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Abstract. The article discusses the issues of ensuring the sustainable development of the Arctic region by 
attracting investments from the population as a factor influencing the formation of additional financial in-
struments. Sociological tools are used to identify opportunities for the population living in the Far North and 
Arctic regions of the Russian Federation to form savings and the most attractive financial instruments for the 
population when investing them, to assess the characteristics of financial instruments that are most signifi-
cant for the population, and to identify regional financial instruments that are alternatives to bank deposits 
(regional bonds, regional investment funds, etc.) that may be in demand among the population when choos-
ing investment options. The study used data from sociological surveys conducted by the authors in two stages 
during 2024. The first stage involved analyzing the results of an expert survey conducted among representa-
tives of the scientific community within the framework of the scientific and practical conference “Luzin Read-
ings 2024”. The second stage included a mass survey of the population living in the Arctic agglomerations 
(using the Murmansk Oblast as an example). It is concluded that there is a significant potential for public 
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Introduction 

The Arctic regions of the Russian Federation are in constant need of additional sources of 

financial resources. In the context of global transformations in the financial market, restrictions 
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associated with the introduction of sanctions by some countries against the Russian Federation, 

problems with attracting external sources of financing and the withdrawal of foreign investors from 

the country, household savings are becoming increasingly important.  

The long-term socio-economic development forecast developed by the Ministry of Economic 

Development of the Russian Federation for the period up to 2030, approved by Decree of the Gov-

ernment of the Russian Federation No. 2816-r of 6 October 2021 1, contains information on invest-

ment resources, including household savings. According to this forecast, it is necessary to stimulate 

the investment potential of the population by increasing the reliability of financial institutions, in-

cluding the banking sector, creating new financial instruments that are attractive to the population, 

and improving its financial literacy. 

The limited capabilities of the regional financial system are prompting a search for ways to 

attract financial resources from private investors, which could include the local population. At the 

same time, solving this problem remains quite difficult, as the amount of money accumulated by 

the population is still not very significant compared to even some Asian countries. For example, in 

India and China, household investment accounts for approximately 5% of GDP, while in Russia, this 

figure barely exceeds 0.25% of GDP. In more developed economies, the value of household popula-

tion investment can reach 10% of GDP [1]. 

The problem of attracting private investment to the Russian financial system has been ad-

dressed for decades. Mutual investment funds (MIFs) were created in the 1990s. The total value of 

MIF assets increased to 10.2 trillion rubles in 2023, and the number of shareholders reached 10 

million people 2. At the same time, other financial instruments may be less popular among the pop-

ulation. However, there has been an increase in the volume of contributions to non-state pension 

funds: for example, in the first half of 2024, investments in NPFs amounted to 91.6 billion rubles, of 

which 58.2 billion rubles were investments by the population. Compared to the same period in 2023, 

the growth of investments made by the population amounted to 45% 3. Common financial instru-

ments also include individual investment accounts, life insurance savings programs, investments in 

bonds, stocks, and other investment funds. 

Currently, a partial recovery of the Russian stock market compared to 2023 can be observed. 

Investment funds with net asset values exceeding 500 million rubles demonstrated growth in share 

value in the first half of 2024, whereas a year earlier, two-thirds of the funds were unprofitable 4. 

 
1 Forecast of long-term socio-economic development of the Russian Federation for the period up to 2030 (developed 
by the Ministry of Economic Development of Russia). URL: https://www.consultant.ru/docu-
ment/cons_doc_LAW_144190/ (assessed 10 October 2024). 
2  The value of assets under MC management exceeded 18 trillion rubles. URL: 
http://www.cbr.ru/press/event/?id=17247 (assessed 10 October 2024). 
3  The volume of Russians’ investments in non-state pensions increased by 45% in the first half of 2024. URL: 
https://evonpf.ru/media-center/news/obyem-vlozheniy-rossiyan-v-negosudarstvennye-pensii-za-pervoe-polugodie-
2024-goda-vyros-na-45/ (assessed 10 October 2024). 
4 Trust management market and mutual funds. URL: https://www.kommersant.ru/doc/6452723 (assessed 10 October 
2024). 

https://evonpf.ru/media-center/news/obyem-vlozheniy-rossiyan-v-negosudarstvennye-pensii-za-pervoe-polugodie-2024-goda-vyros-na-45/
https://evonpf.ru/media-center/news/obyem-vlozheniy-rossiyan-v-negosudarstvennye-pensii-za-pervoe-polugodie-2024-goda-vyros-na-45/
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At the same time, there are factors that constrain the use of this financial instrument by the 

population. For example, there is a certain threshold, in other words, a minimum share value for 

making an initial contribution [2]. For shareholders in closed-end funds, the minimum amount is 

100,000 rubles, and in some cases it can be set as high as 250,000 rubles [3]. In open-end funds, it 

is significantly lower. This significantly impacts the public’s ability to invest in MIFs. The Central Bank 

of the Russian Federation is considering the possibility of removing the minimum threshold for 

closed-end MIFs, which should significantly increase the accessibility of investing in these financial 

instruments 5. Furthermore, the accessibility of MIFs is also influenced by the average size of man-

agement companies’ commissions, which vary from 1 to 4.5% of assets per annum. It is legally es-

tablished that the cost of such a commission should not exceed 10% per annum 6. 

However, there are prospects for the formation of household investments as additional fi-

nancial instruments to ensure the sustainable development of the Arctic region, despite the chal-

lenges associated with the presence of individual investors in the stock market [4]. The population 

of the Arctic regions remains quite conservative in terms of conducting financial transactions and 

using them as assets invested in various financial instruments. This is due to historical memory, 

which has led to skepticism and mistrust, and also has objective preconditions caused by population 

migration processes from the Arctic regions and the decline of its active part [5]. 

In order to improve the investment culture of the local population, it is necessary to imple-

ment measures aimed at increasing financial literacy and popularizing financial knowledge through 

all available sources of information [6]. This work should be carried out starting with the younger 

generation in schools and ending with explaining the basics of financial literacy to elderly [7]. How-

ever, even in this case, one should not expect a quick effect from the measures implemented, since 

even in Western Europe and the United States, the level of financial literacy is not directly related 

to the level of investment activity of the population. For example, a survey conducted by FINASTRA 

Financial Services State of the Nation for 2023 revealed that only 14% of all respondents demon-

strated excellent knowledge, while approximately 80% of US residents invest7. 

New financial technologies can also have a significant impact on the level of investment ac-

tivity, as they make financial services accessible and convenient, reduce barriers to regular invest-

ment, and generally increase confidence in the financial system. 

Thus, specifying proposals for the population of the Far North and the Arctic regarding the 

conditions for forming savings and using investment instruments, and determining the most signif-

icant characteristics of financial instruments can expand the range of opportunities for the devel-

opment of the regional financial system.  

 
5  T-Real_Estate. URL: https://www.tbank.ru/invest/social/profile/T-Real_Estate/6d836feb-f282-4325-8f33-
f2dac120d7b8/?author=profile (assessed 10 October 2024). 
6 What the investment funds are and how they work. URL: https://gazprombank.investments/ (assessed 10 October 
2024). 
7 Financial Services State of the Nation. Survey 2023. URL: https://www.finastra.com/sites/default/files/file/2023-11/Fi-
nastra_SOTN_Report_FINAL_Nov2023.pdf (assessed 10 October 2024). 
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Methodological foundations for assessing and regulating the investment behavior of the popula-
tion in the regional financial market 

In this paper, we consider the population’s investments in financial market instruments from 

the perspective of their impact on the sustainable development of the Arctic region. Other research-

ers use different definitions of the population’s investment behavior. 

In the work of O.S. Litvinova, investment behavior is understood as a set of specific actions 

of both individuals and legal entities making financial and non-financial investments [8]. This inter-

pretation has similar features to the concept of “investment activity”, as it describes the investment 

process itself rather than defining the direction of investment behavior. 

A.A. Pereverzeva proposes a different interpretation of the concept of “investment behav-

ior”, which is considered as a characteristic of the actions of people investing in various financial 

instruments for the purpose of making a profit, as well as investing in other objects that provide a 

beneficial effect [9]. 

Another researcher, Ya.M. Mirkin, examines investment behavior from the perspective of the 

actions of securities market actors as part of the financial market and offers his own classification of 

investment behavior models used in different countries. He identifies the characteristic features of 

the Anglo-Saxon, German, Japanese, Islamic, and mixed models of investment behavior [10]. Ac-

cording to Ya.M. Mirkin, elements of the Japanese and German models prevail in Russian practice, 

as the population chooses a savings model of behavior with a predominance of investment in tradi-

tional financial instruments, such as bank deposits, while the level of activity in the financial market 

remains consistently low. 

Along with investment behavior, Russian researchers consider the concept of “investment 

potential” in their works. For example, L.S. Valinurova, O.B. Kazakova and N.A. Kuzminykh define it 

as the material basis that makes it possible to ensure the necessary dynamics of the socio-economic 

development of a territory. They include not only financial assets but also tangible and intangible 

assets in the categories of investment potential [11]. 

Another group of researchers, including G.V. Zakharova and T.N. Morgun, defines investment 

potential as the ability of a regional economy to achieve maximum results under current conditions 

[12].  

The approach of R.A. Karmov is of particular interest, as the researcher considers investment 

potential to be a significant element of investment behavior. He attributes the population’s own 

resources, which enable them to achieve specific results through their use, to investment potential 

[13]. 

O.Yu. Bestuzheva stands out among the researchers analyzing the factors of investment be-

havior. She concludes that the population’s investment behavior in the regional financial market is 

influenced by socio-economic factors, including savings, age and gender differences, level of educa-

tion, investment preferences and some others [14]. 
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Yu.B. Podgornaya identified five factors of the population’s investment behavior. Firstly, these 

include socio-economic conditions that determine the level of real income of the population, the 

level of consumption, the level of confidence in the future, and the presence of crisis phenomena. 

Secondly, these are the population’s capabilities, determined by the share of savings in the income 

structure, limited credit opportunities, the limitations of the financial market itself, and the low prev-

alence of collective investment. Thirdly, there is a lack of financial literacy, which leads to a misun-

derstanding of the specifics of various financial instruments. The fourth factor is the investment in-

terest and desire to invest. The fifth factor, according to the researcher, is the investment climate, 

conditioned by political and economic conditions [15]. 

Foreign literature also offers various approaches to defining investment behavior. For exam-

ple, in the work of D. Jorgenson, the origin of investment behavior is the neoclassical theory of op-

timal accumulation, which is based on the provisions regarding the desired amount of capital to be 

achieved at a certain time point, and the focus shifts to maximizing consumption utility [16]. 

In the work of O. Aregbeyen and S. Mbadiugha, the factors of investment behavior are di-

vided into four main groups. The authors include economic factors in the first group, among which 

are, for example, financial indicators of organizations, expert forecasts regarding the probable return 

on shares, stock exchange reports, etc. The second group, in their opinion, consists of social factors, 

including broker recommendations, information about majority shareholders, and data on the own-

ership structure of companies. The third group includes cultural factors, such as the investor’s own 

investment behavior model, awareness of investment prospects, willingness to be engaged in finan-

cial market transactions, and recommendations from friends and acquaintances. The authors clas-

sify psychological factors as the fourth group, including the assessment of the security of savings, an 

increased willingness to conduct transactions in the financial market as a result of studying relevant 

financial literature and improving the investor’s financial literacy, a rational assessment of risk fac-

tors and readiness for possible failures, the factor of “confidence in the future” and fear of possible 

job loss, the presence of successful examples in investing funds [17].   

Based on a summary of the approaches by Russian and foreign authors, it can be concluded 

that the investment behavior of the population is considered exclusively from the perspective of 

investing in financial instruments, with a description of the various factors influencing investor’s be-

havior in the financial market. At the same time, aspects of the population’s investment behavior in 

the regional financial market and the choice of financial instruments (regional bonds, regional in-

vestment funds, etc.) that may be relevant to the population in the Far North and Arctic regions of 

the Russian Federation remain insufficiently studied. 

Analysis of the Arctic region population’s involvement in the investment process as a factor in 
the formation of additional financial instruments  

We conducted a series of sociological studies to assess the population’s involvement in the 

investment process and to analyze the demand for additional financial instruments in the Arctic re-

gion’s sustainable development system.  
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At the initial stage, data was obtained from an expert survey conducted among representa-

tives of scientific organizations dealing with socio-economic issues of development of the northern 

and Arctic regions of the Russian Federation 8. The survey was conducted from May 30 to June 1, 

2024, as part of the international scientific and practical conference “Luzin Readings 2024”, during 

which the main characteristics of the population’s investment behavior were studied and the finan-

cial instruments most in demand in the regions of the Far North and the Arctic were characterized. 

The second stage of the study involved conducting a mass sociological survey among the 

population of key Arctic cities in the Murmansk Oblast 9, 10. This survey examined various aspects of 

investment behavior, including assessing savings opportunities for residents of the region, identify-

ing the most popular financial instruments, revealing behavior patterns characteristic of various 

population groups, and determining the primary financial management methods chosen by resi-

dents of Arctic cities. The survey was conducted using a quota sampling method, with a sample 

population determined for each city. The total sample size was 360 people. Overall, the combination 

of expert and mass sociological surveys allowed obtaining a number of original results.  

As part of the survey, experts were asked to assess the savings opportunities of residents 

living in the Far North and Arctic regions of the Russian Federation (Fig. 1). 

 

Fig. 1. Please assess the savings opportunities of residents living in the Far North and Arctic regions of the Russian Fed-
eration 11. 

It should be noted that experts expressed mixed opinions on this issue. Approximately 36.4% 

of experts believe that the population’s savings potential is higher than the average for the Russian 

Federation, but lower than in the most financially prosperous regions. Almost third of experts 

 
8 The survey involved 35 experts from the Murmansk Oblast, St. Petersburg, Moscow, and several other cities. 
9 Order of the Government of the Russian Federation of November 28, 2023 No. 3377-r "On approval of the list of key 
settlements (municipalities) of the Arctic zone of the Russian Federation, including those performing functions to ensure 
national security and (or) functions as a base for the development of mineral resource centers, the implementation of 
economic and (or) infrastructure projects in the Arctic". URL: https://www.garant.ru/prod-
ucts/ipo/prime/doc/408019009/ (assessed 25 October 2024). 
10 The town of Polyarnye Zori was added to the list of key settlements of the Russian Arctic zone. The Murmansk Oblast 
Government. URL: https://gov-murman.ru/info/news/527267/ (assessed 25 October 2024). 
11 Results of the expert survey conducted by the authors from May 30 to June 1, 2024, as part of the international 
scientific and practical conference “Luzin Readings 2024”. Source: compiled by the authors. 
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(31.8%) believe that these opportunities are lower than the Russian average, and 27.3% indicate 

that this potential is in line with the Russian average. This means that a significant number of experts 

tend to believe that there are no obvious peculiarities in the savings formation and accumulation 

processes in the Far North and Arctic regions of the Russian Federation. 

At the same time, the population’s assessments of their opportunities for forming savings in 

this Arctic region are of interest. An analysis of a mass sociological survey of the population in key 

Arctic cities of the Murmansk Oblast revealed that in a number of cities, the percentage of respond-

ents with incomes above the Russian average is quite high (Fig. 2). For example, in the city of Kirovsk, 

the proportion of people with a high savings rate reaches 17.1%, slightly less than in the cities of 

Monchegorsk (15.2%) and Murmansk (12.4%). Moreover, the regional capital ranks only third in this 

category. Savings rates are quite high among those who have deposits below the Russian average 

size. For example, in Monchegorsk, 57.6% of the population has such deposits, in Polyarnye Zori — 

40%, and in Murmansk — 38.6%. Meanwhile, in the Murmansk Oblast as a whole, almost half of the 

respondents (48.3%) have no savings at all. Respondents also indicated other forms of capital 

preservation, such as investing in real estate and using various financial instruments. Among all the 

cities surveyed, only Apatity has a slightly worse situation with household savings. This may be due 

to the lack of large industrial enterprises that provide their employees with a consistently high in-

come. 

 
Fig. 2. Please assess your ability to form savings, % 12. 

The distribution of responses by gender and age structure is of interest (Fig. 3). Data analysis 

reveals that men in the middle age category (45 to 59 years old) and the older generation of both 

men and women (over 60 years old) have the highest potential for forming savings. Among these 

categories, there are the most people with incomes above the Russian average for deposits. 

 
12 Results of the mass sociological survey of the population of the Arctic agglomerations of the Murmansk Oblast, con-
ducted by the authors from October 1 to 20, 2024. Source: compiled by the authors. 
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Fig. 3. Opportunities for savings (distribution of responses by gender and age), % 13.  

Among those who have no savings, there is a significant number of young men aged 18 to 

29 (72.4%), young (50.0%) and middle-aged women (54.9%), as well as older women aged 45 to 

59 (52.0%). At the same time, among women in these categories and middle-aged men, there is 

significant potential for those with deposits above the Russian average; their number is approxi-

mately one-third of respondents.  

To assess the most important characteristics of financial instruments when choosing invest-

ment options for the population in the Far North and Arctic regions of the Russian Federation, we 

consulted experts, who were asked to select no more than three priority options (Fig. 4).  

 

 

 

 
13 Results of the mass sociological survey of the population of the Arctic agglomerations of the Murmansk Oblast, con-
ducted by the authors from October 1 to 20, 2024. Source: compiled by the authors. 
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Fig. 4. Which characteristics of financial instruments do you consider most important when choosing investment op-
tions for the population in the Far North and Arctic regions of the Russian Federation? (Please select no more than 

three options) 14.  

The results revealed that the most significant characteristics are: the profitability of financial 

instruments (80%), the availability of return guarantees (68.6%), and the flexible investment terms, 

such as the ability to deposit and withdraw funds, etc. (51.4%). Experts also believe that important 

characteristics of financial instruments include the term of investment (28.6%) and the convenience 

of making investments and withdrawing funds, such as the availability of online options and a wide 

network of agents selling the instruments (22.9%). 

A similar question was asked to residents of key Arctic cities in the Murmansk Oblast, specif-

ically for their own needs (Fig. 5).  

 

 
Fig. 5. Which characteristics of financial instruments do you consider most important when choosing investment op-

tions in your region?, % 15.  

It should be noted that, in general, the most important characteristics for the population are 

the availability of a return guarantee (46.6%) and flexible investment terms (42.4%). The profitability 

of financial instruments ranks only third in this list in terms of importance (36.7%), which indicates 

a willingness to invest funds at lower returns, but with more understandable and flexible conditions 

and minimal risks. 

 
14 Results of the expert survey conducted by the authors from May 30 to June 1, 2024, as part of the international 
scientific and practical conference “Luzin Readings 2024”. Source: compiled by the authors. 
15 Results of the mass sociological survey of the population of the Arctic agglomerations of the Murmansk Oblast, con-
ducted by the authors from October 1 to 20, 2024. Source: compiled by the authors. 
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Fig. 6. Which characteristics of financial instruments do you consider most important when choosing investment op-

tions in your region? (distribution of responses by gender and age), % 16.  

Both men aged 45 and older and women aged 30 and older place greater importance on 

using funds in their area of residence (Fig. 6). The importance of the three main characteristics of 

financial instruments remains unchanged for all gender and age groups, but with some peculiarities. 

For example, for men and women over 60, the main characteristic of financial instruments is the 

availability of guaranteed returns (52.3% and 46.7%, respectively). For younger generations, it is 

important not only to preserve their money, but also to take advantage of more flexible investment 

terms and higher returns on financial instruments. 

Research shows that the population demonstrates a fairly high level of involvement in the 

investment process, understanding not only the possibilities for saving and preserving funds and 

the characteristics of financial instruments, but also assessing their advantages and disadvantages. 

In order to form an idea of the most attractive financial instruments for the population of 

the Far North and Arctic regions of the Russian Federation, we analyzed expert opinions on this 

issue (Fig. 7).  

 
16 Results of the mass sociological survey of the population of the Arctic agglomerations of the Murmansk Oblast, con-
ducted by the authors from October 1 to 20, 2024. Source: compiled by the authors. 
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Fig. 7. Which of the following financial instruments are most attractive to the population when investing savings in the 

Far North and Arctic regions of the Russian Federation? (Please select no more than three options), % 17.  

The results of the expert survey show that traditional financial instruments, such as real es-

tate (65.7%), bank deposits (54.3%), foreign currency (37.1%), and the purchase of expensive goods 

(cars, electronics, etc.) (34.3%) remain the most popular among the population of the regions ana-

lyzed. Corporate and government securities may also be in demand. Despite the availability of 

higher-yield financial instruments, such as mutual funds and cryptocurrency, experts believe that 

they will be less in demand. This is confirmed by the results of a mass sociological survey of the 

population. The population prefers instruments that are more understandable and predictable in 

terms of return on investment. In addition, the use of these instruments requires certain knowledge, 

and due to insufficient financial literacy, the population prefers “traditional” investment instru-

ments (Fig. 8). 

Real estate remains the primary financial instrument for the majority of respondents in the 

Murmansk Oblast (68.4%). The next most popular financial instruments are bank deposits (46.0%) 

and foreign currency (26%). These assessments coincide with the above-mentioned results of expert 

surveys, which is not surprising, since these areas of investment are also popular in the rest of the 

Russian Federation. 

 

 
17 Results of the expert survey conducted by the authors from May 30 to June 1, 2024, as part of the international 
scientific and practical conference “Luzin Readings 2024”. Source: compiled by the authors. 

37,1

65,7

54,3

34,3

17,1

14,3

11,4

8,6

5,7

0 10 20 30 40 50 60 70

CURRENCY

REALTY

BANK DEPOSITS

TRANSPORT, ELECTRONICS AND OTHER GOODS

CORPORATE SECURITIES

GOVERNMENT SECURITIES

PENSION FUNDS

MUTUAL FUNDS

CRYPTOCURRENCY



ЛаЛ 

Arctic and North. 2025. No. 61 

SOCIAL AND ECONOMIC DEVELOPMENT 
Dmitry L. Kondratovich, Roman V. Badylevich. Public Involvement in the Investment … 

49 

 
Fig. 8. Please indicate the most attractive financial instruments for the population when investing savings in your re-

gion, % 18.  

At the same time, the popularity of these traditional financial instruments varies across the 

main Arctic single-industry towns. For example, while real estate investments are the most popular 

financial instrument in Murmansk, Apatity, and Kirovsk, bank deposits are the main financial instru-

ment for residents of Monchegorsk: 69.7% of respondents chose this option. For Polyarnye Zori, 

these two instruments are almost equally important (real estate — 58.6%, bank deposits — 54.3%). 

Pension fund investments are also popular in this municipality (30.0%). Investing in foreign currency 

is more popular in the regional capital (32.7%) and among residents of Apatity (25.0%). Other finan-

cial instruments are significantly less popular. 

Considering the situation in terms of the gender and age structure of the population (Fig. 9), 

the choice of financial instruments remains approximately the same for the majority of respond-

ents: investments in real estate, bank deposits and currency. However, it is worth noting that young 

men aged 18 to 29 are willing to use financial instruments such as cryptocurrency. About 36.7% of 

respondents in this group chose this option, which is higher than “traditional” investments in bank 

deposits (26.7%).  

 
18 Results of the mass sociological survey of the population of the Arctic agglomerations of the Murmansk Oblast, con-
ducted by the authors from October 1 to 20, 2024. Source: compiled by the authors. 
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Fig. 9. Please indicate the most attractive financial instruments for the population when investing savings in your re-

gion (distribution of responses by gender and age), % 19.  

Investing in foreign currency also remains popular among young people: 40% of men aged 

18 to 29 invest in this category, while the figure for women in the same age group is 50%. For men 

and women over 45, investing in pension funds is popular, most likely due to the need to ensure a 

higher level of income upon retirement. 

One of the objectives of our study was to determine the potential for regional financial in-

struments, such as regional bonds, regional investment funds, and others. We wanted to under-

stand the conditions under which the population would be willing to invest in these instruments as 

an alternative option. For this purpose, we also consulted experts, asking them to answer the ques-

tion about the population’s demand for regional financial instruments when choosing investment 

options in the Far North and Arctic regions of the Russian Federation (Fig. 10). 

About 11.4% of experts believe that regional financial instruments can serve as an alterna-

tive to traditional investments (e.g., bank deposits). More than half of the experts (51.4%) believe 

that if favorable conditions are created for regional financial instruments, they may become more 

popular. Experts also note that in order to promote these instruments, it is necessary to conduct a 

large-scale information campaign involving the media. 

 
19 Results of the mass sociological survey of the population of the Arctic agglomerations of the Murmansk Oblast, con-
ducted by the authors from October 1 to 20, 2024. Source: compiled by the authors. 
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Fig. 10. Do you believe that regional financial instruments (regional bonds, regional investment funds, etc.), which are alterna-
tives to bank deposits, could be popular among the population when choosing investment options in the Far North and Arctic 

regions of the Russian Federation? (%) 20.  

Only 14.3% of experts believe that regional financial instruments will under no circumstances 

become an alternative to traditional financial instruments. About 5.8% of experts were unable to 

answer this question. 

As shown by the results of a mass sociological survey among the population, regional finan-

cial instruments are perceived ambiguously (Fig. 11).  

 
Fig. 11. Do you believe that regional financial instruments (regional bonds, regional investment funds, etc.), which are 

alternatives to bank deposits, could be of interest to you when choosing investment options? (%) 21.  

Considering the responses as a whole, 39.5% of respondents were skeptical about such in-

struments. At the same time, a third of respondents (33.3%) admit the possibility of using such fi-

nancial instruments as alternatives to bank deposits if attractive conditions are created for them. 

Another 16.7% of respondents stated that regional financial instruments could become an alterna-

tive if they receive broad information support. 

 
20 Results of the expert survey conducted by the authors from May 30 to June 1, 2024, as part of the international 
scientific and practical conference “Luzin Readings 2024”. Source: compiled by the authors. 
21 Results of the mass sociological survey of the population of the Arctic agglomerations of the Murmansk Oblast, con-
ducted by the authors from October 1 to 20, 2024. Source: compiled by the authors. 
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Fig. 12. Do you think that regional financial instruments (regional bonds, investment funds, etc.), which are alterna-
tives to bank deposits, may be in demand by you when choosing investment options? (distribution of responses by 

gender and age), % 22.  

It should also be noted that, in general, the population expresses moderate optimism about 

investments in regional financial instruments (Fig. 12). Moreover, among men, the proportion of 

those who view the possibility of investing in these instruments positively, provided that attractive 

conditions are offered and the level of information support is improved, is significantly higher than 

the proportion of women who express a certain degree of skepticism. Nevertheless, slightly less 

than half of the women surveyed aged 18 to 44 are willing to invest in regional financial instruments 

under certain circumstances. The percentage of women aged 45 and older who are willing to con-

sider such an alternative is significantly higher. This indicates that regional financial instruments 

could become an alternative to bank deposits when choosing investment options. 

One of the important questions that needed to be answered was determining the preferred 

investment timeframes for the population (Fig. 13). This question was posed to respondents, and it 

was found out that, in general, the population of the key cities in the Murmansk Oblast is ready to 

invest in short-term (up to 1 year) and medium-term (1 to 3 years) financial instruments. 

 
22 Results of the mass sociological survey of the population of the Arctic agglomerations of the Murmansk Oblast, con-
ducted by the authors from October 1 to 20, 2024. Source: compiled by the authors. 
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Fig. 13. Please indicate the term of investment that is most preferable for you, % 23. 

However, when analyzed by city, the percentage of those willing to invest in long-term in-

struments may vary slightly in some cases. For example, more than half of Monchegorsk residents 

are ready for long-term investment, with their combined share reaching 51.5%, while in Apatity, on 

the contrary, residents prefer short- and medium-term investments (about 80%), and about 20% of 

the population is ready to invest for a longer period. 

Analyzing the preferred investment period in terms of the gender and age structure of the 

population also reveals several distinctive features (Fig. 14). 

 
Fig. 14. Please indicate the term of investment that is most preferable for you (distribution of responses by gender 

and age), % 24.  

For example, a significant proportion of men aged 18 to 29 are willing to invest in short-term 

(44.8%) or medium term (34.5%) instruments. At the same time, men over 30 prefer primarily me-

dium-term investments, making up just over a third. Among men over 60, there are more those who 

are ready for long-term investments, accounting for almost half of the respondents (48.5%). 

Women’s responses also show a similar trend, with the exception of the 45−59 age group, where 

the proportion of those willing to make long-term investments (3 to 5 years and over 5 years) is 

slightly higher, reaching 48.1%. 

 
23 Results of the mass sociological survey of the population of the Arctic agglomerations of the Murmansk Oblast, con-
ducted by the authors from October 1 to 20, 2024. Source: compiled by the authors. 
24 Results of the mass sociological survey of the population of the Arctic agglomerations of the Murmansk Oblast, con-
ducted by the authors from October 1 to 20, 2024. Source: compiled by the authors. 
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In order to determine the characteristics of the motivational mechanism that drives the pop-

ulation to engage in investment activities, we examined models that reflect the investment behavior 

of residents of key Arctic cities in the Murmansk Oblast (Fig. 15). 

 
Fig. 15. Select the model that best corresponds to your investment behavior, % 25.  

In general, most residents of the cities studied are characterized by an investment model 

that provides low returns with minimal risk (55.5%). A significant part of the population is ready to 

increase their income, taking into account higher risks, and does not have the opportunity to man-

age their investments on a regular basis (21.8%), while 18.7% of respondents can be classified as 

active participants in the investment process, seeking to maximize the return on their investments 

and are constantly engaged in investment management. Some respondents, representing approxi-

mately 4%, are not interested in investing at all. It should be noted that in a number of cities, the 

population is actively involved in investment processes. For example, in Monchegorsk, the number 

of participants in investment activities that provide maximum returns exceeds 66.5%, with the share 

of active investors accounting for almost a third of respondents (30.3%), indicating high investment 

potential. Residents of Polyarnye Zori and Murmansk follow an “active” investment model. The sit-

uation is somewhat worse in the Apatity-Kirov agglomeration, where a significant proportion of the 

population seeks to maintain a low level of return with minimal risk. 

Based on the gender and age structure of the population (Fig. 16), it can be concluded that 

men in the broad age range from 18 to 59 are ready for more active management of their invest-

ments, while the share of women is significantly lower. They tend to favor a more stable investment 

model with low returns and minimal risk.  

 
25 Results of the mass sociological survey of the population of the Arctic agglomerations of the Murmansk Oblast, con-
ducted by the authors from October 1 to 20, 2024. Source: compiled by the authors. 
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Fig. 16. Select the model that best corresponds to your investment behavior (distribution of responses by gender and 

age), % 26.  

It should also be noted that pensioners over the age of 60 choose a similar model of invest-

ment behavior, and this applies to both men and women. Moreover, this is the main model of be-

havior for women in this age group (80% of respondents). 

Taking into account that not all respondents are ready to manage their investments inde-

pendently, it was necessary to determine the types of entities to which residents of the main Arctic 

cities of the Murmansk Oblast are ready to pass on the management of their savings (Fig. 17). 

 
Fig. 17. What type of entity are you willing to entrust with the management of your savings?, % 27.  

 
26 Results of the mass sociological survey of the population of the Arctic agglomerations of the Murmansk Oblast, con-
ducted by the authors from October 1 to 20, 2024. Source: compiled by the authors. 
27 Results of the mass sociological survey of the population of the Arctic agglomerations of the Murmansk Oblast, con-
ducted by the authors from October 1 to 20, 2024. Source: compiled by the authors. 
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The overwhelming majority of respondents are ready to transfer management to banking 

structures (52.1%) or manage investments themselves due to a lack of trust in management organ-

izations. Only 4.8% of all respondents are willing to entrust management to federal, regional and 

municipal funds. Other options mentioned included the Pension Fund of Russia and investment 

management through relative. 

 

 
Fig. 18. What type of entity are you willing to entrust with the management of your savings (distribution of responses 

by gender and age), % 28.  

 

Considering the responses in terms of gender and age structure, it can be noted that trust in 

federal, regional and municipal funds is slightly higher among men. This position is highest among 

men aged 60 and older. Women mainly choose banks as management companies, but some of those 

surveyed aged 30 to 44 are willing to manage their savings themselves. Among women aged 60 and 

older, there is also a higher percentage (3.4%) of trust in federal, regional and municipal funds, in 

addition to the most popular ones.  

Conclusion 

This empirical study was conducted in stages, which allowed us to take into account the opin-

ion of the expert community on the formation of additional financial instruments and, based on a 

mass sociological survey, to analyze the involvement of residents of key Arctic cities in the Murmansk 

Oblast in the investment process. 

The results of the sociological survey showed that there is significant potential for increasing 

the level of public involvement in the investment process as a factor in the formation of additional 

financial instruments within the sustainable development system of the Arctic region. 

 
28 Results of the mass sociological survey of the population of the Arctic agglomerations of the Murmansk Oblast, con-
ducted by the authors from October 1 to 20, 2024. Source: compiled by the authors. 
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In order to increase the level of involvement of the population of the Arctic region in the 

investment process, a number of conditions should be taken into account. Firstly, as the survey re-

sults show, socio-demographic factors (age and gender structure, education level, financial status) 

are important. Secondly, indirect factors such as local cultural traditions, macroeconomic and geo-

political conditions, the level of development of financial infrastructure and institutions, etc. should 

be considered. 

As the analysis conducted in the study showed, a significant part of the population in the 

main Arctic cities of the Murmansk Oblast has savings levels above the Russian average, which allows 

us to assess the savings potential as quite high. 

Experts identified the following important characteristics of financial instruments when 

choosing investment options for the population in the Far North and Arctic regions of the Russian 

Federation: the profitability of financial instruments, the availability of return guarantees and flexi-

ble investment conditions, the investment term, and the convenience of investing and returning 

funds, i.e., the availability of online options and a wide network of agents selling the instruments. 

At the same time, the results of a mass sociological survey indicate that return guarantees and flex-

ible investment conditions are the most significant factors for the population. The profitability of 

financial instruments ranked only third in terms of importance, which indicates a willingness to in-

vest funds at lower returns, but with more understandable and flexible conditions and minimal risks. 

In general, the population of the Arctic region demonstrates a fairly high level of involvement in the 

investment process. They are not only aware of the possibilities for preserving and accumulating 

funds and the characteristics of financial instruments, but also have a good understanding of their 

advantages and disadvantages.  

Investment in real estate remains the main financial instrument for residents of the Mur-

mansk Oblast, followed by bank deposits and foreign currency. The same financial instruments were 

also mentioned by experts, which is not surprising, as these investment options are also popular in 

the rest of the Russian Federation. 

Regional financial instruments can serve as an alternative to traditional bank deposits. At the 

same time, more than half of all experts believe that favorable conditions for regional financial in-

struments should be created first; this could increase their popularity. Experts also note that a large-

scale information campaign involving the media is necessary to popularize these instruments. This 

is confirmed by the results of a mass sociological survey of the population, as only a third of respond-

ents admitted the possibility of using regional financial instruments as an alternative to bank depos-

its if attractive conditions are created for them. Respondents also indicated that regional financial 

instruments could become an alternative if they received extensive information support. 

Behavioral characteristics were identified for different age and gender groups, including the 

investment behavior model used. For example, more active investment management is predomi-

nantly characteristic of men. Women prefer more predictable options, so they tend to favor a low-

return, low-risk investment model. 
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The study revealed that many residents of the main Arctic cities of the Murmansk Oblast 

either manage their investments themselves or are ready to entrust the management of their sav-

ings to banking institutions. Only 4.8% of all respondents are currently willing to entrust manage-

ment to federal, regional, and municipal funds, with men showing slightly more confidence in fed-

eral, regional and municipal funds than women. Several factors influence this opinion. Firstly, the 

level of trust has a significant impact, which is formed in the absence of sufficient reliable data and 

large-scale information support to promote this form of investment management. Secondly, the 

level of financial literacy among the population does not allow many people to objectively assess all 

the advantages and disadvantages of such management. Thirdly, there is no accessible interactive 

investment management service or regional platform for synchronizing all participants in the re-

gional financial market. 

Additional regional financial instruments are formed under the influence of many factors, 

among which ensuring conditions for attracting external private investment is of particular im-

portance. As the analysis has shown, the Murmansk Oblast has significant potential for increasing 

the level of involvement in the investment process. At the same time, the population is not suffi-

ciently informed about the opportunities and conditions offered by various regional financial insti-

tutions, which requires the introduction of feedback mechanisms based on modern information 

technologies, work to improve financial literacy, and the organization of advisory events aimed at 

promoting regional financial instruments. 
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