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операции в секторе автоматического РЕПО на Казахстанской фондовой бирже, проведение 
которых было приостановлено в 2005 году [7-8]. 

Национальным Банком Республики Казахстан изменены подходы к постоянным 
механизмам по предоставлению/изъятию ликвидности (в части залогового обеспечения, 
процентных ставок, механизма предоставления), операциям на открытом рынке (будет 
внедрен новый инструмент – аукционы по покупке ценных бумаг с обратной продажей) [9-
10]. 

В целом целью нововведений является активизация кредитного канала 
трансмиссионного механизма денежно-кредитной политики и снижения значимости его 
валютного канала. Новый механизм способствовует снижению долларизации экономики, 
волатильности процентных ставок, спекулятивной составляющей на денежном рынке и, как 
следствие, повышению гибкости и эффективности регулирования ликвидности и 
проведения денежно-кредитной политики в целом. 
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monetary policy indeed has an impact on financial stability and should be given special attention. 
The primary goal of the "Jackson Hole Consensus" monetary policy framework is to ensure 
economic and financial stability through stable inflation. In practice, financial system stability, 
financial innovation, and zero moral hazard have formed the new "impossible trinity" of financial 
stability. The "asymmetric intervention in asset price volatility" monetary policy control model 
may develop into a significant trigger for severe financial imbalances. Subsequent research needs 
to focus on: 1) whether monetary policy considers the constraints of financial stability, 2) the 
changing mechanisms through which monetary policy influences financial stability, 3) the 
asymmetric effects of monetary policy on financial stability, and 4) policy coordination in 
maintaining financial stability. 

Аннотация. Традиционный "Консенсус Джексон-Хоул" предполагает, что денежно-
кредитная политика реагирует на факторы финансовой стабильности только в особых 
обстоятельствах. Однако некоторые ученые утверждают, что денежно-кредитная политика 
действительно оказывает влияние на финансовую стабильность и ей следует уделять особое 
внимание. Основной целью системы денежно-кредитной политики "Джексон-Хоулский 
консенсус" является обеспечение экономической и финансовой стабильности посредством 
стабильной инфляции. На практике стабильность финансовой системы, финансовые 
инновации и нулевой моральный риск сформировали новую "невозможную троицу" 
финансовой стабильности. Модель контроля денежно-кредитной политики, основанная на 
"асимметричном вмешательстве в волатильность цен на активы", может стать 
существенным спусковым механизмом для серьезных финансовых дисбалансов. 
Последующие исследования должны быть сосредоточены на: 1) учитывает ли денежно-
кредитная политика ограничения финансовой стабильности, 2) изменяющихся механизмах, 
посредством которых денежно-кредитная политика влияет на финансовую стабильность, 3) 
асимметричном воздействии денежно-кредитной политики на финансовую стабильность и 
4) координации политики в поддержании финансовой стабильности.

Аңдатпа. Дәстүрлі "Джексон-Хоул консенсусы" ақша-несие саясаты қаржылық 
тұрақтылық факторларына ерекше жағдайларда ғана жауап береді деп болжайды. Алайда, 
кейбір ғалымдар ақша-несие саясаты қаржылық тұрақтылыққа әсер етеді және оған ерекше 
назар аудару керек деп санайды. "Джексон-Хоул консенсусы" ақша-кредит саясаты 
жүйесінің негізгі мақсаты тұрақты инфляция арқылы экономикалық және қаржылық 
тұрақтылықты қамтамасыз ету болып табылады. Іс жүзінде қаржы жүйесінің тұрақтылығы, 
қаржылық инновациялар және нөлдік моральдық тәуекел қаржылық тұрақтылықтың жаңа 
"мүмкін емес үштігін" қалыптастырды. "Активтер бағасының құбылмалылығына 
асимметриялық араласуға" негізделген ақша-несие саясатын бақылау моделі елеулі 
қаржылық теңгерімсіздіктер үшін маңызды триггер болуы мүмкін. Кейінгі зерттеулер 
мыналарға бағытталуы керек: 1) Ақша-несие саясаты қаржылық тұрақтылықты шектеуді 
ескереді ме, 2) ақша-несие саясаты қаржылық тұрақтылыққа әсер ететін өзгеретін 
механизмдер, 3) ақша-несие саясатының қаржылық тұрақтылыққа асимметриялық әсері 
және 4) қаржылық тұрақтылықты сақтаудағы саясатты үйлестіру. 

Key words: monetary policy, financial stability, Jackson Hole Consensus, financial 
regulatory policy, policy coordination 

Introduction. Monetary policy and financial stability have always been the focal points and 
challenges in the field of monetary economics, yet they still struggle to reach a consensus. One 
perspective suggests that monetary policy and financial stability are generally unrelated. The most 
typical representation of this perspective is the "Jackson Hole Consensus," which posits that the 
central bank's monetary policy objectives, such as price stability and economic growth, remain 
unchanged, and central banks only consider financial stability risks affecting inflation and GDP 
expectations. Bernanke et al. (1999) argued that price stability and financial stability are not 
contradictory. Monetary policy targeting inflation will automatically raise interest rates when asset 
prices increase and lower them when asset prices decrease. Financial markets are stable when 



inflation is stable. Therefore, there is no need to introduce financial stability objectives within the 
monetary policy framework. Central banks should make policy adjustments only when asset price 
fluctuations significantly impact inflation and economic growth expectations. Under the guidance 
of the "Jackson Hole Consensus" monetary policy framework, central banks generally adhere to 
four principles: maintaining low inflation levels, focusing on core inflation rates, preserving the 
credibility of low inflation policy objectives, and implementing active and transparent interest rate 
policies. 

Another viewpoint asserts that monetary policy and financial stability are closely 
connected. Given the multifaceted role of monetary policy, merely achieving basic goals like price 
stability cannot guarantee economic and financial stability without the potential for 
macroeconomic and financial regulation. Particularly, the 2008 global financial crisis posed 
challenges to the traditional "Jackson Hole Consensus." Scholars found that this framework's lack 
of consideration for financial markets and money was a significant flaw. The crisis brought into 
question the previously overlooked financial market aspects and revealed significant shortcomings 
within the monetary policy framework. 

As a result, discussions around the relationship between monetary policy and financial 
stability resurged, emphasizing the need for a more comprehensive understanding of these 
dynamics. 

Main parts. 1. The Historical Context of the Relationship Between Monetary Policy and 
Financial Stability 

The origins of the relationship between monetary policy and financial stability primarily 
revolve around whether "monetary policy should pay attention to financial stability" and "the 
extent of attention (i.e., whether it should be an independent policy objective)." 

Bergman (2011) argued that the traditional monetary policy framework is inherently 
conflicting with financial stability, as monetary policy within this framework tends to exacerbate 
financial volatility [1]. Trichet (2011) uncovered an "Central Bank Credibility Paradox," where 
monetary policy aimed at price stability often shifts pressure for rising prices to the virtual sphere 
[2]. In such cases, some countries might witness relative price stability, but asset price bubbles 
emerge. Caruana (2011) suggested that monetary policy should employ a "counter-cyclical" 
approach to address the accumulation of financial imbalances [3]. Monetary policy, therefore, 
should not solely combat inflation but also focus on financial stability as a concurrent objective. 
Woodford (2012) argued that the central bank's loss function should encompass measures 
reflecting the actual state of financial stability alongside inflation and output gap indicators [4]. 
Financial stability should become a monetary policy target aimed at reducing distortions in 
financial markets when credit markets become unhealthy. Angeloni et al. (2013) concluded that 
given the inherent operational risks in the banking system, monetary policy should encompass 
concerns regarding inflation, output, asset prices, and leverage levels [5]. 

There is also an opposing viewpoint asserting that monetary policy, by its nature, maintains 
financial stability, thereby obviating the need for additional focus on it. Padoa et al. (2004) 
contended that monetary stability forms the premise and foundation for financial stability [6]. 
When monetary policy adopts low and stable inflation as its target, market participants form stable 
expectations conducive to economic growth. Issing (2009) argued that general price stability can 
adequately account for financial stability [7].  

2. The Impact of Monetary Policy on Financial Stability. Regarding the question of whether
monetary policy has an impact on financial stability, two distinct conclusions have emerged. 

One set of findings suggests that monetary policy indeed influences financial stability. 
Ferguson et al. (2006) asserted that central banks play a pivotal role in maintaining financial 
stability by focusing on prevention and intervention in times of market instability [8]. Goodhart 
(2008) and Kohn (2009) emphasized the necessity of a "prevention" approach within monetary 
policy to respond to potential financial imbalances. They argued that a medium to long-term 
monetary policy framework should aim to mitigate the disruptive impact of financial crises [9-10]. 
Caruana (2012) discovered that when the financial and economic cycles coincide, monetary policy 



interventions can simultaneously achieve inflation control and financial stability [11]. Kannan et 
al. (2012) introduced elastic monetary policy, focusing on financial stability, and macroprudential 
policies into a DSGE model. Their research showed that both policies effectively countered 
excessive credit expansion without hindering monetary policy's role in maintaining price stability 
[12].  

Conversely, another body of research suggests that the impact of monetary policy on 
financial stability is limited or necessitates additional conditions. For instance, Farhi et al. (2009) 
argued that due to asymmetries, monetary policy is less effective than macroprudential regulation 
in ensuring financial stability. Contractionary monetary policy during economic booms does not 
support financial stability and may exacerbate inflation volatility and output gaps [13]. Christensen 
et al. (2011) conducted empirical research, concluding that macroprudential regulatory policy 
offers a greater advantage over traditional monetary policy in mitigating financial imbalances 
caused by residential credit investments [14]. Vinals (2012) found that macroprudential tools, such 
as capital buffers and countercyclical provisioning adjustments, often outperform monetary policy 
in promoting financial stability. However, since macroprudential instruments are not always 
certain, they should complement monetary policy [15].  

3. The Transmission Mechanism of Monetary Policy's Impact on Financial Stability. In the
relationship between monetary policy and financial stability, there is a two-way interaction. On 
one hand, monetary policy influences financial stability, and on the other hand, financial stabilit y 
also impacts monetary policy. The channels through which monetary policy affects financial 
stability primarily include interest rates and prices. 

Research by Gerali et al. (2010) found that unconventional monetary policy operations 
conducted during the 2008 global financial crisis resulted in significant changes in the net asset 
sizes of banking institutions, leading to substantial fluctuations in economic output [16]. Hirakata 
et al. (2017) argued that after introducing financial frictions between households and banks, as 
well as between banks and businesses, changes in the net assets of banking institutions caused 
variations in their financing premia. This, in turn, influenced the risk premium on corporate 
financing and ultimately led to fluctuations in economic output [17]. 

One notable aspect of central bank monetary policy's impact on financial stability is the 
practice of asymmetric intervention in asset price fluctuations over the past two decades (though 
its effectiveness remains debatable). This practice of asymmetric intervention in asset prices has 
been a consensus since the 2008 global financial crisis on how monetary policy can better address 
asset price bubbles. It's implicit in the flexible inflation targeting framework and the requirements 
of the "Jackson Hole Consensus." 

Studies by Danne et al. (2008), Ravn (2012), Borio et al. (2012), and Hoffmann (2013) 
revealed that central banks, when applying asymmetric interventions in asset prices, inadvertently 
contributed to the formation of asset price bubbles, becoming a crucial factor in triggering financial 
crises [18-20]. Ravn (2014) suggested that asymmetric intervention in asset prices can help control 
fluctuations in asset prices, to some extent, either increasing the degree of economic prosperity or 
mitigating the severity of economic downturns [21]. 

Research Review. Regarding the relationship between monetary policy and financial 
stability, there have been prominent differences in core viewpoints before and after the 2008 global 
financial crisis. One of the major reasons for questioning whether monetary policy affects financial 
stability is the argument that monetary policy, in the process of achieving its traditional goals, has 
no room to consider financial stability. In reality, monetary policy inevitably faces pressures related 
to the achievement of its traditional objectives, which implies that monetary policy is too 
preoccupied with its traditional goals to need financial stability as a standalone target. On the other 
hand, there is a growing consensus in favor of monetary policy having an impact on financial 
stability. This view is increasingly based on concerns about significant disruptions or threats 
associated with financial imbalances or crises. It is believed that monetary policy can and should 
play a role in financial stability, but there is a growing inclination towards implementing a 
combination of policies. This entails various policies, such as monetary policy and 



macroprudential regulation, working in harmony but with distinct roles. 
Considering the achievements and shortcomings of related research, this paper suggests 

that subsequent research on the relationship between monetary policy and financial stability should 
focus on the following aspects: 

1) The conditions under which monetary policy should prioritize financial stability. Re-
search should examine the specific circumstances, including domestic and international economic 
and financial environments, that necessitate monetary policy's heightened focus on financial sta-
bility. Are there specific conditions or factors that trigger a shift in attention toward financial sta-
bility by monetary policy? 

2) The changing mechanisms through which monetary policy affects financial stability.
The mechanisms or transmission channels through which monetary policy influences financial 
stability may not be consistent under different conditions. Different macroeconomic, microeco-
nomic, and policy contexts could lead to shifts or variations in these mechanisms. 

3) The asymmetric impact of monetary policy on financial stability. Quantity-based and
price-based monetary policy measures may have differing effects on financial stability. Under-
standing these differences and assessing their implications is important for policymaking. 

4) The issue of policy coordination to maintain financial stability. While the most common
form of coordination is with macroprudential policies, close collaboration with these policies is 
crucial. Furthermore, there's a need to adjust coordination with other policies to address various 
complex scenarios effectively. 
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Аннотация. Статья посвящена выявлению закономерностей развития 
интеграционных процессов в ЕАЭС, идентификации предпосылок для углубления данной 
интеграционной группировки. Дана оценка реализации евразийской интеграции в формате 
общих рынков товаров и услуг. Отмечено, что формирование общего рынка товаров и услуг 
ЕАЭС имеет важное стратегическое значение для всех стран – членов интеграционного 
блока, поскольку углубление интеграционных связей повышает эффективность 
национальной экономики и ее конкурентоспособности, качество жизни и благосостояние 
населения стран, а также помогает противостоять совместными усилиями глобальной 
конкуренции в сфере функционирования рынков товаров и услуг в различных частях мира. 
Рассмотрена интеграционная инфраструктура, обеспечивающая сотрудничество, факторы 
роста объемов взаимной торговли товарами и услугами стран ЕАЭС, существующие 
барьеры, тормозящие процесс реализации мероприятий по формированию общего рынка 
товаров и услуг. Сформулированы выводы и рекомендации для устранения препятствий и 
усиления сотрудничества. 

Аңдатпа. Мақала ЕАЭО-дағы интеграциялық үдерістердің даму заңдылықтарын 
анықтауға, осы интеграциялық топтастыруды тереңдету үшін алғышарттарды анықтауға 
арналған. Тауарлар мен қызметтердің ортақ нарықтары форматында еуразиялық 
интеграцияны жүзеге асыруға баға беріледі. ЕАЭО тауарлары мен қызметтерінің ортақ 
нарығын қалыптастыру интеграциялық блокқа мүше барлық елдер үшін үлкен 
стратегиялық маңызға ие екені атап өтілді, өйткені интеграциялық байланыстарды 
тереңдету ұлттық экономиканың тиімділігін және оның бәсекеге қабілеттілігін, оның 
сапасын арттырады. елдер халқының өмірі мен әл-ауқаты, сондай-ақ әлемнің әртүрлі 
бөліктеріндегі тауарлар мен қызметтер нарығының жұмыс істеуінде бірлескен күш-жігер 
арқылы жаһандық бәсекеге қарсы тұруға көмектеседі. Ынтымақтастықты қамтамасыз 
ететін интеграциялық инфрақұрылым, ЕАЭО елдерінің тауарлары мен қызметтерінің өзара 
саудасы көлемінің өсу факторлары және тауарлар мен қызметтердің ортақ нарығын 
қалыптастыру жөніндегі шараларды іске асыру процесіне кедергі келтіретін бар кедергілер 
қарастырылады. Қорытындылар мен ұсыныстар кедергілерді жою және ынтымақтастықты 
нығайту үшін тұжырымдалады. 
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