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BJIMSIHUE CAHKIIMIA HA THBECTUIIMOHHY IO TPUBJEKATEJIBHOCTh POCCUHA
IMPACT OF SANCTIONS ON RUSSIA'S INVESTMENT ATTRACTIVENESS

AHHOTaIII/lH. DKOHOMHYECKHE CaHKIMH, BBCACHHBIC MPOTHUB Poccuiickoit CDe,uepaupm, OKa3ajau BIMSAHHUE Ha €€
HWHBCCTUIIUOHHYIO TIPUBJICKATCIBHOCTD. HpI/I IIOMOIIIM AaHAJIUTHYCCKOI'O METOAa MHCCIICAOBAHUA MOXKHO Ha6J‘HOZLaTL
HU3MCHCHHSA B UHTCHCUBHOCTU MHBECTUIIMOHHBIX MMOTOKOB U UX pacOpeACJICHUHN IO OTpaCIAM 3KOHOMHUKHU POCCI/II/I, a TaKXe
CpPaBHUTH MHBECTUILIMOHHYIO MMPUBJICKATCIILHOCTD CTPAHBI 1O BBEICHUA CaHKHI/Iﬁ " Ha ,HaHHI:IfI MOMCHT.

Annotation. The economic sanctions imposed against the Russian Federation have had an impact on its investment
attractiveness. Using the analytical method of research, one can observe changes in the intensity of investment flows and
their distribution by sectors of the Russian economy, as well as compare the investment attractiveness of the country before
the imposition of sanctions and at the moment.

KaroueBbie ciaoBa: HMHBCCTUIINH, CaHKIIMHW, JSKOHOMMKA, OKOHOMHYCCKHUC OTpacCiid, HWHBCCTUIIUOHHAA
IIPUBJICKATCIIbHOCTD.
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I[aHHa}I CTaTbs IIOCBAILICHA HpO6JIeMC IepeMEcH B I/IHBGCTHL[HOHHOﬁ IMPUBJICKATCIIBHOCTU CTpPAaHBI.
AKTyallbHOCTh JTAHHOW TPOOJIEMBbI 3akirodaercs B ToMm, uto ¢ 2014 roma mapamurMa WHBECTHPOBAaHUS B
pOCCHﬁCKHC AKTHUBBI B€CbMa M3MCHHJIACh, YTO HECOTHEMJIECMO CBA3aHO C BBCACHUECM IOJIHUTUKO-O3KOHOMHYCCKUX
caakuuii npotuB PO. [Ipousonuio HapylieHre TOBapHBIX U (PWHAHCOBBIX LENOYEK, BO3HUKII MPEISTCTBUS IS
JBYDKECHHS KaluTana. Yana OlleHKa MHOTUX KOMITAHUH 1 YBEIWYWINCh PUCKHA NHBECTUPOBaHUs B HUX. [loaTomy
B CTpaHE Haydayucs MEepHOA afanTaluy K HOBBIM YCIIOBUSM.

HCJ'H)IO I[aHHOﬁ CTaTbu ABJISACTCA BBIIBIICHUC CTCIICHU BJIWAHUA CaHKHI/Iﬁ Ha HWHBCCTUIHMOHHYIO
HpUBJIEKATENbHOCTh Poccuu yTE€M ITPOBENECHMSI aHAIM3A [TOKA3aTelEH.

JI1st noCcTKEHN LIENN TIOCTAaBJICHBI CIEAYIOIINE 3aJauu:

- PACKPBITE TCOPETUUYCCKHUE ACIICKThI ITIOHATUA HHBGCTHHHP'I;

- PacCMOTpETh MHBECTUIIMOHHYIO MPHUBIIEKATEIHLHOCTh Poccuu B 001IEM KITIOYE;

- IPOBECTH CPABHHUTENBHBIN aHAIN3 aKTyaJbHBIX IOKa3aTesed JTOCAHKIMOHHOIO T0Ja W BBISIBUTH
M3MEHEHHUS.

Cornacho cratee 1 Ne 39-03 or 25.02.1999 «O06 WHBECTHIMOHHOH JHesiTenbHOCTH B Poccuiickoit
denepanyy, OCyIECTBIsIEMON B ()OpME KAIHUTAIbHBIX BIOXEHUID, HHBECTULIMH — 3TO JCHEXKHbIE CPEACTBa,
LEHHbIe OyMaru, MHOE MMYIIECTBO, B TOM YHCIIE UMYLIECTBEHHbIC NpaBa, WHbIE MPaBa, UMEIOLINE JCHEKHYIO
OLICHKY, BKJIaJIbIBa€MbIE B OOBEKTHI MPEINPUHIUMATENLCKOW W (MIIM) WHOH JEATENFHOCTH B LENSIX TOTydeHHs
npuObUTH U (MITH) AOCTHKEHUSI HHOTO TI0JIe3HOTO dddekTa [2, c.16].

B coBpeMEHHBIX MEXIYHApOIHBIX OTHOLICHMSAX CYLIECTBYIOT TPW THUIA WHBECTHULMH: MOPT(QEIbHbIE,
npsMbie W npoure. [Ipu moptdenbHOM HHBECTHPOBAHHM WHBECTOP MOKYINAaeT IeHHbIe OyMard B YCTaBHOM
KaIuTaje KOMITaHUH U IEPKUT UX B cBoEéM mopTderne. OH 3apadaThiBacT Ha MEPENpo/aKe aKIUI WK MPOLIEHTOB
C IMBHJICH/IOB, HO HE MMEET IIPaBa y4yacTBOBATH B JEATEIBHOCTH cCaMOW KOMIIaHWU. B oTinudune ot nepsoro, npu
MIPSIMOM MHBECTUPOBAHUH OH BKJIA/IBIBAETCA B PEAJIbHBIC aKTUBBI TPEANIPUSTHS U IIOTY9aeT BO3MOKHOCTD BIHATh
Ha e€ ACATCIIBHOCTD U JAXKE IOJYUYHUTh KOHTPOJIb HA/lT JaHHBIM OmsHecoMm. A IIPOYNEC MHBECTUIIUU IIPEACTABIAOT
co0oii OaHKOBCKHE BKJIAJbl M PA3IMUHbIE KPEAUTHL.

Hu omHa M3 SKOHOMHK TrOCyJapCTB B HAcToOslIiee BpeMs HE CHOCOOHAa CTaOMIbHO, 3((EKTHBHO U
cOaaHCUpPOBAaHHO pa3BUBAThCS 0€3 YUaCTHsI UHBECTUIIMOHHBIX JBIKeHHIH. OHU paccMaTpUBaOTCs Kak (hakTOphI
YCKOPEHHUSI TEXHUUECKOTO MPOIIecca, MOJISPHU3AIMY TIPOU3BOJICTBA, PACIIUPEHHs] pabodnX MECT, MOJIOTOBKH
BBICOKOKBAJTU(UIMPOBAHHBIX KajgpoB. 11oaToMy cTpaHbl MHpa aKTHBHO MPOBOJST MONUTHKY MO YIyYIIECHHIO
MHBECTUIITMOHHOT'O KJIMMaTa U cBOel ITPUBJICKATCIIBHOCTH.

K coxanenuto, HecMoTpst Ha TO, 4yTo Poccusi 6orata mpUpPOTHBIME pecypcaMy, OrPOMHBIM HAYYHBIM,
BOCHHBIM M TEXHHYECKHM MOTCHIMANIOM, OHa HMMeeT DAl (aKTOPOB, CACPKUBAIOIIMX HHBECTHPOBAHHE B
SKOHOMHKY cTpaHbl. Ompezensisi OCHOBHBIE MPOOJIEMbl MHBECTHLUHUOHHOM NpuBIEKaTeNbHOCTH P®, MOXHO
BBIICIIUTD CIIEAYIOIINE:

1. TpaauoHHbIe IPOOIEMBI, CBSI3aHHBIE C TOCYIaPCTBEHHBIM YIIPAaBICHUEM U OIOpOKpaTHEH.

2. HeOnarompusiTHasi SKOHOMHUYECKas CUTYallHs, CHIDKAIOIIAs MPHUBJIEKATEIbHOCTh HAIIMOHAJIHLHOTO
PBIHKA U 3aTpyIHsIOIIAs paboTy Ha HEM.
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3. HeyBepeHHOCTH B IPOBOAMMON Ha HAITMOHATLHOM YPOBHE 3KOHOMUYECKOM monuTuke [3, ¢.131].

[Toatromy B P® B 0CHOBHOM MHBECTHPYIOT B IOOBITY SHEPTOPECYPCOB, OKa3aHHUE PA3TMIHOTO POJa YCIyT
Y TOPTOBIIIO, T.€. B OTPACIH, TJI€ OKYIaeMOCTh BJIOKCHUH MMEET MUHUMAIIbHBIC CPOKH U CIIOCOOHA MPHHOCHUTH
XOPOIIYIO TPUOBLIB.

Takxe CTOMT OTMETHTb, YTO 3HAYUTENbHAS YaCTh WHBECTHUIIHA, MPUXOIAIINX ¢ pyOexa, IpeacTaBiIseT
co00if BO3BpaT paHee BhIBE3EHHBIX U3 Pocchu KanmuTanoB 13 O(PIIOPHBIX U CIAPPUHT-O(MIIOPHBIX FOPUCAUKITHA.
W3 atoro ciaemyer, 4To AaKe OTCUECTBEHHBIC MHBECTOPHI CUMTAIOT, YTO MHBECTUIIMOHHAS MPHUBJICKATEIHHOCTD
P® nocrarouno HeOMarompusTHA, W MPEAIOYNTAIOT HHBECTUPOBATH 32 pyOex. OaHako, HECMOTPS Ha HHU3KYIO
WHBECTUIIMOHHYIO MPHUBIIEKATEIHHOCTh POCCHH, WHOCTpaHHBIE WHBECTHIIMH BCE-TAKH ITOCTYNAIOT B CTPaHY.

EBponeiickuii coro3 Hayan BBOJIUTH CaHKIMHU B oTHOIIeHun Poccuu B Mapte 2014 r. [To utoram 2013
roja P® BriepBbIe BoILIA B TPOHKY CTPaH-THICPOB MO0 00BEMY MPSIMBIX MHOCTPAHHBIX WHBECTHUIINN, YCTYITUB IO
atomy mokazarento auibs CIIA u Kuraro, kak cBumeTenbCTBYIOT nanasie OOH. B To BpeMst HHBECTHIIMOHHBIC
MMOTOKHA HANpaBsUIMCh B OCHOBHOM B TaKUE OTPACiM Kak: WHQPACTPYKTYPHBIC MPOCSKThI, XUMHUYECKAsS
MIPOMBINIICHHOCTb, IPO(PECCUOHANIbHBIC YCIYTH U aBTOMOoOMIecTpoeHue. MTHBeCTHIINY ObLTH MPEUMYITIICCTBEHHO
CKOHIIeHTpupoBaHbl Ha 3amane Poccuu: Mockse, CIIb, Kanyre u Huxuem HoBropoge. A B cIucok cTpaH,
KOTOpBIe OOJBIIE BCETO BKJIAIBIBATNCh B akTuBbl P®, Bomum: Kump, Hupepmangwi, ['epmanus, ABctpus,
Ounstaaus u Opannus. O0BEM MPSMBIX HHOCTPAHHBIX WHBECTHUIIUN TIPEBBIIAT OCTAIbHBIC.

[IpuBenénHas HIKe TAOMWIA, HATIISITHO TOKA3bIBAET M3MEHEHHS 00HEMOB BCEX THIIOB WHBECTHIIMU B
nepuon ¢ 2016 mo 2021 no nanueiM Llentpobanka.

Tabnuua 1 - Usmenenus 00beMOB BCeX THIIOB MHBeCTHIINH B iepro ¢ 2016 mo 2021 [1, c. 90].

T'on / Bun naBeTHIMiA

2016 2017 2018 2019 2020 2021

[IpsiMble HHOCTpaHHbIE
MHBECTHINH 426608 | 477213 | 435862 501157 | 471840 487004

[MopTdenbHble WHBECTUIIMU

72060 | 73946 68 551 80294 107874 117413

[Ipoune nHBeCTUIIMN

357807 | 357993 | 364296 373134 | 386863 | 409979

B mepBrie ABa rosia B yCIOBUAX CAHKITUH, HAOIIOMAICS CIIa]l UCXOSIINX WHBECTUIIHH, HO K 2019 romy
MOCTETIEHHO CUTYyaIus yiy4dmanack. [loka He mpou3onuio ocnablieHue SKOHOMUKH, BhI3BaHHOE TaHeMuei. B
2022 romy Poccust cTONKHYACh ¢ HOBEIMH CAaHKITUSIMHE, M3-32 YET0 MOCIIET0BAI OTTOK HMHOCTPAHHBIX HHBECTHUIIHIA
U3 CTPaHBbI, 1aB BOZMOXHOCTD MPOSIBUTEH CEOsI OTEYECTBEHHBIM HHBECTOPAM.

Ha naHHBII MOMEHT OCHOBHBIMU CTPAaHAMU, UHBECTUPYIOIIMMU B 3KOHOMUKY Poccuu ctanu: ['epmanus,
CHLIA, Kwurait, Wramus, @panmus, Waaus u lBeiinapus. Otpacisamu, Ooliee TNpHUBIEKATEIBHBIMHU IS
WHBECTUPOBAHMS, OKa3aJIMCh: JKWJIas HEIBMKMUMOCTb, HH(MOPMAIIMOHHBIE TEXHOJIOTUH, arpapHbIi CEKTOp,
sHepreTrka. O0BEM MPSIMBIX MHOCTPAHHBIX HMHBECTHIIMHA BCE TAKXKE JIUAUPYET, MPH TOM MOMYJISpU3ALIMS
nopT¢eTbHOTO THIIA MHBECTUPOBAHUS BHIPOCIIA MTOYTH B JBa pa3a, YTO CBA3aHO B MIEPBYIO OUYEPE/Ih C CAaHKITUSIMH.

BHeminue OrpaHuYeHHs CACPKUBAIM JKOHOMHYECKYHO aKTHMBHOCTb, HO OH3HEC IOCTEIICHHO
aZanTHPOBAJICS K paboTe B HOBBIX YCIIOBHSX, B OCHOBHOM OJlarojapsi HMIOPTO3aMEIICHHIO, TOCYIapCTBEHHOM
NOAJNEPKKE U pealu3aliy 3alylIeHHBIX paHee MpoeKToB. [103TOMy MHBECTULIMOHHAS AKTUBHOCTH B CTPaHE
BOCCTaHaBJIMBACTCH.

Takum 00pa3om, BEITIOTHUB CPaBHUTEIHHBIA aHATN3, MOYKHO CIIETIaTh CIICTYIOIIHE BHIBOIBI:

1. HecMoTpst Ha MOJIMTUKO-3KOHOMUYECKHE CAHKIMU, Poccuu yaanoch MOCTUTHYTH MPEXKHET0 00hEMa
WHBECTULIMH U JJa)Ke HEMHOI'O MIPEBBICUTH MOKa3aTeNu B cpaBHeHUU ¢ 2016 rogom.

2. IlpsiMble HHOCTPAaHHBIE WHBECTUIIMH OBUIM M OCTAIIUCH MOMYJISPHEH JAPYruX, HO WX 00BEMHBIH poCT
CWJIbHO 3aMeuiniics. B oTiinyue oT nepBbix, 00bEM OPTQEILHOTO HHBECTUPOBAHUS BHIPOC MPAKTUYECKH B JIBa
pa3a. Takue u3MeHEHUs CBS3aHBI C YXOJIOM HHOCTPaHHBIX (upM ¢ Poccuiickoro prlHKa M HalMOHATM3AIMH
NPEINPUATUN CTPaHBI.

3. Ilpomsomnuia cMeHa oOTpaciied, OOJbIIE BCETO NPHBIICKAIONUX HWHBECTOpoB. Ociiad WHTEpeC K
He(Tera3oBoil 0Tpaciu, Ha CMEHY KOTOPOW MPHIILTH arpapHbIi cektop u | T TexHomorum.

4. K 2021 roay, nmo cpaBHenuto ¢ 2016, moa BIUSHUEM CaHKIUH, MOMEHSUIACH MEXAYHAPOIHAsS
WHBECTUILIMOHHAS MO3UIKA B OTHOILIEHUU Poccun. MHOTrMe cTpaHbl - MHBECTOPHI YL ¢ Poccuiickoro peiHKa,
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WJIH JK€ CUJIBHO COKPATHIIM CBOW WHBECTHIIMOHHBIE MOTOKK. OIHAKO HAIUINCH U TAKWE WHBECTOPHI, KTO YBUIEI
MIOTEHIINAN B MPOEKTax Haimel cTpanbl. Takum 00pa3oM, CIIMCOK MOTEHIIMATBHBIX CTPaH HHBECTOPOB H3MEHHJICS.
WnTepecHo To, uto CILIA u I'epmanns — ”HUIIMATOPBI CAaHKLUI TPOoTUB PD, BXOJAT B TOI 5 CTpaH MHBECTOPOB B
Hallly 5KOHOMHKY Ha JJaHHBIH MOMEHT [4, ¢.38].

Hrorom mponenanHoi paOOTHI SBISIOTCS MTOKA3aTeNH, TIO3BOJISIONINE IOHATh AUHAMUKY U3MEHEHHU B
MHBECTULIMOHHON MPUBIEKATEIBHOCTH CTPaHbl, KOTOpPbIE MOTYT IIOMOYb B COCTaBJICHUU JIMYHOIO
WHBECTULIMOHHOTO IUIAaHA, a TAaKX€ B MPOTHO3UPOBAHUM JAJBHEMIIMX TEPEMEH B WHBECTULHOHHOU
npuBiekarenbHOCTH PO. B OyaymeM Hanbosee BEIMTPHITITHON CUTYaINEH ¢ TOUKH 3pEHHSI JOITOCPOYHOTO POCTa
OyZeT SBIATHCS HapallliBaHWE HHBECTUIMIA B 001aCTH MMITOPTO3aMEIIIEHHUS - HaJa)KHBaHNE HOBBIX TTPOU3BOJICTB
BHYTPH CTPaHBI.
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OCOBEHHOCTU ITPUMEHEHMA ITPOLEAYP HA/I3OPA U HABJIKO/IEHHW S B
HAIIMOHAJIBHOM IVIATEXKHOM CUCTEME
FEATURES OF APPLICATION OF SUPERVISION AND SUPERVISION PROCEDURES IN THE
NATIONAL PAYMENT SYSTEM

AnHoTanus. B cratbe paccMOTpeHbIbl 0CO0EHHOCTH OcylecTBiIeHust bankom Poccun ocHOBHBIX PpyHKIMIT Hag30pa
u Ha6J'IIOI[eHI/I$[ B HaL[I/IOHaJIbHOﬁ IIaTeXkHoi cucreMe. OTHCaHBI Cy6'b€KTLI Haa30pa u Ha6J'IIOI[€HI/I$[, OCHOBHBIC 1ICJIH,
MIPUHIMUIIBI UX OCYIICCTBJICHUA. 0603Ha‘IGHO, YTO HAA30P BKIKOYACT IMPOHCAYPHbI, OPUCHTUPOBAHHBIC HA MOAACPIKAHUC
CTaOMJIBHOCTH IIJIATEKHON CHUCTEMBI CTpaHbl, a Ha6J‘IIO,I[eHI/I€ — IpoHecc COBEPUICHCTBOBAHUA C Yy4Y€TOM IIPUMCHCHHS Ha
IPAKTUKE, JIYUIICTO MUPOBOI'O OIIbITA.

Annotation. The article considers the features of the implementation by the Bank of Russia of the main functions
of supervision and supervision in the national payment system. The subjects of supervision and supervision, the main goals,
the principles of their implementation are described. It is indicated that supervision includes procedures aimed at maintaining
the stability of the country's payment system, and supervision is a process of improvement, taking into account the application
in practice of the best world experience.

Kuarouesble ciioBa: bank Poccun, Hanzop, HaOtoieHNe, HAIIMOHANIbHAS TIJIATe)KHAS CUCTEMA.

Keyword: Bank of Russia, supervision, supervision, national payment system.

s obecnieueHns CTaOMIBLHOCTU U Pa3BUTHSI HALIMOHAIBHOM TIATEXHON CUCTEMBI (QYHKIMH 110 HAA30PY
Y HaOJIIOJICHUIO SIBJISIIOTCSI OCHOBHBIMU BUJIaMU JiesiTeIbHOCTH banka Poccnu.

HanzopHoii cocTaBistonieil BICTyIAET:

— xoHTponupyromas Gyaknus banka Poccnn, onpenenstonias, HaCKOIbKO JercTBus cyobekroB HITC
COOTBETCTBYET TPEeOOBaHUAM HOPMATHBHBIX NPaBOBHIX akTOB LB PD;

— TmepcoHanbHas pabota ¢ cyopektamu HIIC u mpumMeHeHue Mep, TIPH HATHINH HApYIICHUH.

Hamzop B HIIC — 3T0 MOHHUTOpPHHT IIATSKHOTO TPOCTPAHCTBA M PBHIHKA HAIEW CTPaHBI U OICHKA
JESTENBHOCTH TUIATEXKHBIX CUCTEM, MHBIMH CJI0BaMH cojeiicTBue pa3BuThio peiHka HIIC B nenom.

TTonpobHEee paccMOTPUM OCHOBHBIX CyOBEKTOB B chepe Haa3opa.

Bce omepatopsl, 3a xotopeiMu bank Poccun ocymiecTBisier Hag3op, yCIOBHO HMOJENEHBI HAa YEThIpE
rpynmnsl [1, 2].
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