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Managment Letter

Dear Friends and Partners

I[am proud to present to you the Asian
Credit Fund Annual Report for 20006, a
landmark year for our organization. Not
only did it mark the commencement of our
tenth year of operations and a significant
expansion of our branch network, it also
saw ACF make he transition to a commercial
entity.

The decision to commercialize operations, a
move we hope will better help us fulfill our
social objectives as a community building
institution, was taken by the ACF Board in
September 2005 and came into effect in June
2006. ACF is among many lenders worldwide
to have recently undergone such a transition in
an effort to move towards operational self-
sufficiency, cost recovery and increased
outreach. Given the recent surge in interest
and investment in Kazakhstan, along with an
improved financial and regulatory climate, our
transformation was a logical step, keepingin
mind the best interests of ACF and its clients.

ACF can now gain more exposure
internationally and attract investment from
private foreign entities, while staying true to its

goal of community development through
supporting entrepreneurs. Increased investments
will enable ACF to increase leverage and expand
operations so that there is better access to credit
resources for micro businesses in rural areas. We
estimate that oans outstanding to small
businesses will increase to more than $6 million
in 2007.

ACF strives to be at the forefront of small
business development lending in the areas it
operates in. We realize the need to encourage
entrepreneurship, and recognize the rapidly
increasing contribution of small and medium
enterprises to the economy. Private sector and
small business development is crucial for job
creation and a sustained increase in living
standards. Our support to our clients extends to
more than just making loans; we also provide
business dvisory services and encourage
consultation sessions  with trained ACF
personnel.

We believe that 2006 heralded the beginning
of a new phase for ACF and we look forward
to the coming year. Thank you for your
continued support, and belief in our vision.

Sincerely,
Zhanna Zhakupova
Executive Director
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Kazakhstan
Economic Overview

Kazakhstan's economy remained buoyant in
2006, spurred by high oil, natural gas and
mineral prices, as well as robust consum ption
and investment in both public and private
sector. Wage increases and substantial expansion
of bank credit fueled private consumption
spending. Services, now constituting almost half
the GDP, continued powering ahead, and
agricultural production was also buoyant.
Inflation intensified in 2006 and the tenge
continued to strengthen against the US dollar,
reflecting high export  earnings,
augmented foreign direct investment, and a surge
in private external borrowing. Substantial
progress was made in efforts to join the World
Trade Organization.

Increased foreign direct investment reflected

Key Economic Indicators

investor confidence in Kazakhstan's economy.
Efforts to improve the business climate are
aimed at multinationals and big investors, but
also impact the way micro, small and medium
enterprises access and participate in the market.
A Regional Financial Center is shaping up in the
city of Almaty and includes a stock market
comparable to those in industrially developed
countries to facilitate the flow of Kazakhstan
capital to foreign stock markets.

The Kazakhstan economy is predicted to
grow at an average annual rate of over 9% in
real terms over the next five years, mainly
because of large investment inflows and high oil
export volumes, which will offset declining oil
prices.

Category 2006 2007 2008 2009 2010
Real GDP growth (%) 10.6 9.0 8.2 08 10.1
Consumer price inflation (av; %) 8.6 8.1 8.0 7.3 6.9
Current account balance (% of GDP) -23 -4.2 -4.6 -3.5 -1.3
Exchange rate Tenge: US$ 126.09 121.11 115.64 111.72 107.39

Projected

Source: Asian Development Outlook, 2007, Economist Intelligence Unit Country Profile for Kazakbstan
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Asian Credit Fund
Fact Sheet
(as of December 31, 20006)

Program History

Date Asian Credit Fund (ACF) started November 1997
Total loans disbursed since program inception $20,3 million.
Including mortgage loans $2,3 million.
Total number of clients served 4937
Average loan size $4,127
Number of loans written 17
Total loan losses $38,816

excludes very small group micro loans
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Current Profile as
of December 31, 2006

Total Assets

Loans Outstanding

Including mortgage loan outstanding

Number of Active Clients

Average Loan Size

Loan Loss Rate

Portfolio at Risk

$3,726,332

$3,176,291

$696,044

358

$11,028

0,002

0,5%
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ACF Highlights 2006

= The most significant event for ACF last year
was its transformation into a commercial lending
institution from a non - profit public fund.
Sustainability of operations and wider client
outreach through the ability to attract foreign
investment were the chief reasons for the
transformation.

= ACF expanded its branch network to
Karaganda and its surrounding areas by setting
up an office in the city in an effort to reach out to
more prospective clients.

= A Memorandum of Understanding was signed
between ACF and the Mittal Steel SME Resource

Fund to mark a joint effort to support
entrepreneurship in Kazakhstan.

= 20006 also saw ACF attract more international
interest with investment from Netherlands-based
Oikocredit, one of the world's largest
development financiers, and a consulting
agreement with the International Finance
Corporation, the World Bank's private sector arm.

= As part of its community building initiatives
to encourage youths to learn about

entrepreneurship and develop practical skills,
ACF set up business internships for three students
through its client network.
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Guillermo Salcedo
Head, Global Credits Unit
Oikocredit

Ten Years of ACF

Rinat Suleimanov
Business Development Specialist, ACF Semei

I started working as a Business Development
Analyst at ACF in June 2005. The last two years
have taught me a lot and I am proud to have
worked my way up to the position of Business
Development Specialist. 1 feel that working here
has given me ample opportunity  for
professional as well aspersonal development.
Having been part of ACF during its
transformation from a non-profit public fund to a
commercial organization was a landmark event
for the company, I was proud to see my
company consolidate its niche as a small business
development lender. In my two years at ACE [ have
seen the company reach new levels of growth:
we have more efficient credit procedures, a
wider branch network, an increasing number of
clients, and dedicated, professional staff.

Jim Anderson,
SME and Microfinance Advisor, Mercy Corps
Member, ACF Supervisory Board

I am very pleased to be associated with ACF and
its team of young, enthusiastic professionals.
Zhanna and her staff have displayed remarkable
adaptability in a constantly changing market, and
they have always found creative solutions to the
challenges they've faced. As a result, they
have found their niche and will grow their market

share through geographic expansion.
Focusing on under - served areas, they can
grow their business, attract future investment
and fulfill their social mission to the
community and their stakeholders.

Guillermo Salcedo
Head, Global Credits Unit
Oikocredit

Oikocredit approved an USD 800,000 four
year loan to the Asian Credit Fund (ACF) in July
2006, which was fully disbursed by November
of the same year. With this transaction, the ACF
became Oikocredit's first project partner in
Kazakhstan and its first loan to be disbursed
in the Central Asian region, excluding Mongolia.
Since then, Oikocredit's investments in Central
Asia, including other microfinance
organizations founded and supported by Mercy
Corps Inc. have expanded rapidly. Thanks to the
positive relationship developed over the past
year and the commitment and passionate
leadership of Zhanna Zhakupova, we believe
that ACF will continue to play a leading role
within the Kazakh and Central Asian
microfinance sector and hope that Oikocredit
continues to be regarded as one of its key
partners.
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The World of Microfinance in 2006

Microfinance's growing appeal as a socially
responsible yet profitable investment made the
past year an eventful one. The highlight of the
year was Grameen Bank founder Muhammad
Yunus' Nobel Prize victory in December.
Microfinance initiatives (MFIs) worldwide have
already made more than $7 billion worth of loans.
Many MFIs are turning commercial in an effort
to attract the attention of foreign private
investors in an attempt to wean themselves away
from grants and move towards sustainability, and
overriding concerns that growing
commercialization is not in keeping with the
development and non - profit origins of the
microfinance movement. Last year saw a surge of
private investment in many MFIs and the
commercialization of operations of many non-
profit MFIs. The Compartamos IPO reflected the
increasing viability of microfinance as an asset
class and the integration of microfinance into
the traditional finance sector.

Here are some prominent microfinance
headlines from the past year:

= The Bill and Melinda Gates Foundation
awarded over 842 million in microfinance grants.
The Foundation's Global Development Program

is expected to provide more money to
agricultural projects and to efforts to expand
financial services for the poor in developing
countries.

=« Bay founder Pierre Omidyar and his wife
announced that they would donate $100 million
to Tufts University to create a microfinance fund
to help entrepreneurs in developing countries.

« The International Finance Corporation
increased investment in microfinance initiatives,
with a portfolio now including $62 million in
equity contributions, $65 million in loans, and
nearly 85 million in loan guarantees and swaps.

=» Six  Millennium  Challenge Corporation
Compacts were signed in Armenia, Benin, El
Salvador, Ghana, Mali and Vanuatu for a total
value of more than $2 billion.

= The US Overseas Private Investment
Corporation approved a $70 million guarantee
enabling Citigroup to launch a new program
designed to fund microfinance institutions in
Africa, Asia, Central and Eastern Europe, and Latin
America.
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Profile: Meet Our Client

Said Dudaev: Serving the Local Community

Said Dudaev is a dentist in Almaty, Kazakhstan
and one of ACF's oldest clients. Thirty years ago,
Said graduated from the Almaty Medical nstitute
with a diploma in dentistry and stepped into the
family business started by his father sixty years
ago. According to the Guinness Book of Records,
Dudaev's family is one of the biggest families
of dentists in the country, boasting twenty
family members to have joined the profession.

Said's father served as a dentist in a state clinic
during the Soviet period and practiced privately
in his house after work. Private medical service
was prohibited then, but Said's father was a
kindhearted person. “He could not say no to
people who were coming to him with pain and
hope,” recalls Said. In Kazakhstan, dentistry
occupied a special position, accessible only to
the wealthy, even during the Soviet era when
medical care was free for all. Dudaev's house
was located in an impoverished district of
Almaty, Malaya Stanitsa. Set up by the Russian
Empire as an army fort in 19 th century, this
district was later chosen as a resettlement
location for those who were forcibly moved
from other parts of the Soviet Union during the
Second World War. Dudaev's family was moved
from the Caucasus.

When Said was thinking about starting his own
practice after perestroika, he decided to stay in
the same neighborhood. “Many people suggested
thatI set up my clinic in a rich neighborhood,
but Iwanted to make my own contribution
to the Dudaev family name. I could not
leave this locality without the services that it
had had for years”, says Said. Said's private
clinic, “Dudaev & Co,” is located at his house
and employs nine specialists; four of them
doctors with substantial experience in state and
private clinics. His wife Roza  helps  with

the  accounting andadministration work at
the clinic. There are many families who remain
loyal clients to the family practice. “I hope to
see my son, who is a dentistry student right now,
serving the same families in the future,” says Said.
“And I hope the partnership with ACF continues
with him as well. I have built up entrepreneurs
and financial institutions. I want him to
maintain these relationships; this is a great
legacy for him.”

ACF has been a reliable financial partner
for Said. “He has built up an incredible nine -
year credit history with ACF” says Zhanna
Zhakupova, Said' s first loan officer and now
ACF's Executive Director. “We are happy to help
him any time he needs money” she adds. With
ACF loans, Said has updated his equipment,
renovated the clinic and bought a specially
equipped car to provide door-to - door services
to people who could not come to the clinic.
Said's home clinic was small and could not
accommodate many people, prompting him to
take out an ACF loan for the renovation of
another, bigger clinic also located at Malaya
Stanitsa.  This state - owned clinic was
closed during  perestroika, leaving the
community without medical services. After a
long negotiation, Said concluded a ten - year
lease agreement with the local municipality to
reopen the clinic. ACF provided a three -
year loan for partial renovation of this
building, and people now have access to dentist,
massage, hirudotherapy and X-ray services.
After the renovation of the entire building is
complete, Said wants to increase the variety of
medical services that people can receive there,
and employ six more people. ACF plans to help
him realize his dreams. After all, community
development is the core of the businesses of
both ACF and its clients.
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ACF Supervisory Board 2006

Catherine Brown
Country Director
Mercy Corps, Kyrgyzstan

Babur Tolbaev
Chief Executive Officer
Kompanion, Kyrgyzstan

James Anderson
SME and Microfinance Advisor
Mercy Corps
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Audited Financial Statement Summary
Consolidated Profit and Loss Account
For The Year Ended 31 December 2006 (in thousands of Kazakhstan Tenge)

2006 2005
Interest income 90,681 90,681
Interest expense /22,783/ /17,501/
Net interest income before provision
for impairment losses on interest bearing assets 67,898 65,575
Provision for impairment losses on interest
bearing assets /2:552/ /664/
Net interest incom 65,366 64,911
Net gain/(loss) on foreign exchange operations 2,399 (2,559)
Fees and commission income 4,856 2,024
Fees and commission expense (4,431) (2,222)
Other income 4,066 3,629
Net non-interest income 6,890 872
Operating income 72,256 65,783
Operating expenses (66,177) (53,323)
Operating Profit 6,079 12,460
Income from grants and donations 122 7,902
Los§ on revaluation of Property, 2216) o
equipment assets
Profit before income tax 3985 20,362
Income tax benefit/(expense) 1,181 (19,392)
Net profit 5,166 970

US Dollarl=127.00 KZT
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[ ImCbMO PYyKOBOJCTBA

Joporue napy3ba H NapTHEPHI,

A paga npeacrasutb BaM  [Og0BOM OTYET
Asmarckoro KpemurHoro ®onma 3a 2006 rop,
OPUHLIWIIMAILHO HOBBIM  IOf, I HaIleH
OPraHMU3AIMU. Majo TOro, 4To 3TOT roj 11t AKD
SIBJIIETCSL JIECATBIM TOAOM CYILIECTBOBAHUSA U
PACHIUPEHUS AEATEIBHOCTU WU YBEJIEYEHUsSI €I'0
(PUWIMIOB, HO B 3TOM TIOJy TAKXKE CTal
KOMMEPUYECKHUM [PEAIIPUATUEM.

Mpl HajgeemMCda, 4YTO PELIEHUE CTATb KOM-
MEPYECKUM IPEANPHUATHEM  TTO3BOJUT AKD
VIYUIINUTD BBIIIOJHEHUE HAIINUX COLMAJIbHBIX
[EJIEN KAaK OOIECTBEHHOIO YYPEKICHUA.
JanHoe pemenne  6bUI0  OpUHATO Hab-
moparesibHbIM CoBeToM AK® B ceHTsiope 2005
TOJTy ¥ BCTYITWIO B cruty B MitoHe 2006 roga. AKD
OK43aJIC B CIIMCKE MHOTUX JIPYTHUX KPEAUTHBIX
OpPraHU3aIIMU IO BCEMY MHUPY, KTO MpETEPIE
TAKME M3MCHECHUS J[UI1 JIOCTHDKEHUSA CAMO-
OKYITAEMOCTH 1 YBEJIECYCHUSA OXBATA KJIMEHTOB.
VYUUTBIBASI HEJABHIOIO BOJIHY MHTEPECA Y MTHBEC-
TUIUKM B Ka3axcTaH, HApsAAy C YAy4IICHUEM
(PMHAHCOBOTO M PETYISIPHOTO KIUMATa HAIIE
MIPEOOPO30OBAHUE OBUIO JIOTUYECKUM IIATOM,
uMeda B BUILy pocrT wuHTepecoB AKD wu ero
KJIMEHTOB.

Tenepb AKD MOKET IIPUBJIEKATh MHBECTUILIUU OT
YACTHBIX MHOCTPAHHBIX KOMIIAHWH, OCTaBasACh
BCPHBIM CBOEHM IIC/JIM - CO3JAaHHC 6Jarorn-

PUATHBIX YCJIOBHUHM JUIi IOCTOAHHOI'O POCTA
MaJIOTO U CPEAHEro OU3HECA. YBEIUYECHUE
UHBECTHUIIMU  103BOaAT AK®D  yBe/mmMuurb U
JIEBEPAXK PACHIUPUTH CBOM OHU3HEC TAK, YTOOBI
VIYYIIUTE  JOCTYIl K KPEIUTAM UI MAJIOTO
Ou3HECA B CEIBCKUX pafioHax. [lo Hamum
OLIEHKAM, 4YTO CCYZbl, BbIIaHHbIE MaJIOMy
6usHecy B 2007 TOAy TPEBBICAT 6 MUUTHOHOB
JIOJIJIAPOB.

AK®D crpeMuTcs OBbITh B LIEHTPE PAa3BUTUSA
MQJIOrO GM3HECA HA MECTAX M MBbl IOHUMAEM
HEOOXOAUMOCTb  OKA3bIBAHUE O/JIEPKKH
NPEANPUHHUMATENBCTBY, U BBICOKO LICHHUM ObIC-
TPO YBEIUYUBAIONIUNCA BKJIAJ, MAJIOIO U CPEX-
HEro OM3HECA B 3KOHOMUKY CTpaHbL Pazsurne
YACTHOI'O CEKTOPA U MAaJIOrO OU3HECA SABJIACTCA
KIIOYCBbIMY MOMCHTAMM JJIA CO3JAHMA p2160‘{I/IX
MECT M YIYYIIECHUE MATEPHUAIBHOTO 6IATOCOC-
TOAHMA. Hama noppepskka KIMEHTOB HAMHOIO
OOJIBIIIE, YEM TOJIBKO BbIIA4d 3AIMOB; MBI TAKXKE
OOECIIEYNBAEM JIEJIOBBIE  KOHCY/IBTAIIMOHHBIE
YCIYTH U TIOOHIPSIEM TIPOBEICHUE  OOYYaIONIUX
KOHCY/IBTALIUH, [IepCOHAIOM AKD.

Mpsi BepuM B TO, 410 AKD B 2006 1o/ BOMIeT
BHOBYIO 3Dy, U MbI C HETEPIICHHUEM JKJICM
Hac-Tymaomero rojaa. Criacu6o 3a Bary
MTOCTOSTHHYIO TTOJJIEPIKKY, K BEPY B HAIITY
UIEOJIOTHIO.

C yBaOXXEHUEM,
7Kanna bosrarxaHoBHA
HcriomHuTe/IbHbIA JJUPEKTOP

(Y
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Kazaxcrau

KpaTkuii 3SKOHOMHUYECKUI 0030

PYxoHoMuka KazaxcraHa  ocraBalach Cra-
OMIBLHOMI B 2000, 6orarort HePThIO,
IIPUPOHBIM I'A30M ¥ MUHEPAJIbHBIMU PECYPCAMU,
UHBECTHULIMSAMM B OOIIECTBEHHBIM U YACTHBINA
CEKTOp. YBEIWYEHUA 3APA0OOTHOM  IUIATBHI U
CYIIIECTBEHHOE yBEJICUEHUE  KPEOUTOBAHU,
IIPEIOCTABIAEMOrO 6AHKOM HA YACTHBIE PACXO/bI
OTPEOIEHUA. YCIIYTU TENIEPh COCTABIIAIOT ITOYTHU
nojnosuHy BasmosBoro Buyrpennero IIpoaykra
/BBII/, nenasg CeJIbCKOXO3AMCTBEHHOE IIPOU3-
BOJICTBO TAKXKE CTabWabHBIM. B 2006 romy
UHQIANUA YCUIWIACh, U TEHIE  MPOJOJDKAI
YCUIUBATH CBOU ITO3ULIMU INIPOTUB Aosuiapa CIIA,
OTpaXasd BJIMAHUE BBICOKMX [JOXOAOB OT 3KC-

TULIUH  OTPAXKAET HHBECTOPOB
Kazaxcrana. Meponpudarusa MO  YIyYIICHUIO
OU3BHECKINMMATA  TIOJIOKUTEIBHO CKAa3aJIUCh HE
TOJIBKO HAa MEXKIYHAPOAHBIX KOPHOPAIUAX U
OOJIBIIIMX MHBECTOPAX, HO TAKXKE Ha MaJIOM M
cpenHeM busHece. [Tpofo/pKaeTCss CTPOUTENBCTBO
PervonanpHoro ®unHaHcoBoro IlleHTpa B T.
AJIMAaTBI, BKJIIOYAS CO3[4AaHUS (POHIOBOIM OHPIKU
COITIOCTABHMOM C IPOMBIIUIEHHBIMU Pa3BUTHIMU
CTPAaHAMU, CO3[IABAEMOUN C 1IEJBI0 OOJETYHIN
NOTOKa Ka3aXCTAaHCKOrO KaIllUTAId HA PbIHKE
UHOCTPAHHOT'O KAIUTAJIA.

CoracHO nporuozam  Kaszaxcranckas
3KOHOMUKA OYIIET PACTH CO CPEAHEN €KETOJJHOM

B 3KOHOMUKY

IIOPTA, VYBEIWYEHUS HWHOCTPAHHBIX MPAMBIX CKOPOCTBIO Oosee  yeM 9 % B pPECWIBHOM
MHBECTUIIMN, MW BHEIIHETO  3aMMCTBOBAHUSL WCYUCIICHUY B TECUECHUH CJIEAYIOMMNX IIATH JIET 34,
Ha6mogaem  mporpecc 1O BOOPOCY IIPHU- IJIABHBIM OOpPa30M M3 -32 OOJBIINX  MHBEC-
COCOUHCHUA K  Bcemupnon Toprosomn THUIJMOHHBIX IIPUTOKOB M BBICOKUX HE(MPTIHBIX
OpraHuszarmm. 3KCHOPTHBIX OOBEMOB, KOTOPBIE  BO3MECTSAT
VBeNEUECHUsI NPAMBIX HHOCTPAHHBIX HHBEC- YMEHBIIIAIONIHUECS IIEHBI HA HEPTB.

Kitroyesble DKOHOMUYECKUE MHAUKATOPHI
Kareropus 2006 2007 2008 2009 2010
PeaibHbBIN POCT BAJIOBOI'O BHYTPEHHETO
npoaykra (%) 10.6 9.0 8.2 9.8 10.1
VHOIISIIHs POZHUYHOM 1IEHBI (aV; %) 8.6 8.1 8.0 7.3 69
bamanc Texymero cuera (% BaJIOBOIO
BHYTPEHHETO TTPOJIyKTA) -23 -4.2 -4.6 -3.5 -13
O6MmenHbIH Kypc Tenge: US$

126.09 121.11 115.64 111.72 107.39

Cnpoexmuposarslil

Hemounu: Asuamcras Ilepcnexmuea Paseumus, 2007, Dkonomucm, pasoen Ipoghuns Cmpanst Kazaxcmana
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A3UATCKUU KPEIIUTHBIN ®OH/]T
Kpartkada nadopmanusa
O HCHTCHBHOCTI/I AK(D IO COCTOSIHUIO 31 mexabps 2005r

HcTopuyeckue JaHHbIC

Tara HAYAIA JeATETbHOCTH Hosa6ps 1997
OOBEM 3a1IMOB, BBIJJAHHBIX C HOSIOPs 1997 $20,3 MITH.
Bruoyast UTioTevHbIe 3aHMbl $2,3 mym.
KommyecTBO BhIJITAHHBIX 321IMOB 4937
Cpenuit pazmep 3aiima $4,127
O611€e KOJIUIECTBO CIUCAHHBIX 3a1IMOB 17
CymMMma CIIMCaHUMI $38,816

*2DYnnossle MUKPO KPeOumul UCKAIO4erHsl
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NHpopmanysa 110 CCyJHOMY TOPTEHEIIO
IO COCTOSTHHUIO Ha 31 mexabps 2006 roga

H'TOro aKTHBBI $3,726,332
AKTHUBHBIN TOPT)ETH $3,176,291
Brtiouast akTUBHBIE UTTOTCYHBIC 321IMBbI $696,044
Ko/-BO aKTUBHBIX 32€MIITUKOB 358
Cpennas cyMMa KpeanuTa $11,028
KoaddpurmenT cnncanms 0,002
[MopTtdenb B pucke 0,5%
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OcHoBHBIE COObITUSI AKD 2006 rojy

@ CaMO€ 3HAYUTENbHOE COoObITHE 11 AKD B
IPOIUIOM IOy OBUIO €TO IIPEOOPA30OBAHUE B
KOMMEPUYECKOE KPEJUTOBAHHE  YUPEXKICHUE
(pOHAA IIPUBIECYCHHE WHBECTULUN U yBE-
JUYEHHE OXBATAd KIMEHTOB OBUIH TJIABHBIMH
IIPUYUHAMU IIPEOOPAZOBAHUSL.

e AK® pacmmpun ceTb (PUINAIOB, JOOABUI
dunuan B r.  Kaparanjge mIpeArnosoraeMbiX
KJIMEHTOB.

% MeMOPAHAYM O B3dMMHOM COTPYAHUYECTBE
obu1 oaTIcaH Mexy AK® u Mittal Streel SME
Resource Fund, ¢ meapilo COBMECTHOM IIOJ-
JIEPKKHU €Ile OOJBIIE BHUMAHHA CO CTOPOHBI

MEKYHAPO/IHBIX KIMEHTOB.

=% B 20006 rogy AK® mpHUBIEK MEK/IYHAPOHBIX
MHCTUTYTOB BKJIIOYAasA HWHBECTUIUIO OT Oiko
Credit, ogHOTO M3 CaMbIX OOJIBIIUX B MHUPE
(PMHAHCOBBIX MHCTUTYTOB PA3BUTHA U JJIOTOBOPA
O IIPOMU3BEACHUIO KOHCYJAbTAUU ¢ MOK|
YACTHOI'O yUpexaeHud BcemupHoro banka.

@® B Ka4eCcTBE WHUIIUATUB IO PA3BUTHUIO MECT-
HOT'O COOOINECTBA Y TOJJICPKKH  IOHOT'O

IIOKOJIEHUA B [IEJIE€ U3YYEHU IPEACTABUTEIbC-
TBA U PA3BUTUA HABBIKOB AK® mpenoctraBul 3
OOpa30BATENILHBIX I'DAHTA M3 CEJILCKOM MeC-
THOCTH.
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Mecsartb Jler AKOD

Punar CyJieHIME€HOB
Cneyuanucm 1o Pazsumuro o6usmneca, AKQ
Cemunanamumcrk

A Hagan pab6orath B AK® Kak AHAJIUTUK IO
Passurusa busneca B mione 2005 ropa. IIpomen-
[IME [IBA TOAA IPEINOAAIN MHE MHOIO, U 51 TOPJ
TEM, YTO, Ha4daB CBOU nyrb C AK®D, g cran
CnenuyanucroM no Pazsuruio busneca. Mue
KAKETCSI, 9TO padoTa 37€ECh [Aald MHE OTJIMYHYIO
BO3MOKHOCTh KaK HNPO(PECCHOHATBHOIO, TaK U
JIMYHOI'O Pa3BUTUA. bbIThb 4acTbio AKD B T€ueHME
€€ IpeoOpa30BAHNA M3 HEKOMMEPUYECKOIO 006-
IIECTBEHHOTO (POH/IA B KOMMEPYECKYIO Opra-
HU3AIUIO ObUIO 3HAYUTEIBHO I KOMIIAHUU. S
ropjl, BUJICTh, YTO MOsI KOMMAHUSA 3aIIOJIHICT
HUIIY IO PA3BUTHIO MAJIOTO OU3HECA. 32 /1BA TO/1A
B AK®, g BUACH, YTO KOMMIAHUA JJOCTUTACT HOBBIX
YPOBHEN POCTA: Y HAC IOABUWIHCH 60see 3 PeK-
THUBHBIC TIPOLEAYPbl  KPEAUTOBAHMA, OOJee
IIUPOKAS CETh (PHJIMATIOB, YBEIMYUBACTCH YUCTIO
KJIHMEHTOB, U NPO(MECCUOHATN3M IIITATA.

J>KHuM AHAEpPCOH

Cosemmnur 1o MCB Muxpo@durarcuposamuio,
Kopnyc Munocepous

Unen Habnrooamensroz2o Cosena AKD

S ouens pan uTo padoraro ¢ AK® 1 ero KoMmaH-
JION MOJIOJIBIX, BOCTOP/KCHHBIX IPOMECCUOHAIOB.
JKanna m ee mTaT MNOKA3WIA  3aMCYATEILHYIO
AJAITUPYEMOCTb Hd IIOCTOAHHO U3MEHAIOIMIEMCS
PBIHKE, U OHM BCEIZAd HAXOAWIN TBOPYECKUE
pelIeHusA Ha BBI3OBBI, IIEPEJ, KOTOPBIMU OHU
CTOAMM. B pesynbrare OHM HAIUIM CBOKO HUIIY

U TENEpb OHU VYBEJIUYWIM CBOH pPBIHOK U
reorpaduio pacmupuian. CocpeoTavynuBasiCh Ha
HEOOCHYKEHHBIX CJIOSIX ~ HACEJIEHUSI  MOIYT
IIO/IHATh CBOM OW3HEC, IIPHBJIEYb UHBECTULIMU U
BBIIIOJIHUTD U PBIHOK BbIpacraer. Cocpeno-
TAYUBASICh 110 OOJIACTSM, OHU MOT'YT HOJHSITD UX
OU3HEC, IIPUBJIEYb OYAYIIUE MWHBECTHUIIMU U

BBITIOJIHUTH nx Ccouu Q.JH)HYIO MHCCHUIO 10
OTHOIIICHUIO K Y‘IPC,HI/ITCJIHM n MECCTHBIM
COOOIIIECTBOM.

I'miasepmo Canbceno
Inasa I'nobanvHeo Ioopasoenernus Kpeoumoas
Oikocredit

Oikocredit ogo6pun B wuione 2006 roga AKD
kpeautr B pasMepe 800 000 USD U IOJIHOCTBIO
OBL BBIJITAaH KOMITAHHE HA YETHIPE I'0f]a, KOTOPBIH B
TOT JKE€ CaMbI TOJ1 B HOsI6pe. [Tocse 3Toro corna-
menusa, AK®  cranm  HOEPBBIM  IIPOEKTHBIM
nmapTHepoM B KazaxcraHne M HEepBBIM KPEAUTOM
BbIJaHHBIM B CpepHel  A3uM, HCKIIOYas
Monronuto. C tex nop, uaBecrunu Oikocredit B
CpenHert A3uy, BKIIOYAS JIPYTUE OPraHU3AILHMU
MUKPO(PUHAHCOBbIE Kopmiyca ~ Mwunocepaus
VBEIMYWINCh BO MHOIO  pa3. bmarogaps
MMOJIOKUTENBHBIM OTHOIIECHUAM, PA43BHUTBIM 34
NPONUIBIA T'Of, IPUBEPKEHHOCTb JHUAEPCTBO
JKakyniosoit JKanupl, Mbl nosaraeMm, 4ro AK®
MPOJOJ/DKAT WUI'PATh BEAYIIYIO posb B Kazaxcrane
n CpegHeirl AsuM, HAJLEEMCS CEKTOPE MUKPO-
¢dpuHancuposanusa, d9ro  Oikocredit oyzner
PACIICHUBATh KAK  OJHOTO W3 KIIOYEBBIX
[IAPTHEPOB.
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Mup MukpoduHaHcoB B 2006

PoCT MUKPO(MPHUHAHCUPOBAHUSA KAK COLIMATIBHO
OTBETCTBEHHOU M B TO € BPEMS BBII'OJHOU
UHBECTULIMHA. OCHOBHBIM MOMEHTOM TO/ld CTasIa
Hob6enesckas IpEMU NIPUCYKAECHHAS
ocHoOBateno banka Grameen Myxamme FOHCY B
Jekabpe. 321IMOB  MHUKPO(PHUHAHCUPOBAHUA BO
BCEM MUpPE JOCTHIVIO Oosblie uyeMm $7 Mui-
JIMAPJAOB. B HOMBITKE OTOUTHM OT TI'PAHTOB U
MPOJBWKEHUSA K YCTOMYHUBOCTH, U IIPHUBJICYCHUE
BHUMaHudg MHOrue MPO CTaHOBUINCH KOM-
MEPUYECKUMU C LEIbI0 OTOUTU OT I'PAHTOB U
MNPUOIHU3UTCA K CAMOOKYIIAEMOCTH, IIPU 3TOM
OIIPOBEPIaA OMIACEHUA, YTO KOMMEPIAIN3ALINA
OyZlEeT  CHOCOOCTBOBATHL  OTXOAYy M®PO oOT
COLIUAJIBHOM MUCCHUU. [TpONIIBIA I'OJ IIPOJAEMOH-
CTPUPOBAJI YBEJIICUYECHUA YACTHBIX WHBECTHUIINU
BO MHOTHE MPO M KOMMEPIIAIU3AINA MHOTHUX
Hexkommepueckux M®O. VcerenHoe pasMmelieHue
IPO or KoMmapramoca  OTPaXKAET YBEJIU-
YUBAIOMIYIOCS ~ JKM3HECIIOCOOHOCTb  MHKPO-
(PMHAHCUPOBAHMS KAK KIACCA AKTUBA U HHTET-
panuoo MHUKPO(MUHAHCOB B TPAJULIMOHHBIA
(PMHAHCOBBINA CEKTOP.

HexoTopshie BBIIAIONIUECI COOBITHA B MHPE
MHKPO(MPHHAHCOB IPOILIOrO roja:

byt n Menunaa I'sATc IpegocTaBuin 6osee
ueM $42 mwimnoHa rpanTos MPO. Imo6anpHas
[Iporpamma Passutusa  @oOHAA, IPEIOCTABAT
CEJIbCKOXO3SIMICTBECHHBIM IIPOEKTAM  IIO pac-

MIUPEHUIO (DUHAHCOBBIX YCIYT Uil OEIHBIX B
Pa3BUBAIONIUXCS CTPAHAX.

OcHoBaresb Bay Pierre Omidyar u ero sxeHa
OOBSIBWIM, YTO OHH IOxepTByloT $100 Mmi-
JroHOB ‘Tufts University n i1 co3ganus (poHzaa
MOAJEPKKH MHUKPO(PUHAHCOB, YTOOBI ITOMOYb
NPEAIPUHHUMATEIAM B PA3BUBAIOIINXCSA CTPAHAX.

Mexpaynapoanas PuHaHcoBas Kopriopars
YBEJIMYMIIA NHBECTULINU MHKPO(PUHAH-
cupoBanust. [Toptdensb BrIodaeT $62 MIILIHOHA
BJIOKEHHBIX B COOCTBEHHBIN Kamutam, $65
MHJUIMOHOB KPEJUTHBIX CPEJCTB, W IIOYTH 85
MWUIMOHOB I'APAHTHH 110 3aMaM U CBOIIAM.

Mectp Kopniopanmii Millennium Challenge
Compacts moanucansl B ApMeEHHM, beHuHe,
CanbBazope, I'ane, Maiu 1 Banyaty Ha CyMmy
6onee uem $2 MuuTapaoB gosuiapos CIHIA
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YcnentHada uCTopusa OJHOTO U3 KINCHTOB AKOD
Cawnp Hynaes: Cny:xkeHue Mecrunomy COOOIIECTBY

[Tossonpre mnpepcrasuth Canpga [lygaesa —
CTOMATOJIOTA M3 T. AJIMaThbl, © OJHH M3 CAMBIX
crapbix KiMeHTOB AK®. Tpuanare JieT Ha3a/,
Cauji 3aKOHYMJI AJIMATUHCKUN MeaUITMHCKHMI
WHcTUTyT 110 CIIENUAIBHOCTHA CTOMATOJIOIaM U
MIpUIIET B CEMEUHBINM OWU3HEC, HAYATBHINA €TO
OTLIOM IIECTHACCAT aeT Ha3ajd. CormacHo KHure
Pexoppos I'muneca, cemba JyaeBbIX - OHA U3
CaAMBIX OOJIBIINX CEMEH CTOMATOJIOTOB B CTPAHE
U JBAAIIATh M3 WICHOB KOTOPBIE PAOOTAIOT B
CTOMATOJIOTHH.

Orer; Canjga padoTanm  CTOMATOJIOIOM B
IOCYZAPCTBEHHOM  KJIIMHUKE BO  Bpemsa
Coserckoro Comos3a U MPAKTUKOBAI Y4CTHBIM
06pa30M JIoMa MOCJIE paboThL. YacTHOE MENu-
LIUHCKOE  OOCIYKHMBAHHUE OBLIO 3aMPELIEHO
TOr/a, HO oTtel, Canjia OblT  JOOPOCEPICYHBIM
4eJIOBEKOM. “ OH HE MOI' TOBOPUTB HET JIIOJSM,
KOTOpPBIE IIJIM K HEMY C OOJIBIO U HAJEXKIOH,” -
ropopur Caua. B Kazaxcrane, CcromMarosorus
MIPEJICTABIACT COOOM HUITY JTOCTYIHYIO /IS
00JIEE COCTOATENBHBIM JIIO/IAM, AXKE B TCUCHUE
COBETCKOW 3pBI, KOI7IAa MEAUITMHCKOE OOCIIy-
JKHMBAHHE OBUIO OECIUIATHO I Bcex. JloMm
JynaeBbIX ObUI PaCIIONOXEH B Manoy CTaHUIIE,
nocrpoeH  Poccurickon UMIlIEpUCH KaK
apMenckui ¢gopr B 19-om croneruu, 3TOT
PAarioH OBUI MO3XKE BBIOPAH B KAYECTBE MECTO-
IOJIOKEHUSI HACHUTEIbCTBEHHO II€PECEIEHHBIX
n3 gpyrux vacrern CoseTrckoro Coros3a B I'OJibl
Bropoin Muposor BoOMHBL CeMbs [yJaeBbIX

npubsuia ¢ KaBkasa.

Caunjt 3alyMaJICsl CO3/4ATh CBOM COOCTBEHHBIN
OU3HEC IOCIE  TIEPECTPOMKU, OH PEIINI
OCTaTbCsl B TOM JKE€ CAMOM parioHe. “ MHOro
JIIOJIEH  COBETOBWIMU IOCTPOUTH KJIMHUKY B
00raToM parioHe, HO $1 XOTEN CIAENaTb MOU
COOCTBEHHBIN BKJIA/ B (pamMmnio Jly/jaeBbIX. S He
MOT' OCT4BUTH ITOT PANOH 6€3 yCIIYT, KOTOPBIMU
OHU TOJB30BATUCh B TEYCHUE MHOTHUX JIET”,
ropopur Caup.  YacrHaa wmMHHKA Cauja,
“Dudaev and Co,” pacnojiokeHa B ero gjoMme. OH
OPEAOCTABIISIET PAOOYUE MECTA JICBIATU CIICITAA-
JIUCTAM; 4YETBhIPE M3 HHUX JIOKTOPa C 6OraThIM
ONBITOM PabOTHI B 'OCY/JAPCTBEHHBIX U YACTHBIX
KIMHUKaX. Ero skena Po3a momoraer ¢ Oyxraj-
TEPCKUM  YIETOM U AJMHHUCTPATUBHOM
pPaboTO B KIMHUKE. MHOTHE CEMBU SBIAIOTCS
JIOSUZIbHBIMM ~ KJIMEHTAMH ~ JOJITME TOAbL S
HAa/ICIOCh BUJIETh MOET'O ChIHA, KOTOPBIH ABISACTCS
CTYICHTOM-CTOMATOJIOI'OM CEHYAC, U 51 HA/ICIOCh,
YTO OH TAKXKE IPOJIOJLKUT B3aMMOOTHOIIICHUE C
AK®.  HapaboTan XOPOUIyId CETb C MECTHBIM
COOOIIECTBOM, I'OPOJICKUMU HPEAIIPU-
HUMATEIAMU U (PUHAHCOBBIMU YUPECKICHUAMHU.
A xouy, YTOOBI OH MOJIECPIKAI TU OTHOIICHUS,
3TO - OOABIIOE HACIEACTBO JJIsI HETO.”

AK® 6pU1 HAJIEKHBIM (DPUHAHCOBBIM ITAPTHE-
pom g Camjga. “ OH CO3[JaJI HEBEPOSITHYIO
NEBATWICTHIOIO HCTOPUIO Kpeauta ¢ AKD "
ropopur JKakynosa JKanna bBonaTxaHOBHA,

A3natcknn RpeanTHeiit PoHg, / logoson otvet 2006
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IIEPBBIU KPAUTHBIN ClIeqUaAINCT Canza, a TEepb
WUCIIOJIHUTENbHBIN  gupekrop  AKD. ¢ Mel
CYACT/IUBBI ITOMOYb €MY JIIOOOE BPEMS, KOITId OH
HYX/IAETCA B JICHBI4AX,” — gobasiaaer oOHA. C
kpeautom AK®, Canjy OGHOBHI CBOE OOODY-
JIOBAHUE, OTPEMOHTHPOBAI KIWMHHUKY W KyIIWI
ABTOMOOWIIb, YTOOBI OOCCIIEYNUTD JOCTABKY YCIYT
JIIOJSIM, KOTOPBIE HE MOTYT IIPUEXATh B KIIMHUKY.
JomanrHsg kinHuKa Caujia 6bU1a MaJIEHBKOW U
HE MOIJIA IPUHATH MHOT'O JIIOJIEH, TOOYK/1as €TO
B34Tb KpeauT AK® /111 pEKOHCTPYKLIUK JPYIOro
3aHHS; KOTOPOE TAKXKE HAXOJUTHCI B Manmon
Cranune. 9ra, paHee  IIPUHAJICKABIIAA
TFOCY/IApCTBY  KJIWHMKA, ObLIA 3aKPBITA B T'OJbI
IIEPECTPOUKH, OCTABJIASI MECTHOE COOOIECTBO
6€3 METMITUHCKUX YCIIYT.

IToce JUTATEJTHBIX IIEPETOBOPOB,
Cauy 3aKIIOYMI JICCATHIETHEE COIVIAIIECHUE C
AKMMATOM Ha apenHsly  3JaHud, C LIEIbIO
OTKPBITHE  KIMHHUKH. AK®  ob6ecnieunn
TPEXJIETHUM 3aMM JUId YACTUYHOM PEKOH-
CTPYKLIMU 3TOrO 3[AHUSA, U JIIOJU TENIEPb MOL'YT
IIOIIACTb K CTOMATOJIOTY, IIOJIYYUTb MACCAK,
TUPYJOTEPANINIO U YCIyrd — penrTreHa. Ilocie
TOI'O, KAK  PEKOHCTPYKLMA  BCETO 3/JAHUSA
3aKOHYMTCS, Caup XO4eT YBEJIMYUTD

Pa3HOOOpA3uEe MEIUITMHCKUX YCIYT, KOTOPbIE
JIXOJ1 MOI'yT HOJIY‘II/ITI) TaM, 1 HAHATDH €1IC IECTh
cnenuanucToB. AK®  1wiaHupyer noMo4Yb €My
PEanu3upOBaATh €rO MEYTHI. B KOHIIE KOHIIOB,
Pa3BUTUE COOOIECTBA — OCHOBA OU3HECA KAaK,
TaK 1 AK® 1 ero KIumeHTOB.
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Hao6nogarenabHbI COBET
Asnatckoro Kpeauraoro ®onzga 2006

I'->xa KaTpuH A. bpayH
upexmop npeocmasumenscmsa Kopnyca Munocepous
Pecnyonurxu Kowpeviscmar

I'-a Toabpr0aeB BaobIp:KaH
Hcnonnumenstolii oupexmop, Purarcosas 2pynna
Komnaroon», Koip2oizcmar

I'-H1 /I2KeMMC AHIEPCOH
Koncynomarnm no mansim u Cheorum npeonpusimuim
U MUKDODUHAHCUDOBAHUSA

A3naTcKf KpeanTHsii PoHg / [oaosor otyeT 2006 |%|
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KpaTkuit ayiupOBaAHHBIN (DUHAHCOBBIA OTYET

KOHCOMUINPOBAHHBIN OTUYET O IPUOBbUIAX 1 YOBITKAX

3a roj 3akoHumImuiics 31 aekadpst 2000 . /B THICSIYAX TEHTE/

2006 2005
[TPOIIEHTHBIE JOXO/IbI 90,681 90,681
IIporeHTHBIE PACXOABI /22,783/ /17,501/
YHUCTBIN IPOEHTHBIN OXO/ 10 (POPMHUPOBAHHUSA
PE3EPBOB MO/ OGECIIEHEHNE TTPOIIEHTHBIX AKTHBOB 67,898 65,575
DOpPMHUPOBAHUE PE3EPBOB MO O6ECIICHEHNE
IIPOLCHTHBIX AKTHUBOB /2,532/ /664/
YHCTHIH HIPOIEHTHBIH JOXOJ, 65,366 64,911
YuCTBI 1OXO[/(YOBITKA) TIO OIEPALUAM C
UHOCTPAHHOU BAIIOTOU 2,399 (2,559)
KomMmccun nosryaeHHbIe 4,856 2,024
Komuccun yruraueHHoie 4,431) (2,222)
[Tpoune J0XO/bI 4,066 3,629
YUCThIE HEIPOIIEHTHBIE JOXO/IBI 6,390 872
TeKyugui JOXO/, 72,256 65,783
TeKylHe pacxoabl (66,177) (53,323)
TeKyIu J0XO0/ 6,079 12,460
JTOXO/IbI B BU/IE PAHTOB U OIarOTBOPUTEIBLHOM
TOMOIITH 122 7,902
M3MeHEHUE B COOCTBEHHOCTH U O60PYJOBAHUH (2,216) —
[TpUGBLTB [0 HATIOTOOIOKCHUS 3,985 20,362
Pacxo/1 1o HOJOXOTHOMY HAJIOTY 1,181 (19,392)
Yucrasa mpuobLUIb 5,166 970

1oonnap CIIA=127.00 m.
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AKD

ABUAJIBIK HECUE KOPbBI

ACF, Head Offise
36,Djandosov Str.,
050057, Almaty,
Repablik of Kazahstan

ACF, Semei Branch

47 Internatsionalnay Str.,
490050, Semei,
Repablik of Kazahstan

ACF,Karaganda Branch
16,Bulvar Mira Str.,office 317
100000, Karaganda,
Repablik of Kazahstan

[onosHom odpmc AKD
Pecnybnvka KasaxctaH, 050057,
r. Anmarthl,

yn. XXaHgocoBa,36

CemwunanarteHckun dunuvan
Pecny6nuka KasaxcraH, 490050,
r. CemunanaTuHck,

yn. iHTepHauunoHanbHas, 47

KaparanguHckui dounuan
Pecny6nuka KasaxctaH, 100000,
r. KaparaHpga,

yn. bynbBap Mupa, 16

odouc 317

Tel./fax: 7 (327) 250 61 90
E-mail: acf@dukatmail.kz
www.asiancreditfund.org

Tel./fax: 7 (3222) 52 23 65
522678

E-mail: acfsemei@dukatmail.kz

www.asiancreditfund.org

Tel./fax: 7 (3212) 55 50
E-mail: acfkaraganda®dukatmail.kz
www.asiancreditfund.org
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