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THE PROBLEM OF INVESTMENT ACTIVITY IN THE DIGITAL
ECONOMY OF RUSSIA
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Abstract: This article discusses the problems of investment activity in the digital economy of
Russia, the article contains a definition of the digital economy, in addition, solutions to problems
in this area are considered.
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BBenenue

Ha coBpemeHHOM 53Tarie pa3BUTHsS SKOHOMHUKH Poccuy OCHOBHOM 3amaden
ABJISICTCSL CTUMYJMPOBAHUE TIEPEX0Ja OT SKCIOPTHO-CHIPHEBBIX CTPATETHN K
CTpaTErusiM PEUHIYCTPUAIN3ALMN U MOAECPHUZALNN SKOHOMUYECKUX OTHOIICHUM.
Jlnst pemieHuss JAHHOM 3a7a4ll HEOOXOJUMO OCYIIECTBICHHE MaTepHUATbHOTO

Npou3BOoACTBA Ha OCHOBE  BLICOKHX TGXHOJ’IOFHfI, HOBOU MaTCpruaJIbHO-
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TEXHUYECKON 0a3pl XO3AHUCTBYIOMIMX CYOBEKTOB, OOJBIIYI0 YacTb KOTOPOU
JOJDKHBI COCTABJISITh HOBEWINIME MAIIMHBI M 000pyIOBaHHWE. DTO BO3MOXHO B
YCIIOBUSIX PE3KOT0 yBEJIMYEHUS 00BEMOB MPUBJICUCHUS WHBECTULIMNA B OCHOBHOM
KalUTaJl Ha PETHMOHAJIbHOM YpPOBHE XO3siiCTBOBaHMA. TakuMm oOpa3om, 3amaya
MIPUBJICYCHNUS] WHBECTULIMM B OCHOBHOM KalWUTAl HA PETHOHAJIBHOM YPOBHE
CTaHOBSTCS Hanbojee aKTyaJbHOM TEMOHM pa3IMYHBIX HAYYHBIX HCCIECIOBAHUN U
TpeOyeT MPHUCTATHPHOTO BHHUMAHHUS B YCIOBHUSX MH(PPOBHU3AIUU COIHATHHO-
PKOHOMMYECKOTO MPOCTPAHCTBA PErMOHOB Poccuu.

OpnHako, HECMOTpPs Ha 3HAYUTEIBHOE KOJIMYECTBO HCCIEIOBAHUM, B
KOTOPBIX BBIACISIETCS KOMIUIEKC (PAKTOpOB poCTa HMHBECTUIIMI B OCHOBHOM
KaluTall, CUTyalusl ¢ 1e@UIMTOM KamuTaisa B OTEYECTBEHHON MPOMBIIIEHHOCTH
oboctpsiercs. [loaToMy OTAEIPHOIO BHUMAaHUS 3aCTy>KUBAIOT paOOThI, B KOTOPBIX
o0CyKIaroTcs BO3MOKHOCTH COBEPIICHCTBOBAHHUS PETUOHATBHOTO
WHBECTUIIMOHHOTO KJMMara B pakypce pa3BUTUS LU(PPOBON IKOHOMHKH,
ABJISIFOLIEHCS HA CETOJIHSIIHNN JIEHb OCHOBHBIM JAPaiBEPOM Pa3BUTHUSI COLUAIBHO-
DKOHOMUYECKHUX OTHOLIECHUM.

Ha mam B3rimssag, o0beM HMHBECTHIIMA B OCHOBHOM KamWTaj 3aBHCHT OT
pa3BUTHS HUPPOBONM IKOHOMHUKHA B PETHOHAIBHBIX COLUATBEHO-DPKOHOMHYECKUX
CHUCTEMAX.

[IpoBens aHanmM3 CTATUCTUYECKUX JaHHBIX DenepanbHON  CITyKOBI
rOCyJapCTBEHHOW CTAaTUCTHUKH, XapaKTepU3YIOMMX OOBEMbl WMHBECTHIIMN B
OCHOBHOM KamuTal B MPOIEHTAaX OT OO0IIero o0bemMa WHBECTUIMA B OCHOBHOM
kanutan B Poccuu, MOXKHO caenatbh BBIBOJ, YTO PETMOHAMU-IIAJIEPAMHU IO
IPUBJICYEHUI0 WHBECTULIMM B OCHOBHOM KamuTall SBILSOTCS LleHTpaibHBIN U
VYpanwckuit peaepaibHbie OKpyTa, a siBHbIM ayTcaiiepom — Ceepo-KaBkaszckuii
dbenepanbubiii okpyr. [Ipu 3TOM eciiu paccMaTpuBaTh a0CONMIOTHBIC 3HAYEHUS, TO B
2017 r. B CeBepo-KaBkaszckoMm ¢enepaibHOM OKpyre oOBEM HHBECTHUIIUN B
OCHOBHOM KamuTtanl coctaBui 503 852 muH pyO. B (hakTHUEeCKH AECHCTBOBABIIUX
1eHax, 9to B 8,3 pa3a mensine, 4yem B LlenTpansHom denepanibaoM okpyre (4 172

962 muH py0.) U B 5,7 paza MeHblle, yeM B YpaiabCckoM (enepanbHOM okpyre (2



870 072 mun py0.). Takke HEOOXOOAUMO OTMETHTb, YTO B PErHOHAX-JIHIEPAX
00BbEM HWHBECTUIIMH 3HAUYUTEIBHO TIPEBBIIIAET CpEJHEE 3HAYECHHUE JaHHOTO
nokazarenst no Poccun B menom: B LlenTpansHOM (enepanbHoM okpyre B 2,45
pa3za, B YpamsckoM (emepanpHom okpyre B 1,68 pasza. IIpu stom B CeBepo-
KaBkazckoM (enepanbHOM OKpyre 00beM HHBECTULIMI B OCHOBHOM KanuTai B 3,38
pa3a MEHbIIE CpelHEro 3HaueHus mnokaszartens no Poccuu. JlanHblld (akr
CBUJCTEILCTBYET O OONbIIOM YypoBHE nuddepeHmanuu peruoHoB Poccun 1o
00bEMY MPUBJICYEHNUS MHBECTULMA B OCHOBHOW KamuTasl. [[is 0ObsCHEHUs 3Toi
OCOOCHHOCTH HaMH BBIJIBUHYTa OCHOBHAsi THUIOTE3a MCCIEAOBAHUA: O0BEM
WHBECTULIMA B OCHOBHOW KalMUTaJl 3aBUCUT OT PAa3BUTHA LIU(PPOBON S3KOHOMUKHU B
peruone. [Ins BepuuKanuM aBTOPCKUX THMIIOTE3 MOCTPOUM KOPPEISLHMOHHBIE
3aBUCUMOCTH JMHAMHUKY UHBECTHUIMI B OCHOBHOM KanuTaia U JUHAMUKH (PaKTOPOB
(G POBON SIKOHOMUKH.

W3 aHanu3a MOJYYEHHBIX JAHHBIX TaKXe CIEAYyeT, YTO pa3INyHbIC
(dakTopsl TU(GPOBOIM YKOHOMHUKH OKa3bIBAIOT Pa3HOHAIPABICHHOE BO3JECHUCTBHE Ha
JEATEIBbHOCTh M0 IPUBJICYEHUI0 WHBECTULIMI B OCHOBHOW KanuTan. dakropamu
HU(POBOIM SIKOHOMUKH, UMEIOIIUMHU HarnOobIINe KO3 DUIIMEHTBI KOPPENSIUH, U,
CJIEIOBATENIbHO, OKAa3bIBAIOUIUMH MAaKCUMaJIbHOE BO3JEUCTBUE Ha OOBEMBI
IPUBJIEKAEMbIX WHBECTUIMII B OCHOBHOHM KamlMTall B PErHOHE, SBISIOTCS «UHUCIIO
NEePCOHANBHBIX KoMmbloTepoB Ha 100 paOOTHHKOB (ILUT.)» U «UCIOJIb30BAHUE
3JIEKTPOHHOTO  JIOKYMEHTOOOOpoTa B oOpraHuzanmusx». B cBowo ouepens,
MUHUMAJIbHOE BJIMSHUE HAa HMHBECTUIMM B OCHOBHOW KamuTal UMeeT (akTop
«JIOKaJIbHbIE BBIUYMCIUTENbHBIE CETU.

CornacHo Ta6i1. 3 u3MeHeHue pa3IuYHbIX (GaKTOPOB IUGPOBOM SIKOHOMUKH
Ha 1% BBI3BIBACT pa3IMYHOE MpUpalleHHe OOBEMOB HMHBECTHIMHA B OCHOBHOM
Kanutan B denaepanbHbiXx Okpyrax Poccun. HawmOonbmmii mpupocT 00BEMOB
WHBECTUIIMA B OCHOBHOW KamuTajd OOYCJIOBIMBAeT Takou ¢aktop uudpoBoi
PKOHOMHMKH, KaK «IJIO0aNbHbIE BBIYMCIUTEIbHBIE CETW», KOTJa YBEJIWYEHUE
VWHBECTULIMA B OCHOBHOM KamUTaJl IPOUCXOJHUT TEMIIAMH, B HECKOJIBKO pa3

NPEBBIIAIOIIUMHA  YBETUYeHUE JaHHOro ¢akrtopa. To ecTh mpu yBEIUUYEHHUH



UCIIONB30BaHUsl JaHHOTO HH(poBoro ¢akropa Ha 1% o00BEM HWHBECTUIUMH B
OCHOBHOM KamuTan pacteT Oonee yem Ha 1%. IlomydeHHBI pe3yabTaT MOKHO
OOBSICHUTh TEM, YTO HCHOJIb30BAaHUE TIJI00AJIbHBIX BBIUUCIUTEIBHBIX CETEH
MO3BOJIIET B TEPBYIO OuYepelb HWHUIMUPOBATH M paspabareiBaTh Haubolee
3¢ (deKTUBHbIE [UII HMHBECTOPOB MHBECTULIMOHHBIE MpoeKkThl. Kpome TorO,
BHEJPEHUE TJIOOANBHBIX BBIUUCIUTENBHBIX CETEH O3HauyaeT OTKPBITOCTh
UH(GOPMAIMOHHOTO MIPOCTPAHCTBA WHBECTUIIMOHHBIX MPOEKTOB U, KaK CJIE/ICTBUE,
YBEIMYECHUE NHBECTULIIMOHHOM MPUBIIEKATEIIBHOCTU pernoHa. BTopeiM 110 ypOBHIO
IPUPOCTa WHBECTUIIMM B OCHOBHOM KamuTasl (pakTopoM HU(GPOBOH 3KOHOMUKU
SBJIETCS «UCIIOB30BAHUE IEKTPOHHOIO JOKYMEHTOO0OpOTa B OpraHu3alusx». B
JAHHOM cllyyae Tak)Ke HaOJII0JIaeTcsl oIlepexarolias JWHAMUKA YBEJITUYECHUS
00bEMOB HHBECTUIIMM B OCHOBHOM KamuTal. lcronab30BaHUE 3JIEKTPOHHOTO
JOKYMEHTOO0OpOTa B OpPraHU3alUiX CBHUJIETEIbCTBYET 00 MHHOBAIIMOHHOM IyTH
pa3BUTHA HE TOJIBKO OpPraHM3allMM, HO U PErHOHA B LIEJIOM, TaK KakK JaHHBIM (akT
NOATBEPKAACT  LU(PPOBU3ALMIO  B3aMMOOTHOIIEHWA  OPraHoB  BJACTU U
XO3SIMCTBYIOLIUX CYOBEKTOB B PETMOHE. DTO JIeNaeT NPOIecChl NHBECTUPOBAHUS B
pErMoHEe MaKCHUMaJIbHO NPO3payHbIMH, OKa3bIBasl IOJOKUTEIbHOE BIMSHHUE Ha
pPOCT MHBECTHLIMOHHOW TMPUBIEKATEIbHOCTH peruoHa. OcranbHble (PAKTOPHI
U(GPOBON SKOHOMHKH TAK)KE OKa3bIBAIOT BIUSHUE HAa POCT 00EMOB MHBECTULIUI
B OCHOBHOM Karnutaj. OIHAaKO TEMIIbI MPUPOCTa 00HEMOB UHBECTULIMI B OCHOBHOM
KalyTaa He MPEeBBIIIAI0T JUHAMHUKY HPUPOCTa UCIIOJIb30BAHUS TaHHBIX LU(PPOBBIX
(hakTOpOB.

B 3akntoueHne HE0OXOAMMO OTMETUTh, YTO B (peAepalibHbIX OKpyrax, B
KOTOPBIX OTCYTCTBYIOT KOPPEJSILIMOHHBIE 3aBHCHUMOCTH MEXIy (aKTopaMu
HM(POBOMl PKOHOMUKM M HMHBECTUUUSMU B OCHOBHOM KamuTall, MPaKTUYECKU
MOJIHOCTBIO OTCYTCTBYET MPHUPOCT 00beMa MHBECTUIMI B OCHOBHOW KamuTaj Mpu
yBenudeHnu PakTopoB nudpoBoit 3koHOMUKH Ha 1%.

[IpoOneMbl MHBECTUIIMOHHOW AKTHUBHOCTH, C KOTOPBIMU CTaJIKHUBAETCS

nudpoBas skoHoMHKa B Poccun



Ha ceronHsimiHuii JeHb BIIOJHE OYEBHMJIHA HEOOXOJUMOCTH B Pa3BUTUU
1udpoBoit 3koHOMUKHU B Poccuu, u omHUM #3 TydmmXx croco0oB €€ pa3BUBATh —
NpUBJIEKAaTh BEHUYpHbIE WHBECTULMU. JlOMONMHUTENbHbIE (UHAHCHI B BUIE
WHBECTUIIMN MO3BOJISIOT AKTUBHEE PAa3BUBATHCS, HE OTKJIA/IbIBAsi pOCT Ha Oyayliee.
B Poccuun cymecTByeT OCTATOYHO MHOTO MpOOJIEM, CBSI3AHHBIX C BEJICHUEM
WHBECTUIIMOHHOM NIEATEILHOCTH KaK B IU(PPOBON IKOHOMHKE, TaK U B IKOHOMUKE
B 1nenoM. OpHOM U3 TIABHBIX TpoOJieM SBJISETCS  HEOIarompusiTHBINA
WHBECTULIMOHHBIN KJIMMAaT Ha (oHe 3amajgHblX M JAPYTHX pa3BUTHIX CTpaH.
HBeCTHIIMOHHAS TIPHUBJICKATEIHPHOCTh CKJIAJBIBACTCS W3 pPa3HbIX (AKTOPOB U
JeIuTCA: Ha >KECTKUE (3TO Te, KOTOpPhIE HEIb3s HW3MEHUTh): HAIpUMEp ,
reorpauyeckoe MoJjJoKeHUe rocyaapcTna, aeMorpadus; U Ha MArkue (KOTOopbie
MOHO MU3MEHHTh): 3aKOHOJIaTENbCTBO, 0011asi CTAOUIIBHOCTh CTPaHbI, MSTKOE JJIS
WHBECTOPOB HajorooOioxenue u ta. Ecou ¢ "xéctkumu" daktopamu y Poccuu
HEeT mnpobseMm, TO ¢ "markumu" HaOmomaroTcs npobiembl.  CoriiacHo
uccnenoBanuio [S] Becemupnoro Dxonomudeckoro @opyma (BO®) B 2019 rony
OpraHMW30BaHHASl MPECTYNHOCTh M KOPPYMIMS BBIPOCIH, HAACKHOCTH MOIUIUN
CHU3WIACh, PETYJSITOpHAs Harpy3ka Ha OHW3HEC YBEJIMYMWIIACh, a 3aluTa
COOCTBEHHOCTH Y MHTEJUIEKTYaJIbHBIX MPaB cTasia MeHee (D PEKTUBHOM.

Pemenne mpoOneMbl HMHBECTUIIMOHHOW aKTUBHOCTH B  IU(POBOI
skoHOMUKE Poccun

OpHoil M3 THaBHBIX 3a7a4, KOTOPYIO HEOOXOIMMO pEIIUTh SBISETCS
MOBBIIIIEHNWE JIOBEpUS HMHBECTOPOB W HHCTUTYTOB Pa3BUTUS K IU(POBHIM
npoektaMm. [[ns  3Toro TpeOyeTcs TMPEANPUHATH CIEAyIolue JIeHCTBUS:
COKPATUTh aJIMUHUCTPATHUBHBIE Oapbephl Oyiaroaaps yBeandeHuto 3¢pHEeKTUBHOCTH
HAIIMOHAJIBHOTO 3aKOHOAATEIbCTBA; CHHU3UTHh BBICOKHI YPOBEHb OIOPOKpaTUU
4yepe3 MOBBIINMICHUE MPO3PAYHOCTH BCEM CHUCTEMBI, CO3/1aTh OOJiee BBITOAHBIC U
OJIaroNpUATHBIE YCIOBUS JIsl HHBECTOPOB, KaK POCCUHCKUX, TaK U 3apyOeiKHBIX.

3aKIroueHHe

XXI Bexk crtanm BeKOM HMH(POPMAIMOHHBIX TEXHOJIOTHMH — TE€ CTpaHbl |,

KOTOPBLIC CMOT'YT IIPUHATb HOBBLIC TCHACHIHHN B 3KOHOMHKC H 6Y}IYT OIIpCACIIATh



Oyayiiee MUPOBOW SKOHOMUKH. VIHBECTUIINH B pa3BUTUU IUGPOBBIX TEXHOIOTHMA

SBIISIETCS ~ BaXHEUIIUM  (AKTOPOM  COXpPaHEHUS  KOHKYPEHTOCIOCOOHOCTU

POCCUICKON YKOHOMHMKHN Ha BHYTPEHHEM U BHEIIIHEM PBIHKAX.
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