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BCEMWPHAA OPTAHWM3ALWMA
WMHTENNEKTYANBHOW
COBCTBEHHOCTHW

HoBble gaHHble BOMC noka3bIiBatoT, UTO
WHBECTULMNN B HEMaTeprasibHble aKTUBbI
ObICTPO PacCTyT No BCeEMYy MUPY

PR/2024/920

CornacHo HOBbIM AaHHbLIM, NOyYeHHbIM BceMpHOW
opraHusaumein nHTennekTyanbHon cobctseHHocTn (BOWC),
NHBECTULMN B HEMaTepunanbHble aKTUBbI, Takne Kak bpeHzbl,
XYA0XKeCTBEHHO-KOHCTPYKTOPCKME peLleHns, AaHHbIe U
nporpaMMHoe obecneyeHue, B nocnegHuve 15 net pocauv B Tpu
pa3a bbicTpee, YeM MHBECTULMY B MaTepuaibHble akTUBbI, Takmne
KaK MPON3BOACTBEHHbIE MOLLHOCTW 1 060pYyAOBaHMe.

ABTOPbI « BCEMUPHOro 0630pa MHBECTULMY B HEMATEPUA/IbHBIE AKTUBbLN —
NepBOro fokaaAa Ha 3Ty TeMy, NOArOTOB/IEHHOMO B MAPTHEPCTBE C UTaNbSAHCKOM
6u3Hec-wkonomn Luiss Business School (LBS), — nokasbiBatoT, Kak HemaTepuanbHble
aKTVBbl UTPAIOT BCe 60/1ee BaXKHYH PO/b B KAa4eCTBe KaTannsaTopa MHHOBALMIA 1
3KOHOMMYECKOr0 pocTa B r106a1M3MPOBAHHOM «3KOHOMUKE 3HAHWI».

HecmoTps Ha TaXe/ble MUPOBbIe KPU3KMChI N POCT NMPOLLEHTHbLIX CTaBOK, COBOKYMHbIN
obbem MHBECTULMIA B HeMaTepuranbHble akTuebl B 2023 rogy goctur 6,9 TpH

ponn. CLUA, ysennumsLINCL 6o/1ee YyeM B [iBa pa3a Mo CPaBHEHUIO € 2,9 TpJIH

ponn. CLUA B 1995 rogy. Kak coobLiaetcsa B goknage, ¢ 2008 roga Temnbl pocTa
NHBECTULMIA B HemaTepurasibHble akT1Bbl BTPOe NpeBbILLakoT TeMMbl poCcTa
NHBECTMLMIA B MaTepmanbHble akTVBbl, KoTopble B 2023 rogy coctasuau 4,7 TpAH
ponn. CLUA.



«POCT 3HAYUMOCTY HEMATEPUASIbHbLIX AKTUBOB KaK ABUXYLLEN CUJIbI U
HOCUTESISI CTOUMOCTY B [/1063/1bHOV 5KOHOMUKE — HE C/IULLIKOM 3aMETHAas, HO
MEHSIOLLAS MPaBN/Ia NrPbl TEHAEHLMS. axe cevivyac, B nepuos
SKOHOMUYECKOVT HECTA6U/IbHOCTH, UHBECTULIMU B HEMATEPUA/IbHbIE AKTUBbI
HE CHUXAKOTCA Y CUCTEMATUYECKY MPEBLILLAIOT 06 bEM MHBECTULIUY B
MAarepuaabHbIe aKTUBbI, YBENYNBASACH KK B CTPAHAX C BbICOKUM YpPOBHEM
40Xx0408, Takux kak CLLIA v eBporievickme rocy4apcrea, Tak v B CTPAHax ¢
6bICTPOPACTYLLEV IKOHOMUKOU, TakUX Kak VIHANA.

B fok1age no44epknBaeTcs BaXHAs PoJib HEMATEPUA/IbHBIX AKTUBOB,
633UPYrOLYNXCH Ha CUCTEME UHTE/IIEKTYA/IbHOM CO6CTBEHHOCTY (VIC), B
MUPOBOVI 5KOHOMUKE U MPUBOLATCA JOCTOBEPHbIE 4AHHbIE, Ha KOTOPbIE
rpPaBUTE/ILCTBA CaMbIX PA3HbIX CTPAH, CTPEMALYNECS CTUMY/IMPOBATL POCT HA
OCHOBE WHHOBALINV, MOTYT OfePEeThCS MpPY MPOBELEHNN 060CHOBaHHOV U
rPO4YMaHHOV MOJINTUKU B ITOU CPHEDPEX.

leHepanbHbiIvi gupekTop BOUC fapeH TaHr
B AOKNaje TakXXe 0CBeWwarTCd ceayroume MOMEHTDI.

. YCTOMYMBOCTL B YCU10BUSAX SKOHOMUYECKOW Heornpese/ieHHOCTU. B
CNOXHbBIX 3KOHOMUYECKNX YCNOBUAX, HA6NOAaBLUNXCA B MOC/IefHee
BpeMms, MHBECTULNM B HEMaTepunanbHble akTVBbI
NPOAEMOHCTPMPOBaNV 60NbLUYO YCTOMYMBOCTE MO CPABHEHUIO C
NHBECTULMAMYN B MaTeprasibHble akTUBbI, JaXe KOrja NoBbleHHble
MPOLEHTHbIE OKa3blBaM aB/ieH e Ha Apyrvie HanpaB/ieHNs
WHBECTULINIA.

. Poct ponu B BBI1. IHBeCTULMIM B HEMaTepuasbHble aKTVBbI
COCTaBASAT BCe 60NbLUYIO L0/ BaNOBOrO BHYTPEHHEro npoaykra
(BBIT) Kak B cTpaHax C BbICOKMM YPOBHEM [OXOA0B, TakK 1 B CTPaHax C
pa3BMBAKOLLENCS SIKOHOMUKOW, TaKnX Kak NHAnS.

. Han6onee akTuBHbIe CTpaHbl. Hanbonbluas fons HemaTepuranbHbIX
aKTNBOB OTHOCUTEeNbHO BBI HabntoaaeTcs B Lseunn, CLUA n
®paHumn. Hanpumep, B CLLA B 2023 rogy NHBeCTULNM B
HemaTepuanbHble MHBECTULMM COCTABAT NOYTU BABOE 6ONbLUYIO 400
BBI1, uem nHBecTMLUUM B MaTepurasibHble akTnsbl. Cpeaun cTpaH, rae
A,0N19 NHBECTULMIA B MaTepuranbHble akTuBbl B BBl Bbille, yeM B
HemaTepuasibHble, Pa3pbiB MeXAy HUMU C TeYeHeM BPEMEHM
COKpalLaeTcs.

. Beaywine akoHoMuku (1995-2023 roabl). AKTIBHee BCero B
HemMaTepuasibHble aKTUBbI MHBECTUPYIOT KoMnaHuy CLUA, ®paHuny,
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lepmaHum n CoegnHeHHoro Koponesctsa, npuyem B CLLA B 2023 roay
Obl1 OTMeYEeH pPeKopAHbIV YPOBEHb TakMX MHBECTULMIA. PpaHLmMS 1
lepmaHusa fo 2020 roga ABUTranncb CXOXUMN TPAEKTOPUSAMU, OLHAKO
nocne 3Toro roga ®paHuUMn pe3ko HapacTuia obbemM NHBECTULMIA B
HemMaTepuasbHble aKTUBbI, 3HaYUTENbHO 060rHaB fepmMaHuto, YTO
BbIBE/O ee B Ingepbl B EBponeickom cotose.

. 3aMeTHbIN pPOoCT B CTPaHax C pa3BMBaOLLEACA SKOHOMUKOW. B nepuos
€ 2011 no 2020 rog (mnocneaHne nmetomecs jaHHble) iHana
NPOAEMOHCTPUPOBaNa Camblii 6bICTPbINA POCT MHBECTULNIA B
HemMaTepuasibHble aKT/Bbl, 060rHaB Mo 3TOMY MokKa3aTento MHorne
CTPaHbI C BbICOKMM YPOBHEM [I0X0AA N CPaBHABLLNCE MO
NHTEHCMBHOCTN NHBECTULMIA B HEMaTepuasibHble aKTUBbI C
FepmaHunert n AnoHwveli (no gone BBIM).

. OCHOBHbIe BUAbI HeMaTepuasibHbIX aKTUBOB. [IporpaMmmHoe
obecneyeHye, aHHbIe N BpeHbl — CaMble BbICTPOpPACTyLLMe BUAbI
HemaTepuanbHbIX aKTVBOB.

HecmoTpsa Ha 1X BaXKHYHO POJib B 3KOHOMWKE, TPaAUNLMOHHbIE NOAXOAbI K OLleHKe He
MO3BONSAOT aZleKBaTHO OTPa3nTb 06beM, COCTaB U BAUSHNE HeMaTepuanbHbIX
aKTVBOB. B JaHHOM floknaje, 0CHOBaHHOM Ha AaHHbIX [1106a1bHOM 6a3bl AaHHbIX
BOWUC n LBS «MHTAH-VHBeCT», NpNBOAATCS akTyaibHble nokasaTein NHBeCTULMIA B
HemaTepuasibHble aKT1BbI MO cTpaHaMm. CIOXHO NepeoLeHNTb 3HaYNMOCTb TaKUX
AAHHbIX ANs pa3paboTky 060CHOBAHHOW NONUTUKN 1 SKOHOMUYECKOTO
MPOrHO3MPOBAaHMA B Pa3HbIX CTPaHax Mupa. B HacTosLee Bpems AOK1aA
OXBaTbIBaeT 26 CTPaH, Ha A0H0 KOTOPbIX MPUXOANTCA 6onee NMonoBMHbLI MUPOBOTO
BBI1, a B nocnegyoLume n3faHns naaHNpyeTcs BKAUNTL eLe 60nbLue CTPaH.

«B cerogHsWHen 6bICTPO MeHsOLLENCs AeI0BOW Cpeje NHBEeCTULINN B
HemMaTepuasbHble aKTVUBbl HEOHXOAMMbI KOMMAHUSAM, YTOObI BOCMO/1b30BaThCS
undpoBoi TpaHchopmaLment, bbICTPO afanTUPOBATLCA U OCTAaBATLCS
KOHKYPEHTOCMOCO6HLIMU, — rosopuT Cecunmsa VioHa-NacuHuo, npenogasatens LBS
N COaBTOP OTYeTa, — VIMEHHO N03TOMY 6a3bl JaHHbIX O HeMaTepuanbHbIX aKTUBAX,
Takme Kak «MHTAH-MHBeCT», KpaliHe BaXHbl 415 pa3paboTkn NpojyMaHHOM
NOJINTUKIN N CTPATErmyeckoro nJaHNpPoBaHUS».

HemaTepmaanble dKTWNBbI. KPATKOE NMNodCHEHNE

HemaTtepuanbHble akTUBbLI — YTO 3T0? B cOBpeMeHHO 3KOHOMMKe Hanbonee
LileHHble KOMMaHUK, paboTatoLme B chepe BbICOKUX TEXHONOr I, bapMaLeBTnKM,
aBTOMO6UNECTPOEHUS N GUHAHCOBbIX YCAYT, YepnaroT CBOKO
KOHKYPEHTOCMOCOBHOCTb M PbIHOYHYH CTOMMOCTb M3 HEMaTepPUanbHOro, a He
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«dur3nYeckn ocsizaemMoro» kanmTana. HematepmanbHble akTVBbI BKIOYAKOT
pe3ynbTaTbl HAYYHO-NCCNeA0BaTENbCKMX U ONbITHO-KOHCTPYKTOPCKIMX paboT, Hoy-
xay, NporpamMmmHoe obecreyveHne 1 JaHHble, XyA0XeCTBEHHO-KOHCTPYKTOPCKMe
peLleHusl, 6peHAbl 1 penyTaLuio, MHCTUTYLMOHANbHBIV ONbIT U 3HAHWS O
TOBapPOMNPOBOAALLMX LIEMOYKaX, a Tak>ke HaBbIKN PyKOBOACTBA — BCE 3TO aKTUBbI,
TaK WM NHaye CBA3aHHbIE C HTeNeKTyalbHOl COBCTBEHHOCTLI0. HecMoTps Ha
CBOIO HeMaTepuasnbHy NPUPOAY, 3TV akTKBbI CMOCO6HbI CO34aBaTb OrPOMHYHO
LLeHHOCTb A5 KOMMAHWIA, SKOHOMUYECKMX CUCTEM, OBLLLeCTBA 1 OTAENbHbIX JIOAEN.

B ueM 3HaUNMOCTb HeMaTepuanbHbIX akTUBOB? XOTA OHV U HeMaTepuaibHbl, B
KOHKYPEHTHbIX YC/I0BUSAX COBPEMEHHOV 3KOHOMUKIN TakMe akTUBbl OKa3blBaloT
3HaYNTeIbHOE BANSAHME Ha MoKa3aTenu 1 nepcnekTmBbl Kak KOMMaHWM, Tak 1
LenbIxX cTpaH. HBecTuumn B HeMaTepurasbHble akTUBbI MO3BONSKOT KOMMNAHUSAM
YKPennsitTb CBON KOHKYPEHTHbIe NPenMyLLecTBa 1 HakananeaTb MHTENNEKTYyalbHYHO
COBCTBEHHOCTb, CTUMYNMPOBAaTb MHHOBALMN 1 POCT, NPUBAEKaTb Ny4llne Kajpbl,
YKPennsitb N0SIbHOCTb KIMEHTOB 1 B KOHEYHOM cHeTe obecrneuynBaTh ycrex Ha
pbIHKe. HemaTepuranbHble akT1BbI, He CINLLKOM 3aMeTHbIe A/1F Hecrnewumanmcra,
OKa3bIBAKOT 60/1bLLOE BAUSIH/E HA NOBCEeAHEBHYH XW3Hb, CMNOCOBCTBYA YNyULLEHUIO
3KOHOMUYECKMX NepcrnekTnB, Co34aHNI0 6onee BbICOKOOMAa4MBaeMbix paboumx
MeCT, MOBbILLIEHMI0 KayecTBa N HAZEXHOCTU NPOAYKLUNM U MHHOBALWIA.

MoueMy ToUHas oLieHKa HeMaTepuanbHbIX aKTUBOB MMEET NPUHLUNuanbHoe
3HayeHue AN ANPEKTUBHbIX OpraHoB 1 obLecTBa? HemaTtepunanbHble akTHBbI
NrPatoT KJIOYEBYIO POJib B COAENCTBMM NHHOBALIMAM U NMOBbILLEH NN
KOHKYPEHTOCMOCOBHOCTIN, HO HECMOTPS Ha 3TO Hallle NOHNMaHVe 06bemMa, BANAHUS
1 COCTaBa TaKMX aKTVMBOB HeJlb35 Ha3BaTb MOJIHbIM. [1py 3TOM TOYHas oLeHKa
NHBECTULMIA B HemaTepurasibHble akT1Bbl HeobxoAnMa A1 NOHUMAaHUS ABUXKYLLMX
CWJ1 POCTa 3KOHOMUKM W NMPOU3BOAUTENBHOCTY, @ TakxXe AN pa3paboTku
060CHOBaHHOW MOMNTUKN, HAaNPaBNEHHOW Ha CTUMYNNPOBaHMe pocTa. OwmnboyHas
OLleHKa MHBEeCTULUI B HeMaTepunanbHble akTVBbl MOXET NPUBECTU K Py
HeraTBHbIX NOCNEACTBUM, BK/IOYAs HeA0OLIeHKY, HenpaBuibHOe pacnpejeneHme
PeCcypcoB, CHUXEHME KOHKYPEHTOCMOCOBHOCTH (B TOM Ync/e HeJopUHAHCMPOBaHMe
CO CTOPOHbI PMHAHCOBBIX MHCTUTYTOB N HEJOMHBECTUPOBAHME CO CTOPOHBI
NHBECTOPOB), UTO MOXET NPUBECTU K NOTepe paboumx MecT, CHUXKEHWIO
nokasaresieil KOMNaHUM 1N HapyLLIeHNIO NPOLLeCCOB NPUHATUS peLleHN
ANPEKTUBHBbIMY OpraHamu.
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