OBIIECTBEHHBIE U T'YMAHUWUTAPHBIE HAYKU

Xomu Anemun

MPSIMBIE UHOCTPAHHBIE UHBECTUIIUU KAK BAJKHEUIIIAS
COCTABHAS YACTHh BHEIIHEDKOHOMMWYECKOU JEATEJbHOCTH
AJIBAHUH: OBBEM, TEOI'PAOUYECKASA U OTPACJIEBASA CTPYKTYPA

Paboma npeocmasnena xaghedpoii mupogoii 3KOHOMUKU
Canxm-Ilemepbypecko2o 20cy0apcmeeHH020 YHUgepcumamad.
Hayunwiii pyxosooumens — kanoudam s3xonomuyeckux Hayk, ooyenm B. U. Kanycmxun

B nanHoii craThe paccMaTpPUBAIOTCSl BHELIHEIKOHOMHMYECKHUe CBSI3M AJIOAHUH, HA TPpUMepe Nps-

MbIX HHOCTpaHHbIX HHBecTuimii (ITUU). B HacTosimee BpeMsi IPAKTHYECKH BCe CTPAHbI MHPa BOBJIe-

YeHbl B Npouecc HMIOPTAa U IKCNOPTa KanuTajaa. MHocTpaHHble MHBecTUIIMH, U B yacTHocTu [TUH,

CTaJIM FeHepaTOPOM 3KOHOMUY ecKOro nmporpecca. B «Gopnoe» 3a npusievyenne IINU B peruone 3anaza-

HbIX bankan, AnGanusi 3aHMMaeT OTHIOAD He NMepBble MO3MIUU. AHAJIHU3 PUBJIeYeHHbIX HHBECTHIMIA

MO3BOJISAET BHIABUTH MEXaHU3M peaIu3allui MOTEHIHAJIa HEUCIIOJIB3YEMbBIX PECYpCoOB.

The autor of the article considers foreign economic relations of Albania in tems of foreign direct

investiment.

B Hacrosimee BpeMs MpakTHYEeCKH BCe
CTpaHbl MHpa BOBJICUEHBI B MPOLECC UMIIOPTA
U 3KcmopTa Kanutana. MHocTpaHHBIE MHBEC-
tuuuM, U B yactuoctu [INU, cranu renepa-
TOpOM ycIieXa W MPOLBETAHHUS.

O0beM NpsSMBIX WHOCTPAaHHBIX WHBECTHULIMH
(TINN) B 2005 1. 1OCTUT BEChbMa 3HAYUTEIBHBIX
pasmepoB. [Ipupoct cocraBun 29% — no ypos-
Hs1 916 Mapa gomt. — nocrne yBenuyeHus Ha 27%,
yxke ormeueHHoro B 2004 r. Poct oObema BBe-
3eHHbIX [IMM Ob1n 3apeructpupoBaH BO BCEX
ITIaBHBIX CyOperMoHax, MpU4YeM B psAle ciayda-
eB /10 OecrpelelecHTHO BBICOKMX YPOBHEH, U B
126 u3 200 crpan, oxBauennsix FOHKTA/IL.
Tem He MeHee, 00MEMHUPOBOIl MPUTOK OBII
BecbMa nasek or nmuka 2000 r., xorma oH co-
craBun 1,4 TpaH. nojul. AHAJOTMYHO TEHICH-
nusaM, HaOmrogasmuMcd B koHne 1990-x rr.,
HelaBHUH Bcruleck B nuHamuke TN orpaxa-
eT pacuIMpeHue TPAaHCTPAaHWYHBIX CIUSHUN U
npuobperenuit (Cull), 0cOOEHHO MEXIy KOM-
NaHUusIMU Pa3BUTHIX cTpaH. OnpeneneHHyio
POJIb CHITPAJIM M BO3POCILIME TEMIIBI pOCTa B He-
KOTOPBIX CTpaHax M3 JaHHOW TPYIIIBI, a TakKe
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BBICOKHME MOKa3aTENN 3KOHOMHYECKOTO pocTa
BO MHOTHX Pa3BUBAIOLIMXCA U MEPEXOIHBIX
skonomukax'. IIputox ITMU B IOro-Bocrou-
nyto Esporny (FOBE) u CHI" B 2005 r. ocraBai-
Csl Ha JIOBOJIBHO BBICOKOM ypoBHE (40 mupn
JI0JIL.), JIMIIb HE3HAYMTETbHO YBEIHYHBIIHNCH
[0 CPaBHEHHUIO C MPEABIAYLINM TOAOM? .

Crpanam 3ananubix bankan (3B) ynamochk
yBennuuTh nputok IT1MU no pexopaHOoro ypos-
Hs B 3,7 MJIpA €BpO®, KOTOPBIil sABISETCS Ma-
noi gacteio Bcero oovema [IMU nmpuBneueH-
Horo IOBE u CHI" B Tom xe roxy. C 2001 r. mo
2006 r. peruon 3b mpuBiek ob6muii 00beM
[N B pazmepe 20 mapa eBpo. OcHOBHOH Tpu-
Tok IITMU B pernoH, Kak CBHUAETENLCTBYIOT
nanusie FOHKTAJI, npuxonutcs Ha mepuoa
nocie 2000 r., kymynsatuBHbeIA oObem [IMU B
peruon B 2005 r. B 3,74 paza mpeBbIIIaeT COOT-
BercTByromuii mokasarens 2000 r.

OCHOBHOM NMPUYMHOW Ha Hall B3IJIAM SB-
JSAI0TCA, CHUKEHHUE WHBECTHIIMOHHOI'O pHCKa
B CBSI3M C OKOHYAaHHEM BOEHHOrO KOH(IHKTa
u peanusarusi 3CT (30HbI CBOOOIHON TOPIOB-
JIM) B PErHOHE.
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Hcrounuk: wiiw Database incorporating national statistics; IMF, moctpoen aBropom.

Kak u mokazano Ha auarpamme 1, abBH-
Hasg poas IIMU B permone mpuxonutcs Ha
XopBaTuio, ee 405 KyMYJSTUBHOTO 00BbeMa
ITNMU B 2006r. coctaBiser 45,7%. Anbanus c
6,5% 3aHUMaeT TpeTbe MECTO MO KyMYJISTHB-
Homy oObemy ITMU (Bcex crpan 3b) mocne
Yepuoropun u OpiBmedl FOrocnasckoit Pec-
nyonuku MakenoHUH.

I'. XyHaiist 00BsCHSICT TEHIEHIIUU MPUTO-
ka [IMU B IlentpansHyro EBpomny, ucxons us
MOTHBOB npuxoja. Ilo ero MHeHuto, mporuecc
MPUBAaTU3ALMH B 3TUX CTPAaHAX YK€ 3aKOHYMII-
cs, U OONBIIMHCTBO KOMIAHUN KOHTPOIHUPY-
I0TCSI MHOCTPAHHBIMM HHBECTOpaMu. B To ke
BpeMs cTpaHbl IOBE munum apyrum myrtem.
[penpiaymuit Hu3kuit yposens [IMU B FOBE
OBUI CJIEACTBUEM PA3TUYHBIX (AKTOPOB, TAKUX
KaK: BBICOKHI MHBECTUILIMOHHBIN PUCK, CBSI3aH-
HBI ¢ KOH(IMKTaMH; HU3KUH ypOBEHb TocC-
yOpaBleHUsd, HEAOCTAaTOYHAas pPa3BUTOCTh
uHdpacTpykTypsl. CiegoBaTenbHO, JOCTHUT-
HYTBIH B IOCJIEIHEE BPEMS IPOrpecc OTHO-
CHUTEJIILHO 3KOHOMHYECKOH TpaHcopManuu
OTpa3uicd Ha CHUXEHUHM MWHBECTHUIIMOHHOIO
pUCKa M YBEIMUYEHUH HHTEpPEca CO CTOPOHBI
WHOCTPAaHHBIX MHBeCTOpPOB. IlocTOosHHBIN
poct IIMU B pernon siBisieTcs TakXe clem-
CTBHEM YCTOMYMBBHIX MONBITOK MPAaBUTEIBCTB
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crpad IOBE no peanuzanuu mpouecca npu-
BAaTU3allMH OOJBIINX U CTPATETHYECKUX KOM-
MMaHui, 0aHKOB U T. 1.

Hpyroit aBTop ormeuaer, uto [I1MU, cBs-
3aHHBIC C MPUBATH3ALMEH, SBIAIOTCA crieudu-
YECKMM ClIydaeM, KOTOPHIH He ONpeAenseTcs
TEeMH K€ «TUIUYHBIMU» JeTEPMUHAHTAMH. AHa-
mi3 [T B FOBE 3a mepuon 1990-2003 rr.
MoKas3aj, 4TO MepBas BOJIHA MHBECTOPOB
Obllla MpHUBJICUCHA pa3MepaMH PBIHKA, Jer-
KOCTBIO JOCTYIIa Ha HETO, a TaKXKE JEIIECBHU3-
HOHW paboueil cunbl. Ho, korma mocruraercs
HEKMH «KpUTHYecKUi ypoBeHb» IIMU, oT-
MeJaeTcss MPUXOA APYroro poxa MHBECTOPA,
KOTOPOTO MPHUBIEKAIT BBICOKUN YPOBEHB
WHCTHTYLUHOHAJIBHOTO Pa3BUTHS, Ka4eCTBO
KJINMaTa BeIeHHsl OM3Heca M YPOBEHb KHU3-
Hu. CpaBHenue [IMU, cBA3aHHBIX ¢ mpolec-
COM MpHUBAaTH3aLHM, C JPYTUMH OTMEYEHHBI-
MU JeTepMHHAHTaMH, MOKa3bIBAaET, IO MHe-
Huto J[. Jemexkaca, uto ctpansl IOBE mo-
I'yT NpPHUBJEYb AOMOJIHHUTEIbHbBIE UHBECTH-
UM TyTEeM YJIy4YLICHUS OPYTHX acleKTOB MH-
BECTHIIMOHHOT'O Kinmata®.

B An0aHNM HOMOJHUTEIBLHON BO3MOXKHO-
cTbto ans npusnedeHust [IMU sBnserca npu-
BaTU3alUsl OTAENBHBIX CTPATETHUYECKUX OObEK-
TOB, peUIeHHe MpoOJIeMBbl CBSI3aHHOH € cO0-
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CTBEHHOCTBIO Ha 3€MJII0, a TaKXKe MEepeopUeH-
Tanus JISHSKHBIX MEePEBOIOB an0aHCKON amuac-
MOpbl HAa HAIIMOHAJIBHO 3HAYUMBIC MPOEKTHI.

IV momnu Omaromaps MpuUBaTU3AIUU
TaKuX KPYMHbIX 00bekTOB Kak: AMC, Alb-
krom. Kak moguepKuBaioch BBIIIE, MPOIECCY
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Hcerounuk: UCTAD; IIBA, nocrpoeH aBTopoMm.

MPUBATH3AIIUU CIOCOOCTBOBAJIO MPUHSITHE
MapJIAMEHTOM 3aKOHA O MPUBATHU3AIUH CTpa-
TErHYECKH BAXKHBIX O00BHEKTOB’ .

Kax BumHO u3 muarpammel 2, oosem TN
B Hauaje mepuona, a taxxe B 1997 r., Haxo-
JUITUCH TPUMEPHO HA OJHOM H TOM K€ YPOB-
He. OTO 0OBACHSIETCS MOIUTHYECKH HE CTa-
OWIBHOW cUTyalmei, KoTopas COMpPOBOXK/a-
na 3ty nepuoapl. B 1997 r. takxke Hamo mpu-
HUMaTh BO BHUMAaHUE U HEOJIaronpUsITHYIO
KOHBIOHKTYPY MHUPOBOTO (PMHAHCOBOI'O PBIHKA,
(hMHAHCOBBIC KPHU3HCH B cTpaHax BoctoyHoi
Asun, Boiiny B KocoBo u ap. Bee 3To mosnusiio
Ha ynepkanue npuroka [T Ha noBonkHO HU3-
KoM ypoBHe B TeueHue 1991-93 u 1997-98 rr.
[Tputok [IMU B AnbGaHNIO MOXXHO MOAETUTH Ha
nBa nepuoaa, ¢ 1991 nmo 1999 u nocne 2000 r.
[putok MM ¢ 3Toro roma omnepexaer Mo BCeM
napamerpam nputok 1o 1999 r.

OueBUAHO, YTO TMOCIE pa3pemieHus] KpHu-
3WCa B PErMOHE M Hauaja peanu3anuu [lakra
CrabunbHOCTH, OO€HMIaHUS CTpaHaAM peruoHa
crath wieHamu EC u HATO, nabmronaercs
MPUPOCT MHOCTPAHHBIX MHBECTHUIIMI B SKOHO-
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MUKY CTpaHBbI.

[To mporuozam FTOHKTA/J] B 2007 r. oxwu-
naercst poct [IIIM B AnbGaHuio U B HEKOTO-
pble ApyTrHe CTPaHbl perHoHa. ABTOp CUMTA-
€T, YTO 3TOT MPOTrHO3 BIIOJIHE OOOCHOBAH, TaK
Kak reorpauuecKkue ycJOBHs, cTpaTeruye-
CKasl MO3MLMS, a TaKKe MOJUTHYECKHe pedop-
MBI, KOTOpBIE MPEANPUHUMAIOTCS MPaBUTENb-
CTBOM CTpaHbl, JAenaioT AnbaHuio Bce Ooiee
NPUBJEKATENBHON 71 MHOCTPAHHBIX MHBEC-
TOPOB.

Ho HecMmoTps Ha ONTHUMHCTHYECKHH MPO-
THO3, OCTaeTcs elle MHOTO CAeNaTh ISl yIyd-
LICHUS MHBECTHIMOHHOI'O KIMMaTa B CTpPaHE.
KpumunanpHass oOCTaHOBKA, MOJUTHYECKAS
HECTaOMIBHOCTh, KOPPYILHUS, U MHOTHE JIpYy-
rue (GakTopbl CIYXKaT MPENATCTBHEM AJIS MPH-
BiedeHus [IMU. [Ins npaBuTenbcTBa CTpaHbI
O0oppba Mo yCTpaHEHUIO YINOMSHYTBIX HpO-
OsieM noJKHA OBITH MPUOPHUTETHOH 3amadei.

[locnennee Bpemsi HamevaeTcss quUBepcUpU-
kauus npuroka [IMU no orpacmam. B 2001 r.
67% IV HampaBasIMCh B TOPTOBIIO, THAE
CPOKH OKYIae€MOCTH KOPOTKHE, & 00BEMBI U
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pucku [TMU 00BIYHO OTHOCUTETHLHO HEOOIb-
mue. Takas cuTyanusi, KOHEYHO, HE COOTBET-
CTBYET HAaIlMOHAJIBHBIM 3KOHOMUYECKUM HH-
TepecaM, Tak Kak JUIsl yCTOWYMBOTO Pa3BUTHS
CTpaHa JIOJKHA MPUBJIEYb OONbLIC WHBECTH-
uuidi B peanbHblil cektop. B 2005 r. neBunas
nons [IUU (51,41%) uper yxe Ha mepepada-
THIBaOIylo oTrpacib, a 31,3% 3anHuMaoT
TPaHCIIOPT, CBSI3b U T. 1.

Uro kacaercs reorpa)uueckoil CTPYKTY-
pbl uHBecTunMi, To B Teuenue 2005 r., mo-
npexaeMmy, nmunupyrot Uramus (48%), I'pe-
uus (26,7%) u Typuus (5,2%). B nocinennee
BpeMsl HaMedaeTcs POCT MPUTOKA aMepHKaH-
CKOT'0 KamuTaja, KOTOPbI 3aHMMaeT 4eT-
BepToe MecTo ¢ 4,1%. B ornuume ot apyrux
crpaH LlenTpansHoil 1 BocTounoit EBpomnsr,
ocHoBHas gons [IMU B AnbGanuro npuxo-
nutes Ha coceanue rocyaapctsa (Mranuto
u ['penuro).

eorpaduueckas 0imu30cTh UTpaer OOJIb-
LIyI0 POJIb B NMPHUBJICYCHUH MHOCTPAHHBIX WH-
BECTOPOB, HO HYKHO J100aBUTb, UYTO APYTUMH
¢dakropamu, kotopsle ctaBar ['penuto u Ura-
JIMIO Ha MEPBOE MECTO IO JKCIOPTY KamurTaja
B AnbaHMIO, SABISIOTCS HAIMYHE T'PEUYECKOTO
MeHbimnHCcTBa® Ha KOre crpaHbl U 3HaHUE
UTAJBSHCKOTO sI3bIKa anOaHIaMU B MaccOBOM

MOpAIIKE, YTO O0JIer4aeT JAOCTYI HHBECTOPaM
n3 Uranuu.

B menom, rimaBHBIM 3KCHOPTEPOM KamuTa-
na B AnbaHWIO OCTaBaJICsi HAa MPOTSKEHUHU
Beero 10-netust EC. B 2001 r. on 3anuman 80%
B obmem obobeme mpurtoka [IMU. ABtop cum-
TaeT, YTO 3TO CUTyalus €Ile Ha JOJIr0 OCTa-
HETCAd HEU3MEHHOM.

Honras uzonsaunus, HEOOIBIIONH pa3Mep
CTpaHbl BIUAIOT HAa HECOCOOHOCTh ANOaHUH
o0ecredyuTh SKOHOMUKY HEOOXOAMMBIM Kamlu-
TajJoM ¥ TEXHOJOTHUIMH IJIsI HOPMaJlbHOTO
¢GbyHKIMOHMpPOBaHUs Mpou3BoacTBa. Kak u BO
Bcex apyrux crpanax LIBE, nputok [I1U, B
MEPBYIO OYepeab, MPEAONpeAesics Ipolec-
COM NMpUBaTHU3ALHUU. XOTS KyMYJISITUBHBIH
nputok [IMN B AnbGaHuto B aOCOMIOTHBIX 3HA-
YEeHHUSIX AOCTUT MOpAAKa MUJIuMapia €Bpo,
TOZOBBIE TEMIIBI IPUPOCTA OCTABIISIIOT JKENaTh
myqiiero. AnbaHusi 3aHMMaeT OTHIOAb HE JIU-
JUPYIOLIYI0 TO3UIMI0 B pernoHe 3b ¢ Touku
3peHus o0beMa MPHUBICUYEHHOTO MPAMOIO
WHOCTpPaHHOTO KanuTaina. KoHIeHTpauus
I[INN B onpenenenubix perunonax (Tupana,
Jlypec) IPUBOAMUT K HEPAaBHOMEPHOMY JKOHO-
MHYECKOMY pa3BUTHIO cTpaHbl. Co3naHue
C33 B OTAENBHBIX PErHMOHAax, 10 MHEHUIO aB-
TOpa CIOCOOHO YJIYYIIUTh CHUTYALHIO.
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