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OTPACJIEBASI JUHAMUKA UHBECTHUIIMM B POCCUU
B KOHTEKCTE OTHOIIEHUI COBCTBEHHOCTH

AHHoTauusi: B crarbe paccMaTpuBaeTcs B3aMMOCBI3b MEXAy QopMamMu
COOCTBEHHOCTH U OTpACICBOM JUHAMHMKOW HWHBECTULIMMA B OCHOBHOM KamuTald B
coBpeMeHHOUM Poccun. B kauecTBe AOMOJHHUTENBLHOIO HMHAWMKATOPA HCHOJIB3YIOTCS
JAHHBIE O PACHPENCIICHUN 3EMEIIbHBIX PECYPCOB. ABTOP pa3rpaHUYMBACT IMOHSITHUA
COOCTBEHHOCTH, HHBECTHUITMOHHBIX ITOTOKOB M YUaCTHsI TOCYJIapCTBa B SKOHOMHUKE.
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Abstract: This article examines the relationship between forms of ownership and
sectoral dynamics of fixed capital investment in contemporary Russia. Data on the
distribution of land resources are used as an additional indicator. The author
distinguishes between the concepts of ownership, investment flows, and state
participation in the economy.
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BBenenue
CpaBHEHME HWHBECTUIIMH MO CEKTOpaM JKOHOMHMKHM YacTO HCMOJb3YeTCA IS
XapaKTEePUCTUKU POJIM TOCYAapCTBA B AKOHOMHUKE. OJHAKO TaKOW MOAXOJ COIACPIKUT

MCTOAOJOTHYCCKOC IIPOTUBOPCUHHEC, ITOCKOJIBKY OTpacCiib HC TOXIACCTBCHHA (bopMe



coOCTBEHHOCTH. B 100BIBaOIIEM, TPAHCIIOPTHOM U SHEPrETUYECKOM CEKTOpPaxX MOTYT
paboTaTh Kak TOCyJapCTBEHHBIC, TaK M YACTHBIC KOMIAHWM WJIA TPEAIPHUSTHS CO
CMeMIaHHOU (HOpMO COOCTBEHHOCTH; B TO K€ BpEMs TOCYIapCTBO CITIOCOOHO BIIUATH HA
YaCTHbIE MHBECTUIMHM MOCPEACTBOM CHUCTEMBI 3aKyINOK, CyOCHINUN U peryJupoBaHusl.
CrnenoBarenbHO, U3MEHEHUSI B OTPACIEBOIN CTPYKType MHBECTUIMI caMu IO ce0e He
CBUJIETEIBCTBYIOT 00 U3MEHEHUU J0IM TOCYIapCTBEHHBIX aKTHUBOB.

CTpyKkTypa pOCCHUHCKOM SKOHOMHKHM, KaK, B YaCTHOCTU, U CTPYKTypa
co0ctBeHHOCTH B Poccuu, MOCTOSSHHO M3MEHsUIMCh Tociie pacnaga CoBETCKOTo
Coro3za. Ha u3MeHeHns B DKOHOMUYECKOW JKW3HU CTPaHbl BIMSUIA KAK BHEIIHHE
(pakTOphl — MHOCTPAHHBIE CAHKLWW, UHBECTULMU, BCEMUPHBIE KPU3HCHI — TaK WU
BHYTpEeHHHUE — pedopMbl, MNpUBATH3ALUSA MPEINPUATHH, KOPPEKTUPOBKA
POCCUICKOTO 3aKOHOAATENbCTBA. Bce BBIIENEPEUNCIIEHHOE TAKKE OKA3bIBAJIO M
OKa3bIBAET BIUSHUE Ha pa3IMYHbIC BUJIBI cOOCTBeHHOCTH B Poccuiickoit denepanmu.
Ha nannpii moMeHT 3k0HOMEMKA Poccum siBisiercst cmemanHoil. Ha teppuropumn
HallleW CTpaHbl MPU3HAKOTCS YACTHAs, TOCYIAPCTBEHHAs, MYHULUIIAJIIbHAS U HUHbBIC
(dbopMbI cOOCTBEHHOCTH. Bce OHM MMEIOT paBHBIN MPABOBOM CTATyC U 3aIIMUINAIOTCS
3aKOHOM, coryiacHO ctatbsiM § Koncruryunu PO u 212 'K PO.

[lenp HAmIET0 HMCCIENOBAHUS — OXAPAKTEPU30BATh HM3MEHEHHS B CTPYKTypE
MHBECTULINN B POCCUICKYIO SKOHOMHUKY B niepuosl ¢ 2018 mo 2024 ronsl v ONpeaenuTs,
KaKue BBIBOJIBI O CTPYKTYype COOCTBEHHOCTH MOXKHO CJE€laTh HA OCHOBE MMEIOLIUXCA
nokasaresneil. 3ajgayd MCCIEAOBAHMS BKJIIOYAKOT pa3rpaHUYECHHE HSKOHOMHUYECKHX
KAaTerOpUi, pacueT JAWHAMUKM HHBECTHLIMM U COIOCTAaBJICHUE pE3yJIbTaroB Co
CTaTUCTUKOM IO 3€MEJIbHBIM pECypCaM, a TAKKE aHAJIN3 BO3MOXKHBIX JKOHOMHYECKHUX
MEXaHU3MOB, OOYCIIOBJIMBAIOIIUX A3TH W3MEHEHHS, U OrPAaHUYECHUU MCIIONIb3YEeMBbIX
naHHbIX [1].

B kadecTBe nccnenoBaTenbCKoi TUIIOTE3bl ObLIO OMpPEeIeHO, YTO U3MEHEHUS B
CTPYKTYp€ MHBECTHIIMI MOTYT COBMNAAaTh ¢ TpaHchopMalueld 3KOHOMUYECKON poiu
roCylapcTBa, HO HE CIy)Kar JIOCTaTOYHBIM JIOKAa3aTEIbCTBOM HW3MEHEHUS JIOJIU

FOC}’I[&pCTBCHHOﬁ COOCTBEHHOCTH. MeTtogoyioruss HUCClIeAOBaHUS mnpearnojiaracTt



ONMCATENbHBIN CPAaBHUTENIbHBIN aHanu3 nokasaresne 3a 2018 u 2024 roasl ¢ pacueTom
TEMIIOB POCTa U CTPYKTYPHBIX CJBUIOB. YCTAHOBJIEHHE MPUUYUHHO-CIEACTBEHHbBIX
CBSI3€i1l HA OCHOBE JJAHHBIX BCETO 3a JIBE TOUKH OTCUYETA HEBO3MOXKHO.

®opma COOCTBEHHOCTH ONpEICISCT MPUHAICKHOCTh AaKTHBOB, TOTJa Kak
WHBECTUIIMHM B OCHOBHOW KaIMTAJI MPEACTABISIIOT COO0# MOTOK PacxXof0B Ha CO3/IaHUE,
pUOOPETEHHE U MOJIEPHU3AIIMIO0 OCHOBHBIX CPEJICTB 3a onpeeieHHbIN nepuoa. Oobem
aKTHUBOB (KaK 3arac) U MOTOK MHBECTUIMU — ATO pa3HbIe YKOHOMUYECKHUE BEIIUMYUHBI.
Jlaxe pOCT MHBECTULMU CO CTOPOHBI T'OCYAAPCTBEHHBIX OpPraHU3allMi HE O3HAa4yaeT
POIMOPLIMOHATEHOTO YBETUYEHHSI COBOKYITHOM CTOMMOCTH rOCY/IapCTBEHHBIX aKTHUBOB;
Ha TIOCJEIHIO BIHUAKOT BBIOBITUE AKTHBOB, MX IE€PEOLEHKA, MpUBaTH3aLNsA,
MpUOOPETEHUS U UBMEHEHHUS PHIHOYHON CTOMMOCTH.

B ycnoBusix cmeniaHHO# SKOHOMHUKH TOCYIapCTBO MOXKET BBICTYIIATh B KAY€CTBE
cOOCTBEHHHKA, 3aKa34MKa, PEryIsITopa U UCTOUHKKA (prHaHCHUpoBaHUsS. OTMETHUM, UTO
yKa3aHHbIE POJIM CIEAYeT aHAJM3UPOBATh pa3aeiabHO. Pa3MellieHre rocyiapcTBEHHOTO
3aKa3a Ha YaCTHOM MPEINPUATHH CTHUMYIUPYET CIPOC HA €ro MPOIYKIIHIO, HO HE
NEPEBOJUT AKTUBBI HATOTO TPEANPHUATHS B TOCYIApCTBEHHYIO COOCTBEHHOCTb.
AHanornyHeiM 00pa30M, MHBECTUIIMHM AKIIMOHEPHBIX OOLIECTB C TOCYAapCTBEHHBIM
ydacTheM TpeOyloT 0co0Ooro moaxona K KiacCU(UKALUM, MOCKOJIbKY WX IpaBOBas
dbopma ¥ KOHEUHBII KOHTPOJIb MOTYT Pa3IMuaThCs.

OaHuM 13 mokazaresnieH, XapakTepU3yIIMX HHBECTULIMOHHYIO JeATEIbHOCTD
OpraHu3auii pa3IuvHbIX (POPM COOCTBEHHOCTH, SBISACTCS OOBEM HHBECTUIIUN B
OCHOBHOM KaIluTaj, MPEACTABIISIIONINI COO0M 3aTpaThl HA CO3JjaHuE, TPUOOPETEHUE
Y MOJICPHU3AIIMI0 OCHOBHBIX CPEJICTB.

ITo manaeiM PoccTara, 00beM HHBECTULIMI B OCHOBHOM KamnuTal B Poccuiickoi
deneparuu yBeaudwmics ¢ 13 903 mupa pyoseit B 2018 roay 10 39 534 mupa pyosteit
B 2024 roxy. Takum oOpazoM, HOMHHaJIBHBIA MPUPOCT cocTaBua 25 631 Mipa
pyOnel, a Temn pocta — npumepHo 284,4%. B pesynbrare 3a paccMaTpuBaeMbIid
nepuoJl 00beM MHBECTUIIUHN YBEIUYUIICS TPUMEpHO B 2,84 pa3a (ciielyeT OTMETUTb,

YTO CTOMMOCTHBIE MIOKA3aTeIH, HCIOJIb3yeMbIE B pacueTax — HOMUHAIBHBIC) [2].



OtpacneBas CTpyKTypa MHBECTULIHM B OCHOBHOW KalWTAJI XapaKTEPU3YETCs
3HAYUTEIIbHOM KOHIEHTPALIMEHM KANWUTAIbHBIX BJIOXEHHW B  OTHOCHTEIBHO
HEOOJIBIIOM YHUCJIE BHJIOB JKOHOMUYECKOW aAesitenbHOCTU. COrJIacHO TaHHBIM
Poccrata, B 2018 rogy Ha 7070 HOOBIYM MOJE3HBIX MCKOMAEMBIX MPUXOIMIOCH
18,2% obmiero oobemMa MHBECTHIINH, a Ha JOJII0 00padaThIBAIOIIMX ITPOU3BOJICTB —
14,7%. B 2024 rony nonst noObIBaroIed MPOMBINUICHHOCTH coctaBuia 14,7%, a
noyisi  oOpabaThIBalOIIMX  MPou3BOACTB — 16,0%. Takum oOpa3om, 3a
paccMaTpuBaeMbIi MIEPUOJT 101 TOOBIUM TOJIE3HBIX MCKOIMAEMBIX COKpaTHIach Ha
3,5 mpoIIEHTHOTO MyHKTa, TOrAa Kak J0Jig 00padbaThIBAOIIMX TPOU3BOJICTB BhIpOCTA
Ha 1,3 mporeHTHOro myHKTa. JlaHHBIE CBUIETENbCTBYIOT 00 W3MEHEHHU
OTHOCUTEJIBHOTO PACMpPE/IeNICHUs] WHBECTUIIMOHHBIX PECYPCOB MEXKIY JaHHBIMU
BHIaMU YKOHOMUYECKOU JAESATEILHOCTH, OJJHAKO CaMO MO ce0e HE MO3BOJISIET ClIeNaTh
BBIBOJIbI 00 M3MEHEHHSIX B CTPYKTYpPE COOCTBEHHOCTH.

B 2024 roxy Hanbompias 10 HHBECTHIIMH B OCHOBHOM KaIllUTaJl MPUIILIACH
Ha chepy TpaHcmopTupoBku u XxpaHeHus (17,4%). 3HauuTeNnbHBIC TONH TaKKE
3aHsyi  oOpabarbiBaromias npomblluieHHOCTh  (16,0%), moOblya  Moie3HbIX
uckornaeMbix (14,7%) wu omepaluu ¢ HeABXXKUMBIM uMmyiiectBoM (12,4%). B
COBOKYIIHOCTH Ha 3TH Ye€ThIpe cekTopa npuuuiock 60,5% Bcex HWHBECTHUIUN B
ocHoBHO# kammTan [3]. Takas KOHIGHTpalUs TMOJYEPKUBACT BAXHYIO POJIb
MPOM3BOJCTBEHHOW,  TPAHCHOPTHOM W  CBSI3aHHOM C  HEJIBUXUMOCTBIO
WH(PPpACTPYKTYpHI B pacipeiesieHuH KamuTaTbHBIX BIOKeHHUH. OTHAKO MPUCYTCTBUE
CEKTOpa B YUCJIE OCHOBHBIX IOJy4Yaresied MHBECTULIUNA HE O3HAYaeT MpeoOsaJaHus
rOCYJIapCTBEHHON COOCTBEHHOCTH; JUIS IOAOOHBIX BBIBOJAOB HEOOXOIMMBI
KOHKPETHBIE TaHHBIE O BJIaJIeNIblIaX OpraHu3aluil 1 NpUHAIJICKAIIUX UM aKTUBAX.

Takum 00pa3oM, WHBECTHIIMOHHBIA aHAJIN3 MO3BOJSIET OXapaKTEepU30BaTh
HaIpaBJICHUS] KaUTAIbHBIX BIOXKEHUN, OJHAKO HE JACT MOJHOTO MPEICTaBICHUS O
pacupeneseHud MpaB COOCTBEHHOCTH MEXAY CYObEKTaMH HKOHOMHKHU. Jis
JOTIOJIHEHUSI ~ HCCIICIOBAaHMUSI  11€JIeCO00pa3HO  PacCMOTpPEeTh  IOKa3aTelH,

HCTIOCPCACTBCHHO OTpakaromue CTaTryc COOCTBEHHOCTH B OTHOIIICHUH KOHKPCTHBIX



BHUJIOB aKTUBOB. OTHUM M3 TAKUX MOKA3aTeNIel SBIISIETCS paclpeieNieHue 3eMeJIbHBIX

pecypcoB 1o (opmam COOCTBEHHOCTH, YTO TO3BOJISIET TO-HOBOMY B3TJISIHYTH Ha

pecypcHyto 6a3y TocyAapCTBEHHOT0, MyHHUITUIIAILHOTO M YaCTHOTO CEKTOPOB.
PaccmoTpum Takke naHHbIe O pacmpenencHuu 3emian PO mo dopmam

cobctBenHoctH B 2023 roxy:

Tabnuuma 1 — Pacnpenenenne 3emens Poccuiickoir denepanuu no dopmam

cooctBenHocTr Ha 1 stHBaps 2023 roxa, Thic. ra [4]

B coGcTBEeHHOCTH

OOwas B cobcTBenHoCTH N B MyHunmnansHou
Poccuiickoit @enepanuu u
TUTOIIATh rpax<iaH v 1op. JINI] COOCTBEHHOCTH
CyOBEKTOB
1712519,2 53437 1045963,6 20172,5

prweqanue. 3€MJlu, 6 OMHOULEHUU KONOPBbIX He pad3cpaHu4eHa eocyaapcmgeHHaﬂ CO6CH16€HHOCmb,
6 I’i’l(l6]llﬂx[€ OMOenbHO He npedcmaeﬂeHbl. B cea3u ¢ smum cymma }’UZOM/[CI()QTZ NO YKA3AHHbIM Kamecopusim
cobcmeenHocmu He cognaoaem ¢ obujell naowaowvio 3emens Poccuiickoti @edepayui.

[IpencraBiieHHbIE JaHHBIE CBUIETEIBCTBYIOT O 3HAUUTEIBHOU J10JI€ 3EMEID,
HAXOJISAIUXCS B TOCYJAapPCTBEHHOM COOCTBEHHOCTH, YTO IO3BOJISIET paccMaTpHUBAaTh
3eMeJIbHbIE  pPecypchl  KaKk  KJIIOYEBOW  DJIEMEHT  HUMYILIECTBEHHON  0asbl
roCcyJIapCTBEHHOTO CeKTopa. B TO ke Bpems pacmpeneiieHue 3emMmelb 1o dopmam
cOOCTBEHHOCTH CaMo 110 ce0e He oTpakaeT HU 3(P(PEKTUBHOCTU X UCIOIb30BAHMS, HU
YPOBHS JI0XOJI0B, MOCTYNAIOIIHNX B OFOIKET TOCyAapCTBa.

Pe3ynprarel uccaeqoBaHus MO3BOJSAIOT CAEIATh BBIBOJ O TOM, YTO B MEPHUOL C
2018 mo 2024 rox cTpykTypa MHBECTHUIMII B POCCHUMCKYI0 3KOHOMHUKY MpeTepriesna
CYIIECTBEHHbIC M3MEHEHHA. 3a paccMaTpHUBAEMbI TEPHOJ, HOMHUHAJIBHBIN 00BEM
WHBECTUIIMA B OCHOBHOM KamuTaj yBenu4ywics npumepHo B 2,84 paza. Opnako
JUHaAMUKa 00IIero oobeMa WHBECTHIMI cama 1Mo cebe He MO3BOJISIET OINpEAeNuTh
XapaKTep U3MEHEHUI B CTPYKType COOCTBEHHOCTH POCCUNCKOM SKOHOMUKH [3].

B T0 xe BpeMst aHa/Iu3 MOKa3bIBAET, YTO CJIBUTU B CTPYKTYPE WHBECTULIUM HEIb3s
paccMarpuBarh Kak MOPSIMO€ CBHUJAETEIbCTBO PACIIUPEHUS WM  COKpAIICHUA
rOCyIapCTBEHHOTO ceKkTopa. s oneHku macmTaboB TpaHCchOpMAIlUU CTPYKTYPHI

COOCTBEHHOCTH H€O6XOI[I/IMO HUCIIOJIB30BAaTh AOINOJIHMUTCIIBHBIC CTAaTUCTHYCCKHC



MOKa3aTelid,  XapaKTepU3yIOIIHe  paclpeic/icHue  aKTUBOB M HMHBECTHIUN
HEIIOCPEJCTBEHHO M0 (popMaM COOCTBEHHOCTH.

Takum 00pa3oM, H3MEHCHHE SKOHOMHYECKOW POJM TOCYIapcTBa ClEIyeT
paccMaTpuBaTh KaK MHOTOIDAaHHBIN IPOIIECC, OXBaTHIBAIOIIUN HE TOJILKO BJIaJICHHE
aKTHBaMH, HO W ydYacTHe B (DMHAHCUPOBAHHMH, PETYIHPOBAHMHM W CTUMYIHUPOBAHUH

HHB€CTHHHOHHOﬁ ACATCIBHOCTH.
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