
Keynote address of the Governor G.Marchenko 
 
Ladies and gentlemen! 
 
On behalf of the National Bank I would like to thank the organizers of this needful event and 
greet all participants. 
 
Achievements we have, and challenges we face are of detailed consideration and discussing. As 
there is a lot of issues we could cover through our following discussion, let me be extremely 
brief in my speech. 
 
As a whole, economic development of Central Asian counties would depend on their ability to 
sustain balanced and inclusive growth. As for Kazakhstan, in the near- to medium term 
economic prospects depend on a continuation of stability-oriented macroeconomic policies. 
Sustainable development of financial sector will contribute to that. 
 
The recent turmoil enforced authorities of Kazakhstan to introduce a range of measures in order 
to support the banking sector and the real economy. As a whole, more than USD 19 billion (or 
14% of GDP) had been allocated by the Government for anti-crisis measures. 
 
Since 2010 we observe economic recovery from the crisis of 2008-2009 which is a result of 
taken adequate measures. 
 
However, there is a good deal of issues for discussion and a lot of efforts are to be taken by both 
developing and advanced economies.  
 
Session 3 is devoted to monetary policy and financial cooperation. Experience of Kazakhstan in 
terms of maintaining price and financial stability will be presented and discussed in details.  
It should be noted that there is a conceptually new approach of monetary policy instruments that 
will change the way of monetary policy implementation, providing a basis for inflation targeting 
introduction. 
 
As for banks, they are main drivers for financial sector development, and there is a special focus 
on banks’ prudential regulation. In recent future the National Bank of Kazakhstan is to 
strengthen positions via harmonization of legal base to best international approach. This would 
be done by gradual implementation of recent Basel recommendations. It is important to maintain 
the momentum of improvements, to keep the regulatory framework up to date and to ensure 
supervisory capabilities are always at their best. 
 
Ladies and gentlemen! 
 
I am convinced that this Policy Dialogue will offer the possibility of having a fruitful discussion 
between participants. 
 
Thank you for attention! 


