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Foreword  
 

Since 2006, the National Bank of the Republic of Kazakhstan (NBRK) has been preparing the 

Financial Stability Report of Kazakhstan on an annual basis. This is the ninth issue of the Report. 

The 2014 Report, just like the previous one, is published based on the annualized data (the 2006-

2012 Reports had been prepared based on the data for 9 months). 

 

Pursuant to the laws of the Republic of Kazakhstan, one of the key objectives of the National 

Bank of the Republic of Kazakhstan is to ensure stability of the financial system. The Financial 

Stability Report of Kazakhstan is published as part of implementation of functions on regular 

monitoring of macroeconomic and macro prudential factors influencing the financial system 

stability as well as of macro prudential regulation of the financial system. 

 

According to the Memorandum of Financial Stability made on November 10, 2007 between 

the Government of the Republic of Kazakhstan, the National Bank of the Republic of Kazakhstan 

and the Agency of the Republic of Kazakhstan on Regulation and Supervision of the Financial 

Market and Financial Organizations:  

 

"financial stability shall be defined as the absence of disproportions in the economy that may 

result in the subsequent negative correction of financial markets, systemic crisis and inability of 

financial institutions to ensure an ongoing functioning of the financial system as well as to maintain 

business activity in the real sector of the economy".  

 

As part of the Financial Stability Report of Kazakhstan representing one of the tools of the 

comprehensive systemic risk analysis, the following aspects determining financial stability are 

assessed:  

1) how efficiently and timely financial resources are reallocated among those who save and 

invest money;  

(2) whether risks are adequately assessed and effectively managed; 

(3) whether financial shocks can be absorbed by the financial system without significant 

upsets.   

 

The Financial Stability Report of Kazakhstan is aimed at the financial market participants as 

well as the audience interested in the financial stability topics. The National Bank of the Republic 

of Kazakhstan sets the objective of disseminating the outcomes of the research and risk analysis as 

well as specialized studies in the area of financial stability. 
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STLR  short-term liquidity ratio  

FDs  financial derivatives 

SM  securities market 

OE  owners’ equity 

ICS  the Interbank Clearing System 

LP  loan portfolio 



Financial Stability Report of Kazakhstan, December 2014 

 
vi 

FSC  the Council for Financial Stability and the Financial Market 

Development of the Republic of Kazakhstan 
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