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B cratee paccMarpuBaeTcs COBPEMEHHOE COCTOSIHUE HWHBECTULIMOHHOM
JNEATENIbHOCTY HA PErMOHAJIbHOM YPOBHE B KOHTEKCTE CPAaBHEHHS POCCHUUCKHUX
pEerMoHOB 10 TMokaszarento «MHBecTMMM B OCHOBHOW KanuTam». W3yueHwue
Pa3IMYHBIX aCIIEKTOB MHBECTULIMI HA MPOTSXKEHUH JUTUTEIIBHOIO BPEMEHU SIBJISICTCS
aKTyallbHbIM HampaBieHueM. (Oco0oe BHUMAaHHUE YHENIAEeTCS HUCCICAOBAHUIM
WHBECTUIMN KaK (DaKkTOpy MOBBIIMICHUS 3P(HEKTUBHOCTH PETMOHAIIBHOM IKOHOMUKH,
9TO0 OOYCJIOBJIEHO TEM, YTO HWHBECTHUIIMU BBICTYMAIOT OCHOBOM [JIsi COIMANIbHO-
SKOHOMHUYECKOTI'O0 PAa3BUTHSI CTPaHbl U €€ PETHMOHOB. Y MEHBIICHUE PETrMOHAIBHBIX
JUCTIPOTIOPLMHN COLUATIBHO-3KOHOMUYECKOTO Pa3BUTHUS BO MHOTOM 3aBUCUT OT TOTO,
Kak OyAyT pemiarbcs 3aJaud TOBBIIMICHUS WHBECTHIIMOHHOW MPUBJIEKATEIHHOCTU
rocyapcTtsa B 1€JIOM M pEruOHOB, B 4YacTHOCTU. llenpro crateu sBisieTcs
KOMILJIEKCHBIN, TOCTIEA0BATEIbHBIN aHAIN3 MAcIITa00B BOBJICUCHHBIX WHBECTHUIINH B
peruonbl Poccun. st sToro aBTOpoM mpoBeneHa auddepeHnuanus poCCHHCKUX
PETHOHOB 1O BaJOBOMY peruoHanbHomy mpoaykry (BPII) u wunBectunusm B
OCHOBHOM KamuTaJl Ha Aylly HACEJICHUS; BBISBJICHBI IEPBBIE AECATbH PETHOHOB-
JUAEPOB MO 00bEMY HMHBECTUIIMI B OCHOBHOM KamuTall; OMPEACNICHbl PErHOHbI-
JUAEPhl U PETUOHBI-ayTcailiepbl MO0 00bEMY MHBECTUIIMI B OCHOBHOM KamuTaid B
pazpese (penepanbHbIX OKpyro Poccun.

Kiaouesbie cJIoBa: WHBECTUIINY; VHBECTUIIMOHHAS  AKTHUBHOCTb;
WHBECTUIIMOHHAS  TMPUBJIEKATEIBbHOCTh; PETHOH; PETHOHAJIbHAsI  SKOHOMUKA;
3KOHOMHUYECKUN POCT; BAJIOBOW PETMOHAIBHBIN IPOIYKT.
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IHocmanoeéka npoéaemst. VIHBeCTUIIMM BBICTYNAIOT OJHUM U3 KITIOUYEBBIX
(aKTOPOB COIMATBHO-IKOHOMUYECKOTO PAa3BUTHUS POCCUICKUX PETHOHOB, MOCKOJIBKY
OHM CO3AIOT YCIIOBUS /IS YBEIMUCHUS YHCIIa pa0OYMX MECT, MOBBIIMICHUS YPOBHS
KU3HM HaceleHHUsl, OOHOBJICHUS TPOM3BOJCTBEHHO-TEXHUYECKOW 0a3bl, pocTa
MOCTYIUICHUH B OIOJDKET, a TaKXe TO3BOJISIOT PETHOHY 3aHATh JIMIUPYIOIIHAE
MO3UIIMU B OOJIBIIMHCTBE KIIIOUEBBIX PEUTUHTOB. [Ipy 3TOM UMEHHO HEJOCTATOYHBIC
00bEMbl MHBECTULIMM HETATHBHO BIIUSIOT HA COIMATBHO-3KOHOMUYECKOE Pa3BHUTHE
POCCHICKUX PETHOHOB.

VYpoBeHb MHBECTHIIMOHHBIX MOCTYIJICHUH B PETHMOHBI 3aBUCUT OT Pa3IUYHBIX
AK30TE€HHBIX U dHJIOTCHHBIX ()aKTOPOB, CPEAM KOTOPHIX: YIKOHOMHKO-TIPABOBAas cpeia
(punaHCcOBast CTaOWIBHOCTH, JIBTOTHI I HWHBECTOpPA, BEJIMYMHA HAJIOTOB,
pPEHTA0ENbHOCTh JIEATENIbHOCTH), TPUPOAHO-PECYPCHBIM MOTEHIMaN (MPUPOIHBIE
PECYPCHI, 3eMeTbHBIE PECYPCHI), COTIMAIbHAS NHPPACTPYKTYpa, TPYAOBOU IMOTEHITAAT
(xBamuguKkaius pabOTHUKOB, CTOUMOCTh paboyell CUITbI), YDOBEHb HHHOBAIIMOHHOTO
Pa3BUTHS, SKOJOTHUECKAS CUTYAIHS U JIP.

Hcxons w3 3TOro, MOXKHO YTBEPXKIaTh, YTO JUIsl YCTOWYMBOTO COITMATHHO-
SKOHOMHUYECKOTO Pa3BUTHUSI PETMOHOB HEOOXOJMMO HapallMBaTh WHBECTULIMOHHBIC
MIOCTYIIJICHUSI ITyTEM TIOBBIINICHUS WHBECTHUIITMOHHOW TMpHUBIIEKaTeIbHOCTH. OIHAKO
CTOUT OTMETHUTh, YTO BAKHBIMU SIBIIIOTCS HE CTOJIBKO 00bEMbI MHBECTHUIIH, CKOJIBKO
pe3ynbTaThl, KOTOPbIE OHU TO3BOJISIIOT JOCTUTHYTH B (popMupoBaHuu 3¢hHEKTUBHON
pETHOHAIIBHON SKOHOMUKHM.

Oxumaemplii pe3yiabTaT OT HMHBECTHUIIMH B PETHOHAIBHYIO SKOHOMHUKY —
oOecrieueHre TEXHOJIOTUYECKOTO PA3BUTHS, YKOHOMHUYECKOTO pOCTa M (PMHAHCOBOM
CTaOMIIBHOCTH peruoHa. BoOT moueMy OCTaeTcs OTKpPBITBIM BOIIPOC, BCE JIH
WHBECTULIMM OJMHAKOBO BIMSIOT Ha OSKOHOMHUYECKOE PAa3BUTHE POCCUMCKUX
permoHoB. ToapkO HAa  OCHOBE TIOHMMaHUS TOHKOCTEH W cHenuduKu
(GYHKIIMOHUPOBAHUS PETHOHATBHONM OSKOHOMUKH MOXXHO PEIIUTh YKa3aHHYIO

npoOjieMy u pa3paboTaTh JIEUCTBEHHBIE METOAbl M HHCTPYMEHTHI aKTHBU3AIMHU
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MHBECTUIIMOHHOIO TIpoliecca Jjisi 00ecreueHus] yCTOMYMBOr0 3KOHOMUYECKOT0 pOCTa
PErHOHAIBHON Y9KOHOMUKH B COBPEMEHHBIX YCIOBUSX.

Ananu3 nocinednux uccinedosanuii u nyoaukayui. VIlHBeCTUIIMM — OHO U3
HamOoJiee YacTo YHOTPEOISEMBIX JKOHOMHYECKHUX TMOHSATHH, TIOATOMY OHH
BBICTYNAIOT (OKycOM HCCIEAOBaHMI B paMKax pa3HOOOpa3HbIX HAYYHBIX
HarnpaBlieHU. VHTepec K MHBECTUIMAM BO BCE BPEMEHA Pa3BUTUSA LMBUIU3ALNU
00BSACHSETCS JKeTTaHUEM JII0JIEH TPUYMHOXaTh CBoe 6oratcTBo. C TeueHHEM BPEMEHH
AKOHOMMYECKAasl CYIIHOCTh MHBECTHUIIMH OOpOCia HOBBIMM TEPMHUHAMH, TEOPUSIMHU,
KOHIIEMIUAMU M METOJaMHU, HO OJIHO OCTA€TCsi HEU3MEHHBIM — SKOHOMHYECKOE
pa3BUTHE BCEX CYOBEKTOB JKOHOMHKM U JIIOOOrO pEruoHa HEBO3MOXHO 0e3
uHBecTUIMA. VccienoBaHuss MHOTUX OTEYECTBEHHBIX YUYEHBIX IO TIpobiieMam
MPUBJICYEHNS UHBECTULIMNA B 3KOHOMUKY PETHOHOB Poccun CBHIETENBCTBYIOT O TOM,
YTO JaHHAs TEMATHKa SIBJISIETCS BECbMa aKTyaJlbHOW. MOKHO BBIIEIUTD PSIJl YUCHBIX,
KOTOPBIE 3aHUMAIIMCh JUCCEPTALMOHHBIMU HCCICIOBAHUSIMU PA3IUYHBIX ACIEKTOB
MHBECTUIUN B KOHTEKCTE UX B3aMMOCBSA3U C SKOHOMHUYECKUM POCTOM.

H.A. KBamiHnHa npeAcTaBWila TEOPETUYECKYK)  MOJEIb  B3aHMMOCBS3HU
SKOHOMHMYECKOTO pPOCTa M HHBECTUIIMOHHOTO IMPOIECCa PErMOHAIBHOIO CBOWCTBA
(2004 r.) [5]. A.b.T'pubkoB MOCBATHUI CBOE HCCIEIOBAHUE WHBECTUIIMOHHOM
MIPUBJICKATEILHOCTH PEruoHa, B TOM YHUCJIE B3aUMOCBSI3M WHBECTUIIMH U
AKOHOMHYECKOTO pocta B peruone (2006 r.) [3]. P.B. bagpuieBuu wuccnenoBan
o0OecrieyeHne YCTOWYMBOIO SKOHOMHUYECKOIO pa3BUTHS pPErMoHa Ha OCHOBE
pauuoHanbHOM opranuzanuu uHBectuiui (2007 r.) [2]. E.A. CypkoBa mnposena
UCCJIEOBAHNE BIIUSIHUS MHBECTULIMOHHOIO MPOLECCAa HA POCT MPUBJIEKATEIBHOCTH B
peruoHaNbHBIX 3KOHOMHYeckuX cuctemax (2012 r1.) [9]. B.C. lllepbakos
paccmaTpuBai 3KOHOMHYECKOE pa3BuUTHE peruoHoB Poccuiickon @®enepaunu Ha
OCHOBE MHTCHCH(UKAIMM HWHBECTUIIMOHHBIX TmporeccoB (2017 1) [10].
M.H. HacpyTauHoB u3yyan UHBECTULIMM KaK UCTOYHUK COI[MATIbHO-IKOHOMUYECKOTO

pasButusi peruona (2020 r.) [6]. A.Ll JlonryHoBa wu3yyajla COBPEMEHHOE
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MIPEJCTABICHUE SKOHOMUYECKOW HAyKHM O B3aMMOCBSA3M WHBECTHUIIMA B OCHOBHOWU
KanmuTaa U dKoHOMu4eckoro pocrta (2024 r.) [4].

OtaanuM A0HKHOE HAYYHBIM TPyZaM YYEHbIX, OJTHAKO LIMPOTA U CIOXKHOCTb
paccMaTpuBaeMoil TeMbl TpeOyIOT NPOAOIIKEHUS WCCICIOBAHUM, HambHEHIeh
KOHKpETU3allMU MPUOOPETEHHBIX 3HAHUM, 00Jee BCECTOPOHHETO U OCHOBATEIILHOIO
M3Yy4YEHUS.

OcHOBHas YacTh

Pesynomamot uccnedosanun. COBpEMEHHOE SKOHOMUYECKOE MTPOCTPAHCTBO B
Poccun npencraBiser co0oil MO3aMKy pa3iM4HBIX 10 YPOBHIO 3KOHOMHYECKOTO
pa3BUTHs pervuoHoB [7]. BekTop pa3BUTHA 3KOHOMHYECKOW CHCTEMBI JHOOOTO
pEervoHa B 3HAUUTEIBLHON Mepe 3aBUCUT OT MHBECTUIIMOHHOI'O Ipoliecca, KOTOPbIN
ABJIsIETCS (DAKTOPOM SKOHOMHMUYECKOTO pocTa cTpaHbl. ClieJoBaTeIbHO, BaKHO, YTOOBI
VMHBECTULMOHHBIN MPOLIECC MTPOTEKA BO BCEX POCCUUCKUX peruoHax. TONbKO TaKUM
00pa3oM MOKHO 00€CIeUnTh COLMAIbHO-I3KOHOMUYECKOe pa3BuTue Poccun.

B xozme uccrnenoBaHus ObUIM M3y4Y€HBl CTaTUCTUYECKUE JaHHbIE COOpHUKA
«Perunonsl Poccun. ConpaibHO-3KOHOMUYECKHE TTokazatenu. 2024y [8].

KitroueBbIMU MHIMKATOpaMH, OTpaKarOMIUMU UHBECTULIMOHHYIO ESITEIbHOCTh
B PETrMOHAJIBHOM SKOHOMMKE, SIBJISIOTCS TMOKa3zarein «VHBECTHMLIMM B OCHOBHOM
KalmuTal Ha AyLIy HAaceJleHWs» U «BaloBOM pPEruoHaNbHBIM NPOAYKT Ha AYIIy
HACEJICHUS».

HccnenoBanne HMHBECTULIMOHHOIO MPOLECCAa B PETHOHAIBHOM — pa3pese
[OKa3aJlo, YTO HAOJIOJAETCs CYLIECTBEHHas aud@epeHnranus poCCUUCKUX
pernonoB no BPII Ha nynry HaceneHus M MHBECTUMLHSM B OCHOBHOM KamuTaj Ha

nyury Hacenenus (puc. 1).
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HcTouHuK: cOCTaBI€HO aBTOPOM MO TAHHBIM [ 8]

Puc. 1. luddepennuanus poccuiickux pernonon no BPII u naBectunmsm
B OCHOBHOW KanuTaJj Ha AYIIy HACEJICHUS

Kak BugHO 13 puc. 1, 3HaueHUs: paccMaTpUBaEMBbIX [TOKA3aTENEH CYIIECTBEHHO
Bapeupytorcs. Tak, Hanpumep, B 2022 r. no nokazarento BPII na ayury HaceneHus
pEervoHsl paziaudarorcss B 73,8 pa3 (MakcuManbHOEe 3HaueHue nokaszatens BPII na
nymry HaceneHuss B Henerkom aBTOHOMHOM oOkpyre — 11786365 py6.;
MuHEManbHOe — B PecmybGnuke Murymerms — 159 603,5 py6.). Kpome Toro,
VHBECTULMOHHBIN IPOLIECC B POCCUNUCKUX PErMOHAX B PacCMaTpUBAEMbIA IEPUOJ
poucxoaui ¢ 601pIKM pa3pbiBoM. B 2022 r. mo 06beMy MHBECTUIIMN B OCHOBHOM
KaluTajl Ha JyIly HAceleHUs PEruoHbl OTiHMyarTcs B 65,6 pa3 (MakcUMaibHOE
3HaueHue mnokasarend «/HBeCTHLIMM B OCHOBHOM KamuTad Ha QyIly HAcEJICHHS» B
SAmano-Heneukom aBTOHOMHOM OKpyre — 2 770259 py6.; MUHUManpHOE — B

Pecny6nuke Unrymerus — 42 192 py0.).
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B nenom 00beMbl MHBECTMLMH B OCHOBHOHM KamuTayl no pernoHam Poccum
IIPOUCXOJUT pacIpeneseHbl HepaBHOMEpHO. [[0oYTH MOJIOBMHY BCEX WHBECTULMU B

ocHoBHOU kanutan B Poccum (48,3% B 2023 r1.) QGOopMHUPYIOT HECATH PErMOHOB

(puc. 2).
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HcTouHuK: cOCTaBIeHO aBTOPOM MO JTAHHBIM [ 8]

Puc. 2. Ton-10 pernonoB Poccuu o 00beMy WHBECTHUIINMI B OCHOBHOM KaIuTasl
B 2022-2023 rT., MJTH py0. / IPUPOCT B COMOCTABUMBIX LI€HAX, %0

Jlunupyronryto MO3UIMI0 TI0 00bEMY HWHBECTUIIMH B OCHOBHOM KamuTald B
2023 r. y r. Mockasl (19,8% coBOKynHOTO 00beMa MHBECTULIMI B OCHOBHOW KaIluTall
no Poccum). 3a ron nmaHHble Moka3aTeldd B peruoHe ysenuuwiuch Ha 10,5% B
COTMOCTaBUMBIX I[€HAX.

Ha BTopom mecte — MockoBckas 00J1acTh, JA0Js KOTOpor cocrtaBisieT 4,7%
COBOKYMHOTO 00bEeMa WMHBECTHUIIMM B OCHOBHOW Kamutan mno Poccumu. Ilokaszarenu

peruona Beipociu Ha 13,7 % no cpaBHeHuto ¢ 2022 r.
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Ha tperbelt cTpouke pedTHHTa PETMOHOB — XaHThl-MaHCHICKUI aBTOHOMHBIN
okpyr — FOrpa, nons kotoporo cocrasuna 4,6%. MaBectuinu B 2023 T. yBEIMYWINCH
Ha 14,5% 1o cpaBHEHUIO NPEABIAYIIUM TOJIOM.

NuBectuninn B Smano-HeHeuknii  aBTOHOMHBIA ~ OKpPYyI,  KOTOPBIA
PACIIOIOKHIICS HA YETBEPTOM CTPOUKE pelTHHra rno uroram 2023 r., yBeIUYWINCH Ha
3,8% B comocraBuMbIX LeHax. Jlons pernonHa cocraBuna 4,3% OT COBOKYIHOIO
o0beMa BIIOKCHHH B CTpaHe.

Houns r. Cankrt-IletepOypra cpenu pernoHoB-auAepoB B 2023 1. mo o0beMy
WHBECTUIIMHA B OCHOBHOM kamuTan coctaBuiaa 3,5%. Ilo orHomenuro x 2022 T.
00BEMBI BIIOKEHUHN B PErHOH BbIpocian Ha 12,2%.

PecniyObnuka TaTapcTaH AE€MOHCTPUPYET BBICOKHME MOKa3aTead MpUpOCcTa
WHBECTUIIMNA B OCHOBHOW Kamutai B 2023 r. — 24,7% x ypoBH0 2022 ., Ipy 3TOM
PErHOH 3aHUMAET IIECTOe MECTO B COBOKYITHOM OOBEME BJIOKEHUU B HOMUHAIHLHOM
BBIPaKCHUMU.

Taxxe B mepBylO AECITKY PErHMOHOB-TUACPOB MO 00BEMY HMHBECTULUN B
ocHOBHOM KamuTasn B 2023 r. Bomen KpacHospckuil kpail (10151 COBOKYIHOIO
o0beMa MHBECTUIIMHA B OCHOBHOM KamuTasl no Poccun — 2,7%; 00beMbl MHBECTULINI
yBenanuuianuch Ha 18,8% 1o CpaBHEHHUIO ¢ aHAJIOTMYHBIM MEPUOJIOM T'OJIOM paHee) U
HpxyTtckas o6macTh (10J11 COBOKYITHOTO 00beMa MHBECTHIIMA B OCHOBHOM KaIlWTal
no Poccun — 2,7%; oObeMbl MHBECTUIMH yBennuuiInuch Ha 7,1% 1O cpaBHEHHUIO C
aQHAJIOTUYHBIM MEPUOJIOM TOJIOM paHee).

3aMBbIKaeT AECATKY PErMOHOB-JIHJIECPOB MO 0OBEMY WHBECTHIIMI B OCHOBHOMN
karutan B 2023 r. Kpacnogapckuii kpaii — 2,5% COBOKYIHOTro 00bemMa HHBECTUIIUHN B
OCHOBHOM KanuTai 1o Poccun (mpupoct coctaBui 12,5% otnocutensuo 2022 r.).

3aMeTHM, YTO PETUOHBI-TUACPHI 0 00HEMY MHBECTUIIMA B OCHOBHOW KaIrluTas
3aHUMAIOT TIEPBBIE CTPOUYKM PEUTHMHra B TEYEHHWE MHOTUX JIET. OTHU PETHOHBI
XapaKTePU3yIOTCS BBICOKOPA3BUTOM OSKOHOMHKOM, OJAromoiydyHoil COIHMaIbHOM

chepoif, BBHICOKUM YPOBHEM HHPPACTPYKTYPHOH OOECMEYEHHOCTH W OOJBIINM
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NOTEHLMAJIOM JlajJbHEHero pas3BuTus. IIporHo3upyercs, 4TO JaHHBIE PETUOHBI
COXpPaHST CBOM MO3UIUU B OJIMKANUIITNE TOIBI.

s 1:060ro pOCCHUUCKOTO PEeruoHa, a HE TOJBKO Uil PErMOHOB-JIHIEPOB,
VHBECTUIIMA B OCHOBHOM KanWTaJl — 3HAYMMBIA HCTOYHHUK POCTA PETMOHAIBHOU
SKOHOMUKHU. Pernonsl, nonyyatoniye HauboIbIINi 00bEM WHBECTULIMIM, UMEIOT OoJiee
BBICOKME  TIOKa3aTeNMW  WHBECTUIIMOHHOW  TpuBieKaTenbHOocTH.  Jledwummr
MHBECTUIIMOHHBIX PECYPCOB TOPMO3UT pa3BUTHE OOJIBIIMHCTBA PETHOHOB Poccuu.

B kaxaoMm QenepasbHOM OKpPYre MOKHO BBIJEIUTh PETUOHBI-TUACPHI U
pErvoHbI-ayTcaiiepbl 0 00bEMY MHBECTULIMIA B OCHOBHOW KamUTall (CM. TaOJIHILY).
HaunGonbime o0bemMbl MHBECTHIIMH B OCHOBHOM KamHWTall 3a paccMaTpHUBAEMBIi
nepuoja orMevauch B LlenTpanbHoMm denepansaoM okpyre — 10 731 312 muH pyo.,
Ha ero goito npuxoautcs 31,53% Bcex uHBecTuiuid. [IpumedarensHo, 4TO 0OBEMBI
MHBECTULIUA B OCHOBHOM KamuTal T. MOCKBBI IPEBBIIIAIOT COBOKYITHBIE OOBEMBI
Kaxaoro ¢eaepanbHoro okpyra. Permonom-ayrcaiinepom siBisiercst Koctpomckas
00JacTh, KOTOpas MO JaHHOMY MOKa3aTeNio 3aHsuia nociearee mecto B LIOO (o6vem
WHBECTUIIUA B OCHOBHOM kKamutanm — 47900 wmun py6.). Ilpu »sTom B
paccMaTpUBa€MOM PETMOHE MPUPOCT UHBECTULMI B 2023 T. K YPOBHIO IIPEABIIYIIETO
roja coctaBuil 9967 mun py06. (+26,3%). Bbicokass HHBECTUIIMOHHAS! aKTUBHOCTH B
paccMaTpuBaeMblil nepuos orMevanach B IIpUBOMIKCKOM (enepaabHOM OKpYre,
yICNbHBIM Bec KoToporo coctaBuil 14,19% B o0memM oObeMe HWHBECTHUIIMH B
OCHOBHOM kamuTal 1o Poccun. Pocrt Bble CpeIHEPOCCUHCKOIO  YpPOBHSA
HaOmonaercs u B peruone-nuaepe (Pecnybnuka Taraperan — +32,8%) u B peruone-

aytcaiiaepe (Pecnyonmka Mapuii O — +22,9%).
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Tabnuya

Pernonsi-nuaepsl 1 peruoHbI-ayTCcaiIephl 0 00bEMY UHBECTUIIMNA B OCHOBHOM
Kanurtai B pa3pese denepanbHbIX oKpyroB Poccun

Hoasn
WHBECTH-
Temmnbl pocTa B
O0beM HHBECTUIIMH B OCHOBHOI MHBECTULIHI oCHOBHOM
. KaImuTajl
Pernon KAIHTAJI, MJTH PYO. B OCHOBH(:)I/I perona B
Kanurasi, %
o01emM
o0beMe 1o
Poccun, %
2021 r. 2022 r. 2023 r. 2022r. | 2023 r. 2023 r.
Poccuiickan 23239504 | 28413 875 | 34036 338 1223 119,8 100
Denepanus
Llenmpanshorii 7952979 9571 468 10 731 312 120,4 112,1 31,53
dhedepanvhutii okpyz
% Mockea 4 868 342 6 047 455 6 757 236 124,2 111,7 19,85
kOCTpOMCKaﬂ 001aCcTh 45 063 37 933 47900 84,2 126,3 0,14
Cesepo-3anaonuiii 2381046 | 2690 758 3074 202 113,0 114,3 9,03
dedepanvnutii okpyz
4. Canxr-Tlerep6ypr 896 716 1 050 123 1 195 595 117,1 113,9 3,51
WIcKoBCKast 0071acTh 47 610 42 880 47 602 90,1 111,0 0,14
FOsicnutii hedepanvuvin | 1512 269 1912 639 2284 044 126,5 119,4 6,71
OKpy2
pacHOIAPCKHIA Kpaid 558 590 753 059 860 631 134,8 114,3 2,53
{PeCHyGJH/IKa KanMbikus 17 842 15816 13 829 88,6 87,4 0,04
Cesepo-Kaskaszckuii 732 911 866 268 1012661 118,2 116,9 2,98
deoepanvhulit okpye
fPecny6nm<a Harecran 257 188 302 275 350 615 117.5 116,0 1,03
{PeCHyGJH/IKa WHarymerns 21 572 21737 23 226 100,8 106,9 0,07
Ilpueonicckuit 3118403 3806 429 4830157 122,1 126,9 14,19
deoepanvhulit okpy2
ﬁ)ecny@mKa Tartapcran 689 232 888 649 1 180 448 128.9 132.8 3,47
Wecny6anka Mapuit D 38 256 42 491 52 228 111,1 122,9 0,15
Ypanvckuii 3233500 4097 980 4594 205 126,7 112,1 13,50
deoepanvhulit okpy2
Mromenckas oGmacts 2 439 446 3099 100 3356 556 127,0 108,3 9,86
v Kypranckas o61acth 47 180 56 059 71227 118,8 127,1 0,21
Cubupckuii 2282834 | 2887051 3302638 126,5 114,4 9,70
ceoepanvuulit okpye
KpacHosipckuii kpait 592 071 751 962 926 354 127,0 123,2 2,72
v PecrryOnmka TriBa 14 612 22 782 25370 155,9 1114 0,07
Janvneeocmounutii 2025 562 2581 282 3393517 127,4 131,5 9,97
¢edepanvuutii okpy2z
4 Amypckas 00J1acTh 412 201 488 038 751 058 118.4 1539 2,21
+EBpeﬁCKaﬂ aBTOHOMHas 16 827 20 901 29 327 124,2 140,3 0,09
00J1acTh

Hcrouynuk: cocTaBaeHO aBTOPOM MO JJAHHBIM [ 8]
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Takxe pOCT MHBECTMLMW B OCHOBHOM KallUTAJ OTMEYEH B YPaJbCKOM
denepanbHOM OKpyTe, [0JisI KOTOPOro IO paccMaTpuBaeMOMy I[OKa3aTellio
cocraBuna 13,5% B obmem o0veme o Poccuu. [Ipu 3ToM 00beM MHBECTUIHMI B
Tromenckoit o6mactu (3 356 556 miH py0.), B cCOCTaB KOTOPOM BXOIAT €IIE JBa
cyowekra Poccuiickoit denepanun (XaHTbl-MaHCUHCKHIT aBTOHOMHBIA OKPYT U
SAmano-Heneukuii aBTOoHOMHBIN OKpYT), B 2023 r. peBsilnaeT 3HayeHus B CeBepo-
3ananHoM (enepanbHoMm okpyre, Cubupckom denepaibHoM okpyre, HOxxHOM
denepamsaoM okpyre u CeBepo-KaBkasckom denepanpbaom okpyre. Cambie
HU3KHE OOBEMbl MHBECTHIIMI B OCHOBHOW Kamutaa B Y®O 3aduKcUpoOBaHBI B
Kypranckoit obnactu (71 227 miun py06.). [Ipu 370M HEOOXOAUMO OTMETHUTH, YTO
00bEMBbI MHBECTHUIIMI B OCHOBHOW KanuTtan KypraHckoil o0iacTu B CpaBHEHHH C
o0beMaMHl WHBECTULIMA B OCHOBHOM KamHWTall PErHOHOB-ayTCaWIEpOB APYTHX
(denepanbHbIX OKPYTOB CYIIECTBEHHO BBILIE.

JlanpHeBocTOuHBIN  eaepanbHbiii  OKpyT  (9,97% Bcex poccHiicKHX
WHBECTUIIMA B OCHOBHOW KamuTaj) B 2023 T. 3aHMMAaeT MEPBOE MECTO Cpelu
(enepanbHbIX OKPYrOB IO TEMIIaM pPOCTAa WHBECTHIMI B OCHOBHOM KaluTaj
(+31,5%). Jlunepom 1o NPUBJICYEHUIO MHBECTHUIIMH B OCHOBHOM KaluTajl cTaja
Amypckas oobsactb (751 058 mutH pyo.).

B Cubupckom denepansHom okpyre B 2023 r. 00beM HHBECTULIHN B
OCHOBHOM KamuTayn cocTaBmin 9,7% Bcex poccHMCKUX UWHBECTHIMNA. O0BbeM
VWHBECTULIMHA B OCHOBHOM KalMTaJl B YKOHOMHKE KpacHOSApPCKOTro Kpas COCTaBHII
926 354 muiH py0. DTOT OKa3aTedb B CTOUMOCTHOM BBIPAKEHUU CTall PEKOPIHBIM
B HOBeillel ucropun pernoHa. Haumenbimii o0beM MHBECTULIMA B OCHOBHOM
kanutan B COO ormeueH B Pecniybnuke Tria (25 370 miH pyo.).

CeBepo-3amanubiii  QefepanbHblii  OKpYr MO O00bEMYy HWHBECTULIMM B
OCHOBHOM KamuTan B 2023 r. HaxoauJics Ha IIECTOM MecTe Mo (deaepalbHbIM
okpyram — 3 074 202 man py6. (+14,3% k 2022 r.). JlugepoM 1o UHBECTHIINSIM B
ocHOBHOM kanutan sBisercs r. Cankr-Iletepoypr (1 195 595 mun py6., +13,9% «

2022 r.). IlckoBckas ob6nacte cpenu 11 cyobekToB CeBepo-3anagHoro
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dbenepaabHOTO OKpyra 1o o0beMy HWHBECTHIIMM B OCHOBHOW KamuTan B 2022-
2023 rr. cTaOMIILHO 3aHUMAaJIa TOCJIEIHEE MECTO.

B IOxnHOM ¢enepansnom okpyre B 2023 1. MHBECTULHMH B OCHOBHOU
kanuTtan coctaBuiu 2 284 044 muH py0. (6,71% ot obmiero o0bemMa HHBECTHUIIHH B
ocHoBHOU KanuTan Poccuiickoit ®enepanuun). KpacHogapckuid kpaid 1mo 3ToMy
MOKA3aTelo SIBJISETCS JUAEPOM cpenn pernoHoB FOxHOro ¢eaepanbHOro okpyra
(860 631 mun py6., +14,3% x 2022 1.). PecnnyOnuka Kanmbikusi uMeeT camble
HU3KHE TOKa3aTeJl WHBECTUIMOHHOM aKTUBHOCTH U SIBIIETCS PErMOHOM-
aytcaiiiepom He Toiapko B FODO, Ho m mo Poccum B 1enom. [(uHamuka
WHBECTUIIMNA B OCHOBHOM KamuTall B PecrnyOnuke KanMmblkusi oTpuniatenbHasi, Tak
KaK 3aBUCHUT OT KPYNHBIX HWHBECTULUMOHHBIX MmpoekToB. B 2023 r. o0beMm
WHBECTUIIMA B OCHOBHOW KaIllUTall COCTaBUJI B peruone 13 829 muH pyO., 4TO MO
oTHomeHuto Kk 2022 r. menbiie Ha 12,6%.

Havmenbimast 105151 ”HBECTUIIMNA B OCHOBHOM KamuTall B 00IIeM o0beMe 0
Poccun 3a paccmarpuBaemsblii  nepuon BbisiBieHa B Ceepo-KaBkazckom
dbenepanbHoM okpyre — 2,98%. OObeM UWHBECTUIM B OCHOBHOM KaluTal
coctaBmi 1 012 661 maH py0., M0 CpaBHEHUIO C MPEABIAYIIUM TOJOM MOKa3aTelh
yBenanumiica Ha 16,9%. B 2023 r. Haubonpmuii 00beM MHBECTULIMI B OCHOBHOM
kanutan cpean peruoHoB CK®O 0b11 otmeueH B PecniyOnuke [larectan — 350 615
MiIH py0. (+16% x 2022 r.). Camblif HU3KHMI TIoKa3zarenb oTMedeH B PecmyOmnuke
Wurymerus — 23 226 mun pyo6. (+6,9% k 2022 1.).

Takum o6pa3om, Bce (enepanpHbie Ookpyra Poccuiickoit ®denepanuu u
NoIaBJIsAIONIee OOJBIIMHCTBO pernoHoB Poccun o uroram 2023 r. nmokasaiu pocT
VHBECTHUIIMA B OCHOBHOW KanuTasl. CeroHs BO BCEX POCCUUCKHUX PETHOHAX B3AT
KypC Ha aKTMBU3ALMI0 MHBECTUIMOHHBIX MPOLECCOB, YTO OJHKHO B MEPCIEKTHBE
CIIOCOOCTBOBATh MPEOJOJCHUI0 MEXKPErMOHAIBHBIX Juchponopuuii. Oprasbl
pPErMoOHaNbHON BJIACTH OCO3HAIOT, YTO WHBECTUIIMOHHBIE MPOEKTHl MOTYT OBIThH

PCAIIN30BAHBI B PCTUOHE, €CIIN AJIA 3TOI'O CO3AaHbl HAMYYIINC YCIIOBHA.
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[IpuBreueHre NTHBECTOPOB B PErHOHANIbHBIE MPOEKTHI MO3BOJIUT 00ECICUYUTh
JIOCTaTOYHO BBICOKHI M MOCTOSIHHBIA YPOBEHb JOXOJa PETMOHAIBHOIO OIOKETA.
Tem He MeHee, OTKpPBITBIM OCTA€TCS BONPOC BO3MOKHOCTU IOBBIIIEHUS
WHBECTUIIMOHHON aKTUBHOCTH B PETHOHAX C HU3KHUM YJCIbHBIM BECOM B 0OIIEeM
00beMe POCCUMCKUX MHBECTUIIUM.

[loTeHIMaNbHBI ~ WHBECTOP  JOJDKEH,  IIPEXAE  BCEro,  OLICHUTH
VMHBECTULIMOHHYIO NPUBIIEKATEIbHOCTh PErMOHA. B JaHHOM moka3aTene OTpa)keHa
CTEIIEHb HOPMATUBHO-IIPABOBOI'0, 3KOHOMUYECKOI0, MOJUTHYECKOTO, COLIUATILHOTO
¥ (UHAHCOBOTO PA3BUTUS OTPACIIA HHBECTUPOBAHUS.

NHBeCTULIMOHHAS TPUBJIEKATEIBHOCTh XapaKTEPU3yeT PErHOH C TOYKH
3pEHHUS €ro MPUBJIEKATEIBHOCTH JJI HOTEHIHAJIBHBIX HUHBECTOPOB U CIIOCOOHOCTH
IIPUBJIEKATh MHBECTULIMOHHBIN KarnuTanl. Bricokas WHBECTULIMOHHAS
NPUBJIEKATENBHOCTh — IIOKa3aTeldb TOrO, 4YTO PETHOH HMEET MOTEHUIHAI
IPUBJIEKaTh WHBECTOPOB W 00€CIeunBaTh MM OJIATONPUATHBIE YCIOBUS IS
BJIO>)KEHUS KaluTaja.

Pe3ynbraTel Hcciie0BaHNs HHBECTUIIMOHHOW TPUBJIEKATEIbHOCTH PETMOHOB
Poccun B 2024 r. (mo 55 mnokaszarensim), omyOnukoBaHHbIe HarmoHabHBIM
pertuHroBbiM areHTcTBoM (HPA) [1], cBUAETENBCTBYIOT O TOM, YTO:

—29 pernoHoB Poccum!  OTHOCATCS K KATErOpuM  «BBICOKas

MHBECTUILIMOHHAS IPUBJIEKATEIIBHOCTHY;
—39 peruonoB Poccum®  HaxomATC B KATETOPHU  «CPEIHSASA

HHBCCTUIIMOHHAA IMMPHUBJICKATCIBHOCTD

! Mocksa, Cankr-IletepOypr, Smano-Henenknii aBToHOMHBIH 0KpyT, Pecny6nuka Tatapctan, MockoBckast 061acTh, UyKOTCKHI aBTOHOMHBII,
Marananckass o6nacts. benroponckas o6macts, Hmkeropoackas o6nacts, Jlenunrpagckas o6macts, CaxamuHckas o0macTh, XaHTHI-
MaHcuiickuii aBTOHOMHBIH OKpyr, Boponexckas obnacts, Kamuarckuii kpaii, CepmioBckas, Camapckas obnacts, KpacHomapckuii kpaid,
XabapoBckuii kpaii, YensOunckas obnactb, KanunuHrpazackas ob6nactb, Tromenckas obnactb, PoctoBckas oGmacte, Ilpumopckuit kpaii,
HoBocubupckas obnacts. Tynbckas 061acTb, HeHenkuii aBTOHOMHBIH OKpyT, JInnenkas obnacts, MypmaHckas 00s1actb, AMypcKast 001acTb.
Tlpumeuanue: Spocnasckas obnmacts, Pecny6nuka Caxa (Sxytusi), Kypckas obGmacts, Ilepmckuii kpaii, Kamysckas o6macts, Pecry6inka
Bamkoprocran, Kpacnosipckuii kpait, OpenOyprckas obnacts, Biagumupckas obnacts, OMckas obnacts, UyBarickas Pecry6nuka, [TenseHckas
obunacte, Psi3anckas obnacte, CaparoBckas obnactb, CMoneHcKas 001acTb, TamOoBckas obnacth, MpkyTckas o0nactb, AcTpaxaHcKas 001acTb,
Pecniy6nuka Mopnosusi, Pecriyoiuka Azpirest, YibsiHOBCKas 00iacTb, HoBropojckas o6iacts, MBaHoBckast 00actb, CTaBpONOIbCKUI Kpaid,
Auraiickuii kpaii, Yamyptckas Pecny6nuka, Koctpomckas oGnacts, Bomoroackas obmacts, OpioBckas obnacts, Bosrorpaackas obaacts,
Pecniyonuka Kapenus, IIckoBckas obnacte, Tomckass oGnactb, PecrnyOnuka Xakacus, TBepckas oGmactb, KupoBckas oGnacte, bpsHckas
o6uacte, CeBacronois, KemepoBckas obiacts - Kysbacc.
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— 17 pernmonoB  Poccun®  BOULIM B KATErOpUI0  «yMepeHHas
WHBECTULMOHHAS IPUBJIEKATEIEHOCTD.

[Io pe3ynpTaTaM JaHHOIO MCCIIEIOBAHMUS CHENAHBI CICIYIOIINE KIIHOYEBBIC
BBIBOJIBI B pa3pe3e MHBECTHIIMOHHOW MPHUBIEKATEILHOCTH (he/lepaibHBIX OKPYTOB
Poccun:

1. Hu ommr w3 peruonoB IlleHTpanmpHOTO deaeparTbHOTO0 OKpyTra He
OTHOCWJICSI K  YHCIYy  PErMOHOB C  YMEPEHHOW  HHBECTHULMOHHOU
IIPUBJIEKATENBHOCTBIO;

2. B Cesepo-KaBkazckoM (enepaqbHOM OKpyre HET HM OJHOTO PETrHOHA,
OTHECEHHOI'0 K KATETOPUHU BBICOKOW MHBECTULIMOHHOMW MPUBJIEKATEIbHOCTH;

3. B VYpansckoMm denepaibHOM OKpyre TOJBKO OJUH PErHOH OTHOCUTCS K
KAaTeTOpUM YMEPEHHOM WHBECTUIMOHHON NPUBJIEKATEIbHOCTH, BCE JApYrue
PErMoHBl  OKpyra OTHECEHbl K KAaTerOpMHM  BBICOKOM  HMHBECTULIMOHHOM
MPUBJIEKATEIHLHOCTH;

4. JlanbHEBOCTOYHBIN (pefiepalbHbIil OKPYT OMpEAeNIeH KaK JUAEp M0 YUCTy
PETHOHOB, COBEPUIMBIIUX MPOPHIB B «BBICHIYIO JUTY» [0 HWHBECTUIIMOHHOM

IMPUBJICKATCIbHOCTH.

3akioueHue
B pesynbrare anammza MacmTaOOB BOBJICYEHHBIX MHBECTULIMNA B PETHOHBI
Poccuu 6b11M OSTy4eHbl CleIyIoNIe Pe3yIbTaThl:
1. Cpenu poccuiiCKUX pEerHOHOB HAOIIOIAETCsl KOJIOCCAIbHOE HEPABEHCTBO
no BPII u unBecTuusM B OCHOBHOM KanuTan Ha nyury HaceneHus (B 2022 r. mo
nokazarento BPII Ha aymry HacenmeHHsi pernoHbl oTiiMyanuch B 73,8 pasza; mo

00beMy MHBECTHUIIMI B OCHOBHOM KamuTal Ha AyIy HacejaeHus — B 65,6 pasa).

3 Pecnyonuka CesepHas Ocerusi - Aunanus, PecnyOnmuka KpbiM, Apxanresnbckas oOnacts, PecrmyOnuka Kowmwm, Pecny6nuka Bypsitws,
Kabapnuno-bankapckas PecnyOnuka, Pecnybnuka Anraii, EBpeiickas aBroHOoMHas o0Onactb, 3abaiikanbckuii kpail, Pecriybnuka Mapuit Do,
Yeuenckass PecryOmuka, KapauaeBo-Uepkecckass PecnyOnuka, Pecmy6Gnuka [larecran, Pecny6muka Kammbikus, PecryOnuka Murymerws,
Pecrny0Omuka TriBa.
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2. TlouTn MONOBUHY BCEX MHBECTHUIMI B OCHOBHOW Kamutain no Poccuu
(48,3% B 2023 r1.) (QopmMuUPYIOT JecsiTh pOCCHUHCKUX peruoHoB (Mockaa,
MockoBckas obnactb, XaHnTel-MaHculickuii aBToHOMHBINA OKpyT — FOrpa, Smano-
Henenkuit aBTOHOMHBIN OKpyr, Cankr-IletepOypr, Pecnmybnuka Tarapcran,
Kpacnosipckuii kpait, Upkytckas obnacts u KpacHogapckuit kpait).

3. B kaxaom (deneparibHOM OKpyre OINpeAeTIeHbl PEruOHBI-TUIEPHl U
pEervoHbI-ayTcaiiepbl M0 00beMy MHBECTUIIMHA B OCHOBHOM KamuTai. OTMeueHo,
yTo0 Bce (QenepanbHbie okpyra Poccuiickoit ®enmepannu W MOJABISIONICE
O0NBIIMHCTBO perruoHoB Poccuu 1o mroram 2023 r. rmoka3ajid poCT MHBECTHIUN B
OCHOBHOM KamuTayl. CerogHs BO BCEX POCCHUNMCKHMX PETHOHAxX B3SIT Kypc Ha
AKTUBU3AIMI0 HMHBECTULIMOHHBIX MPOLECCOB, YTO JOJDKHO B IEPCIEKTUBE
CIIOCOOCTBOBATH MPEOJIOTICHUIO MEKPETUOHAIBHBIX JUCTIPOTOPLIUN.

4. 29 pernonoB Poccuu OTHOCATCS K KaTErOPUU «BBICOKAS] MHBECTUILMOHHAS
MPUBJIEKATENBHOCTHY; 39 peruoHoB Poccun — HaXOJsATCS B KaTErOPUH «CPEIHSs
WHBECTULIMOHHAS IPUBJIEKATENBHOCTHY; 17 pernoHoB Poccuu BOLIM B KATETOPUIO
«yMEpEeHHAasl UHBECTUIIMOHHAS IPUBJIEKATEIIBHOCThY.

OuyeBHIHO, YTO yCHELIHAs peaau3alus 3a/1ad COLUaIbHO-d’KOHOMHUYECKOTO
pa3BUTUSL POCCUMCKMX PpPETMOHOB B  3HAYUTEIIBHOM MeEpe 3aBUCUT  OT
3 PEeKTUBHOCTH OpPTaHU3alMU UHBECTUIIMOHHOTO npolnecca. IMEHHO akTUBU3aIUs
WHBECTULMOHHOI'O TMpOLEcca SBISIETCI OOHUM H3 OCHOBHBIX SKOHOMHYECKHUX
TpeOOBaHUI, MPU3BAHHBIM OMPE/ICIUTh PEAIbHBIE CABUTH B CTPYKTYPE SKOHOMUKHU
CTpaHbl U PEruoHa, YCKOPUTh IEpeX0j] SKOHOMUKH HAa KayeCTBEHHO HOBBIN
YPOBEHb  TEXHOJIOTMYECKOTO  pa3BUTHUA,  CIOCOOCTBOBATH  MPEOAOJIEHUIO
MEXPEruOHANbHBIX JAUCIPONOPILUM, 00€CHEUUTh KAUYECTBEHHBIM AKOHOMUYECKUUN
pocT B rocynapcTtBe. B cBow oyepenb, KOHKYPEHIUS POCCUKWCKUX PETMOHOB 3a
MPUBJICYEHUE WHBECTUIIMNA HE JOJDKHA MOATAIKHUBATH MX MPOJBUTATh MPOEKTHI C

OO0JBIIMM 00BEMOM JITOT WK «HETIOILEMHOI JT0JIeH cO(hMHAHCUPOBAHUS.
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The article examines the issues of the current state of investment activity
processes at the regional level in the context of comparing Russian regions
according to the indicator "Investments in fixed assets". The study of various
aspects of investments for a long time has been a relevant area. Special attention is
paid to research on investments as factors for improving the efficiency of the
regional economy, due to the fact that investments are the basis for the socio-
economic development of the country and its regions. Reducing regional
imbalances in socio-economic development largely depends on how the tasks of
increasing the investment attractiveness of the state as a whole and the regions in
particular will be solved. The purpose of the article is a comprehensive, consistent
analysis of the scale of investments involved in the regions of Russia. For this
purpose, the author presents the differentiation of Russian regions by GRP and
investments in fixed assets per capita; the first ten leading regions in terms of
investments in fixed assets are identified; the leading regions and outsider regions
in terms of investments in fixed assets in the context of the federal districts of
Russia are shown.

Keywords: investments; investment activity; investment attractiveness;
region; regional economy; economic growth; gross regional product.
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