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G.2 Yyet MHIN n noTokoB BHyTpn MHM'

OKoHoMuYeckas OessmesibHOCMb MHO20HayuoHanbHbIx npednpusamut (MHI) moxem oka3bigeams
3Ha4YumenbHoe 8USIHUE Ha cmamucmuky HauyuoHarbHbix cyemos (HC).? [Npu HenpasunsHOM y4eme
OessmenbHocmb MHIT mMoxem npusecmu K HenpasunbHOMY pacrnpedeneHuro BBl u, kak cnedcmeue,
3Ha4yumesibHO UcKa3umb MakpOIKOHOMUYECKUE roKasamersiu 3KOHOMUKU. [TpuHUMas 80 eHUMaHuUe
OaHHoe obcmosimenibemeo, 8 HaCMOSAWUX PyKo8oOdsUWUX ykasaHusix (PY) paccmampusatomcesi MemoObi
y4yema nomokoe MHI1, komopbie obecrieyugarom KOPPEeKmMHOCMb U HadexxHocmb oyeHok HC dns
paspabomku gHympeHHel 3KOHOMUYeCKOoU nonumuku u noddepxxusarom mMex0yHapOoOHYo
cornocmasumocmb. B pykogodsuiux ykazaHusix npednoxeHbl mpu gapuaHma, Komopble He
npednonazarom U3MeHeHUs1 OCHOBHOU cmpykmypbl Cucmembi HayuoHasnbHbix cdemos (CHC), a umeHHo:
(i) akueHmuposaHue sHUMaHUs Ha cyuwiecmsyrowjux nokaszamensx CHC, makux kak yucmbil
HayuoHasbHbIl 00X00, KOmopbie MeHee YyecmeumerbHbl K nocriedcmeusm enobanusayuu, 4em BBIT, u
Moeaym ucronb308ambCs 0151 UHMYyUmMuUeHo20 aHanusa desmesnsHocmu MHI; (i) npedocmasneHue
dononHumerbHoU demanu3ayuu ¢ MOMOWbIO0 CUCMEMbI CHeMOo8 UHCMUMYUYUOHalIbHbIX CeKmopos; u (iii)
rnpedocmasrieHue 0ornoaHUMeribHoU demarnusayuu ¢ UCrob308aHUEM CUCMEMb! PaCUUPEHHbIX
mabnuy pecypcos u ucrosnb308aHusi. bbim makxe npednoxeH 4emeepmbil 8apuaHm, KOmMopbil
npedycmampusaem pa3pabomky rnokazamenel eHe ocHogHol cmpykmypbl CHC, HO BbisT OMKIIOHEH KakK
Lleneesot epynnoti no eonpocam enobanusayuu (LUIrT3), mak u KoHcynbmamuegHoU apynnol 3Kcrnepmos
o HayuoHarnbHbiM cdemam (KIF3)3 C moyku 3peHusi koopOuHayuu coomeememeyrowieli pabomsl rno
MHIT1, npogsodumoti Opyaumu LlenesbiMu epynnamu, 8 YacmHocmu Lleniegou epynnoul rno npsmbsim
uHeecmuuyuam (UIMIN), 8 pykosodswiux ykasaHusx npednazaemcs cmamucmuyeckoe ornpederneHue
MHIT u obcyxGaemcsi 80rpPOC KOHMPOJISI 8 coomeemcmauu ¢ Memodosiozuel rninamexHoeo banaHca.

PA3OEN I: BBEAEHUE

1. MHoroHaumoHanbHble npeanpuaTua (MHIM) aenaTca kNYeBbIMU churypamm B npouecce
rno6anusauuu. lNocpeacteom ceoen aedarensHoct MHI ynpasnsaoT npon3BoaCTBOM, TOProsnen,
NPSIMbIMW MHBECTULMAMUN U MEXAYHAPOAHOM Nepefayven 3HaHUM 1 TEXHOMOIMI C Lienbio MakCMMansHoro
yBenuyeHus rnobansHon npnbebinu. CnegosatensHo, MHIT cTpaTeruyecku opraHusyoT rnobansHoe
NpPOM3BOACTBO cpeamn CBoux adhpmnnmpoBaHHbIX KOMMaHWI B pasHbIX CTpaHax, 4Tobbl MCMONb30BaTh
JelueByto pabouyto cuny, bonee GnaronpusiTHble HOPMaATUBHO-MPABOBLIE YCITOBUS, pabOTHUKOB ¢ Bonee
BbICOKOW KBanvdukaumemn, 4OCTYN K pbIHKAM 1 Hanoroeble NpenmyLLecTBa Hapsiay ¢ ApyrMMmm

" MoarotoeneHo r-xon ®paHcbeH Beppu (ocHOBHOM coctaeuTernb, MB®), r-xoi Maamon Xappu-FobuH u r-xomn
IxeHHndep Pubapckn (Cekpetapuat LI n, MB®), koTopble Takke koopanHupoBanu paboty unexHos LTI
(Lenesow rpynnel no Bonpocam rnobanusauum). PaboTta npoBoamnack noa pykoBoacTsoM rocnog Mankna
KonHonnu n bpaHko Butaca (conpencegatenu LM n). QupektnBHasa 3anncka coctaBneHa ¢ MCnonb3oBaHMeM
KoMmeHTapueB r-xu Mapuu Bopru (coTpyaHuk OTaena nnatexHoro 6anaHca MB® n conpeacenatens Lieneson
rpynnel No NpsamMbIM uHBeCTULMAM, LIFTIN).

2 MNoapobHas KoHcynbTaums B pamkax LI n npeacrasneHa B AONONMHATENbHOM COMPOBOAUTENBHOM [OKYMEHTE Mo
ECH n MHIM.
https://unstats.un.org/unsd/nationalaccount/aeg/2020/M14_SD 4 1 Supporting Document SPE_MNE.pdf

3 OT3bIBbI M pekoMeHaaLMK, nony4YeHHble Ha coBellaHum KIS B oktabpe 2020 roga u B xofde KoHcynbTaumii LI,
npeactasneHsl B MNpunoxexusax VIl n VIIl, cooTBeTCTBEHHO.


https://unstats.un.org/unsd/nationalaccount/aeg/2020/M14_SD_4_1_Supporting_Document_SPE_MNE.pdf

daktopamu. Bee vawe MHI yupexaaloT koMnaHum — eauHULBI cneumansHoro HasHadeHus (ECH) ans
HanpaBneHnsa CBOUX (PMHAHCOBbLIX MHBECTULMI NO BCEMY MUPY U pacLUMpeHnsa AocTyna K
MHOFOYMUCNEHHBIM (DMHAHCOBLIM pbIHKaM.*

2. MHI 1 notokm BHYTpM rpynnbl MHI co3pgatoT npo6nemsl uamepeHus Kak gns
HauuoHanbHbIX cyeTtoB (HC), Tak u anA nnaTtexHoro 6anaHca. KoHuenuun pe3vaeHTcTBa u
9KOHOMMYECKOrO MPUCYTCTBUS, KOTOPbIE 3aHMMAalOT LIeHTpanbHOE MECTO B MaKpO3KOHOMMUYECKOM
cTaTuCTUKe, MeHee BaxHbl Ans MHI1, oedaTenbHOCTb KOTOPbIX pacnpocTpaHsaeTcs 3a npeensl
rocygapCTBEHHbIX rpaHuL,. 3TO YCIOXHWUIO COOp AaHHbLIX 3KOHOMUYECKOW CTaTUCTUKMK, MOCKOJbKY CTano
TpyaHee pacnpenensTs NPon3BOACTBO MO cTpaHaM.® [leicTByoLmMe METOAONOMMYECKME CTaHAaPThI
npegycMaTpmBaloT, YTO MHOCTpaHHble dunuansl MHI aBnstoTca pesngeHTamm B Tex cTpaHax, rae
BeAETCH UX AeaTeNbHOCTb. ATOT NOAX04 NpeAHas3HayeH Ansa pasmeLleHms Npon3BoacTBa B TOM CTpaHe,
B KOTOPOW OHO NPOUCXOAMUT, YTO UMEET OCHOBOMoNararLee 3HadyeHue aAns oueHku BBl akoHOMUKN.
Kpome Toro, Hanmume TpaHcepTHOro LieHoobpa3oBaHUs Ha NOTOKM BHYTpu rpynnbl MHIM8— ecnu LieHbl
He OTpaxaloT OLEHKY PbIHOYHOW CTOMMOCTM KOMMEPYECKMX OnepaLnin Mexay kKoMmnaHuamu, Tpedyemyto
Cucmemou HayuoHarbHbix cdemos 2008 eoda (CHC 2008) n Pykogodcmeom o nnamexHoMmy banaHcy
u mexx0yHapoOHOU UH8ECMUUUOHHOU rnosuyuu, wecmoe uzdaHue (Pl66), — vnu npakTuka oTCyTCTBUS
permcTpaumm onepauui no BHyTPUrPynnoBOMY UCMOMNb30BaHWMIO NPOAYKTOB MHTEMNMNEKTyanbHON
COBCTBEHHOCTW MOXET MPUBECTM K HEMpaBuiibHOMY pacnpegeneHuvto BBl mexay akoHoMukon
MaTEPUHCKOM KOMMaHnu 1 ee adppmnmpoBaHHbIX KOMMNaHui. bonee Toro, BO MHOMMX Criy4asix OLEeHKM,
pernctpupyemble MHI B HauMOHanbHbIX CTaTUCTUYECKUX 0OCNEeAoBaHMAX, MOTYT HE CaMbIM HaUITyyLLUM
obpasom cooTBeTcTBOBaTH Liensam HC u ctaTUCTUkm nnatexHoro 6anaHca.

3. XoTsa macwTabbl Npo6nemMbl Henerko onpenenuTb KONMYeCTBEHHO, NpobnemMa siBnsieTcA
cepbe3HOM U3-3a pacTyuero macwraba n BaxHoctu gearenbHocty MHI1. SkoHoMMYeckme pelueHms,
npuHumaemble MHI1, MoryT okasaTb 3HauMTENbHOE BNnsiHMe Ha ctatnuctuky HC. MNpn HenpaBunsHOM
N3MepeHnn 3Tu BUAbl EATENbHOCTU MOTYT HEFaTMBHO CKa3aTbCs Ha KITHOYEBbIX MaKpO3KOHOMMUYECKNX
nokasatensx. BnuaHwe Ha BBl obycrnoBneHo HECOOTBETCTBUEM MEXAY CTAaTUCTUKON MeEXOYyHapoOaHOW
TOProBNu1 TOBapamMmm u ycriyramum B OTHOLLEHMU JOXOA0B U aMOPTU3ALMOHHBIMU OTYUCTIEHUSAMMU,
CBSA3@HHbLIMUN C OBWXMMbIM UMYLLECTBOM NpeanpuaTusi, o0cObEHHO C HemMaTepuarnbHbIMU aKTUBaMMU.
CnepoBatenbHo, 6€3 KOPPEeKTHOro y4eTa gesaTtensHocTy rpynnel MHIM HagexHocTb oueHok HC ons
uenew pa3paboTKM BHYTPEHHEN S3KOHOMMUYECKOW MONUTUKN MOXET ObITb MOCTaBrieHa No4 COMHEHNE.

BOINMPOCHI AA OBCYXAEHNA

4. B aTton cBsa3u LleneBas rpynna no Bonpocam rnob6anusauuu (LIIFNMn) paccmoTpena yeTbipe
BapuaHTa ocBeLleHus geatenbHoctu MHIM B HC. D11 BapuaHTbl BKMoYaloT B cebs Te, KoTopble MOTyT
ObITb paccMoTpeHbI (i) B paMkax OCHOBHOW CTPYKTYpbl CUCTEMbI HALMOHArbHbIX cHETOB (BapuaHTbl 1-3)
u (ii) 3a Nnpegenammn pamok oCHOBHoW cTpykTypbl CHC nyTem pa3paboTku 4ONONHUTENBHBLIX Noka3aTenei
(BapuaHT 4).

4 Cwm. pykoBoAdLUME yKa3aHUA G.4 Ha TemMy «Y4eT KOMMNaHUN-eaNHUL, cneunanbHOro HasHayYeHns n pe3ngeHTcTBa».

5 O6o3HayeHne «CTpaHa» B HACTOALLLEN OMPEKTUBHOMN 3anncke 03HaYaeT 3KOHOMUKY UM SKOHOMUYECKYHO
TEpPUTOPUIO.

8 TpaHcepTHoe LieHoo6pasoBaHne Ha NOTOKM BHYTpM rpynnbl MHIM GyaeT paccMOTpeHo B OTAEMbHbIX
PYKOBOASLLMX YKa3aHUSX.



Omcymcmeue u3MeHeHUli 8 OCHOBHOU paMO4HOU cmpyKkmype

5. BapwuaHT 1 3aknto4yaeTcs B TOM, YTOObI NOAYEPKHYTH CyLLIECTBYHOLME NOKa3aTenu B
pamkax CHC. B pamkax CHC npuBoanTcsa HECKOMBKO KINHOYEBbLIX NOKa3aTenen, Takux Kak BarioBon
HauunoHanbHbIN goxon (BH), BanoBoi HaunoHanbHbINM pacnonaraembii goxog (BHPL), unctein
HauunoHanbHbI goxog (YHI) v YncTbii HauMoHanbHLIM pacnonaraembii goxog (YHPL), koTophkle, Kak
npaBuIio, MeHee UCKaXeHbl rnodanmnsaumen u MeHee YyBCTBUTESbHbI K BO3LENCTBUIO OEeATENBHOCTH
MHI1, B otnnumne ot BBI1. 3Tn nokasatenu ny4ile oTpaxatT OCHOBHYH 3KOHOMUYECKYHO AesATEeNTbHOCTb
MHTI1, HO OHW, kKak NpaBuNoO, HE MNOOLLPATCA HaLUMOHamNbHBIMWU CTaTUCTUYECKUMMU ynpasneHuamm (HCY).
OearenbHocTb MHI MoxeT 6bITb Gonee UHTYUTUBHO NpoaHanmn3vpoBaHa NyTem BblAeneHus n
nooLpeHNs NCMNOMNb30BaHUS 3TUX NOKa3aTenen.

6. B BapuaHTe 2 npeanaraeTcsi NOBbICUTbL CTENEHb AeTanu3auum u o6bLem AOoNONHUTENbHbIX
DaHHbIX, NnpeaocTaBnaeMbix B pamkax CHC, ¢ noMollbio c4eTOB MHCTUTYLIMOHaNbHbLIX CEKTOPOB
(CUC). 3TOoT BapnaHT OCHOBaH Ha npeanoxeHnsax XappucoHa (Harrison, 2014 r.) n xennemsbl (Jellema,
2018 r.) n npegycmatpmBaeT pa3buBky CEKTOPOB PMHAHCOBBLIX N HEUHAHCOBBIX KOpnopauui, 4Tobbl
NPOAEMOHCTPMPOBaThL KOprnopaummn, HaxoasLMecs No4 MHOCTPAHHBIM KOHTPONEM, 1 OTEYECTBEHHbIE
Koprnopauum, koTopble aBnstoTcsa YacTeto MHI. B 3ToM npeanoxeHuny ncnonb3yeTcs TunoBas Moaenb
cekTopanbHbIx c4eToB MHuumnatmebl pynnbl 20-Tu B 0THOWEHMM npobenoB B AaHHbIX (G20 DGI-2), cm.
MpunoxeHue I, n onpegeneHne KoHTpons, BelpaboTaHHoe B P66 1 «3marnoHHbIM onpedeneHuem 011s
MpsiMbIX UHOCMpPaHHbIX uHeecmuyutiy O3CP, yemeepmoe usdaHue (304).

7. B BapumaHTe 3 npeanaraeTtcs ob6ecneunTb GONbLIYK CTeNEHb AeTanu3auum B CTPYKType
CHC c nomouwblo pacliMpeHHbIX Tabnuy, pecypcoB U ncnonb3oBaHusi(pTPU), onupasch Ha
npepnoxeHne Axmaga (Ahmad, 2018 r.). B paclumpeHHbIX Tabnumuax pecypcoB 1 NCNONb30BaHUS
COOTBETCTBYIOLLME OTPACN MPOMBILLIIEHHOCTU NOAPA3AenstoTCA Ha NPpeanpusTUs, 4encTByowmne
BHYTPW CTpaHbl, NPeanpuaTUs, KOHTponupyemble otedectTBeHHbIMU MHIT, 1 dounmansl MHOCTPaHHbIX
MHTT, koHTponupyemble MHOCTPaHHLIMU KoMNaHuamu (cMm. MNpunoxenne ll). pTPU packpbisatoT
HeOQHOPOAHOCTbL BHYTPM OTpacnemn B pamkax Tabnuy pecypcoB 1 UCMOMb30BaHWs, YTobbl Nony4nTb
bonee nonHoe npeacraeneHve o BNusHMM MHIT Ha NPOMBILLNEHHOCTb Y MOTOKW MNPOAYKLMM ANs
TOProBnun Jo06aBNEHHON CTOMMOCTBIO U OPYTUX UCCregoBaHWU rnobansHoOm LLenoYku

000aBneHHON CTOMMOCTH.

lMokaszamenu, ebixodsiujue 3a OCHO8HbIe pamku CHC

8. BapwmaHT 4 npegycmaTtpMBaeT nepecMoTp CyLLecTBYHOLMX Noka3aTternen B pamkax CHC.
Haunbonee ymecTHbIM MPpMMEPOM B 3TOM Criyyae siBnseTcsa nokasatens BHO* (MogudmumpoBaHHbIn
BHA), koTopbin Obin BoiBeAEH Mpynnoi no 063opy akoHoMu4eckon ctatuctukm Mpnangum (ESRG) nocne
pe3koro yBenvyeHus nsmepentHoro BBIM un BHAO (ESRG, 2016 r.).” PekomeHaauun ESRG

7 MoauduumposarHbii BHL (BHO*) nckntoyaeT BNMsiHE HEKOTOPbIX acrekToB rnobanusaummn, a MMeHHo
amopTn3aLmio, CBA3AHHYIO Kak C TPAHCTPaHWYHbIMK NOCTYMAEHUSMU K 3anacam pe3yrbTaToB UHTENNeKTyanbHon
AeATenbHOCTU, TaK U C 3anacamv BO3AYLLUHbIX Cy0B, Y4acTBYOLLUMX B MEXAYHAPOAHOM fU3VHIe BO3AYLLUHbIX CyA0B
ana Npnangun. Kpome Toro, He yuntbiBaeTca HepacnpeaeneHHas npubbinb KopnopaTUBHBIX MHBEPCUI (Hanpumep,
ny6nunyHble akuMoHepHble komnaHum (PLC), nepeBeaeHHbIE N3 OAHON PUCONKLMM B APYTYH0) CO WTab-kBapTMpOK B
WpnaHgmu. 3TOT nokasaTtenb YpPOBHS NpefHa3HadyeH B NepBYI0 ovepeab A8 UCNONb30BaHUS B KaYecTBe



NPOAEMOHCTPMPOBAnU, YTO NepeonpeaeneHnst BO3MOXHbI 6e3 nsmeHeHns ocHoBHOM CTpykTypbl CHC.
Takor noaxoa no3sonun 6bl paclmpuTb OCHOBHLIE pamku CHC.

PA3OEN Il: CYLWECTBYOLUUE MATEPUATbI

9. B CHC 20083 P56 6binn BHEeCEHbl HECKOSTIbKO N3MEHEeHMWI, YTOObI fyylue oTpasnuTb
npob6nemsbl, cBA3aHHble ¢ MHI. B o6HoBNeHMsx 6biny yTOYHEHbI NPUHLMNLI, Kacalowwmecs (i)
MHCTUTYLIMOHanbHbIX eanHuL, (i) peaunaeHTcTBa,® (iii) akoHOMMYeckoro NpUcyTCTBUA 1 (iv)
3KoHommyeckorn cobecTBeHHOCTU. Kak B P66, Tak u B 904 paccmaTtpuBaeTcsa metogonorus cbopa
CTaTUCTMYECKNX AaHHbIX 0 AesTenbHocTn MHIT 1 Bonpoc KOHTpOMst B OTHOLLEHUN naeHTudukaumm
npeanpuaTuin, Bxoaawmx B rpynny MHIMN. B CHC 2008 rosopuTtcs, 4to MHIT cooTBeTCTBYIOT
npeanpuaTUsiM, HaXo4ALWUMCS NO4 MHOCTPaHHbIM KOHTporeMm, B geneHumn Ha nogcektopbl B CHC, HO
OTMeyvaeTcs, YTOo CyLlecTBYeT HebornbLuoe pasnuumne mexay 304, P66 n CHC B Bonpoce KOHTpOns, Nno
kotopomy CHC gonyckaeTt HekoTopyto rmbkocte (CHC 2008, nyHkT 21.47). B CHC 2008 yka3biBaeTcs,
YTO B LIeNIOM Hepe3naeHTCKas eaMHULa KOHTPONMPYET Pe3naEeHTCKY0 KOpnopauumio, ecru
HepesuaeHTckas eauHuLa Bnageet 50 npoueHTaMy akLMOHepPHOro kanutana kopnopauum. OgHako
KOHTPOJb TaKKe MOXET OblTb BO3MOXEH NpY BNageHun MeHee YeM NOMOBMHON akLMOHEePHOro kanutana,
eCcnn HepesunaeHTcKasa eanHNLLa MOXeT OCYLLECTBNATb HEKOTOPbIE N3 NOSTHOMOYNIA, ONMUCaHHbIX Kak
yKasblBaloLme Ha BO3MOXHbIN KOHTPOISb CO CTOPOHbI NPaBUTENbCTBA, HAaNnpMMep, KOHTPOSb Hag, COBETOM
ONPEKTOPOB UMW APYrMM YNpaBnsAloLMM OPraHoM, KOHTPOMb 3a Ha3Ha4YeHeM N OTCTPaHEHUEM
KrntoYeBbIX PyKOBOAMTENEN, KOHTPOIb Hag KrtoYeBbIMU kKoMuTeTamu koprnopaumi (CHC 2008, nyHKT
4.81). HakoHeu, B CHC 2008 n PI166 Takke cogepxaTcsi KOHLUENTyarbHble pekoMeHaaumm, KacatoLlmecs
TpaHcgepTHOro LieHoobpasoBaHus Ha NOTokM BHYTpu-rpynnbl MHI (CHC 2008, nyHkTbl 3.131-3.133 1
Pr166, nyHktbl 11.101-11.102).

10. Mocne ny6nukauumn 3TMX PyKOBOACTB 6bINyM AaHbl AONONHUTENbHbIe pekoMeHaaumn'® no
peLeHno CTaTUCTUYECKUX NPobnem, BO3HUKaKLWMX B CBA3M ¢ rnmobanusauven. B rmase 2

3HaMeHaTend npu aHanunse KOS(*)(*)MLI,I/IBHTOB, a TakKKe B Ka4eCcTBe alnbTepHaTUBbI UMK OO0NONTHEHUA NCNOJSIb30BaHUA
BBI.

8 Mnaea 21 CHC 2008 «M3mepeHne aestenbHOCTU Kopriopauminy» (nn. 21.47—21.50) coaepxuT KpaTkoe onucaHne
MHTI1 n TpakToBKa, CBSAI3aHHas C ayTCOPCUHIOM npounseoacTea. Kpome Toro, B nporpamme mccnegosanuni CHC 2008
NPU3HaeTCs, YTO «HEKOTOPbIE BOMNPOCHI, CBA3AHHbIE C rmobanunsaument... MoryT NpMBECTU K NEPecMOoTpy TOT0, KaK 31O
ABMeHne oTpaxaetcs B cyetax. OQHON 13 BO3MOXHOCTEN SBMAETCS anbTepHaTUBHOE AOMNOSHUTENbHOE
npeactaenenve MHI Ha ocHoBe anbTepHaTUBHbLIX ONpeaeneHnii peanaeHTcTBa u cobcTBeHHOCTMY (N. A4.3

CHC 2008).

9B CHC 2008 v PI156 npu3HaeTcsi TOT pakT, 4To domnuan npeanpusatus-HepesuaeHTa paccmaTpuBaeTcs kak
MHCTUTYLMOHanbHasa eanHNLA 3KOHOMUYECKON TeEpPUTOPUM, €CNN OH 3aHNMaeTCs MacluTabHbIM MPOM3BOACTBOM
TOBApPOB W YCNYr HAa TEPPUTOPUM B TEYEHME ANNTENBHOrO Nepmoaa BpemMeHn 1 nognagaeT nog Aencreme
3aKkoHogaTenbCcTBa O NOAOXO0AHOM Hanore. Kaxabl dununan cuntaeTcs NnpeanpusiTuem ¢ NpsmMbIMU UHBECTULIMAMMN.
B nyHkTe 6.15 Pl166 He NpoBOANTCS pPa3nunyns no npuaHaky MHKoprnopauun, NoaToMy dunuansl, Haxoasawmecs B
npsiMOM BnafeHun, Bceraa paccmMaTpyBaloTCs B Ka4ecTBe AOYEPHUX NPeanpuUsTUi.

0B 2011 rony EQK OOH ony6nukoBana pykoBOACTBO «BriusiHue anobanusayuu Ha HauuoHanbHsle cyemay (The
Impact of Globalization on National Accounts), YToObl NOMOYb COCTaBUTENSIM MOHSATL, Kak rnobanunsaums BNMseT Ha
HC. B BbinywieHHom B 2015 rogy EQK OOP «Pykosodcmee ro usmepeHuto arnobarnsHoz0 npoudsodcmear (Guide to
Measuring Global Production) 3akpenneHbl NpakTU4eCKUe 1 KOHLUENTyanbHble YKa3aHus no rnobanbHon
NPOW3BOACTBEHHOW AESATENBHOCTU Y pacCcMaTpUBaOTCS BO3HUKAKOLLME NOTPEOHOCTY B AaHHbIX Afsi NPaBUITbHOMO
06bACHEHUS MAKPOIKOHOMUYECKUX NocneacTeui rmobanusaumm. B nybnukauum OOH 2019 roga « Yuem



pYyKOBOACTBa «BrusiHue enobanusayuu Ha HayuoHarsbHble cyema» NoapobHO ONUCHLIBAKOTCS
cratuctuyeckue npobnemsl, cesasaHHble ¢ MHI. Komuter MB® no ctatucTtuke nnatexHoro 6anaHca
(BOPCOM)'" Takke paccMoTpen 3TOT BONPOC W NPEACTaBMIT BCECTOPOHHUIA aHanm3 npobnem,
CBSI3aHHbLIX C 3KOHOMNYECKON COBCTBEHHOCTBIO, TPAHCHEPTHLIM LIEHOOOPa3oBaHMEM U PE3NOEHTCTBOM.
YToObl HarnsiAHO NpeacTaBUTb NOCNeAcTBMA rnobanusauum, 8-as Pekomengauns NHuumnatmebl pynnbl
20-Tn B oTHOLLEeHUN NpobenoB B AaHHbIX (G20 DGI-2) BBOAMT B AencTteme npegnoxeHme CHC 2008 n
Npu3bIBaeT CTPaHbl OTAENbHO MAEHTMMULNPOBATL KOpPNopaunn, Haxoaswmecsi Nog UHOCTPaHHbLIM
KOHTpOSieM, 1 KOpropaLmm, KOTopble SBMASOTCS YacTblo oTedecTBeHHbIX MHI, ¢ nomoLlbto
nocrneanoBaTenbHOCTU CHETOB.

11. HakoHeL,, HECKONIbKO aBTOPOB paccMOTpenu NpobremMbl, CBsi3aHHbIe C NU3MepeHueMm
peatenbHocTtu MHI B HC, n npegnoxunu Bo3aMoxHble pelleHus. HekoTopble U3 3TUX peLleHnin
paccMmaTtpuBaloTCs B HacTosiwen 3anucke. lNMpumeyatensHo, yto Axmaz (Ahmad, 2018 r.) paccmoTpen
rnobanbHble LenoYvkn co3gaHnsa CTOMMOCTU C TOYKM 3PEHNS paMOK pecypCoB U MCMNONb3oBaHus. B
OOKYMeHTe npefnaranocb COCTaBUTb pacluMpeHHble Tabnuubl peCcypCcoB U UCNONb30BaHUA C
COOTBETCTBYIOLLEN pa3buBKOM NO CTPYKTypam CODCTBEHHOCTU, HanpuMep, unuarnbl, HaXoAALWMXCA No4
WMHOCTPaHHLIM KOHTpOseMm, otedectBeHHble MHIT ¢ dounmanamm 3a py6exxom n oteyecTBeHHbIE PUPMBI,
He MMetoLLIME MHOCTPaHHbIX hmunnanos.

PA3OEN Ill: PACCMOTPEHHbBIE BAPUAHTDI

12. LleneBas rpynna no Bonpocam rno6anusauumu (LUNMn) nposena o6cyxaeHune cdepsbl
oxBaTa BceX NpeAafoXeHHbIX BapuaHTOB, paCCMOTpPEB NpenMMyLiecTBa U HeJOCTaTKU KaXaoro u3
HUX.

13. LleneBou rpynnou no Bonpocam rno6anusauuun (LIINMn) 6s1no ormeyeHo, 4to B Tex
cny4asix, koraa rno6anusauus okasbiBaeT 6onee cepbesHoe BnusaHue Ha BBI, nokasaTtenu,
Bbixogslime 3a pamku BBI1, Takue kak YUBI1, BHA, BHPLO, YHA n YHP, nomoraioT npoBeaeHuto
AeTarlbHOro aHanusa BnusiHus gesarteribHoctu MHI Ha BHYTpPeHHI00 3KOHOMUKY. OHM ny4lle
OoTpaXkalrT peanun TeX 3KOHOMMUK, Ha KOTOpbIE CUITbHO BNUsieT rnobanusauus. Hanpumep, TpaHchepTHoe
LeHoobpa3oBaHue, KOTOPOE NPMBOAUT K HeNpaBuibHOMY pacnpeaeneHutio BBl B nonb3y cTpaH, B
KOTOPbIX JOYEPHME KOMMAHUN UM KOMMNaHUR-unManbl CTankuBatTCs C BbiNnaTon 6onee HU3KNX
Hanoros, oka3blBaeT MeHee uckaxatulee BnvsHue Ha BHI. Kpome Toro, BBI1 He npeaHasHaveH ans
npeaocTaBneHns nonb3osaTento nHopMaL MM 0 NOCNeacTBMAX Ang 6naroCoCToOAHNS U MOXET ObiTh

2nobarnbHbIl yernodyek co3daHusi cmoumocmu: camennumHele cdema MNCC u uHmeepuposaHHasi cmamucmuka
npednpusmuti» (Accounting for Global Value Chains: GVC Satellite Accounts and Integrated Business Statistics)
npegnaraeTcs cuctema ans namepeHus rmobanbHbIxX Lenoyek cozgaHusa ctoumoctu (FLICC) n onuckiBaeTcs, kak
MOXHO MOBBICUTb TOYHOCTb 9KOHOMUYECKON CTaTUCTUKM NPy n3aMepeHun nocneacteui rmobanunsaumm B HC. O3CP u
EBpocTtat Takke paspaboTtanu pykoBogcTeo no gestensHoctn MHI 1 3apy6exHbix komnaHuii-donnmanos B 2005
rogy noa HassaHuem «Msmeperue anobanusayuu: Pykoeodcmeo O3CP o nokasamerssiM 9KOHOMUYECKOU
enobanu3sayuu» (Measuring Globalisation: OECD Handbook on Economic Globalisation Indicators), koTopoe 6biI10
obHoBneHo B 2010 rogy, a Takke «PekomeHdamernbHoe pykogodcmeo Eepocmama no cmamucmuke 3apybexHbixX
KomnaHud-gunuanos» 2012 2o0a (2012 Eurostat Foreign Affiliate Statistics Recommendations Manual).

" B 3aknountensHom Joknage Paboyel epynnbl N0 cmamucmuke niamexHo20 banaHca, UMeueM OmHOWeHUe K
aHanusy anobasibHbIX Ueno4Yyek co3daHus cmoumocmu, npennaraeTca KoHuenTtyanbHaa cuctemMma ansa
npenocTtaBneHna JONONTHUTENbHbIX AaHHbIX, B KOTOPbIX NOAYEePKMBAETCA posib MHI B TeKyLlleM cHeTe.



https://www.imf.org/external/pubs/ft/bop/2019/pdf/19-04.pdf
https://www.imf.org/external/pubs/ft/bop/2019/pdf/19-04.pdf

HEeBEpPHO UCTOJIKOBaAH, MNOCKOJbKY 00XO4bl MHI1, nonHOCTLIO HAaXoaALWMNXCH B MHOCTpaHHOM BllageHunu,
nméo pacnpegendarTca B Bnae guBnaeHaos, nnbo HauncnawTcs MHOCTpPaHHbIM BlagernbLaM 4epes3
YNUCTOE CcaJibao NepBUYHbLIX OOXOO0B. Ons CTpaH, ABNAKLNXCA KPpYNHbIMU nonyYaTenaMm npAambliX
WHBECTULMI, 3TO MOXET MMETb 3HaYUTENbHbIE NOSIUTUYECKME MOCEeACTBUA. I'Ipemmyu.l,eCTBo BapunaHTa 1
3aKrnr4yaeTcd B MemnyHapo,quVl ConocTtaBMMOCTU, N coCTaBuUTesIAM CHeTOB HE HY>KHO BHOCUTb
CylleCTBEeHHble KOPPEKTUBbLI B CBOKO CTAaTUCTUYECKYO AEeATENTbHOCTb.

14. KoHcynbTauum nokasanu, Yto npegnoyTeHne oTaaeTcA BanoBbIiM NoKasaTensim,
NOCKONbKY COCTaBrfieHUe YUCTbIX NoKa3aTenen ABNAeTcs 6onee CrNoXHOM 3agayent. YupexaeHusiM-
coCcTaBUTENSIM HEOOXOAMMO NPOAOCIKUTE Pa3paboTKy CONOCTaBUMbIX HA MEXAYHAPOAHOM YPOBHE
nokasaTenew notpebneHns ocHoBHoro kanuTana (MOK).12 Takum o6pa3om, YNCTble NokasaTenu 40X0Aa,
Kak npaBuo, MEHeEe cofepKaTerbHbl, YeM BarnoBble nokasaTenu, U COCTaBMSTCSA C MEHbLUEN
NepuoanNYHOCTLI0 — B OCHOBHOM OOWH pas B rof.

15. B xoge KOHcynbTauumn 6bINo Takke NOATBEPXAEHO, YTO B Lieriom HCY mornu 6bli
npoAaonxartb ocBeLwaTb 3TU Apyrvue aHanuTU4YecKme nokKasartenum u UX OTHOCUTESNbHYK BaXXHOCTb
Ana nonb3oBarenen. Ctont o6patntb 0coboe BHMMaHUe Nosib3oBaTenen Ha posb 3TUX NokasaTenen B
aHanuse pasnuyHbIX BUOOB AeATENbHOCTU B 3KOHOMUKe. OBbIYHO 3Toro He Aenaetcs, u HCY
notpebyeTcs nepeHanpaBuUTb BHUMaHWE NOMb30BaTeNen Ha 9TM NnokasaTenu ¢ NoOMOoLbI0 YrinyBneHHoro
obpasoBaHVsi U KOMMYHUKaLUKU. TOT haKT, YTO B HEKOTOPbLIX NoKasaTensax MoryT HabnaaTbes
nckaxeHusi, Tpebytome 6onee 06CTOATENBHOIO PELLEHUS], OCTAETCHA BaXHON Npobrnemoin.

16. B LI'Mn Takxke obcyxaanock, 4YTo peanusauusa BapuaHTta 1 He nomewaet HCY
obecneuynBaThb NOBbLIWEHHYI CTENEHb AeTann3auum ¢ NOMOLLbLIO BapuaHTa 2 unu 3.
KoHuenTtyanbHble pamkn CUC nokasbiBaloT NOMHY NOCnenoBaTelbHOCTb CHETOB MO
WHCTUTYUMOHANbHLIM CEKTOPaM BMECTO NPUBLIYHOM pa3buekM no otpacnsam (cm. MNpunoxerune I, Tonbko
Ha aHrMMICKOM si3bike). B HUX npeacTaBneHa cornacoBaHHas U nocnegoBartesibHas getanusaumsi
HebMHaHCOBbIX CHETOB — OT BarnoBow gobasneHHon ctoumoctn (BOC) Ao YMcToro KpeantoBaHus u
3aMMCTBOBaHNS — (PMHAHCOBbLIX CY4ETOB M GanaHCoOB aKTMBOB M MAcCUBOB. JTa cUCTEMA U3MEPEHNST
BHYTPEHHEN OeATENbHOCTM LienecoobpasHa ¢ aHanMTUYEeCKOM TOUKM 3PEHNST U NOMOraeT TeM, KTO
pa3pabaTtbiBaeT 3KOHOMMUYECKYHO NMONUTUKY, MPOBOAUTL pasnuune Mexay 3KOHOMUYECKOM
OEeATenbHOCTbIO, OCYLLLECTBNAEMON OTEYECTBEHHLIMU (PUPMaMU, U OEATENBHOCTLIO, OCYLLECTBSIEMOMN
MHI.

17. MoBbIWeHHas AeTanus3aumsa ¢ NOMOLLLIO KOHLUeNnTyamnbHbIX pamok CUC nmeer
npenMMyLecTBO B TOM, YTO OHa OTpaxaeT nosiHoe BnNusHue geatenbHoctn MHI B
MaKpPO3KOHOMUYECKNX CHeTaxX U BbliAensieT He TONbKO NpeanpuAaTUA, Haxoaswmecs noa
MHOCTPaHHbIM KOHTPOJIEM, HO U OTe4YeCcTBEHHble NpeaAnpuaTus, Bxogswme B rpynnbi MHIM. XoTs
OHW He MOryT ObITb BblAENEHb! B TUMOBOW MOAENM, KOPNOpPaTUBHbIE UHBEPCUU MOTYT BbiTb OTAEMNBHO
onpeaerneHbl Kak KaTeropms «B TOM YUCIE» CPean OTEYECTBEHHOIO CEKTOpa HEPMHAHCOBbLIX

2 MeToa HenpepbIBHON MHBEHTapM3aLIMM LLMPOKO UCMOMNb3yeTcsa ANa pacyeTa noTpebrneHnst OCHOBHOMO Kanurtana
(MOK). Pacyet MOK TpebyeT, 4ToGbI COCTaBUTENM OLIEHMBANWN NPUBEAEHHYIO CTOMMOCTL OCHOBHOTO KanuTara, Cpok
CNy>X0bl aKTUBOB pa3fnyHbIX TUMOB U MOAENM aMopTM3aumnn, CPEAN NPOYMX NPeanonoXeHin. He Bce cTpaHbl
NPOBOAST 3TV pacyeTbl, a HEKOTOPbIE U3 HUX MOTYT UCMONb30BaTb HeAOCTaTOuYHble AaHHble. CrnefoBaTenbHO,
BasioBble Nnokasatenu sBnsaTcs 6onee OCTYMNHLIMUY, JOCTOBEPHLIMU M COMOCTABUMbIMM HA MEXAYHAPOAHOM
YPOBHE, YeM YnCTbIe nokasaTenu.



kopriopauuii 3 4 B ocHOBHOM Mo npuynHe 605blloro o6bema gaHHbIX, KOHCYNbTaLUMmn BbISBUNK crabyto
noagepXkKy npoBefeHus aanbHenwen pa3drBkn Ha YpoBHE (PMHAHCOBOIO NOACEKTOpa (Hanpumep, Ha
ypoBHe hoHA0B AeHexHoro pbiHka (PLAP) (S123), uHBeCTUUMOHHBIX hOHAOB, He aBnstowmuxca OOP
(S124) n 1.4.) ANS OTAENBHOIO ONpeAeneHns eguHNUL, HaxoasaLWMXCsa No4 MHOCTPAHHLIM KOHTPOSEM, U
OTEYECTBEHHbIX KOpropauni, Kotopble aBnaTca Yactbio MHI.

18. B xoge KOHcynbTauum paccmatpuBarncs BapvMaHT 3 AnA BbiaeneHua gearenbHoctn MHIM B
MaKpPO3KOHOMUYECKOM CTaTUCTUKE KaK KOHLeNnTyaribHO 060cHoBaHHOM. OHAKO 3TOT BapuaHT Obin
COYTEH CITULLKOM aMBULIMO3HBIM U PECYPCOEMKUM MEPOMPUATMEM, KOTOPOE HE MOXET ObIThb
nocrneaoBaTenbHO peanv3oBaHo B pasHbIX CTpaHax. YYacTHUKM OTMETUNN, YTO ANs BHEOPEHMUS 3TOro
MeToda noTpebyeTcs 3Ha4YMTENbHOE U3MEHEHWE CTPYKTYpbl 06CNef0BaHUIN, CUCTEMbI COCTaBNEHUS,
MEeTOAOB M AaHHbIX. bonee LenecoobpasHbiM KOMNPOMUCCOM Moro 6bl cTaThb pacnpegenenne BOC no
COOTBETCTBYIOLLUM OTpacrsiM B COOTBETCTBUM C oTevecTBeHHbIMM MHTIT no cpaBHeHuMto ©
KOHTPONMPYEMbIMU KOMMAHUAMU-pUIManamm MHOCTpaHHbIX MHT.

PA3LOEN IV: PEKOMEHOYEMbIA NOAXO4—KOHLENTYANbHbIE ACMNEKTbI

19. Ynenbl LN cornacunucb NoowpAaTb UCNONb30BaHMe AOMOSTHUTENbHbIX KINHYeBbIX
nokasarteneu B pamkax HC, kotopble moryT achdpekTuBHee BbigenaTb geatenbHocTb MHII.
MpeanoyteHne oTAaeTca BanoBbiM NoKasaTensM B Lensx NoBbileHUs rnobanbHOM CoOnoCTaBUMOCTH.

20. LUIrrn yrBepauna gononHutenbHoe npeacrtaBneHne CUC, koTopoe noaaepxuBaeTcs
cyuwectBywmmMmmu pamkamm CHC, a Takke npMBHOCUT JONONIHUTENLHYO AeTanu3auuto. [ogpobHas
nHpopmMaLums BknovaeT B cebsa oTAenbHy0 naeHTudukaumo otedectseHHbix MHI, a Takke
onpeferneHne COBOKYMHOW KaTeropum HerHaHCOBbIX/(hMHAHCOBBIX KOpNopaLMi, HaXO4ALMNXCS Nog,
WHOCTpaHHbIM KOHTponeM. PaszaeneHne Ha BHELLHIOW U BHYTPEHHIOK NOMUTUKY NOMOraeT nuuam,
NPVHMMAIOLLMM PeLLEHNsI NO BOMPOCaM 3KOHOMUYECKON MOSNNTUKK, NMPOBOAUTbL pasnnyne mexay
3KOHOMMYECKON AEATENBHOCTbLIO, OCYLLECTBSIEMON OTEYECTBEHHLIMU hpMaMun, U MHoCTpaHHbIMM MHIT,
YTO MOXET UMETb Pa3niMyHbIe NOCEACTBMSA OJ11 OTEYECTBEHHOrO 6/1arocoCTosHUS.

21. Y1006bI HagNexawmm obpasom peructpupoBatb gestenbsHocTb MHI n nerko
maeHTUdMuMpoBaTh nogpasneneHus, Bxogswue B rpynny MHI, Heo6xoanmo 6bino gatb 6onee
cTporoe onpegeneHne MHI u npoBecTn Yetkoe pasnuuune mexay MHI n rpynnon MHI. YneHbl
U n npuaHanu, 4to ans pa3paboTkn MakpO3KOHOMUYECKON CTaTUCTUKN, (HA YPOBHE SKOHOMMKMN)
KOTOpas oTpaxaeT MaclTabbl n obnactb aestenbHocTu rpynnel MHI, TpebyeTca cmamucmuyeckoe

13 KopnopaTuBHble MHBEPCUU, TaKKe HasbiBaeMble NepeMeLLEHMEM KopropaLuii Unu LWTaG-kBapTUp, OTHOCATCS K
pecTtpykTypusaumu MHT1, Bcneacteue 4yero nepBoHayanbHas MaTepuHCKasi KOMMaHUS B O4HON 9KOHOMUKe (CTpaHe)
CTaHOBUTCA A0YEpHEN KOMMNaHNen HOBOW MaTEPUHCKON KOMMNaHny B Apyrov SkoHoOMuke (cTpaHe). C aHanutuyeckomn
TOYKM 3PEHNS, CTOUT OTAENBHO BbIAENUTL 3TN TUMbLI PECTPYKTYpM3aumm B pamkax CUC.

4 UMW npeactaemna pykoBoAsLLME yKa3aHWs MO KOPNopaTUBHLIM MHBEPCUAM Ha 3aceaaHun KomuteTa B doeBpane
2021 roga (cm. https://www.imf.org/external/pubs/ft/bop/2021/pdf/VM1/21-06.pdf), a Lleneeas rpynna no
UHaHCOBbLIM U MraTexHblM cuctemam (LIFPriC) rotoBuT 3anmcky 06 «ACUMMETPUYHOM pacnpeaeneHun YNcTon
npmbbINM Mexay NPSMbIMK 1 MOPTAENbHLIMW MHBECTULMAMU U MOTEHLMANbHOM PaCLUMPEHUN OTE€YECTBEHHbIX
OTHOLLEHWIY . MNpeanoXxeHus, cogepallmecs B ykazaHUaX, MOryT UMeTb NMOCMNeACTBUS ANs HACTOSILLNX
pekoMeHOauni.



https://www.imf.org/external/pubs/ft/bop/2021/pdf/VM1/21-06.pdf

onpedeneHue. OTCyTCTBME ONpeaeneHns B CTaTUCTUYECKNX PYKOBOACTBAX MOXeT NpenaTCcTBOBaTb
TOYHOW peructpauuun geatensHocty MHIT 8 HC.

22. UImn npeanaraet ctatuctuyeckoe onpeaeneHve MHI, B kKoTopom akueHTUpyeTcs
«KOHTpOnb», B cooTBeTcTBUU € P[166 1 304 O3CP. 310 onpeaenenne nogaepxxuesaet
HeobxoOMMOCTb ANs NUL, NPUHUMAKOLWNX PELLEHUS MO BONPOCaM 3KOHOMUYECKOW MONUTUKN, OTAEMNBHO
HabnogaTh 3a TeMu 06nacTIMN 3KOHOMUKM, KOTOpble noanexat KOHTPOI0 CO CTOPOHbI HEPE3UAEHTOB.
BaHO OTMETUTb, YTO NPUHLUN KOHMPOJIs, a He cobcmeeHHOCmMuU 0COb0 NoAYepKUBaeTCa Ans
obecneyeHus Toro, YTobbl JaHHbIE MO cOBMpaTbCA COrMacoBaHHbIM 1 NocnefoBaTeribHbIM 06pa3om,
a TaKke Ans peanusauumn KOMMEKCHOro Noaxoaa K «MHOCTpPaHHOMY KOHTPOIO», NPeaoKeHHoro B 8-oi
PekomeHgaunm NHuumaTtuesl Mpynnbl 20-Tn B oTHOWeEHUN npobenoB B AaHHbIX (G20 DGI-2).

KOHTPOINb BHYTPU FPYMN NPEAMPUATUN

23. KoHTponb, Kak onpeaeneHo B KOHTEKCTE OTHOLLIEHUN NPAMbIX MHBECTULIMA, OTHOCUTCS K
CNocobHOCTU OAHOIro NPeAnpUATUA UCMONb30BaTh NPaBo rosioca, CBsi3aHHOEe C ero BnageHnem
aKuMaMu, AnA BIIMAHUA Ha CTpaTermyeckue ynpaBrneH4Yeckue peweHus Apyroro npeanpusaTus.
KoHTponb onpegenseTcs Kak CyLwecTBYoWniA B paMkax (i) OTHOLEHMI HENOCPEACTBEHHOIO NPSIMOTro
WMHBECTUPOBAHUSA, B KOTOPbIX NPSIMON MHBECTOP Bnageet 6onee Yyem 50 npoLeHTamMu ronocyoLnx nNpas B
npeanpuaATUN NPSIMOr0 MHBECTUPOBAHUS; (ii) OTHOLLEHMI KOCBEHHOIO NPSIMOro MHBECTUPOBAHMS,
BO3HUMKAOLLMX B pe3ynbTaTe BrageHus ronocyoLwmx npas B O4HOM NpeanpuaTum npsmoro
WHBECTUPOBAHUS, KOTOPOE BriageeT NpaBoM rofioca B ApyroM NpeanpuaTim (Npeanpusatmsax)—KOCBEHHO
Yyepes LenoYky KOHTpons. OTo onpegeneHne KoHTpons cornacyetcs ¢ KoHuenTyansHoM ocHOBOM
onpegerneHus oTHoweHu npsimoro nHeectupoanust (KOOTIN), koTopasi npeactaenseT cobom
006006LLIEHHYI0O METOLONOMMIO ANS BbISBIEHWUS U onpegeneHns TUMNoB U MacliTaboB OTHOLLEHUI NPSIMOro
nHBEeCTUpoBaHusA. > B HeM faeTcs onucaHne BCcex OTHOLLEHWIA MeXAY NPsIMbIMU MHBECTOPaAMU U UX
npeanpuaATUSMIU NPSIMOro MHBECTUPOBaHUA. AHanornyHelM obpasom, KOOIW yctaHaBnmnBaeT npasuna
0N KOCBEHHOWN Nepefayn KOHTPOIS U BAUSIHUSA MO Lienoyke CO6CTBEHHMKOB.

24, BaxHo npoBOAUTL pa3rpaHUveHne Mexay BrnageHueM U KOHTposeM, 4ToObl pasnuyarb
npsiMmoe BriageHue akuMaMm B 3apy6exHbix adpcpbmnmpoBaHHbIX KOMNAHUAX U KOHEYHbIW KOHTPOSb
B rpynnax MHI - ¢ yyueTomM KOCBEeHHOro BnageHusi, COBMeCTHOro BriafieHUs1 U NepeKpPecTHOro
BnageHus akuusimu. BnageHue gonen adppmnupoBaHHOM KOMNaHUK BblpaXkaeTcs B AOMSX y4acTus
MHBECTOpa, KoTopble obecneyvmBatoT NpaBa Ha pacnpeaeneHHyo Npubbinb 1 npaso ronoca. MNpaso
COOCTBEHHOCTU UMeeT Bonee HN3KKI Nopor, Yem KoHTporb. Kak e PI166, mak n B 304 nogyepkmMBaeTcs
npaewno Bnagexus 10 npoueHTamm Ans CTaTUCTMKM NPAMOro MHBECTUPOBaHMS. [NpumeyaTtenbHo, YTO
KOHTPOIb MOXET Takke CyLleCTBOBaTb B TEX CNy4vasix, Korga npaBo rosioca cocrtaenseT meHee 50
npoueHToB. OgHako B «Pykosodcmee OOCP o rnokaszamesisiM aKoHoMu4veckol anobanusauyuu» 2005
200a 0TMeYaeTcs, UTO «...KOHMPOJIb MOXem cywecmeosame 0axe 8 mex cry4asix, koeda rpaso aosoca
cocmasnsaem meHee 50 NpoueHmMos, 3a UCKITIYeHUEeM criy4aes, kozda cyujecmeayem KOC8EHHbIU
KOHMPOJib Yepe3 O0HYEPHIO KOMMIaHU, KOHmposupyemyo 6onswuHcmeom». Hanpumep, adhpekTuBHbIN
KOHTPOSb Ha4 MUHOPUTAPHbLIMU aKLUMOHEPAMU MOXET OblTb AOCTUMHYT 3@ CYET COrnalleHui Mexay

5 B MpunoxeHun 4 kK 904 O3CP npennaratoTca [ABe anbTepHaTUBbI ONA onpeneneHus maclutabos u Tuna
OTHOLLUEHUI NPSIMbIX UHBECTULUMA—METOL MYMbTUNNULMPYIOLLETO Y4acTUa U METOL HENMOCPELACTBEHHOIO
BO30EMCTBUS/KOCBEHHOIO KOHTPONS.



MUHOPUTAPHbLIMUK aKLMOHEpPaMn, akTUBHO paboTarLlmnMn BMeECTe, UNK 3a CHET LIMKNOB 3h(PEKTUBHOIO
NnepekpecTHOro y4acTusi B akUMOHEepHOM kanuTane. Korga opraHusaumm siBHO paboTatoT B TECHOM
B3aMMOCBS3M AN OCYLLECTBMNEHMS KOHTPOSS, HanpuMep, YfeHbl OAHOW CEMbU, TO CTPaHbl MOTyT
paccMmaTpuBaTh MX Kak eanHoe Lierioe, 00beauHsas X 4ONn B kanutarne, 4Tobbl MPO4EMOHCTPUPOBaTh
KOHTporb. OgHako B LerioM 3pPEeKTUBHbIN KOHTPOITb HaZ MUHOPUTAPHBLIMU akLUMOHEPaMM HENEerko
onpenenuTb, 1 OH 3aBUCUT OT MH)OPMaLUK, KOTOpas He BCeraa AOCTYMNHA COCTaBUTENSIM HaLMOHambHbIX
CYETOB, HaNpumep, CBEAEHNS O FOJTOCYIOLLMX MpaBax opraHu3aLuvi, BXogsawmx B rpynny. HakoHel, kak
oTMevaeTcs B nyHkTe 9, CHC 2008 nog4vepkmBaeT obLee cooTBeTcTBME ¢ P66 n 304, Ho gonyckaeT
HekoTopyto rmbkocTb. [Anga cobniogeHusa nocnegoBaTenbHOCTU U BO U3bexaHue NobbiX CyObEKTUBHBIX
cyxxgeHun LI n npegnaraet onpefennTb KOHTPOIb, Kak yka3aHo B NyHKTe 23.

OMNPEOEJIEHME MHIM

25. HecmoTpsa Ha To, 4To ucuyepnbiBarowee onpeaeneHme MHI yuntbiBaeT nx
OpraH1M3auoOHHYI CTPYKTYpPY U AENOBYH CTpaTernto, OHM He NogaarTcs NPAMoMy
KONn4yeCTBEHHOMY usMepeHuto. Cmamucmudeckoe onpegenexHme MHI1, ocHoBaHHOE Ha KOHLenLmm
WMHCTUTYLMOHANbHOW eaMHULLI U KOHTpons '® (mpsiMoro unmn kocBeHHoro), 6yaeT cnocobcTBoBaTh
BbISIBITIEHWIO NoApa3genieHnii, KOHTPONMpyeMbIX MHOCTPaHHLIMU KOMMaHWAMU, a Takke nogpasgeneHun,
BXOASALLMX B COCTaB HaumoHanbHbIx rpynn MHI1, ona npoBeaeHUs 3KOHOMUYECKOTO Y CTaTUCTUYECKOTO
aHanuaa.

26. B amom KkoHmekcme 8 Hacmosiuux pykoeodsiujux ykasaHusix (PY) npednazaemcs
onpedenumb MHI1 kak ropuduyeckoe J1ULO, KOMopoe:

e VMeeT No KparHen mepe oaHy adPUnNMpoBaHHYO0 KOMNAHWIO, He ABNSAIOLLYIOCA pe3MaEHTOM, Unx
dunnan, a Takke

e  OCYLLECTBMSIET KOHTPOIb Haj cBoen adhpunmpoBaHHas KOMnaHmen (KoMmnaHuammn) unu unmanom
(bnnmnanammn) ndo Hanpsamyto—nyTem BnageHunsa 6onee yem 50 npoueHTaMm rofiocyroLLnX Npae B
opraHmsaunm—nnbo nyTem KOCBEHHOW Nepefayun KOHTPOrs.

MHT1 saensieTca maTepuHCKO KOMNaHWeN, OCyLLECTBIAOWEN KoHeYHbIN KOHTpob (MKKK)"—npsMbim
WMHBECTOPOM Ha BEpLUUHE LIENOYKN YrpaBrieHus.

27. Fpynna MHI coctout u3 MHI 1 HaGopa ropuanyeckmx NnML—He3aBMCUMO OT UX CTPaHbI
pe3naeHTCTBa—KOTOPble HaXOAATCA NoA KOHTponieM ogHow u Ton xxe MKKK.

28. MHI1 ocyuwecTBRNAIOT AENOBYIO AeATENIbHOCTb — OPraHU3yT NPOU3BOACTBO,
npuobGpeTaroT aKTUBbI, NPOBOAAT BHYTPEeHHUe (bMHAHCOBbLIE onepauuu u apyrue Buabl

6 310 onpeneneHne KOHTPONS, Kak onpeneneHo B P66, n. 6.12—6.14, n cornacyet onpenenexue koHTponsa PG ¢
koHuenuuen CHC o npeanpusiTUsix, KOHTPONMPYEMbIX MUHOCTPAHHLIMU KOMMAHUSMU.

7 Llenesown rpynnoii no npsaiMbim nHsectuumam (LIFMN) B aupektueHoi 3anucke D.6 «KoHeuHas nHBecTupytoLas
cTpaHa/KoHeuHas npvHumatoLLas ctpaHa u TpaHantHele cpeactesa» (Ultimate Investing Economy/Ultimate Host
Economy and Pass-through Funds) 6150 npegnoxeHo ynpocTUTb KOHLENUMM KOHEYHOIo MHBECTOpA
(MKKK/KMC/KIC), ncnonbsyemslie B ctaHgapTtax. [pumeyartenbHo, 4to koHuenuusa MKKK, ncnonssyemas B
HacTosLeM pykoBoAcTee, byaeT cootseTcTBOBaTh KOHUenuun KNC B pamkax npegnaraeMoro npuHumna
«nobeanTens nony4yaet Bce» (“Winner Takes All”). LI n 6yneT koopanHupoBaTh cBom aerictams ¢ LM, utobbl
obecneynTb BHECEHME COrMacoBaHHbIX TepMuHonormin B onpegenexdne MHI B 06HOBREHHbIX cTaHaapTax.



OeATenbHOCTU — Yepe3 CBOU Ao4vepHUe komnaHum, ounuansl, ECH n gpyrue adpcpunupoBaHHbsie
KOMMNaHUM B pa3Hbix cTpaHax. MHI pyHKUMOHMPYIOT Yepes CTPYKTYpbl rpynnoBon COBCTBEHHOCTH,
OpraHu3oBaHHble 8epMUKabHO U 20puU3oHmarssHO. OHM MOTYT BKItoYaTh B cebs 0QHOro Unm HECKOMbKUX
NPSIMbIX MHBECTOPOB M NPEANPUSATUIA MPSAMOr0 MHBECTUPOBAHMWS, €CNN NPAMbIMU MHBECTOPaMU SBASOTCH
NPOMeEXyTouYHble MaTepuHckne komnanum, a He MKKK. Hanbonee pacnpocTtpaHeHHbIM TUMOM CTPYKTYpbl
rpynnel MHI aBnsieTcs npocTtas cTpykTypa adpdumnmpoBaHHbix koMmnaHuin MKKK (6e3 gononHuTenbHbIX
CBI3e), TO eCTb BHYTPEHHMWE MPSAMbIE UHBECTULMW/MPSAMbIE MHBECTULMU 33 FPaHMLEN B 3aBUCMMOCTU OT
pesngeHtcTBa MKKK. [dpyrue pacnpoctpaHeHHble cTpykTypbl rpynn MHI BkntovatoT B cebst bonee
OJNUHHBIE LLeNoYKN BNageHUsa ¢ MHOXECTBOM TPaHCTPaHUYHbIX CBA3EN MeXay OOYEPHUMN U
pOAUTENBCKMMU KOMNAaHUAMMU, TakMe Kak TpaHCrpaHnyHble rnobanbHble Lienoykn co3aaHns
cobctBeHHocTu (MUCC), ynpasnsembie MHI. AHanornyHeim o6pasom, MHIT moxeT opraHnsoBaTh YacTb
CBOEeN OeATeNnbHOCTM Yepes coBMecTHble npeanpusaTtus (ClM) ¢ camocTtoaTensHbIMU NPeaNpUSTUSMU, B
KOTOpbIX, Kak npaeuno, MHI1 n He3aBucumoe nogpasgeneHue srnagetoT 50 npoueHTamMmn rofocyLwmx
npae.'® Bce 6onee 3aMeTHbIM siBieHneM cpeau rpynn MHI sensieTcs ucnonb3oBaHne onpeaeneHHbIX
TvnoB ECH, koTopble co3gatTcs, Kak npaBuno, B 0pdLIOpHLIX PUHAHCOBBIX LIEHTpaxX, Ans
MCMONb30BaHMS HAMNoroBbIX M ApYrMx npenmyLiects.'® B LenoM akoHoMUYeckasi 3Ha4UMMOCTb 3TUX
nogpasgeneHnn OTHOCUTESTbHO HEBESMKA C TOYKU 3peHuns ux Bknaga B BBI1, HO oHM MOryT umeTb
BonbLUMe NOTOKM AOXOA0B U MHOXECTBO akUMii (PUHAHCOBbLIX KOMMaHUM U PUHAHCOBBLIX NOTOKOB. JTa
npakTuKa, kak npaBuno, NnpeyBenMynBaeT posib 3TUX LLEHTPOB B MEXAYHAPOAHbLIX (PUHAHCOBbIX
onepauusx, Koraa Ha camMoMm erne HEKOTopble (PMHAHCOBbLIE NOTOKU MOTYT BbiTb «TPAH3UTHBIM»
KanuTarnom, B 4aCTHOCTU, perHBEeCTUpoBaHMeM kanuTtana.?’ B rnase 4 pykoBoacTBa rno Teme «BriusHus
enobanusayuu Ha HayuoHaJslbHble cHema» nogpobHo onuckiBatoTcd Tunel ECH, ncnonb3yembix B
durHaHcoBbIX onepauusax MHI1, a Takke MoTMBbI, Nobyxaatowme MHI cosgaBate nogpasgenenns MHI
B pamkax rpynnebi.

29. YnpoueHHbI npumep B3aumootHoweHun MHI B pamkax KOOIU npuBeneH B
MpwunoxeHun IV (monbko Ha aHanulcKOM s3biKe). [INs NoAAepKKU NPaKTUYECKOW peanusauum
npeanaraemoro onpefgenenus LN n paspaboTtana gepeBo NPUHATUS peLLIEHWIA, pacnpegensiollee
WHCTUTYUWOHanNbHbIE eQUHULBI, BKNIOYas eauHULbI, NpuHagnexaiime Kk rpynne MHI, no
MHCTUTYLMOHAarbHbIM cekTopam. [lepeBo NpuHATUS pelleHnin ByaeT ncnonb3oBaTbCs B Ka4ecTBe
NpakTU4eCcKOoro pyKoBOACTBA ANs OKa3aHWsi MOMOLLM COCTaBUTENSAM HaLMOHamNbHbIX CHETOB B

18 Ecnu aKkTMBbI COBMECTHbIX NPeanpuUsiTUii pasaerneHsl HepaBHOMEPHO, KONMWYECTBO rONOCYOLLMX NpaB He ByaeTt
paBHO3HAYHbLIM, U ByayT NPUMEHSATLCS 0bLmne pekomeHaaummn. B npotuBHom cnyyae 8 Pykosodcmee o C3Al 2012
200a (n. 29-30) pekoMmeHayeTcs: ecriu 00HO nodpasdesieHUe oka3bleaem bonbuwee enusHUe Ha 0essmenbHOCMb
cosMecmHoeo npednpusmusi, OHO Moxem cyumambcsi QOMUHUpPyowum Oe-ghakmo. B amom cryqyae
OomuHupytowum napmHepom criedyem cyumams MKKK, He3asucumo om mozo, 8 Kakol cmpaHe s18/1s1tomcsi
pe3udeHmamu sce napmHepsl. Ecnu He ydaemcs onpedenums OOMUHUPYIOUW,e20 NapmHepa, 8 Kadecmee
00MoIHUMEebHO20 KpUMepusi MOXHO UCMO/b308amb pe3udeHmcmeo ecex napmHepos. [lepeBo NpuHATUS peLLeHni
C3Al1 MoXeT ncnonb3oBaThCs Kak B Cny4vasx, Korga CoBMECTHOE NPeanpuaTMe HaXoaUTCA B BEPXHEN YacTu rpynnbl,
TaK 1 B TeX, KOrAa OHO HaxoAUTCH B cepefnHe LienoYku ynpasnieHus.

9 Ucnonb3sosaHne ECH B MHI o6cyxaaeTtca aanee B AMpekTueHon 3anucke G.4 o ECH.

20 B nyHkTe 6.46 PI1656 oTMevaeTcs, YTO «PEeMHBECTMPOBAaHME KanuTarna B CTpaHe NMPOVUCXOXOEeHUs BKMioYaeT
MHBECTMPOBAaHWE CPeACTB MHCTUTYLIMOHANbHON €AMHNLI OOHON CTPaHbl B MHCTUTYLMOHANbHY0 eAVHULY-pe3ngeHTa
B IPYrov cTpaHe, KOTopble 3aTeM MHBECTUPYHOTCS B APYryI0 MHCTUTYLMOHANbHY eQUHMLY B NEPBON CTPaHE».
MHCTUTYLUMOHanbHas eavHuLa BO BTOPOW CTpaHe 4acTo NPOBOAMT OrpaHUYeHHOE YMUCMOo onepaLuin OT CBOEro
COBCTBEHHOIO MMEHMW.
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onpegeneHun MHI ana HC. [lepeBo npvHATUA pelleHun (npuseaeHHoe B MNpunoxeHuun V) gononHaeT
PucyHok 4.1 B CHC 2008 v BkntoyaeT B cebsi npeanaraemyto knaccudpuvkauuio egmHuy, MHMN v eguHuny
ECH.

PA3OEN V: PEKOMEHOYEMbIA NOAXOA—MNPAKTUYECKUE ACNEKTbI

30. PekomeHaoyeMble BapyaHTbl UMEIOT pa3fiMyHble NpakTU4ecKkne nocneacTema ons
yupexaeHum-cocTaBuTeNnen HaumoHanbHbIX c4eToB. BapuaHT | 661N npusHaH Hanbonee npakTUYHbIM
B X0[e BCEeX KOHCynbTaumin. B cnyyae MHOrMx cTpaH 3TOT BapuaHT npeanonaraeT JONONHUTENbHbIE
yCunus no B3auMOLENCTBUIO C NONb30BaTENAMU U YKPENTEHMIO CYLLECTBYIOLLMX NOKa3aTenen B paMmkax
CHC BmecT0 pa3paboTku HOBbIX CTaTUCTUYECKUX NPOAYKTOB. JIUlb HEKOTOpPbLIE 13 YneHoB LM
paccyMTbIBaIOT NMOKa3aTenm YMCTOro A0X0Aa Kak Ha exXeKBapTaribHOW, TakK 1 Ha eXXerogHowm OCHOBE.
Moatomy B L[N ocBeluanTca nokasaTenu BanoBoro A4OXo04a B Lensx COAeNCcTBMS CONOCTaBMMOCTM MO
cTpaHaM. YuuTbiBasi BaXXHOCTb pa3paboTKu nokasaTenen YNcToro oxoaa, MexayHapoaHble
opraHm3aumm MoryT pacCMOTPETb BO3MOXXHOCTb OKa3aHWsi TEXHUYECKON NOAAEPXKKN B LieNsiX COAENCTBUSA
HapallMBaHMIO NOTeHUnana B CTpaHax C MEHbLUUM CTaTUCTMYECKUM NOTeHLManom ansa obecnevyeHus
TOro, 4ToObl MOKa3aTenun YMCTOro 4oxoaa Mornun paspabartbiBaTbCsa U pacnpoCTPaHATLCA Ha perynsipHon
OCHOBE U C pekomeHayeMbiM kadyecTBoM. OgHako nepes HCY cToaTt n apyrne npaktudeckme sagayu,
CBsI3aHHbIE C peanu3aunen BapmaHToB 2 u 3.

31. BapuaHTbl 2 1 3 TpeOyIOT 3HaUYNTENbHbIX PeCypCcoB, BblAensAieMbiX Ha cOOp U yBA3KY
OaHHbIX, 0COGEHHO B Tex cny4asx, koraga CUC u pacwmpeHHble Tabnuubl pecypcoB U
MCNOoNb30BaHMUA elle He co3aaHbl. [10aTomy Heo6x0aMMo paccMoTpeTh Bonpoc 06 aHanunse 3aTpaTt u
BbIFOf, Y4UTbIBas!, YTO CTpaHbl 06nagaloT pa3nMYHoO CTENEHbI0 CMOXHOCTU COCTaBMNSAEMON CTaTUCTUKN. 2!
Pa3paboTka pekoMeHaaumin No pa3rpaHNYeHnto Toro, YTo NpeacTaBnseT cobon dakTuyeckas
aeatenbHocTe MHI ansa akoHOMWMKKM, KOTopas TpebyeT n3aMepeHnsi, 1 HemaTepuarnbHas 4esiTENbHOCTb,
He TpebytoLwas nsmepeHus, boina 6bl NonesHa npu crieayolwemM nepecmoTpe cTaHaapToB. 22

32. Pa6ota no cektopusauun MHI1 u pewweHunto npo6nem, KOTopble OHU co3aaloT AnA
HaUWOHaNbLHOro NoaxoAa, MMeeT HECKOJSIbKO NpPaKTU4eckux cnoxHocrten (cm. MpunoxeHue Vi,
MOsIbKO Ha aHa/IulicKoM si3bike). [epBas N3 HUX — 3TO MAEHTUUKALUNS 3a4EeNCTBOBAHHbIX
nogpasgeneHun. bonbWMHCTBO PeCNoHOEHTOB, OTBETUBLLMX B XOA4€E NepBOHa4YanbHOM MMCbMEHHON
KOHCynbTauuKn, onpeaennnn oTCyTCcTBME NErkogocTynHOn geTannsnpoBaHHon nHdopmaumm o MHIT,
pecypcoeMKoCTb U Npobnemsl cobnioaeHns KOHPUAEHLMANbLHOCTU Kak pearbHble CIOXHOCTU ANs
peanusauun BapuaHTta 2 unu 3. Hagnexawmin yuet MHI notpebyeT BbINONHEHNSA HECKOIbKUX METO0B
Ons onTMManeHoro cbopa AaHHbIX Y COrnacoBaHMs OLLEHOK MO pas3nuyHbIM Habopam CTaTUCTUYECKNX
OaHHbIX. Y4pexaeHs-coCTaBUTENN HauMOHanbHbIX CHETOB BCE Yalle CTanknBalTca C HEOBXO0AUMOCTbIO
nony4eHus Hpopmaumm o gestenibHocTn MHTI1, nx cTpykTypax U Ao4epHUX KOMMNaHUsX, a Takke o

21 PaBoTa o BHegpeHuio TUNosoi Modenu B cTpaHax G20 Takke MOXeT AaTb NPeACTaBNeHNe O NPOCTOTeE U
aKkTyanbHOCTV BHeapeHUsi 3Toro noaxoaa. 8-as PekomeHaauust Muuumatmesl Mpynnsl 20-T1 B 0OTHOLEHUN npo6enoB
B AaHHbIX (G20 DGI-2) rmacuT, 4yto Bce cTpaHbl G20 cOCTaBNsAOT M pacnpoCTPaHSAT eXerogHble N exekBapTaribHble
cyeTa MHCTUTYLIMOHAarbHbIX CEKTOPOB M1 6anaHcbl akTMBoB 1 naccmioB. 1o oueHke 2019 roga, No MeHbLUEN Mepe
BOCEMb YYAaCTHUKOB He BbINOMHUMY 3aa4dy MO eXerofHOMY COCTaBIIEHMIO TEKYLLMX CHETOB, CHETOB ABWKEHMWS
Kanutana v HakonneHun. [1eBsTb y4aCTHUKOB YaCTUYHO BbIMOJHWIMM 3TW 3a4a4v u paboTanu Hag UX BbINOMHEHNEM.

22 9toT BONpoc obeyxaaeTca Lienesoi rpynnoi no KOMMyHUKaLum.
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rnobanbHbIX BHYTPUrpynnoBbix caenkax. HCY nonaratotcs Ha AaHHble, npeactasneHHble MHI, koTopble
COOTBETCTBYIOT TpebOoBaHNAM (PMHAHCOBOW OTYETHOCTU, HANOroobnoXxeHns U 3akoHO4aTeNbLCTBA.
KoHconuaaums Ha ypoBHE CTpaHbl MOXET NPUBECTU K Npobnemam ¢ usMepeHmeM, NOCKOSbKY
COCTaBUTENWN HALMOHASBbHBIX CYETOB HE MOTYT MOJSTYUYUTb MOJSIHYH KapTUHY. o Mepe BO3MOXHOCTH
YUPEXOEHNA-COCTABUTENM AOIMKHBI 0OMEHMBATBLCS arpermpoBaHHbIMU JAHHBIMU Hapsay ¢ MHopmaumen
0 KOPPEKTUPOBKAX, KOTOPbIE OTKIMOHSIKOTCS OT CHETOB KOMMaHWUK, YTOObI N30exaTb pacXoXaeHWi,
COXpaHsis Npu 3TOM KOHMOMAEHUMATbHOCTb.

PA30EN VI: UBMEHEHUSA, HEOBXOOUMbIE ONA CHC 2008 N APYIMX CTATUCTUYECKUX
OBJIACTEN

33. PabGota no rno6anusauum, Bknrovas pexum MHI n notokoB BHyTpu rpynn MHI1,
nopgpepxmBaeT aobaBneHue HoBou rMmaebl B CHC 2008, copepxawen onpeaeneHme MHI n
cornacoBaHHbIM nogxoA (noaxoabl). Bceobbemniowmin noaxon k oocyxaeHmto MHIT no cpaBHeHMIo €
MMetoLLLEMCS pa3po3HEHHbIM paccmoTpeHemM B CHC 2008 6bin 6bl noneseH ans nosb3oBaTesen.
MoTpebyeTca BHECTU n3MeHeHUs B NyHKTbI 4.81 n 21.47 CHC 2008, 4tobbl 0TpasuTb NosHoe
cooTtBeTcTBME onpeaeneHunto P56 n 304 B oTHoLwweHuK KoHTpons. Kpome Toro, Heobxoammo byaet
onpenenuTb AONOMHUTENbHbIE MHCTUTYLIMOHAMNbHbBIE NOACEKTOPbLI. B YacTHOCTU, HaUWOHarbHbIE YacTHbIE
Kopnopauun, KOTopble SIBMAITCA YaCcTbo NOACEKTOpa HaLMOHaNbHbIX TPaHCHAaLMOHaNbHbIX Kopropauui,
HeobxoauMbl Ansa cekTopa HedUHAHCOBBLIX/PMHAHCOBbLIX KOPNopaLnii, KOHTPONUPYEMbIX BHYTPU CTPaHbI.
Kpome Toro, LII'Mn npegnaraet NnpuHATL pUCYHOK 4 B MNpunoxeHun V, KOTOpbIN NokasbiBaeT
pacnpegenexve eanHny MHI n eguiny ECH no nHCTUTyUuuoOHanNbHbIM CEKTOpaMm, B Ka4ecTBe 3aMeHb!
PucyHka 4.1 CHC 2008.

OTKITOHEHHAA AIIbTEPHATVBA

34. B xoae pa3anuyHbIX KOHCYNbTaLWUi OblN OTKIIOHEH BapuaHT 4. X0Ta 3TV nokasaTtenu moryT
ObITb MONE3HbI 4N U3yYeHWs BO34EeNCTBUA rnobanusaumu, nx cnegyet npeocTaBuTb yuYpexaeHnsam-
COCTaBUTENSAM HaLUWOHambHbIX CHETOB OTAENbHbIX CTPaH, YToObl onpeaensaTe n o6obwartb nx ¢ y4eTom
COBCTBEHHbBIX OCODEHHBIX 06CTOATENBCTB U MONMUTUYECKMX NOTpebHocTen. YUneHbl LI otmeTunu, 4to
cneayeT yaenaTb ocoboe BHYMaHue NCMNonb30BaHMI0 MeXayHapoaHbIX CONOCTaBUMbIX MOoKasaTenewn,
KOTOpble yXKe CyLLeCTBYIOT B paMkaXx HblHelHen cTpykTypbl CHC.

Bonpochbi 05151 06¢cyx0eHus:

1. CoenacHsbl nu 8kl ¢ npednasaembim onpedeneHuem MHI, npusedeHHbIM 8 HacMosUWUX
PYKOBOOAUUX YKa3aHUSIX?

2. Heobxodumo nu, no sawiemy mMHeHuro, coenacosams CHC ¢ PINB6 u 304 no eonpocy KOHMporsisi
npu onpedenieHUU Kopriopayut, KOHMPOIUPYEeMbIX UHOCMPAaHHbIMU KOMIaHUsSIMU?

3. CoenacHbl nu 8kl ¢ ripednazaemMbiM 0epes8oM MPUHIMuUSs peweHul 01151 pacrnpedeneHusi
rnodpasadeneruti MHI no uHcmumyuuoHasibHbIM CEKmMopam?

4. CoenacHbl nu 8bi ¢ 0obasneHuem Hoeol anasbl o0 MHI e crnedyrowem obHosneHuu CHC u Pl16?
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5. a) lNoddepxxusaeme ru 8bl, Y4Mobbi cnedyrouwee obHoeneHue CHC u Pl16 ekntoyaro e cebs
pykosodcmeo o dessimesnibHocmu MHIT e cmpaHax, e0e MHIT eedym ¢hakmuyecKyto
OesimernibHOCMb, U co0ep>Kasio OOMOSTHUMESbHYI0 CmMamucmuky?

b) CoenacHbi nnu yyacmHuku ¢ dobaesneHuem Hogol enasbi 0 MHIT e cnedyrowiem obHogneHuUU
CHC u Prib?
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(Financial and Nonfinancial Corporations)

Annex ll. Figure 1. G20 Data Gaps Initiative-2 (DGL.II) Institutional Sector Accounts

Recommendation 8 of DGL.Il requires all G20 economies compile and disseminate institutional
sector accounts, on a quarterly and annual frequency. This is based on the internationally agreed
template. The template provides minimum and encouraged breakdowns by sector and instrument.

Nonfinancial Corporations
Domestically controlled nonfinancial corporations Foreign-
. . controlled
Public National nonfinancial
nonfinancial . private ) corporations
corporations | Of which: nonfinancial Of which: P
nonfinancial private
Total Total corporations, nonfinancial
which are corporations,
part of which are
domestic part of
multinationals domestic
multinationals
S11 S11DO S11001 S110011 S11002 S110021 S11003
Financial Corporations
Domestically controlled financial corporations Foreign-
) . controlled
financial , private _ corporations
corporations | Of which: financial Of which: P
Public financial | corporations National
corporations, private
Total Total which are part financial
of domestic corporations,
multinationals which are part
of domestic
multinationals
S$12 | S12DO S12001 S120011 S$12002 S120021 S12003
= Target
= Encouraged
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Annex lll. Extended Supply-Use Tables the 2008 SNA

1. Ahmad (2018) proposes extensions to the 2008 SNA supply-and-use tables framework
(2008 SNA, Chapter 14) that could improve users’ ability to better understand the impact of
globalization on the domestic economy. One form of this extension is to separately show the
breakdown of activities into more homogenous groupings—such as by ownership status
(foreign-owned affiliates, domestic MNEs with affiliates abroad, and domestic firms with no affiliates).
The ownership focused eSUT is illustrated in figure below:

Figure 2. ‘Ideal’ Breakdown of Columns and Rows in Supply-and-Use Tables

Foreign Owned Domestically owned MNE Domestic Owned
With high Export With low Export With high Export With low Export With high Export With low Export
orientation orientation orientation orientation orientation orientation
‘Exporters’ ‘Non-Exporters’ ‘Exporters’ ‘Non-Exporters’ ‘Exporters’ ‘Non-Exporters’
Low High Low High Low High Low High Low High Low High
import import import import import import import import import import import import
orientati | orientati | orientati | orientati | orientati | orientati | orientati | orientati | orientati | orientati | orientati | orientati
on on on on on on on on on on on on
S[M[L|[S[M[L M|L[S[M[L|S|[M|L|S|[M|[L|[S|[M[L|S|[M[L|[S|[M[L|[S|[M|L|S|[M[L|S|[M[L
Note: Where foreign-owned is used, foreign-controlled as defined in the GN is recommended.
2. However, as noted this level of detail may be administratively burdensome for most

countries. Moreover, for each country, only selected activities may need to be decomposed at to show
the foreign-controlled units. Therefore, the GZTT that a more feasible compromise could be to breakdown

GVA by relevant industries according to domestic MNEs versus foreign-controlled affiliates of foreign

MNEs. Notably, the approach proposed by Ahmad (2018) is deliberately not prescriptive. How countries

develop eSUTs that meet the statistical challenges presented by globalization necessarily depends on
national circumstances—driven by the statistical capacity and the policy demands.




Annex IV. Figure 3. Simplified Example of an MNE Relationship Within Foreign Direct Investment

Relationships 23

(A) (B) (M)

Parent Company [ * * Subsidiary of A *Subsidiary of J
Country 1 60% T

100%
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Country 2 Country 3
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Source: Adapted from BPM6 Box 6.1 to show MNE relationships within FDIR

1.
2.

The percentages show voting power in the subsidiary or associate. (*) indicates immediate subsidiary or associate.

A is the UCP of this MNE group. In Economy 1, enterprises B and M belong to the group insofar as B is directly controlled
by enterprise A. Enterprise A is a domestic controlled corporation that is part of the MNE group. Enterprise M is indirectly
controlled by A through enterprise J. Enterprise M represents a case of round tripping. M would be considered to be a
domestically controlled unit that is part of the MNE group.

In Economy 2, enterprises C, D, and E are part of the MNE group. C is an immediate subsidiary of A. D and E are
indirectly controlled by A through C. In contrast, F and G are associates of A (through D and E). Indirectly, A owns less
than 50% or F and G—they are therefore excluded from the MNE group, although they would be included in DI statistics.

In Economies 3 and 4, all enterprises - H, |, J, K, and L belong to the MNE group as they are controlled directly or
indirectly by A. Enterprise L belongs to the group since 55% of its voting power are held by enterprises | and K, which are
themselves indirect subsidiaries of enterprise A.

The MNE group includes domestic and foreign affiliates B, C, D, E, H, |, J, K, L, and M of the ultimate controlling parent A.

More complex ownership structures such as joint-ventures, cross-shareholdings have not been included in this example.

23 Subsidiaries and associates are defined in the BPM6 paragraph 6.15. and BD4 Annex 4 notes that in the FDIR, it is
necessary to establish whether each enterprise under consideration is a subsidiary, an associate, or is not relevant in
Dl—all three categories when combined being exhaustive and individually mutually exclusive. Those enterprises
which are subsidiaries or associates are included in the direct investment relationship, while those categorized as not
influenced are excluded.
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Annex V. Figure 4. lllustrative Allocation of Units to Institutional Sectors for National Accounts?* 25
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24 See the GZTT Guidance note on SPEs for the SPE identification criteria and the proposed classification of SPEs.

25 Notes to the decision tree: (i) Units that produce financial services are defined in the 2008 SNA paragraph 4.29 as those units for which their primary activity
includes the provision of financial services including financial intermediation, insurance and pension fund services, and units that provide activities that facilitate
financial intermediation; (ii) Blue and orange boxes represent the sector classification of the institutional units.



Annex VI. Practical Aspects/Challenges of Identifying MNE Units

1. Despite their growing importance and wide-ranging policy implications, official statistics
on MNEs remains sparse. The measurement challenges associated with MNEs are a function of their
complex ownership structures; wide range of activities; absence of uniform data; and the limited
possibility for NSOs in any one economic territory to obtain a ‘complete’ view of the group operations.

2. In general, NSOs currently produce range of statistics on economic activity, international
trade, direct investment, and employment—all of which encompass the activities MNE units
operating in the domestic economy. However, to the extent that MNEs organize their activities globally,
national statistical compilers will see only parts of their global activities. Consequently, a complete and
symmetric view of the MNE group activities requires compilers to be able to view each entity within the
group in relation to the others. Furthermore, while most national business registers (BRs) identify
membership of foreign-controlled MNE groups and the country of the UCP (as an input to DI statistics),
few capture economic data on activities outside the domestic economy.

DATA SOURCES USED TO IDENTIFY MNE GROUPS

3. National compilers must rely more on administrative data sources and business surveys
to understand the ownership chains of MNEs in order to better understand and compile data on
the MNE group’s global business activities. Sources used to compile data for MNEs should include,
but also extend beyond, DI statistics.?® The first step is to identify the units within the domestic economy
that are part of MNE groups. To be able to determine direct/indirect control of entities, national compilers
may have access to different sources. These are mostly:

a. business registers: The completeness of the registers should be carefully assessed when targeting
MNEs. Statistical BRs are generally developed and updated from a number of different sources.
The administrative sources may include tax registers, compulsory registration systems maintained by
regulators, social security data, and other public or private sector data holdings. DI information could
be linked to the BR, but in many countries, there are legal or administrative limitations that prevent
linking DI information that is usually maintained by central banks with the business register
maintained by NSOs.

b. requlatory institutions: including local and international stock exchanges, local tax authorities and
investment promotion agencies—prevalent in economies that rely on inward direct investment—may
have information about shareholding structure of large and complex enterprises.

c. Local enterprise group surveys: provided they contain information on shareholders’ structure. As an
example, Box 1 below describes the sources used to establish the OECD ADIMA and the UN Global
Groups Register (GGR) databases.

26 The DITT have produced two GNs on the Sectoral Breakdown of DI Statistics and Reconciling BPM-Based DI and
Activities of MNEs Statistics. The recommendations of these two notes will be useful in this regard.
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Box 1. Data Sources Used to Establish the ADIMA?2” and the GGR?2 Databases

ADIMA:

Commercial Data Sources: Include databases such as Orbis—one of the largest cross-country
databases of enterprise information compiled from a large variety of private and public data providers,
with near-global coverage.

Company Reports and Regulatory Submissions: Listed companies are typically required by
regulation to make all relevant information on their activities and performance publicly available on a
regular basis, for example via independently audited quarterly and annual reports. These documents
contain financial statements, segment information as well as subsidiary data at various levels of detail.
Likewise, listed companies may be required to reports to regulators, such as the U.S. Securities and
Exchange Commission. These lists thereby form a high-quality, but not fully exhaustive source of data
on US MNEs’ affiliates, depending on consolidation strategies.

LEI Relationship Records: The Legal Entity Identifier (LEI) is a 20-character reference code to
uniquely identify entities engaged in financial transactions.

Big Data Sources: These include WikiData, Common Crawl and other big data sources that are used
to find business names and associated IDs and harmonize data collected from other sources.

To fully leverage all available information, the affiliates identified by each of the sources were
combined into one single database that uses a common data structure. This involves extracting
metadata for each unit, so for example data regarding the location and address. In addition,
connections are also extracted.

UN Global Groups Register (GGR)

Company Reports and Regulatory Submissions: These include company financial filings, company
annual reports available publicly.

Legal Entity Identifiers: A global Legal Entity Identifier (LEI) in the form of a reference code that
uniquely identifies legally distinct entities engaged in financial transactions and allows for mapping out
relationships (who owns whom).

Big Data Sources: These include google and Wikipedia search data.

Data from these different sources were merged through fuzzy matching to provide the list of all the
companies related to the UCP.

27 Detailed description of the data sources are available in:
http://www.oecd.org/officialdocuments/publicdisplaydocumentpdf/?cote=STD/WPTGS/DAF/WGIIS(2018)1&docLangu
age=En.

28 https://unstats.un.org/unsd/business-stat/GGR/. Only the largest 100+ MNE groups are in the current (prototype)
version.
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DATA EXCHANGE AND SHARED BUSINESS REGISTERS

4. The practical challenges extend beyond identifying the units for which data are required.
Global micro data linking—combining data on the MNE groups along with other indicators is needed to
fully understand the entire operation of MNE groups. Bilateral exchange of business demographic,
accounting, or business microdata is a concrete step forward to compiling the data needed for MNE
groups. Data sharing across economies is critical for NSOs to achieve a holistic view of the MNEs’
activities, avoid asymmetries, and properly reconcile the data while maintaining confidentiality. Significant
coordination is needed for micro-data exchange among domestic statistical agencies and between NSOs
of counterpart countries. However, it is widely known that direct access and data sharing at the
international level has proven to be limited due to strict confidentiality and other legal constraints
governing these data.

5. There are several ongoing data exchange efforts at the international and regional levels
such as the establishment of common business registers for MNE groups. The UNSD is in the
process of developing a GGR that shows the legal structure of the largest MNEs globally. In Europe,
much groundwork has been laid in this area with the establishment of the EuroGroups Register (EGR).
The EGR is the main source used by NSOs in Europe to compile statistics related to MNEs. It provides
consistent and updated information on MNEs to national statistical compilers in the EU to facilitate the
production of consistent, high quality statistics. These registers can assist economies in understanding
the global links for MNE units in their country; facilitate the data sharing among countries; and be used as
public data sources for building their own registers.

6. The following information—that are part of the global enterprise registers are key to
identifying MNEs groups and maintaining consistent datasets on MNEs group structure across
countries.

e Control of the unit: (a) the resident legal units that are controlled by the entity; (b) the resident legal
unit that controls the entity;

o Economies of registration, and identity number(s) or name(s), and address(es) of the nonresident
legal unit(s) which are controlled by the entity;

o Economies of registration, and identity number or name and address of the nonresident legal unit
which controls the entity;

o |dentity number of the UCP (legal entity), if the UCP is resident. If the UCP is nonresident, then
identify its country of registration (optionally the identity number, name and address can be collected
if available). This information can be found from the websites of MNE groups, annual reports,
corporate directories, investors’ relationship information, or company profiles.

7. Other issues include the need for improved communication with MNEs and access to data
that need to be aligned with national accounts guidelines. Therefore, more structured institutional

arrangements in compiling institutions are important for understanding and compiling estimates for MNEs.
It is encouraged for countries with a significant MNE presence to establish Large Case Units (LCUs). The
main objective of an LCU is to provide consistent data originating from the largest MNE groups, to the

relevant statistical domains and facilitating consistent recording of MNE activities in national accounts and
balance of payments. This is ensured by collecting timely and accurate data for MNEs at the beginning of
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the statistical production process, ensuring prompt reaction to data changes, and resolving discrepancies
before they are processed by either the national accounts, trade, or external sector statistics compilers.
Another key role of the LCU is to delineate and classify the statistical units of the MNEs—depending on
whether the data are being compiled on an establishment or enterprise basis.

8. Already several countries have established LCUs, dedicated to all aspects of managing
the collection and analysis of data from large MNEs. Establishing LCUs is an important strategic step
for international data sharing and appropriate data reconciliation. Notably, the LCUs should be engaged
in ongoing consistency assessment across all statistical data, from either survey or administrative
sources, and within and between the statistical domains, that relate to a particular MNE group.

9. The selection of MNEs for national accounts should be based on firms with complex
ownership structures, large volume of activities, rearrangements and relocations including
corporate inversions and those firms that own IPPs. The activities of these firms are generally difficult
to measure and may cause statistical asymmetries across countries.?® Once the population of MNE
groups has been identified by the NSO, the data items to be shared should be identified. 30

10. Other relevant data for the group can be collected from financial statements or
management accounts (internal reporting). Consolidated financial statements are available from the
MNE for the group. Financial statements are also available at the MNE unit (legal entity) level and are
prepared for external reporting purposes, while management accounts are usually organized by business
processes. Therefore, management accounts are a better source for high-quality information from the
MNEs for statistical purposes, although classification and measurement schemes tend to be not only
country-specific but also enterprise-specific.

11. To fully exploit the informative potential of such internal and external business accounts
based on international accounting standards, national statistical authorities must closely engage
with MNEs. At the same time, NSOs must strengthen their capability to classify, analyze and integrate
those data in standard statistical processes. As a result, these activities require quite labor-intensive
efforts to be carried out by skilled statisticians and business analysts.

29 The UNECE Guide to Sharing Economic Data (2020) provides additional guidance on the data sharing and the
experiences of other countries in developing units in NSOs to deal with MNEs.

30 The key variables include key globalization indicators, monetary flows between countries, restructuring and
relocations, and accounting standards information so that data can be reconciled properly.
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Annex VIl. Outcome of AEG Discussion

THE AEG WAS ASKED TO REFLECT ON THE FOLLOWING QUESTIONS:

e Does the AEG agree with recommendations | and Il, to (i) emphasize existing “national and net”
indicators within the existing SNA framework and (ii) recommending additional breakdowns
(e.g., new sub-sectors) which highlight the activities of MNEs?

a. Do members agree that additional indicators that extend the current SNA concepts such as
GNI* or mainland GDP should not be included in this update?

e |s there any preference on which existing indicator(s) should be highlighted (e.g., GNI or NNI)?

a. What is the AEG’s opinion on the GZTT proposal to highlight gross income measures in order
to promote cross country comparability.

e Whatis the AEG opinion on the proposal to define MNEs by emphasizing the control aspect shown in
the Foreign Direct Investment Relationships (FDIR) as in BPM6 and BD4?

o Which of the three approaches to highlighting MNE activities would be considered the highest priority
by data users:

a. Institutional sector accounts (following the breakdown into foreign-controlled and domestically
controlled corporations as designed in recommendation 8 of G20 DGI 2)

b. Gross value added by industry broken down into foreign-controlled and domestically
controlled units

c. Extended supply and use tables

SUMMARY OF DISCUSSIONS

1. The AEG agreed with the recommendations | and Il to emphasize existing measures. These
are within the current SNA framework and to introduce additional granularity to highlight the activities of
MNEs. This additional granularity may be in the form of new sub-sectors, as in the case of the ISA
framework or more granular industry breakdowns in the case of the GVA proposal.

2. The AEG unanimously agreed that concepts which are outside core SNA framework such
as GNI* or mainland GDP should not be included in the update of the SNA. While these measures
may be useful, they are not internationally comparable and should therefore be left to countries to
implement based on their policy needs.

3. On the preferred indicators, the AEG agreed with the conceptual superiority of using net
measures such as NDP and NDI relative to gross measures to facilitate the analysis of the impact
of MNEs activities on the domestic economy. However, the need to develop improved guidance to
produce internationally comparable measures of CFC was also recognized.

4. The AEG agreed that national accounts should define MNEs by emphasizing the control
aspect shown in the FDIR. However, it also noted the conceptual tension between control and
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ownership as well as ownership and residency. The members highlighted the need for a clear framework
to determine control to facilitate data collection efforts.

5. Regarding the approaches to highlighting MNEs’ activities in the national accounts, the
AEG acknowledged the analytical usefulness of introducing additional breakdowns. These are

(a) institutional sector accounts (disaggregated into foreign-controlled affiliates and domestically
controlled affiliates of MNEs, as designed in recommendation 8 of G20 DGL.11); (b) gross value added by
industry disaggregated into foreign-controlled and domestically controlled units; and (c) extended/satellite
supply and use tables. Of note, the AEG expressed that NSOs should be allowed to decide which method
to adopt based on their statistical production process and the analytical and policy needs of users.

6. Finally, the AEG recommended that the GZTT coordinates with the United Nations
Committee of Experts on Business and Trade Statistics, which is working on global groups
registers and statistical business registers, to ensure the development of consistent
recommendations.
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Annex VIIl. Outcome of the Direct Investment Task Team (DITT) Consultation

CONSULTATION 1—QUESTIONS TO THE DITT:

e Do members agree that more focused communication efforts will be needed to emphasize the use of
existing indicators?

e Do members agree with the proposal to define MNEs by emphasizing the control aspect shown in the
FDIR as in the BPM6 and BD4?

e Please rank (1-3) which additional breakouts should be given the highest priority:

o Institutional sector accounts (following the breakdown into foreign-controlled and domestically
controlled corporations as designed in recommendation 8 of G20 DGl 2):

o Gross value added by industry broken down into foreign-controlled and domestically controlled
units:

o Extended supply and use tables:

OUTCOME OF CONSULTATION

1. The DITT members all agreed that there should be more focused communication by NSOs
to emphasize the indicators—beyond GDP—that currently exist within the SNA framework.
Furthermore, members agreed that regardless of whether NSOs choose to adopt either the ISA, GVA, or
ESUTSs approach to provide additional granularity, increased user education regarding indicators such as
GNI, GNDI, NNI, and NNDI would be analytically useful.

2. The DITT members generally agreed with the proposal to define MNEs by emphasizing
control as defined in the FDIR. However, the issues of how to delineate a chain of relationships and the
issue of compiling data for the enterprise relative to the establishment were also recognized. The DITT
noted that a precise definition of control and clearer definition MNEs are required.

3. On the three approaches to highlighting MNEs, there was no clear preference from the
DITT although all responses noted the extended supply and use table approach was least favored.
The DITT noted that this approach may be resource intensive and may raise issue of confidentiality,
especially for smaller economies. Members of the DITT raised the issue of data availability to implement
the ISA approach. That is, where statistical operations are based on surveys or models instead of
financial records, this approach may be less feasible. The DITT also pointed out some practical issues
that may impact the implementation of these approaches.
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CONSULTATION 2—QUESTIONS TO THE DITT:

Following the first round of consultations, the GZTT proposed a definition for MNEs and a decision tree
for allocating institutional units that belong to MNE groups to the SNA foreign controlled sector and the
domestically controlled MNE subsectors. During the second round of consultations with the DITT,
members were asked to respond to the following questions:

e Do members agree with the proposed definition of MNEs as provided in this GN?

e Do members agree with classifying institutional units within the institutional sector accounts according
to the residence of the ultimate controlling parent (UCP) (e.g., if the UCP is nonresident then the
institutional unit is foreign controlled and if the UCP is resident the unit is part of the domestic MNE)?

e Do members agree with the proposed decision tree for allocating MNE units to institutional sectors?

e Taking into consideration the extensive discussion on defining more comprehensive statistics on
MNEs, do members support that the next update of the SNA and BPM6 include guidance on MNE
activity, for economies where MNEs are material and provide the supplementary statistics?

OUTCOME OF CONSULTATION

4. Most respondents highlighted a need to more clearly distinguish between the MNE and the
MNE group. The consultation noted the needed to more explicitly cover inward direct investments, global
value chains, the treatment of SPEs including round-tripping. In response, the GZTT has restructured the
definition as reflected in paragraph 26 and paragraph 27 to clearly state the difference between the MNE
and the MNE group. Accordingly, the MNE is “a legal entity that has one nonresident affiliate or branch
and exercises control over its affiliate(s) or branch(es) either directly—by owning over 50 percent of the
voting power in the entity—or by indirect transmission of control.” The MNE group consists of the “..the
parent (MNE) and the set of legal entities—regardless of their economies of residence—that are under
the control (direct or indirect), of the same UCP.” Additional information was also provided in the GN
(paragraph 28) to reflect the various ownership or organizations of MNE groups.

5. In response to question 2, members of the DITT generally agreed with the geographical
classification of MNE groups according to the residence of the UCP—such that institutional units that
belong to MNE groups can be classified as purported by decision tree (Annex V of the GN).

6. The DITT members generally agreed with the decision tree as shown in Annex V. However,
some uncertainties regarding the treatment of round-tripping were identified—pass-through funds
invested in an affiliate in a second economy, before being re-invested into a third affiliate in the ultimate
investing economy (UIC). The GN was revised to show that the domestic affiliate is treated as a national
corporation that is part of domestic MNEs—even though the immediate parent is nonresident.

The classification of MNE units according UCP dictates this treatment.
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