
� � � � � � � � � 	 
 � �  � � � � 
 �  � 	 � � � � � 
 � �  
� � � � � � � � � � 
  � �  	 � � � � �  2009�



� � � � � � � � 	 �

� � � � � � � �  � � � � �  � � � � � � �  

� � � � � �  � 	 � � � � � 
 � �  � � � � � � � � � � �

� � �  � � � 
 �  � � � 	 
 � 
  	  � � � � 	 � � � �  � � � � � � � �

� � � � � � � � � �  � � 	 � � � � 
  	  ! � � � � � � � � � � � �  � � � � � � � � 


� " � � �  # � � � 	 � � 
 � � 	 


� � � � � � � � � �  � � � 	 � � � � � 
 , � � � � 
 � � � � 
 � , � � � � � � � 	 �  � � � � � 	 


1



� 8-� �   � � � � � 	 � 
 � �  � 
 � �   � 
 � 
 � � � 
 � 
  � �  � 
 � � 	 � �  
 � � � � � �  ($2.021 � � � � . � �  � � � � 
 �  2009� .)
� � � � � � 
 � � � �  � � 	 � �
� � 
 � � � � 
 �  � � � � 
 � � � 
 �  � 	 � �  � �  � 
 � 
 � � � 
 � �

- 6 � 	 � � � � � � � � � 
 � � � � � � � � 
 � � � � � � 	 � � � � 	 � � � 
 � 
 � � � 
 � � � � � � 
 � � � �

� � �  � �
� � � � � � 
 	 
 $ � 
 � 


� � � � � 	 � � � 	 


� � � � � � � 	 
 	
� � � � 
 � � �

� � � � � 
 � � � 	 

� 	 � � � � �

� � � 	 � �  � � �   � � ! 	 �   � � � � � -� � � � 
 "  � � � 	 �   � � 	 � � � � 
 � � 	 � � �  � � � � � � �   � � 	 � � � 
  � � � 
 � � � � � �  
� � � � � � � � �  �  � � � � �  � � � � 	 � � � �  �  � � � � � � �  � � � � 
 � � � � �  NurGroup
� � � � � � � � � �  � � � � � � , � � 	 � � � � 
 � � � # $ � #  � 
 � � �  � � 	  � � � 
 � � � � � 	  � � � � � � ,  �   � � � � � 	  	 � � 	 �  
� � � 
 � 	 � �  	 � � � �  � 
 � � � 	 � � �
� � � 	 � �  � � �  � � � #  %&'  �  � � � � �  � � � �  � � � � 	 � 
  �  � � � � � 	 � 	  ' 
 � � 
  � �  50% �  2012� .
� � � � 	 � � � �  � � � � � � � � � � 	  ' 
 � � 
  � �  � � 	 �  � 	 � � � � 
 �  � 
 � 
 � � � 
 � 
 , � 
 � 
 � � � �   � � � � 
 � � � � #  � 	 � �  
� �  80 ( 	 � � � � �  � � � � � " � � 
 � � �  �  2012� .

� � � � � � � � � � � � 

� �  � � � � � � �

� ) � � � � � � � � � � � � � � � � 	 � � � � � 
 � � � � � � � 
 � � � � � � � � � � � �  � � � � � � 	 � � � � � 
 2008/2009� � .
� * � � � � � � � 
 � � 	 � � � � � � � � � � 
 �  	 � � 	 � � � � � � � � � 
 � � � � � 	 � � � � � � � � 	 � � � 	 
 � � � � 
 � � � �
� 8%
� +� � � � � � 	 � � � � � � � � � � � � � � 	 
 � � � � � � � 
 � 	 � � � � � � � � � � � # � � � 	 � � � � � � � � � 
 � � � � �
US$150 � � � . � � � � � � � � � � � 
 
 	 � � � � 2011� ., � � � � � � 	 � � � � 
 � � � 	 � � � � � � 8% � � � � $ 	 � � � � �
� � � � 
 � 	 � � � � � � 
 � � 
 . 
� ) � � � � � � � � � � 	 � � � 
 � � � 
 � � � 
 ( � � � � � � � � � ( � 	 � � � � 
 � 	 � � 
 � � � � � � � 
 � � � 
 � 
 16,08%
� , � � 	 � � � � � ( � � � � 
 � � � � � � 	 � � � � � � � � � � � 	 � � � � � 	 � 	 � � � � � � � 	 � � � � � � � 	 � � � � � � � 	 � � � � 

(4%)

� � � � � � � � � � � �  � � � � � � �

2



� � � � � � � � 	 �

� � � � � � � �  � � � � �  � � � � � � �

� � �  � � � 
 �  � � � 	 
 � 
  	  � � � � 	 � � � �  � � � � � � � �

� � � � � � � � � �  � � 	 � � � � 
  	  ! � � � � � � � � � � � �  � � � � � � � � 


� " � � �  # � � � 	 � � 
 � � 	 


� � � � � � � � � �  � � � 	 � � � � � 
 , � � � � 
 � � � � 
 � , � � � � � � � 	 �  � � � � � 	 


� � � � � �  � 	 � � � � � 
 � �  � � � � � � � � � � �

3



- � � �  � � � : . � � � � � � 
 � � 
 �  � �  	 � � � � � �  2008; 2009 � � � � � � � � � � � � 
 � � 
 �  � �  	 � � � � � �  � �  %&* /
* , � �  ' 
 � � 

**k2 � � �  ' 
 � � 

***� � � � � �  � 
  � � � 	 	  90 � � 	 �
****)  � 	 � � 
 � 	  2009� . � �  � 	 
 	 � � #  � � 
 � � � 	 � � � � � 
  � 
 � 
 � � � 
 � 
  � � � 
  � � � � 	 � 	 � 
  � 	 � 
 � � � 
 ( � �  0	 � � 	  � 
  25%. , 	 � 
 � � � 
 ( � �  � 	 � � 	  � � � 
 � � � 
 � �  � 
  � � � 
 � 
 � 	 � � �  2009� . �  �  	 � � �  � � � � 	 � � 
 ( � �

3,2%4.4%NPL***

7,8%5.8%� � � 
 	 � 	 	 /� � � � �

94,9%51.7%� � � � � � $ � � 	 � � � � � � �  �  � � � � � � �

4,2%4.9%%	 � � � 
 � � � � � � � � � 
  � � � � � (� � �  �  � � �  � � � 
 	 � 	 � )*

16,1%15.5%&� � � 
 � � � � � � � � � � 	 � � � �   (k2)**

0,1%(0.6)%ROAA

0,6%(3.6)%ROAE

2,2(11)%	 � � � � � � � � � /(� � � � � � )

9087%	 � � � � � � � � � � � � � �  � � � � �

293347� � � 	 � � �

1 3881 535' � � � � 	 � �

1 7282 003� � 
 � � � � � � � � 
 �

2 0212 474&� � 	 
 �

20092008US$ � � � . 	 � 	 %

� � � � 
 � � �  � 	 � � � � � 
 � �  � � � � � � � � � 	

4



� � � � � � � � � � 	 � � � � � 
 � �  � � � � � �

,

Nurfinance B.V.

0.3474%, &� ” � � � � � � � ”� � � � 	 � � � � �  � � � �

0.23100% , &� ” � � � � � � � ”( � � � 
 � � � 	 �  � � � � 	 � � � � � 	  
� � � 	 
 � � 	

0.55100% , &� ” � � � � � � � ”" � � � � � � � 	 �  	  � 	 � 	 � � � 
 � �  
� � � � � � 	 	

0.60100% , &� ” � � � � � � � ”� � � � � � 
 � 
  � � � � � � 	 


1,28100% , &� ” � � � � � � � ”) 	 � 	 � � � 
 � 
  � � � � � � 	 


7.06100% , &� ” � � � � � � � ”* � 	 � � � �  � � � � � � � �  � � �  � � �

90.28-( � 	 
 � � � � � � � � �  " � � �

' � � 
 � � � 	 
 � 
 ,%+ � � � � � 	 �' � 
 � � � � � � � � �� � � � � 	 � � � 	 
 NurGroup

5



� � � � � � � � 	 �

� � � � � � � �  � � � � �  � � � � � � �

� � �  � � � 
 �  � � � 	 
 � 
  	  � � � � 	 � � � �  � � � � � � � �

� � � � � �  � 	 � � � � � 
 � �  � � � � � � � � � � �

� " � � �  # � � � 	 � � 
 � � 	 


� � � � � � � � � �  � � � 	 � � � � � 
 , � � � � 
 � � � � 
 � , � � � � � � � 	 �  � � � � � 	 


6

� � � � � � � � � �  � � 	 � � � � 
 	  ! � � � � � � � � � � � �  � � � � � � � � 




' 	 � � � 	 � � � � � � �  � � , � � 	 � 	 � � � �  � � � � 
 � � � � � � 	  
� � � 	 � � � �  (k2)

� - � � � � 
 � � 	 
 . � � � � 
 � � � � :

� � � , � � 	 � 	 � � �   � 	 � 
 	 � � � � � 	 (k4-1) –
� � , � � 	 � 	 � � �  � � �  � � �    � 	 � 
 	 � � � � � 	  (� �  7 
� � � � )

� � � � � � � � : 	 
 � � 
 � �

c

1 133
1 279

2 003

589 498

1 535 1 670
1388

1,9

1,2
1,3

2,6

0

1 000

2 000

3 000

2006 2007 2008 2009

0

1

1

2

2

3

� 
 � � �  (USD,� � � ) � 	 � � � � � �  (USD,� � � )
� 
 � � � /� 	 � � � � � � , � 
 �

16,0% 20,9% 15,5% 16,1%

2006 2007 2008 2009

/ � � � � /' � � � � 	 � �

� � � � � � � � : 	 
 � � 
 � �

� � , � � 	 � 	 � � � � 	 � 
 	 � � � � � 	 (k4-1)

� � � � � � � � � 	 	

297,00%

1001,80%

2008 2009

� � � � � � � � : 	 
 � � 
 � �

• � � , � � 	 � 	 � � �  � � � � 
 � � � � � � 	  � � � 	 � � � �  (k2) –
� �  � 	 � � 12%

• � � , � � 	 � 	 � � �  � 	 � 
 	 � � � � � 	 (K4-1) – � �  
� 	 � � 100%

� � � � 
 � � � � 	 � � � � � 
 � �  � � � � � � � � � 	

7



%&'
19%

� � � � � � 
 � .
70%

� � � � �  � .
11%

7,27%7,81%� � � 
 	 � 	 	 , % 

! � # �&# �

� � � � � � � � � � � � � 	 � � � � �  � � � � � � � 
  � �  � � � � � � �  
, � � � � � 	 � 	

� � � � � � � � � � � � � 	 � � � � �  � � � � � � � 
  � �  
� � � � � � � � �

� � � � � � � � : 	 
 � � 
 � �

� / � � � � 
       � � � � � 
 � �        � � � � � � �  
� � � � � � � � �  � � �      
    � � � � 
 � � �    � � 
          
� � � � 	 � � 
 � � 	 
            � � � � � � 	 � � � � � �          
� � � 	 � � � �  � � � � � � �  � �  1 � � � �

� " � � � $ � 
      � � � �     � � � � � � 	 � � � � � � 	 �           
� � � � � 
     � � 	 
 
 � � � �     �    � � � � � � � � � �              
� � � � �

� � � � 	 � � � �  � � � � � � � � , � � � 
 	 � 	 	

� � � � � � � � : 	 
 � � 
 � �
*� � � �  � � . � � � 
 � � � �  � �  � � � � � � 
 � � 3%  � �  � � � � � � � �

� � � � � � � � � 	 	

� � � 
 	 � 	 	 , 2009 � .

8

9%

4%

29%

11%

7% 6% 5% 4% 4% 4%

17%

0

5

10

15

20

25

30

35

�
���	���	�

����	
�
��

�

-
���	 ��

	 �
��
�

1
	�

��"
��

����

/
����
� �������

�

�
�$

	�
�
����

�



�
	������

2������(�
 �

�	����
��

&
	�

����	
���������

1
	�

�	�
���
�
���
��

�

&
�

	�
 ���
�

�
 �
�
���

	 	���

&
�����	�

�����

�
�� �	



%&'
34%

� � � � .
53%

� � � � �  � .
13%

3,2%4,0%4,0%
6,4%

2006 2007 2008 2009

NPL 
  � � � � � � �  � � � � � � � 
  , � � � � � 	 � 	 NPL ± � � � � 	 
 � �  � �  � � � � � � � � �

� NPL � � � � � �  � �   � � 
    � � � � � 
   �  � � � � � �  � � �   � � � � �   90 
� � � �  (� � � � � , � � � � � 	 � 	 � 	 � � � � � �   � � �   � � � � 	 � � � � � � �  
+ � � � � � � � � � � � )

NPL, � � � � � � � � 	 �

' 	 � � � 	 � � NPL

� � � � � � � � : 	 
 � � 
 � �

� � � � � � � � : 	 
 � � 
 � �

9

55,05%

9,07%

3,03%

9,38%

2,04%

5,94%

6,71%

8,79%
&	 � � � � � � � � . � � � .

&� � � � � 	 � � � � � �

� � � � 	 � .� 
 � � �

� � $ 	 � 
 �  � � � � .

, � � � � 	  � � � 
 � � �

- � � � 	 � 


0� 
 � � � � � �

/ � � � � � 	  � � � � 
 " �

� � � � � � � � � 	 	

� � � � � � � � : 	 
 � � 
 � �



� � � � � � � � 	 �

� � � � � � � �  � � � � �  � � � � � � �

� � � � � �  � 	 � � � � � 
 � �  � � � � � � � � � � �

10

� " � � �  # � � � 	 � � 
 � � 	 


� � � � � � � � � �  � � � 	 � � � � � 
 , � � � � 
 � � � � 
 � , � � � � � � � 	 �  � � � � � 	 


� � �  � � � 
 �  � � � 	 
 � 
  	  � � � � 	 � � � �  � � � � � � � �

� � � � � � � � � �  � � 	 � � � � 
  	  ! � � � � � � � � � � � �  � � � � � � � � 




� � $ 	 � � 	 � � � �

%� � 
 � � � 
 	 �  �  � � � � �  � � � � � 	 � 
 � �  � 	 " � � � 
 � � � � � �  �  � 
 � 
 � � � 
 � � � � �  � � � � 
 � � �  
� � � 	 �  � � 	 � � � � 
 � � 	 � � �  � � � � � � �  � � 	 � � � 
  � 
 � � � � � � � �  � � � � �  �  � � � � � � � � �

11



! � � � � � � � � � � � � � � � � � � � �

%� � 
 � � � 
 	 �  �  � � � � �  � � � � � 	 � 
 � �  � 	 " � � � 
 � � � � � �  � � � 
 � � � � � �  
� � � � � � � � � �  �  � 
 � � �  � � �  � � 	 � 
 �  � � � � 	 � 


12

Islamic Development Bank



� " � � �  # � � � 	 � � 
 � � 	 


� � � � � � � � � �  � � � 	 � � � � � 
 , � � � � 
 � � � � 
 � , � � � � � � � 	 �  � � � � � 	 


� � � � � � � �  � � � � �  � � � � � � �

� � � � � �  � 	 � � � � � 
 � �  � � � � � � � � � �

� � �  � � � 
 �  � � � 	 
 � 
  	  � � � � 	 � � � �  � � � � � � � �

� � � � � � � � � �  � � 	 � � � � 
  	  ! � � � � � � � � � � � �  � � � � � � � � 


� � � � � � � � 	 �

13



� � � � � � � � � � � � � 	 � � 
 � � 	 


� + 2009 � . � � � � � � �  � � 
 � � 	 �  � �  � 
 � 	 �  
 � � $ � 	 �  � � 
 � � � � � � � � 
 � � , � � � � � 	 
  � �  �  � �  � � � � � 
 � � � � �  � � � � � � 
  
� 	 � � 	 � 	 � � 
 � � � � �  � � � �  � � �  � � � 	 � � � � 	 � � 
 � � 	 
  	  � � 	 
 � �  � � 	 
  � � � � 	 �  � � � � � � 	 � � � � � � �  � � � � � � 
 .

� ' � � 
  
 � � $ � 	 �  � � 	 � � � 
 � 
 � � 	 �  � �  � � � � $ � � 	 0  �  � � 1 � �  � � � � �  � � 
 � � � � � � � � 
  � � 	 � 	 � � � �  �  11% � �  8%, 

 
 � 
 
 � �  � � � 	 �  	 �  � � � � �  � 	 � � 	 �  � � � 
 � � �  � � � � 	  � � � � � � � � � � � 	 �  � � � � � 


- � � � � � � 	 	 # � � � 	 � � 
 � � 	 


589 498

1 535
1 388270

234

100

300

150

166
160

129

116

71
142

187

71

178 309

347

150

300

293

0

500

1000

1500

2000

2500

2006 2007 2008 2009

U
S

D
,m

ln
.

, 	 � � � � � � &� � �  � 
 � � +� � � � � � � �

KZT � � � � %	 " � 
 � �  � 
 � � � 
 � � � 
 �

� � � � � � � 
  " � � �  # � � � 	 � � 
 � � 	 


) � 	 � � 
 � 	  2009� . � �  � 	 
 	 � � #  � � 
 � � � 	 � � � � � 
  � 
 � 
 � � � 
 � 
  � � � 
  � � � � 	 � 	 � 
  � 	 � 
 � � � 
 ( � �  0	 � � 	  � 
  25%. , 	 � 
 � � � 
 ( � �  � 	 � � 	  � � � 
 � � � 
 � �  � 
  � � � 
 � 
 � 	 � � �  2009� . �  �  	 � � �  � � � � 	 � � 
 ( � �

� � � � � � � � : 	 
 � � 
 � �
� � � � � � � � : 	 
 � � 
 � �

� � � � � � � � � 	 	

14

62%

8%

9%

4%
15%

%	 " � 
 � � .� 
 � � �

, 	 � � � � � �

+� � � � � � � �

3� � 
 � � � � 	  � � � �

� 
 � � � 
 �



38%

62%

� 40

- � .� 
 � # � 


+ � � � � 	 
 � �  � �  
 � � 0 � �

� ' � � � � 	 � � 
 
 � 
 0 � � 
         � � � � 	 � � � � �      	  
� 	 � � � � � � � � � � � �  	 � � �  � 	 � � �  � 	 � � � � 	 � � 
 � � 	 


� 2 	 � � � 	 �   � 
 �   � � � � � � � � 
   	   	 � � 	 
 	 � � � � � � � �  
� � � � � �  �   � � � � � � �   � � 	 � � � �   � � � � � � 
 � � �   � � $ �  
� � � � 
 � � � � �          � � � � � � � � 0        � � � 
 � � � 
 � � 
 � �  
� � � � � � �   � � 	 � � � � 


� / � �  	 � � � � � � �     � � � �     � � � � � 	 � � � �     � � � �     
  
2008/2009� � .   � � � � � � � � � � �    
 � � � � � �    � � 
 � � 	 �  
� � 	 � � � � 
  �  " � � � �

� � � � � � � � : 	 
 � � 
 � �

+ � � � � 	 
 � �  � �  � � � � � � � � �

' � � � � 	 � � � 
  " � � �

%&'
10%

� � � � �  � .
12%

� � � � � � 
 � .
78%

' � � � � 	 � � , � � � . USD

0

500
1000

1500

2000

2006 2007 2008 2009

� � � � � � � � : 	 
 � � 
 � �

' 	 � � � 	 � � � � � � � � � � � � � � � � 	 	

15

� � � � � � � � : 	 
 � � 
 � �



C� � � � � � � 	 �

� � � � � � � �  � � � � �  � � � � � � �

� � �  � � � 
 �  � � � 	 
 � 
  	  � � � � 	 � � � �  � � � � � � � �

� � � � � � � � � �  � � 	 � � � � 
  	  ! � � � � � � � � � � � �  � � � � � � � � 


� � � � � �  � 	 � � � � � 
 � �  � � � � � � � � � � �

� " � � �  # � � � 	 � � 
 � � 	 


� � � � � � � � � �  � � � 	 � � � � � 
 , � � � � 
 � � � � 
 � , � � � � � � � 	 �  � � � � � 	 


16



� � � � � � � � � � � � 	 � � � � � 


38 48
82

104

178

309
347

293

0

60

120

180

240

300

360

420

2002 2003 2004 2005 2006 2007 2008 2009

� � � 	 � � � (USD, � � � .)*

� � � � � � � � �  � � � 	 � � � � � 
 � �  14 � � 
  2010 � .

� � � � � � � � � 	 	

� � � � � 
 � � �     � � � � � � � �  � � �    � � � 	 � � � � � �    � � � � �  

 
 � 
 � � � 
 :

� -� �  � � � � 
  � � � � � � � 
 �

� � � 
 � � �   
 � � � � � 	 �    70,52%   � � � 	 �   � -� � �  � � � � � �  
� � � � � � � 
 � � (� � 	 � 	 � � � � � �  � � � � � � � 	 �  � � � � � �  � �  
� � � 	 � � � � � � ) 

� ! 	 � � � 	 � � � 	 	 
 � � � � 0 �   24,66% � � � 	 �

17

) � 	 � � 
 � 	  2009� . � �  � 	 
 	 � � #  � � 
 � � � 	 � � � � � 
  � 
 � 
 � � � 
 � 
  � � � 
  � � � � 	 � 	 � 
  � 	 � 
 � � � 
 ( � �  0	 � � 	  � 
  25%. , 	 � 
 � � � 
 ( � �  � 	 � � 	  � � � 
 � � � 
 � �  � 
  � � � 
 � 
 � 	 � � �  2009� . �  �  	 � � �  � � � � 	 � � 
 ( � �

� -� �  � � � � 
  
� � � � � � � 
 � ; 

70,52%

- � � "Techno 
Trading LTD"; 

4,82%

! 	 � � � 	 � � � 	 	 ; 
24,66%



. � � � 
 � � � � 
 �

� � 
 � � � 	 � � � � � � � 


3 � 
 � � � 	 � 	 
 + � � � � � 
 1 � � 
 � � � 


� -� � . � � $ � � 4 � � � � � 
 �
� � 	 � � 	 � 
 � 	 � �

&� � 	 � 

, � � 	 � � � � � �

� � 	 � � 	 � 
 � 	 � � &� � 	 � 
 � � � 	 � � � � � � . / «1 � � � 
 � � »

� -� * � � � � � � � � � � � �

� -� � ! � � 	 � � � � � � � � 
 �

5 � 	 � &� � 	 � 

� � � 	 � � � � � �

1 	 � 
 � � � � � � �
� � � 	 � � � �

, � � 	 � � � � KSP Steel

- � � � � � � � 	 � � � � �  � � � 	 � � � � , 5 � 	 �  &� � 	 � 
  � � � 	 � � � � � �  . /  «6 	 � � �  
, . � »

17



� � � 
 � � � 	 �

3 � 
 � � � 	 � 	 
 � � � � � � � 1 	 � � � � �

� -� ! � � � � / � 	 � � 

� � 	 � � 	 � 
 � 	 � �

� � 
 � � 	 � � �

2-� 4
 � � � � � � � � 	 � � � � � � � � � � � 
 � � � � 	 	 � � � � � � � � 
 � � � � � � � 
 � 
 � � � 
 � 
 . 
/ � � 
 � � � 
 � � � � " � � � � � 4
 � 	 � � � � 	 � � � � 	 � � 	 � 
 � 	 � � � � 
 � � 	 � � � 1 
 � � � � � � �
� 
 � � 
 � 
 � � � � � 
 2000 � � 
 � � � � � 2008 � � . , � � 
 � � � � � 1 
 � � � � � � ' 
 � � 	
� -� 4
 � � � � � 
 � � � 
 � � � � � ( � # 4
 � 	 � � � � 	 � � � � 	 � � 	 � 
 � 	 � � � � 
 � � 	 � � �
. / ”' 
 � � 0� � 
 � . � 	 � ”. & 1997 � � 1998� � . � � � 4
 � 	 � � � � 	 � 	 � � � 	 � � 	 � 
 � 	 � �
� � 
 � � 	 � � � . / “0	 � � � � 
 � � ”. 

� -� ! � � � � � &� � � � � 

� � � 
 � � � # $ � �

, � � 	 � � � �

� -� %
 � � 
 � . " � 	 � � � � � � � � � 	 � � 	 � � 	 � � � � � � � � � 
 � � � � � � � � � 
 � � 	 � � � . / �
� � 	 	 � � � � � 
 � � � � � � � � � � 
 � � � 
 ( � � � � 
 � � � � � � 
 � � � � � 
 � 
 � � �  � � �
� � 	 � � � � � � � � � , 
 � 
 � " 	 � � 
 � � � � � � � � � � 	 � 	 . ) 2004 � .  � -� . " � 	 � � � � � �
� � � � � 
 
 	 � � . / "Kaspi ' 
 � � ",  � � 	 � 
 � � � � � � � � � 	 � � � � � � 	 � 	 � � � � � � � 
 	 �
� � � � � � 1 
  
 � � � � � 
 / � � 	 � 
 � � , � � 	 � � � � 
 7 � � � �  	 � � � � � � 	 � 
 � � 
 � 	 � � 
 . 
) � � � � � 	 2007 � . � � � � � � � � � � � � � 
 � � � 	 � 0/ / "8 � � � � � 
 � � "   � � 
  	 � � � 	
� � � 	 � � � � 
 � � � � 
 � � � � � � � � � � � 
 � . ) � 	 � � 
 � 	 2009 � .  � � � � � � � � � � 
 
 	 �
� . / "1 � � � 
 � � ". 

� -� . � � � � ' � � � � � � 


� � � 
 � � � # $ � �
, � � 	 � � � �

2-� , 
 � � 	 � � � � � � � � � 	 � � 	 � � 	 � � � � � � � � � � 
 � � 	 � � � %	 " � � � 
 � � � � � � �
� � � � 	 � 
 , � � � 
 � � 	 � � � � 
 � � 
  	 � � � � 
 � � �  	 � � � � � � � 
 � � � 
 ( � � . / � � 
  
 �
� � � # � � � � 	 � � � � � 
 � � � � # � 
 � � 	 � � � 1997� . � � 
  	 � � � 	 4
 � . , � � 	 � � � � 

� � � � 
 � � � Secondary Precious Stone. ) 1998-2000� � . � 
 � � � 
 � �
, 	 � 
 � � 
 � 	 � � 	 � 
 � � 
  	 � � � � 
 � � � %� � � � � 	 � � � � 	 * � � 
 � � � � . ) 2000� . 
� -� , 
 � � 	 � � � � � � � � � � � � � � 
 � � � 	 � , 	 � 
 � � 
 � 	 � � 	 � � � � � � 
 � � � � � �
� � � 
 � � � � 1 
 ( � � � 
 � � � � � � � � � � � � � � � ( 	 � � � � � � � 
 � 
 � .  ) 2001-2002� � .
� 
 � � � 
 � � � � " � � � � � � � 
 � � � � � � � � � � � � � � 
 � , 	 � 
 � � 
 � 	 � � 	 * � � 
 � � � � � � �
� � � � � � � � 1 
 ( � � � 
 � � � � � � ' 
 � � 
 � 
 � 
 � � � 
 � 
 . ) 2003� . � � � � � � � � � � 
 
 	 �
� 
 � � � � ( � # � � � 
 � � � # $ 	 � � � � � 	 � � � � 
 � . / ”Money Experts”. � � � �  	 � 

� � 	 � 	 � � MBA 9 � � � � %	 � 	 � " � 	 � � 
 Reims, * � 
 � ( � � .

. � � � 
 � � � � 
 �

18



� � � � � � � 	 �  � � � � � 	 


- � � 	 
 � �  � � 	 � � � � � 	 � � � � � 	 � 	 	 
   5 � � � .  � � � � � � � � 
 � �
� 	 � � � � 	 � � 
 � � 	 � (� � � � � � � � ) � � 3 � � � � � � � � � � � � � 
 � -� 	 � � � � � 
 � �
� � � � � � � � 	 	 (� �  � � � 
 
  � � � � � 	 � � � 	 
  3 " . )

- � 
 � � 
 � � � � � � � �  � � � � $ � � 	 � � 	 � � 	 � 	 � � 
 � � � � � � � � � � � 
 $100 � � � .

&� � � � � ,  2009

- � � � � 	 � � � 	 � ! � � � � � � � � � � � 
 � � 	 � � � � � 	 � � � 	 	 � � $150 � � � . �  
3 � � � � � � � � � � � � � � � � 	 � � � � � � � � 
 � � 	 
 	 � 
 � � � 	 � 	 � 	 , � � � � � � � � �
� � � � 	 � � 
 (� �  � � � 
 
 � � � � � 	 � � � 	 
 3 " . )

- � � � � � �  	 � � � � � � � 
 � � 	 �  � � � � � � 
  � �  � � � � � � � � � 
 � � � � �  � � � � � � � � �  
# � � � �  ' � � �  � �  � � � � � � � � �  ! � "  
  � � � � � � �  $ 95 � � � . 

3 0 � � , 2009

- (  � � � 	 � 
 � � � � � � � � � � � � 	 � � � � 	 � � 
 � � 	 
 	 � � � �  � � � � � � � � 
 � �
� � � � � � -� � � � � � � � KZT 1 � � � � .

3 0 � � , 2009

- � � � � � � 
 � � 	 � � � 
 � � � 	 � � � � � 
 � � � � � � � � - � � � 5� � �
- � � 	 
 � �  � � 	 � � � � � 	 � � � � � 	 � 	 	 � � 3 � � � � � � � � � " � � � � . � � 
 	 � 	 
 


� � � � � � � $ 10 � � � .

� � � � 
 � � � , 2009

20



' � 
 � � � 
 � � �  � 
  ) 
 
 	  � � � � 
 � � 	
, � � � � � � � 	 � � � 
 �  � � � � � � 
 ( � �  � � 	 	 � � �  � 
  � 
 
 	 �  

� 
 � � 	 :
www.nurbank.kz/en

21


