-
2020 was developed and approved
by the Supervisory Board. The new
Strategy will focus on supporting
women entrepreneurship in rural
areas and we look forward to shar-
ing the results of this new Strategy
in our 2016 annual report.

Along with financial services, ACF
had always been keen to provide
non-financial services to clients and
rural households. These non-finan-
cial services are directed mainly
toward women in rural areas, help-
ing them strengthen their business
skills and improving their quality

of life. In 2015 ACF formalized its
non-financial initiative by creating
Client Business Academia, a training
provider. During the last year, Busi-
ness Academy provided the course
“How to Start a Business from
Scratch” to 200 rural households
from 56 villages. Also in 2015, ACF
continued its financial education
initiative “Plan your future” aimed
at improving rural households'
money management practices. In
six months of 2015 almost 6,300
rural households received training
on family budget development.

Finally, but not least important, |
am pleased to inform you that ACF
has become a founding member
of the Global SME Finance Forum.
Launched by IFC and a group of
international development insti-
tutions and banks, the Forum is
designed to raise awareness of

constraints on SMEs such as limited
access to financing, unfavorable
economic and regulatory environ-
ments, and lack of suitable financial
products and services. The first
meeting of the Forum was held in
November, 2015 in Antalya, Turkey
under the G-20 agenda. Without
support from the formal financial
sector, SMEs will not be able to
implement their crucial role of job
creator and economic growth en-
gine in any country.

| conclude this letter with my best
wishes to the readers of our 2015
Annual Report and kindly ask you
to review the report to learn more
about ACF's performance and its
achievements, including its annual
financial statements.

Zhanna Zhakupova
Executive Director
ACF



MISSION
STATEMENT

ACF VISION
We nurture sustainable rural households
to build vibrant civil societies.

ACF MISSION

To be the leading development orga-
nization in Kazakh microfinance sector
that provides financial and development
products and services to households to
improve the quality of their lives.

Coming logether is a beginning.
Tieeping together is progress.
‘Working together is success!

- Henry Ford




SUPERVISORY BOARD

Jim Anderson

Senior Technical Advisor
Kompanion Bank
Kyrgyzstan

Jim Anderson has extensive field
based experience in Central and
Southeast Asia and Mongolia with a
focus-on SME and microfinance. He
worked for the IFC in Central Asia
and Vietnam and was Mercy Corps’
Senior Technical Advisor at XacBank,
Mongolia and Manager Financial

Services based in Ulaanbaatar sup-

porting Mercy Corps’ MFI network.
He also worked for-the United
Nations Capital Development Fund

(UNCDF) where he was Chief Techni-

cal Advisor, Inclusive Finance in the

Lao PDR. From 2005-2011 he served

as a member of the Board of Asian
Credit Fund. He also has over 15
years of commercial banking expe-.
rience with leadership positions in’
New York and Tokyo.

Stephen Mitchell

Vice President of Financial Services
Mercy Corps

USA

Stephen Mitchell has 32 years of
domestic and international finance
experience, having worked exten-
sively in the private sector for major
U.S. financial and public accounting
institutions, including U.S. Bank and
PriceWaterhouseCoopers. He has
served as Chairman of XacBank, one
of Asia's most successful commercial
microfinance orgamzatlons, and isan
international microfinance adV‘TSOI’ At
Mercy Corps in his CFO role, Stepheh“
oversaw the agency’s international

- finance, acCounting,_informat_ion tech-

nology (IT), regulatory compliance,
internal audit, administration, and le-

lfunctlons Currently, he oversees

Mercy Corps’ gIobaI chrofinance and
mlcromsurance portfollo of activities.

Stephen holds an MBA in Finance
and Accounting from the University
of California-at Irvine, USA, and an
undergraduate degree in-Political

Science from Brigham Young | EITI- S
versity,"USA. Stephen is a Certlfle,d

Public Accountant

Jamila Assanova
Executive Director

Civil Society Development
Association “ARGO”
Kazakhstan

Jamila has more than 15 years of
professional experience, specifi-
cally in civil society development in
Kazakhstan. Prior to her role with
ARGO, she worked for Counterpart
Consortium, Kazakhstan, as a train-
er and Senior Program Manager.
Jamila has served on numerous
grant committees, including at the
World Bank and the United States
Agency for International Develop-
ment (USAID). She is a member of

7 ‘numerous international and national

associations and networks, including

- the American Evaluation Association,
and the Internatlonal Society for

Third Sector Research. At present,
Jamila heads a public committee f for

"theAlamatofAlmaty ':_\j e

Jamila holds two Master Eﬁdegrees,

_one in Economics and Management

from the Kazakh Institute of Man- « 24
agement and Marketing, and on,e '

in Biology from the Kazakh State
._Natlonal Umver5|ty
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Ulanbek Termechikov,
Chief Executive Officer
Kompanion Bank
Kyrgyzstan

With over 10 years' experience at
the National Bank of the Kyrgyz
Republic and 5 years’ experience
at Kompanion, since 2009 Ulanbek
has worked with Kompanion in the
position of Chief Executive Officer.

Ulanbek is a graduate of the

Ukrainian Institution of Internation-
al Relations, with a Master's degree
in Economics.

{eadership and learning are
indispensable to each other.

:erg'
d b
Christian Andersen
Chief Executive Officer

BOPA (Base of Pyramid Asia)
Singapore

Christian has more than 15 years expe-
rience in business management in Asia
and has been involved in microfinance
since 2005.

He has personally visited more than

60 MFIs in Asia and Latin America in
connection with searching for suitable
partners for Base of Pyramid Asia (BOPA),
which Christian co-founded in 2013. BOPA
is a Holding company that focus on equity
investment in smaller and early stage
microfinance institutions in Asia.

Christian holds a Master in Business
Administration (MBA) from IMD, Swiz-
erland and is a World Bank / Asian De-
velopment Bank certified Microfinance
Trainer of Trainers (MFTOT). He has
further attended microfinance training
courses at CGAP, BRAC and Boulder
Institute of Microfinance.

Apart from ACF, Christian is board mem-
ber in Chamroeun Microfinance (Cam-
bodia), Alliance Microfinance (Myanmar)
and KIF (East Timor).



ACF HIGHLIGHTS 2015

Volume of loans disbursed (billion tenge)
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Financial literacy helps adequalely
organize not only finances, but
healthcare, education, and retiremeni.

- fon Tewis




INTERVIEW WITH ACF TRAINING CENTER
DIRECTOR MS. SHUKUSHEVA D.S.

In 2015 Asian Credit Fund created the Business Acade-

my to provide training cources to clients in rural areas.

Why did a microfinance organization decide to be
engaged in public education?

First, | would like to note
that since the beginning
of its activity, ACF has
provided non-financial
services along with
financial literacy training
for its clients, to help
them improve their busi-
nesses and quality of
life. Today, a majority of
ACF's clients live in rural
areas, and we see that
they sometimes make or
could make decisions which are ruinous for them be-

cause of their lack of elementary financial knowledge.

In 2014, for the first time, Kazakhstan has conducted
research on the level of financial literacy of the popu-
lation based on World Bank standards. Results of the
research were unsatisfactory. Most people did not

save, did not make a family budget, did not plan their
expenses and so on. Seeing such financial literacy

in such a weak state, and being a socially oriented
company, ACF saw a need to educate all citizens, not
only our clients.

What topics are discussed in trainings at the Business
Academy?

In 2015, ACF non-financial services included financial
literacy training along with business training such as
“How to Start a Business from Scratch”. The theme
of the session was to explore ideas for generating
additional income in the rural areas. This included
running a greenhouse, growing fruit like strawber-
ries and raspberries, cultivating potatoes and raising
cattle. During 2015, 200 rural households from 56 vil-
lages of Kazakhstan were trained on these subjects.
98% of our clients are rural and we provide trainings
in and for rural communities. Women comprise 85%
of our training participants. Trainings were conduct-
ed in two languages, Kazakh and Russian, to ensure
understanding of the material by all of the training
participants.

As for financial education of our clients, ACF initiated
the “Plan your Future” program, which trains rural
households to develop and manage a family budget.
During 6 months in 2015 about 6,300 rural house-
holds (98% of them women) received practical train-
ing on development of the family budget. Providing
people with financial literacy training teaches them to
change their behavior in a way which results in more
effective use of financial resources. In most families,
women manage the family budget. We were pleased
to see that within 6 months after the initiative, ACF
could measure the positive influence on these wom-
en with 67% keeping the family budget records.

What are your future plans?

Every year we add new training topics for communities
where we operate. In 2016 we plan to share such busi-
ness ideas as small-scale poultry farming, small-scale
bakery, dairy products and vegetable and fruit storage.

We always strive for excellence and think about
improvements and expanding our outreach. We see
how our ideas and behavior can change people's
lives. Please read our client success story about
Altynzhan. We have a number of such stories to tell.
They give us great satisfaction around the work we
do and energizes us to continue serving communities
to equip them with new knowledge and skills.




KAZAKHSTAN OVERVIEW 2015

While still recovering from the 2014 devaluation, low oil prices, and ruble
depreciation, Kazakhstan’'s economy suffered a further shock from the
early move to a freely floating exchange rate and the resulting depreci-
ation of the tenge. Over the medium term, however, gains from a more
competitive exchange rate are likely to materialize.

Selected economic 2015 2016

indicators ADO 2015  Update | ADO 2015 Update
GDP Growth 1.9% 1.5% 3.8%  3.3%
Inflation 6.0%  8.9% 6.2%  7.9%

Current Account Balance

= 0, _ 0, _ 0,
(share of GDP) 1.0% 5.2% 1.3%

-3.2%

Economic performance

In a surprise move, Kazakhstan instituted a freely floating exchange rate
on August 20, 2015, abandoning its earlier narrow currency band linked
to the US dollar and adopting a monetary policy that targets inflation. As
a result, the local currency depreciated by more than 21%, an even larger
decline than the 16.2% devaluation in February 2014.

Growth in the first half of 2015 is estimated to have slowed from 3.9%

a year earlier to 1.7%, its slowest rate since 2009. Industry grew by only
0.6% as nearly stagnant 0.3% growth in manufacturing largely negated
growth in oil production at 1.3%, metallurgy at 5.6%, and chemicals at
1.8%. Agriculture expanded by 3.0%, and construction, which benefitted
from ongoing government projects, by 5.1%.

Inflation was modest at 5.3% in the first half of 2015, down slightly from
6.1% a year earlier, mainly because of weaker aggregate demand and
cheaper imports from the Russian Federation after ruble depreciation.
Food prices rose by 6.0%, up from 5.7% in the first half of 2014, and oth-
er goods rose by 4.4%, down from 5.8% the previous year. Price increas-
es for services slowed to 5.1% from 6.9% a year earlier, partly reflecting
regulatory restrictions on utility tariffs.

INDUSTRY FOOD PRODUCTS
2 +0,6% 2 +6%

ECONOMY OTHER PRODUCTS
Y -1,7% 2 +4,4%
CURRENCY INFLATION
¥ -21% *-08%

OIL EXTRACTION CONSTRUCTION
2 +1,3% 2 +5.1%
METALLURGY SERVICE PRICE
2 +5.6% 2 +5,1%

CHEMICAL INDUSTRY EXPORT
2 +1,8% ¥ -47%
AGRICULTURE IMPORT
4 3.0% Y -34%

AND OUTLOOK 2016

Economic prospects

While the 2015 budget has been revised several times to reflect lower oil
prices, the government is committed to continuing some stimulus expen-
diture despite sharply declining revenues. Real growth may suffer from
lower private consumption in response to higher import prices, and from
diminished private investment as commodity producers see profits fall.

In 2016, a projected rise in exports and preparations for Expo 2017 will
promote a recovery in growth despite continued weak private consumption
and investment and possible downside risks from a rise in interest rates to
contain inflation. The growth forecast is lowered for 2016.

In the second half of 2015, tenge depreciation will directly spur import
prices, especially for nonfood imports with limited scope for substitu-
tion, and thus quicken inflation. While the government is trying to con-
tain price increases by, for example, applying price controls and delaying
to 2016 the expected salary increase for public servants, inflation is now
projected to be higher by half in 2015 than the ADO 2015 projection.

The newly introduced inflation targeting regime will need to strike a bal-
ance between high interest rates, which could mute economic growth,
and high inflation rates, which could force further tenge depreciation
and thus higher import prices. Low oil and metal prices caused export
revenues to fall by almost 47% in the first quarter of 2015 and the cur-
rent account to turn negative.

As commodity prices are expected to remain low in 2015 and 2016, lower
export earnings outweigh lower merchandise imports, the decline in net
service exports, and reduced net investment income. Exports are ex-
pected to recover modestly in 2016, which will ease the current account
deficit despite slightly larger demand for imported goods and services

in preparation for Expo 2017. The projected current account deficit is
nevertheless raised from the earlier forecast.

Production at the Kashagan oilfield is now expected to begin in 2017,
which should boost growth and strengthen the current account balance
over the medium term.

Excerpted from the Asian Development Outlook 2015 Update.
http://hdl.handle.net/11540/5158 15



Altynzhan Ayazbaeva. Ayagoz, Semei Branch

Ms. Altynzhan Ayazbaeva, 59, lives in Ayagoz

town, in the Semei region of eastern Kazakh-
stan. She is a pensioner who runs a fruit and
vegetable stand along the main street of her
town. Altynzhan sells seasonal fruits and
vegetables like apples, carrots, potatoes, cu-
cumbers, tomatoes and onions. During the
spring, she also sells seeds and seedlings for
local household gardens. She always strives
to have high quality goods and an assort-
ment to meet her customers’ expectations.
She has borrowed from ACF, utilizing its
good loan product for three years to sup-
port her tiny business. Altynzhan was in the
middle of her second USD 1,400 loan, taken
for 12 months for and used for working
capital when she was invited to participate
in one of ACF's free business development
training sessions. The topic of the training
was strawberry growing. In the course of
the one-day training event, the ACF Trainer
together with a local practitioner, instructed

20 participants,
mainly ACF active
clients about grow-
ing strawberry
techniques.

Altynzhan had

a small cottage
with a garden, a
“dacha” where she
was growing pota-
toes, carrots and
cucumbers. While
she saved part of
her harvest for her
own consumption,
the rest she sold
from her trading
stall. Coincidentally, Altynzhan was also
thinking about growing strawberries in
her garden to diversify her mix of prod-
ucts. Some strawberries were brought in
by truck but were expensive due to the
high transport cost, making them out of
reach for the average local consumer.
While many local people usually consid-
ered strawberries as delicacies, there
was demand and they could be grown
locally. Strawberries require sun, water
and care. Thus, inspired by ACF and a
local trainer, she chose to pursue her
idea to grow strawberries locally. The
following spring, Altynzhan planted her
first 200 strawberry plants, following the
techniques taught by the ACF trainer. The
strawberry crop sold quickly, providing
her with additional funds to supplement
her pension. She continues as an ACF
client recently taking her third group loan
for working capital.




FINANCIAL STATEMENTS

For the year ended 31 December 2015,
together with independent auditor’s report
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Independent auditors’ report

To the Participants and Supervisory board of Microfinance Organisation Asian Credit Fund LLC.

We have audited the accompanying financial statements of Microfinance Organisation Asian Credit Fund LLC
(“the Company”), which comprise the statement of financial position as at 31 December 2015, and the state-
ment of comprehensive income, statement of changes in equity and statement of cash flows for the year then
ended, and a summary of significant accounting policies and other explanatory information.

MANAGEMENT'S RESPONSIBILITY FOR THE
FINANCIAL STATEMENTS

Management is responsible for the preparation and
fair presentation of these financial statements in ac-
cordance with International Financial Reporting Stan-
dards, and for such internal control as management
determines is necessary to enable the preparation
of financial statements that are free from material
misstatement, whether due to fraud or error.

AUDITORS’ RESPONSIBILITY

Our responsibility is to express an opinion on these
financial statements based on our audit. We con-
ducted our audit in accordance with International
Standards on Auditing. Those standards require that
we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance
about whether the financial statements are free from
material misstatement.

An audit involves performing procedures to obtain au-
dit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend
on the auditors' judgment, including the assessment of
the risks of material misstatement of the financial state-
ments, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control

relevant to the entity’'s preparation and fair presenta-
tion of the financial statements in order to design audit
procedures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion on
the effectiveness of the entity’s internal control. An
audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of
accounting estimates made by management, as well

as evaluating the overall presentation of the financial
statements.

We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our quali-
fied opinion.

BASIS FOR QUALIFIED OPINION

1. Interestincome on loans to customers was not
accounted for by the Company under effective
interest rate method during 2015 and 2014.
Therefore, interest income on loans issued was
overstated by 110,280 thousand tenge in 2015
and understated by 18,031 thousand tenge in
2014. As at 31 December 2014, loans to custom-

ers were understated by 110,280 thousand tenge.

2. Loans obtained by the Company in tenge and
backed in full by the Company with foreign
currency deposits, representing foreign cur-

rency swap, were not accounted for as deriv-
ative financial instruments as at 31 December
2015 and 2014. Therefore, the Company did

not recognize loss from change in fair value

of derivative financial instruments for 19,857
thousand tenge in 2015 and gain from change
in fair value of derivative financial instruments
for 21,916 thousand tenge in 2014. Deriva-

tive financial assets were not recorded at

the amount of 679,372 thousand tenge and
106,621 thousand tenge as at 31 December
2015 and 2014, respectively. Amounts due from
credit institutions were overstated by 1,280,417
thousand tenge and 687,790 thousand tenge

as at 31 December 2015 and 2014, respectively.
Amounts due to credit institutions were over-
stated by 632,736 thousand tenge and 632,717
thousand tenge as at 31 December 2015 and
2014, respectively.

M&M LLP

Evgeny Zhemaletdinov

Auditor / General Director
Ernst & Young LLP

State Audit License for the audit activities on the territory
of the Republic of Kazakhstan: series M®H0-2, No. 0000003,

3. Allowance for impairment of loans to customers
was estimated not in accordance with IAS 39
Financial Instruments: Recognition and Measure-
ment as at 31 December 2015. That resulted in an
overstatement of allowance charge for loan im-
pairment for the year ended 31 December 2015
by 51,017 thousand tenge and understatement
of loans to customers as at 31 December 2015 by
the same amount.

QUALIFIED OPINION

In our opinion, except for the effects of the matters
described in the Basis for qualified opinion para-
graph, the financial statements present fairly, in all
material respects, the financial position of Microfi-
nance Organisation Asian Credit Fund LLC as at 31
December 2015, and its financial performance and
cash flows for the year then ended in accordance
with International Financial Reporting Standards.

Auditor Qualification Certificate
No. 0000553 dated 24 December 2003

issued by the Ministry of Finance of the Republic of Kazakhstan

dated 15 July 2005.

01 August 2016
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Statement of financial position

For the year ended 31 December 2015 (Thousands of tenge)

Statement of comprehensive income

For the year ended 31 December 2015 (Thousands of tenge)

Notes Dec. 31, 2015 Dec. 31, 2014 Notes Dec. 31, 2015 Dec. 31, 2014
Assets Interest income on loans to customers 1,001,924 612,080
Cash and cash equivalents 5 333,127 98,104 Interest expenses on amounts due to credit institutions (265,237) (182,602)
Amounts due from credit institutions 6 1,280,417 687,790 Net interest income 736,687 429,478
Loans to customers 7 1,860,047 1,468,901 Allowance charge for loan impairment 7 (51,783) (41,691)
Deferred corporate income tax assets 10 14,100 3,757 Net interest income after allowance for loan impairment 684,904 387,787
Property and equipment 39,209 30,033 Net gain from foreign currency translation 29,923 16,523
Intangible assets 6,165 4,255 Other income 5,048 —
Other assets 8 27,204 33,409 Other expense (9,863) (7,469)
Total assets 3,560,269 2,326,249 Other operating expenses 12 (441,360) (316,370)
Liabilities Profit before corporate income tax expense 268,652 80,471
Amounts due to credit institutions 9 2,916,962 2,006,555 Corporate income tax expense 10 (56,923) (24,751)
Current corporate income tax liabilities 10 62,697 25,695 Profit for the year 211,729 55,720
Other liabilities 8 39,052 18,545 Other comprehensive income for the year — _
Total liabilities 3,018,711 2,050,795 Total comprehensive income for the year 211,729 55,720
Equity
Charter capital 11 341,297 286,922 R .
Retained earnings / (accumulated deficit) 200,261 (11,468) Statement Of Changes in eql"ty
Total equity 541,558 275,454
Total equity and liabilities 3,560,269 2,326,249 For the year ended 31 December 2015 (Thousands of tenge)
Signed and authorised for release on behalf of the Management of the Company Ret/aéggguigg;gt'f;
Charter capital deficit) Total equity
Zhakupova Zh. B. Executive Director 31 December 2913 195,922 (67,188) 128,734
Comprehensive income for the year — 55,720 55,720
Contribution to the charter capital (Note 77) 91,000 — 91,000
31 December 2014 286,922 (11,468) 275,454
An O.K. Chief Accountant Comprehensive income for the year — 211,729 211,729
Contribution to the charter capital (Note 77) 54,375 — 54,375
31 December 2015 341,297 200,261 541,558

01 August 2016
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Statement of cash flows

For the year ended 31 December 2015 (Thousands of tenge)

Cash flows from operating activities

Notes Dec. 31, 2015

Dec. 31, 2014

Cash flows from investing activities

Notes Dec. 31, 2015

Dec. 31, 2014

Purchase of property and equipment (20,631) (15,844)
Proceeds from sale of property and equipment — 89
Purchase of intangible assets (1,958) (129)
Net cash used in investing activities (22,589) (15,884)
Cash flows from financing activities

Contribution to the charter capital 11 54,375 91,000
Proceeds from amounts due to credit institutions 678,830 916,012
Repayment of amounts due to credit institutions (411,409) (554,325)
Net cash flow from financing activities 321,796 452,687
Effect of exchange rate changes on cash and cash equivalents 69,325 21,004
Net increase in cash and cash equivalents 235,023 42,234
Cash and cash equivalents, beginning 98,104 55,870
Cash and cash equivalents, ending 5 333,127 98,104

Profit before corporate income tax expense 268,652 80,471
Adjustments:

Depreciation and amortisation 12 9,282 6,674
Accrued interest income (1,001,924) (612,080)
Accrued interest expense 265,237 182,602
Impairment charge on loans to customers 7 51,783 41,691
Accrued vacation reserve and other payroll accruals 5,829 3,586
Unrealised gains from foreign currencies (29,923) (16,523)
Loss from disposal of property and equipment 2,221 232
Net decrease/ (increase) in operating assets:

Amounts due from credit institutions — (90,837)
Loans to customers (407,681) (534,410)
Other assets (993) (11,914)
Net (decrease) / increase in operating liabilities:

Other liabilities (16,264) 116,839
Net cash used in operating activities before corporate income tax (853,781) (833,669)
Interest income received 966,676 560,082
Interest expense paid (216,437) (130,550)
Corporate income tax paid (29,967) (11,436)
Net cash used in operating activities (133,509) (415,573)

Continued on next page



1. Principal activities

Asian Credit Fund Microfinance Organization Limited
Liability Company (“the Company”) was registered
on 27 October 2005, and carrying out its activities

in the territory of the Republic of Kazakhstan. On

29 December 2014, the Company was re-registered
in connection with the decision of Participants on
changing the name of the company from Microcredit
to Microfinance Organization as per requirement of
the Law of Republic of Kazakhstan “Law on Microfi-
nance Organizations”, issued on 26 November 2012,
with last amendments on 28 November 2014.

The Company'’s principal activity is granting micro loans
to customers. The Company's operations are adminis-
tered in the head office, which is located in Almaty. As at
31 December 2015, the Company had 4 branches in the
Republic of Kazakhstan (2014: 3 branches).

The Company is located at 189 D Tole bi St., Almaty,

the Republic of Kazakhstan. Participatory shares in
the Company are distributed as follows:

Ownership in %

Name Dec. 31, 2015 Dec. 31, 2014

BOPA Pte LTD 47.57 41.40

Mercy Corps 30.35 35.20

“Asian Credit

Fund” Public Fund el 22N

Karavella Invest

LLP 1.90 —
100.00 100.00

The Company'’s shares in the charter capital are not
proportional to contributions made. Controlling
shareholder of the Company is Mercy Corps which
has additional participatory share in the Company
through “Asian Credit Fund” Public Fund.

2. Basis of preparation

These financial statements have been prepared in
accordance with International Financial Reporting
Standards (hereinafter — “IFRS").

The financial statements are prepared under the his-
torical cost convention except as disclosed in Summa-
ry of significant accounting policies, for instance, finan-
cial instruments at fair value through profit or loss.

The financial statements are presented in thou-
sands of Kazakhstani tenge (hereinafter — “KZT" or
“tenge”), unless otherwise indicated.

3. Summary of significant
accounting policies

CHANGES IN ACCOUNTING POLICIES

The Company applied the following IFRS amend-
ments, which are effective for annual periods begin-
ning on or after 1 January 2015:

Amendments to IAS 19 Defined Benefit Plans:
Employee Contributions

IAS 19 requires an entity to consider contributions
from employees or third parties when accounting for
defined benefit plans. Where such contributions are
linked to service, they must be attributed to periods
of service as a negative benefit. These amendments
clarify that, if the amount of the contributions is
independent of the number of years of service, an
entity is permitted to recognise them as a reduction
in the service cost in the period in which the service
is rendered, instead of allocating these contributions
to the periods of service. These amendments are not
relevant to the Company, since the Company does
not have defined benefit plans with contributions
from employees or third parties.

ANNUAL IFRS IMPROVEMENTS 2010-2012 CYCLE

These improvements are effective from 1 July 2014
and applied by the Company in these financial state-
ments for the first time. They include:

IFRS 2 Share-based Payment

The amendment is applied prospectively and clarifies var-
ious issues relating to the definitions of performance and
service conditions which are vesting conditions, including:

+ aperformance condition must contain a service
condition;

+ aperformance target must be met while the
counterparty is rendering service;

+ aperformance target may relate to the oper-
ations or activities of an entity, or to those of
another entity in the same group;

+ aperformance condition may be a market or
non-market condition;

+ if the counterparty, regardless of the reason,
ceases to provide service during the vesting
period, the service condition is not satisfied. The
amendment had no impact on the Company'’s
accounting policies.

IFRS 3 Business Combinations

The amendment is applied prospectively and clarifies
that all contingent consideration arrangements clas-
sified as liabilities (or assets) arising from a business
combination should be subsequently measured at
fair value through profit or loss whether or not they
fall within the scope of IFRS 9 (or IAS 39, as applica-
ble). Such an approach is consistent with the Com-
pany’s accounting policies and for this reason this
amendment has no impact on its accounting policies.

IFRS 8 Operating Segments

Amendments are applied on a retrospective basis
and clarify that:
+ an entity must disclose the judgments made by
management in applying the aggregation criteria
in paragraph 12 of IFRS 8, including a brief de-

scription of operating segments that have been
aggregated and the economic characteristics
(e.g., sales and gross margins) used to assess
whether the segments are ‘similar’;

+ thereconciliation of segment assets to total assets is
only required to be disclosed if the reconciliation is re-
ported to the chief operating decision maker, similar
to the required disclosure for segment liabilities.

The Company has not applied the aggregation criteria
in IFRS 8.12.

IFRS 13 Fair Value Measurement

This amendment to IFRS 13 clarifies in the “Basis for
Conclusions” that short-term receivables and payables
with no stated interest rates can be measured at invoice
amounts when the effect of discounting is immaterial.
Such an approach is not consistent with the Company’s
accounting policies and for this reason this amendment
has no impact on its accounting policies.

IAS 16 Property, Plant and Equipment and
IAS 38 Intangible Assets

The amendments are applied retrospectively and
clarify provisions of IAS 16 and IAS 38 stating that the
asset may be revalued by reference to observable
data on either the gross or the net carrying amount.
In addition, the accumulated depreciation or am-
ortisation is the difference between the gross and
carrying amounts of the asset. The amendment had
no impact on the Company'’s accounting policies.

IAS 24 Related Party Disclosures
The amendment is applied retrospectively and clari-
fies that a management entity (an entity that provides
key management personnel services) is a related
party subject to the related party disclosures. In
addition, an entity that uses a management entity is
required to disclose the expenses incurred for man-
agement services. This amendment has no impact on
the Company since it does not receive any manage-
ment services from other entities.
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ANNUAL IFRS IMPROVEMENTS 2011-2013 CYCLE
These improvements are effective from 1 July 2014
and applied by the Company in these financial state-
ments for the first time. They include:

IFRS 3 Business Combinations

The amendment is applied prospectively and clarifies
for the scope exceptions within IFRS 3 that:

+ joint arrangements, not just joint ventures, are
outside the scope of IFRS 3;

+ this scope exception applies only to the ac-
counting in the financial statements of the joint
arrangement itself. The Company is not a joint
arrangement, accordingly, this amendment has
no impact on its accounting policies.

IFRS 13 Fair Value Measurement

The amendment is applied prospectively and clarifies
that the portfolio exception in IFRS 13 can be applied
not only to financial assets and financial liabilities, but
also to other contracts within the scope of IFRS 9 (or
IAS 39, as applicable). The Company does not apply
the portfolio exception in IFRS 13.

IAS 40 Investment Property

The description of ancillary services in IAS 40 differenti-
ates between investment property and owner-occupied
property (i.e., property and equipment). The amendment
is applied prospectively and clarifies that IFRS 3, and not
the description of ancillary services in IAS 40, is used to
determine if the transaction is the purchase of an asset or
business combination. In previous periods, the Company
has applied IFRS 3, not IAS 40, in determining whether the
transaction constitutes an asset acquisition or a business
combination. Thus, this amendment does not impact the
accounting policy of the Company.

IFRS 1 First-time Adoption of International Financial
Reporting Standards—Meaning of “effective IFRSs"”

The amendment clarifies in the Basis for Conclusions
that an entity may choose to apply either a current

standard or a new standard that is not yet mandatory,
but permits early application, provided either standard
is applied consistently throughout the periods present-
ed in the entity’s first IFRS financial statements. This
amendment to IFRS 1 has no impact on the Company,
since the Company is an existing IFRS preparer.

FAIR VALUE MEASUREMENT

The Company evaluates such financial instruments
as derivatives at fair value at each reporting date. Fair
values of financial instruments measured at amor-
tised cost are disclosed in Note 18.

Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly
transaction between market participants at the mea-
surement date. The fair value measurement is based
on the presumption that the transaction to sell the
asset or transfer the liability takes place either:

+ in the principal market for the asset or liability; or

+ inthe absence of a principal market, in the most

advantageous market for the asset or liability.

The principal or the most advantageous market must
be accessible to the entity. The fair value of an asset
or a liability is measured using the assumptions that
market participants would use when pricing the asset
or liability, assuming that market participants act in
their economic best interest. A fair value measure-
ment of a non-financial asset takes into account a
market participant’s ability to generate economic
benefits by using the asset in its highest and best

use or by selling it to another market participant that
would use the asset in its highest and best use.

The Company uses valuation techniques that are
appropriate in the circumstances and for which
sufficient data are available to measure fair value,
maximising the use of relevant observable inputs and
minimising the use of unobservable inputs.

All assets and liabilities for which fair value is mea-
sured or disclosed in the financial statements are
categorised within the fair value hierarchy, described
as follows, based on the lowest level input that is sig-
nificant to the fair value measurement as a whole:

Level 1: quoted (unadjusted) market prices in active
markets for identical assets or liabilities.

Level 2: valuation techniques for which the lowest
level input that is significant to the fair
value measurement is directly or indirecdy
observable.

Level 3: valuation techniques for which the lowest
level input that is significant to the fair
value measurement is unobservable.

For assets and liabilities that are recognised in the
financial statements on a recurring basis, the Com-
pany determines whether transfers have occurred
between Levels in the hierarchy by re-assessing
categorization (based on the lowest level input that is
significant to the fair value measurement as a whole)
at the end of each reporting period.

FINANCIAL INSTRUMENTS

Initial recognition

Financial assets in the scope of IAS 39 are classified
as either financial assets at fair value through profit
or loss, loans and receivables, held-to-maturity
investments, or available-for-sale financial assets, as
appropriate. The Company determines the classifi-
cation of its financial assets upon initial recognition,
and subsequently can reclassify financial assets in
certain cases as described below.

Date of recognition

AH regular way purchases and sales of financial
assets are recognised on the trade date i.e. the date
that the Company commits to purchase the asset.
Regular way purchases or sales are purchases or
sales of financial assets that require delivery of assets

within the period generally established by regulation
or convention in the marketplace.

Financial assets at fair value through profit or loss
Derivatives are classified as held for trading unless
they are designated as effective hedging instruments.
Gains or losses on financial assets held for trading
are recognised in profit or loss.

Loans to customers and receivables

Loans and receivables are non-derivative finan-
cial assets with fixed or determinable payments
that are not quoted in an active market. They are
not entered into with the intention of immediate
or short-term resale and are not classified as
trading securities or designated as investment
securities available-for-sale. Such assets are car-
ried at amortised cost using the effective inter-
est method. Gains and losses are recognised in
profit or loss when the loans and receivables are
derecognised or impaired, as well as through the
amortisation process.

CASH AND CASH EQUIVALENTS

Cash and cash equivalents include cash, current
accounts of the Company in the commercial banks,
and highly liquid financial assets with original matur-
ities of less than 3 months, which are not exposed to
significant risk of changes in fair value and are used
by the Company to settle short-term liabilities. Cash
and cash equivalents are recorded at amortised cost
in the statement of financial position.

DERIVATIVE FINANCIAL INSTRUMENTS

In the normal course of business, the Company
enters into various derivative financial instruments,
including forwards and swaps in foreign exchange
markets. Such financial instruments are held for
trading and are recorded at fair value. The fair val-
ues are estimated based on quoted market prices
or pricing models that take into account the current
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market and contractual prices of the underlying
instruments and other factors. Derivatives are car-
ried as assets when their fair value is positive and
as liabilities when it is negative. Gains and losses
resulting from these instruments are included in
the statement of comprehensive income within net
gains or losses from financial instruments at fair
value through profit and loss.

LEASES

Operating—Company as lessee

Leases of assets under which the risks and rewards
of ownership are effectively retained by the lessor
are classified as operating leases. Lease payments
under an operating lease are recognised as expens-
es on a straight-line basis over the lease term and
included into other operating expenses.

MEASUREMENT OF FINANCIAL INSTRUMENTS
AT INITIAL RECOGNITION

When financial instruments are recognised initially,
they are measured at fair value, adjusted, in the
case of instruments not at fair value through profit
or loss, for directly attributable fees and costs.

The best evidence of the fair value of a financial
instrument at initial recognition is normally the
transaction price. If the Company determines that
the fair value at initial recognition differs from the
transaction price, then:

« if the fair value is evidenced by a quoted price
in an active market for an identical asset or
liability (i.e., a Level 1 input) or based on a
valuation technique that uses only data from
observable markets, the Company recognises
the difference between the fair value at initial
recognition and the transaction price as a gain
or loss;

* in all other cases, the initial measurement of
the financial instrument is adjusted to defer
the difference between the fair value at initial

recognition and the transaction price. After
initial recognition, the Company recognises the
deferred difference as a gain or loss only when
the inputs become observable, or when the
instrument is derecognised.

OFFSETTING OF FINANCIAL INSTRUMENTS

Financial assets and liabilities are offset and the net
amount is reported in the statement of financial
position when there is a legally enforceable right
to set off the recognised amounts and there is an
intention to settle on a net basis, or to realise the
asset and settle the liability simultaneously. An
offsetting right must not be contingent on a future
event and must have a legal force in all of the fol-
lowing circumstances:

* in the normal course of business;

* in the event of default; and

+ in the event of insolvency or bankruptcy of an

entity or any counterparty.

This is not generally the case with master netting agree-
ments, and the related assets and liabilities are present-
ed gross in the statement of financial position.

IMPAIRMENT OF FINANCIAL ASSETS

The Company assesses at each reporting date
whether there is any objective evidence that a
financial asset or a group of financial assets is
impaired. A financial asset or a group of financial
assets is deemed to be impaired if, and only if,
there is objective evidence of impairment as a
result of one or more events that has occurred
after the initial recognition of the asset (an incurred
‘loss event’) and that loss event (or events) has an
impact on the estimated future cash flows of the
financial asset or the group of financial assets that
can be reliably estimated. Evidence of impairment
may include indications that the borrower or a
group of borrowers is experiencing significant fi-
nancial difficulty, default or delinquency in interest

or principal payments, the probability that they will
enter bankruptcy or other financial reorganisation
and where observable data indicate that there is a
measurable decrease in the estimated future cash
flows, such as changes in arrears or economic con-
ditions that correlate with defaults.

Amounts due from credit institutions and loans to customers
For amounts due from credit institutions and loans
to customers carried at amortised cost, the Company
first assesses individually whether objective evidence
of impairment exists individually for financial assets
that are individually significant, or collectively for
financial assets that are not individually significant. If
it is determined that no objective evidence of im-
pairment exists for an individually assessed financial
asset, whether significant or not, the asset is included
in a group of financial assets with similar credit risk
characteristics and that group of financial assets is
collectively assessed for impairment.

Assets that are individually assessed for impairment
and for which an impairment loss is recognised are not
included in a collective assessment of impairment.

If there is objective evidence that an impairment
loss has been incurred, the amount of the loss is
measured as the difference between the assets’
carrying amount and the present value of estimat-
ed future cash flows (excluding future expected
credit losses that have not yet been incurred). The
carrying amount of the asset is reduced through
the use of an allowance account and the amount of
the loss is recognised in the profit or loss. Interest
income continues to be accrued on the reduced
carrying amount based on the original effective
interest rate of the asset. Loans and relevant pro-
vision are written-off in case they are not likely to
be recovered. If, in a subsequent year, the amount
of the estimated impairment loss increases or
decreases because of an event occurring after the

impairment was recognised, the previously rec-
ognised impairment loss is increased or reduced by
adjusting the allowance account. If a future write-
off is later recovered, the recovery is credited to the
statement of comprehensive income.

For the purpose of a collective evaluation of impair-
ment, financial assets are grouped on the basis of the
Company’s internal credit grading system that con-
siders credit risk characteristics such as asset type,
geographical location, past-due status and other
relevant factors.

Future cash flows on a group of financial assets
that are collectively evaluated for impairment are
estimated on the basis of historical loss experience
for assets with credit risk characteristics similar

to those in the group. Historical loss experience is
adjusted on the basis of current observable data

to reflect the effects of current conditions that did
not affect the years on which the historical loss
experience is based and to remove the effects of
conditions in the historical period that do not exist
currently. Estimates of changes in future cash flows
reflect, and are directionally consistent with, chang-
es in related observable data from year to year
(such as changes in unemployment rates, property
prices, commodity prices, payment status, or other
factors that are indicative of incurred losses in the
group or their magnitude). The methodology and
assumptions used for estimating future cash flows
are reviewed regularly to reduce any differences
between loss estimates and actual loss experience.

RESTRUCTURING OF LOANS

The Company restructures loans when a borrower
does not follow an approved repayment schedule
due to objective changes in circumstances. In this
case the Company considers that a borrower is able
to repay a loan in full amount in case of changes of a
repayment schedule.
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The accounting treatment of such restructuring is as
follows:

« Ifthe loan restructuring is not caused by the
financial difficulties of the borrower the Company
uses the same approach as for financial liabilities
described below.

« Iftheloan restructuring is due to the financial
difficulties of the borrower and the loan is impaired
after restructuring, the Company recognises the
difference between the present value of the new
cash flows discounted using the original effective
interest rate and the carrying amount before re-
structuring in the provision charges for the period.
In case loan is not impaired after restructuring the
Company recalculates the effective interest rate.

Once the terms have been renegotiated, the loan is no
longer considered past due. Management of the Com-
pany continuously reviews renegotiated loans to ensure
that all criteria are met and that future payments are
likely to occur. The loans continue to be subject to
collective impairment assessment, calculated using the
loan’s original or current effective interest rate.

DERECOGNITION OF FINANCIAL ASSETS

AND LIABILITIES

Financial assets

A financial asset (or, where applicable a part of a finan-
cial asset or part of a group of similar financial assets) is
derecognised from the statement of financial position
where:

+ the rights to receive cash flows from the asset
have expired;

« the Company has transferred its rights to receive
cash flows from the asset, or retained the right
to receive cash flows from the asset, but has
assumed an obligation to pay them in full without
material delay to a third party under a ‘pass-
through’ arrangement; and

+ the Company either (a) has transferred substan-
tially all the risks and rewards of the asset, or (b)

has neither transferred nor retained substantial-
ly all the risks and rewards of the asset, but has
transferred control of the asset.

Where the Company has transferred its rights to
receive cash flows from an asset and has neither
transferred nor retained substantially all the risks
and rewards of the asset nor transferred control of
the asset, the asset is recognised to the extent of
the Company'’s continuing involvement in the asset.
Continuing involvement that takes the form of a
guarantee over the transferred asset is measured at
the lower of the original carrying amount of the asset
and the maximum amount of consideration that the
Company could be required to repay.

Where continuing involvement takes the form of

a written and/or purchased option (including a
cash-settled option or similar provision) on the trans-
ferred asset, the extent of the Company’s continuing
involvement is the amount of the transferred asset
that the Company may repurchase, except that in the
case of a written put option (including a cash-settled
option or similar provision) on an asset measured at
fair value. In this case the extent of the Company’s
continuing involvement is limited to the lower of:

the fair value of the transferred asset and the option
exercise price.

Financial liabilities
A financial liability is derecognised when the obligation
under the liability is discharged or cancelled or expires.

Where an existing financial liability is replaced by an-
other from the same lender on substantially different
terms, or the terms of an existing liability are sub-
stantially modified, such an exchange or maodification
is treated as a derecognition of the original liability
and the recognition of a new Hability, and the differ-
ence in the respective carrying amounts is recognised
in profit or loss,

TAXATION

The current corporate income tax expense is calcu-
lated in accordance with the tax legislation of the
Republic of Kazakhstan.

Deferred corporate income tax assets and liabilities
are calculated in respect of all temporary differences
using the liability method. Deferred corporate income
taxes are provided for all temporary differences arising
between the tax bases of assets and liabilities and their
carrying values for financial reporting purposes, except
where the deferred corporate income tax arises from
the initial recognition of goodwill or of an asset or liabil-
ity in a transaction that is not a business combination
and, at the time of the transaction, affects neither the
accounting profit nor taxable profit or loss.

A deferred tax asset is recorded only to the extent that
it is probable that taxable profit will be available against
which the deductible temporary differences can be
utilised. Deferred corporate tax assets and liabilities
are measured at tax rates that are expected to apply to
the period when the asset is realised or the liability is
settled, based on tax rates that have been enacted or
substantively enacted at the reporting date.

Republic of Kazakhstan also has various operating
taxes that are assessed on the Company'’s activities.
These taxes are recorded within other operating ex-
penses in the statement of comprehensive income.

PROPERTY AND EQUIPMENT

Property, plant and equipment are carried at cost,
excluding the costs of day-to-day servicing, less accu-
mulated depreciation and any accumulated impair-
ment losses. Such cost includes the cost of replacing
part of equipment when that cost is incurred if the
recognition criteria are met.

The carrying values of property and equipment are
reviewed for impairment when events or changes in

circumstances indicate that the carrying value may
not be recoverable.

Depreciation of an asset begins when it is available
for use. Depreciation is calculated on a straight-line
basis over the following estimated useful lives:

Years
Computer hardware 2.5
Vehicles 4
Office furniture and equipment 2.5-7

The asset’s residual values, useful lives and methods
are reviewed, and adjusted as appropriate, at each
financial year-end.

Costs related to repairs and renewals are charged
when incurred and included in other operating ex-
penses, unless they qualify for capitalisation.

INTANGIBLE ASSETS

Intangible assets include software and are initially mea-
sured at cost. Following initial recognition, intangible as-
sets are carried at cost less any accumulated amortisa-

tion and any accumulated impairment losses. Intangible
assets are amortised over the useful economic lives of

4 years and assessed for impairment whenever there is
an indication that the intangible asset may be impaired.

PROVISIONS

Provisions are recognised when the Company has a
present legal or constructive obligation as a result

of past events, and it is probable that an outflow of
resources embodying economic benefits will be re-
quired to setde the obligation and a reliable estimate
of the amount of obligation can be made.

RETIREMENT AND OTHER EMPLOYEE BENEFIT
OBLIGATIONS

The Company does not have any pension arrange-
ments separate from the State pension system of the
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Republic of Kazakhstan, which requires current con-
tributions by the employer calculated as a percentage
of current gross salary payments. These expenses
are charged in the period the related salaries are
earned. In addition, the Company has no post-re-
tirement benefits or significant other compensated
benefits requiring accrual.

CHARTER CAPITAL

Charter capital

Authorised capital is classified as equity. Incremental
costs directly attributable to the issue of additional
charter capital are recognised as a deduction from
equity, net of any tax effects.

Dividends

Dividends are recognised as a liability and deducted
from equity at the reporting date only if they are
declared before or on the reporting date. Dividends
are disclosed when they are proposed before the
reporting date or proposed or declared after the re-
porting date but before the financial statements are
authorised for issue. The ability of the Company to
declare and pay dividends is subject to the rules and
regulations of the Kazakhstan legislation.

CONTINGENT ASSETS AND LIABILITIES

Contingent liabilities are not recognised in the state-
ment of financial position but are disclosed unless
the possibility of any outflow in settlement is remote.
A contingent asset is not recognised in the statement
of financial position but disclosed when an inflow of
economic benefits is probable.

INCOME AND EXPENSE RECOGNITION

Revenue is recognised to the extent that it is probable
that the economic benefits will flow to the Company
and the revenue can be reliably measured. The fol-
lowing specific recognition criteria must also be met
before revenue is recognised:

Interest and similar income and expense

For all financial instruments measured at amortised
cost and interest bearing financial instruments classi-
fied as trading, interest income or expense is record-
ed at the effective interest rate, which is the rate that
exacdy discounts estimated future cash payments
or receipts through the expected life of the financial
instrument or a shorter period, where appropriate,
to the net carrying amount of the financial asset or
financial liability. The calculation takes into account
all contractual terms of the financial instrument (for
example, prepayment options) and includes any fees
or incremental costs that are directly attributable to
the instrument and are an integral part of the effec-
tive interest rate, but not future credit losses.

The carrying amount of the financial asset or financial
liability is adjusted if the Company revises its esti-
mates of payments or receipts. The adjusted carrying
amount is calculated based on the original effective
interest rate and the change in carrying amount is
recorded as interest income or expense.

Once the value of a financial asset or a group of
similar financial assets has been reduced due to an
impairment loss, interest income continues to be
recognised using the original effective interest rate
applied to the new carrying amount.

Other fees and commissions that are not an integral
part of the overall profitability of loans, as well as
other income and expenses are recognised as at the
date of rendering of the corresponding service.

FOREIGN CURRENCY TRANSLATION

The financial statements are presented in Kazakhstan
tenge, which is the Company’s functional and presen-
tation currency. Transactions in foreign currencies
are initially recorded in the functional currency at

the official exchange rate established by NBRK ruling

at the date of the transaction. Monetary assets and
liabilities denominated in foreign currencies are
retranslated at the functional currency rate of ex-
change ruling at the reporting date. Gains and losses
resulting from the translation of foreign currency
transactions are recognised in the statement of com-
prehensive income as “net gains/(losses) from foreign
currencies”. Non-monetary items that are measured
in terms of historical cost in a foreign currency are
translated using the exchange rates as at the dates of
the initial transactions. Non-monetary items mea-
sured at fair value in a foreign currency are translated
using the official exchange rates at the date when

the fair value was determined. Differences between
the contractual exchange rate of a transaction in a
foreign currency and the official exchange rate on the
date of the transaction are included in net gains or
losses from dealing in foreign currencies.

On 20 August 2015, the Government of the Repub-
lic of Kazakhstan implemented a new credit and
monetary policy based on inflation targeting with
the cancellation of the exchange rate band and the
transition to a free floating exchange rate of tenge.
This resulted in significant depreciation of tenge

in relation to US dollar and other leading world
currencies.

The official exchange rate established by the NBRK as
at 31 December 2015 and 2014 was KZT 339.47 and
KZT 182.35 to US dollar 1, respectively. The currency
exchange rate as at 14 March 2016 was 343.92 tenge
to US dollar 1.

STANDARDS AND INTERPRETATIONS ISSUED
BUT NOT YET EFFECTIVE

Standards and interpretations issued but not yet effec-
tive up to the date of issuance of the Company’s finan-
cial statements are listed below. The Company intends
to adopt those standards when they become effective.

IFRS 9 Financial Instruments
InJuly 2014, the IASB issued the final version of IFRS
9 Financial Instruments which reflects all phases of
the financial instruments project and replaces IAS 39
Financial Instruments: Recognition and Measurement
as well as all previous version of IFRS 9. The standard
introduces new requirements to classification and
measurement, impairment and hedge accounting.

IFRS 9 is effective for annual periods beginning on or
after 1 January 2018. Early application is permitted.
The standard is applied retrospectively but provision
of comparative information is not mandatory. Early
application of previous versions of IFRS 9 (2009, 2010
and 2013) is permitted if the date of initial application
is before 1 February 2015. Application of IFRS 9 will
have an impact on classification and measurement
of the Company'’s financial assets and will not have
an impact on classification and measurement of its
financial liabilities. The Company expects that IFRS

9 requirements to impairment will have a significant
impact on its equity. The Company will need a more
detailed analysis comprising all reasonable and
acceptable information, including but not limited to
prospective data, in order to measure the extent of
such impact.

IFRS 15 Revenue from Contracts with Customers

IFRS 15 published in May 2014 establishes a new five-
step model of accounting for revenue from contracts
with customers. Recognition of revenue arising from
lease contracts within the scope of IAS 17 Leases

and insurance contracts within the scope of IFRS 4
Insurance Contracts and revenue arising in connec-
tion with financial instruments and other contractual
rights and obligations within the scope of IAS 39
Financial Instruments: Recognition and Measurement
(or IFRS 9 Financial Instruments, if early adopted) is
not within the scope of application of IFRS 15 and
regulated by the respective standards.
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Under IFRS 15 revenue is recognised at the amount of
consideration to which an entity expects to be entitled
in exchange for transferring goods or services to a cus-
tomer. The principles in IFRS 15 provide a more struc-
tured approach to measuring and recognising revenue.

The new standard is applicable to all entities and
supersedes all current revenue recognition require-
ments under IFRS. This standard is applied retro-
spectively either in full or using the simplifications of
practical nature for annual periods beginning on or
after 1 January 2018. Early application is permitted.
The Company is currendy assessing the impact of
IFRS 15 and plans to adopt the new standard on the
required effective date.

IFRS 14 Regulatory Deferral Accounts

IFRS 14 is an optional standard that allows an entity,
whose activities are subject to tariff regulation, to
continue applying most of its existing accounting poli-
cies for regulatory deferral account balances upon

its first-time adoption of IFRS. Entities that adopt

IFRS 14 must present the regulatory deferral account
balances as separate line items on the statement of
financial position and present movements in these
account balances as separate line items in the income
statement and statement of ‘Other comprehensive
income. The standard requires disclosures on the na-
ture of activities of the entity subject to tariff regula-
tion, associated risks and the effects of that tariff reg-
ulation on its financial statements. IFRS 14 is effective
for annual periods beginning on or after 1 January
2016. The standard has no impact on the Company,
since the Company is an existing IFRS preparer.

Amendments to IAS 16 and IAS 38 Clarification of
Acceptable Methods of Depreciation and Amortisation

The amendments clarify one of the principles in
IAS 16 and IAS 38 that revenue reflects a pattern of

economic benefits that are generated from operating
a business (of which the asset is part) rather than the

economic benefits that are consumed through use
of the asset. As a result, a revenue-based method
cannot be used to depreciate property, plant and
equipment and may only be used in very limited
circumstances to amortise intangible assets. The
amendments are effective prospectively for annual
periods beginning on or after 1 January 2016. Early
application is permitted. These amendments are not
expected to have any impact on the Company given
that the Company has not used a revenue-based
method to depreciate its non-current assets.

Amendments to IAS 27 Equity Method
in Separate Financial Statements

The amendments will allow entities to use the equity
method to account for investments in subsidiaries,
joint ventures and associates in their separate financial
statements. Entities already applying IFRS and electing
to change to the equity method in its separate financial
statements will have to apply that change retrospec-
tively. For first-time adopters of IFRS electing to use the
equity method in its separate financial statements, they
will be required to apply this method from the date of
transition to IFRS. The amendments are effective for
annual periods beginning on or after 1 January 2016.
Early application is permitted. The Company currently
considers whether to apply these amendments for
preparation of its separate financial statements. These
amendments will not have any impact on financial
statements of the Company.

Amendments to IFRS 10 and IAS 28 Sale or
Contribution of Assets between an Investor
and its Associate or Joint Venture

The amendments address the acknowledged incon-
sistency between the requirements in IFRS 10 and IAS
28 in dealing with the loss of control of a subsidiary
that is contributed to an associate or a joint venture
as a contribution to equity. The amendments clarify
that an investor recognises a full gain or loss on the
sale or contribution of assets that constitute a busi-

ness, as defined in IFRS 3, between an investor and
its associate or joint venture. The amendments must
be applied prospectively to transactions occurring in
annual periods beginning on or after 1 January 2016.
Early application is permitted.

Amendments to IAS 1 Disclosure Initiative

Amendments to IAS 1 Presentation of Financial State-
ments clarify, rather than significantly change, the exist-
ing requirements of IAS 1. The amendments clarify:

+ the materiality requirements in IAS 1;

+ that specific line items in the statement of com-
prehensive income and the statement of financial
position may be disaggregated;

+ that entities have flexibility as to the order in
which they present the notes to financial state-
ments;

+ that the share of other comprehensive income of
associates and joint ventures accounted for using
the equity method must be presented in aggre-
gate as a single line item, and classified between
those items that will or will not be subsequently
reclassified to profit or loss.

Furthermore, the amendments clarify the requirements
that apply when additional subtotals are presented in the
statement of financial position and the statement of other
comprehensive income. The amendments are effective
for annual periods beginning on or after 1 January 2016,
with early adoption permitted. These amendments are
not expected to have any impact on the Company.

Amendments to IFRS 10, IFRS 12 and IAS 28 Investment
Entities: Applying the Consolidation Exception

The amendments address issues that have arisen

in applying the investment entities exception under
IFRS 10. The amendments to IFRS 10 clarify that the
exemption from presenting consolidated financial
statements applies to a parent entity that is a sub-
sidiary of an investment entity, when the investment
entity measures all of its subsidiaries at fair value.

Furthermore, the amendments to IFRS 10 clarify that only
a subsidiary of an investment entity that is not an invest-
ment entity itself and that provides support services to
the investment entity is consolidated. All other subsidiar-
ies of an investment entity are measured at fair value. The
amendments to IAS 28 allow the investor, when applying
the equity method, to retain the fair value measurement
applied by the investment entity associate or joint venture
to its profit in subsidiaries. These amendments must be
applied retrospectively and are effective for annual peri-
ods beginning on or after 1 January 2016. Early application
is permitted. These amendments are not expected to
have any impact on the Company.

ANNUAL IFRS IMPROVEMENTS 2012-2014 CYCLE

These improvements are effective on or after 1
January 2016 and are not expected to have a material
impact on the Company. They include:

IFRS 5 Non-current Assets Held for Sale
and Discontinued Operations—
changes in methods of disposal

Assets (or disposal groups) are generally disposed of
either through sale or through distribution to owners.
The amendment to IFRS 5 clarifies that changing from
one of these disposal methods to the other should not
be considered to be a new plan of disposal, rather it is a
continuation of the original plan. There is therefore no
interruption of the application of the requirements in
IFRS 5. The amendment also clarifies that changing the
disposal method does not change the date of classifi-
cation. The amendment must be applied prospectively
to changes in methods of disposal that occur in annual
periods beginning on or after 1 January 2016. Early
application is permitted.

IFRS 7 Financial Instruments:
Disclosures—servicing contracts

IFRS 7 requires an entity to provide disclosures for
any continuing involvement in a transferred asset
that is derecognised in its entirety. The Board was
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asked whether servicing contracts constitute con-
tinuing involvement for the purposes of applying
these disclosure requirements. The amendment
clarifies that a servicing contract that includes a fee
can constitute continuing involvement in a financial
asset. An entity must assess the nature of the fee
and arrangement against the guidance for continu-
ing involvement in paragraphs IFRS 7.B30 and IFRS
7.42C in order to assess whether the disclosures are
required. The amendments are effective for annual
periods beginning on or after 1 January 2016. Early
application is permitted. The amendment is to be
applied such that the assessment of which servicing
contracts constitute continuing involvement will need
to be done retrospectively. However, the required
disclosures would not need to be provided for any
period beginning before the annual period in which
the entity first applies the amendments.

IFRS 7 Financial Instruments: Disclosures—
applicability of the offsetting disclosures
to condensed interim financial statements

In December 2011, IFRS 7 was amended to add
guidance on offsetting of financial assets and finan-
cial liabilities. In the effective date and transition for
that amendment IFRS 7 states that “An entity shall
apply those amendments for annual periods begin-
ning on or after 1 January 2013 and interim periods
within those annual periods. However, the interim
disclosure standard, IAS 34, does not reflect this
requirement. As a result, it is not clear whether the
respective information should be disclosed in the
condensed interim financial statements.

The amendment removes the phrase ‘and interim
periods within those annual periods’, clarifying that
these IFRS 7 disclosures are not required in the
condensed interim financial report. This amendment
must be applied retrospectively and are effective for
annual periods beginning on or after 1 January 2016.
Early application is permitted.

IAS 19 Employee Benefits—

discounting rate for regional market
The amendment to IAS 19 clarifies that market depth
of high quality corporate bonds is assessed based on
the currency, in which the obligation is denominated,
rather than the country where the obligation is lo-
cated. When there is no deep market for high quality
corporate bonds in the respective currency, govern-
ment bond rates must be used. The amendments are
effective for annual periods beginning on or after 1
January 2016. Early application is permitted.

IAS 34 Interim Financial Reporting—disclosure of
information ‘elsewhere in the interim financial report’

The amendment states that the required interim disclo-
sures must either be in the interim financial statements
or incorporated by cross-reference between the interim
financial statements and wherever they are included
within the greater interim financial report (e.g., in the man-
agement commentary or risk report). The Board specified
that the other information within the interim financial
report must be available to users on the same terms as
the interim financial statements and at the same time. If
users do not have access to the other information in this
manner, then the interim financial report is incomplete.
This amendment must be applied retrospectively and
are effective for annual periods beginning on or after 1
January 2016. Early application is permitted.

4. Significant accounting judge-
ments and estimates

In the process of applying the Company’s accounting
policies, management has used its judgements and
made estimates in determining the amounts rec-
ognised in the financial statements. The most signifi-
cant use of judgements and estimates are as follows:

FAIR VALUES OF FINANCIAL INSTRUMENTS

Where the fair values of financial instruments record-

ed in the statement of financial position cannot be
derived from active markets, they are determined
using a variety of valuation techniques that include
the use of mathematical models. The input to these
models is taken from observable markets where
possible, but where this is not feasible, a degree of
judgement is required in establishing fair values.

ALLOWANCE FOR IMPAIRMENT OF LOANS
TO CUSTOMERS

The Company regularly reviews its loans and receivables
to assess impairment. The Company uses its experienced
judgement to estimate the amount of any impairment loss
in cases where a borrower is in financial difficulties and
there are few available sources of historical data relating
to similar borrowers. Similarly, the Company estimates
changes in future cash flows based on the observable
data indicating that there has been an adverse change in
the payment status of borrowers in a group, or national
or local economic conditions that correlate with defaults
on assets in the group. Management uses estimates
based on historical loss experience for assets with credit
risk characteristics and objective evidence of impairment
similar to those in the group of loans and receivables. The
Company uses its subjective judgement to adjust observ-
able data for a group of loans or receivables to reflect
current circumstances.

TAXATION

The Republic of Kazakhstan currently has a single Tax
Code that regulates main taxation matters. The existing
taxes include value added tax, corporate income tax,
social and other taxes. Implementing regulations are
often unclear or non-existent and only an insignificant
number of precedents have been established. Often,
differing opinions regarding legal interpretation exist
both among and within government ministries and
organisations; thus creating uncertainties and areas

of conflict. Tax declarations, together with other legal
compliance areas (as examples, customs and currency
control matters) are subject to review and investigation

by a number of authorities, which are enabled by law to
impose severe fines, penalties and forfeits.

These facts create tax risks in Kazakhstan substantially

more significant than typically found in countries with
more developed tax systems.

Management believes that the Company is in compli-
ance with the tax laws of the Republic of Kazakhstan
regulating its operations. However, the risk remains
that relevant authorities could take differing positions
with regard to interpretive tax Issues.

5. Cash and cash equivalents

2015 2014
Cash on hand 9 222
Current accounts with banks 333,118 97,882
Cash and cash equivalents 333,127 98,104

As at 31 December 2015 and 2014, cash and cash
equivalents are neither past due nor impaired.

6. Amounts due from
credit institutions

As at 31 December 2015, the Company had deposits de-
nominated in US dollars in the amount of KZT 1,280,417
thousand or equivalent of USD 3,771 thousand (31 De-
cember 2014: KZT 687,790 thousand or USD 3,771 thou-
sand), which are pledged as security against borrowed
KZT denominated loans from Capital Bank Kazakhstan
JSC (formerly SB Taib Kazakh Bank JSC) and BankPozitdv
Kazakhstan JSC in the total amount of KZT 632,736 thou-
sand (31 December 2014: KZT 632,717 thousand).

As at 31 December 2015 and 2014, amounts due from
credit institutions are non-interest bearing and not
impaired.
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1. Loans to customers

Loans to customers comprise:

2015 2014
Group loans 1,741,293 1,328,064
Individual loans 220,253 221,988
Gross loans to customers 1,961,546 1,550,052
Less: allowance for impairment (101,499) (81,151)
Loans to customers 1,860,047 1,468,901

Group loans are unsecured loans granted to groups of borrowers, who
sign loan agreements with joint responsibility to repay their loans.

Loans to customers are mainly presented in the following economic

sectors:
2015 2014
Agriculture 1,230,647 877,660
Trading 437,401 418,032
Consumer 214,394 182,309
Services 61,257 53,622
Production 17,847 18,429
Gross loans to customers 1,961,546 1,550,052
Less: allowance for impairment (101,499) (81,151)
Loans to customers 1,860,047 1,468,901

ALLOWANCE FOR IMPAIRMENT OF LOANS TO CUSTOMERS

A reconciliation of the allowance for impairment of loans to customers is

as follows:
2015
At the beginning of the period (81,151)
Net impairment charge for the year (51,783)
Amounts written off for the year 38,460
Recoveries for the year (7,025)
At the end of the period (101,499)

2014
(48,383)
(41,691)
10,844
(1,921)
(81,151)

QUALITY OF LOANS TO CUSTOMERS

Below is information on quality of loans in the loan portfolio:

Loans before

Allowance for
impairment
to total loans

allowance for Allowance for im- Loans less allow-  before allowance
2015 impairment pairment ance for impairment  for impairment
Agriculture
current 1,198,823 (57,220) 1,141,603 4.8%
overdue for less than 30 days 24,613 (2,358) 22,255 9.6%
overdue for 30 days to 59 days 3,406 (822) 2,584 24.1%
overdue for 60 days to 89 days 1,016 (461) 555 45.4%
overdue for 90 days to 179 days 2,789 (2,613) 176 93.7%
Total agriculture 1,230,647 (63,474) 1,167,173 5.2%
Trading
current 420,879 (18,902) 401,977 4.5%
overdue for less than 30 days 10,259 (982) 9,277 9.6%
overdue for 30 days to 59 days 2,275 (550) 1,725 24.2%
overdue for 60 days to 89 days 1,734 (817) 917 47.1%
overdue for 90 days to 179 days 2,254 (1,996) 258 88.6%
Total trading 437,401 (23,247) 414,154 5.3%
Consumer loans
current 211,610 (9,893) 201,717 4.7%
overdue for less than 30 days 1,448 (138) 1,310 9.5%
overdue for 30 days to 59 days 840 (191) 649 22.7%
overdue for 90 days to 179 days 496 (471) 25 95.0%
Total consumer loans 214,394 (10,693) 203,701 5.0%
Services
current 60,139 (2,657) 57,482 4.4%
overdue for less than 30 days 492 (47) 445 9.6%
overdue for 30 days to 59 days 41 (10) 31 24.4%
overdue for 90 days to 179 days 585 (524) 61 89.6%
Total Services 61,257 (3,238) 58,019 5.3%
Production
current 17,442 (808) 16,634 4.6%
overdue for less than 30 days 405 (39) 366 9.6%
Total production 17,847 (847) 17,000 4.8%
Total loans to customers 1,961,546 (101,499) 1,860,047 5.2%
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QUALITY OF LOANS TO CUSTOMERS (CONTINUED)

Loans before

Allowance for
impairment
to total loans

allowance for Allowance for im- Loans less allow-  before allowance
2014 impairment pairment ance for impairment  for impairment
Agriculture
current 854,966 (40,991) 813,975 4.8%
overdue for less than 30 days 12,361 (1,181) 11,180 9.6%
overdue for 30 days to 59 days 4,979 (1,162) 3,817 23.3%
overdue for 60 days to 89 days 2,730 (1,259) 1,471 46.1%
overdue for 90 days to 179 days 2,624 (1,988) 636 75.8%
Total agriculture 877,660 (46,581) 831,079 5.3%
Trading
current 405,208 (18,247) 386,961 4.5%
overdue for less than 30 days 7,444 (717) 6,727 9.6%
overdue for 30 days to 59 days 1,848 (437) 1,411 23.6%
overdue for 60 days to 89 days 2,325 (1,106) 1,219 47.6%
overdue for 90 days to 179 days 1,207 (871) 336 72.2%
Total trading 418,032 (21,378) 396,654 5.1%
Consumer loans
current 175,832 (8,533) 167,299 4.9%
overdue for less than 30 days 3,795 (364) 3,431 9.6%
overdue for 30 days to 59 days 1,698 (388) 1,310 22.9%
overdue for 90 days to 179 days 984 (458) 526 46.5%
Total consumer loans 182,309 (9,743) 172,566 5.3%
Services
current 52,601 (2,278) 50,323 4.3%
overdue for less than 30 days 818 (80) 738 9.8%
overdue for 30 days to 59 days 174 (41) 133 23.6%
overdue for 90 days to 179 days 29 (24) 5 82.8%
Total Services 53,622 (2,423) 51,199 4.5%
Production
current 17,987 (861) 17,126 4.8%
overdue for less than 30 days 298 (27) 271 9.1%
overdue for 90 days to 179 days 144 (138) 6 95.8%
Total production 18,429 (1,026) 17,403 5.6%
Total loans to customers 1,550,052 (81,151) 1,468,901 5.2%

The Company estimates impairment allowance
based on its historical loss experience by types of
loans. In assessing loan impairment, the greater fo-
cus is placed on the presence of overdue payments
of principal and interest, or difficulties in relation
to cash flows of counterparties, or violation of

the original terms of the contract. The significant

assumptions used by management in determining
the loan impairment allowance include loss migra-
tion ratio, which is a constant and can be estimat-
ed based on migration patterns of actual losses
incurred since the inception of the Company.

ANALYSIS OF COLLATERAL AND OTHER CREDIT ENHANCEMENTS

The amount and type of collateral required depends on an assessment of the credit risk of the counterparty.
Guidelines are implemented regarding the acceptability of types of collateral and valuation parameters.

The following tables comprise analysis of loans by collateral classes:

Consumer Total loans to  Share in loan
2015 Agriculture Trading loans Services  Production customers portfolio
Real estate — 21,869 — 3,583 — 25,452 1.3%
Other collateral 79,579 76,552 24,580 11,602 2,670 194,983 9.9%
Unsecured loans 1,151,068 338,980 189,814 46,072 15177 1,741,111 88.8%
Total 1,230,647 437,401 214,394 61,257 17,847 1,961,546 100.0%
2014
Real estate 173 8,774 — — — 8,947 0.6%
Other collateral 86,591 93,203 13,626 16,867 1,966 212,253 13.7%
Unsecured loans 790,896 316,055 168,683 36,755 16,463 1,328,852 85.7%
Total 877,660 418,032 182,309 53,622 18,429 1,550,052 100.0%

Recoverability of loans mainly depends on creditwor-
thiness of the borrower rather than on collateral. The
Company's policy provides for foreclosure by selling
the collateral in exceptional cases. This is supported
by previous experience of obtaining and selling the
collateral in the event of the borrower’s inability to
meet its obligations to the Company when due. Thus,
in many cases, the Company believes that the value
of collateral should not be taken into account when
assessing the impairment, and comes from the fact
that the collateral has 2ero financial impact on credit
risk mitigation.

The amounts reflected in the table above represent
the carrying value of loans, and do not necessarily
represent the fair value of collateral. Personal guar-
antees are the main collateral securing group loans
for which borrowers are jointly and severally liable.
They were not taken into account when evaluating
impairment allowance.

CONCENTRATION OF LOANS TO CUSTOMERS
As at 31 December 2015 and 2014, the Company has
no borrowers or groups of interrelated borrowers
whose loan balances exceed 10% of equity.



8. Other assets and liabilities

Other assets comprise:

2015 2014
Advances paid 19,785 9,427
Prepaid expenses 2,939 7,990
epossessed colotera) 10011226
Inventories 307 734
Other receivables 2,573 8,172
Other assets 27,204 33,409
Other liabilities comprise:
2015 2014
Unused vacation reserve 14,201 8,372
Payables to employees 9,164 227
fate meome tox payaple 7672 3548
Payables to suppliers 5,490 4,670
Other 2,525 1,728
Other liabilities 39,052 18,545

9. Amounts due to credit
institutions

Other assets comprise:
2015 2014
Investment funds 2,172,291 1,148,495

Loans from other

credit institutions A S

Amounts due

to credit institutions coplenlars et

As at 31 December 2015, the Company had borrow-
ings from eleven investment funds and three other
credit institutions (31 December 2014: eight bank and
five other credit institutions).

COVENANTS

As at 31 December 2015, the Company was in
technical breached of financial covenant under the
loan agreements with Triple Jump Innovation Fund
B.V. (the “Lender”) dated 28 April 2014 and 8 Au-
gust 2014, in respect of loan write-off ratio, which
should not exceed 2%. The actual write-off ratio as
at 31 December 2015 was 2.2%. The Company duly
notified the Lender and received information letter
dated 27 July 2016 that the Lender is considering
the breach of 0.2% as not material and no actions
are planned against the Company. As at 31 Decem-
ber 2015, carrying value of amounts due to the
Lender were KZT 193,317 thousand. The Company
has not received waiver from the Lender during
2015. As at 31 December 2015, loans from the
Lender are classified in category “On demand and
less than 1 month” (Note 14).

10. Taxation

The corporate income tax expense comprises:
2015 2014

Current corporate

income tax charge (63,167) (28,508)

Correction of prior

periods tax return (4,099) o

Deferred corporate

income tax benefit 10,343 3,757

Corporate income tax

(56,923) (24,751)
expense

The Republic of Kazakhstan was the only tax juris-
diction in which the Company’s income is taxable. In
accordance with tax legislation the applied corporate
income tax rate is 20% in 2015 and 2014.

The reconciliation between the corporate income
tax expense in the accompanying financial state-
ments and profit before corporate income tax mul-
tiplied by the statutory tax rate for the years ended
31 December is as follows:

2015 2014
Profit before tax 268,652 80,471
Statutory rate 20% 20%
Theoretical corporate
income tax expense at (53,730) (16,094)
the statutory rate
Corrgctlon Qf tax return (4,099) .
of prior periods
Non-deductible (1102) (9,951)

impairment charge
Other differences 2,008 1,294

Corporate income

tax expense (56,923) (24,751)

As at 31 December 2015, current corporate income
tax liabilities comprised KZT 62,697 thousand (31
December 2014: KZT 25,695 thousand).

DEFERRED TAX ASSETS AND
DEFERRED TAX LIABILITIES

Temporary differences between the carrying
amounts of assets and liabilities recorded in the
financial statements and the amounts used for
the purposes of calculation of taxable base, give
rise to net deferred tax liability as of 31 December
2015 and 2014. The future tax benefits will only be
received in the event that there are no changes in
the legislation of Kazakhstan that would adversely
affect the Company’s ability to utilise the above
benefits in future periods.



Change in the amount of temporary differences during 2015 and 2014, may be presented as follows:

Origination and
reversal of tempo-
rary differences in

Origination and
reversal of tempo-
rary differences in

2013 profit or loss 2014 profit or loss 2015

Tax effect of deductible
temporary differences
Discount on loans to customers 3,049 1,407 4,456 (4,303) 153
F’roperty and equipment and _ _ _ 660 660
intangible assets
Allowance for impairment of loans 11,073 11,073
to customers
Accrued expenses for unused

: 957 717 1,674 1,166 2,840
vacations and bonuses
Deferred corporate income tax 4,006 2124 6,130 8,596 14.726
assets
Tax effect of deductible
temporary differences
Discount on loans received (2,238) 844 (1,394) 1,394 —
Froperty and equipment and . . . (626) (626)
intangible assets
Other payables (474) (505) (979) 979 —
Deferred corporate income tax 2.712) 339 (2,373) 1,747 (626)
liabilities
Unrecognized deferred tax asset (1,294) 1,294
Net deferred corporate income 3,757 3,757 10,343 14100

tax liabilities

11. Equity

CHARTER CAPITAL

As at 31 December 2015 the Company'’s paid and
outstanding charter capital amounted to KZT 341,297
thousand (31 December 2014: KZT 286,922 thou-
sand).

On 6 June 2014, BOPA Pte Ltd became new Partici-
pant of the Company by making a cash contribution
for KZT 91,000 thousand to charter capital.

On 2 October 2015, Karavella Invest LLP became new
Participant of the Company by making a cash contri-
bution for KZT 7,500 thousand to charter capital.

On 6 October 2015, BOPA Pte Ltd made additional
cash contribution for KZT 46,875 thousand to charter
capital.

12. Other operating expenses

2015 2014

Payroll, bonuses

and related taxes A [

Rent 31,189 22,510
Transportation 23,126 16,820
Business trip expenses 20,046 15,165
Other personnel 14,676 10,370
expenses

Bank fees 12,773 10,684
Consulting services 12,338 2,895
Taxes other than 11125 10,653
income tax

Professional services 10,861 10,571
Depre'oatl.on and 9,282 6,674
amortisation

Commumcaﬂon gnd 7606 6,430
information services

Training of personnel 7151 1,442
Advert|§|ng and 5,062 2,983
marketing expenses

Data.base maintenance 4608 2,539
services

Office supplies 3,827 1,933
Repair and maintenance 1,867 1,549
Other 26,978 24,293
Other operating 441,360 316,370
expenses
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13. Commitments and

contingencies
POLITICAL AND ECONOMIC ENVIRONMENT

Republic of Kazakhstan continues economic reforms
and development of its legal, tax and regulatory
frameworks as required by a market economy. The
future stability of the Kazakh economy is largely de-
pendent upon these reforms and developments and
the effectiveness of economic, financial and mone-
tary measures undertaken by the Government.

In 2015, significant decline in crude oil prices and a
significant KZT devaluation had a negative impact
on the Kazakhstan economy. Combination of these
factors resulted in a reduced access to capital, a
higher cost of capital, increased inflation and un-
certainty regarding economic growth, which could
negatively affect the Company's future financial
position, results of operations and business pros-
pects. The management of the Company believes
that it is taking appropriate measures to support
the sustainability of the Company’s business in the
current circumstances.

LEGAL

In the ordinary course of business, the Company is
subject to legal actions and complaints. Management
believes that the ultimate liability, if any, arising from
such actions or complaints will not have a material
adverse effect on the financial condition or the re-
sults of future operations of the Company.

TAX CONTINGENCIES

Various types of legislation and regulations are not
always clearly written and their interpretation is
subject to the opinions of the local tax inspectors and
the Ministry of Finance of the Republic of Kazakhstan.
Instances of inconsistent opinions between local,
regional and national tax authorities are not unusual.

The current regime of penalties and profit related to
reported and discovered violations of Kazakh laws,
decrees and related regulations are severe. Penalties
include confiscation of the amounts at issue (for cur-
rency law violations), as well as fines of generally 50%
of the taxes unpaid.

The Company believes that it has paid or accrued
all taxes that are applicable. Where practice con-
cerning tax application is unclear, the Company
has accrued tax liabilities based on management’s
best estimate. The Company’s policy is to recognise
provisions in the accounting period in which a loss
is deemed probable and the amount is reasonably
determinable.

Because of the uncertainties associated with the
Kazakh tax system, the ultimate amount of tax-
es, penalties and fines, if any, may be in excess of
the amount expensed to date and accrued at 31
December 2015. Although such amounts are pos-
sible and may be material, it is the opinion of the
Company’s management that these amounts are
either not probable, not reasonably determinable,
or both.

COMMITMENTS AND CONTINGENCIES

The Company has contingent liabilities to provide
credit resources. These credit-related contingencies
provide for issuance of credit resources in the form of
approved credit facilities.

In providing credit related contingencies, the Com-
pany applies the same risk management policies and
procedures used when issuing loans to customers.

The contractual amounts of credit related contingen-
cies are set out in the below table by category. The
amounts reflected in the table as credit related con-
tingencies assume that the indicated contingencies
will be fully settled.

2015 2014
Operating lease
commitments
Not later than 1 year 2,565 12,668
1to 5years — —
Commitments and 2,565 12,668

contingencies

Credit related contingencies may terminate without
being partially or fully funded. As a result, commit-
ments shows in the table above do not necessarily
represent future cash outflows.

14. Risk management

Management of risk is fundamental to the Company’s
business and is an essential element of the Com-
pany’s operations. The main risks inherent to the
Company’s operations are:

+  Credit risk.

+ Operational risk.
+ Liquidity risk.

+ Market risk.

The Company recognizes that it is essential to have
efficient and effective risk management processes in
place. To enable this, the Company has established a
risk management framework, whose main purpose
is to protect the Company from risk and allow it to
achieve its performance objectives.

RISK MANAGEMENT POLICIES

AND PROCEDURES

The Company'’s risk management policies aim to
identify, analyze and manage the risks faced by the
Company, to set appropriate risk limits and controls,
and to continuously monitor risk levels and adher-
ence to limits. Risk management policies and pro-
cedures are reviewed regularly to reflect changes in

market conditions, products and services offered and
emerging best practice.

Supervisory Board of the Company has overall
responsibility for the oversight of the risk manage-
ment framework, overseeing the management of key
risks and reviewing its risk management policies and
procedures as well as approving significandy large
exposures.

Management Board of the Company is responsible
for monitoring and implementation of risk mitiga-
tion measures and making sure that the Company
operates within the established risk parameters. Each
department is responsible for direct management

of the relevant risks, and together with the lawyer
continuously monitors compliance with currendy
effective legislation.

Credit, market and liquidity risks both at portfolio
and transactional levels are managed and controlled
through a system of different committees.

Both external and internal risk factors are identified
and managed throughout the Company’s organization-
al structure. Through the risk management framework,
the Company manages the following risks.

MARKET RISK

Market risk is the risk that the fair value or future cash
flows of financial instruments will fluctuate due to
changes in market prices. Market risks comprise curren-
cy risk, interest rate risk and other price risks. Market
risk arises from open positions in interest rate, currency
and equity financial instruments, which are exposed to
general and specific market movements and changes in
the level of volatility of market prices.

The objective of market risk management is to man-
age and control market risk exposures within accept-
able parameters, whilst optimising the return on risk.
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CURRENCY RISK

Currency risk is the risk that the fair value or future

Interest rate risk
Interest rate risk is the risk that the fair value or

reduce or create losses in the event that unexpected
movements occur.
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future cash flows of financial instruments will fluc-

tuate due to changes in market interest rates. The
Company is exposed to the effects of fluctuations in
the prevailing levels of market interest rates on its fi-

Interest rate gap analysis
Interest rate risk is managed principally through mon-
itoring interest rates. A summary of the interest gap

cash flows of a financial instrument will fluctuate
because of changes in foreign exchange rates.

The amounts by foreign currencies are presented

nancial position and cash flows. Interest margins may for the main interest-bearing financial instruments is below:
increase as a result of such changes, but may also as follows:
Less than 3 3to6 6to 12 From 1 to Over 5 Carrying Other
2015 months months months 5 years years amount 2015 Tenge US dollars Kyrgyz som currencies Total
Assets Assets
Cash and cash equivalents 333,127 — — — — 333,127 Cash and cash equivalents 20,793 311,341 987 6 333,127
Amounts due Amounts due
from credit institutions o 243,152 267,530 169,735 — 1280417 from credit institutions - 1,280,417 o _ 1,280,417
Loans to customers 650,271 693,200 516,576 — — 1,860,047 Loans to customers 1,860,047 — — — 1,860,047
Other financial assets — — — 3,574 — 3,574 Total assets 1,880,840 1,591,758 987 6 3,473,591
983,398 1,236,352 1,084,106 172,309 — 3,477,165 Liabilities
Liabilities Amounts due 1,330,745 1,479,225 106,992 — 2,916,962
Amounts due to credit institutions
to credit institutions BAALEER 2550 SEELI ol = alaRes Other financial liabilities 38,151 537 — — 39,052
Other financial liabilities 9,164 — 29,888 — — 39,052 Total liabilities 1,369,260 1,479,762 106,992 — 2,956,014
654,163 315,540 369,059 1,617,252 — 2,956,014 Net position 511,580 111,996 (106,005) 6 517,577
329,235 920,812 715,047 (1,443,943) — 521,151 2014
2014 Assets
Assets Cash and cash equivalents 12,213 85,854 37 — 98,104
Cash and cash equivalents 98,104 — — — — 98,104 Amounts due
Amounts due i from credit institutions B 687,730 - - 687,790
from credit institutions - - - R Bl 70 Loans to customers 1,468,901 — — — 1,468,901
Loans to customers 601,465 578,929 271,106 17,401 — 1,468,901 Total assets 1,481,114 773,644 37 — 2,254,795
Other financial assets — — — 9,398 — 9,398 Liabilities
_ 699,569 578,929 271,106 714,589 — 2,264,193 Amoun.ts.duct% . 1,281,801 556,184 168,570 . 2,006,555
Liabilities to credit institutions
Amounts due Total liabilities 1,281,801 556,184 168,570 — 2,006,555
to credit institutions - 92,790 223,605 1,630,160 — 2,006,555 Net position 199,313 217,460 (168,533) — 248,240
Other liabilities — — 18,545 — — 18,545
— 92,790 242,150 1,690,160 — 2,025,100
699,569 486,139 28,956 (975,571) — 239,093




The tables below indicate the currencies to which the
Company had significant exposure at 31 December on
its non-trading monetary assets and liabilities and its
forecast cash flows. The analysis calculates the effect of
a reasonably possible movement of the currency rate
against tenge, with all other variables held constant on
the income statement (due to the fair value of currency
sensitive non-trading monetary assets and liabilities).
The effect on equity does not differ from the effect

on the statement of comprehensive income. All other
variables are held constant. The negative amount in
the table reflects a potential net reduction in statement
of comprehensive income or equity, while a positive
amount reflects a net potential increase.

2015 2014
Currency (US Dollar)
Change in exchange £0.00% 20.00%
ratesin %
Effect on profit 67198 24701
before tax
Change in exchange 20.00% 0.00%
rates in %
Effect on profit
before tax (22,399) (44,791)
CREDIT RISK

Credit risk is the risk that the Company will incur a finan-
cial loss because its customers or counterparties failed
to discharge their contractual obligations. The Company
manages credit risk through the adoption of approved
policies and procedures, requiring to set and meet the
limits of credit risk concentration as well as by means

of establishing the credit committees whose functions
include monitoring of a credit risk. The credit policy is
reviewed and approved by the Supervisory Board.

A credit policy establishes:
« procedures for review and approval of loan appli-
cations;
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* methodology of borrowers’ creditworthiness
assessment;

+ methodology of proposed collateral assessment;

* requirements to loan documentation;

+ procedures of on-going monitoring of loans and
other credit risk bearing products.

The Company continuously monitors the performance
of individual loans and other credit risks.

Apart from individual borrower analysis, the Company
assesses the loan portfolio as a whole with regard to
concentration of loans and market risks.

The maximum level of the balance sheet credit risk of
the Company is generally reflected in the carrying value
of financial assets in the statement of financial position
and unrecognised contractual commitments. Netting of
assets and liabilities is not significant for mitigating the
potential credit exposure.

Where financial instruments carried at fair value
through profit or loss, their carrying amounts represent
the current credit risk exposure but not the maximum
risk exposure that could arise in the future as a result of
changes in values.

The maximum exposure to credit risk in respect of
financial assets as at the reporting date is as follows:

2015 2014
Assets
Cashand 333,127 98,104
cash equivalents
ATl 1,280,417 687,790
credit institutions
Loans to customers 1,860,047 1,468,901
Other financial assets 3,574 9,398

3,477,165 2,264,193

The maximum exposures to credit risk in relation to un-
recognised contractual contingencies at the reporting
date are presented in Note 15. For more detailed infor-
mation on credit risk with respect to loans to customers
refer to Note 7.

Collectively assessed allowance

Allowances for impairment of loans to customers are
assessed collectively. Allowances are evaluated on
each reporting date with each portfolio receiving a
separate review.

The collective assessment takes account of impairment
that is likely to be present in the portfolio even though
there is no yet objective evidence of the impairment

in an individual assessment. Impairment losses are
estimated by taking into consideration the following in-
formation: historical losses on the portfolio and current
economic conditions.

OPERATIONAL RISK

Operational risk is the risk of loss arising from sys-
tems failure, human error, fraud or external events.
When controls fail to perform, operational risks can
cause damage to reputation, have legal or regulatory
implications, or lead to financial loss. The Company
cannot expect to eliminate all operational risks, but

a control framework and monitoring and responding
to potential risks could be effective tools to manage
the risks. Controls include effective segregation of
duties, access rights, authorisation and reconciliation
procedures, staff education and assessment process-
es, including the use of internal audit.

LIQUIDITY RISK

Liquidity risk is the risk that the Company will en-
counter difficulty in meeting the obligations associ-
ated with its financial liabilities that are settled by
delivering cash or another financial asset. Liquidity
risk exists when the maturities of assets and liabil-
ities do not match. The matching and/or controlled

mismatching of the maturities and interest rates of
assets and liabilities is fundamental to liquidity risk
management. It is unusual for financial institutions
ever to be completely matched since business trans-
acted is often of an uncertain term and of different
types. An unmatched position potentially enhances
profitability, but can also increase the risk of losses.

The Company maintains liquidity management with
the objective of ensuring that funds will be available
at all times to honour all cash flow obligations as they
become due. Liquidity management policy is re-
viewed and approved by the Management Board.

The Company seeks to actively support a diversified
and stable funding base comprising long-term and
short-term loans from other banks, as well as diver-
sified portfolios of highly liquid assets, in order to be
able to respond quickly and smoothly to unforeseen
liquidity requirements.

The liquidity management policy requires:

+ projecting cash flows by major currencies and
considering the level of liquid assets necessary in
relation thereto;

* maintaining a diverse range of funding sources;

* managing the concentration and profile of debts;

* maintaining debt financing plans;

* maintaining a portfolio of highly marketable
assets that can easily be liquidated as protection
against any interruption to cash flow;

+ maintaining liquidity and funding contingency
plans;

+ monitoring liquidity ratios against regulatory
requirements.



On demand Total
and less gross cash
than 1to3 3to6 6to 12 outflow  Carrying
Dec. 31, 2015 1 month months months months Over 1 year amount value
Financial liabilities
i\onl‘;:gittsi::t?tu o 253,288 406,767 391,587 439,959 1,771,597 3,263,198 2,916,962
Other liabilities _ 9,164 — 29,888 — 39052 39,052
Total liabilities 253,288 415,931 391,587 469,847 1,771,597 3,302,250 2,956,014
Dec. 31, 2014
Financial liabilities
Amounts due 17,063 168,740 418,825 1,677,417 — 2,282,045 2,006,555
to credit institutions
Other liabilities — _ _ 18,545 — 18,545 18,545
Total liabilities 17,063 168,740 418,825 1,695,962 — 2,300,590 2,025,100

Analysis of financial liabilities

by remaining contractual maturities
The tables above summarise the
maturity profile of the Company’s
financial liabilities at 31 December
based on contractual undiscounted

repayment obligations.

15. Fair value measurements

The estimate of fair value is intended to approximate
the amount for which a financial instrument can be
exchanged between knowledgeable, willing parties
in an arm'’s length transaction. However, considering
the uncertainties and the use of judgements, the fair
value should not be interpreted as realisable within
the framework of an immediate sale of assets or the
transfer of liabilities.

The estimated fair values of financial assets and
liabilities are calculated using discounted cash flow
techniques based on estimated future cash flows and
discount rates for similar instruments at the report-
ing date.

FAIR VALUE HIERARCHY

For the purpose of disclosing the fair values, the Com-
pany determined classes of assets and liabilities based
on the assets and liabilities nature, characteristics and
risks as well as the hierarchy of fair value sources.

Quoted prices Significant Significant
in active observable non-observ-
Date of markets inputs able inputs
Dec. 31, 2015 valuation (Level 1) (Level 2) (Level 3) Total
Assets for which fair values
are disclosed
Cash and cash equivalents Dec. 31, 2015 333,127 — — 333,127
ﬁlr:t?t‘:rt‘itjndsue fromeredit ¢ 31,2015 _ 1,280,417 — 1,280,417
Loans to customers Dec. 31, 2015 — 2,035,961 — 2,035,961
Other financial assets Dec. 31, 2015 — 3,574 — 3,574
Liabilities for which fair
values are disclosed
f\omc‘:;’gittsi::t?tutions Dec. 31, 2015 — 2,974,350 — 2,974,350
Other financial liabilities Dec. 31, 2015 — 39,052 — 39,052
Dec. 31, 2014
Assets for which fair values
are disclosed
Cash and cash equivalents  Dec. 31, 2014 98,104 - — 98,104
Amounts due
from credit institutions e, S, 201 - B - ST
Loans to customers Dec. 31, 2014 — 1,860,047 — 1,860,047
Other financial assets Dec. 31, 2014 — 9,398 — 9,398
Liabilities for which fair
values are disclosed
?23.‘5?52 t?tt‘iigons Dec. 31,2014 — 2,029,299 — 2,029,299
Other financial liabilities Dec. 31, 2014 — 18,545 — 18,545

During 2015 and 2014 the Company did not make
transfers between levels of the fair value hierarchy
for financial instruments recorded at fair value.
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FAIR VALUE OF FINANCIAL ASSETS AND
LIABILITIES NOT CARRIED AT FAIR VALUE

Set out below is a comparison by class of the carrying
amounts and fair values of the Company’s financial
instruments that are not carried at fair value in the
statement of financial position. The table does not
include the fair values of non-financial assets and
non-financial liabilities.

2015 2014
Carrying Unrecog- Carrying Unrecog-
value Fair value  nised gain value Fair value  nised gain

Financial assets
Cash and cash equivalents 333,127 333,127 — 98,104 98,104 —
USSR 1,280,417 1,280,417 — 687790 687,790 —
from credit institutions
Loans to customers 1,860,047 2,035,961 175,914 1,860,047 1,860,047 —
Other financial assets 3,574 3,574 — 9,398 9,398 —
Financial liabilities
Amounts due 2,916,962 2,974,350 57388 2,006,555 2,029,299 22,744
to credit institutions
Other liabilities 39,052 39,052 — 18,545 18,545 —
Tota! unrecognised change 233,302 22,744
in fair value

The following describes the methodologies and
assumptions used to determine fair values for those
financial instruments which are not already recorded
at fair value in these financial statements.

Assets for which fair value approximates carrying value

For financial assets and financial liabilities that are
liquid or having a short term maturity (less than three
months) it is assumed that the carrying amounts ap-
proximate to their fair value. This assumption is also
applied to demand deposits and savings accounts
without a specific maturity.

Financial assets and financial liabilities carried

at amortized cost

Fair value of unquoted instruments, including loans
to customers, amounts due from credit institutions
and amounts due to credit institutions, and other fi-
nancial assets and liabilities, is estimated by discount-
ing future cash flows using rates currently available
for debt on similar terms, credit risk and remaining
maturities.

16. Maturity analysis
of assets and liabilities

The table below shows an analysis of assets and
liabilities according to when they are expected to be
recovered or settled. For the Company’s contractual
undiscounted repayment obligations refer to Note 17.

2015 2014

Within More than Within More than

1 year 1 year Total 1 year 1 year Total
Cash and cash equivalents 333,127 — 333,127 98,104 — 98,104
Aamounts due 1,110,682 169,735 1,280,417 — 687790 687,790
from credit institutions
Loans to customers 1,860,047 — 1,860,047 1,451,500 17.401 1,468,901
Deferred corporate — 39209 39,209 — 30033 30033
Income tax assets
Property and equipment — 14,100 14,100 — 3,757 3,757
Intangible assets — 6,165 6,165 — 4,255 4,255
Other assets 23,630 3,574 27,204 24,011 9,398 33,409
Total 3,327,486 232,783 3,560,269 1,573,615 752,634 2,326,249
AMEUNIS e 1,299,710 1,617,252 2,916,962 316,395 1,690,160 2,006,555
to credit institutions
current corporate income tax — 62697 62,697 — 25695 25,695
liabilities
Other liabilities 39,052 — 39,052 18,545 — 18,545
Total 1,338,762 1,679,949 3,018711 _ 334,940 1,715,855 2,050,795
Net position 1,988,724 (1,447166) 541,558 1,238,675 (963,221) 275,454
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17. Related party transactions

In accordance with IAS 24 Related Party Disclosures, parties are considered to be related if one
party has the ability to control the other party or exercise significant influence over the other
party in making financial or operational decisions. In considering each possible related party
relationship, attention is directed to the substance of the relationship, not merely the legal form.

Related parties may enter into transactions which unrelated parties might not. Transactions
between related parties may not be effected on the same terms, conditions and amounts as
transactions between unrelated parties.

TRANSACTIONS WITH MEMBERS OF KEY MANAGEMENT PERSONNEL

Compensation of key management personnel was comprised of the following:

2015 2014
Salaries and other short-term benefits 50,576 30,075
Social security costs 5,011 3,308
Total compensation to the key management personnel 55,587 33,383

Transactions with other related parties comprise transactions with the Company'’s partic-
ipants, international financial institutions (Note 1) and entities under common control of
these financial institutions.

The balances as well as the corresponding gain or loss on transactions with other related
parties are as follows:

Participants of the Entities under
Company'’s charter capital common control

2015 2014 2015 2014
Statement of financial position
Assets
Other assets 1,166 — — —
Liabilities
Amounts due to credit institutions: — — 106,992 75,780
Other liabilities 160 10 — —
Statement of comprehensive
income
Interest expenses — — 12,928 25,034

18. Capital adequacy

The Company maintains an actively managed capital base to cover risks inherent in the busi-
ness. The adequacy of the Company’s capital is monitored using, among other measures,
the ratios established by the NBRK in supervising the Company.

As at 31 December 2015 and 2014, the Company had complied in full with all its externally
imposed capital requirements.

The primary objectives of the Company’s capital management are to ensure that the Com-
pany complies with externally imposed capital requirements and that the Company main-
tains strong credit ratings and healthy capital ratios in order to support its business and to
maximise profit for participants.

The Company manages its capital structure and makes adjustments to it in the light of
changes in economic conditions and the risk characteristics of its activities.

The NBRK requires microfinance organisations to maintain a tier 1 capital adequacy ratio

in the amount of not less than 10% of the assets, the total maximum risk factor per a single
borrower in the amount of not more than 25% of equity, calculated in accordance with the
requirements of the NBRK, and the overall rate of maximum limit of total liabilities in the
amount of not exceeding 10 times of equity. As at 31 December 2015, the Company'’s capital
adequacy ratio based on the NBRK methodology exceeded the statutory minimum.

The Company'’s capital adequacy ratio, computed in accordance with the NBRK require-
ments as at 31 December, comprise:

2015
Tier 1 capital 639,741
Total assets 3,626,528
Tier 1 capital ratio 17.6%
Tier 1 capital 639,741
Total amount due from one borrower 3,443
Maximum exposure per single borrower to Tier 1 Capital 0.2%
Tier 1 capital 639,741
Total liabilities of a microfinance organisation except for liabilities to
non-residents of the Republic of Kazakhstan, which are international 2,981,749

financial organisations

Maximum exposure of total liabilities to Tier 1 Capital 466%
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YBa)kaeMble Apy3bsi U MapTHePHI,

Paga npeactaBuThb Bam logosoi Otuer
3a 2015 rog TOO «MukpopurHaHcoBas
opraHunsaums «Asuatckuii KpeanTHbI
DoHA» (AKD).

2015 rog, 6b11 HANONHEH BaXHbIMU
cobbITUAMN AN AKD, cOBbITUAMU, KOTO-
pble NpesonpeaenstoT 1 NOBANSAIOT Ha
Halle byayLiee.

Bo-mepBebix, B oKTA6pe AK® ycrewHo
npoLuen perncTpayuto B HaunoHanb-
HoM BaHke KazaxctaHa (HEK) 1 6bin
BKJIHOY€eH B PeecTp MUKPOPUHAHCOBBIX
opraHusaumii KazaxctaHa. B kauectse
3aperncTprMpoBaHHO opraHmnsaLmnm,
AK®, Kak 1 gpyrune y4acTHUKU UHaH-
COBOrO pblHKa, 0653aH cobntoaaThb
npyAeHunanbHble HOPMaTUBbI U CTaH-
AapTbl Be€HNSA OTYETHOCTH, YyCTaHOB-
neHHble HBK. Pernctpauus B kavecTse
MY aaet AKP BO3IMOXHOCTb B 6yay-
LLleM OKa3blBaTb AOMONHUTE/IbHbIE
YC/lyrvi CBOUM KJMEHTaM, BKJiloHas
JIN3NHT, CTPaxoBaHMe U KOHCANTUHT.
[ToMMMO 3TOro, NHBECTOPbLI CYUTAIOT
3aperncTprupoBaHHble PUHAHCOBbIE
yupexaeHusa 6onee 6naroHasexHbl-
MU, 4TO AaeT AK® psj npenmyLLecTs.

BTOpbIM 3HaUMTENbHBIM CO6bITVIEM
roza 6b111 JONONHUTENIbHbIE MHBECTU-
L1 B COBCTBEHHbIN KanmMTana co CTOpPO-
Hbl Hallero akLuoHepa BOPA (Base of
the Pyramid Asia) 1 HOBOro MHBeCTOpa,
TOO «Kapaenna HBeCT», KOMNaHuu,
npuHagnexallen Halnm COTPYAHU-
KaM. 1 ¢ Upe3BbI4aNHOWN ropA0CTbO

3asB/IAI0, YTO HECKOJIBKO HaLLMX
COTPYZAHVKOB NHBECTVPOBAIN CBOU
cobCcTBeHHbIe cpeAcTBa B «Kapasen-
na VHBecT» B Lienisx nprobpeTeHns
Ao0/1eBoro yyactus B AKO.

B npowunom rogy AK® npoAoikmn
BbICTYMaTb B Ka4eCTBe NHHOBALMOH-
HOW opraHmM3auum, KoTopasi MoOMo-
raet Cce/IbCKMM JOMOXO03ANCTBaM 1
npeanpuHumatensam B KasaxctaHe
NoAyYnTb AOCTYN K OPULMANBbHBIM
¢unHaHcoBbIM ycayram. B 2015 rogy
AK® okazan nogaepxky 16 229
AOMOX035ACTBAM, MPeOCTaBNB UM
3,1 MIpA TeHre (MpU6aM3NTEeNbHO
16,8 munnnoHos [lonnapos CLUA) B
KpeAuT AN8 pasBUTUS UX Br3Heca 1
yAy4LLeHWs KayecTBa XN3HW. YTobbl
CAYXUTb UM b6osee 3¢ PeKTUBHO,
HabntogatensHeiM CoBeTOM 6b11a
pa3paboTaHa 1 ogobpeHa HoBas
Crpaterunsa 2016-2020. Hosas Ctpa-
Terns yAensiet OCHoOBHOe BHUMaHme
noAAepXKe XeHLNH-NpeAnpUHU-
MaTesieil B CeNbCKMX paioHax, U Mbl
C HeTepreHneM XxJeM 06bABNEHUSA
pe3ynbTaToB 3TOW HOBOW CTpaTternn B
Hawem rogosom otyete 3a 2016 rog.

Hapsigy ¢ $rHaHCcoBbIMY ycayramu,
AK® 6b11 BCerga 3avHTepecoBaH B
TOM, UTO6bI OKa3blBaTb HePpUHAHCO-
Bble YC/Yr KNNeHTaM U CeNIbCKUM
Aomoxo3ancTeaM. HeprHaHcoBble
ycnyrn AK® HanpasieHbl Henocpea-
CTBEHHO Ha XeHLLH B CeIbCKNX
palioHax, OHW MOMOratoT TaknM
XKeHLLMHAaM yay4dLllaTb CBOW HaBbIKN
Be/leHNsi 613Heca 1 NoBbILLAaTh Kaye-

CTBO XM3HW. B 2015 rogy AK® dop-
MaJiM30Ban CBOK HePMHAHCOBYIO
MHULUMaTUBY 1 co3gan busHec-Aka-
AeMUto ana knneHToB AK® B kaue-
CTBe opraHu3aLmnm no nposeseHunto
TpeHnHros. B TeueHune 2015 roga
BusHec-Akagemunsa nposena obyue-
Hue 200 cenbCKMX LOMOXO03ACTB 13
56 nocenkos KasaxcTaHa Ha Temy
«Kak Ha4aTb CO6CTBEHHBIN BU3HeC
c Hynsa». Takxe B 2015 rogy AK®
NPOAC/IXN peann3auuto CBoem
MHULMATUBBI PUHAHCOBOro 06pa3o-
BaHWS «[naHnpy cBoe byayLiiee»,
HanpaB/IeHHON Ha ynyJlleHne
NPaKkTVK yrnpaBneHns AeHbramm

B Ce/IbCKMX JOMOX035AACTBax. 3a
wectb MecsueB 2015 roga no4ytu

6 300 cenbcKkmMx JOMOXO3SNCTB
npoLuiv oby4yeHre Ha Temy yrnpas-
NIEHNS CEMENHBIM BHOI)KETOM.

M nocnegHee, HO He MeHee BaXHoOe,
A paga coobwnte Bam, uto AKP
CTan YneHoMm-ocHosaTenem Global
SME Finance Forum. 3anyLueHHbl
IFC 1 rpynnoi mexXayHapoAHbIX
WHCTUTYTOB Pa3BUTUSA N BAHKOB,
®opyM MeeT Lie/ibto MOoBbILLeHNe
YPOBHSA MHGOPMMPOBAHHOCTY O
TaKNX OrPaHNYeHUAX ANA MabIX

N CpefHUX NPeAnpUATUIA, KakK
OrpaHNYeHHbIN JOCTYN K PUHAH-
CMPOBaHMIO, HebnaronpmaTHas
3KOHOMMYecKasi cpeja 1 Hopma-
TMBHO-MPaBOBOE perynMpoBaHue,
HeAoCTaTOK HEO6XOANMBIX GUHAH-
COBbIX MPOAYKTOB 1 ycAyr. Nepsoe
cobpaHune ®opyma 6b1n10 NpoBee-
HO B HOosi6bpe 2015 roga B . AHTanbe,

Typuwns, B pamkax CaMmuTa Nnaepos
cTpaH «pynnbl 20». be3 noaaepxku
CO CTOPOHbI 0PULMaNBLHOro UHaH-
COBOrO CeKTOopa, Masble N cpejHune
NpeAnpUATUS HE CMOTYT BbINOHATL
CBOIO Ype3BblYaHO BaXKHYO posb
co34aTen1s HOBbIX Pabounx MecT 1
JABUraTesia 3KOHOMNYECKoro pocra

B 06O CTpaHe.

3aBepLuato cBoe NMCbMO Hauayu-
LWMW NOXEeNAHUSAMUN YMTaTeNsIM Ha-
wero lfogosoro OtyeTa 3a 2015 roa
1 npoLy Bac 03HaKoOMUTBLCA € OTYHe-
TOM, YTO6bI 60/bLUE Y3HATbL O pe-
3ynbTatax paboTbl Y AOCTUKEHUAX
AK®, Bk/IOYasA rofoByo GMHaHCO-
BYIO OTYETHOCTb.

XaHHa >KakyrnoBa
UcnonHuTenbHbIA iupekTop
A3snaTtckunii KpeauTHbIV DOHA
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MNCCNA L
BNAEHWE

BWAEHWE AKD

Mbl NoAAepXXMBaeM yCTOMYMBOE pa3BUTME
CeNbCKUX AOMOXO3ANCTB, AN MOCTPOEHUS
aKTVMBHOrO rpaxzaaHckoro obuyecTtsa.

MUCCAA AKD

CTaTb INAVpyroLLen opraHmsaumein pasBuTus
B MUKPOPMHAHCOBOM cekTope KasaxcTtaHa,
npeAoCcTaBAsoLLEN JOMOX03ANCTBAM
bUHaHCOBbIE YCAYT N YCYT MO Pa3BUTUID,

C LUenbio yNy4lleHNa KayvecTBa UX XU3HN.
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Jxum AHaepcoH

Crapumin TexHunyeckmnin CoBeTHUK
KomnaHboH baHk

Kbiprei3ctaH

J>XvM AHZIepCOH 06/1a4aeT 0BLLMPHBIM
NpakTnyeck1m onbiTom B LieHTpansHoi
1 FOro-BoctouHom A3nn, a Takxxe B MOH-
roNnK, C akLleHTOM Ha AeATeNbHOCTb
MUKPODUHAHCOBBIX OPraHK3aLnii 1
MasbIX Y CPeHNX NPeAnpuaTnii. OH pa-
60tan BIFC B LleHTpansHoM A3un 1 6bin
Crapwwmm TexHuyecknm CoBETHUKOM
Mercy Corps’ B XacBank, MoHronus, n
MeHe>xepom Mo PrHAHCOBLIM Ycyram
B YnaH-baTope, B pamMkax NnoAAep>Ku
CeTU MUKPOPUHAHCOBBIX YUPEXAEHNN
Mercy Corps'. [IkuM AH/IepCOH Takke
3aHUMa 0/IKHOCTL [MaBHOTO TexHuYe-

ckoro CoBeTHVIKa B ®oHze OpraHvsaumm -
O6beANHEHHbIX Hawuii 4na Kanutans-

HOro pa3suTuS, a Takxke CoBeTHVKa Mo
¢$rHaHCcoBbIM BOMpocam B Jlaoce. '

£
C 2005 o 2011r. oH 6611 YneHom CoseTa
AvipekTopoB Asuatckoro KpeavutHoro
DoHaa. Takxxe Jxxmm AHAepCcoH obaagaet
15-NeTHM OrbITOM B 06/1aCTIA BAHKOBCKO-
ro 06C/TyXXMBaHNA KOMMEPUECKIX Opra-
HY3aLIIA Ha PyKOBOASALLIMX AO/IKHOCTSAX B
Hito-Mopke 1 Tokuo.

ATE/NIbHbBIN

CtnBeH Mutuen

Buue-npe3sngeHT no PrHaHCOBLIM Ycny-
ram Kopnyca Munocepaus (Mercy Corps)
CLLUA

CruBeH Mutyen nmeet 32-neTHUM onbIT
paboTbl B 061aCTN MEXAYHAPOAHbIX
durHaHcoB. OH paboTan B TaKNX N3BECT-
HbIX KOMNaHKAX, kak baHk CLUA n Mpaiic
Botepxayc Kynepc. CTvBeH BO3r/1aBAsi/
CoBer lnpekTopos Xac baHka, ogHOM

13 CaMbIX YCHELLHbIX KOMMepYeCcKnx
MUKPODNHAHCOBLIX OpraHu3aLmnin Asnu.
B Mercy Corps, Musyen otseyan 3a
MeXAyHapoAHble PUHAHCHI, byxranTtep-
CKWI1 yyeT, "HGOPMaLMOHHbIE TEXHO-
J10rMK, COOTBETCTBUE HOpMaTI(IBHbrE\ﬂ'- %,
TpeboBaHNAM, BHYTPEHHWI ayanT v
AAMUHNUCTPATUBHbLIE 1 MPaBOBble dyHK-
umn AreHTcTBa. Ha AaHHbIV] MOMEHT OH
OTBeYaeT 3a NpoekTbl Kopnyca Muno-
cepAvs no MMKpo_q)mHéHcmposaHmb n
pﬁmprCTpa'xoaaHVliO' 1o BCEMY MUPY.

O AB/seTCA oblagatenem creneHinMa-
rvcTpa [enoBoro AAMUHUCTPMPOBaHNS B
06/1acTV GUHAHCOB U By XranTepckoroyyeta
KanudpopHuiickoro YHusepcuteTa B I/IpBMH_e
v cTeneHw 6akasiaBpa B 0bAacTI NOUTO- :
NIOruv OT YHVBEPCUTETa UMeHW Bpurama -
fArra. CiiseH MiATYeN CepTNGNLPOBAH Br—
06/1acTy yxranTepyin 1 kasHaueicTea,

COBET

[>xamuna AccaHoBa

WcnonHuTteneHbIn AupekTop Accouma-
unn Pa3sutums MpaxgaHckoro O6ue-
ctBa (APTO)

KazaxctaH

[xamuna nmeet 6onee yem 15-net-
HU ONbIT B Pa3BUTUN FPaxXAaHCKO-

ro obuectea B KasaxctaHe. CBoto
neatenbHOCTb Ao APIO oHa HauuHana
B opraHm3aunu KayHteprnapt KoHcop-
unym, KazaxctaH B KadyecTBe TpeHepa,
nocse 6blaa HazHavyeHa cTapLwnm me-
HeJXXepom Mo nporpammMmam. Jxxamuna
HEOZHOKPAaTHO NpUHMMana yyacTtue B
MHOFO4YMNCAEHHbIX KOMUTETax Mo rpaH-
TaMm, B TaKMX OpraHu3aumsx, kak Bece-
MUPHBbI BaHk n FOCAUA. OHa ABnseTcs

':'-";.; _YN1€HOM MHOTUX MeXAYyHapoAHbIX N OT-

‘eYecTBEHHbIX accoumaLmii, Kakmx Kak
AMepukaHckas Accolmanuns OLeHKM
PasButug, MexXgyHapogHoe ObLLecTBo
no I/Iccnep,osaHmio“rpeTbero CekTOpa n
T.4. Ha cerogHAWHNA feHb OHa Takxxe
~ BO3r/1aBnser 06u4eCTB§HH'Q171 KOMI/I;I@'[\

npw Akumate ropopa Aavatel.

[xamuns obnagaet ABYMS CTeneHs-
" MU MarmcTpa: MarmcTpa sKOHOMVKIA
YnpasneHus Kasaxckoro VHCTUTYTa
- YnpaBnenus 1 MapkeTUHra N MaricTpa
Buonorun Kasaxckoro [ocyAapcTseH-
' HOro HalunoHanbLHOro YHusepcuTeTa.

b

YnaHb6ek TepmMeunKoB
Mpeacepatens NnpasneHnNs
KomMnaHbOH baHk
KblpreizctaH

Mocne 10 net ycrnewHon Kapbephbl B B
HaunoHanbHoM 6aHke KbIprbi3ckori
Pecny6auvku n 5 net B KoMnaHbOHe, €
2009 1. YnaH6ek 3aH1MAaeT No3unLuto
Mpeacepnatend MpasneHns.

YnaHbek Tepmeunkos obnajaer cte-
neHb MarnmcTpa sSKOHOMUKM YKpauH-
CKOro MIHCTUTYTa MeXAyHapogHbIX
OTHOLUEHWIA.

Kpuctnan AHgepceH
leHepanbHbIN AUpPeKTop
XongunHrosasa komnaHuy BOPA
CuHranyp

KpuctnaH AHgepceH nmeet 15 neTHUiA onbIT
paboTbl B 061aCTV yNpaBieHNs 61u3Hecom

B A3un. B MrnkpodrHaHCMpoBaHMe OH BOB-
neyeH ¢ 2005 r. OH AM4HO noceTun 6onee
60 M®O B A3uu 1 JlaTUHCKON AMepuke B
CBS131 C MONCKOM NOAXOASALLMX NapTHEPOB
Ansa Base of Pyramid Asia (BOPA), coyupean-
TesieM KoToporo asnsetca KpuctuaH ¢ 2013
roga. BOPA aBnsieTcs XongMHroBom KOM-
naHnen, OCHOBHas AeATeNIbHOCTb KOTOPOWA
HanpaBaeHa Ha MHBEeCTULMN B aKLMoHep-
HbIA KanuTan B He6obLUE MUKPOPUHAH-
COBble OpraHn3auunm B A3nm, HaxoasLmecs
Ha paHHEeN CTajny pa3BUTUS.

KprcTnaH nmeeT cTeneHb MarncTpa B
06/1aCTV A€10BOro agMNHUCTPUPOBAHMS
oT MeXAyHapoAHOIro MHCTUTYTa yrnpas-
NeHYyeckoro passuTusa B LUBeriapumn n
cepTudumkaT TpeHep TpeHepoB MO MUKPO-
bUHaHCpoBaHMo OT BceMnpHoOro 6aHka /
A3naTcknin 6aHK pasBUTKS.

KpucTtnaH AHgepceH siBnsetcs YieHom Co-
BeTa [lupektopos B Chamroeun Microfinance
(Kambogxa), Alliance Microfinance (MbsiHma)
1 KIF (BocTouHbI TiMOp).
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Ob30P AEATEJ/IbHOCTUA AK®D 3A 2015 .

06bem BbiaHHbIX 3aliMOB Ncnonb3oBaHue
(Mnppa TeHre)

Censckoe
Xo3slicmeo

9 Ycayau

KpeAUTHbIX pecypcoB
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MHTEPBbIO C AVPEKTOPOM TPEHUHIOBOTO
LLEHTPA AK® LUYKYLEBOW A.C.

B 2015 200y A3uamckuti KpedumHeili ®oHO co30an
busHec-Akademuro 015 npogedeHUss MPEHUH208 0415
K/aueHmMoe 8 cenbCKux o6aacmsx. [loyemy MUKPOPUHAH-
coeas op2aHU3AYUA NPUHANA peleHUe y4acmeoeams

8 npoceeujeHuu obwecmeeHHocmu?

Bo-nepBbIx, X0TeNnock 6bl
OTMEeTUTb, YTO C HaYana
cBOeW gesTensHOCTY AKD
okas3blBan HepUHaAHCOBbIE
YCNyrv Hapsigy C noBblLLe-
H1em GHaHCOBOM rpa-
MOTHOCTM CBOVIX K/INEHTOB,
romorasi M MoBbILLaTb
3$PeKTMBHOCTL CBOEr0
613Heca 1 yny4LlaTb kaye-
CTBO XWM3HW. Ha cerogHsLu-
HWA AeHb, 6ONBbLUNHCTBO
K/MeHTOB AKD X1BYT B
CeNbCKMX PaioHax, 1 Mbl BUAMM, YTO MHOTAA OHW MPUHK-
MatoT UM MOTYT MPUHSATE PeLLIeHNS, KOTOPbIe SBASIOTCS
pa3pyLUMTENbHBIMA A1 HUX U3-3@ HEXBATKW 371eMeHTapHbIX
b1HAHCOBbIX 3HAHWIA.

B 2014 roay KasaxcTaH BnepBble NpoBen NCCe0BaHne
YPOBHS GMHAHCOBOW rPAMOTHOCTY HaceIeHNS Ha OCHOBaHM
CTaHfapToB BcemyipHoro baHka. PesynisTtathl cciegoBaHNs
6bL HEYA0BNETBOPUTEIbHBIMU. BOMBLUMHCTBO Nitogei He

OTKNAAbIBAIOT AeHbI, He MAaHVPYHOT CeMeliHbI BOKET,
CBOW pacxofbl 1 Tak Aanee. Buas Takom H3KMiA ypoBeHb Gpui-
HaHCOBOW rPaMOTHOCTW, ByAy41 COLIMaNbHO OPUEHTMPOBAH-
HoW KomnaHvel, AKP NprHSAA peLLeHe NoBbILLAaT YPOBEHb
rPaMOTHOCTUW Y BCEX JTFOAEN, He TO/BKO Y HaLLINX K/INEHTOB.

Kakue memel 06cyxodaromces Ha mpeHuUH2ax e busHec-
Akademuu?

B 2015r. HedurHaHcoBble ycnyrn AKP Bkarovanu B cebst
TPEHVHI Mo GUHAHCOBOW FPaMOTHOCTY HapsaAy ¢ b13-
HeCGTpeHHramu, Hanpumep, «Kak Ha4aTb CO6CTBEHHbIN
6U3HEC C HyNS». TeMO TPEHWHIOB BbIN0 U3yYeHre naen
nosly4eHns JONOIHUTENBHOIO OXOAA B Ce/IbCKMX Paio-
Hax, BK/I0Yas CMo/ib30BaHVe NapHUKOB, BbipallBaHue
$pyKTOB, HaNpuUMep, KNY6HUKN 1 MasvHbl, BbipalLiBaHVe
KapTodens 1 pasBefeHne KpYyNHOro poratoro ckota. B

2015 rogy 200 cebCKMX AOMOXO3SNCTB U3 56 MOCENKOB
KasaxcTaHa npoLuav obyyeHnst o sTum TemMam. 98% Halumx
K/INEHTOB — 3TO XUTE/IN Ce/IbCKMX PANOHOB, MO3TOMY Mbl
NPOBOANM TPEHUHI U B Ce/IbCKUX PaioHax. 85% y4acTHVKOB
HaLLUWX TPEHUHIOB — XEHLUMHBI. TPEHVHI NMPOBOAUANCH
Ha /1By X Si3bIKax, Ha Ka3axCKoM W pyccKoM, ANs obecneyeHns
MOHNMaHWA MaTepuasna BCeMW yHacTHUKaMU TPEHVHIOB.

Yro kacaeTcs G1HAHCOBOro 06pa3oBaHNA HaLLUMX K-
eHToB, AK® nHnyumnposan nporpammy «lnaHunpyi csoe
byAyLLee», Mo KOTOPOV CeNlbCkune OMOX03aicTBa 0byya-

HOTCSA TOMY, Kak HE0H6X0AVMO pa3pabaTtbiBaTb CEMEHBbIN
6roAXeT 1 yrpaBasaTe M. B TedeHne 6 mecsues 2015 roga,
0K0J10 6 300 ceNnbCKUX ZOMOXO3ANCTB (98% N3 HNUX —
XKEHLLMHbI) MPOLLN NPaKTUYeckoe 0by4eHe Tomy, Kak
YNpaBAsATb CeMeMHbIM 6rOAXETOM. TPEHVIHI M MO NoBbILLe-
HVO GUHAHCOBOW rPaMOTHOCTM y4aT t0fel MEHATb CBOE
nosejeHVe TakM 06pa3oM, UTobbl 6onee 3GPeKTUBHO
1CMONb30BaTh CBOW GUHAHCOBbIE pecypcbl. B 60abLUNH-
CTBe CeMel, XXeHLMHbI yNPaBAAOT CEMeNHbIM 6HOAXETOM.
Mbl pagpl, UTO B TedeHe 6 MecsLEeB Noc/ie BHeAPEHS
3TOW UHWLMaTVBbI, AKP MOXET OLLeHUTb NOIOXKNTENIBHOE
B/IVSIH/E TaKNX TPEHUHIOB, MOCKO/bKY 67% XeHLLMH
Hayann BeCTU 3anmcK No ceMenHOMYy 610 KeTy.

Kakoeel eawu dansHeliwue naaHsI?

ExxerofHo Mbl 06aB/IgeM HOBbIE TeMbl TPEHVHIOB B pervo-
Hax, rae Mbl paboTtaem. B 2016 roay Mbl MnaHMpyem noge-
NNTBCA TaKMMU BU3HECNAEAMMN, KaK MesIKoe NTULEBOACTBO,
MeJIKoe Xs1iebornekapHoe NPON3BOACTBO, MPOV3BOACTBO
MOJI0YHOW MPOAYKLN, XPaHEeHVe OBOLLLe 1 GPYKTOB.

Mol Bcerga CTpeMMCcA K MPeBOCXOACTBY N AyMaeM 06
ynyyuweHnax, paclmpad Halld oxBarT. Mbl BUAVM, KaK HaLLUN
naen nnoeegeHme MorytT MeHATb XXN3Hb mop,e|7|.

MoxanyicTta, NpoYnTariTe UCTOPUIO yCrexa Hallero
KNneHTa ANTbIHXaH. Mbl MOXeM pacckasaTb MHOIO Takux
NCTOpUWIA. Bnarogaps TakMM NCTOPUSIM Mbl MOJTyYaem
YAOBNETBOPeHMe 0T paboTbl, KOTOPYIO AeNaeM, OHU
noby>AatT HaC MPOAO/IXKATb CYXMUTb COOBLLLECTBAM U
CHabXaTb X HOBbIMU 3HAHUSIMU 1 HaBbIKaMU.




NCTOPUA
YCIEXA
KJIVIEHTA

AnmeiHxcaH As36aesa, Asi2o3, CemunaaamuHckul ®uauan

[-xa AnTbIHXaH Asi36aeBa, 59 fieT, NpoXvBaeT B rOpo-
Ae Aaros, B CemmnanatuHcKor obnactn BoctouHoro
KasaxcTtaHa. OHa neHnCMOHepKa, HO AOMONHUTENbHO
Topryet ¢pyKTamu 1 0BOLLLAMU Ha OCHOBHOW yauLie
cBOero ropoga. ANTblHXaH NPoJaeT ce30HHbIe GpykK-
Thbl 1 OBOLLM, TaKKe Kak, A610KM, MOPKOBb, KapTodens,
Orypubl, TOMaThl 1 yK. BecHo oHa TakXe npogaet
ceMeHa 1 paccagy AN MeCTHbIX JOMaLLUHNX CaZloB.
OHa Bcerga cTapaeTcs NpojaBaTb BbICOKOKaYeCTBEH-
Hble TOBapbl B aCCOPTMMEHTE, KOTOPbI/ COOTBETCTBYeT
OXMAAHUAM nokynatenen. ns nogaepXaHns cBOero
Heb0/bLLIOro 6usHeca ANTbIHXaH bepeT KpeAnTbl B
AK® B TeyeHune Tpex nocaefHux eT. Yepes 6 mecsLes
noc/e Toro, Kak ANTbIHXaH B3571a Ha roJ CBOM BTOPOIA
KpeanT 220 000 TeHre n NCNob30Baia ero B kaye-
CTBe 06OPOTHOrO KanuTana, eé npuranacuamn y4acTeo-
BaTb B O4HOM 13 6ecniaTHbIX TpeHUHroB AK® Ha Temy
pa3BuUTUSA 6u3Heca. TeMoli TpeHWHra 66110 BblpaLLlu-

BaHMWe KJ1ybHUKN. Bo Bpems
OAHOJHEBHOrO TPEHWHra,
TpeHep AK® BMecTe C MeCTHbIM
npakTUKom 0byunn 20 yyacT-
HVKOB, B OCHOBHOM K/IMEHTOB
AK®, TexHMKaM BblpaLlBaHNA
KNYBOHUKMN.

Y ANTbIHXaH 6bI1 HE6ObLLON
JOM C CaloM, «Zada», rae oHa
BblpalymBana kaptodens,
MOPKOBb 1 OrypLibl. B To Bpems
KaK YaCTb CBOEro ypoxas oHa
oCTaB/a1a 4/1F CO6CTBEHHO-
ro notpebneHns, ocTanbHy0
4YaCTb OHa NpoJaBasia B CBOe
TOProBoit naske. [0 cTeyeHMO
06CTOATENLCTB, ANThIHXaH
Tak>e NoAyMbliBaja O Bblpa-
LMBaAHUN KNYBHUKWN B CBOEM
cagy, 4tobbl pazHoobpasnTb
acCcopTUMEHT cBOei Npoaykumnmn. KnybHuka, kotopas
NpUBO3MAaCk Ha rPy30BbIX MalLMHaXx, bblaa 4oporoi
13-3a BbICOKNX TPAHCMNOPTHbLIX PaCX0A0B, YTO Aenano
eé HeJOCTYNHOW AN5 cpeAHero nokynatens. B 1o xe
BpeMs, KNybHMKa 06bIYHO cUMTanach JenmkaTecom y
MECTHOrO HaceseHs, Ha Heé Bbla CNpoc, N e€ MOXHO
6b1/10 BbIPACTUTL B CBOEeM cagy. KnybHuke Heobxoaun-
MO COJIHLE, BOAa M yx04. Taknm 06pa3oM, BAOXHOB-
neHHaa AK® 1 TpeHepoMm, OHa peLlunaa BONAOTUTb B
XW3Hb CBOIO Met0 BblpallMBaHUA KNyOHNKN B CBOEM
cagy. CnegytoLeli BeCHOV ANTbIHXaH Nocajnna cBou
nepsble 200 KyCTOB KNYOHUKW, CO6t0AASA TEXHUKN,
KOTOpPbIM 06y4an TpeHep AK®D. Ypoxait KnybHUKM 6bin
6bICTPO NPOZaH, YTo obecneynno AnTbiHXaH cpes-
CTBa B ONOJIHEHME K MeHCUK. B HacTosLLee Bpems
OHa NpojoxaeT 6biTb KnneHToM AK® 1 B3ana yxe
TPeTuin rpynnoBoii 3aemM AN NOMOJHEHNS CBOEro
060pPOTHOrO KanuTana.
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PASBUATUE KASAXCTAHA 3A 2015 .

I MPOrHO3bl HA 2016 .

ELe He onpaBumBLLIVCE OT geBanbBauun 2014 roga,
HU3KMX LieH Ha HedTb 1 06ecLeHNBaHNSA POCCUIACKOTO
py6:si, 3KOHOMMKa KasaxcTaHa McnbiTana LWokK OT ne-
pexoza K CBO60AHO MaaBatoLeMy 06MeHHOMY KypCy
1 MpOW30LLIeLLIero B pe3y/braTe 3Toro obecLeHnBa-
HWSA TeHre. TeM He MeHee, B CpeHeCPOYHO nep-
CNeKTUBe BbIroAbl OT 60/1ee KOHKYPEHTOCMOCOH6HOro
06MeHHOro Kypca, Ckopee BCero, MaTepuanmnsyoTcs.

€ 3,9% rogom paHee, JOCTUTHYB CAMOM HU3KOW OTMeT-
K1 € 2009 roga. MNpoMbILLNEHHOCTb BbIPOC/ia BCEro
nvwb Ha 0,6%, Tak Kak efie 3aMeTHbI pocT 0bpabaThbl-
BatoLLLe MPOMBbILLAEHHOCTY Ha 0,3% B 3HaunTeIbHOM
CTeneHn HMBEeNMpoBan pocT Aobblum HedTU Ha 1,3%,
MeTannyprum Ha 5,6% 1 XMMmnyeckom NpoMbILLNEHHO-
cTu Ha 1,8%. CenbCKoe X03AMCTBO BbIPOC/I0 Ha 3,0%,
a CTPoUTeNbLCTBO, barogaps TeKyL M npaBuTeb-
CTBEHHbIM MpoekTam, Ha 5,1%.

2016 200 NHOnALMS B nepBOM MONyro-
Avn 2015 roga 6bin1a ymepeH-

paseumus  neHue HOW 1 cocTaBuna 5,3%, HeMHO-

ro CHM3MBLWNCL € 6,1% rogom

paHee, rnaBHbIM 06pa3om
BCNEACTBMNE CHUXEH NS COBO-

KYMHOro cnpoca 1 yaeluesne-

Hekomopele 3k0HOMUYecKue 2015 200
nokasamenu (%) 0630p 06Hoe- 0630p 06HoE-
passumus /eHue
A3uu-2015 A3uu-2015
PocT BBI 1,9% 1,5% 3,8% 3,3%
UHbnaunsa 6,0% 8,9% 6,2% 7,9%
CanbAo no TekyLemy -1,0% -5,2% 1,3% -3,2%
cyety (ponsa B BBIN)

HUS nmnopTa 13 Poccniickon
degepaumn nocne obecueHM-
BaHWs py6nsi. LleHbl Ha npogo-

JKOHOMMYECKMe NoKasaTenn

CBOVIM HeOXMAaHHbIM peLleHneM KasaxcTaH BBes €
20 aBrycTa 2015 roga cBo604HO NMaaBatoLLMii OOMeH-
HbI KYPC HaLlMOHaIbHOM BakoThl, 0TKa3aBLUNCL OT
YCTaHOB/IEHHOIO paHee y3KOro BaJIlOTHOrO KOPUAOPA
¢ npuBaAskoi K gonnapy CLUA n npuHSB feHexXHOo-Kpe-
AVTHYO MOANTUKY, HanNpaB/eHHY0 Ha BHeApPeHme
pexvMa MHPASALMOHHOrO TapreTMpoBaHus. B pesynb-
TaTe 3TUX Mep HaLMOHaAbHas BanoTa 0becLeHnach
6onee yem Ha 21%, ropasgo 60bLLEe MO CPABHEHMIO C
ypOBHeM AeBanbBauunu 16,2% B despane 2014 roga.

CornacHo oueHKaMm, TeMnbl 3KOHOMUYECKOro pocTa
B nepsom nosyroanmn 2015 roga cHusnancs go 1,7%

BOJIbCTBEHHbIe TOBapb! BbIPOC-

N Ha 6,0% no cpaBHEHWIO C
5,7% B nepsom nonyroguu 2014 roga, B To BpeMs Kak
LileHbl Ha pyrve ToBapbl Mo CPaBHEHNIO C NPOLLILIM
roZloM BbIpOC/I MeHee 3HauunTeNbHO: 4,4% NpoTuB
5,8%. PocT LieH Ha ycnyru cHu3uacs 4o 5,1% ¢ 6,9%
rof,oM paHee, 0TYacTV BBUAY HOPMATUBHbLIX OrpaHu-
YeHWn Ha Tapndbl Ha KOMMYHabHbIe YCYTU.

JKOHOMMYeCcKne nepcneKkTuMBbI

Jaxe npu ToM, 4YTO 6rOAXKET Ha 2015 roj HeCKONbKO
pa3 nepecMaTpuBancs BBUAY CHUXEHUS LieH Ha
HepTb, NPaBUTENLCTBO HAMEPEHO NPOAOIKUNTL
HeKOTOpble Pacxobl MO CTUMYIMPOBAHMIO 3KOHO-
MUKW, HECMOTPS Ha pe3Koe CHUXXEeHVE A0X0A0B.
PeanbHbIN POCT 3KOHOMUVKW MOXET NOCTPasaTh OT

CHUXXEHWS YPOBHS JINYHOTO MOTPE6IEHNS B CBA3N C
MOBbILLEHVEM LieH Ha UMMOPTHbIE TOBApPhbI, @ TakXe
OT CHUXXEHUSI 06BEMOB YaCTHbIX MHBECTULNIA, Tak
KaK CHUXeHWe NprbbIIN CTAHOBUTCS OLLY TUMBIM A5
TOBapOMNpPOn3BOAUTENEN.

B 2016 rogy NporHo3mpyeMblil pOCT 3KCAOpPTa U
noarotoBka k DKCMNO-2017 byayT cnocobCcTBOBaTL
HEKOTOPOMY OXMB/IEHNIO SKOHOMUYECKOro PoCTa,
HEeCMOTPSA Ha COXPaHeHWe HU3KNX YPOBHEeN NNYHO-
ro NoTpebAeHNs N YacTHbIX NHBECTULNIA, a Takxe
BO3MOXHbI€ PUCKM, CBA3aHHbIE C MOBbILLIEHVEM MPO-
LeHTHbIX CTAaBOK B LieNIAX CAePXNBaHNA NHPAALMN.
MporHo3bl Mo pocTy 3koHOMUKK Ha 2016 rog nepe-
CMOTPEHbI B CTOPOHY CHVXEHUS.

Bo BTOpOIi nonoBumHe 2015 roga obecLeHNBLUNIACS
TeHre bygeT HemocpeACTBEHHbIM 06pa3oM CTUMY-
NNPOBaTh POCT LieH Ha MMMOPT, 0COB6EHHO HenpoJo-
BOJ/IbCTBEHHbIX TOBAPOB C OrPaHNYE€HHbIMY BO3MOX-
HOCTSAMM A4/15 3aMeLLeHs, U TeM CaMbIM NoACTerHeT
NHPNALMIO. HeCMOTPSA Ha MONbITKN NPaBUTENbCTBA
CAepXaTb POCT LieH MOCPeACTBOM TakMX Mep, Kak KOH-
TPOJb HaZ LleHaMu 1 OTCPOYKa OXMAIEMOrO MOBbILLe-
HWS 3apabOoTHOM MAaTbl rOCYAAPCTBEHHbIX CAYXKaLLMX
20 2016 roga, cornacHo TekyLLM NPOorHo3am ypoBeHb
nHdnaumm B 2015 rogy 6yaeT BABOE BbILLE, YEM NPO-
rHo3unpoBanocb B O63ope pas3BuTug A3nmn-2015.

BHeapeHHbI He4aBHO pexXuM NHGNALNOHHOTO
TapreTMpoBaHua AO/XeH byaeT obecneynTb pas-
YMHbIN 6anaHCc MeXAY BbICOKUMU MPOLLEHTHBIMMN
CTaBKaMmu, KOTOpble MOTYT CAepPXMBaTb TEMMbl 3KO-
HOMMYECKOro pocTa, 1 BbICOKUMY TeMAaMu MHA-
LN, KOTOPble MOTYT CNOCOBCTBOBAThL Aa/ibHenLLe-
My obecLieHBaHWIO TeHre U, KaK CNejCcTBue, pocTy
LeH Ha MMnopT. HM3Kne LeHbl Ha HedTb 1 MeTanNbl
CTanu NPUYNHOM CHUXEHWS SKCAOPTHbBIX MOCTyMnAe-
HWA B NnepBOM kBapTane 2015 roga noytn Ha 47% n
06pasoBaHMS OTPULLATENBHOIO CaNbA0 TeKyLLero
naaTexHoro 6anaHca.

Tak KaK COrnacHO NPOrHo3am LieHbl Ha CbipbeBble
ToBapbl B 2015 1 2016 rogax oCTaHYTCA HU3KUMWU,
CHUXEeHMe 06beMa 3KCMOPTHLIX NOCTYMNIeHWN byeT
60/1ee 3HaunTeNbHbIM, YeM CHUXeHVE 06 beMoB
VMMNOPTa TOBAPOB, YMCTOr0 3KCNOPTa YCYr 1 YNCTOro
WHBECTULNOHHOTO AoxoAa. Kak oxungaeTcs, o6bembl
3KCMopTa He3HaunTeIbHO BOCCTaHOBATCA B 2016 rogy,
YTO MO3BOAUT YMEHbLUNTE OTPULLATENIbHOE CafibAo
TeKyLLlero naaTexHoro 6anaHca, HeCMOTPS Ha HeKo-
TOpOe yBennyeHve cnpoca Ha MMMNOPTHbIE TOBapbI U
ycnyrun B pamkax nogrotosku k SKCro-2017. Tem He
MeHee, MPOrHo3 Mo oTpuLaTeNbHOMY CaNbj0 TekKy-
LLlero niaTexHoro 6anaHca nepecMoTpeH B CTOPOHY
€ero ete 60/bLUEro yBeMYeHNs No CpaBHEHUIO C
npeAbiAyLMN NPOrHO3aMu.

Jobblya HedTn Ha MecTopoXAeHMN KallaraH, KoTo-
pas no naaHy Ao/KHa HayaTbcs B 2017 roay, 40XHa
CTUMYNMPOBAaTb SKOHOMUYECKUIA POCT N YKPENUTb
Canbfo TeKyLlero naaTexHoro 6anaHca B cpejHe-
CPOYHOI NepcnekTmBe.

Beidepicku u3 O63opa pazsumus Asuu 2015.

Asian Development Bank. 2015.
Asian Development Outlook 2015
Update: Enabling Women, Energizing
Asia. © Asian Development Bank.
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MHAHCOBASAl OTYETHOCTb

3a roa, 3akoHumBLMiica 31 pekabpsa 2015 ropa
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OTYéT 0 PUHAHCOBOM MOSIOXKEHU

Ha 31 dekabps 2015 200a (8 meica4yax meHae)

OTY€T 0 COBOKYMHOM [10X0/e€

3a 200, 3akoHyuswulica 31 dekabps 2015 2o0a (8 meica4ax meHze)

Mpum. 317 dek 2015 2. 37 dek 2014 2.
AKTUBBI
[leHeXHble cpeACcTBa U X 3KBUBANEHTHI 5 333127 98 104
CpescTBa B KpeANTHBIX YUpexXaeHUSaxX 6 1280417 687 790
KpeauTsl kineHTam 7 1860 047 1468 901
ﬁg;v(;ilzﬁ&%s;cgao;lgrymmy KoOpnopaTBHOMY 10 14100 3757
OcCHOBHbIe cpejcTBa 39 209 30033
HemaTtepuanbHble aKTVBbI 6 165 4 255
Mpouvre akTVBbI 8 27 204 33409
UToro akTuBbl 3560 269 2326 249
Ob6si3aTenbCcTBa
CpeAcTBa KpeAUTHbIX yUpeXaeHUi 9 2916 962 2 006 555
ngz)a(gzﬁzchxizﬁoskymemy KoprnopaTyBHOMY 10 62 697 25 695
Mpoune obs13aTenbCTBa 8 39 052 18 545
UToro obsasatenncTea 3018711 2 050 795
KanuTtan
YcTaBHbI KanuTan 11 341 297 286 922
HepacnpeaenéHHas npubbib / (HAKOMAEHHbI YObITOK) 200 261 (11 468)
UToro kanutan 541 558 275454
UToro kanutan n o6s3aTenbCcTBa 3560 269 2326 249

[ModnucaHo u ymeepx#0eHo K 8binycky om umeHu Pykogodcmea KomMnaHuu:

Xakynosa X.b.

AH O.K.

1 aBrycrta 2016 .

NcnonHUTeNbHbIN AUpekTop

MnaBHbIA byxrantep

MMpum. 37 0ek20152. 31 dex 2014 .
MpoLeHTHble OX0AbI MO KpeAnTaM KIMeHTam 1001924 612 080
MpoueHTHbIE pacxobl MO CPEACTBAM B KPEAUTHBIX YUPEXAEHUAX (265 237) (182 602)
YnCTbIN NPOLLEHTHBIV AOXOZ, 736 687 429 478
OTumcneHns B pe3epB Nog obecLieHeHVe KpeanToB 7 (51 783) (41 691)
o obectienbnne kpeatTon 634904 387787
YncTble pacxoabl MO onepaLysam ¢ UHOCTPAHHOM BaMOTOM 29923 16 523
Mpouve goxoasbl 5048 —
Mpouve pacxogbl (9 863) (7 469)
Mpouvre onepaumMoHHbIe Pacxosbl 12 (441 360) (316 370)
Mpubbinb A0 pacxoga No KOpnopaTMBHOMY MNOAOXOAHOMY Hanory 268 652 80 471
Pacxozpbl Mo KopropaTnBHOMY NMOLOXOAHOMY Hasory 10 (56 923) (24 751)
Mpubbinb 3a rog 211 729 55 720
Mpouunin COBOKYMHbIN JOXOZ 3a roj — —
/IToro coBoKymnHbI AOXOZA 3a roj, 211729 55720
OTUYET 06 M3MEHeHUsAX B Kanutane
3a 200, 3akoHyuswulica 31 dekabps 2015 2o0a (8 meica4Yax meHze)
HepacnpedenéH-
Hasi npubblnb/
YcmasHeil (HakonneHHs.Il
Kanu-man ybbimok)  Vimozo kanumarn
31 gekabpsa 2013 roga 195 922 (67 188) 128 734
COBOKYMHbIA AOXOZ 33 rof, — 55720 55720
Bknag B yctaBHbIV KanuTtan (lipumeyaHue 11) 91 000 — 91 000
31 pekabps 2014 roaa 286 922 (11 468) 275 454
COBOKYMHbI JOXOZ 3a Foj — 211729 211729
Bknag B yctaBHbIW KanuTtan (lipumeyaHue 11) 54 375 = 54 375
31 pekabps 2015 roaa 341 297 200 261 541 558
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OTuéTt o ABMXEHNN AeHE)XXHbIX CPeACTB

3a 200, 3akoHyuswutlica 31 dekabpsa 2015 200a (8 meics4ax meHze)

Mpum. 31 0ek. 20152. 317 dek. 2014 2.
JleHe>kHble MOTOKM OT ONepaLVioHHON AesTeNIbHOCTU
MpubbINb J0 pacxosa Mo KOPMOPaTUBHOMY MOAOXOAHOMY HaNory 268 652 80471
KoppekTnpoBKu:
M3HOC 1 amopTumsauyus 12 9282 6674
MpoueHTHbIe A0XOAbI (1 001 924) (612 080)
MpoLeHTHbIe pacxoabl 265 237 182 602
OTumncneHns B pe3eps Nog obecLieHeHne KPeanToB KANeHTaMm 7 51783 41 691
e
Hepeann3oBaHHbIe AOXOAbl OT Orepauuii C MUHOCTPAHHOW BantoTom (29 923) (16 523)
Y6bITOK OT Bbl6bITVA OCHOBHbIX CPeACTB 2221 232
Hucmoe ymeHbweHue/(ysenuvyeHue)
8 0NepayUOHHbIX AKMUBAX:
CpefcTBa B KpeAUTHBIX YUpexXaeHUsaX — (90 837)
KpeauTbl kineHTam (407 681) (534 410)
Mpoyvie akTBbLI (993) (11 914)
Yucmoe (ymeHbWweHue)/ysenuyeHue
8 onepayuUoHHbIX 06A3amenLcmeax:
Mpoune ob6s13aTeNnbCTBA (16 264) 116 839
YucToe pacxofoBaHMe JeHeXHbIX CPeACTB B ornepaLioOHHOM (853 781) (833 669)

AeATEe/IbHOCTU A0 KOPNOpaTUBHOIO NOA0X0A4HOIo Hasnora

[TpodomiceHue Ha caed. cmpaHuye

Mpum. 37 dek. 20152. 31 dek. 2014 2.
MpoueHTHbIE A0XOAbl NONYYEHHbIEe 966 676 560 082
MpoueHTHbIE pacxoAbl BblMlavyeHHble (216 437) (130 550)
KoprnopaTnBHbI NOAOXOAHbIA HAOT YMAaYeHHbI (29 967) (11 436)
Yuncroe PacxoAoBaHMe AeHEXHbIX CPEACTB (133 509) (415 573)
B ornepaLoHHOW AeaTeNlbHOCTU
JleHe>XkHble NOTOKN OT MHBECTULIMOHHOW AeaTeNlbHOCTU
MpuobpeTeHne OCHOBHbIX CPeACTB (20 631) (15 844)
Mpoaaxa 0CHOBHbLIX CPeACTB — 89
MNprobpeTeHne HeMaTepuranbHbIX akTUBOB (1 958) (129)
Yunctoe PacxoAoBaHMe AeHEXHbIX CPEACTB (22 589) (15 884)
B MHBECTULIMOHHOW esiTENIbHOCTU
JleHe>kHble NOTOKM OT GUHAHCOBOW AeATeNIbHOCTN
Bknag B ycTaBHbIV Kanutan 11 54 375 91 000
MocTynneHne CpescTB KPeAUTHBIX YUpexaeHn 678 830 916 012
MoraweHve CpeacTB KPeAUTHbIX yupexaeHnr (411 409) (554 325)
Yunctoe nocTynneHne AeHeXHbIX CPeACTB 32179 452 687
B PUHAHCOBOW AEATENIbHOCTU
EHMV;(H:KMB?AEZ;\E:?;MM 06MEHHOrro Kypca Ha JeHeXHble CpeAcTBa 69 325 21004
Yuncroe yBennyeHme B feHeXHbIX CpeACTBaX N NX 3KBUBAJIEHTaxX 235023 42 234
[JleHeXxHble cpeACcTBa N X 3KBMBANEHThLI Ha Havasio roaa 98 104 55870
[leHeXHble cpeAcTBa U X 3KBUBAaEHTbl HA KOHeL, roja 5 333127 98 104
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