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Ouemca COIMAJTBHO-9KOHOMHUYIECKOI'O Pa3BUTUH PEIrHOHOB Poccuiickoit (I)euepamm:
COBPEMCHHbIC HpOﬁJIeMbI U TCHIACHIHUH

AHHOTauusA. B naHHON craTbe MCClIeAyeTcsi MHBECTHLIMOHHAS AKTUBHOCTH PETMOHOB
Poccuiickoit ®enepauuu kak (GakTop 0OECHeYeHHs YCTOMYMBOTO HKOHOMHYECKOTO pOCTa
TeppuTopuii. bbula paccMoTpeHa QUMHAMMKA MHBECTULMN B OCHOBHOM KalUTall U IPOBEACHO
CpaBHEHHE YPOBHS MHBECTHUIIMOHHOM aKTUBHOCTH CyOBeKkTOB Poccuiickoii ®enepanuu.
BHumanue ObUIO yJ€NeHO pa3iuyusaM MEeXy perMoHaMHy 1o 00beMy MHBECTHLIMI B pacyere Ha
OJIHOTO JKMTEJIA, a TAK)KE M3MEHEHUIO MHBECTHLIMOHHBIX II0Ka3zareseld BO BpemMeHU. Ha ocHoBe
CTAaTUCTHUYECKUX JIaHHBIX ObUIN BBISBJIEHBI TEPPUTOPHH C HaOOJIee BBICOKUMHU U OTHOCUTEIBHO
HU3KMMM 3HAYEHHUSIMH paccMaTpUBaeMbIX IOoKaszareneil. OnpenesneHbl OCHOBHBIE (DaKTOPBI,
BIIMSIOLINE HA MHBECTULIMOHHYIO aKTUBHOCTh PETHOHOB, BKJIFOYAsl COCTOSIHUE ITPOU3BOICTBEHHOU
UH(QPaACTPYKTYphl, PECYpCHBIH IMOTEHIMAJ, JCJIOBYI0 CpEely U BO3MOXHOCTU IPUBJIEUEHUS
Kanurazia. JlokazaHo, YTO HEPABHOMEPHOE PACIIPEAEIEHUE MHBECTULIMOHHBIX PECYPCOB OCTAETCS
OJIHOM M3 XapaKTEPHBIX OCOOCHHOCTEM POCCHUUCKOW pPEruoHaTbHOW SKOHOMUKH. [lomydeHHbIe
pe3yJIbTaThl MO3BOJISAIOT ONPENCIINTh OCHOBHBIE HAIpPaBICHUS IOBBILICHWS WHBECTHIIMOHHOU
IIPUBJIEKATEILHOCTU TEPPUTOPUNA U CO3JaHUS YCIOBUM /7151 00Jiee YCTOWYUBOTO PErMOHAIBHOIO
pa3BUTUS.
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modern problems and trends

Annotation. This article examines the investment activity of the regions of the Russian
Federation as a factor ensuring sustainable economic growth of the territories. The dynamics of
investment in fixed capital were examined, and a comparison was made of the level of investment
activity across the constituent entities of the Russian Federation. Attention was paid to the
differences between regions in terms of the volume of investment per capita, as well as to changes
in investment indicators over time. Based on statistical data, territories with the highest and
relatively low values of the indicators under consideration were identified. The main factors
influencing the investment activity of the regions were identified, including the state of the
production infrastructure, resource potential, the business environment, and the opportunities for
attracting capital. It has been proven that the uneven distribution of investment resources remains
one of the characteristic features of the Russian regional economy. The results obtained make it
possible to identify the main directions for increasing the investment attractiveness of territories
and creating conditions for more sustainable regional development.
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BBenenue

WNHBecTULIMOHHAsA aKTUBHOCTb SIBISETCSI OJHUM M3 BaXHBIX YCJIOBUHM pa3BUTHUSA
PETHOHAJIBHOM JKOHOMMKHM. 3a CYET HHBECTULMH CO3JAIOTCAI M MOJAEPHU3UPYIOTCA
IPOM3BOJICTBEHHBIE MOIITHOCTH, OOHOBIISIETCSI HHPPACTPYKTYPA, BHEAPSIOTCS HOBBIE TEXHOIOTUU
U (GOopMHUPYIOTCS JIOMOJIHUTENbHbIE paboune Mecta. Ilpu 3TOM ecTh CylIeCTBEHHbIE pa3Iuyus
Cpeay BO3MOKHOCTEH PETMOHOB MO MPHUBIICYCHUIO U 3(PPEKTUBHOMY HCIIOIB30BAHHIO KAIUTaNIA.
AKTyallbHOCTh MCCIIEJJOBAaHUS CBsI3aHAa C HEOOXOJUMOCTBIO MOAJIEPKAHUA YCTOWYMBOIO
WHBECTUIIMOHHOIO IIPOLIECCA B YCIOBUAX CTPYKTYPHBIX M3MEHEHUHM POCCHUHMCKOM HKOHOMHKH.
Paznuuuss B pecypcHOM NOTEHIMAle, YPOBHE pa3BUTHs HHQPPACTPYKTYpbl U COCTOSIHUU
IPOM3BOJICTBEHHOI 0a3bl MPUBOAAT K Pa3HBIM 00beMaM MHBECTULIMH B cyObekTax Poccuiickoit
®epepanmu [1]. J{ns oqHUX TeppUTOPHIA XapaKTepHA BHICOKAsk KOHIICHTPAIMSI HHBECTUIIMOHHBIX
pECYpCOB, B TO BPEMs KaK B APYI'MX UCIIBITBIBAIOTCS CIO0KHOCTHU C IIPUBJICYCHUEM KaIlUTAJIA.

Llenbro mccnenoBaHus SBISETCS OLEHKA COBPEMEHHOM WHBECTHLIMOHHOW AKTMBHOCTHU
peruonoB Poccuiickoii @enepaliui W BBISBICHHE OCHOBHBIX (DAKTOPOB pa3imuyusi MEXIy
TeppuTopusMu. [l goCTHXKEHMs Lenn ObUIM ONpEeNCHbl CIeNyIOIIne 3a/JadM: PacCMOTPETh
3HAQYEHUE MHBECTULHMN JUI PETHMOHAJIBHOTO SKOHOMHUYECKOIO Pa3BUTHS, NPOAHAIU3UPOBATH
JUHAMHUKYy WHBECTHLIMH B OCHOBHOHM KaluTall, IPOBECTU CPABHEHUE OTIENIBbHBIX PErMOHOB IO
YPOBHIO HMHBECTHIIMOHHON AaKTHBHOCTH W ONPEICITUTh OCHOBHBIC (aKTOPHI, BIUSIOMIAE HA
pacripefielieHie  MHBECTULMOHHBIX  pecypcoB.  OOBEKTOM  HCCIEIOBaHMS  BBICTYIAET
VMHBECTULIMOHHAS JIEITENBHOCTh B peruoHax Poccuiickoit @enepanuu. [Ipenmer nccnenoBanus -
9TO IOKa3aTeiH, XapakTepu3yrollue oO0beM M JUHAMUKY HHBECTUIMH B OCHOBHOM KamMTal
cyobektoB P®. WMHpopManMOHHONW OCHOBOM JUIsi HWCCJIEAOBAHMS CTaIM CTAaTUCTHYECKUE
marepuaisl PepepanbHON Iy Obl TOCYAAPCTBEHHOM CTaTUCTUKMU M HAay4dHbIE MyOJIMKAIMU 110
BOIIPOCaM PErHMOHAJIBHOW YKOHOMHKH M WHBECTUIIMOHHOW AestenbHOCTH [2]. [Ipu mpoBeneHun
aHaJIM3a UCIIOJIb30BAIMCH METOJbl CTATUCTUYECKOIO U CPAaBHUTEIBHOIO aHAIM3a, TPYNIIUPOBKU
JTAHHBIX U OLEHKH JTMHAMUKU IIOKA3aTeIIeH.
Marepuan 1 MeTOABI HCCIICI0BAHUS

MarepuanamMu UCCIIETOBAaHUS MOCITYKWIH O(PHUIMAIBHBIE JaHHBIE IO WHBECTUIIMOHHON
nesaTenbHoCTH cyObekToB Poccuiickoit depepannu. ['MaBHBIME MOKa3aTeNlsIMU aHAIN3a CTAJIH
00BbeM MHBECTULIMH B OCHOBHOW KallMTall, MHBECTUIIMM B PAacyeTe Ha OJHOTO KUTEJIs, TeMIIbI
U3MEHEHUSI UHBECTULIMOHHON aKTUBHOCTHU. JlJI1 CONIOCTABUMOCTHU PE3YJILTATOB HUCIIOIb30BAIUCH
nannbie 3a 2020-2024 rr., MO3BOJISIONIUME OICHUTH JUHAMHKY WHBECTHUIIMOHHOTO TIpoliecca U
pazmuuuss Mexay peruoHamu [3]. Jlns  XapakTepHCTHKH WHBECTUIIMOHHON aKTUBHOCTH

IPUMEHSUICS TIOKa3aTelh MHBECTUIIMI B OCHOBHOW KanmuTall Ha Aylry HaceneHus (popmyina 1):
=1 &)
rje I, - 00beM HHBECTUIIHI B OCHOBHOM KaluTall Ha yITy HaceleHus (py0./4en.), | - oobem
WHBECTUIIMII B OCHOBHOW KamuTan peruoHa (miaH py0.), N - cpemHerogoBas 4HCIECHHOCTH
HaceJIeHUsl peruoHa (Jer.).
Jl5is olleHKH M3MEHEeHUs1 00beMa MHBECTHIIMM BO BPEMEHHM PACCUMTHIBAJIICS TEMIT pOCTa
(popmyna 2):

7=t 100%, )

t-1

rae T - temn pocta unHBectuiuit (%), lt - 00beM HMHBECTHIMII B OCHOBHOW KamWTal B
TeKymeM roay (MiaH py0.), lt1 - 00beM WHBECTHITMI B OCHOBHOMW KalMTal B MPEIBIAYIIEM TOMLY
(MiH pyo.).

CpaBHEeHHE PETHOHOB MPOBOJMIIOCH IO JBYM THIIAM ITOKa3aTelield, aOCOMIOTHBIM W
OTHOCUTENbHBIM. VCII0oNIb30BaHNe WHBECTUINI HA MYyITy HACETICHHsI CHIDKAST BIHMSIHUE Pa3INInii
B YHCJICHHOCTH HACEJICHUS | MOJIyYIHUTh 00JIee COMIOCTAaBUMYIO XapaKTePUCTUKY HHBECTHIIMOHHON
AKTUBHOCTH TeppuTOpuil [4]. AHaNM3 AMHAMHUKU TAKXKE YUUTHIBAT HANpaBICHUE W3MCHCHHUS
MOKa3aTeysl ¥ TEMIBI €ro pocTa. B HcciaeToBaHUN MPUMEHSIIUCh METOJBI CTATUCTHYECKOTO U
CPaBHHTENTHHOTO aHalu3a, TPYNMHUPOBKU JaHHBIX M aHalu3a JUHAMHYECKHX psiioB. Jls



BBISIBJICHUSI Pa3jMuuil paccMaTpUBAIMCh PETHOHBI C BBICOKUMH, CPEAHMMHU U OTHOCHTEIIBHO
HU3KUMH 3HAUYCHUSIMH MHBECTHIIMOHHBIX MoOKa3zaresei [5]. DTo mo3Boiuio onpeaeauTsb oomue
TEHJCHIIMM WHBECTULMOHHOW aKTUBHOCTH M OCHOBHBIC pa3iuuus Mexay CcyObeKkTaMu
Poccuiickoit @enepanuu.

Pe3yabTarsl Hcc/IeIOBAHUS U UX 00CYKIeHUE

AHalli3 MHBECTULIMOHHOM aKTUBHOCTH MOKa3bIBAET CIeAylollee. peruoHsl Poccuiickoii
@Denepalliyl CyIIECTBEHHO Pa3INYalOTCs 110 00beMy IPUBIIEKAEMbIX HHBECTUIIMOHHBIX PECYPCOB.
Ha wuToroBble 3HaAueHHs BIHMSAIOT MacIITaObl 3KOHOMMKH, HAJIW4YHe TNPHUPOIHBIX DPECYpCOB,
MIPOM3BOJICTBEHHAS CTIELUATN3AMs U COCTOSIHUE UH(DPAcTPyKTyphl. COOTBETCTBEHHO CpaBHEHHUE
PETHOHOB 11€7€C000pa3HO MPOBOIUTH HE TOJIBKO MO 00IIeMy 00beMy HHBECTHIIHMA, HO U C yYETOM
YUCIIEHHOCTH HACEJICHUS.

B 2024 r. vHBecTMIIMM B OCHOBHOM KallUTal B POCCHICKOM 3KOHOMHUKE COXpaHsUIU
MOJIOKUTEIbHYIO AUHAMUKY. POCT MHBECTUIIMOHHON aKTUBHOCTH OBLI CBS3aH C PAaCUIMpPEHUEM
NPOM3BOJICTBEHHBIX MOIIHOCTEH, peanu3anueil MHPPACTPYKTYPHBIX IPOEKTOB, pa3BUTHEM
OTIeNbHBIX OTpacieil. [Ipu 3ToM pacnpeneneHre WHBECTULMOHHBIX PECYPCOB MO TEPPUTOPUU
CTpaHbl OCTaeTcsi HepaBHOMEpHBIM. /[l Oojiee KOPPEKTHOTO CpaBHEHHSI PETMOHOB OBLI
MCIIOJIb30BaH M0Ka3aTeh HHBECTHUIIMI B OCHOBHOM KanmuTall Ha ayury HaceneHus. OH MO3BoOJseT
YMEHBIINUTh BIMSHUE PA3IU4YMi B UMCIEHHOCTH HACEJIEHUS U JIydllle OLEHUTh MHTEHCUBHOCTh
WHBECTUIIMOHHOTO Tpoliecca. Haubonbiime ero 3Ha4eHHWs] NPUCYTCTBYIOT Y PErHOHOB C
KPYITHBIMU TIPOMBINIJICHHBIMA W WH(QPACTPYKTYPHBIMUA TPOCKTAMH, a TaKXKE y TEPPUTOPHIA,
00JaIaloMuX 3HAYUTENBHBIM PECYpCHBIM MNOTEHUHaaoM. PucyHok 1 mokasbiBaeT pasimuyue
MHBECTUIMOHHOM aKTUBHOCTU MEX 1y cyobekTamu Poccuiickoil @enepanum.
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VHBECTILIAN B OCHOSHOR KANWTAN Ha AYLWY HACENEHMA, TwC. pyDh

Pucynok 1. UHBecTMIIMM B OCHOBHOM KanuTaJ Ha AylUly HaceJeHusl B peruonax P® B 2024
I., TBIC. pyO.

W3 noxazanuit puc. 1 BHIHO, 4YTO, Jake NpPU HAXOXKICHUM PETUOHOB B E€IUHOM
SKOHOMHYECKOM MpPOCTPaHCTBE, O0ObEM HHBECTHLMH B pacyeTe Ha OJHOTO >KHUTENS MOXET
CYLLIECTBEHHO OTIMYATbCA. JTO CBSI3aHO C Pa3IMYMsIMH B OTPACIeBOM CTPYKType, Maciiradax
KPYIIHBIX HMHBECTHULMOHHBIX IIPOCKTOB W BO3MOKHOCTSAX IIPUBJICUYCHMs KanurTajga. BaxHbIM
(GhakTOpOM OCTaeTCsl TMHAMHUKA WHBECTUIIMOHHOW aKTHMBHOCTH. Y CTOMYMBBIA POCT WHBECTHIIUH
CO3J1aeT YCJIOBUS U1 OOHOBIIEHHUSI OCHOBHBIX (DOHJIOB, MOBBIIIECHUS TPOU3BOAUTEIILHOCTH TPYJa
U pacimmpenus 3aHaTocT. Ho Takke KpaTKOCpOYHOE YBEJIMUEHNE BIOKEHHUI HE BCET/1a 03HAYAET
JIOJITOCPOYHOE yITyUIIeHUE MOJIOKEHHsI perroHa. J{eno B Tom, 4To O0JibIIast 4acTh CPEJCTB MOXKET
OBITH COCPEIOTOUYEHA B OTAEIBHBIX IPOEKTaX.

Ha ypoBeHp wuHBecTMLMH BIMSET M COCTOSHHE J€JIOBOM cpeabl. Passuras
uH(ppacTpyKTypa, HATMYMe KBATUPUIMPOBAHHBIX KAaAPOB, CTAOUIIBHBIN CIIPOC — BCE 3TO CO3/AAET
JIOTIOJTHUTEIbHBIE CTUMYJIBl s HMHBEeCTOpoB. [l pernoHoB c Oonee OrpaHMYEHHBIMH
BO3MOJKHOCTSIMU TIPUBJICYEHUSI KalUTaJla Ba)XHOE 3HAYEHHE HMEIOT T'OCYJIapCTBEHHBIE MEpBI
HOJIEP)KKM M Pa3BUTHE HHOPACTPYKTYpPHBIX HPOEKTOB. COXpaHSIOMIAsACS TeppUTOpHUaTIbHAS



nuddepeHnmanms MoKa3bIBacT, YTO BO3MOXKHOCTH CyOBeKTOB Poccuiickoit denepanuu 1o
IMPUBJICYCHUIO I/IHBCCTI/IL[I/Iﬁ Pa3JINYHEL. IloBbmmieHue I/IHBeCTI/II_[I/IOHHOI\/'I AKTUBHOCTHU Tpe6yeT
coueTaHusi HHPPACTPYKTYPHBIX, (PUHAHCOBBIX U OPTraHU3AIMOHHBIX MEP.

BriBoabI

HccnenoBanme mnokasano, YTO WHBECTHIIMOHHAS aKTHMBHOCTh pEruoHoB Poccuiickoii
Ddenepanyiyi 0CTaeTCs HEOTHOPOTHOM. MeX Iy CyObeKTaMU HAOIIOIAI0TCS Pa3Indus 10 00beMy
WHBECTUIMII B OCHOBHOM KamnWTal W HUX BEJIMYMHE B pacueTe Ha OAHOro >kutens. Pacuer
WHBECTUIIMI Ha JyIlly HACEJIEHUsS II03BOJISIET MPOBOJIUTH 0Oo0Jiee KOPPEKTHOE CpaBHEHUE
CyOBEKTOB, pa3IMYalOIUXCs [0 YHUCICHHOCTH HaceleHus. Takxke JaHHBIA IOKa3aTellb
HEOOXOAMMO paccMaTpuBaTh COBMECTHO C JIPYTUMH XapaKTEPUCTUKAMU PETHOHAIBHOU
SKOHOMMKH, TaK KaK BHICOKUI 00beM HHBECTUIIUI MOKET OBITh CBSI3aH C peann3alieil OTeIbHbBIX
KPYIHBIX TPOEKTOB U HE BCET/Ia OTPA’KAET YCTOWUYMBOCTh MHBECTUIITMOHHOTO MpOIlecca.

B urtore moBblllieHWE MHBECTULIMOHHONW AKTUBHOCTH PETHMOHOB CBSI3aHO C Pa3BUTUEM
UHPPACTPYKTYPHI, YIyUIIEHUEM JETOBOM Cpelibl, MOATOTOBKOM KBaTH(HIMPOBAHHBIX KAJIPOB U
UCIIOJIb30BAaHUEM MEXaHM3MOB TOCYJIapCTBEHHON mnoanepkku. CoueTaHue STUX (PaKTOPOB
CO37aeT YCJOBUsSL g 0oJjiee PaBHOMEPHOIO pacHpeesieHus WHBECTHIIMOHHBIX PECypcoB U
dbopMUPOBaHUS YCTOWYUBOW OCHOBBI JIJIS IOJITOCPOYHOTO SKOHOMHYECKOT'O POCTa TEPPUTOPUH.

CHnHuCcOK HCTOYHHUKOB

1. Kysbmenko, H. WM. MHaekc HMHHOBAallMOHHOTO PAa3BUTUS PETHOHOB U  €ro
3HAYUMOCTh ISl COLMAIbHO-IKOHOMUYECKOro pa3BuTus peruoHoB P® / H. U. Ky3emenko //
TenaeHu pa3BUTHSA HayKd U obpaszoBanus. — 2017. — Ne 25-1. — C. 33-34. — DOI 10.18411/1j-
30-04-2017-1-11. - EDN ZBMEDT.

2. Bnacos, M. B. Bnusaue paszputus mudpoBoro o0Opa3oBaHHS Ha COIUAIBHO-
IKOHOMHYECKOE pasputue pernoHoB P® / M. B. Bmacor // Becrtnuk UYensOuHckoro
rocyaapctBeHHoro yuusepcureta. — 2025, — Ne 12(506). — C. 75-85. — DOI 10.47475/1994-2796-
2025-506-12-75-85. - EDN UHODRQ.

3. [Taukai, M. H. BiusHue NOIUTUKKA HUMIIOPTO3AMELIEHUS HAa COLMAIBHO-
sKoHOMHUYecKoe pa3zButue peruonoB PO / . H. [Taukaii // JxoHOMUKa, (UHAHCHI U YIIpaBJICHUE:
aKTyaJbHbIE BOIPOCHl TEOPUU M TPAKTHKH : cOOpHUK cTared X MexIyHapoAHOH HayudHO-
npakTHueckoi koHdepenuuu, [lensa, 15 suBaps 2025 rona. — [lenza: Hayka u Ilpocsemenne (U1
I'ynses I'.10.), 2025. — C. 81-85. — EDN IYLPLK.

4. Kpusennoa, JI. A. OmnpeneneHue OpPHUEHTUPOB COLUAIBHO-IPKOHOMUYECKOTO
pa3BuTHs pernoHoB P® Ha ocHoBe mokasarteneil pa3Buthix crpal / JI. A. Kpusenunosa, M. C.
[Meuepkuna // dynpamentanbHbie uccrnepoBanus. — 2020. — Ne 11. — C. 119-124. — DOI
10.17513/fr.42884. — EDN ALYDKY.

S, NbpakoBa, A. H. [duddepenHumanns ypoBHEH COLUATBHO-IPKOHOMUYECKOTO
pa3BuTus pernoHoB PO / A. H. 6pakoBa // buznec-tpanchopmanys: ynpapieHue yIydlIeHUsIMH.
—2023. — Ne 2. — C. 94-99. — EDN XTUQBO.

6. babaesa 3.I1I. Bompocsl HMHBECTHUIIMOHHOM IPHUBIIEKATEILHOCTH OTpaciieit
9KOHOMHKH pernoHa //Journal of Monetary Economics and Management. - 2022. Ne 3. C.3-8.



