
 

AMFOT NEWSLETTER 03/2013 
 
 
NEWS FROM THE MICROFINANCE SECTOR 
 
Clarification of NBT Instruction No. 199  
   Based on recommendations of AMFOT members in mid of April AMFOT wrote a letter to NBT in 
order to get a detail clarification on instruction #199. The following points were mentioned at the 
respond letter:  

- MFIs have to request from their clients the legal verification paper as certificate, patent or 
other document which is necessary to differ the clients by the type of their activity. 

- MFIs cannot disburse additional loan to their ŎƭƛŜƴǘǎ ǿƘƛŎƘ ŘƛŘƴΩǘ Ǉŀȅ ƛǘ ƻŦŦ and those 
clients cannot become a warranty for other borrowers. 

                 
 
First Credit information bureau of Tajikistan officially launched in Dushanbe 
   A press-conference on the occasion of the official launch of the first Credit Information Bureau of 
Tajikistan was called at Hyatt Regency Dushanbe Hotel on June 12.However, the launch of the 
credit bureau is only the beginning of the journey, and SECO hopes that clients, financial 
institutions and public utilities and telecommunication services will actively provide all necessary 
information to ensure the completeness of the database, which will allow ensure availability of 
high-quality credit history and help avoid information asymmetry.  And under these circumstances 
the Swiss grants that we regard as social investments, will yield social and commercial benefits to 
ŀƭƭ ǎǘŀƪŜƘƻƭŘŜǊǎΦέ 
   For the coming four years Switzerland will continue supporting Tajikistan in enhancing its 
financial infrastructure through further development of the credit bureau, risk certification, 
scoring, mortgage registry, financial literacy, responsible micro-financing and transformation of 
financial institutions 
   A crucial component of financial infrastructure, the bureau is expected to make it easier for 
financial institutions to grant credit and promote more responsible lending practices.  By helping 
financial institutions evaluate risks the bureau will lower borrowing costs and increase the 
availability of credit. 
   The National Bank of Tajikistan issued a license to the bureau in December 2012.  Since then the 
bureau has been developing technical solutions and collecting information, to create more than 



 

200,000 records in its credit history database.  It has also signed cooperation agreements with 
several top banks and microfinance organizations.  
 

      
 

Annual Meeting of the Social Performance Task Force in Panama City, Panama  
   The Social Performance Task Force held its annual meeting in Panama on June 5-8, 2013. Among 
participants were representatives of microfinance networks, associations, donor organizations and 
investors from different countries of the world.  
   The program included a training on Social Performance initiatives on the first day and a round 
table of social investors on the second day. At the same time, working groups on different topics 
such as personnel motivation, capacity building and Social Performance Management took place. 
These events were followed by plenary sessions on June 6th and 7tht, where practices of Social 
Performance, perception of social goals, responsible financing, Client Protection standards and 
initiatives on Social Transparency were discussed. All presentations of the meeting will be soon 
published under www.sptf.info  

 

    
 

Regional meeting of AMFOT members in Sugd region 
   On July 8th ƻŦ нлмо ŀǘ a5h ά!ǊǾŀƴŘέ ƻŦŦƛŎŜ ǿŀǎ ƘŜƭŘ ǊŜƎƛƻƴŀƭ ƳŜŜǘƛƴƎ ƻŦ !aCh¢ ƳŜƳōŜǊǎ ƛƴ 
Sugd region, where attended Deputies of Majlici Oli of RT, representatives of: NBT, Credit 
information bureau of Tajikistan, GIZ and MFIs. The Deputies of the Majlici Oli told about current 
legislature of financial sector of RT. The director of AMFOT provided the report about activity of 
association in first half of 2013 and plans of association in second half. About conducted 
educational programs and plans for the second half of 2013 director of CTMT provided and 
ƛƴŦƻǊƳŀǘƛƻƴΣ ŦǳǊǘƘŜǊ ǿŀǎ ǘƘŜ ǇǊŜǎŜƴǘŀǘƛƻƴ ƻŦ ŀǇŜȄ ƻǊƎŀƴƛȊŀǘƛƻƴ a5h ά.ƻǾŀǊƛ ϧ IŀƳƪƻǊƛέ ŀōƻǳǘ 
credit products for MFOs, the next presentation was provided by the director of CIBT on changes 
of information exchange and perspective and possibilities of CIBT and financial development 
expert of GIZ presented the activity of Program Framework and Finance for Private Sector 
Development in Tajikistan. 

http://www.sptf.info/


 

  
 
 Working Group on National Microfinance Development Strategy 2013-2018 

AMFOT is a member of the working group on National microfinance development strategy 2013-
2018. The representatives of Center of Strategic Research under the President of the Republic of 
Tajikistan, National bank of Tajikistan, AMFOT, MFIs, GIZ and EBRD are member of the working 
group.  
The participants considered the structure and content of the draft strategy. Also they had an 
opportunity to get acquaint with an analysis on future improvement and development of MF 
sector which was conducted by CSR under the President of RT. At the beginning stage the 
members of the working group decided to assign representatives of AMFOT and MFIs to develop 
preliminary draft of the Strategy for its further update by working group members. The results of 
the conducted research will be taken into account for the development of draft Strategy. 

  
 
Customer satisfaction survey 
Lƴ WǳƴŜ a/h άIǳƳƻ ϧ ǇŀǊǘƴŜǊǎέƘŀǎ ŎƻƳǇƭŜǘŜŘ ǊŜǎŜŀǊŎƘ ƻƴ ά/ǳǎǘƻƳŜǊ ǎŀǘƛǎŦŀŎǘƛƻƴ ǎǳǊǾŜȅέΦ ¢Ƙƛǎ 
ȅŜŀǊ ƻǊƎŀƴƛȊŀǘƛƻƴ ŀǘǘǊŀŎǘŜŘ ŎƻƴǎǳƭǘƛƴƎ ƎǊƻǳǇ ά{ƳŀǊǘέ ŦƻǊ ŎƻƴŘǳŎǘƛƴƎ ǘƘŜ ǎǘǳŘȅΦ CǊƻƳ ну ŎǳǎǘƻƳŜǊ 
service centers were interviewed 960 clients. The aim of the study was to assess customer 
satisfaction, the quality of organization services, terms of lending and expectations of clients for 
future cooperation.  
Among clients were equally interviewed men and women. In the study in equal proportions 
attended the first cycle of active clients, active older clients (lending experience more than one 
cycle) and disposed customers. According to the results of survey, the level of customer 
satisfaction on quality of service is equal to 8, 9 points out of 10, 97, 9% clients expressed 



 

satisfaction with the terms of lending. 95,21% of clients indicated a positive changes in their life 
after using the loan. 

 
¢ƘŜ ŜȄǇŀƴǎƛƻƴ ƻŦ ǎŜǊǾƛŎŜǎ ƛƴ {ǇƛǘŀƳŜƴ ōǊŀƴŎƘ ƻŦ a5h άLƳƻƴ LƴǘŜǊƴŀǘƛƻƴŀƭέ 
June-Wǳƭȅ ƳƻƴǘƘǎ ƘŀǾŜ ōŜŜƴ ǎǇŜŎƛŀƭ ǘƻ {ǇƛǘŀƳŜƴ ōǊŀƴŎƘ ƻŦ a5h άLƳƻƴ LƴǘŜǊƴŀǘƛƻƴŀƭέΣ ǘǿƻ 
significant events occurred in the life of the branch. First, in late June the first deposit account was 
opened. Totally to date 9 deposit accounts have been opened for the clients. Secondly, the first 
disbursement of investment loan in foreign currency has been made. These two news indicate that 
the IMON is dynamically developing and implementing its new services. Spitamen branch has a 
good clients base, professional and competent staff, the portfolio tends to stable growth. In the 
near future exchange point will be opened. All this is done for the convenience of our clients. 

 
 

 
¢ƘŜ ŦƛǊǎǘ ŜȄŎƘŀƴƎŜ Ǉƻƛƴǘ ƻŦ a5h άImon IƴǘŜǊƴŀǘƛƻƴŀƭέ 
MDO "Imon International" on the way to becoming a bank introduces new services. One of such 
services is the opening of the exchange point. Istaravshan branch has become the first where the 
organization has opened such point. This branch is one of the most advanced due to the number 
of customers and the size of the loan portfolio as in Istaravshan all sectors of the economy are 
developed in, in particular entrepreneurship activities. Branch staff is professional. This year 
Istaravshan branch has taken a worthy first place on the results of the eighth universal testing, 
gaining maximum scores. Exchange point ς is a division of the credit organization performing 
transactions on sale and purchase of foreign currency in cash from individuals. Now our customers 
have the opportunity to exchange currency and to make repayments, saving their valuable time. In 
Istaravshan branch first foreign exchange transaction has been already held. It is planned to open 
currency exchange in all branches of IMON in the nearest future. 

 



 

 
 
 
MDO "Arvand" has opened new centers for money transfer 
By taking care of the customer's time, rendering quality services to clients, considering the 
value of every minute MDO "Arvand" has taken one more step in providing quality service to its 
customers.  
Money transfer is one of the types of services that are provided from March 2012 through the 
system of MDO άArvandέ. In order to send a certain amount and get remittances, the client is 
ƻŦŦŜǊŜŘ ǎŜǾŜǊŀƭ ƳƻƴŜȅ ǘǊŀƴǎŦŜǊ ǎȅǎǘŜƳǎΣ ǎǳŎƘ ŀǎ ǘƘŜ Ϧ½ƻƭƻǘŀȅŀ ƪƻǊƻƴŀϦΣ ϦaƛƎƻƳηΣ ζaƻƴŜȅ 
DǊŀƳηΣ ζ.ƭƛȊƪƻϦΣ Ϧ¦ƴƛǎǘǊŜŀƳηΣ ζ/hb¢!/¢ηΣ ζ[ŜŀŘŜǊϦ ŀƴŘ Ϧ{ƻƴƛȅŀϦΦ 
{ƛƎƴƛƴƎ ŀ ŎƻƴǘǊŀŎǘ ǿƛǘƘ ǎȅǎǘŜƳǎ ζ!ƴŜƭƛƪη ŀƴŘ ζ²ŜǎǘŜǊƴ ¦ƴƛƻƴη ƛǎ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ Ǉƭŀƴǎ ƻŦ MDO 
άArvandέ for the coming months. 

            

 
A new branch of Arvand began operations 
Arvand once again pursuing a strategy of geographical coverage of a new region! The 
ƎŜƻƎǊŀǇƘȅ ƻŦ ǘƘŜ ƻǊƎŀƴƛȊŀǘƛƻƴΩǎ ƻǇŜǊŀǘƛƻƴ Ƙŀǎ ǎǇǊŜŀŘ ǘƻ tŜƴƧƛƪŜƴǘ ŘƛǎǘǊƛŎǘΦ March 1, 2013 the 
opening ceremony of the new branch of LLC MDO "Arvand" in Penjikent was held. This is the 
sixth branch and management of this branch is entrusted with the experienced staff - 
Orifdzhonov Daler Naimdzhanovich 

 

 
 
¢ŀƧƛƪƛǎǘŀƴ ƛƴ ŀ ǊŀǘƛƴƎ ƻŦ ά5ƻƛƴƎ .ǳǎƛƴŜǎǎέ 
¢ŀƧƛƪƛǎǘŀƴ Ǉƻǎƛǘƛƻƴ ƛƴ ŀ ǊŀǘƛƴƎ ƻŦ ά5ƻƛƴƎ .ǳǎƛƴŜǎǎέ ƻǾŜǊ ǘƘŜ ƭŀǎǘ ȅŜŀǊǎ ƳƻǾŜŘ ǳǇ ǘƻ ŦŜǿ ǎǘŜǇǎΦ This 
tendency started since 2010 and every year the rating of Tajikistan is risen on few points because 
of carrying out of reforms. During the last three years the country in this rising moved from 152 to 
141 position, but its position under taxes, foreign trade has not undergone essential changes. Very 

http://arvand.tj/assets/images/newsphotos/april/arvand-denezhnye-perevody-Lenina-181a.jpg
http://arvand.tj/assets/images/newsphotos/april/arvand-denezhnye-perevody-shark-17.jpg


 

likely, that in the next year taking into account adoption of the new tax code and some of 
economic laws, Tajikistan in the given rating can rise on some steps. 

 
 
 
LEGISLATION 
 
w¢ [ŀǿ άhƴ {ǳǇǇƻǊǘ ƻŦ ǎƳŀƭƭ ŀƴŘ ƳŜŘƛǳƳ ŜƴǘŜǊǇǊƛǎŜǎέ  
AMFOT is involved at different working groups and one of them is working group at State 
investment comity of RT on development of draft ƻŦ w¢ ƭŀǿ ά!ōƻǳǘ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǎƳŀƭƭ ŀƴŘ 
ƳŜŘƛǳƳ ŜƴǘǊŜǇǊŜƴŜǳǊǎƘƛǇ ƛƴ w¢έΦ ¢ƘŜ ŎǳǊǊŜƴǘ ƭŀǿ ǿƛƭƭ ǊŜƎǳƭŀǘŜ ǘƘŜ ŎƻƻǇŜǊŀǘƛƻƴ ƻŦ ƭŜƎŀƭ ŜƴǘƛǘƛŜǎΣ 
individuals, state authorities and local state authorities of RT on issue of development the subject 
of small and medium entrepreneurship, defines the definition of the subject of small and medium 
entrepreneurship, infrastructure for the support of subject of small and medium 
entrepreneurship, also type and form of support for subject of small and medium 
entrepreneurship. 

   
 
wŜŦƻǊƳ ƻŦ w¢ [ŀǿ αhƴ {ŜŎǳǊŜŘ ¢ǊŀƴǎŀŎǘƛƻƴǎέ  
¢ƘŜ w¢ ƭŀǿ άhƴ ǎŜŎǳǊŜŘ ǘǊŀƴǎŀŎǘƛƻƴǎέ ƛǎ ǳƴŘŜǊ ǊŜŦƻǊƳ ŀƴŘ ǘƘŜǊŜŦƻǊŜ ŀǘ ǘƘŜ bŀǘƛƻƴŀƭ ōŀƴƪ ƻŦ 
Tajikistan is organized a working group where also involved the representatives of state 
authorities and AMFOT. The World Bank is providing the technical support in this process. The 
working group and international experts developed the preliminary draft of the law on 
ƛƳǇƭŜƳŜƴǘƛƴƎ ǘƘŜ ŎƘŀƴƎŜǎ ŀƴŘ ŀŘŘǎ ǘƻ ǘƘŜ ƭŀǿ ƻŦ w¢ άhƴ ǎŜŎǳǊŜŘ ǘǊŀƴǎŀŎǘƛƻƴǎέ ŀŎǘƛƴƎ ǎƛƴŎŜ нллрΦ 



 

  
 
Renaming of MFI into state language  
The National bank of Tajikistan inquired from MFIs to inline their name into state language based on 
ŀǊǘΦму ƻŦ ǘƘŜ [ŀǿ ά!ōƻǳǘ ǎǘŀǘŜ ƭŀƴƎǳŀƎŜέΦ /ǳǊǊŜƴǘƭȅ ǘƘŜ ǎŀƳŜ ǊŜǉǳƛǊŜƳŜƴǘ ƛǎ ŘƛǊŜŎǘŜŘ ǘƻ ŀƭƭ 
organization no matter of their legal form by the Comity of language and terminology under the 
Government of RT. So the organizations before state registration should get confirmation from this 
comity.  

 
 

 
 
SOCIAL RESPONSIBILITY  
 
Universal Standards for Social Performance Management 
The Universal Standards for Social Performance Management are set of management standards 
and practices that apply to all microfinance institutions pursing a double bottom line.  Meeting the 
ǎǘŀƴŘŀǊŘǎ ǎƛƎƴƛŦƛŜǎ ǘƘŀǘ ŀƴ ƛƴǎǘƛǘǳǘƛƻƴ Ƙŀǎ άǎǘǊƻƴƎέ social performance management (SPM) 
practices. AMFOT is also promote social transparency and compliancy of microfinance sector of 
Tajikistan and started its initiative from conducting the trainings on USSPM for the board of 
directors of AMFOT and on June 15th have conducted for its members.  
The original purpose of microfinance was to improve client welfare, but for the last two decades 
many institutions have focused more on financial sustainability than on the needs of clients. We 
now understand that institutions that manage only their financial performance will almost 
certainly be driven only by financial outcomes, so institutions that also have a social purpose must 



 

also manage their social performance. By defining and promoting strong SPM, the Universal 
Standards contribute to refocusing institutions on the client. 

  
 
{t¢C hƴƭƛƴŜ ǘǊŀƛƴƛƴƎ ŎƻǳǊǎŜ ά9ǎǎŜƴǘƛŀƭǎ ƻŦ ǎƻŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƳŀƴŀƎŜƳŜƴǘέ  
Social Performance Task Force (SPTF), of which AMFOT is a member, offers online training courses 
on the Essentials of social performance management. The practical online course includes 9 video-
sessions and is free of charge for registered participants. Each session consists of 1,5 hours. The 
participants can listen to sessions, watch presentations and take part in discussions with other 
course participants. Participants who take part in all 9 sessions will receive a SPTF certificate. The 
registration is administered online under: info@sptf.info  

 
 
 
CENTER FOR TRAINING AND DEVELOPMENT OF MICROFINANCING OF TAJIKISTAN (CTMT) 
 
Training Program on Professional Development of MFO Managers  
Together with GIZ and NBT, CTMT developed the new training program aiming at the professional 
development of MFO managers (MFO Managers Program). In 2012, the MFO Managers Program 
received the official approval of the RT Ministry of Education.  
The MFO Managers Program consists of four components ς ά.ŀƴƪƛƴƎέΣ άaŀƴŀƎŜƳŜƴǘέΣ 
άaŀǊƪŜǘƛƴƎέ ŀƴŘ ά{ǘǊŀǘŜƎƛŎ tƭŀƴƴƛƴƎέΣ ǿƘƛŎƘ ŀƭƭ Ŏƻƴǎƛǎǘ ƻŦ ǎŜǾŜǊŀƭ ǘǿƻ ǘƻ ǘƘǊŜŜ Řŀȅ ǘǊŀƛƴƛƴƎǎ ǿƛǘƘ 
end testing of the participants. The target audience of the Program is MFO managers and high 
level staff and professionals with work experience in banking and microfinancing sectors of the 
country.  
On 17-19 of June of 2013, CTMT conducted training in Dushanbe of the MFO Managers Program: 
άProgram for improvement the quality of managers of credit organizationsέ ƻƴ ǘƻǇƛŎ ά{ǘǊŀǘŜƎƛŎ 
ǇƭŀƴƴƛƴƎέΦ  

mailto:info@sptf.info


 

  
 
Trainings on International Financial Reporting Standards  
CTMT offers a series of trainings in the field of International Financial Reporting Standards (IFRS): 
¢ƘŜ ǘǊŀƛƴƛƴƎǎ άCƛǎŎŀƭ !ŎŎƻǳƴǘƛƴƎ LέΣ άaŀƴŀƎŜƳŜƴǘ !ŎŎƻǳƴǘƛƴƎ Lέ ŀƴŘ ά¢ŀȄŀǘƛƻƴ ŀƴŘ [ŀǿέ ǘŜŀŎƘ ǘƘŜ 
participants to understand how to conduct accounting and taxation according to the International 
Financial Reporting Standards. They also help to prepare for the international IFRS exam.  
The trainings will take place as evening courses three times per week on CTMT premises. After the 
course the participants will receive a CTMT certificate of participation. There is also an opportunity 
to pass the international IFRS exam and to receive an official IFRS certificate. On May-June of 2013 
was conducted the IFRS course for 18 participants. 

 
 
Technology of individual agrolending training 
Two trainings have been conducted in Dushanbe nd Khujand on technology of individual 
ŀƎǊƻƭŜƴŘƛƴƎΦ ¢ƻ ŎƻƴŘǳŎǘ ǘƘŜǎŜ ǘǊŀƛƴƛƴƎǎ !aCh¢ ŀǘǘǊŀŎǘŜŘ ŀƎǊƻ Ŏƻƴǎǳƭǘŀƴǘǎ ƻŦ α!ƎǊƻōǳǎƛƴŜǎǎ 
Ŏƻƴǎǳƭǘŀƴǘ ƛƴǘŜǊƴŀǘƛƻƴŀƭά ŎƻƳǇŀƴȅΦ ¢ƘŜ ǇŀǊǘƛŎƛǇŀƴǘǎ ƎŜǘ ŀŎǉǳƛƴǘŜŘ with agrolending products 
starting from filling an apllication finishing with disbursement procedure, monitoring of all 
products, evaluation of financial and agronomy risks, business planning, cash flow, balance sheet 
for agrolending. 
 



 

  
 
CǊŀƴƪŦǳǊǘ {ŎƘƻƻƭΩǎ Ŝ-learning courses for finance experts  
Frankfurt School of Finance & Management (FSFM) has set up an exclusive e-learning platform for 
financial online training courses in developing countries and emerging markets. In Tajikistan, the 
Center of Training and Development of Microfinancing of Tajikistan (CTMT) is Frankfurt SchƻƻƭΩǎ 
cooperation partner for the LinkEd e-learning platform. It supports Frankfurt School in marketing 
the LinkEd e-learning courses and hosts the final exam of the LinkEd online courses.  
For countries like Tajikistan where the offer of distance learning courses are scarce, the LinkEd 
courses offer a great opportunity to improve skills and knowledge as well as to promote careers 
without the need to leave the country. At the moment LinkEd offers thre 6-months certification e-
learning courses in English language, which started on September 3, 2013: The well-established 
ŎƻǳǊǎŜ ά/ŜǊǘƛŦƛŜŘ 9ȄǇŜǊǘ ƛƴ aƛŎǊƻŦƛƴŀƴŎŜέ ƛǎ ǘŀƛƭƻǊ-made to suit Microfinance practitioners 
worldwide. It started in September 2012 for the third time. The newly developed LinkEd e-learning 
coǳǊǎŜ ά/ŜǊǘƛŦƛŜŘ 9ȄǇŜǊǘ ƛƴ {Ƴŀƭƭ ŀƴŘ aŜŘƛǳƳ 9ƴǘŜǊǇǊƛǎŜ CƛƴŀƴŎŜέ ŀƭǎƻ ǎǘŀǊǘŜŘ ƛƴ {ŜǇǘŜƳōŜǊ нлм3 
for the first time ŀƴŘ ά/ŜǊǘƛŦƛŜŘ ŜȄǇŜǊǘ ƛƴ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘέ. This online courses are tailor-made to 
suit the needs of mid-level managers and loan officers active or interested in SME Finance.  
The participants have the possibility to receive a Frankfurt School certificate by taking the final 
exam. Opposite to online courses, this examination was conducted offline as a classroom exam in 
selected venues all over the world. One of the venues is Dushanbe, Tajikistan, hosted by the 
Center of Training and Development of Microfinancing of Tajikistan. The final examination was 
conducted on March 5, 2014 on CTMT premises. 

 
 
 



 

CTMT premises for conducting your activity  
Center of Training and development of Microfinance of Tajikistan at AMFOT offer to rent equipped 
training hall for conducting trainings, meetings and other activities. The capacity of the hall is 30- 
50 people. Beside that there is a separate premise for coffee breaks.  
The rent of CTMT hall cost: 450 somoni per day for member organizations and 580 somoni for non 
members (rent include: projector, wall display, notebook, monitors, printer and copy mashine). 
Internet is provided by Wi-Fi and ist free of charge.  
Coffee break cost 15 somoni per person in a day and lunch 40 somoni per person in a day. 

  


