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ITponecc rnobaauzanyuy MUPOBOIl SKOHOMUKHU CBSI3aH ¢ popMU-
pOBaHMEM MHTETPUPOBAHHBIX CUCTEM MEXIYHAPOIHOIO MIPOU3BOI-
CTBa, TPeOYWOINUX ageKBaTHON (PUHAHCOBOM Cpelbl C LIEIbIO
MOCNeAyIoleil aKTUBU3aIUNA MEXIyHapOTHBIX 9KOHOMHYECKUX
oTHoleHni. OCHOBHBIE (DYHKIIMU MEXIyHAPOMTHBIX (PUMHAHCOBBIX
opraHu3alliii HampaBJeHbl HEMOCPEICTBEHHO MU OIIOCPENCTBO-
BaHO Ha Pa3BUTHE MUPOBOI 3KOHOMHUKHM B II€JIOM U OTIENbHLIX €€
pernoHOB, 4TO obecrieunBaeT 3P PeKTnBHOE PYHKIIMOHNPOBAHUE
[JI00aTM3UPYIOIIETOCS MIUPOBOTO X03SICTBA. B CBSI3U ¢ 9TUM BO3HU-
KaeT 3aJjaua MCCIIeI0BaHus 0COOeHHOCTel (DMHAHCOBO-KPEIUTHBIX
orepanuii MeXXIyHapOIHLIX MHCTUTYTOB, HAIlpaBJIeHHBIX Ha obec-
MeyeHne ONTUMU3aIni (GYHKIMOHUPOBAHUS MUPOBOI 5KOHOMUKU
B IIpoliecce ee IIo0aIM3alum.

HccnenoBanuto mpobiieM BIUSTHUSI MeXIYyHAapOIHBLIX (pUHAH-
COBBLIX OpraHM3alMii Ha ONTUMM3ALNI0 QPYHKIMOHUPOBAHUS
MUPOBO SKOHOMUKM MOCBSIIIEHO 0OJbIIOE YMCIO HAyUYHBIX
myonukanuii. Tak, ogHM MCCIeToBaTeI OTMEYAIOT, UYTO «POCTY
MHPOBOI 5KOHOMUKU BO BTOPOIi MOJ0BUHE XX CT. B 3HAUUTETHHOM
Mepe CIIOCOOCTBOBANIO TaKKe YKpeIIeHHe MeEXTOCYIapCTBEHHBIX
dopM perynmnpoBaHUsS 3KOHOMUKU, B TOM YHUCJIE MOCPEICTBOM
TaKNX MHCTUTYTOB, Kak MB®, MBPP» [4, c. 75; 5, c. 62]. Apyrue
aBTOPHBI, XapakTepu3ysd PpyHKINU BcemupHoro 6aHka u Mexmy-
HapogHoro BamoTHOro ¢douma (MB®), moguepkuBarmT, YTO OHH
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«TOJDKHBI HApaBJISITh CBOI aHAJUTUUYECKYI0 M OIepPaTUBHYIO
MOIIeP>KKY Ha YeThIPe OCHOBHBIX CEKTOPa SKOHOMUKU: CETbCKOXO-
3MCTBEHHBI, TOPOACKYI0 MHMOPMAUOHHYIO cdepy, IKCIOPT-
HBIUA CeKTOop M conuanbHyto cdepy» [1, c. 33; 3, c. 61]. Eme ogna
rpymmna ucciaegoBaTeeil, aHaIu3npysl IpobieMbl, MMOPOXKIeHHbIE
riobann3anueil GMHAHCOBBIX PHIHKOB, BEIpaXKaeT MHEHIE O HOBOM
SKOHOMMYECKOM ITOpSIAKE, KOTOPHIA MOXKET ObITh TOCTUTHYT Ha
pPBIHKAX KaIlMTalloB, 61arogapsl UCKIIOUUTENLHO CUCTeEMe MEXMIY-
HapogHOTo peryiaupoBaHud [2, c. 17].

B omy0imMKOBaHHBLIX TpyHmaxX, KaK IpeNcTaBiseTcs, HeJoCTa-
TOYHO HCCJIEIOBAaHbl acIeKThl MePCIEeKTUBHBLIX HaIlpaBIeHUA
KpeIUTOBAHUSI MAPOBOT'O XO3SICTBA MEXIyHAPOIHLIMU (PUHAHCO-
BBIMHU yUPEXIEHUSIMU B YCIOBHUIX II00alM3aliyd MUPOBOU
SKOHOMUKU. Llenb mJaHHOI CTaTbM 3aKIIOYAETCS B TOM, YTOOLI
NpOoaHaIU3UPOBATh HAMpaBIeHUS BIUSHUS MeXIyHapOoIHBIX
¢$UMHAHCOBBIX OpraHM3aluii Ha pa3BUTHE U MOIECPHMU3ALUIO MUPO-
BOTO XO3SICTBA U PACKPBITh OCOOEHHOCTU CTPAaXOBAHUS IOJTO-
CPOYHBIX MEXIYHApOIHBIX MPOEKTOB OT (PUHAHCOBO-3KOHO-
MUYECKON HeCTaOMIbHOCTH.

BaxxupiM dakTopoM riobanm3anun GUHAHCOBOM Cpembl CTall
mpollecc MOoCIenyiolleil HTepHAIMOHAIN3AUNA X03SCTBEHHOM
XKu3HN. UATeHCUPUKAIISI MUPOXO3SIMCTBEHHBIX CBSI3e, popMu-
pOBaHUE MHTETPUPOBAHHOM CeTH MEKIYHAPOIHOTO MPOU3BOICTBA
HYXXIAJINCh B CO3TAHUM HOBOI CUCTEMBI MEXIYHApOIHBIX (DUHAH-
COBO-KPEIUTHBLIX OTHOIIEHWH, peaanu3aliiio KOTOPBIX MOTJIU ObI
obecrneunTh I100aIbHbIE M peTMOHAIBHBIE (DMHAHCOBBIE MHCTUTYTHI.
AHanu3upys neaTeIbHOCTh U (DYHKIMU MeXKIyHAapOIHbIX (PMHAHCO-
BBIX OpraHM3aIuii, cieAyeT OTMETUTD, YTO B 3aBUCUMOCTH OT LeJIN
HX CO3IaHUS OHU B TOM WIM WHOM CTEIeHU HEMOCPEICTBEHHO WA
OITOCPEACTBOBAHO CHOCOOCTBYIOT CO3MaHNIO, GYHKIIMOHUPOBAHUIO
¥ Pa3BUTUIO TTI00ATM3UPYIOIIETOCS MUPOBOTO XO3SIMCTBA.

Cpenu rinobanbHbBIX (GUHAHCOBBLIX OpPraHU3allil, KOTOPHIE
OITOCPEACTBOBAHO BIUSIIOT Ha pa3BUTHE OOBHEKTOB INIOOATU3UPYIO-
IIETOCSI MUPOBOTO XO34CTBa, Beaylllee MeCTO 3aHUMaeT MexXmyHa-
POIHBIN BalOTHHINM (POHA. B COOTBETCTBUM C MOTPeOHOCTIAMU
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MupoBoro xo3giictea MB® mcmonb3yeT caMble pa3HOOOpa3HbBIE
MeXaHU3Mbl KpeIUTOBAaHUS, IIpeaolpeae/ieHHble HaIN4reM Mpoo-
JIeM, KOTOphle HeOOXOIUMO PEIIUTh C 1IeNbI0 MOBBIIEeHNS 3hdeK-
TUBHOCTA (DYHKUMOHUPOBAHUSI MEXIYHAPOIHON 3KOHOMUKH
B IIEJIOM M HAIIMOHAJILHBIX XO34MCTB B YaCTHOCTU. M3BecTHO, UTO
ocHOBHOU ¢yHKIMeir MB® gBnsieTrcsa mpenocraBieHne GuHaH-
COBOI MOMOIIM CTpaHAM-y4aCTHUIIAM, HO IIpollecC MIOOaIn3auin
MHUPOBOTO XO3SMCTBAa COMPOBOXIAETCS COOTBETCTBYIOIIUMU
M3MEHEeHUSIMH Lielleil n GyHKIUA JaHHOK opraHm3amun. Kpome
MmpenocTaBleHnus (PUHAHCOBOM MOMOINY C LIEeJbI0 JTUKBUIAINU
BpeMeHHBIX IeUIUTOB IDIaTeKHBIX OamaHcoB MB® mcmonn3yer
TaKkXe ¥ (PMHAHCOBBIE MHCTPYMEHTHI JUISI CTPYKTYPHOI IepecTpoii-
KJ 5KOHOMUK CTpaH MUpA. DTO, B CBOIO OUepelb, CO3AeT IIPEIIIO-
CBUIKM JIsl Pa3BUTHUS HAIIMOHATLHON SKOHOMUKM W €€ BKIIIOUEHMS
B TJI00aIM3UPYIONIYIOCS MUPOBYIO SKOHOMUKY.

OCHOBHYIO POJib B KPeIUTOBAHUU U CTPaxXOBaHWUM HOJTO-
CPOYHBIX MEXIYHAapOIHBLIX IIPOEKTOB UIpaeT rpymma BcemupHoro
0aHKa C COOTBETCTBYIOIIMMHU CTPYKTYPHBIMU BJIeMEHTAMMU:
MexnyHapoaHbIiM 6aHKOM peKOHCTpyKIuu u pa3putus (MBPP),
MexnyHapomHoil acconuanueii pa3sutusi (MAP); MexnyHa-
ponHoii ¢uHaHCOBOM Kopmnopamnueirn (M®PK); MHorocropoHHUM
areHTCTBOM rapaHTtupoBaHusa mHBectunnii (MAI'); MexnyHa-
POIHBLIM IIEHTPOM pEryJIupOoBaHUS WHBECTUIMOHHBIX CIOPOB
(MLIPUC).

HemocpencTBeHHO KpeIUTOBaHUEM TIOOaIM3MpYyOIIeiics
MUpPOBOU 3KOoHOMHKH 3aHuUMaercss MBPP. B tom uucne on
(dUHAHCUPYET OCHOBHBIE 3JI€MEHTHI MeXXIYHAapOIHOM MHPPACTPYK-
TYpBl: TPAHCIOPT, CBSI3b, DHEPreTUUECKOe XO3SMCTBO, MYTH
coobmenusa u gp. UMeHHO OHU XapaKTepHU3YIOTCS BLICOKOU
KalMUTaIOeMKOCThI0O 1 HU3KOM peHTabebHOCThIO. B Havae cBoeil
nesrenpbHOocT MBPP Hampasiasin okono 70% Bcex ccyn Ha pa3BU-
THEe MEXIyHAapOIHBIX IPOEKTOB DHEPrOCHAOXEHUSI U TPAHCIIOPT-
HBIX IEpPeBO30K, HO B MOCIeIHME TOOBl 0aHK paciupui chepy
KpeIUTOBAHMS 1 IIPUOPUTETHBIMY CTAIU IIPOTPaMMbl 3KOHOMUYEC-
KOTO pPOCTa HAaMOHAJIbHBIX 3KOHOMUK CTpaH-pelUIIMEHTOB
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B neaoM. BaxxHo# 1mpobiaeMoil KpenuTHOU nesrteabHoctT MBPP
SIBIISIETCSI OTHOCUTEIbHO HM3Kasgd 3 PeKTUBHOCTL (PUHAHCOBOM
TIOMOIIY, KOTOPYIO ITOIyYaloT CTPaHbI-PeIIUNUeHTHI. Tak, HauBbIC-
mue mokasaTtenud 3P¢GEeKTUBHOCTH UCIONIb30BaHUS KPeIUTOB
Haomomarotcst B EBpore, Asun, bimskaem Boctoke, camble HI3-
kne — B lleaTpanbHoii Adppuke. CambiMu 3PP eKTUBHBIMA
SIBJISTIOTCSI TIPOEKTHI B DHEPreTUUECKOM CEKTOpe, CBI3M U TpaHC-
nopte. IToromy MBPP B HacTogIee BpeMsI aKTUBHO IIPOBOIUT
KPeIUTHYIO IMOJUTUKY B HallpaBJIeHUU DPA3BUTHUS ITOJ00HBIX
00BeKTOB MUPOBOTO X03s1#icTBa. B 2006 T., HampmMep, KPeITUThI
MBPP 6epneiimmmM cTpaHaM Mupa, IIpegHa3HadeHHbIE ST CTPYK-
TYpHOI TepecTPOKN MX HAIlMOHATbHBIX SKOHOMUK U Pa3BUTHUS
WHOPaACTPYKTYPHBIX OTpaciaeld, coctaBmian okojo 10,5 miupn mod.
[9, p. 75].

CTpyKTypHBIM 371eMeHTOM BcemMmpHoTro 6aHka BeicTyraeT MAP,
MpeIoCTaBIgIoNIasi KpeauThl pa3BHUBaIOIIUMCcI cTpaHaMm. Ha mpo-
TSDKEHUU CBOel medTelbHOCTH MAP ocylecTisia KpeIUTOBaHIE
pasIMUHBIX cdep HaIlMOHAILHBLIX SKOHOMUK. B OCHOBHOM 3TO
nHGPACTPYKTYpHBIE OTPaCiI, CTAHOBIIEHNE W Pa3BUTHE KOTOPBIX
B 3HAUUTENILHOI Mepe IMOBIUSIO Ha SKOHOMMYECKMI POCT CTpaH-
pernmeHToB. B 2005 1. kpenutel MAP Ha 3T Henam cocTaBUIN
6omee 6,7 Mupn mox. [8, p. 263].

TpamnuuoHHO#N (DYHKIMEN ellle OJHOTO CTPYKTYPHOI'O 3BEHa
Muposoro 6anka — M®PK — gpinsercsa ¢mHAHCHpPOBAHME TOJTO-
CPOYHBIX MEXKIYHapoIHBIX mpoekToB. MPK dumHAHCHpYyeT mpoek-
THI BO BCEX CEKTOpaxX SKOHOMMKU. B mocieqHmii mepuomn ee nesTeib-
HOCTh COCpeIOoTOUMIach Ha 00beKTax MHPpacTpyKTyphl. HaunHas
¢ 1990x romoB M®K mpenocrapisieT yCIyr YacCTHBIM KOMIIAaHUSIM
O YIpaBlIeHUI0 (GUHAHCOBBHIMU pHcKaMU. ExXeromHbIil 06beM
dumHaHCOBBIX 00s13aTenbcTB M®PK KonebieTcsa Ha ypoBHe 2—4 MiIp,
nmon. Ecim 8 1999 1. oH cocTtasasur 3,6 MiIpI Do, I IIOTpeOHOCTe i
79 ctpan, To B 2006 T. — 2,4 Mupn moi. miag 75 crpan [10].

BaxueiimnM HampaBieHueM nedteabHocTd MAI'U gBisteTcs
CTpaxoBaHUE WHBECTUIIMOHHBIX PUCKOB, KOMMEPUYECKUX MHBECTU-
LIMOHHBIX PUCKOB B Pa3BUBAIOIIMXCS CTpaHaX IIyTeM IIPemoCTaB-
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JIeHUSI UHBECTULUSAM TapaHTUI OT MOJUTUYECKUX PUCKOB,
a UMEHHO: DKCIIPOINPUALIN, BOGHHBIX NEMCTBUI, TpakgaHCKOIO
HEMOBUHOBEHUSI, HApYIIIeHNUs YCIOBUII KOHTPAKTa, IepeBOa BaIioT
u T. 1. B mepsrie rompr XXI B. cripoc Ha (pMHAHCUPOBAHUE PA3BUTHS
00BEKTOB MUPOBOI'O XO34CTBA PE3KO CHUBMIICS, a OTHOCUTEIbHAS
MOTPEOHOCTh B MHBECTUIIMOHHOM CTPaXOBaHUM, HATIPOTUB, PE3KO
Bo3pocna. Ecim B 1999 rony MAI'M 3acTpaxoBaio ITOJUTAYECKHAE
pUCKM B MHPPACTPYKTYPHBIX mpoeKTax Ha 228,7 MIH IOI.,
10 B 2008 1. — Ha 748,6 MutH moi. [6]. Takoit poCcT CBUIETEILCTBYET
HE CTOJILKO 00 aKTHBU3AIIUH esITeIbHOCTA MHBECTOPOB B GMHAHCH-
POBAaHUU NOJTOCPOUYHBIX MEXIYHAPOIHBIX MPOEKTOB, CKOIbKO 00
OTMaceHUsIX YaCTHOTO CeKTOopa I0 MOBOAY HeCTaOMIbHOCTU
SKOHOMMYECKON 1 MONUTUYECKOUM CUTYallUM B Pa3BUBAIOIIUXCS
cTtpaHax. Ob6pamjaer Ha ce0d BHHUMaHHUE, YTO OOJBIIMHCTBO
IOJITOCPOYHBIX MEXIYHApOIHBIX MPOEKTOB B OTMEUYEHHBIX CTpa-
Hax B IepUOJ KPU3NCHBIX MOTPSICEHUII 3KOHOMMKU ObLLTA 3aKOH-
CEepBUPOBAHBI, M KaK TOJIbKO HAYaJIOCh OXMBJIEHNE 3KOHOMUKH,
OHM TIePBBIMM TOJIYUYUIN MHBECTHUPOBAHUE OT DTOM MEXIYHapOI-
HOI opranm3anun. IIpuMmepoM MHHOBaMoHHOro mmomxoga MAI'N
IBIIIETCSI MIPUBJIEYEeHNE K peajn3alluid JOPOTHUX JOJITOCPOUYHBIX
MPOEKTOB HECKOJILKUX CTPaH B OTHEIbHBIX pernoHax Mupa. [oba-
JIA3aLMSI U POCT TEMIIOB Pa3BUTUSI MUPOBOI SKOHOMMKU IPUBEIN
K YCTOMUYMBOMY POCTY 4YHMCJa IIPOEKTOB BO MHOTHMX cdepax,
pealn3yIoNuXxcss Ha MHTEPHAIIMOHAIBHON OCHOBE B Pa3IMYHBIX
peruoHax Mmupa. Hambombliee MX KOJIMYECTBO COCPENOTOUEHO
B DJIEKTPOIHEPTETHKE, Te CYIIECTBYET ITOTPEOHOCTh B 3HAUUTEb-
HBIX 00beMax KaluTaJOB IIPU JJIUTEIbHBIX CPOKAX OKYIIAeMOCTH.
HMenHO nipu ¢$MHAHCUPOBAHUM TaKUX MIPOEKTOB CYIIECTBYET
BEPOSITHOCTh BO3HUKHOBEHMSI PA3IMUHBIX TUIIOB PUCKOB.
MexnyHaponHble (pMHAHCOBBIE KPU3MCHI KOHIa XX — Havaia
XXI Beka CcylIecTBeHHO ITOBIUSIIA Ha (DMHAHCUPOBaHUE JIeiiCTBYIO-
IIUX 00BEKTOB B Pa3NMYHBIX cdepax riobanu3upymolieiics
MUpPOBO#l 3KOHOMHUKHU. B dpuHaHCOBBIT Kpm3nuc 1997—98 romos
1 TeKYIINA MUPOBOM (DMHAHCOBBIM KPHM3UC BTSIHYTHI HE TOJBKO
r1obanbHble (PUHAHCOBBIE YUPEXKIEHUSI, HO U peruoHalbHEIE.
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3HAUNTEIBHOE MECTO CPelN PEerdMOHaIbHBIX (PMHAHCOBLIX OpraHU-
3anmii 3aHnMaeT EBporeiickuii 6aHK PeKOHCTPYKIIUU W Pa3BUTHS
(EBPP). OcnoBHas uenp co3nmanusi EBPP — ¢unancupoBanue
PHIHOYHBIX TpaHcdopManuii B cTpaHax LleHTpanbHoil n1 Bocrou-
Hoil EBpombl. A B mocjienHue TOIObl BaXHBIM HaIlpaBlieHUEM
nesarenbHocT EBPP ctamo ¢pmHancupoBaHWe DOJATOCPOYHBIX
MPOEKTOB M IIPOTPaMM, CBI3aHHBIX ¢ paciiipeHreM EBporneiickoro
COI03a 3a c4YeT HOBHIX cTpaH lleHTpanbHoil m BocTouHO
Espommsr [7].

Takum obOpa3oM, KpeOUTHAS NeSITETbHOCTh MEXIYHapOIHBIX
GUHAHCOBBIX OpTaHU3aNUil TI100aIbHOTO U PETUOHAIBHOTO
YPOBHEI HampaBjieHa Ha CO3JaHHe, pa3BUTHE U MOJEPHU3ALUIO
00BbEeKTOB HagHALIMOHAJILHOM MPOU3BOACTBEHHON MHPpACTPyK-
TYpBl IO CAEAYIOIINM HaIpaBIeHUSIM: HpedoCTaBlIeHe CCY. s
CTPYKTYPHO# IepecTpONKM HAIlMOHAILHBIX SKOHOMUK, SIBJISIO-
LIMXCSI BIIEMEeHTaMU WA CO3TAI0IIUMU YCIOBUS Iist 3 HEKTUBHOTO
GYHKIMOHUPOBAHUS MEXIYHAPOIHOTO IMPOU3BOICTBA; KPEIUTO-
BaHUe NOJTOCPOUYHBIX MPOEKTOB B Pa3BUBAIOIIUXCS CTpaHax
C LeJIBI0 UX BKJIIOUEHUS B CUCTEMY IIOOAIU3YIOIIEcss MUPOBOM
DKOHOMUKM; (PMHAHCUPOBAHNE CTPOUTEILCTBA CETU MPOU3BOI-
CTBEHHBIX U MHOPACTPYKTYPHBIX 00BEKTOB PETMOHAIBHOTO
¥ BHYTPUKOHTUHEHTATILHOTO 3HAUEHNSI; MOIEpHU3ALNIO OTIEIbHBIX
BIIEMEHTOB HaOHAUMOHAIbHOU MHMPACTPYKTYPHON CUCTEMEI,
B YaCTHOCTH, SHEPreTUUECKUX, TPAHCIIOPTHBIX, MH(MOPMAIIMOHHBIX
¥ OPYTUX KOMMYHUKAIIWIA; pa3paboTKa CUCTeMBI CTPaXxOBaHUS JOJ-
TOCPOYHBIX KAIUTAIOEMKUX MPOMBIIUIEHHBIX U UHOPACTPYKTYyp-
HBIX MPOEKTOB OT (PMHAHCOBO-5KOHOMUUYECKON HeCTaOMIbHOCTH.
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Pesiome
Y cTaTTi po3mIsmaroThCcd HAIpSIMM Ta OCHOBHI Il (pyHKITIOHYBaHHS
MiXKHapOJHUX KPeOUTHUX iHCTUTYTIB Y Ipolieci Iirobatizanii.

Summary
The areas and primary goals of international credit institutions during the
globalization process are examined in the article.



