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Pesome

CHCIII/IEL]H)HBIC IOPUINYCCKHUC JIMIA SABJIAIOTCA JOYCPHUMU KOMITAHUAMU HMHOCTPAHHBIX
MHOTI'OHaAITMOHAJIBbHBIX HpeHHpHﬂTHﬁ, co3JaBa€MbIMHU B KOHerTHOﬁ CTpaHE, 3a49acCTyIo 110
HaJIOTOBBIM COO6pa)KeHI/I$IM. bonpmias gacTe Ux q)HHaHCOBI:IX U CBA3aHHBIX C JOXOJ0M
TpaH3aKIIPII>i SABJIIIOTCA 3HAYUTCIbHBIMU 110 O6'I)€My " OCYHICCTBJIAIOTCA C KOMIIAHUSAMU B
3apyOeXKHBIX CTpaHaX. B HacTOsIIEM TOKYMEHTE MOSCHIETCS, KAKUM 00pa3oM CreluaibHbIe
IOPUINYCCKUC JIMIIAa MOTYT YUYUTBIBATLCA B HAHUOHAJIBHBIX CHCTAX CTPAHBI. B mem onmceIBaroTcs
PA3JIMYHBIC THUIILI CIICHUATIBHBIX IOPUINYCCKUX JIUL], BBIACIISICMBIX B HI/II[epJ'IaHIIaX, a TaKxKe
n3jaracTtcda MCTOANKa CTATUCTHYCCKOI'O YUCTa CIICHUAJIBHBIX FKOPUANYCCKUX JIWIL B
HI/II[epJ'IaHIIaX. Mmuorue CIICUAJIBHBIC KOPUAUYCCKUC JTUIA UMCKOT MCCTOM CBOCTO Hpe6I)IBaHI/I$I
Hunepnanaer: mo cocrostauio Ha konenr 2008 roga B Hupepriangax HacuuThIBaIOCh Ooee

12 000 crieriaibHBIX IOPUAUICCKUX JIHII.
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BBEJIEHUE

1.  KondepeHmus eBponeicKkux CTaTUCTUKOB Ha cBoel meHapHou ceccun 2007 roga
IIOCTaHOBMJIA CO3/1aTh [ pyIIy 3KCIIEPTOB MO BIUSHUIO TI100aIM3al[M HAa HAIMOHAJIBHBIE CUETa C
IENTBI0 N3YYEHHSI OCHOBHBIX HCKAKEHH, BOSHUKAIOIIUX MPY COCTABICHNUH HAI[MOHAIBHBIX
CYETOB BCJIEJICTBUE pacTyllel riIo0anu3anuy 3KOHOMUK, a TAKXKE C 1IeJIbI0 pa3paboTKu

PEKOMEH 1Al 110 YCTPAHEHMIO ITUX UCKakKeHUH. Pemienne o co3ganuu ['pynmsl skcepTos
Ob110 0/100peHO VcroTHUTENBHBIM KOMUTETOM EBponeiickoil 5KOHOMUYECKON KOMUCCUN
Opranusanun O6beaunennbx Hanuii (EDK OOH) Ha ero nBaauatoit ceccuu (27 deBpaitst

2008 rona). I'pymma skcrnepToB OyaeT paboTaTh B cOTpyAHHYEeCTBE ¢ EBpocTaTom u
Opranusaimeii 5KOHOMU4ecKoro cotpyaaudectsa u pa3putus (OOCP). Hacrosimmii JoKyMeHT
COZIEPKUT MaTEpHUAJIbI I MOATOTOBKHU PexoMeHranuii.

2. Cnenmanphbie opuandeckue mna (CHOJI) sBnsroTcs 1ouepHIMUA KOMITAHUSME
3apyOex’HBIX MHOTMOHALIMOHAJIBHBIX IPEINPUITUHA, KOTOPBIE CO3AAI0TCSI B KOHKPETHOM CcTpaHe,
3a4acTyIo 10 HAJOTOBBIM COOOpaXeHUSIM. BOJBIIMHCTBO NX (PUHAHCOBBIX U CBA3aHHBIX C
JIOXOJIOM TpaH3aKLUH SBISIOTCS 3HAYUTEIBHBIMU 110 00bEMY U OCYIIECTBIISIOTCS ¢ KOMITAHUSMHU
B 3apy0exHbIX cTpaHax. MHorouuciaeHHsle CIOJI pacnionoxens! u B Hunepnangax: no
cocrosiauio Ha korerr 2008 roga B Hunepnangax O6wi1o 3apeructpupoBano 6onee 12 000 CHOJI.
Xots skoHomuyeckas 3HaunMocth CHOJI, kak mpaBuiio, siBiisieTcs HEOOIBIIION, HA HUX MOTYT
NPUXOJUTHCS 3HAUNTENbHBIE (PMHAHCOBBIE MOTOKK. Tak, Hanmpumep, B Hupepnanaax Ha HUX B
2007 roxy npuxoauiock 6osee 1,6 TpiaH. €BpO aKTHBOB M MACCHBOB B 3aKIIOYUTEIBHBIX
OanaHcax. DTa CymMMa MOYTH B TPH pa3a MPEBHIIIACT BAIOBOI HAIIMOHAIBHBINA TpoaykT (BBIT)
cTpanbl. B mpunoxenuu | mpuBoasTcs HeKoTophle KiroueBbie udpsl mo CHOJI u3 romnanackux

HanmMOHAJIBHBIX CUCTOB.

3.  Haumnas c MmomeHTa nipoBenieHus KpynHOTro nepecMotpa cuetoB B 2001 roxy
Craructuueckoe ynpasienue Hunepnannos Bkimouaer CHOJI B rosanackue HallnOHATIbHBIC
cuera. BxiroueHue 3Toil 0co00ii rpynmbl KOMIAHUI B HALIMOHAJIBHBIE cueTa MOTpeOoBasIo
HaXO0X/IEHNS OTBETOB Ha psAJl KOHIENTYaIbHBIX BOIIPOCOB, Kacaromuxcs yueta CHOJI,
MOCKOJIbKY MEKIyHApPOJIHbIE PYKOBOJICTBA HE COJIEPKAIIM YETKUX PYKOBOSIILIUX PUHIUIIOB
WIM ONPEEIIEHNU 10 3TOMY BONPOCY. AHAJOTHYHbBIE BOIPOCHI IOJJHUMAIOTCS U BKIIOUYEHBI B
IporpaMMy HMccie10BaHui ['pyIiIbl 3KCepTOB M0 BIMSHUIO II100aIu3aliy Ha HallMOHAJIbHbIE
cyera.

4.  Jlns peuieHus 3TUX BorpocoB B Hunmepianaax Obuia co3zana MpoeKTHAs TPYIINa, B COCTaB
KOTOPOU BOILIH MPEACTABUTENN OAHOBpeMeHHO CTaTucTuieckoro ynpasienus Hunepianaon
(Centraal Bureau voor de Statistiek, CBS) u Llentpansaoro 6anka Hunepiaanos

(De Nederlandsche Bank, DNB), xotopsiii 3anuMaercsi coopom aanubix o CHOJI. Dtoit rpymme
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ObLTO MOpyUYeHO (GOPMYIUPOBATh JAEPEBO PEIICHHH, MO3BoJIsoNIee BRIABISITE CHOJI. D10
JIEPEBO peIIeHUH JOKHO ObLTO coepkaTh Bce kputepuu s BeisiBiieHuns CHOJI B
Hunepnannax.

5. B HOBBIX MexayHapoaHbIX pykoBojcTBax CHOJI ynensiercss HaMHOTO OOJIbIlIe BHUMAHUS U
U3JIaraloTCs pEKOMEHIAllMU 10 yueTy 3Tux npeanpustuil. B pasgene |1l OynyT paccMoTpens! u
COIIOCTaBJIEHBI ¢ TeKyIMM noaxoaoM Hunepnannos k yuery CHOJI HOoBBIE pykoBoAsIIINE
npunimnel, kacatoumecss CHOJI, conepxamuecst B Cucreme HarmoHanbHbeIX cuetoB 2008 roga
(CHC 2008 rona), mecrtom u3aanuu PykoBoCTBa 1O IJIaTEXKHOMY OajaHCy U OallaHCcy
MexayHapoansix naBectuimii (PII6) MB® u uerBeprom u3aanuu ba3oBoro onpeneneHus
npsIMbIX HHOCTpaHHBIX nHBecTHINH (5O4) ODCP.

6. B mporpammy mccnenoBanuii [ pymimmbl 3KCIEPTOB BKITIOYECH Psifl BOIIPOCOB B OTHOIICHUN
CIOJI. K ux umciy OTHOCATCA:

a)  Kakue kpuTepuu MOTYT HCIIOJIB30BATHCS IS OMPEICIICHHSI MECTa HaX 0XKICHHS
COOTBETCTBYIOIIEH €MHHIIBI?

b)  Kakum o6pazom moxHo onpeaenuts CHOJI u kakum 00pa3oM yUHUTBIBATh CIIOKHBIC
TpynIibl €CAMHUL, TPUHAJICKAIINC Hepe?)I/II[eHTaM?

c) Kakum 006pa3om JOKHBI PETUCTPUPOBATHCS COOTBETCTBYIOINIUE JICHEKHBIC TIOTOKH
B KQ4eCTBE YCIIYT, BAJIOBOT'O KalTUTaI000pa30BaHus, 10X0/1a UM (PUHAHCOBOW TpaH3aKIIUU?

d) Kaxum o6pasom knaccuduiupoars CHOJI: ¢uHAHCOBBIC U XOJITHHTOBBIC

KOMIIAaHUM, PEHTHBIE U JIUIICH3NOHHBIE KOMIIaHUH, ()aKTOPHHTOBBIC KOMIIAHUH U T.J1.7
e) Kakum obpaszom yuntsiBate CHOJI, co3maBaembie IPaBUTEILCTBOM?

7.  Cwuauaina B paszene || Oyxer paccmoTpen Bompoc d), TOCKOIBKY 3TO MO3BOJUT COCTaBUTH
Ha/IJIeKalee BrevaTieHne 0 TOM, C KaKUMH TUTIaMH KOMITAaHUH HaM MPUXOAUTCS UMETH JIEJIO.
Cosznannsie mpaButenbcTBOM CHOJI He OymyT 00CyXIaThCsl B HACTOSIIEM JTOKYMEHTE 110 TOH
npuyrHe, uTo CTaTHCcTHYecKoe yrnpasieHne HunepianioB He BBISBUIIO TaKOW 0COO0M IpyIIibl
CIOJI B Hunepnannax. B octanbpHOI yacTi JOKyMEHTa OYAyT pacCMOTPEHBI BOTIPOCHI a)-C)
COBMECTHO C MEXJIYHAPOJHBIMU MPUHIIAIIAMH U TIPOOIeMaMu, KOTOPbIE BOSHUKAIOT B CBS3H C
UCTIOJI30BaHUEM OMHCHIBAEMBIX METO/IOB. B 3akitoueHne OyayT U3I0KEHBI pEKOMEH AN B
OTHOIIEHUH OyayIiel paboThl ¥ HJIEH B OTHOIIEHUH COBepIIeHCTBOBaHUS cTaTucTuku o CHOJL.
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1. THUIBI CHIEIUMAJIBHbBIX IOPUINYECKUX JINIL]

8. B nporpamme uccnenoanuii Beigenstorcs Tpu tuna CHOJI. Onnako B Huaepnanmax
CYIIIECTBYIOT €IIIe IBE JOTIOJHUTEIbHBIC TPYIIBI. B qaHHOM pasjene KpaTko OyayT
MPOWLTIOCTPUPOBAHBI MATH paznuyHbiX TUOB CHOJI.

9. K mepBoii kaTeropun OTHOCSTCS (PMHAHCOBBIE M XOJIMHTOBBIE KOMITAHUU. (DHHAHCOBBIE U
XOJIIMHIOBbIE KOMIIAHUH KaHAJIU3UPYIOT CPEICTBA B pAMKaxX BCEMUPHOM IPYIIBI OT UMEHU
HEPEe3UJICHTCKON MaTepUHCKOW KoMImaHuu. KpymHbie TpaHCTpaHWYHbIE (DHHAHCOBBIC
TpaH3aKLIMHU ABJISIOTCS TUIUYHBIMU U1t 3ToM Kateropuu CHOJI. AKTHBBI MpakTHYECKU
MOJTHOCTBIO COCTOSIT U3 (PUHAHCOBBIX aKTHBOB M CYETOB, MOJICKAIINX MTOTYYSHHIO B CBS3H C
WHOCTpaHHBIMU npeanpusatusiMu. B Hunepnannax ¢puHaHCOBBIEC M XOJIIUHTOBBIE KOMITAHUT

SBJISIFOTCSI, HECOMHEHHO, caMoi kpynHoi rpynmoi CHOJI.

10. PeHTHBIE U TUIIEH3UOHHBIE KOMITAHUU COCTABISIOT BTOpYIO KaTeroputo CHOJI. Otum
IPEIIPUATHSIM MIEPEAAHBI BO BJIa/ICHNE IIPaBa NHTEIEKTYaIbHONM COOCTBEHHOCTH UX
MaTePUHCKIMH KOMITAHUSIMH, U OHU 3aHUMAIOTCsi COOPOM JOXO0B B JOPME POSUITH B BUJIE
JUIEH3UOHHBIX COOPOB MJIN IEHCTBYIOT B KAUE€CTBE Kaccupa CBOEH MaTEpPUHCKON KOMIIaHUH,
BBICTABIISISI cyeTa-(haKTyphl, KACAIOIIMECS POSUITH M JTMIIEH3MOHHBIX COOPOB (B JaHHOM CiTydae
CIOJI umeror, Kak mpaBuiio, cyonuneH3un). [T0TOKM pEeHTHBIX U JIMIICH3MOHHBIX KOMITaHHIA
PErUCTPUPYIOTCS B KAYECTBE DKCIIOPTA YCIYT. J{0XOIbI IEPEHOCATCS HA MATEPUHCKYIO

KOMITIAHHUIO.

11. Tpertseii rpynmoit CHOJI siBasiroTcst (pakTOPUHTOBBIE KOMITAaHUH, (DaKTypUPYIOIINE
IPOJIa’KU BCEMUPHON KOMITAHUH OT UMEHU (HEPE3UICHTCKOW) MAaTEPHHCKOW KOMITAHUU. XOTS
IIPOJIaYKU HE CBA3aHBI C OTCYECTBEHHOM KOMIIAHUEH, PACUETHI 110 IIJIATEKaM OCYIIECTBIISIOTCA

CIOJL.

12. Kak yka3bIBasioch B Hauaje JaHHOTO paszena, B Hunepnanmax BbIenseTcs 1Ba
nononHuTenbHbIX THIAa CIOJI. TlepBbIM TUIIOM SBISIOTCS KOMIAHUH ONEPATUBHOIO JIM3UHIA.
OHu ABJIAIOTCS JO0YEPHUMHU KOMIIAHUSIMA HHOCTPAHHBIX MAaTEPUHCKUX KOMITAHUN, KOTOPBIE
C/IAIOT B apeH1y OCHOBHBIE ()OH/II MHOCTPAHHBIM KJIIMEHTAM Yepe3 KOHTPAKTHI ONEPaTHBHOTO
JU3UHTa. DTU KOMIaHUM 00J1aat0T HECOMHEHHBbIMU XapakTtepuctukamu CHOJI.

13. Kpome TOr0, B TOJUTAHJICKOE IPEBO PEIICHUH TIO CIICIIOPIIUIIAM TaKXke ObUTH J0OaBICHBI
KoMIaHuu crienraibaoro HasHadenus (KCH) ¢ unoctpanHbM yupeautenem. DyHKIUeH 3TUX
KCH sBnsieTcs ceKplopUTH3aLuUs KPYIHBIX 00beMOB OaHKOBCKMX aKTUBOB. PerieHue o
BkioueHnn KCH B npeBo perenuit mo crieropiauiaM 66010 o0ycioBieHo teM, yto KCH ¢
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MHOCTPaHHBIM yupeIuTeneM 00pa3yroT OTHOCUTEIHHO OOJBIIYIO0 OJTHOPOAHYIO TPYIIY U, XOTS B
OOJIBIIMHCTBE CIIy4aeB roJIIaHICKOe IOPUAMYECKOE JTUIO SBIISETCS HEMOCPEICTBEHHOM
MaTepUHCKON KOMIaHHeH, MHOCTPaHHBIN yUpeauTeNb, KaK MPaBUJI0, O-TIPEKHEMY COXPaHSIET
Oospiioe BiusiHue B pamkax KCH.

14. Teneps, nociie MOSICHEHUS PA3IMYHBIX TUIIOB CIELIOPIUI MBI B CJIETYIOIIEM pa3eiie
PaccMOTPUM KOHIIENTYaIbHBIC BOTIPOCHI, KACAIOIIHUECS BOZMOKHOCTEH M/MIH HEOOXOAMMOCTH
y4eTa CIELIOPIUL B HAIIMOHAJIBHBIX CUETaX.

1. YUET CIIEOUAJIBHBIX OPUINYECKUX JIUI]
B HAITMOHAJIBHBIX CHETAX

15. B macrosmiem pasnene oocyxnatorcs HoBbie pykoBosimue npuanunsl CHC 2008 rona, a
TaK)Ke HEKOTOPBIE KITIOYEBBIC YEPTHI PYKOBOISIIIUX MPUHITUTIOB IPYTHX MEXTYHAPOTHBIX
pykoBozcTB. ITpu 3TOM OynyT paccMOTpeHBI pa3IMyHbIe BOIIPOCHI IPOTPaMMBbI UCCIIEI0BAHUI
I'pynmel axkcniepToB.

A. Onpeneﬂe}me ClICMUAJIBHBIX HPUIANICCKUX JINIL

16. Kak ObII0 OTMEYEHO BO BCTYMHTEIBHOM pa3zielie, BO BPeMs BKIIFOUEHHS CIICIIOPIIHUI] B
TOJIJTAHJICKHE HAallMOHAIbHBIC cueTa (0a30BbIi MepecMOTp HAIIMOHAIBHBIX cueToB Hunepnanios
B 2001 romy) MeXIyHApOIHBIC PYKOBOISIIME PUHIIAIIBI IIPAKTUYECKU HE CO/ICPIKAIT HUKAKUX
NOIPOOHBIX pEeKOMEHIAIN B OTHOLICHUHU y4eTa AaHHbIX TunoB npennpusatuii. CHC 2008 rona
COJICPKUT PYKOBOJISIIME TIPUHIIUIIBI yUeTa CIeHIopIuI B myHKTe "Oco0ble cirydan” TiaBs 4,
MOCBSAIICHHON WHCTUTYIIMOHAJIBLHBIM €TUHHIIaM U cekTopaM. Ha Bompoc mporpamMmmel
UCCcIeIoBaHmid [ pynibl 9KCIEPTOB OTHOCUTENBHO TOTO, KAKUM 00pa3oM MOXKHO OTIPEAETISATh
cnemropimia, CHC 2008 rosa naet ciieyromuii OTBET:

"Psig MHCTUTYIIMOHATBHBIX €IUHUIL MOT'YT OBITh OITUCAHBI B KAYECTBE CIIEIUATBHBIX
ropuanueckux jui (CHOJI) nnm koMmanuii crieruaisHOro Ha3HaueHus. ExuHoro
onpenenenus CHOJI He cymiecTByeT, OJJHAKO JUIsl X BBISABICHUSI MOTYT UCTIOJIB30BAThCS
HEKOTOPBIE U3 CIEAYIOIINX XAPAKTEPUCTHUK.

Taxue nuIa 4acTo He UMEIOT paOOTHUKOB HAEMHOTO TPYAa U He(pHMHAHCOBBIX
akTuBOB. OHH MOTYT XapaKTepU30BaAThCS MAIBIM (U3HMYECKUM TIPUCYTCTBUEM, TOMHMO
"MeHOM TaOIWYKK'", TOATBEPKIAIOMIEH HX MecTo peructpanuu. OHH, KaK MPaBUIIO,
CBSI3aHBI C JIPYTOi KOPIOpaIKei, 3a4acTyto B kauectse ¢pummana. CHOJI, B yacTHOCTH,
YacTO SIBJISIIOTCS PE3UJICHTOM TEPPUTOPHUH, HHOU, YEM MECTOIIOJI0KEHHE
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COOTBETCTBYIONIMX KOpIiopanuii. B oTCyTcTBHE THOOBIX (PH3MYECKUX XapaKTEPUCTUK
IPEIIPHSTHSI €ET0 MECTOTIOIOKEHHE OMPEIEISIETCS COrTACHO YKOHOMHYECKOU TEPPUTOPUH,
B COOTBETCTBHH C 3aKOHAMH KOTOPOH YUPEKICHO WM 3aPETHCTPUPOBAHO TIPENPHUATHE" .
(ITyukTo 4.55-4.56)

17. B nmpunoxxennu 7 Kk HoBOoMYy ba3oBoMy omnpe/esieHIIo MPSIMBbIX MHOCTPAHHBIX HHBECTHIINN
OOCP Taxxe copepkarcs pyKOBOASIINE TPUHIUIIBI OTHOCUTEIBHO METOIMKHU OOHAPYKEHUS
CIOJI. K »TuM KpUTEpHSIM OTHOCSATCS:

a)  TPEANPHUITHE SBJISICTCS OPUIMUSCKUM JTUIIOM:
i) o UIIATTEHO 3apEeTUCTPUPOBAHHBIM HAIMOHAIBHBIM OPTaHOM; U

i) MOTYMHSIOUTIMCS HAJIOTOBBIM U JAPYTUM IPABOBBIM 0053aTEIbCTBAM

O9KOHOMUKH, B KOTOpOfI OHO ABJIACTCA PE3UACHTOM,

b) mnpennpusTHE B KOHEYHOM UTOTE€ KOHTPOJIUPYETCS HEPE3UACHTCKOM MaTePHHCKOM

KOMITAHUEH, HANPAMYIO WJIA KOCBEHHO:

C)  IpEANpHITHE UMEET HECKOJIBbKO MIIM BOOOIIE HE MMeeT paOOTHUKOB HAEMHOTO
TpyJia, MaJIoe U HyJIE€BOE IIPOM3BOJCTBO B IPHHUMAIOLICH CTPaHEe U MaJIOE MU HYJIEBOE
¢du3nUeckoe MpuCyTCTBUE,

d) npakTHuYECKH BCe aKTUBBI M TACCUBBI MPEIIPUATHS TPEIICTABISIIOT COO0H
WHBECTULIVH B APYTHUE CTPAHbl WK U3 IPYTUX CTPaH;

€)  OCHOBHBIM OM3HECOM IMPEINPHSITHUS SIBISCTCS TPYIIOBast GUHAHCOBAS WITH
XOJIIMHIOBAasl ACSTENBHOCTD, T.€. C TOYKH 3PECHHUS IIEPCIIEKTUBBI COCTABUTEIIS JAHHBIX B
OTIpeNIeICHHOM CTpaHe KaHanu3anus (POHIOB OT HEPE3UCHTOB K IPYTMM HEPE3UICHTaM.
OpHaxo B €€ IOBCETHEBHOM 1€ATEIbHOCTHU YIIPaBICHUE U aIMUHUCTPUPOBAHUE UTPAIOT JIMIIb
HE3HAYUTEIIbHYIO POJIb.

18. Kak ykazano B CHC 2008 rona B HacTosIee BpeMsi He CYIIECTBYET €IMHOTO
onpenenenusi. B CHC takxe ykaspiBaercs, uto CHOJI 3auacTyro He nMeI0T HepHAHCOBBIX
aKTHBOB. JTO, OJHAKO, HE kacaeTcsi Bropoi rpynmnbsl CHOJI, koTopas onucana B npeasiayIiem
paszene, - pEHTHBIX U JIMIIEH3MOHHBIX KOMITAHUH, TOCKOJIBKY OHU BIIAJICIOT ITPaBaMu

MHTEJJIEKTYaJIbHOM COOCTBEHHOCTH UJIU YIIPABIIAIOT UMH.
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19. B Hupaepnannax OblI0 BHEAPEHO APEBO PELICHU, OMpeeoliee METOUKY BISIBICHUS
CIOJI (cm. mpunoskenwue |1). B 3ToM apeBe penicHuii MPOBOIUTCS Pa3Inyie MEKIY Pa3HBIMH
tunamu CHOJI. Kak takoBoe rosuanjackoe onpeaenenue CHOJI sBisieTcs pe3yabTaTomMm
YCTaHOBJICHHBIX KPUTEPHEB, KOTOPhIE UMEIOT MHOTOUYHCIICHHBIE CX0KHE YEPTHI C
MEXIYHAPOAHBIMU PYKOBOSIIMME MIPUHIIMIIAMU, ONIMCAHHBIMU BbIle. B HacTosIem pasesne
ONMCHIBAIOTCS PA3IMYHBIE KPUTEPUH, KOTOPHIM KOMIIAHUS JI0JI)KHA YIOBIETBOPATH IS TOTO,
4yT00BI peructpupoBaThes B hopme CHOJI. Tlpexne Bcero cieayer OTMETUTD, YTO TOIBKO
NPEeANPUITUSI-PE3UACHTHI, KOTOPBIE MPSIMO WU KOCBEHHO KOHTPOJUPYIOTCS HHOCTPAHHBIMU
KOMIaHUSMH, MOTYT ony4duTh craryc CHOJI. Takum 006pa3oMm, MepBBIMH JBYMsI KPUTEPUSIMU
ABIIAIOTCS CIENYIOLIHE:

a) HMHCTUTYLUUOHAJIbHAA CIUHUIIA ABIIACTCA OPCAIIPUATUCM-PE3UACHTOM,

b) wuwHCTHTYHMOHANBHAs eAMHUIA (HATIPSMYIO MM KOCBEHHO) KOHTPOJIHMPYETCS M3-3a
pybexa Ha 6onee uem 50%.

20. B rtex ciydasx, Korja IpearpHusITHe YAOBICTBOPSET IMEPBLIM ABYM KPUTEPHUSIM, OHO
corocrasisiercsi ¢ kputepusimu Aty apyrux CHOJI, onucaHHbIX B paznene 2. [ kaxmpoi

TPYIIIBI MOTYT MCIIOJIb30BaThCS PA3JIN4YHbIE KPUTEPUU!

a) s GUHAHCOBBIX U XOJIMHTOBBIX KoMraHuit: 6oee 90% ob1iero oobemMa akTHBOB
(3a uckiroueHne TOProBuix KpeaAuToB) u Oosiee 90% MacCHBOB CBSA3aHBI C HEPE3UICHTHHIMH

KOMITaHUSMH,

b) s peHTHBIX U JTUIIEH3UOHHBIX KoMMaHuit: Oosiee 90% 0OMIMX T0XOT0B MPUXOAATCS
Ha DKCIIOPT POSUITH U JIMIIEH3UOHHBIX COOPOB,;

c)  nans GpakTOpUHTOBBIX KoMmaHuit: Oosee 90% 10X010B U U3CPIKEK MPUXOIATCS Ha
(aKTOPHUHT OT HEPE3HUICHTOB U HEPE3UICHTaM,

d)  ans kommnanuit onepatuBHOTO Ju3uHTa: Oonee 90% obopoTa MPUXOAUTCS HA
TpaHcTrpaHuuHbIe oneparuu 1 6osiee 90% maccHBOB CBSI3aHbI C HEPE3UICHTAMH,

e) s KCH ¢ mHOCTpaHHBIM yupeauTesieM (KOTOpbIe KOHTPOIUPYIOTCS YUPEAUTEIIEM-
PE3UICHTOM): BBIIICYIIOMSIHYTBIH KpuTepuil (KpuTepuii 2), KacaroIuiicss KOHTPOJIS 13-3a
TPaHHMIIbI, HE TIPUMEHHM, TIOCKOJIBKY B OOJIBIIMHCTBE CIy4aeB OTCYTCTBYET MPSIMOM MK

KOCBEHHBIN 3apy0exHbII KOHTPOJIb.



ECE/CES/GE.23/2009/10
page 8

Eciu BeisiBiisiercss KCH ¢ mHOCTpaHHBIM yUpeuTeNieM, TO KPUTEPUH, UCITONIb3YEeMbIE JIJIs
kinaccudukanuu B kadectBe CHOJI, mpakTHYECKH SIBIISIFOTCS TEMH K€, YTO U B CIIydae
(UMHAHCOBBIX M XOJJIMHTOBBIX KoMimanuii: Oonee 90% axktuBoB u 601ee 90% maccuBOB CBS3aHBI
C HEPE3HICHTHBIMUA KOMITAaHUSIMHU.

21. Ecnm 5TH KpUTEPHUH YIOBIETBOPSIOTCS, TO MOKHO ToBopuTh 0 CHOJI. B npee pemenwuii
CYLIECTBYET IOCIEHEE MTOACTPAXOBOUYHOE yCIOBUE O HenomylieHuu npucyrersus B CHOJI
IPOU3BOJICTBEHHOW eTMHUIBL. ECii BHyTpeHHHI 000pOT KOMIaHUHU (TPOM3BEICHHBIX B
Hunepnanaax yciyr, He pedKcropra) IpeBblaeT 25 MTH. €BpO, TO KOMITaHUS, KaK TPaBHIIO, HE
kinaccupummpyercs B kauectBe CHOJI: BHyTpeHHUIT 000pOT HHCTUTYLIMOHHOHN €TMHUIIBI HE
JIOJDKEH TPEBBIIATh 25 MITH. €BpO.

B. Bonpoc pe3suieHTCKON NPUHALIEKHOCTH

22. XoOTs 3TOT BOIPOC OBUT KPATKO OMUCAH B MPEIBIIYIIECH YaCTH HACTOSIIETO pa3/ena,
KPUTEPHA PE3UIEHTCKON MPUHAIIEKHOCTH, KaK CBUAETEIbCTBYET PAKTHKA, SIBIISICTCS BEChbMa
Ba)XHBIM. YUTO Kacaercst onpeeNieHus! pe3ueHTCKON MPUHAIIeKHOCTH, To moaxonq CHC

2008 rona cormacyercs C IMOAX0J0M IIECTOr0 U3aHusl PyKOBOICTBA 10 MJIaTeXHOMY OajlaHCy.
B Heli roBopurca: "MHcTUTynMOHaNbHAS €IMHULIA pACCMATPUBAETCS B KAUECTBE PE3UJICHTA
KOHOMHYECKOW TEPPUTOPUH TOH CTPaHBI, B KOTOPOW HAXOIUTCS LIEHTP €€ MpeodIalaroniero
HKOHOMHYECKOTO MHTEpECa, T.€. B KOTOPOH OHA 3aHMMAETCS WJIH IJIAHUPYET 3aHUMAThCSI
HYKOHOMHYECKOW JAESITETBHOCTHIO WIIH CACTKAMH B 3HAYUTEIHHOM MaciiTade 100 B TeUEeHUE
HEOTPaHHUYEHHOT0, TH0O0 JumuTeNbHOro nepuoaa Bpemenu” (myHkt 1.48 CHC 2008 roxa).

23. B cayuae CIOJI Borpoc 0 pe3uIeHTCKOM MPUHAIEKHOCTH BBITIISIIUT HEOUEBUHBIM:
KAaKHe KPUTEPUU MOTYT MCIOJIb30BaThCS ISl ONIPENEIICHUs] PE3UICHTCKON MPUHAJIEKHOCTH
COOTBETCTBYIOIIEH eMHHUIBI? J[aHHBIN BONIPOC PE3UICHTCKOM MPHHAICKHOCTH SIBIISIETCS
NEePBBIM 110 JIOTUKE BonpocoM B oTHomeHuH CHOJI, MOoCcKoJIbKY, €Cliu 1€TAETCs BBIBOJ O TOM,
YTO pacCMaTpuBaeMasi KOMIIAHUs HE SBIIIETCS PE3UACHTOM CTPaHbl, OHA, ECTECTBEHHO, HE
JIOJIKHA PETUCTPUPOBATHCS B KAUECTBE TAKOBOW B 3TOM CTpaHe.

24. HaxoxaeHue yIoBJIETBOPUTEIHFHOTO OTBETA HA IAHHBINA BOIIPOC O PE3UCHTCKOM
NPUHAIISKHOCTH SIBIISIETCS] HAa TIPAKTUKE BEChMa TPYIHBIM. BcnencTBue pocra MacmraboB
r00anu3alnuy CTaHOBUTCS Bee 00JIee TPYIHO ONMPEAETSTh, SIBISIETCS YUpEkKACHHE PE3UAECHTOM
win HeT. Tem He MeHee ATOT BOIPOC SBISETCS BEChMa BaKHBIM, OCOOCHHO MPH M3YYEHUHU

KPYIHBIX (PMHAHCOBBIX IOTOKOB, CBsi3aHHBIX ¢ OuzHecom CHOJI. Heobxomnmo nzberath
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,I[}I6J'II/IpOBaHI/I$I MCXKAY ABYMs CTpaHaMHU, ITIOCKOJIBKY B MHOM CJIy4acC JaHHBIC O,Z[HOﬁ H TOH XKe
CANMHUIBI MOT'YT PECTUCTPUPOBATHCA ABAXK/bI UJIU HC PCTUCTPUPOBATHCSA BOO6H_IC. 9TO MOXKET
BCCTH K IIOAPBIBY MC)KHYHapo,HHOﬁ COIMOCTAaBUMOCTH, a TAKXKC IMPCIIATCTBOBATH COCTABIICHUIO
HagHallMOHAJIbHBIX CUCTOB.

25.  Jlo Bxmouenust CIOJI B rommaHckre HaIIMOHAIBHBIE cUeTa B X0/1€ 0a30BOTO IEepecMoTpa
2001 roga kpuTepuil pe3uACHTCKON MPUHAIIEKHOCTH CITYXKHIT BXKHON MPUUNHON /ISt
uckmoueHust CHOJI u3 oxBaTa HallMOHAJIBHBIX c4eTOB. MIutrocTpanueil MOryT CIIyKUTh
caenyromue Tpu Beiaepxkku u3 CHC:

"KoHuenuus pe3uieHTCKOM MPUHAUIC)KHOCTH, UCTIONIb3yeMasl B HACTOSIIEM JIOKYMEHTE,
HE OMUPACTCS HAa HAIIMOHAIBHYIO TIPUHAJIS)KHOCTh WIH IOPUINIECKUE KPUTEPHH | ...].
HanwmonanbHas equHuUIa [...] paccMaTpuBaeTcs B KaueCTBE PE3UICHTA, €CIH €€ IICHTP
IKOHOMHUYECKOT'O HHTEPECa PACIIOIOKEH Ha SKOHOMUYECKOW TePPUTOPUH
cootBetcTBytomieii crpanbr”. ([Tynkr 1.48 CHC 2008 rona)

"MHCcTUTYIIMOHANIbHAS SAMHUIA UMEET IISHTP TMPeoOIIaTaroIIero SKOHOMHYECKOTO
MHTEpeca Ha SKOHOMUYECKOH TEPPUTOPUH B TE€X CIydasix, KOT/Ia CYIIECTBYET B paMKax
HKOHOMUYECKOMN TEPPUTOPUH OTIPEAEIEHHOE MECTOIIOIOKEHHE, JKUIIUIIIE, MECTO
MPOM3BOJICTBA UJIH JPYTUe TIOMEIEHHsI, B KOTOPBIX HWJIM U3 KOTOPBIX €IUHHIIA 3aHUMAETCS
¥ HaMepeHa MpOo/I0JKaTh 3aHUMAThCS B TEUEHUE JINOO HEONPEEIIEHHOT0, TM00
OIIPEENIEHHOT0, HO JTMTEIBLHOTO NEPUOJIa BPEMEHN SKOHOMUYECKOM JIEATEIbHOCTHIO U
crnenkamu B 3HaunTenbHoM Macmrtade”. ([Tynkr 4.14 CHC 2008 rona)

"CunTaercs, YTo KOpHopauu U KBa3UKOPIOpaluyi UMEIOT HEHTP SKOHOMUYECKOTO
WHTEpeca B TOM MIIM MHOM cTpaHe (IKOHOMHUYECKOHW TEPPUTOPUHN) U ABJISIFOTCS €€
pE3UICHTaMH, €CITM OHU MPOU3BOIST B HeW 3HAYUTENbHBIN 00beM TOBAPOB WIIH YCIYT,
100 BIAJICIOT PACTIONOKEHHBIMU TaM Yy4aCTKAMU 3€MJIM WIH 31aHUsIMU. OHU JOJKHBI
UMETb B TAKOW CTpaHe XOTs ObI OTHO MPOM3BOICTBEHHOE 3aBE/ICHUE, KOTOPOE OHU
IUTAHUPYIOT 3KCILTyaTUPOBATh B TEYEHHE HEONPEIEIEHHOTO WU IPOAOIKUTEIBHOTO
nepuonaa Bpemenu' . (ITynkr 4.22 CHC 1993 rona)

26. MoxHO cenaTh BEIBOJ O TOM, OCOOCHHO MOCIIE IPOYTEHUS TTOCIEIHEN BBIICPKKH, YTO
CIOJI He HOMKHBI pacCMaTpUBATHCS B KAUECTBE MHCTUTYLIMOHANBHBIX equHul. Hekoropsie
CIOJI cyuiecTBYIOT TOIBKO B BHJI€ TOYTOBOTO AIMKA WM BHIBECKH TPACTOBOM KOMITAHHUHU.
Opnaxo npu Oosiee TIIATEIbHOM U3YYEHUN HEKOTOPBIX U3 3THUX BhlJIEpKeK CTaTUCTUYECKOE
ynpasieHue Hunepnanaos Haluio 10CTaTOYHO IPUYUH IS TOrO, 4T00bI paccmaTpuBath CHOJI
B Ka4eCTBE PE3UJACHTA CTPAHBI:
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a)  KpUTepuH "NPOH3BOACTBEHHOTO 3aBeneHus” sBisitoTces B CHC HeueTkuMmu:
"IToHATHE 3aBeIeHUS BKIIOYAIOT B ce€0sl 1B aCleKTa - BUJ JESATEIbHOCTH U MECTO
pacroyioxKeHus. 3aBe/IeHHE ONpeIesIeTCs Kak MpeAnpusTre (MM 4acTh MPEANPUITHS),
TEPPUTOPUAIBHO PACIIOJIOKEHHOE B OJHOM MECTE U 3aHUMAIOILeeCs TOJbKO OAHUM BUAOM
IPOM3BOIUTENFHON AEATENBHOCTH, HJIH KaK MPeAnpuaTue, 00JbiIas 4acTh J0OaBIeHHON
CTOMMOCTH KOTOPOTO CO3/Ia€TCsI B MPOIECCE €r0 OCHOBHOM MPOU3BOAUTEIBLHOMN JACSITEIBHOCTH .
(mynkT 5.14) Takum 00pa3oM, He CYIIECTBYET HUKAKUX OTPAaHUYCHUI HU 110 pa3Mepy, HU I10

MECTOIIOJIOKEHHIO, HU 110 YMCITy HAEMHBIX PaOOTHHUKOB,

b)  moxHO cka3zark, uto CHOJI 3anumarorcs mpoussocteoM. CHOJI mpousBozsT
YCJIyry, BeICTylIasd MOCPCAHUKOM B KaHAJIM3alluK q)HHaHCOBI)IX IMOTOKOB WJIM MYTEM BbIJa4X
JIMLEH3UN U T.1. VX MpOU3BOACTBO SBJIAETCSA BUIUMBIM B OKCIIOPTE YCIYT, @ PACXOAbI
npousBoaaTcs B Hunepnannax.

27. W cxopns U3 9TUX apryMEHTOB ObLTO MPHUHATO penieHue o ToM, uto CHOJI MoryT cunrarscs
TOJUIaH/ICKMMHU HHCTUTYIIUOHAIBHBIMU €IMHUIIAMHU, TIOCKOJIBKY OHH Y/IOBJIETBOPSIOT Y3KOMY
onpeaenenuto pesuaenrctea CHC. Kpome Toro, ¢ mpakTu4eckoi TOUKH 3peHust ObUIO ObI
noJe3Ho paccmarpuBarh CHOJI B kauecTBe rojutaHACKUX PEe3UICHTOB. Takoe TOJIKOBaHUE
CratuctudyeckuM yrpasieHrneM HunepianaoB 1aHHON KOHIENIMH B XO/€ IEPECMOTpPa CUETOB B
2001 roay CBHAETENBCTBYET O 3HAUUTENBHBIX CXOXKECTAX B IMOAX0/IE K TOJIKOBAHHIO 3TOTO
Bonpoca B CHC 2008 roga. XecTkoe ycioBue, Tpedyrolee HATUIHsI IIPOU3BOICTBEHHOTO
3aBeJieHus, OBUIO CMATUYEHO, U B HacTosmiee BpeMst myHKT 4.56 CHC 2008 rona rnacut: "B
OTCYTCTBHE JHO00H (PU3NUECKON XapaKTEPUCTHKH MPEIIPUATHS €T0 IPUHAIEKHOCTh
OTIpeNIeNIAeTCs 110 PU3HAKY SKOHOMUYECKOH TEPPUTOPHH, B COOTBETCTBHHU C 3aKOHAMHU KOTOPOH
NpEINpUsSTHE OBUIO YUPEXKICHO U 3apETUCTPUPOBAHO" .

28. B Hupepnannax rpymnmna no npoekty CHOJI mpuMmeHnsa T0BOJIBHO MPAaKTUYECKUH
KpUTEpUIN PE3UACHTCKON MPHUHAUIEKHOCTH, corsiacHo kotopomy CHOJI-pe3naieHT 10JIKHO
ABISATHCS MHCTUTYHHOHAIBHON €IUHULIECH, 3apErUCTPUPOBAHHON B [ OJIIIaHACKOM TOProBOi
najare, v miatuTh Hajnoru B Hunepnangax. Toprosas manara perucTpupyeT Bce KOpPHOpalu,
3aHUMAIOIIHECS YKOHOMHUYECKOM NeATEeIbHOCTHIO B Huiepnanaax, u 3Tu NpeanpusiTUs TOJKHbI
BKJIFOYATHCS B OXBAT rOJUIAHJCKUX HAllMOHAIBHBIX cYeTOB. biaronaps 7o0aBlieHUIO KPUTEPUS
HAJIOro00J105KeHUs1 00ECIIeYNBAETCS YyUeT KOMIIAHUI TOJIBKO B OJIHOM CTpaHE, UCXOJIS U3 TOTO
MIPEANOI0XKEHHS, UTO MPEANPUATHE, KaK MPABUIIO, MOJJICKUT HAIOTOOOI0KEHUIO TOJIBKO B
OJIHO¥ cTpaHe (MM O MEHBIIEH Mepe IJIATUT HAJIOTH 33 ONPEICICHHYIO CIIENIKY TOJIBKO B
OJTHO¥ cTpaHe).
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C. HpOHSBOHCTBeHHaH ACATCJIBbHOCTD CIICHUAJBHBIX HPUAXYECCKUX JIHUIL

29. B CHC 2008 roma roBopurtcs, uto (B 6osbimuHcTBe cirydaeB) CHOJI HMEIOT TOJBKO OHY
dbopMy pOHU3BOJICTBA:

"IIpeanpusTHs 3TOTO THIA, KaK MPAaBUJIO, YIPABISIOTCS paOOTHUKAMU HAEMHOTO Tpy/ia
JPYToii KOPIIOpaIuy, KOTOpast MOXKET OBITh MM HE OBITh ¢ HUMH ad(QUIMpOBaHHA.
EnuHnna orraunBaer yciyru, OKa3aHHbIE €i, U B CBOKO O4€pe/lb BBICTABIISET CBOCH
MaTEepPUHCKON WU Ipyroil appumrpoBaHHOM KOPIIOpAIIH CUYETa JIJIsl TOKPBITHS PACXO/I0B.
OT0 sIBNIsIETCA €AMHCTBEHHON IPOM3BOCTBEHHOM AEATEIBbHOCTBIO, B KOTOPOM y4acTBYeT
JTaHHas €IMHUIA, XOTs OHAa YaCTO IPUOOPETAET MACCUBHI OT UMEHH CBOETO BJa/eibla U,
KaK MPaBUJIO, IOJy4aeT UHBECTULIMOHHBIN JOXO/] U XOJAUHIOBYIO IPUObUIb HAa aKTUBHI,

JepkaTeseM Kotopbix oHa sBisiercs”. (Crarbs 4.57).

30. Opnako B Hunepnanmax onpeeneHsl Ba TOTMOIHUTEIBHBIX TUTIA TIPON3BOICTBEHHON
nesitenbHOCTH. OJHUM M3 HUX SIBIISIETCS JOXOM OT YCIYT 10 apeHJie, a BTOPBIM, Ooliee

Ba)XHBIM, - IIPOU3BOJICTBO POSUITH U JIMIIEH3HOHHBIX cOOpoB. Kak oTMeueHo BO BTOpOM pasfere,
onnou u3 kareropuit CIOJI sBAsit0TCS TUIIEH3MOHHBIE U PEHTHBIE KOMITaHuU. OHHU BIIAJICIOT
NpaBaMHU MHTEJUICKTYAIbHON COOCTBEHHOCTH WIIH YIPABIAIOT UMK (HE(HHAHCOBBIMHU AaKTHBAMH)
Y TIOJTYYaroT JI0XOJ] B )OPME POSUITH U JIMIIEH3UOHHBIX cOOpoB. [laHHBIE 00 UMTIOPTE U
AKCIIOPTE POSUITH U JIMLIEH3UOHHBIX cOOpOB noJiyyaroT B Hunepiannax B paMkax oOcie10BaHUs
IUTaTEKHOTO OallaHca, Cle0BaTeNbHO, OHU MOTYT HCIIOJIB30BATHCS ISl ONPEIeNICHHS TAKOTO
THUIA TPOU3BOJICTBA.

D. Ckso3noit Auaaus CIOJI

31. JlpeBo pemieHwmid, onmuckiBaeMoe B nipmiiokenuu || u pazaene llla, Moxxer ucnons3oBarbes
0e3 Kakux-1100 Mpo0IeM B OTHOUIEHUH "'HECIIOXKHBIX'' ciiydaeB. OIHaKO HHOCTpaHHas
KOMITIaHUSI MOXKET CO3/1aTh HECKOJIbKO Komnanuil B Hunepnannax. OHa MOeT cO3/1aTh LEJbIiI
KJIacTep KOMIAHUN C OTE€YECTBEHHOW MaTePHHCKON KOMITaHUEH, KOTOpast OyIeT SIBISATHCS
OCHOBHBIM JIepKaTeJieM aKIUi €€ OTeYECTBEHHBIX (PUINAIOB. DTO MOXET MPUBECTH K
omnboyHomMy onpeneneruto CHOJIL.

32. Jlna oGecrieyeHHst KOPPEKTHOTO OMPEAEIICHIS] MHANBHTyaTbHBIX KOMITAaHUH B paMKax
KJIaCTepOB, 1Mo100HbIX BhiieonrcanHoMmy, DNB u CBS npunsiiu penienue o Tom, 4To B ciydae
HaxoxaeHusa B Hunepnannax kinacrepa KoMIaHui, padoTa 1o BBIAECIEHUIO KaXA0I0 OT/IEIbHOIO
¢mmana Oyner HAYMHATHCS C HUKHEH YacTH KJIacTepa, T.€. C MPEeANpUiTHI, KOTOpBIE CaMH HE
MMEIOT OTEYECTBEHHBIX JIoUepHUX KomnaHuil. [locne 3Toro XxonauHrosas KOMIaHus,

Haxogdmasacsa HCNOCPECACTBECHHO HAA 3TUMU NPCANPUATUAMHU, ITOABEPracTCsa aHajliuly U T.4. 10
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TeX Mop, MoKa He OyaeT obecreueHa BO3MOKHOCTh aHaTN3a KOHEUHON MaTepUHCKON KOMITaHUU
B Hunepnannax. [IpoGiem Obl HE BO3HUKIIO, €Ciii OBl BCE MPEANPUITHS B paMKax KiiacTtepa
MOTJIH ObI OIIPEENSIThCS aHAJOTHYHBIM 00pa3oM. OJIHAKo, B ciiydae, KOrja OJHH NMPEANPUiTUS
B KJlacTepe umeroT uyetkue npusnaku CHOJI, a npyrue HeT, MOKeT BO3HUKHYTH Mpodiema ¢
ONPEACIIEHUEM CTaTyCca MaTEPUHCKON Komnanuu B Hunepnanaax.

33. JlpeBo pernieHwmit J0Ka3aao CBOO 3PGEKTUBHOCTh HA MTPAKTHKE, OCOOCHHO B OTHOIIICHUHT
"mpocThix" ciydaeB. OHO CO3/1aBaJIOCh € LENbI0 O0ECTIEUeHUsI MaKCUMaJIbHO IMPOKOT0 OXBaTa
BO3MOXKHBIX TUIIOB KoMnaHui CIOJI. B HEKOTOPBIX CIOKHBIX CIIy4asx Aa)Ke IpU MPUMEHEHUH
BBIICYITOMAHYTOT'O IMOAX0Aa APEBO peHIeHI/Iﬁ ABJIACTCA HEAOCTATOYHBIM, U B 3THUX ClIydadaX
CO3J1aeTCs MPOEKTHAsSI TPYTINa JJIsl IPUHITHS BCECTOPOHHE 00OCHOBAHHOTO PEIICHHS O CTaTyCce

KOMITIaHHH.

34. Tlo cyru, mpoOieMbl BO3HUKAIOT B TOM Cllydyae, Korjia (B KOHEYHOM UTOTe)
KOHTPOJMPYEMOE M3-3a TPAHHIIBI OTEUYECTBEHHOE NMPEANPHUATHE UMEET (DMITHAIBI B TOH Ke
cTpaHe. B oTCyTCTBHE OT€YeCTBEHHBIX (pHUIHaIoB 6e3 KaKuxX-110o0 TPYIHOCTEH MOXKET
UCIIOJIB30BaThCs (ITPOCTOE) APEBO petieHuid. [Ipu aHann3e KOMIaHUH ¢ MHOKECTBEHHBIMU
¢umanaMu B OAHOM U TOH K€ CTpaHe, MOXKET CO3/1aThCs BIIEYATIICHHUE, YTO BCE aKTHBBI
HaxozaTcs B Hunepnangax. OnHaKko Ha MPaKTHUKE CPEICTBA KAHATU3UPYIOTCA 3a TPAHUILY Uepe3
ee nouepuue CHOJI. Kiaccudukamms Takoro mpeanpusiTHs B KAUYeCTBE PEryIsIpHON
MPOU3BOCTBEHHON €IMHUIIBI Oy/IeT HECIIpaBeIMBOM 1 omnOouHol. Kak ymoMuHanoch BhIIIIE,
B MEKIYHAPOIHBIX PYKOBOJICTBAX PEKOMEHYETCsl TIATEIbHO AHAIIM3UPOBATH TAKUE TUIIBI
npeanpustiii. BcTaBka A MocBsiieHa OMMCAHUIO BO3MOXHOM METOJUKH PETHCTPALIUU MPSMBIX

MHOCTpPaHHBIX MHBECTULINH TpuMeHnTenbHO K CIOJI.

BceraBka A: CHOJI n npsiMble cTpaHbl HHBECTHLMIHA

AHanu3 nokazaresaed IpsIMbIX HHOCTPAHHBIX MHBECTULIUNA TAK)KE€ MOXKET 3aTPYIHATHCS
CIOJI ucxoas u3 HECKOJIBKO MHOW NepcneKTUBLl. B yeTBepTOoM M3nanum ba3oBoro onpeneneHus
npsMbIX HHOCTpaHHbIX uHBecTUIwi (ITHMI) ODCP B cooTBeTCTBUH ¢ IIecThiM u3aanuem PI1b
MPUBOAATCS PYKOBOJSLIME TPUHIUIIBI YUE€Ta U MPEACTABICHUS OTYETHOCTHU MO Pa3IMYHbIM
IOTOKaM MPAMBIX HHOcTpaHHbIX nHBecTHnni (ITMU). B cnyuae CHOJI cocraBnenue
Hajexaniei ordyetHocty o [IMU 3arpyansiercs ckBo3ubiM xapaktepom CIOJI. B Hem
TOBOPUTCS, YTO B CHJTy MECTOIOJIOKEHHS 3TUX KOMITAHUM B KaKOW-TO 3agaHHou ctpane [TNUU n3
ATOM CTpaHbl U B HEE JOJIKHBI peructpupoBaThes B ctatuctuke [N stoit ctpanbl. OgHako
PEKOMEHTyeTCsl IPOU3BOANTH MpH TipeacTaBieHnu cratuctuku [TMU pazousky mo CHOJI u He-
CHOJI, nockonbky CHOJI 3a4acTyro CONB3YIOTCS JIMIIB JJ1s1 KAHAIM3ALMKU CPEJICTB YEPeE3
JAHHYIO cTpaHy. B mHOM ciyuae otueTHOCTh 1o [TMU Oynet uckaxatsest unppamu CHOJI.
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C Toukwu 3peHus co3aanus OoJiee "IKOHOMUYECKH 3HAYMMON" KapTHHBI TreorpapuaecKoi
paszousku [TMU kpymHoi#t npoonemoii seisttoress CHOJI. OTcnexxnBanue MOTOKOB, TPOXOJISIIAX
yepe3 CHOJI no ve-CIOJI, Tpebyet 6onbmioro oobeMa pabOTHI: KakK MPaBHIIO,
MHOTOHAIMOHAIbHBIE MPEANPUATHS MOTYT CO3/1aBaTh AecATKH U qaxke cotHu CHOJI B
pa3IMYHBIX CTpaHaxX U MepeHarnpaBisITh cpeacTBa yepes Bce 3T CHOJI, moka oHu He JOCTUTHYT
KOHTpareHta, He spistomierocs CHOJI. Mcxonas us atoro, coctaButenu cratuctuku [TMA
TOJKHBI TpoaHanu3upoBaTh Bce 3Tu CHOJI Bo Bcex aTux cTpaHax Juist obecreyeHus
Hajanexamero pacnpeaenenus 3tux 11U B otuetHocT. Ha npaktrke OOMBIIMHCTBO KOMIAHUI
HE MPOBOJAT CpeaCcTBa uepe3 Takoe Oomnpioe urcino CHOJI, B cuity yero cozgaHue MaTpuil
TPOVICXOYK/ICHNS ¥ HA3HAYCHNUS~ COCHCTBYET HajuIexKameMy pacrpeaencanio [N i co3mannio
Oosee mostHOM KapTuHbI Tpan3akmuii CHOJI.

OnHako otcinexuBanue Tpan3zakuuii Bcex CHOJI no npeanpusitus, e sistonierocst CHOJI
(KOHEYHOTO MOJyYaTesist), MOXKET IIOCTABUTh IOl COMHEHHE cyliecTBoBanue camux CHOJI,
MOCKOJIBKY OHHM He OyIyT oTpakaThecs B crarucTuueckux cuetax. DNB u CBS cocrasnstor
COOTBETCTBEHHO cueTa IjIaTexHoro 6ananca u "OcTaqbHOTO MHUpa", BKJIIOYAs U UCKITIOYas
CHOJI. B cuerax, Brimovass CHOJI, ucnosnb3yrotcest mpsiMbie cBsizu Mexay Hunepnangamu u
MIEPBOI PE3UACHTCKON KOMITAHUEH-KOHTPAreHTOM. XOTS BBISBICHUE U PETUCTPAIUs KOMITAaHHH
KOHEYHOTO Ha3HAaYeHHUs TpaH3akiui, npoxoasmux upe3 CHOJI, MmoryT npencTaBisiTh
OTIpeIeTICHHBIN HHTEPEC U TOJIE3HOCTh, COCTABIIEHNE TAKOW CTATUCTUKH MOYXET TIPEICTABIATHCS
OoJree 11e1eco00pa3HbIM JIJIsl BCIIOMOTAaTENIbHBIX CUeTOB. B 0a30BOM CTAaTUCTUKE JTOJDKHBI
YKa3bIBaThCS IPSMBIC IIOTOKH, B TO BpeMs KaK pa30MBKa Ha CTATHUCTHUKY, BKJIIOYAs U UCKITIOYast
CIOJI, npencraBinsieTcs )KeaaTeIbHOU B IEJIIX BO3MOXXHOCTH COCTABIICHUS COMTOCTABUMBIX H

IIOJIC3HBIX JAaHHBIX.

V. PETHCTPAIIMS TPAH3AKIINI U COOTBETCTBYIOIIUE BOITPOCHI

35. B mpeapiaymiem pazaene o0cyXIaaiuch METOAbI, KOTOPbIE HCTIONB3YIOTC B Hunepnanaax
st oonapyskennst CHOJI. Hacrosimuii pasiesn mocBsIeH ApyroMy BOIPOCY, BKIFOUSHHOMY B
nporpammy uccienoBanus. OH KacaeTcs METOJUKU yueTa U PErHCTPAIli COOTBETCTBYIOIINX
tpan3akiuii CHOJI B Hunepnangax. Kpome Toro, B HeM 00CyXTar0TCS OCHOBHBIC
MPEUMYIIECTBA U HEAOCTATKU UCTOYHUKOB U METOJIOB.

1
B bazoom onpeaenennu OICP roBoputcs 0 xKenaTeaIbHOCTH NMPEICTaBICHUS

COCTAaBUTCIISIMU HOHOHHHTCHLHOﬁ I/IH(i)OpMaIII/II/I (0] KOHerTHI)IX CBA3AX Me)KI[y BXOIAIIUMHU U
ucxosmmu nosurmsamu ux CHOJI. Co3gaHue MaTpHIl MPOUCXOKICHHS M Ha3HAYCHUS
M03BOJISIET TIpoFeMoHcTpupoBaTh Oanancel CHOJI mo pa3nuuHbiM cTpaHaM, 9TO 00ecTieunBaeT
JIOTIOTHUTEIBHYIO TPAHCIIAPEHTHOCTD B Teorpaduueckoil pa3ouBke (YHHAHCOBBIX

nmotoxkoB CHOJI.
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A. Yy4ert cnennajgbHBIX HPUINICCKHUX JIMI B HAIIMOHAJBHBIX CUETaX

36. Bompoc nporpamMmsbl HcciaeI0BaHUM, Kacaroluiics JaHHOTO pa3fielia, TIacuT cieayolee:
"Kakum o0pa3om cienyeT perucTpupoBaTh COOTBETCTBYIOIIME TPAH3AKIIMK. B KaueCTBE yCIyT,
KanuTaaoo0pa3oBaHus, 10X01a WK GuHAHCOBOU TpaH3aknmuu?' CTaTUCTUYECKOE YIPABICHHE
Hunepnannos crpemurcst peructpuposats aestenbHocTs CHOJI MakcuManbHO MOIPOOHBIM
obpazom. C HUCHOIH30BAHNEM MMEIOUINXCS B HATMYUH JAHHBIX OHO 3aHUMAETCs COCTaBICHUEM
MOJTHOTO Ha0Opa TaHHBIX HAIIMOHAJBHBIX CYETOB HAYMHAS CO CUETa MPOU3BOACTBA U KOHYAS
JIpyruMu He(hMHAHCOBBIMHU TPaH3aKUUSAMH, BKIIFOYAst TPOLEHTHI, JUBHUICH IbI, HEHHBECTUPYEMYIO
NpUOBLTH U KalIMTAI000pa3oBaHue, U (KpYIHbIMH) (GUHAHCOBBIMH TPAaH3aKIMSIMU B (PUHAHCOBOM
cuere. XOTS UMEIOLIMECS B HACTOSIIEE BPEMs B HAJTMUUH JTAHHBIE SBIISIOTCS IOBOJIBHO
OrpaHMYCHHBIMU (HAIIPUMEDP, OTCYTCTBYIOT TAHHBIC 00 ONEpalusIX C MPeANPHITUSIMHU-
pesunenramu), CraTucTiueckoe yrpasienue HuaepnanioB ciocoOHO Ha OCHOBE psijia
JOTIYIIIEHUH COCTABIIATh MOJHBIM HA0Op TaHHBIX.

37. lenrpanbuseiii 0ank (DNB) sBisieTcs yupexaeHneM, OTBEUAIOIIUM 3a COOp TaHHBIX O
CIOJI. DNB Ttakxe oTBe4aeT 3a cocTaBieHue moiaHoro 6ananca (Bkiarouas CFHOJI). Hosbie
romanackue CHOJI o6s3anb! npenctaBists o cede nanasie DNB. Kpynuasie CHOJI nomkHBI
€KEMECSIYHO MPECTABISATH OTYETHOCTh O (PMHAHCOBHIX M HE(OUHAHCOBBIX TPAH3AKIHIX C
HepesuJeHTaMu. Pa3 B TOJ1 OHU JIOJDKHBI IPEACTABIATh (PMHAHCOBBIE NaHHBIE. [10CKONBKY
tonbko KpynHbie CHOJI mpeacTaBisioT cBeieHNs Ha PETYISPHON OCHOBE, TAaHHBIE 110 3TUM
CIOJI skctpanonupyroTes uist pacyera udp 1o He npeacTapisionmm ganubie (meakum) CHOJI.
Pa3 B 1Ba roja npoBoauTcs OeHUMapKUHT 15t obecnieueHus oxpara Bcex CHOJI u Haamexaiero
MaciTada 3KCTpanoJupoBaHus.

B. I[Ol'lylllel-[l/lﬂ U YA3BUMOCTD UCIIOJIB3YEMBIX METO10B

38. Jlns cocraBieHUs IOJHOTO Ha0Opa IaHHBIX HAITMOHAIBHBIX CUETOB HEOOXOIUMO
UCIIOJIB30BATh P/l TOMYIIEHU. DTOT pa3/ies ONMUCHIBAET HEKOTOPbIE U3 ATUX JOMYIICHUH, B
YaCTHOCTH MX BO3MOXHBIE (DaKTOPHI ysI3BUMOCTH. B nipuioxenuu |1 mpuBoautces 6osee
nosHast uabopmarus o coaepxkanuu 1udp CHOJI B rosiaHacKuX HAITMOHAIBHBIX CUETaX.

39. OpmHO U3 UCTIONB3YEMBIX JOMYIIEHUH KacaeTcss BHYTPEHHETO BBITYCKA POSUITH U
JUIEH3UOHHBIX IaTeked. OO0BbEM BBITyCKa POSUITH U JIMLIEH3MOHHBIX IUIATEXEH onpeensercs
B BU/JIE BHYTPEHHMX NOCTYIUIEHUH OT POSITH U JMIEH3UH U SKcIopTa 3TUX yciayr. OHu
paccMaTpUBaIOTCS B KAUE€CTBE POSUITH U JIMIIEH3MOHHBIX COOPOB, "TIPOU3BE/IEHHBIX' CaMOt
rojutanackoi CHOJI, 1.e. B kauecTBe "HepeIKCIIOPTUPOBAHHBIX cOOpOB"”. [l oLeHKH
MOCJEAHUX IPEANOIIAraT, YTO BCE UMIIOPTUPOBAHHBIE COOPHI HANPSMYIO IKCIIOPTUPYIOTCS
MatepuHCcKoi Komranuu. Beimyck CHOJI, Takum 00pa3oM, COCTOUT U3 BHYTPEHHUX MPOIAXK
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TUTIOC OOIININ IKCTIOPT, CKOPPEKTHUPOBAaHHBIN Ha "peskcriopT”. JIroOoe u3MeHeHre dKCIopTa
Takxe OyJer oTpakeHo B ummnopre. [Ipemamnomnaraercs, 4To cirydaiiHble H3MEHEHUS pa3pbiBa
MEX1y UMIIOPTOM U SKCIIOPTOM SIBJIIIOTCS PE3YJIbTATOM MPUOOpETeHHUs (MU MPOIaXH) POSIITH
Wi (cy0)nuiieH3uii. EcCiiu pa3pbiB MEKIy HUMIIOPTOM U SKCIIOPTOM XapaKTEPU3YETCs PE3KUM
YBEJIMUEHUEM B XOJI€ OJTHOTO TIEPUO/Ia, TO TIPEIITOIAraeTCs, 9YTO OH BbI3BaH MPHOOPETEHUEM
(UHAHCOBBIX aKTUBOB. DTH CYMMBbI OyIyT PErHCTPHUPOBATHCS B BUjIE (HEraTUBHOTO) BAJIOBOTO
HaKOIIJICHUS OCHOBHOTO KanuTaia. Llenecoo0pa3HoCTh HCTIOIB30BAHMUS 3TOTO METOIa
MO-TIPEXKHEMY HaXOJIUTCS B CTaJIMU U3yUeHUs. Peub, ckopee, HIIeT O TEXHHIECKOM
KOPPEKTUPOBKE JIJIsl OTPAHUUYSHUS H3MEHEHHSI BBIITYCKA POSUITH U, CIIE0BATEIHHO, JOOABICHHON
ctoumoctu CHOJI.

40. Eme oHOM WILTIOCTpAIel ySI3BUMOCTH MOTYT CIIY’KUTh OLIEHKH BHYTPEHHHUX
Tpan3zakiuid. Uro kacaetcs pacxogos CIOJI, To B Hanmmunu numeetcs HHPOPMALUS TUIATEKHOTO
6ananca 06 umnopre CIOJI. OgHako OTCYTCTBYET HH(OPMALIKS O BHYTPEHHHUX pacxoax

(B wacTHOCTH, IO OILIaTe Tpyna paboTHHKOB HaemMHoro Tpyna) CIOJI. Ananorundnas mpo0iema
BO3HHKAET B CUETE NMEPBUYHOTO JOXO/a U B MEHBIIIEH CTETIEH! B (PUHAHCOBOM CYETe.
dakTHYECKUE JaHHbIE O BHYTPEHHHUX TPAH3aKIUAX OTCYTCTBYIOT. HecMoTps Ha TO, 4TO ATH
TpaH3aKILIMHU SABJISIOTCS IPEANOI0KUTEIBHO HAMHOT'O MEHBIIIMMH 110 CPABHEHUIO C
TPaH3aKIMAMHU C HTHOCTPAHHBIMU CEKTOPAMHU-KOHTPAreHTaMH, OTCYTCTBUE TaKUX JaHHBIX
Ype3BbIYAITHO 3aTPyIHSAET OLIEHKY M MHTEpIpEeTaluio sKoHoMuyeckoro noseaeHus CHOJI B
CTpaHE MECTOHAXOXACHHUS.

41. B Hanuuuu uMeeTcsl HH(GOpMAIHS IIaTeXHOTo OanaHca o (MHAHCOBBIX CYETaX, XOTS U He
CTOJIb MOJPOOHAs, KaK B Ciiydae Kopropainuid, He seistomuxcs CHOJI. 3neck Takke cyliecTByer
po0JieMa OTCYTCTBHS IaHHBIX O BHYTPEHHUX TPaH3aKIMIX. B Hamuuuu uMeroTcs TOJIbKO
JTaHHbIe OyXraJiTepcKoro Oanxanca, B KOTOPBIX MTPOBOIUTCS Pa3InINe MEXIY PE3UICHTaMHU
HEpEe3UICHTaMH U3 CEKTOPOB-KOHTPAreHTOB (KOTOpasi, 0THAKO, OTCYTCTBYET B MOMEHT
COCTaBJICHUS MIEPBOI I'0/10BOI OLIEHKH, IIECTh MECSIIEB CITYCTS MOCIE OKOHYAHUS OTYETHOTO
rojia). DTH JaHHBIE MOTYT COJIEPKaTh HH(POPMALIUIO O TUHAMUKE BHYTPEHHHUX (PUHAHCOBBIX
TpaH3akuuid. B ocransHoM CraTtuctuueckoe ynpasieHne HunepiaaHioB olleHUBAaEeT BHYTPEHHUE
TPaH3aKIMU TTIABHBIM 00pa30M ITyTeM 3KCTPANOJISIIIUYA BHYTPEHHUX IIUQP C UCIIOIB30BaHHEM

JAUHAMUKU HHOCTPAHHBIX TpaHBaKHHfI.

42. Jlnst coctaBieHus 0osee MOTHOTO BIEUATICHHs O BETUUMHE TPAH3AKIHHA ¢ BHYTPEHHUMH
koHTpareHTamu [ pymma o npoekty CHOJI Hagana pa3paboTKy pacuimpeHHOTO BOIPOCHUKA TI0
CIOJI. B atom Bonipocuuke CHOJI mpeasiaraeTcst 3aroIHUTh OJIHBIN CUET NPUObLUIECH U
Y6I>ITKOB, BKJIIO4asA BHYTPCHHHUEC U MHOCTPAHHBIC TPAH3aKIIUU. O)KI/IZIaeTCSI, YTO 3TOT BOIIPOCHUK
HAYHET UCTONB30BaThCs ¢ ekadpst 2009 rona.
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43. Eme oaHOM MpobiIeMol, ¢ KOTOPOH CTOJIKHYIJIACh MpOoeKTHas rpynmna Huxepiaanaos,
apisieTcs onpenenenre copokynHoctu CHOJI. Tonpko CHOJI noyKHBI TPEACTABISTh
otueTHOCTh ToJbKO DNB. ®duHaHcoBBIE KOPIIOpAMU JOHKHBI MPEJCTABIATH OTUETHOCTD
CraructudeckoMy ynpasiieHHt0 Hunepnanaos, B CBS3U € YeM BECbMa Ba)KHO, YTOOBI
COOTBETCTBYIOIINE COBOKYITHOCTH COTJIACOBBIBAITUCH APYT ¢ ApyroM. B mpormuiom roay
Craructuueckoe ynpasienue Hunepnangos u DNB conocTaBuiau cBOM perucTpsbl U 1Mo
BBISIBJICHHBIM PACXOXKICHHUSIM IPOBEITN 00JIee TIATeIbHBIN aHATH3 KOMITAHUN C TIENTBIO
corjacoBaHus craryca npeanpustuid. Jpeso pemennii mo CHOJI, 0 KoTopoM ToBOpHIIOCH B
MpeABIIYILEM pasJiesie, 10Ka3alo CBOI BRICOKYIO MOJE3HOCTh Ha MpakTuke. B HacTosiee
Bpems coBokynHoctu DNB u Cratuctuueckoro ynpasienust Hunepnanaos sBistorcs
HEMPOTUBOPEUYUBLIMU. biarogapst 5ToMy B BOIPOCHUKAX HE JIOMYCKAETCsl KaK OTCYTCTBUE, TaK U

JIBOMHOM y4eT KOMITAHUW U3 Pa3IMYHBIX CEKTOPOB.
V. 3AKIIOYUTEJBbBHBIE 3AMEYAHUSA

44. B HacrosIeM JOKYMEHTE u3iaraeTrcst Bo3MoxkHas metouka yuera CHOJI B HalimoHanbHbIX
cuerax. B HeM onmchiBatorcs pasnuunble Tunsl CYOJI, Beinensemble B Hunepnannax, a Takxe
Meroauka ctatuctuyeckoro yuera CHOJI B Hunepnannax. B Hunepnannax aeiictByer 6osibiioe
yucio CHOJI. Ilo stoit npuunne Cratuctudeckoe ynpasieHue Huaepianaos B TECHOM
COTPYJIHUYECTBE CO CTATUCTUYECKUM JienapTamMeHToM LlenTpanbHoro 6anka Hunepnanaos B
TE€YEHHE MTPOLIE/IIETO IECATUIETHSI BEJIO TECHBIM MOHUTOPHHT Pa3BUTHUS 3TOTO CEKTOPA.
[Mockonbky 6bu10 ycTanoBieHo, uTo CHOJI 0ka3pIBalOT 3HAUUTENBHOE BIMSHUE HA
TpaHCrpaHUYHBIE onepanui Huaepinanaos, oHU OBLIH BKJIIOUEHBI B TOJUIAHACKYIO SKOHOMHKY B
xoJie 6a30BOr0 MepecMoTpa HamoHaNbHBIX cueToB Hunepnannos B 2001 roxy.

45. U3-3a OTCYTCTBUS YETKUX PYKOBOJSIINX YKa3aHUM B MEKIYHAPOHBIX PYKOBOJICTBAX
Hunepnannam npuniock pazpaboTtath coOCTBEHHbIE KpuTepuu onpenenenus u yuera CHOJIL.
Jlnd pemienus 3Tol 3a1aun Oblia co3aHa npoekTHas rpymnmna. [Ipu pa3paboTke HOBBIX
kputepue onpenenerns CHOJI mpoekTHas rpymnmna cTOIKHYIACh ¢ OOJBIINM YHCIOM BOIIPOCOB,
KOTOpBIE CErOJiHs BKJIKOYEHBI B IPOTPaMMYy UCCIEN0BaHMM ['pymibl skcnepToB. beuto co3pano
npeso pemenuit mo CHOJI, ¢ moMOIIIbI0 KOTOPOTO MOKET a/IeKBaTHBIM 00Pa30M MPOBEPSATHCS
craryc kommnaauid (CHOJI unm Het). 3a meproj ¢ MOMEHTA CBOETO BHEIPSHHUS APEBO PELICHHIMA
no CHOJI mpeTeprieno He3HAYUTENbHBIC N3MEHEHHSI, KOTOPBIE OBLITM COYTEHBI HEOOXOAMMBIMU, U
J0Ka3aJ10 CBOIO 3P PEeKTUBHOCTH HA MpakTUKe B Aele BoisiBiieHus CHOJI.

46. B HemaBHO ONMyOJIMKOBAHHBIX HOBBIX MEXIYHAPOIHBIX PYKOBOJCTBAX MOBBIIIEHHOE
BHUMaHue ynensercs CIOJI. PykoBoasiiye NpuHIUIBI IO METOIUKE OOHAPYKEHUS U
onpenenenus: CHOJI xapakTepu3yroTcsi 3HAYUTEIBHON CXOXKECTBIO ¢ ToAXx010M HuepnanmioB k
yuery CHOJI. B pa3nbix ctpanax onpenenerue CHOJI Oyner xapakTepu3oBaTbes
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HE3HAYNTENbHBIMH pa3auuusMu, nockonbKy Biusgaue CHOJI sBrsercs He CTOb OOJBIINM.

B cuny mmpoxoro npucyrcrsust CYOJI B Hunepnannax Llenatpansubrii 6ank Hunepnanmos
(DNB) u Cratuctuueckoe yrnpasieHre HuaepianaoB MpUHSIIN pellieHHE MPEICTABIATh
CTaTHUCTUYECKHUE AaHHbIe, BKIrouas u uckimodas CHOJI (miarexHbiit 6anane, cuer "OcCTaibHOTO
mupa"). HacTosTenbHO peKOMEHIYeTCsl COCTABIIATh CTATHCTHKY KaK BKIIFOYAsl, TAaK M UCKITFOYast
CIOJI, nockonpky B uHOM citydae CHOJI MOryT npuBecTH K 3HAUUTEIILHOMY 3aBBIIIEHUIO
HAI[MOHAJIBHBIX CUETOB U IIJIATEKHOMY OajlaHCa CTpaHBbl.

47. B cuny orpaHuueHuil umeromiecs nHGoOpMaLnuy AJis COCTaBIEHUS COOTBETCTBYIOIINX
JTAHHBIX HAIIMOHAJBHBIX CYETOB MPUXOIUTCS UCIIOIH30BATh CHIIbHBIC, @ UHOTIa M OUY€Hb
CHJIbHBIC IONYIIeHUsI. BHYTpEeHHHE TpaH3aKIMH €llle HEe OXBAThIBAIOTCS BOIPOCHUKAMH,
3anoiHsemMbiMu routasackumu CHOJI, B cBsi3u ¢ yeM NpUXOANUTCS UCIIOIB30BATh JONYIEHUS B
OTHOIIEHUH BHYTPEHHUX MOTOKOB. OHAKO OBUIM MPEINPUHSATHI ATy MO0 COBEPIIEHCTBOBAHUIO
BonpocHuka o CIOJI B OyyimieM myTeM 3arpoca, B YaCTHOCTH, JOTIOJTHUTETbHONW HHPOPMAITUU
0 BHYTPEHHUX TPaH3aKIHIX.

VI. BOITPOCHI ! ITPOBJIEMBbI

48. KacarenpHO HACTOAIIETO JOKYMEHTA M METOJIUKHU Y4eTa CIIeIUAIbHBIX IOPUIHUECKUX JIHIL
Cratuctudeckoe ynpasinenue Hunepiaanaos xoteno Obl 3a1aTh CIEAYIOLIME BOIIPOCHl JPYTUM
yieHaMm ['pymmsl SKCIepToB:

a) HMeroT 11 4iIeHBI TpyHIibl IPEATIOKCHUA IO COBCPUICHCTBOBAHUTIO MCTOAUKH YUCTA
ClOJI?

b)  Moxer nu BeieonucanHoe apeBo pemennit Hunepnannos mo CHOJI Takke
UCTIOJIB30BaThCs B IPYTUX cTpaHax st ooHapyxerus CIOJI?

c¢)  Kakum 00pa3oM wieHbI TPYIIIBI PELIAIOT MPOOJIEMbI, CBSI3aHHbBIC C OrPAaHUYCHHBIM
HaanyueM nadubix o CIOJI?

d) TIlomumo msaTH BeimeonucaHHbix TUNOB, CHOJI BBLICNSIOT JIU YICHBI TPYIIIBI APYTHE
tunsl CHOJI B cBoMX cTpanax?
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[ENGLISH ONLY]

Annex |
Annex A
Transactions of Special Purpose Entities in the Netherlands
2001 2002 2003 2004 2005 2006* 2007*
min euro
1. PRODUCTION ACCOUNT
Output (basic prices) 4 804 4 659 4 451 5320 6138 5902 6 403
Intermediate consumption (excl. deductible VAT) 6514 5856 5758 6074 6974 6 766 6 602
Value added (gross) -1710 -1197 -1307 — 754 — 836 — 864 - 199
2.1 INCOME ACCOUNT (GENERATION OF INCOME)
Value added (gross) -1710 -1197 -1307 — 754 — 836 — 864 - 199
Compensation of employees 311 344 315 343 372 363 390
Wages and salaries 252 269 244 262 287 284 307
Employers' social contributions 59 75 71 81 85 79 83
Consumption of fixed capital 987 933 939 930 888 885 852
Operating surplus (net) -3008 —2474 —-2561 -2027 —2096 -2112 —1441
2.2 INCOME ACCOUNT (PRIMARY DISTRIBUTION)
Operating surplus (net) —3008 —2474 —2561 -2027 —2096 -2112 —1441
Property income 81 362 52 840 45 256 60 768 65 717 69 556 62 610
Interest 19 645 20634 18171 19 520 17 133 19 203 24 548
Dividends 33044 22617 28179 32823 41 025 57 900 71711
Reinvested earnings on direct foreign investment 28673 9589 —-1094 8425 7 559 — 7547 — 33649
Property income 78 054 50 209 42 663 58 532 63 192 66 579 59 675
Interest 18 335 20557 18 887 19671 17 264 21568 25 858
Dividends 17 698 9682 20 275 21043 54 041 26 252 46 439
Reinvested earnings on direct foreign investment 42 021 19 970 3501 17 818 —-8113 18 759 - 12622
Primary income (net) 300 157 32 209 429 865 1494
2.3 INCOME ACCOUNT (SECONDARY DISTRIBUTION)
Primary income (net) 300 157 32 209 429 865 1494
Social contributions 2 2 2 2 2 2 2
Current taxes on income and wealth 1287 1090 971 1139 1317 1750 2346
Social benefits (in cash) 2 2 2 2 2 2 2
Disposable income (net) - 987 - 933 - 939 - 930 — 888 - 885 — 852
2.4 INCOME ACCOUNT (USE OF INCOME)
Disposable income (net) - 987 - 933 - 939 - 930 — 888 - 885 — 852
Net saving and capital transfers - 987 - 933 - 939 - 930 — 888 - 885 — 852
3.1 CAPITAL ACCOUNT (CAPITAL TRANSFERS)
Saving (net) — 987 — 933 — 939 — 930 — 888 — 885 — 852
Net saving and capital transfers — 987 - 933 - 939 - 930 — 888 — 885 — 852
3.2 CAPITAL ACCOUNT (CAPITAL ACCUMULATION)
Net saving and capital transfers - 987 - 933 - 939 - 930 — 888 - 885 — 852
Consumption of fixed capital 987 933 939 930 888 885 852
Capital formation (gross) - 700 785 545 624 1152 — 726
Net lending/net borrowing - - 700 - 785 — 545 - 624 -1152 726
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Annex A (continued)
Transactions of Special Purpose Entities in the Netherlands

2001 2002 2003 2004 2005 2006* 2007*
4. FINANCIAL BALANCE SHEET
4.1 OPENING BALANCE SHEET
A Other deposits 18 476 21735 21198 25535 27 448 32622 32509
Long term bonds 28834 27 539 25320 24 322 25136 28 053 21230
Short term loans 200 293 193 916 189 178 180 379 148 445 146 048 177 869
Long term loans 223 095 243 864 237 087 259 772 272 659 285 083 290 279
Shares and other equities 433183 529 899 522 960 570 620 600 348 689 956 777 348
Other accounts receivable and payable 18 046 26 405 28 165 23843 22725 21226 23276
Total assets 921927 1043358 1023908 1084471 1096761 1202988 1322511
L  Long term bonds 288 014 300 614 311 601 310 567 302 776 297 943 320 170
Short term loans 79 650 101 209 99 343 107 433 96 089 116 491 127 784
Long term loans 103 303 115 400 110 888 132 075 151 334 186 729 162 984
Shares and other equities 457 005 526 157 499 226 523 515 498 440 568 729 673 716
Other accounts receivable and payable 15641 18 398 24 578 19 188 16 924 15918 20 625
Total liabilities 943613 1061778 1045636 1092778 1065563 1185810 1305279
Total net worth — 21686 —18 420 -21728 -8307 31198 17178 17 232
4.2 FINANCIAL ACCOUNT
A Other deposits 5994 — 419 4283 1115 4389 604 24 063
Long term bonds 5625 19 55 1511 2223 -5771 6578
Short term loans 9 655 13882 -3622 —28716 - 6816 34114 7185
Long term loans 36 785 14719 27 650 15 594 8913 14 627 220 241
Shares and other equities 132 299 2539 59 930 14 433 35881 99 495 41610
Other accounts receivable and payable 6 687 1408 — 4068 —1086 —-1649 1353 — 209
Change in assets 197 045 32148 84 228 2851 42 941 144 422 299 468
L  Long term bonds 32297 20132 25428 -5611 —-10511 23 696 32180
Short term loans 27 542 12155 9232 —11848 18 060 15374 63 959
Long term loans 18 737 5438 24 609 23452 30932 —18433 145 501
Shares and other equities 116 263 -9525 31431 — 589 6168 120 333 60 831
Other accounts receivable and payable 2206 4648 -5687 —2008 —-1084 4604 -3729
Change in liabilities 197 045 32848 85013 3396 43 565 145 574 298 742
Changes in financial net worth - — 700 - 785 — 545 - 624 -1152 726
Net landing/net borrowing - — 700 - 785 — 545 - 624 —-1152 726
Statistical discrepancy - - - - - - -
4.3 OTHER CHANGES
A Other deposits -2735 - 118 54 798 785 - 717 - 779
Long term bonds -6920 —-2238 —-1053 - 697 694 —-1052 - 22
Short term loans —16 032 —18 620 -5177 —-3218 4419 —-2293 — 678
Long term loans —16 016 — 21496 — 4965 -2707 3511 -9431 — 6686
Shares and other equities —-35583 —9478 -12 270 15 295 53727 —-12103 - 25564
Other accounts receivable and payable 1672 352 — 254 - 32 150 697 536
Total assets other changes - 75614 —51598 — 23665 9439 63 286 — 24899 —33193
L  Long term bonds —19 697 -9145 — 26 462 -2180 5678 —1469 —9546
Short term loans —-50983 —14 021 —1142 504 2342 —4081 — 283
Long term loans — 6640 —-9950 —3422 —-4193 4 463 -5312 — 7397
Shares and other equities —-47111 — 17 406 —-7142 — 24 486 64121 — 15346 21057
Other accounts receivable and payable 551 1532 297 — 256 78 103 1035
Total liabilities other changes — 78880 — 48990 -37871 -30611 76 682 — 26105 4866
Total other changes in net worth 3266 —2608 14 206 40 050 —13 396 1206 —38 059
4.4 CLOSING BLAANCE SHEET
A Other deposits 21735 21198 25535 27 448 32622 32509 55793
Long term bonds 27 539 25320 24 322 25136 28 053 21230 27 786
Short term loans 193 916 189178 180 379 148 445 146 048 177 869 184 376
Long term loans 243 864 237 087 259 772 272 659 285 083 290 279 503 834
Shares and other equities 529 899 522 960 570 620 600 348 689 956 777 348 793 394
Other accounts receivable and payable 26 405 28 165 23843 22725 21226 23276 23603
Total assets 1043358 1023908 1084471 1096761 1202988 1322511 1588786
L  Long term bonds 300 614 311 601 310 567 302 776 297 943 320 170 342 804
Short term loans 101 209 99 343 107 433 96 089 116 491 127 784 191 460
Long term loans 115 400 110 888 132 075 151 334 186 729 162 984 301 088
Shares and other equities 526 157 499 226 523515 498 440 568 729 673716 755 604
Other accounts receivable and payable 18 398 24578 19188 16 924 15918 20 625 17 931
Total liabilities 1061778 1045636 1092778 1065563 1185810 1305279 1608887

Total net worth —18 420 —-21728 -8307 31198 17178 17232 —-20101
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Annex 11
DECISION TREE ON SPEs
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Annex |11

EXCERPT FROM PAPER BY ZWIIJNENBURG, RECORDING OF SPECIAL PURPOSE
ENTITIESIN THE DUTCH NATIONAL ACCOUNTS, 2006

ESTIMATION OF SPE-TRANSACTIONSIN NA

A. SPEsin the production account

1. Asexplainedin section IV, there is not much information on domestic transactions of
SPEs. For the production account only data from BoP on trade in goods and services of SPEs are
available. There is no information on domestic production or intermediate consumption of SPESs.
The estimation of these variablesis further complicated by the fact that most SPEs provide
financia services to the company group for which no clear commission is paid. Thisimplies that
the production value for this type of SPEs should be compiled indirectly.

2.  SPEsare engaged in two types of production. The SPEs that hold non-financial assets
provide services on the basis of their royalties and licences. The SPEs that act as a financial
vehicle or holding company on behalf of their foreign parent company provide financial services.

3. Theproduction value of royalty and licence feesis determined as the domestic revenues
from royalty and licences and the exports of these services for the account of the SPEs. Not all
exports are regarded as production of the SPE, because part of the export originates from
imports. For thistype of flows, the SPE is merely alink in the transit of royalty and licence fees
on behalf of their parent company. The parent company provides services on the basis of
royalties and licences to the SPE, whereas the SPE (on the basis of sublicenses) passes these
services on to the ultimate customers/users. This part of the imports and exports is regarded as
re-exportsin the

4.  Dutch National Accounts’. These re-exports do not form part of the production or
intermediate consumption of SPEs. In addition, part of the imports and exports consist of
domestic production and domestic sales. The domestic sales are compiled on the basis of the gap
between the exports and imports of services. This gap can be seen as an indicator for the services
that are provided by the SPE itself (and that do not originate from the imports of services).
Therefore, it can be used to estimate the domestic production of the SPEs.

2 In the following table the figures for re-exports of SPES are presented for the years 2001 to 2005 (in min

€uro).

2001 2002 2003 2004 2005
Re-export of royalties and licence fees 4,901 4,624 4,418 4,485 3,615
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5.  Under the assumption that domestic sales will develop in line with the imports and exports,
the gap between imports and exports cannot show too much fluctuation; for the part of the transit
trade, the gap between imports and exports (thisis the part of services provided by the SPE that
is not transferred to the parent company in the form of imports of royalty and licence fees, but is
paid out to the parent company in the form of dividends) will be quite stable over time. Any
fluctuation in exports will normally also be reflected in fluctuations in imports. Therefore, the
assumption was made that incidental fluctuations in the gap between imports and exports are the
result of acquisitions (or disposals) of royalties or (sub)licences. When the gap between imports
and exports showed a sharp rise during one period, the assumption was made that this was
caused by an acquisition of non-financial assets. Instead of recording these amounts as imports
or exports of services, these amounts will be recorded as gross capital formation.

6.  Thecalculation of the production value of the financial services provided by the SPE is
somewhat more difficult. According to ESA95 (article 3.63) the production value of financial
intermediaries should be measured as total property income received minus total interest paid,
excluding the value of any income received from the investment of their own funds. However,
because of the introduction of a new method for the compilation of FISIM, the measurement of
production of financial services has changed. Thisis not applicable to SPEs though. Because
international discussions came to the conclusion that FISIM should not be applied to investment
funds and financial holdings, in the Dutch National Accounts SPEs were also excluded from
FISIM. Because they only provide services to the worldwide company, they are comparable to
holding companies. They are not market producers of these services and therefore FISIM is not
applicable to SPEs. Because they are not market producers, it is difficult to make an accurate
estimate of the market value of their production. Asis the case with other non-market producers,
such as investment funds and holdings, it was decided to use the sum of cost approach.

7. A third production category is rent. From DNB data for 1985-1992, it appeared that SPES
gain revenues from hiring services. For the years following 1992 a growth rate per year was
established for the estimation of the output of the hiring services.

8. Intable 1 the calculation of output of SPEsis shown.

Table 1. Output of SPEs (min euro)

2001 2002| 2003] 2004| 2005
Domestic production of royalties and licence fees 534/ 503 555 594/ 615
Income from hiring services 80 92 96| 101 106
Export of royalties and licence fees 645 652 778 871 1,069
Export of financial services 3,545 3,412 3,022| 3,559 4,547
Total production 4,804| 4,659 4,451 5,125| 6,337

9.  With regard to the costs of SPEs, information is available from BoP on the imports of
SPEs. In addition, estimates have to be made for domestic costs. Information on domestic costs
is available from source data of DNB for the period 1989-1992. On the basis of this information
it was calculated that domestic costs equal 46 percent of the average amount of imports and
exports of ‘other services' according to BoP. This percentage was confirmed by recent data of
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DNB on some type of costs (such as office and management costs) and was used in the
calculation of domestic costs for al years.

10. Table 2 shows the calculation of intermediate consumption of SPES.

Table 2. Intermediate consumption of SPEs (mIn euro)

2001| 2002| 2003| 2004| 2005
Domestic intermediate consumption 446 414 442 664| 1,164

Imports of financial services 5236| 4,650 4,093 4,374| 5,674
Imports of other services 832 792| 1,223| 1,031 703
Total intermediate consumption 6,514| 5856| 5,758| 6,069| 7,541

B. SPEsin theprimary income account

11. Most of the data on the primary income account is derived from the information from BoP.
Because SPEs have large cross-border assets and because they are foreign-controlled, in the
primary income account there are large cross-border property income flows. Property income
flows related to foreign direct investment in particular are substantial. These are interest income,
dividends and reinvested earnings. Because data are lacking on domestic flows, estimations have
to be made for domestic property income flows on the basis of domestic stock information.

12. In addition to property income flows, compensation of employees also has to be taken into
account on the primary income account of SPES. Because SPEs employ some staff (although for
most SPEs thisis very limited), estimates have to be made for the wages and socia contributions
paid by SPEs. Under the assumption that 9.000 SPES have on average 0.75 employees (who
earned 50,000 euro on average in 2002) the total compensation of employees in 2002 was an
estimated 338 million euros. For the calculation of the time series an annual growth rate of 7
percent is used, based on the average growth rate of compensation of employees for the sectors
S.11, S.12 and S.123/124 in the Dutch National Accounts in the same period.

13. Inthe estimation method for primary incomes of SPES corrections were made to the item
of reinvested earnings on direct foreign investment. Under the assumption that all SPEs are fully
owned by non-resident parent companies, all earnings or losses from the SPE by definition have
to be attributed to the RoW account. Part of the earnings or losses will be distributed to the
parent company in the form of dividends, and the remaining part will be attributed to the parent
company in the form of reinvested earnings. Thisimplies that the reinvested earnings on the uses
Sideisused asaresidual.

14. Thereinvested earnings on foreign direct investment on the uses side of the SPESis
calculated as follows. First, the profit/loss after taxes of the SPE hasto be calculated. Thisis
done by adding up all value added (+), compensation of employees (-/-), property income
received (+), interest income paid (-/-) and taxes on income (-/-). Under the assumption that all
profits/losses after taxes of the SPE are attributed to the foreign parent company (apart from a
very small part of domestic dividend payments), thistotal profit/loss of the SPE should be equal
to the sum of dividends declared (domestic and abroad) and reinvested earnings abroad. Asthe
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figure from BoP on dividends declared is assumed to be more robust than reinvested earnings,
and as the estimate for domestic dividend payments is so small, the reinvested earnings paid are
determined as aresidual. In general, the calculation of reinvested earnings on the uses side of the
primary income account of the SPE is measured as follows:

Reinvested earnings on direct foreign investment (use) =
Vaue-added

minus  Compensation of employees

plusBalance of interest received and interest paid

plusDistributed income received

plusReinvested earnings received

minus  Taxes on income

minus  Dividends declared (domestic and abroad)

15. Table 3 presents the results for the transactions on the primary income account derived
from the information from BoP and the estimations made for domestic transactions.

Table 3. Primary income account for SPEs (mln euro)

2001 2002 2003 2004 2005

Resources
Interest 19,645 20,634 18,171 19,685 18,621
Distributed income of corporations 33,044 22,617 28,179 32,877 39,885

Reinvested earnings on direct foreign 28,673 9,589 -1,094 7,949 -1,726
investment

Uses

Compensation of employees 311 344 315 338 338
Interest 18,335 20,557 18,887 19,720 19,471
Distributed income of corporations 17,698 9,682 20,275 19,841 53,559

Reinvested earnings on direct foreign 42,021 19,970 3,501 18,526 -19,069
investment

C. Other non-financial transactions of SPEs

16. In addition to the transactions aready mentioned, SPES engage in two other types of non-
financia transactions, taxes on income and gross capital formation.

17. First of all SPEs, like al other corporations, pay taxes on the basis of their income. There
are no data from SPEs on the payments of taxes for recent years. On the basis of information up
till 1999 estimates have been made for the tax payments for the recent years.

18. Acquisitions less disposals of intangible fixed assets are the result of incidental gaps
between imports and exports of royalties and licences. This has aready been explained above
(on the calculation of the transactions on the production account of SPES).
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19. Table 4 shows the estimates of taxes on income and on gross capital formation.

Table 4. Estimationsof other non-financial transactions of SPEs (mlIn euro)

2001| 2002| 2003| 2004| 2005
Uses
Taxes on income 1,287 1,090 971| 1,142 1,277
Gross capital formation 0 700 785 520| 1,123

D. Net lending/net borrowing of SPEs

20. Asall profits/losses of the SPE are attributed to the foreign parent company, the net
lending/net borrowing of the SPE will, apart from its gross capital formation, equal zero. Under
the assumption that all gross capital formation is financed by the foreign parent company via
financia transactions (and is not covered by current recei pts and expenditures), net lending/net
borrowing equals gross capital formation. In table 5 the most important balancing items are
presented for SPES.

Table5. Balancingitemsfor SPEs (min euro)

2001| 2002| 2003| 2004| 2005
Value added (gross) -1,710| -1,197| -1,307 -944 | -1,204
Balance of primary incomes 2,997| 2,287 2,278| 2,086| 2,481
Balance of other non-financia -1,287| -1,090 -971| -1,142| -1,277
transactions
Net lending/net borrowing 0 -700| -785 -5201 -1,123

E. Financial accounts and balance sheets

21. For thefinancial accounts the main data source is aso the BoP, which contains much data
on cross-border transactions of SPEs. However, just as with the non-financial transactions, the
information is not as extensive as on regular corporations. Thisimplies that not all data from
BoP can be directly linked to corresponding ESA95-transactions. For some items it was not quite
clear which items they consisted of, while for others more information was needed to make a
clear breakdown to account them to corresponding ESA 95-items. For instance under the item
inter-company loans, both short-term and long-term loans are recorded. For National Accounts
reguirements this item has to be broken down into the two categories mentioned. The same goes
for securities other than shares.

22. Table 7 shows the link between the source data from BoP and the corresponding ESA 95-
items.
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Table 7. Linkage scheme between BoP-data on SPEs and ESA95-categories

Sour ce description ESA95-category

Deposits and bank balances AF.2 Currency and deposits

Bank loans (liability) AF.2 Currency and deposits

Bonds (notes and commercia paper) AF.332 Long-term securities other than shares,
excluding financial derivatives

Inter-company loans AF.41 and AF.42 Short-term and long-term
loans

I nter-company short term deposits AF.41 Short-term loans

Other loans AF.42 Long-term loans

Participations AF.51 Shares and other equity, excluding
mutual funds shares

Other AF.7 Other accounts receivable/payable

Accounts payable/receivable — Banks | AF.2 Currency and deposits

Real estate AF.51 Shares and other equity, excluding
mutual funds shares

Reinvested earnings AF.51 Shares and other equity, excluding
mutual funds shares

23. Tecompilation of the financial accounts for SPEs the data from BoP and the international
investment position are converted to ESA-categories in accordance with table 7. Then, the
information on domestic positions is added and all items are linked a counterpart sector.
Subsequently, the domestic participations and loans are partly consolidated., as some SPEs have
participations in other domestic SPEs. Because these positions are reported by one as aliability
and by the other as an asset, they have to be consolidated in compiling the sector results for the
SPEs. Approximately 95 percent of the total domestic positions of SPES are related to other
domestic SPEs and are therefore corrected. Because it is known that alarge part of the domestic
loans are a so inter-concern positions, these also have to be consolidated in the system of
National Accounts. Taking into account the reported domestic positions of SPEs on the asset and
liability side, it is determined that approximately 75 percent of the reported loans are inter-
concern and should be consolidated.

24. Lastly, asonly stock data are available on domestic positions of SPES, the changein
domestic positions has to be broken down into financial transactions and other changes. First, the
other changes for the domestic items are estimated. Thisis done largely on the basis of the other
changes with respect to cross-border positions. When these have been corrected for exchange
rate changes, the other changes in domestic positions result. The transactions are then derived as
aresidual.



