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AHHOTauusa

[JaHHasa paboTa nocBsAWeHa aHan3y BO3AEWCTBUA MHBECTULLMIA B OCHOBHOW KanuTas
Ha BafioBOW pernoHanbHblli NpoayKT Poccum, LleHTpanbHOro dgegepanbHOro okpyra
n benropogckoii obnactu 3a 2007-2017 rr. YcTaHOB/eHa CTeMeHb 3aBUCMMOCTHU
Mexay nokasatenamu. OnpegeneHa Hambonee afekBaTHas M HagéxHaa Mojaenb AnA
NPOrHo3upoBaHnsa BPI ¢ nomMoLWwbiO MHBECTULUIA B OCHOBHOW KanuTas.
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Abstract

The work is devoted to the analysis of the impact of investments in fixed capital on the gross
regional product of Russia, the Central Federal District and the Belgorod region in 2007-2017.
The degree of dependence between the indicators is established. The most adequate and reliable
model for forecasting GRP by means of investments in fixed capital is defined.
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BeegeHune
YCTOAUMBbIA 3KOHOMMWYECKOTro0 pocT B
HacTosiLee BpeMs SABASETCH OQHOW M3 Haubo-
nee MNPUOPUTETHLIX Leseli MaKpPO3IKOHOMUYe-
CKOro passuTua nw6oro rocygapcrea. B atoi
cBA3M A9 Poccuu, CTONKHYBLUENCS B nocneg-
HEM JeCATUIeTUM C HePTAHbIM, BaSlOTHbIM

Kpusncamy, a Takxke CaHKLUUAMU, aKTyasibHOi
3ajaveil CTaHOBUTCHA MUcCnefoBaHWe (PaKTOPOB,
BAUSIIOWNX HA HEro KaK Ha YPOBHE CTpaHbl B
LLesIoM, TaK U Ha YPOBHE PErvoHOB B YaCTHO-
cTu. OgHMM U3 K/YEeBbIX NapaMeTpoB, BXO-
ASAWNX B 6OMbLIVHCTBO TPAAMLMOHHBIX 3KO-
HOMUYECKNX MoOJenel, NPUHATO CUYNTATb MHBe-
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cTUUMKN. TNaBHbIM >Xe nokasaTeNsM 3KOHOMMU-
YECKOro pa3BMTUA pervoHa SIBASETCA BasloBOiA
pernoHanbHbli NPOAYKT. WIMEHHO No03ToOMy
6b110 NMPUHATO pelleHne N3YyUYUTb BAUAHME UH-
BECTULUMIA B OCHOBHOI KanuTas Ha BasioBOW
pervoHanbHbli NPoayKT [OduumnanbHblii canT
KomnaHuu «KoHcynbTaHTlM0C», 2019]. Mo-
3TOMY Ha CerogHAWHUA [eHb CYLLeCTBYIOT
npo6ieMbl U HegopaboTKM B faHHOW ob6nacTw,
a, cnefoBaTeNibHO, MOSABASAKTCA OrpaHUYeHuUs
Mo OCYLLECTB/IEHNIO MHOTUX COUMabHbIX NPO-
rpaMM MO 3KOHOMWYECKOMY pasBUTUIO, Ha
JanbHenwy nepcnekTnBy pernoHa [KaHga6-
apoBa KO .B., JlaTbiweBa A. WN., Tenerun E.N.,
ConosbeBa H.E., 2019]. C yyeTOM KOHUENTYy-
aNnbHbIX COOOpPaXXeHWN MOXHO YTBEpPXAaTb,
COLMaNbHO-3KOHOMMYECKAsA CUCTemMa pervoHa
HyXJaeTcd B MOCTOAHHOM pacxofoBaHuu
6onbworo Ko/Sin4yecTBa WHBECTULNOHHbIX
cpeacTte. Ecnn cpeacts HepocTtatouyHO, TO CU-
cTeMa yCTOWUMBO He pasBMBAaETCHA, U OHa ocTa-
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eTCA B COCTOSAHMW, 6/N3KOM K HeonpefeneH-
Homy. [Glagolev S. N., Doroshenko S. Y.,
2015].

OcHOBHas 4yacTb

B nocnegHee Bpems 6b110 0Ny6AMKOBAHO
6oNblIOe KOMMYECTBO pPaboT, MNOCBALLEHHbIX
WHBECTMPOBAHMIO B 3KOHOMUKY Poccum un ee
pernoHos [MyHo3 A.J1., BaraHosa O.B., ®nu-
rmHckux T.H., 2017]. Ana aHanm3a 6binM B3s-
Tbl AaHHble defepanbHOl cnyx6bbl rocygap-
CTBEHHOW cTaTucTMku 3a 2007-2017 rr. no
Tpém obbekTam: Poccuiickas Pegepauyms (kKak
cymma BPI no cy6bekTam P®d), LleHTpanbHbIii
thepepanbHbli okpyr, Bbenropoackaa o6nacTb
(Tabnuua 1). Mopg «M» B Tabnuue nogpasyme-
BalTCA MHBECTMLMWN B OCHOBHOM KanuTasn, noj
«B» - BanoOBON pernoHanbHbI NPOAYKT. [aH-
Hble NpefCTaBNeHbl B MUAIMOHAX py6iei.

Ta6bnuua 1
McxogHble faHHble ANgA nccnefosaHuns
Table 1
Initial data for the study
O6beKT uccnefoBaHNs Poccuiickaa ®epepawus UeO Benropogckas obnactb
MNokasartenb n B n B 7 B

2007 6 716 222,0 27963 955,6 1779599,0 10208 917,7 83 510,0 237 013,3
2008 8781 616,0 33908 756,7 2278 329,0 126743954 104 218,0 317 656,3
2009 79302550 32072552,0 1870011,0 114452145 78 033,0 304 343,0
2010 9 152 096,0 37687 768,2 2099 824,0 13 444 440,1 96 313,0 398 361,4
2011 11 035 652,0 45392 276,7 24583120 16062 123,8 125 994,0 507 839,8
2012 12 586 090,0 49 926 068,7 2961 584,0 174322946 136 820,0 545 517,2
2013 13 450 238,0 54 103 000,3 3331629,0 19 160 905,7 129 405,0 569 006,4
2014 13902 645,0 59 188270,3 3570432,0 20 866 362,0 120 658,0 619 677,7
2015 13897 188,0 65750633,6 3578 186,0 22663 758,1 147 214,0 693 379,4
2016 14748 846,9 69 254 1343 37954222 24 135019,0 1437918 730 562,0
2017 15966 804,0 749267916 41729616 26 164 236,7 1392094 785 646,7

CocTaBneHo no matepuanam: [OduumnanbHblii calT defepanbHOR CNyX6bl FOCyAapCTBEHHON

cTatmucTmkm. 2019.]

CyLlHOCTL nccnefoBaHuns 3akno4vanacb B
onpegesieHNUN BVSAHUA WHBECTULMA B OCHOB-
HOl KanuTan Ha BPI1 Tpemsa cnocobamu:

- MOCPeACTBOM aHanusa AMHaMUKKU MNoKa-
3aTeneld, TO eCTb rpaUUecKMM MeTOLOM;

- C NOMOLLbIO KOPPENALMOHHOI0 aHaNn3a;

- Ha OCHOBE PErpecCMOHHON CTaTUCTUKMN.
O06beKTbl pa3HbIX YPOBHel 6bisin Bblbpa-
Hbl ANS WUCCNef0BaHUA C Lenblo onpegeseHus
Hanbonee pefieBaHTHOro YpPOBHA 4N MOCTpoe-
HUA mMogenun BPTT yepes akTop «MHBECTULMN»
[Anéwwun N.H., 2015]. MocTpoeHne mogenen
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NPOBOAMNOCE B MNPOrpaMMHOM  MPOAYKTE
Microsoft Excel.

Ha pucyHkax 1-6 npeactaBneHbl rpagu-
KW MHBECTMLUIA B OCHOBHOW KanuTan W Baso-
BOr0 pernoHasbHOro NpogykKTa no Kaxgaomy u3
06beKTOB uccnegosaHma 3a 2007-2017 rr. 370

O03HayaeT, 4YTO pervoHajsbHas 3KOHOMWKA MO-
XeT cTaTb KOHKYPEeHTOCMOCOOHOW TONbKO Ny-
TeM HenpepbIBHOTO0 HapawuBaHWA BasioBOro
pervoHanbHoro npogykta (BPI) Ha 6ase WH-
HoBauwuii [BaraHoBa O.B., 2017].

Puc 1. HBecTULUMKN B OCHOBHOI KanuTtan Poccuu B 2007-2017 rr., maH. py6. [CokonoB B.A., 2015.]
Fig. 1. Investments into fixed capital of Russia in 2007-2017, million rubles
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Puc 2. BanoBoii pernoHanbHblii npogyKT Poccuun B 2007-2017 rr., M/H. py6.
Fig. 2. Gross regional product of Russia in 2007-2017, million rubles
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OTeyecTBEHHasA 3KOHOMMKA CTOJIKHY- anropuTMbl U 04YeBUAHbIe 0TBETbLI [TuToB A.B.,
nacb ¢ Bbl3oBaMW 1 npobnemamu, 4nis peweHus BaraHosa O.B., 2016].
KOTOPbIX OTCYTCTBYIOT TOTOBble MEXaHU3MBbl,

Puc. 3. MHBecTuuMmM B 0OCHOBHOW Kanutan Ll O B 2007-2017 rr., MAH. py6.
Fig. 3. Investments into fixed capital of the CFD in 2007-2017, million rubles

Puc. 4. BanoBoii permoHanbHbli npogyKT LLPO B 2007-2017 rr., M/H. pyb6.

Fig. 4. Gross regional product of the CFD in 2007-2017, million rubles
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Puc 5. MHBecTUUMKN B OCHOBHOI KanuTan benropogckoii o6nactu
B 2007-2017 rr., maH. py6. [Benropogckas o6nactb B yngpax, 2018]
Fig. 5. Investments into fixed capital of the Belgorod region in
2007-2017, million rubles

Puc s . BanoBoii pernoHanbHbIi NpogyKT Benropoackoin o6nactu
B 2007-2017 rr., MaH. py6.
Fig. 6. Gross regional product of the Belgorod region

in 2007-2017, million rubles

MOXHO 3aMeTUTb, YTO BENYMHA AOCTO-
BEPHOCTM annpoKcMMauuy MHBECTULMA B OC-
HOBHOW KanuTan CHWXaeTca OT YPOBHA K
ypoBHtO [MatBeeBa M.P., 2019]. TpeHg pnsa
Benropoackoin o6nactu sABASETCA BOBCe He
cTabunbHbiM. CnefoBaTe/lbHO, WCMO/b30BaTh
ypaBHeHWe TpeHJa ANA aHanmMsa 3TOro nokasa-
TeNns B pernoHe Henb3s.

UTto kacaetca BPI1, BennunHa goctosep-
HOCTU annpokKcMMauuu 34ecb SABAAETCA CTa-
6UNbHO BbLICOKOW W B CpefHemM cocTaBiseT
0,98. Ywucno, HacTtonbKo 61M3Koe K 1, cBupge-
TeNbCTBYEeT O BbICOKON HaféXHOCTU MONy4eH-
HbIX YPaBHEHUW TpeHa.

B uenom rpaduyecknii aHanus gUHaMnKn
nokasaTeneli MNo3BOMSeT OAHO3HAYHO YCTAHO-
BUTb MPAMYIO CBAA3b MEXAY WHBECTULMAMU B
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OCHOBHOW KanuTan u BPIM. Kpome TOro, mu3s pu-
CYHKOB BMWAHO, 4TO 06WMA TpeHn gna oboux
nokasaTefieii sBnseTca BocxogAawmm. Cnaj B
2009 ropy npeacTtaBnsieT cob6oii nocneacTBUe
MWPOBOr0 (UHAHCOBO-3KOHOMMWYECKOr0 Kpu-
3nca 2008-2009 rr.[ CtynakoBa H.B., 2014].

M-ne , 6716222  27963955,6
NpPo 6716222 1
BP® 27963955,6 0,97664022 1

nu o 1779599  0,9856167 0,97843743
BU® 10208917,7 0,9779672 0,99914983
nB0o 83510 0,88524531 0,85709885
BBO 237013,3 0,97980871 0,99333434

Ha pucyHKe 7 npefcTaB/ieHbl pe3y/bTaThl
KOPPeNsAUMOHHOI0 aHanms3a Bbl6paHHbIX 3KO-
HOMMYECKNX nNoka3aTesnen. Koppensaumsa 6bina
onpefesneHa C MOMOLWbIO (YHKUMN «AHaNn3
OaHHbBIX».

1779599  10208917,7 83510 237013,3
1
0,98326088 1
0,84483454 0,85421112 1
0,96284003 0,99036677 0,88604478 1

Puc. 7. KoppensaunoHHbIN aHanus
Fig. 7. Correlation analysis

CTeneHb Koppensauynm mexpay mnokasaTte-
namun, pasHaa 0,977; 0,983 wn 0,886 gna P®,
LPO m BO, cOOTBETCTBEHHO, MO3BONAET Bbl-
ABUTb CU/IbHYIO MPAMYI CBSA3b MeXpAy (haKTo-
pamu, a 3HayuT, OAHO3HAYHO YCTAaHOBUTb, YTO
OHW KO//INHEapHbI.

Bonee BbICOKUI YypOBeHb Koppensayuu
ansa LLdO n meHee BbiCOKWiA - ana benropoa-
CKOWM 06/1acTn CBUAETENBLCTBYH O TOM, UYTO WUH-
BECTULLMN B OCHOBHOI KanuTan oKa3sbiBakT 60-
flee CUNbHOe BO3JeNCTBUE OTHOCUTENBHO APY-

PerpeccmoHHas cTaTucTMKa
MHOXeCTBeHHbI R 0,98326088
R-kBagpart 0,96680196
HopMupoBaHHbIii R-kBagpart 0,9626522

rmx (akTopoB B MHOroakKTOpPHOIW perpeccu-
OHHOW Mogenu BPIM B LieHTpanbHOM ege-
panbHOM OKpyre M mMeHee cuibHoe - B benro-
poAcKol obnacTtu.

HakoHel, Ha pucyHkax 8-9 npeacrtaBrie-
Ha perpeccMoHHasa CcTaTUCTKa Mo aHanusupye-
MbIM nokasatenam gna Poccun, LLPO m Benro-
poacKol ob6nactu. Perpeccms Takxe 6bina
onpefeneHa c nomowbio (QYHKUUM «AHaNn3
LaHHbIX».

CtaHgapTHas ownbka 977224,829
HabnwoaeHuns 10
[vcnepcnoHHbIi aHanus
df 55 MS F

Perpeccus 1 2,2249E+14 2.2249E+14 232,978046 3.3663E-07
OcTatok 8 7.6397E+12 9.5497E+11
Ntoro 9 2,3013E+14

KoathpnuyneHT bl t-cTaTuUcTMKaA
Y-npcuH -444406,208 1272993,91 -0,34910317 0,73602251 -3379935,43 2491123,01 -3379935,43 2491123,01

1779599 6,25874913 0,41004361 15,2636184 3.3663E-07 5,31318688 7,20431138 5,31318688 7,20431138

Puc. &.PerpeccnoHHasa ctatuctuka gnsa LleHTpanbHoOro defepasbHOro okpyra
Fig. 8. Regression statistics for Central Federal District
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Ha6nwoaeHuns

[JucnepcuoHHblii aHanus

Perpeccus
Ocrartok
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Puc. 9. PerpeccnoHHas ctatuctuka gns benropogckon obnactum
Fig. 9. Regression statistics for the Belgorod region
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KoadhpuuneHTbI t-cTaTucTMKa
-444406,208 1272993,91 -0,34910317 0,73602251 -3379935,43 2491123,01 -3379935,43 2491123,01
1779599 6,25874913 0,41004361 15,2636184 3,3663E-07 5,31318688 7,20431138 5,31318688 7,20431138
0,88604478
0,78507535
0,75820976
82435,7623
10
df SS MS F
1 1,9858E+11 1,9858E+11 29,2223468 0,00064159
3 5,4365E+10 6795654904
9 2,5295E+11
KoadhpuuneH Tl t-cTaTucTMKa
-254798,142 150632,326 -1,69152366 0[12919905 -602156,908 92560,6237 -602156,908 92560,6237
83510 6,56483502 1,21441262 5,40576977 0,00064159 3,7643945 9,36527553 3,7643945 9,36527553

3aKn4yeHne

B aHanusnpyemon cuTyauuMu 4mucno cTe-
neHen ceobogbl paBHo 11. Mpn ypoBHE 3HA4YM-
mocTtu 0,95 TabnmuHoe 3HauyeHue t-kKpuTepus
CtblofeHTa paBHO 2,201. KakK BWAHO M3 pu-
CYHKOB HanfgeHHas t-ctatuctuka gns Poccuii-
CKOW Pegepaumm He nonajaetT B WHTepBas
«MMC-MUHYC»  TabnnmuHoe  3HayeHue  t-
Kputepna CTblogeHTa. CrefoBaTenlbHO, pe-
rpeccMoHHass Mofeflb He SABNAETCA [JOCTOBep-
Holi. [nsa nopgbopa Hambosiee TOYHOW MoOAenu,
COOTBETCTBYIOLLEN POCCUNCKOW 3KOHOMUKE, B
nepcneKTMBe CTOUT A06aBUTb B MOAeNb MOKa-
3aTenun notpebneHus, cbepexxeHUs N BHELUHEN
Toprogiu P® [Muuek C.A., Mwnuek E.b.,
2009].

Onsa LL®O n benropoackoii obnactu pe-
rpeccMoHHas MofeNb ABNAETCA ajjeKBaTHOM Mo
t-kputepua CrblogeHTa. Npn 3atom, C y4YBTOM
YPOBHS KOPPEeNsauun Mexay WHBECTULMSAMU B
O0CHOBHOM Kanutan UdO mn BPIM LdPO, MOXHO
chaenaTb BbIBOJ, YTO WMMEHHO perpeccMoHHas
mogenb BPIT LLPO uyepe3 ¢aKTop «UHBECTU-
UMun» ABMsieTCA Hanbonee pesieBaHTHOM M MOA-
X0AsLUen 419 NPOrHO3MPOBaHMA ypoBHSA BPTI
nocpescTBOM WHBECTUL NI B  OCHOBHOIA
KanuTan.

Takum obpas3om, B X04e wuccnefoBaHUA
6b1/10 YCTAHOBJ/IEHO, YTO WMHBECTULMN B OCHOB-
HOI KanuTan 0KasblBalT CUNbHOE NMPAMOe BO3-
jencrteme Ha BenuuuHy BPII, coctaBnsas B
cpegHeM 20% BanoOBOro PervMoHanbHOro npo-
OyKTa. BblbpaHHble And uccnegosaHmsa (akTto-
pbl ABAAKTCA KOMNMHEAPHbIMU, Koppenauus
MEXJy HUMMW HaxoLuTCHA B CPefHEM Ha YpPOBHe
0,95, 4TO roBOPWUT O BbLICOKOW 3aBUCUMOCTMU
BPI oT MHBeCTMUWIA B OCHOBHOM KanuTan. Pe-
rpeccMoHHas CTaTUCTUKa NUb NoATBepXKAaeT
3T0. TakXe yCTaHOB/IeHO, YTO Haubonee npu-
eM/IeEMOM ANA NPOrHO3MPOBAHMA ABNSAeTCA pe-
rpeccuoHHaa mogenos BPI UPO, nocTtpoeHHasd
yepes (aKToOp «MHBECTULWMU». B nepcrnekTuse
CTOUT UCCMef0BaTb, HACKONbKO KayeCTBEHHble
NPOrHo3bl AaéT NONyYeHHas MOLeNb.
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