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B y4eOHOM mocoOuM aHaNINU3UPYIOTCSl TeHACHINH Pa3BUTHUsI 3apyOeKHOM X035iICTBEHHOH aKTUBHOCTH POCCHI-
CKHMX KOMITIaHUH Ha (hoHe MexayHapoaHbelx onepanuii THK w3 apyrux crpaH; BRISBISIOTCS ABMKYIINE CHIIBI H KOH-
KpETHBIE MOTHUBEI IIepexoia K MeKIyHapOIHON HHBECTHI[HOHHOH AEATEIEHOCTH; BCKPHIBAIOTCSI OCHOBHBIE ITPOOIICMEL,
C KOTOPBIMHU CTAJIKUBAIOTCSI OTEUECTBEHHBIE KOMIIAHUH 3a Py0eKoM, a TaKkKe PeaKlus Ha UX HHBECTUI[HOHHYIO aKTHB-
HOCTb CO CTOPOHBI MPUHHUMAIOIINX TOCYAAPCTB; TAETCs OlIEHKA peajbHBIX MAcIITa00B M TEHICHIMI Pa3BUTHS 3apy-
0e)XHOI yacTh OM3Heca pOCCHHCKHUX KOPIIOPALUii ¥ TIOBBIMICHNUS YPOBHS NX «TPAHCHAIIMOHAILHOCTHY; ONIPEICIISIOTCS
BO3MOKHBIC TTOCIIEICTBUS JATbHEHIIIETO Pa3BUTHS TPAHCHAIIMOHAIM3AINY OM3HEca POCCUIICKUX KOPIIOPAIIIH.

Jlnst MarucTpanToB, oOyuarouuxcst mo Harnpasiernio 080100.68 «DxoHomukay mpodumo «MexTyHapoaHbIH
OusHecy», « BHenHesKOHOMHUYEeCKast IeATeIbHOCTD MPENIpUATHI U Gupm», « MeKTyHapoIHbIe SKOHOMHYECKHE OTHO-
mIeHusD, «MexTyHapoJHble HHBECTHIINNY, « MeKIyHapoaHas HHBECTUIMOHHAS AESTEIFHOCTEY, «MexXTyHapoJHbIH
MCHEDKMEHT» a TaKXKe IS IMHPOKOTO KpyTa CHEeNHAINCTOB, HHTEPECYIOIINXCS, UCCIEAYIOMNX U OCYIIECTBIIOMIX
BCTpaMBaHUE YKOHOMHUYECKUX HHTEPECOB POCCUHCKOr0 OM3HECA B COBPEMEHHYIO ITI00AIbHYIO XO3AHCTBEHHYIO apXH-
TEKTYpY.

B MHEpOBOIi 'KOHOMHUKE UAET MTOCTOSHHBIH POCT MacIITa00B TPAaHCHAIIMOHAIN3AIMN — TIOBBIIICHHE JOJIH MEX-
JIYHApOAHOTO ABMKEHHS KalHTaNa, TPyJa, TeXHOJIOTHH, HH(YOPMAIHH B 00IIeM 00beMe MUTPAUH 3THX (HaKTOPOB.
Co BTOpOIf mooBrHBI XX BeKa pe3ko BO3pAacTaeT poJib TPAHCHAIIMOHAIBHBIX KOMIIAHUH, CTaBIINX BeAyILEH CHIION
MHPOBOTO YKOHOMHUYECKOTO pa3BuTHs. COBpEeMEHHasi MUPOBasi YKOHOMHUKA YK€ He sIBJISIETCS] HEKOM CyMMOH Haluo-
HAJIBHBIX XO35HCTB, a IPEACTaeT KaK peallbHO CYIIEeCTBYIOIAs Te09KOHOMHUKA, T. €. MHPOIIEIIOCTHASI CHCTEMa C HaJIH-
YHEeM XO3SIHCTBEHHBIX KOMIUICKCOB HAIMOHAIBHBIX TOCYAaPCTB HOBBIX CYOBEKTOB, TAKHX KaK TPAaHCHAIIMOHATIHHBIC
KOpIOpaluy, MEeXAyHapoaHbIe (MEXHAIMOHAIbHBIEC) KOMIIAHUH, UX aJlbSHCHL. DTH CyOBEKTHI 3a4acTyl0 00IalaroT
(UHAHCOBOW MOIIBIO, 3HAUUTEIBHO IIPEBOCXOAIIECH (PHHAHCOBYIO MOIIBb OTACIbHBIX rocyaapcts. THK, BeicTymas
KaK CyOBEKTHI T€09KOHOMHKH, Bce 0oJiee OACTPAaNBAIOT CyOBEKTHI HAIIMOHAIBHBIX YKOHOMUK T10]T Ce0s.
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locynapcTBeHHOE perynnpoBaHHE SIBISETCS BaXXHOH 4acThbi0 (DYHKIMOHHPOBAHHS J000I SKOHOMUKH, TO-
9TOMY 3aCITy’KHBAET CAMOT0 NMPUCTAIbHOr0 BHUMAHNUs. BMeIIaTenscTBO rocyapcTBa B SKOHOMUUECKHE TPOLECCHI
MMeeT JUIMTEIbHYI0 HUCTOPHI0. BO BCell HCTOpUM YeIoBeYecTBa rocyJapCTBO HUKOIZA HE CTOSJIO B CTOPOHE OT
9KOHOMHUYECKHX TNporeccoB. CyIHOCTh 3TOr0 BMEIIATENbCTBA, €T0 HEOOXOAUMOCTh, CMEHA BEIWYHHBI BIHSAHUS
3aBHCHT OT yPOBHS Pa3BUTHS SKOHOMHKH M psijia Ipyrux ¢pakropos. [ocyqapcTBo BO BCce BpeMeHa B TOW MIIM HHOU
Mepe BMEIMINBACTCS B YKOHOMUYECKHE MPOIECCHI, OAHAKO CTENEeHb 3TOTO BMEIIATENbCTBA B PA3ITHUHBIC TEPHOBI
HE OJJMHAKOBA.

Heo0xoquMocTh BKIIIOUSHHUSI TOCY/IapCTBA B PETYINPOBAHHE YKOHOMHKH BBI3BAHA MHOTHMH OOBEKTHBHBIMH TIPH-
YMHAMH, CBSI3aHHBIMU C HECOBEPIIEHCTBOM pPBIHKA M MPOTHBOPEUUSIMHU, BO3HUMKAIOMNUMH Ha HEM. PBIHOK TO cBoeit
NIPUPOZE HE MOXKET JOCTHYb TAaKOTO YPOBHS CaMOPETYJIMPOBAHU, KOTOPBIIT oOecreunBa Obl MOJIHYIO 3aHATOCT Ha-
CEIIeHUsI, Pa3BUTUE 3PABOOXPAHEHUs, BCEOOIIET0 00pa30BaHUs, CTPOUTENHCTBO MYHHIUNAIBLHOTO KUMbS, 3aLIUTY
OKpyKarolieit cpensl 1 MHOTOE Jipyroe. [1o9ToMy ydacTue rocynapcTsa B peleHHH IPoOJieM, TOPOXKIAEMBIX PBIHKOM,
COBEPIICHHO HEOOXOIMMO.

T'eHepaIbHOI 11€ITBI0 TOCYJAPCTBEHHOTO PErYJIMPOBaHNs SKOHOMUKH SBJISIETCS] SKOHOMHYECKAs U COLMANIbHAS CTaOWIIb-
HOCTb U YKPEIUICHHE CYIIIECTBYIOIIETO CTPOSI BHYTPH CTPAHbI 1 32 PyOeXKOM, aIaNTaIst K €T0 H3MEHSIOIMMCS yCIIOBHISIM.

B Hacrosiee BpeMsi pOCCHICKOE MPAaBUTEIBCTBO UCXOAUT U3 TOTO, YTO €T0 «CBEPX3aaday CBs3aHa ¢ (PMHAHCO-
BOI1 cTaOMITU3aIMEH, C COKpAIICHHEM TEMIIOB HHIISAIHH.

OOBbeKTaMy TOCyAapCTBEHHOTO PETYIHPOBAHUS BBICTYIAIOT KaKk YKOHOMHKA B IIENOM, Tak U cdepsl, oTpacny,
PErHOHbI, COLUAILHO-3KOHOMUUYECKHUE IIPOLIECCHI, TO €CTh TO, HA YTO HAIPaBJICHO rOCYIapCTBEHHOE BO3ACHCTBHUE.

MeTozb!I TOCYTapCTBEHHOTO PETYIHPOBAHHS SKOHOMHKH — CIIOCO0 BIIMSHHS TOCYAapCTBa B JIUIE 3aKOHOIATENb-
HBIX UM MCIOJHUTEIbHBIX OPraHOB Ha cepy NpeANpPHHUMATENLCTBA, HHYPACTPYKTYPY PhIHKA, HCKOMMEPYECKHI CeK-
TOP C LIEJIbIO CO3JaHUS YCIOBUH JUIsl UX AEATEIBbHOCTU B COOTBETCTBUU C HALIMOHAIBHOM SKOHOMUYECKOM ITOJIUTUKOH.

Peanm3arnus rieeil 5KoHOMUYECKOH TOTUTHKH MIPE/IIoNaraeT HCIOIb30BaHIE OMPEIEIeHHBIX HHCTPYMEHTOB, COBO-
KYIHOCTb KOTOPBIX 00pa3yeT MeXaHH3M IOCYAapCTBEHHOTO PEryIMpoBaHus. BexymuMu aieMeHTaMy JaHHOTO MeXaHH3-
Ma (KaK 3TO HCTOPUYECKH CIOKHIIOCH) BBICTYIAIOT (hiHaHCOBas ((puckambHasT) U AEHESKHO-KPSIUTHAS TIOJTUTHKA.

B nenTpe BHUMaHMs pOCCUICKON TIOMTUKH HAXOASTCS:

— IIPEOJI0ICHUE CTPYKTYPHOM Jerpafalui 0OTeYECTBEHHOM SKOHOMUKH,

— MIPOTPECCUPYIOIIETO COKPAIIEHHS TPOM3BO/ICTBA MPOTYKIINH BBICOKON CTETICHN MepepadoTKH,

— CBEPTBIBAHUS OTPACIIEH, SBIIAIOLUIUXCS OCHOBOM COBPEMEHHOIO SKOHOMUUYECKOTO PAa3BUTHSI CTPaHBbIL.

JlenexHO-KpeauTHas MONIUTUKA, ocyuiecTiasiemas [IpaButensctBoM Poccuiickoit @enepannn u LleHTpanbHbIM
OankoM PO, gBisieTCst BAXKHEHIIUM CPEICTBOM BO3/ICHCTBUS rOCyAapCTBa Ha XO3SHCTBEHHBIC MTPOLIECCHI.

Kareropust «rmobanu3anust 95KOHOMHKI) («IKOHOMHYECKast NI00AIH3aIys») BEIpaXKaeT MpUIaHNue TaKOTO Xapak-
Tepa MpoIecCy MHTEPHAIIMOHAIM3AIMN X03AHCTBEHHOH )KU3HN Ha OMNpeJeIeHHON CTaun pa3BUTHUS 3TOTO MpoIecca,
Kak BBICIIAs CTafus (CTyIeHb, (hopMa) MHTEPHAMOHAIN3AINY XO3IHCTBEHHOM KN3HH U €€ Cep/LeBHHBI — HayYHO-
MIPOM3BOACTBEHHON MHTEpHAIMOHANN3anuH. B pesynpTaTe rodanu3anuy NpouCXOIUT MUTpanys B Macmradax Bcel
TUTAHETHI JICHE)KHBIX, YeJIOBEYECKUX, IIPOM3BOICTBEHHBIX M HH(POPMAIIMOHHBIX pecypcoB. [IporcXonuT TpaHcHaMOHA-
JM3aIysl SKOHOMUKH BCETO MHPOBOTO coodmmecTsa. B pesynprare modann3annu MUp CTAHOBUTCS OoJiee CBA3aHHBIM 1
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GoJiee 3aBUCHMBIM OT BCeX ero cyObekToB. [IpOMCXOANT Kak yBeIMYeHHE KOIMIEeCTBa OOLIMX I TPYIIIBI TOCYAapCTB
mpo0OJeM, Tak U pacIIUpeHNe YNCIIa U THIIOB HHTETPHPYIOLINXCS CyObEKTOB.

B yueGHOM mocobum pacKpbIBAIOTCS BONPOCHI YUacTHsl TOCYAApCTBAa B PETYAMPOBAHUN SKOHOMHYECKHX MPO-
LIECCOB, MPOUCXOAAIINX B OOIIECTBE; TEOPETHUECKUE M MPAKTHIYECKHE aCTEKTHl, (POPMBI, METOIB M MHCTPYMEHTHI
TOCYAaPCTBEHHOTO PETyITHPOBAHMUS SKOHOMHUKH B COBPEMEHHBIX YCIIOBHUSIX, PACCMAaTPHBAIOTCSI BOIPOCHI TOCYAAPCTBEH-
HOT'O IIPOTHO3UPOBAHUS U INITAHUPOBAHUS, AHTULIUKIIMUYECKOE PEryIMPOBaHUE YKOHOMUKHU, aHTUMOHOIIOJIbHAS AESATElIb-
HOCTb, aHTHUH(MIIAIMOHHAS TTOJIMTHKA, MECTO M POJIb MaJIOro Onu3Heca B 9KOHOMHKE CTPAHEI, ICHEKHO-KPEUTHAS T10-
JIUTHKA TOCYAapCTBa, BIMSHUE [T00aIM3alMy Ha BEIOODP CTPAaTEerui SKOHOMHUKH.

Lens yueOHOTO 1MOCOOHS — B OKa3aHUU ITOMOIIM CTYAEHTaM M BCEM, MHTEPECYIOINMCS aKTyaJbHBIMH BOIPO-
CaMH yTNpaBIICHUs] YKOHOMHKOH, B (JOPMUPOBAHUHU MOHMMAHHUSI MAKPO3KOHOMHUYECKHUX mpodneM Poccun. PackpsiTne
HEOOXOIMMOCTH PEIICHUS] MaKPOIKOHOMHYECKUX MPOOIeM, aHAIN3 M OIeHKa MPe/IoaraeMbIX CoCco00B perIeH s
9THX MPOOIEM HA OCHOBE TOCYTApPCTBEHHOTO MOIX0/a K H3YUIEHHIO 0COOEHHOCTEH TrOCyIapCTBEHHOTO PEryINPOBAHUS
SKOHOMUKH B YCJIOBHSX PHIHOUHOIO X03siicTBa.

VYuebHoe nocobue «TeopeTndeckne n MPakTHIECKHE BOIIPOCH! TOCYAPCTBEHHOTO PETYITHPOBAHUS SKOHOMHUKIDY
NpeIHa3HaYeHo JUIsl CTY/IEHTOB, 00yUaloMMXCsl 0 HAMpPaBIEHHAM MOATOTOBKH «0Cy1apCcTBEHHOE M MyHHIIUNAIbHOE
ynpaBieHne», « MeHeKMeHT» 1 « DKOHOMHUKay, a TAkoKe TS ITPeroaBaTeiei BEICIINX yIeOHbIX 3aBeACHHH, TOCyaap-
CTBEHHBIX ¥ MyHHIIUITAIBHBIX CITY KaIlUX.
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B MoHoOrpadgun Ha OCHOBE KPUTHUYECKOTO aHaNn3a (PUHAHCOBBIX U JICHS)KHO-KPEAUTHBIX OTHOMICHHUH 3a 1986-
2009 rr. HayYHO 000CHOBAHBI BO3PACTAHKE POJI CTOMMOCTHBIX KaTeropHii (PUHAHCOB, ICHET W KPEIUTa B YIPABICHUN
HalIMOHATBHON YKOHOMUKOH B YCIOBHSX Iepexofa K PhIHOYHOH SKOHOMHKE, a TAK)Ke BBISBICHBI TCHACHIIUH H3MEHE-
HHSI CTPATErHU TOCYIapCTBEHHOTO (PMHAHCOBOTO M JACHEKHO-KPEIUTHOTO PEryJIHPOBaHHsI SKOHOMHKHU PECITyOIMKU 3a
TOJIbI €€ HE3aBUCHMOCTH.

[Ipoananu3upoBaHbl Ha OOJNBIIOM aHATUTHYECKOM Marepuaine 3a 1986-1993 rr. mpenmocsutku pehopMUpOBaHUS
(uHAHCOBO-KpeIUTHOI cucTembl Pecrybnmkn Kazaxcran B ycIoBHsX mepexosa K prIHOUYHBIM OTHOIIEHUSIM C UCTIONb-
30BaHHEM KJIACCHYECKMX HKOHOMHMYECKHX TEOPHH KEHHCHAHCTBA, MOHETApUM3Ma U HEOKJIACCHUSCKHMX HalpaBiIeHHUN
SKOHOMHYECKON MBICITH.

HccnenoBanbl MpakTHYECKUE acHEeKThl peOpMHUPOBaHUS PHHAHCOBO-KPEAUTHOM cucTeMbl 3a 1994-2009 romst
4yepe3 0CBOSHNE HOBBIX METOOB TOCYJAPCTBEHHOTO OIOMKETHOTO, HAIIOTOBOTO U JEHEKHO-KPEAUTHOTO PETYIHPOBA-
HHSI 9KOHOMHUKOH B YCIIOBHSIX CTAHOBJICHUSI M Pa3BUTHS PHIHOYHBIX OTHOLIEeHHH B Pecriybnnke KasaxcraH.

I[NpencraBnenHast K myOIMKaMKE MOHOTpad¥s — pe3ylIbTaT MHOTOJIETHEH HCCIIEI0BATEIILCKON paOOTHI aBTOPA, HAUMHAS
¢ 1986 roxa no Hacrosiiee Bpemsi, BOOpaBUIMH B ce0st HAy4YHbIC N3BICKAHUSI ITPU TOITOTOBKE JJOKTOPCKOW AUCCEPTALIMH 32
rofbl yueObl B JokTopantype drHancoBo Akagemun ripu [Ipasutenscte Poceniickoit deneparmu 1990-1993 r, a Taroke
AQHATUTHYCCKOTO OIBITa pabOThl HA FOCYTAPCTBEHHOM CITY)KO€ B KauecTBE COBETHHKAa MuHHCTpa (uHaHCcOB PecrmyOmuku
Kazaxcran 1996-1999 rr., coernuka IIpencenarens Cenara [lapnamenra Pecrryomiku Kazaxcran — 2001-2004 rr., 3aBe-
nyrorteid Otzesniom obecrieuenus aestensHocTd Komurera o gpunancam u 6rowkety Maknuca [lapinamenta PecryOmukn
Kazaxcran — 2004-2007 rr., coBetnuka [Ipencenarens Maxumca [lapnamenta — 2007-2009 T

B moHorpaduu npeacraBieHa aBTopcKas KOHLENIHs pedhopMupoBanus (pUHAHCOBO-KPEIUTHON CHCTEMBI PecIty-
OJIMKH B yCJIOBHSX TIEPEX0/a K PHIHOYHOI SKOHOMHKE U OCHOBHBIC HAIPABIICHUS 1 MEXaHU3MBI €€ TIPAKTUISCKOI peay-
3alMH, KOTOPBIE CIIOCOOCTBOBAIIM PEIICHUIO YHUKAJIBHBIX 3a/1a4 [EPEXOJHOT0 meproza (IpeoioneTh HHQISIMIO U Criaj
TIPOU3BOJICTBA, OTPAHUIHUTH OIO/PKETHBIN Ae(UINT, 00eCTIeunTh CTaHOBIEHHE (PMHAHCOBOTO phIHKA B KazaxcTane).

B kadecTBe HOBOTO HaIlPaBJICHUS B PEIICHUH [TOCTABICHHBIX 337124 MPEJIOKEH CUCTEMHBIHN ITOXO0]] K UCIIOIb30Ba-
HUIO CTOMMOCTHBIX KaTerOpHi (PUHAHCOB M KPEANTa B IPOLIECCE PETYINPOBAHUS ABIKCHUEM JICHEKHBIX PECYpPCOB MO
KaHanam (puHaHCOBO-KpeAnTHOU cucteMbl Pecybonuku Kasaxcran ¢ yuetom crenuduueckiux 0COOSHHOCTEN U TPy~
HOCTEH MEepexXOTHOTO K PHIHKY IIEePUO/Ia; IIPH 3TOM BBIIBICHBI B3aHMOCBSI3H M 3aKOHOMEPHOCTH ()YHKIIHOHHPOBAHHUS
CTOMMOCTHBIX KaTeropuil B yCIOBUSIX Pa3BUTHs PHIHOUHBIX OTHOLICHUI Ha ocHoBe yueHuit J[.Keiinca, M.®dpuamena,
KIIACCHYIECKOTO KOJTMIECTBEHHOTO YpaBHEHHMSI 0OMEHa, HCIIOIb3yeMOro B ICHSKHBIX TCOPUSIX 3amaja.

Teoperndyecku 000CHOBAHbI HAyYHBIE MOJIXO/IbI K YIIPABICHUIO SJKOHOMHUKOH B YCIOBHSIX CTAHOBJICHUS M Pa3BH-
THSI PBIHOYHBIX OTHOIIEHHH B Ka3axcTaHe u Kak cieacTBHe pa3paboTaH KOMILIEKC CTpaTeTHIeCKUX Mep Mo odecrede-
HUIO (QUHAHCOBOW CTAOMIBHOCTH SKOHOMUKHU PECITyOIHKH.

[pencraBnen TryOOKHii aHAIN3 COCTOSHUS OIOMKETHOH, HAJIOTOBOH, JEHEKHO-KPEAUTHON CHCTEMBI CTPAHBI B
YCIIOBHUSAX [TyOOYalIIIero Kpusuca 1 crajaa npou3BojacTea kouma 80-x u Hadana 90-x roqoB XX Beka, TaHbl PEKOMEH-
JalH [0 KOPEHHOMY pe(hOpMHUPOBAHHIO (PUHAHCOBO-KPEAUTHOM cucteMbl PecrryOnuku Ka3axcTan B yCIIOBHSIX mepe-
X0Jla K PhIHOYHOW HKOHOMHUKE, MPEAJIOKEHBI IIyTH PAJUKAIbHON MEepecTpOrKU OOIKETHON M HAJIOTrOBOW MOJIUTHKH
TOCY#apcTBa, MoKazaHa HoBast pons HammonansHoro banka Pecry6nmkn Kasaxcran pecmyOnuky 1 MpeuIoxKeHbl HO-
BbIC HHCTPYMEHTBI PEryJIMPOBAHUs SKOHOMUKH U MHQIISILUK B YCIOBHSX Pa3BUTHS PHIHOYHBIX OTHOLICHHH B CTPaHE.

CraHoBIIeHHE HOBOT'O HE3aBHCHMOTO rocyaapcrsa Pecrryommku Kazaxcran ¢ ppIHOUHOM opHeHTanuel TpeboBato
petieHust abCOIIOTHO HOBBIX, HEBEPOSTHO CIIOXKHBIX 3371a4 10 PErYJIHPOBAHUIO JBHKEHUST (PMHAHCOBBIX IIOTOKOB, MO-
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