WORLD BANKGROUP NPECC-PEJIN3

MpuTtok NN B pasBuBaroWwmMeca IKOHOMUKU CHU3UIICA 4O CaMOro HU3KOro

ypoBHSA ¢ 2005 roga
Bbicokue mopzaosbie U UHBECMUUUOHHbIE bapbepbl cmassm oo y2po3y mobunusayuro
pecypcos 01151 huHaHcupo8aHuUsi pa3gumusi

BALUMHITOH, 16 nroHa 2025 roaa — Kak nokasbiBaeT HOBOE Hay4HOe nccrnegoBaHne BecemmpHoro 6aHka, Ha
¢oHe yBENUYEHUS TOPrOBbIX N MHBECTULMOHHBIX DapbepoB NPUTOK NPSAMbIX MHOCTPaHHbIX nHBectuumi (MAN) B
pa3BMBaloLLMECH S3KOHOMUKM — IMaBHbIN hakTop 9KOHOMUYECKOIO POCTa U MOBBILLIEHUS YPOBHS XU3HU —
cokpaTuncsa 0o caMmoro HU3koro ypoBHSA ¢ 2005 roga. 3Tu 6apbepbl NpeAcTaBnsOT Cepbe3Hyo Yyrpo3y Ans
UHaAHCUPOBaHMUS pas3BUTUS.

B 2023 roay (nocneaHwii rog, Anst KOTOPOro ecTb AaHHble) 06bem MNU, nony4YyeHHbIX pa3BMBaoLLMMNUCS
3KOHOMMKaMM, cocTaBmin Bcero nuwb 435 mnpa gonnapos CLUA — cambin HM3kui ypoBeHb ¢ 2005 roga. 3to
coBrnagaeTt ¢ MMPOBOW TEHOEHLMEN, corfacHo KoTopon nputok NN B pa3Butble 3KOHOMUKM TakKe 3amMeanuics,
npeBpaTUBLLUCH B HEDOIbLLIONW pyYeek: CTpaHbl C BbICOKMM YPOBHEM goxoda nony4dnnu B 2023 rogy Tonbko 336
mnpa gonnapos CLUA (abcontoTHbIM MMHMMYM 3a BeCb nepuog ¢ 1996 roga). Yto kacaetca gonu B BBIT, nputok
MANN B passuBatoLmecs SKOHOMUKM cocTasmn B 2023 rogy nuilb 2,3 NpoLieHTa, YTO NPMMEPHO B ABa pa3a Huxe
nokasatens nukosoro 2008 roaa.

«To, Ymo MbI 8udUM — pe3ynbmam 20ocydapcmeeHHOU Noaumuku, — ommeyaem MHAepmum unn, anaeHbIl
3koHomucm pynnbi BcemupHo20 6aHka u cmapwuli euye-npe3udeHm no 3KOHoMukKe pazsumusi. — [N
HecrydaliHO coKkpamusnuck 00 04epedHo20 MUHUMYMa 8 Mo 8peMsi, Koada aocydapcmeeHHbill done 6pem Hoable
pekopdbl. Tenepb dguzameneM 3KOHOMUYECKO20 pocma O0KHbI Cmame YacmHble uHeecmuuyuu, a NN — odHa
U3 camblix nNPOOYKMuUBHbIX hopM YacmHbIX KarumanoenoxeHull. OOHaKo 8 nocriedHuUe 200kl Npasumernscmea
akmueHo 803800sim 6apbepbl Orisi uHeecmuUul U mopa0oesiu, xoms um credoearo bbl ueneHanpasrieHHo
ycmpaHsimb ux. M npudemcsi omkasambscsi om 3mol OypHOU MpuebIYKu».

C_30 utoHa no 3 nons NpeacTaBUTenNmn NpaBUTENbCTB, MEXAYHAPOAHbIX Y 0OLLECTBEHHbLIX OpraHn3aumn, a Takke
YaCTHOro CekTopa AOIMKHbI BCTPeTUTheA B CeBunbe (Mcnanus), 4tobbl 06CcyanTb BONPOC O TOM, Kak NpuBIieYvb
dunHaHcMpoBaHue, Heobxoanmoe AN JOCTWKEHUS rMaBHbIX rnobarnbHbIX U HauMoHanbHbIX Lernen B obnactu
pa3suTus. B HoBOM aHanuTuyeckom uccrnegosaHun BecemmrpHoro 6aHka 0OCHOBHOE BHYMaHue yaenseTcs mepam
3KOHOMMYECKOMN NOMUTUKU, HEOBXOAMMBIM A58 AOCTWKEHNS 3TUX LieNnein B yCNOBUSIX, KOraa SKOHOMUYECKUI POCT
3amMenuncs NoYTy A0 MNOMHON OCTAHOBKW, rOCY4APCTBEHHBIV 4ONT AOCTUN PEKOPAHbBIX BbICOT, @ 06beM
MHOCTPaHHOW NOMOLLM PE3KO CoKpaTurcs. [epBbiM BaXHbIM LLAroM CTaHeT ocrnabneHme MHBECTULMOHHBIX
OrpaHMYeHunii: NONOBMHA BCEX Mep, CBA3aHHbIx ¢ MW, koTopble 6binn 06bsABNEHbI NpaBUTENbLCTBAMU
pa3BMBaOLLMXCH SKOHOMUK B TeYeHme UcTekwmnx mecaues 2025 roga, HOCAT orpaHMYMTENbHbIV XapakTep, U 310
camasi Bbicokasi gonsi ¢ 2010 roaa.

«C ydyemom mozo, 4ymo mupogoe coobujecmeo somosumcsi K KoHgbepeHyuu rno ¢huHaHCUpPO8aHU pa3eumus,
pesKoe cokpalieHue obbema npsiMbIX UHOCMpPaHHbIX UHBecmuyul 8 pazsusarouuecsi cmpaHbl O0/KHO 8bi3bieamb
mpeeoey, — rosoput M. AnxaH Koce, 3amecTuTtenb rnaBHOro 3KOHOMUcTa U gupekTop Mpynnbi NPOrHo3oB
BcemupHoro 6aHka. — [IpeodorieHuUe makoao CHUXEHUSI UHBECMUUUOHHOU akmueHOCMU — 3MmMO HE MOJIbKO
9KOHOMUYecKasi HeobxodumMocmb; OHO uMeem repsocmerieHHoe 3HadyeHue Onsi co30aHus pabodyux mecm,
obecrnieyeHusi ycmol4yugo2o pocma u docmuxxeHuss 6oriee wupoKux uyened passumus. 3mo nompebyem
rnpoeedeHuUss CMeNbIX BHYMPEHHUX pegopMm Ons ynydyweHus 0ef108020 KaumMama U pewumesbHo20
ocyujecmerieHus arnobanbHO20 compyoHu4Yecmea O 0XKuBreHUsT MexX0yHapOOHbIX UH8eCMUUUUY.


https://financing.desa.un.org/ffd4

Kak nokasbiBaeT NpoBeaeHHbIV aHanum3, UHBECTULIMOHHbIE CornalleHmst 06bIYHO NPUBOAAT K YBEMNUYEHUIO
notokoB MW mexay yyacTtsytoumu rocyaapcteamu 6onee yem Ha 40%. B nepuog mexay 2010 1 2024 rogamu
B Cuny BCTynunum Bcero nuwb 380 HOBbIX MHBECTULMOHHLIX COrMalleHnin, T.e. He bornee TpeTn OT KoNn4ecTBa
cornalleHnin, sakntoyeHHblx B 1990-e rogbl. AHanornyHo, aBTopbl AoKnaga NpuUxoaaT K BeiBO4Y O TOM, YTO
CTpaHbl, 6onee OTKpbITLIE A5 TOProBMW, Kak Npaeuio, nony4vatoT 6onbwe MNU: npu yBennyeHMmn COOTHOLLIEHMS
Toproenu 1 BBl Ha oguH npoueHTHbIN NyHKT o6bem MNMNU yeennunaeTcs Ha 0,6%. OgHako KONMYECTBO HOBbIX
TOProBbIX COrNalleHU, 3aKoYeHHbIX B TeYeHMe NOCNeaHero 4ecaTUneTusl, cokpaTmunochk B gea pasa: B 2010-x
rogax B Te4yeHue roga 3aknto4danock B cpegHeM 11 cornawenui, a B 2020-x rogax — BCero nuub 6.

B 2023 roay Ha gonto MNMNW npuxogmunacb NpMMepHO NOMoBMHA NPUTOKA MHOCTPAHHOTO Kanutana B
pa3BuMBatoLLMECS IKOHOMUKU. [Mpy HanMuUMM Haanexalumx yCroBmMn 3TO MOLLHBIA CTUMYN AN 9KOHOMUYECKOro
pocTa: Kak NnokasblBaeT aHanu3 AaHHbIX 74 pasBuBaroLmMxcs cTpaH 3a nepuof ¢ 1995 no 2019 roakl, yBenuyeHve
nputoka NN Ha 10% 4yepes Tpu roga npuBoanT K pocTy peanbHoro BBIT Ha 0,3%. B ctpaHax ¢ 6onee
NPOYHBIMU UHCTUTYTaMK, Bonee BLICOKUM Ka4eCTBOM YENOBEYECKOro kanutana, 6onbLuen CTeneHbo OTKPbITOCTH
ONsi TOProBAM Y MEHBbLUMM pa3mepoM HedhOpMarbHOro CEKTopa 3TOT ahPEKT yBEeNMYMBaETCA NOYTU B TpU pas3a —
00 0,8%. N HaobopoT, B cTpaHax, y KOTOPbIX HET Taknx XxapakTepucTuk, addekT oT ysenunyexms NN
3HAYUTENBHO MEHbLLE.

MANN, kak NpaBuo, CKOHLUEHTPUPOBaHbI B KpynHenLwnx skoHomukax. B nepnog ¢ 2012 no 2023 rogsl npumMepHoO
ABe TpeTu Bcex noTtokos MU, nocTynaBlimnx B pa3BMBatoLLMecs CTpaHbl, npuxoamnuck Bcero Ha 10 cTpaH,
npuM4eM NoYTn TpeTb OT obuero obbema uHsecTuumii nony4uun Kutam, n npumepHo 10% n 6% nonyyunu,
COOTBETCTBEHHO, bpasunnusa n NHgus. 26 6egHenwnx ctpaH nony4mnm He 6onee 2% ot obwern cymmel. Mpu
3ToM, 3a nocnegHee gecarunetme nodtn 90% Bcex MNMNU B pasBmBaroLMXCs cTpaHax obecneyunnu passuTble
3KOHOMUKW. [pUMEpPHO NONOBMHA 3TOr0 06BbEMa NOCTyNWna BCero M3 AByxX NCTOYHMKOB: EBponerickoro cotosa u
CUWA.

B noknage onpeaeneHbl Tpy nepBoo4vyepeaHblie 3agayn 3KOHOMMYECKOW MONUTUKN pa3BnBaOLLINXCA CTpaH.

Bo-nepBbix, akmusu3sayusi pabomesi o npusnederuro NAN. Ana Hayana 6b1no 6bl HENTOXO CHATb OrpaHUYeHMs
Ha MW, HakonuBLUMECS B TeYeHUE nocnegHero gecatunetusi. Kpome Toro, LenecoodpasHo yckoputb paboTy no
YNYULLEHUIO UHBECTULIMOHHOIO KNMMaTa, KoTopas 3acTtonopunacb BO MHOrMX CTpaHax 3a nocnegHve AecdaTtb nerT.
[MpoBeaeHHbIN aHanm3 roBOpUT O TOM, YTO CUITbHbIE MAKPO3KOHOMUYECKNE NoKa3aTeny — 300pOoBbIN
3KOHOMMYECKMI POCT U NOBbILLIEHME NPOU3BOANTENBHOCTM TPyAa — Takke noMmoratT yckopuTtb nputok NMAN. B
YaCTHOCTH, yBENMYEHNE NPON3BOANTENBHOCTU TpyAa B cTpaHe Ha 1% cnocobcTByeT yBenuyeHuto nputoka M
Ha 0,7%.

Bo-BTOpbIX, y8enuyeHue s3koHoMu4eckux ebizo0 om N1N. CosgaHue ycrnoBun gnsi yrinyorneHus ToproBom
WHTerpaLmm, NoBbILLEHNE Ka4eCTBa UHCTUTYTOB, COAENCTBME Pa3BUTUIO YENTOBEYECKOro KanuTana u
npegocTaBneHne CTUMYIOB K y4acTuio B hopmarnbHOM 3KOHOMUKe BGonee LWMPOKOMY Kpyry nuL, — BCE 3TO
yBenuumnsaet Bbirogbl oT NN, Kpome Toro, npaButenscTBa MOryT yBenmumBaTb 3T Bbirogpl, Hanpasnas NN B
CeKTopa, rae OHW okasblBaloT Hanbornee 3HauymTenoHoe Bosgenctane. MM moryT Takke cosgaBaTb HOBbIE
BO3MOXHOCTU AN TPYAOYCTPONCTBA XEHLUMH: B YaCTHOCTU, B HAUMOHaNbHbIX ounmanax MexayHapoaHbIX
KOMMaHW JONS XEHLMH B cocTaBe paboyel Cunbl, kak NpaBusio, Bbille, YEM B OTEYECTBEHHbLIX KOMMAHUSIX.

B-TpeTbux, pazsumue mexdyHapoOHo20 compydHuU4Yecmeaa. Bce cTpaHbl AOMKHbI paboTaTb cooblua, 4Tobbl
YCKOpPUTb peannsaumto ctpaTtermyeckux MHMUmMaTmB, KOTopble MoOMOoryT HanpasuTb notoku NN B
pa3BUBAKOLLMECH IKOHOMUKM C HAanbonbLWMM AedULMTOM NHBECTULMIA. BcemupHbIn 6aHk 1 gpyrue
MeXayHapoaHble opraHn3aumm A0MKHbI UrpaTh KNOYeBYO porib, OKasbliBasi CoAencTBme B (hopMmnpoBaHum
nopsigka, OCHOBaHHOIO Ha npasunax, 0COB6eHHO B Nepurog BbICOKON reononiMTUYECKON HanpshKeHHOCTU.
TexHn4veckoe n puHaHCOBOE COAENCTBME B MOAAEPXKKY CTPYKTYPHbLIX peddopM B pasBMBaOLLMXCA CTpaHax,
0COBEHHO B CTpaHax C HU3KMM YPOBHEM A0X0A4a, UMEKOT OrpOMHOE 3HaveHue Ans npusneyvenus NMNU. Cosgasas
WHCTPYMEHTBI, CHMKatoLme (pmHaHCOBbIE PUCKM ANS UHBECTOPOB, CMNOCOBCTBYS YNyYLUEHWIO KOHBIOHKTYPbI PblHKa
B pPa3BMBAIOLUMXCSH 9KOHOMUKaX M pacLLMpss B3aumMogencTBue ¢ YacTHbIM cekTopom, ['pynna BcemumpHoro 6aHka,
KpynHewwero B Mype 6aHka pa3BuTus, UrpaeT KNioYeByo posib B MOBunusauum YacTHOro kanutana.



3arpy3nTb NosiHyo Bepcuro aoknaaa: https://www.worldbank.org/en/research/publication/foreign-direct-
investment
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