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G.4 YyeT KOMNaHUM — eAUHMUL crieumanbLHOro HasHaYeHus u peangeHTcrea’

B pamkax lNpoepammbi uccrnedosaHuli Cucmembl HayuoHarnbHbIx ciemoes (CHC) Llenesasi epynna ro
eoripocam anobanusayuu (UIMn) paspabomana pykoeodsuwjue ykasaHusi (PY) Ha memy « EQuHUUbI
crnieyuarnbHo20 HasHavyeHus (ECH)». ECH, kak yacmb dessmenbHocmu eHympu MHI1, cosdarom
rpobnembi ¢ USMepPeHUEM Kak Or1si HaUUOHarbHbIX cHemos, mak u 05151 niamexxHoz2o banaHca. B
OupeKkmueHOU 3arnucKe aHaIu3upPyrmcs cyuwecmayouue Mamepuarsbi U paccMampuearomcsi criocobbl
8bISIB/IEHUST SKOHOMUYECKUX U (huHaHco8bix momokos ECH 8 MakpoaKoHOMUYeCKOU crmamucmuke ¢
UeJsibio Nyqwezo NoHUMaHUs ux ekrada ¢ MoYKU 3peHUsT Kak HayuoHarsbHbIX, MakK U Mex0yHapOoOHbIX
cuyemoas. Onupasicb Ha obwupHble uccrnedosaHusi 8 obniacmu ECH, e dupekmusHol 3anucke 6binu
rnpedcmaerneHbl 803MOXHbIE 8apuaHmbl moeo, credyem fu (i) usMeHUmMbs «OCHOBHYO» cmpykmypy CHC
u P16 unu (ij) cobpamb dononHumesnsHyo uHgpopmayuro o ECH unu pacwupumb OCHOBHY cmpyKmypy
nymem dornonHumesnbHozo rpedcmasneHusi ECH Ha ocHoge epaxdaHcmea 051 paccMompeHusi 8 xode
0bHoesneHus1 CHC 2008 2oda u Pl166. B criydae sapuaHmos, Komopble 0CMasrisiiom «OCHOBHYHO»
cmpyKkmypy Heu3MeHHOoU, 8 OUPeKmMuUeHoU 3arnucke npednazaemcs udy4yums bonee de3zazpeauposaHHbie
(0emanu3uposaHHbie unu AonosiHUMersbHbIe) OaHHbIe, @ MakKXe 803MOXHOCMb PpacliUupeHUs]
KOHyenmyarnbHOU OCHO8bI Mymem ripedocmaessieHust arbmepHamueHbix KoHuenyud. lNpoekm
OupexkmueHoli 3anucku? pestomupyem obcyxoeHue LT u cobupaem eoeduHo Mamepuaribl
KoHcynbmamueHoU epynnbl 3KCriepmos o HayuoOHallbHbIM cYemam, a makxe pesyibmamabi
KoHcynbmauyud, nposedeHHbIX 8 pamkax Lleneeol epynnbi no npsimbivM uHeecmuyusim (LFTINM).3
lMpednoymumernbHbIl 8apuaHm, Komopbil 6b11 ICHO 8bipaxeH, cocmoum 8 mom, 4mobbl ocmasumas
ocHosHyro cmpykmypy CHC u Pl1b 6e3 uameHeHud, HO paccMompems 00ronHUMesbHy UHpopMayuto
0 ECH nymem noowpeHusi pazbusku Plb, KOHMposupyeMbix UHOCMPaHHbIMU KOMIaHUSIMU, 8 paMKax
cYemos UHCmMUmMyUUOHaJslbHbIX CEKMOPO8 o cmpaHam, 05151 komopbix ECH sienstomces 8axHbimu. B
AupekmueHoU 3anucke makxe rpednazaemcs onpedeneHue ECH, coanacoeaHHoOe u OCHOBaHHOE Ha
HedasHel pabome Komumema MB® no cmamucmuke rinamexHoeo banaHca, 0rsi BHeCeHUs e20 8
06HOBIEHHYI0 8EPCUI0 MEXOYyHapOOHbIX Cmamucmu4Yyeckux cmaHo0apmos.

PA3[OEN I: BBEOAEHUE B NPOBJIIEMY

1. B ueHTpe cTaTucTU4YeCKUX 3aAay, CBA3aHHbIX C rnob6anusauuen, HaxoaATcA
MHOroHauuoHanbHble npeanpuAaTua (MHIM) — MHororpaHHble U TMBKMe, oXBaTbiBalOLWMe LMPOKUN
CNEeKTP XO3ANCTBEHHO-3KOHOMUYECKOM AeATEeNIbHOCTU — U CONPSXKEHHOE C HAMU
pacnpocTpaHeHue KOMNaHun — eQUHUL, cnewuanbHoro HasHavyeHusa (ECH). B gononHeHue K
WHBECTULIMOHHOW UIN «TPaH3UTHOW» OEATENbHOCTU B HACTOsILLEE BPEMS B paMKax obLerpynnoBbIxX
¢uHaHcoBbIx cTpaterun MHIT u cTpaTernn makcummsauum npmnbeinu cosgatotcd ECH gna ynpasneHus
npaBamMu MHTENEKTyanbHoOM COOCTBEHHOCTU, NCCNeAOBaHNSIMU U paspaboTkamu, TOProenen n Apyrumu

' NMoarotoeneHo r-xon Magmoit Xappu-robuH (0CHOBHOI cocTaBMTENb) U r-xomn [keHHudep Pubapcku
(Cekpetapwmar LUI'Mn, MB®), koTopble koopanHupoBanu paboty uneHos LI Tn. PaboTta npoBoannack noa
pykoBoacTBom rocnog Mawkna KonHonnu n BpaHka Butaca (conpencepatenu LM n).

2 MoppobHas KoHCynbTaums B pamkax LIFTn npegcrasneHa B 4ONOMHUTENBHOM COMPOBOAUTENILHOM JOKYMEHTE MO
ECH v MHIM (monbko Ha aH2nulcKoM si3bIKe).

3 PesynbTaThl 06cyxaeHuin Ha coselaHun KIS B oktabpe 2020 roga 1 koHcynbTaumin B pamkax DITT npeacrasneHs
B [MpunoxeHuu 1.


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

BYAaMu aedatenbHocTu. Lienb coctout B TOM, 4TOBbI MakCMMmn3npoBaTb 06LLEKOpnopaTUBHYO
rno6ansbHyto Npmbbinb Nocne ynnaTbl HAanoros, HO He 0b6s13aTENbLHO NPUBLINL KOMMNAHUIA B KaXXO0N U3
CTpaH, B KOTOPbIX OHW BeAyT AesATeNbHOCTb.

2. Ha ¢oHe aTOM NpakTUMKK nocTpapana Makpo3IKOHOMUYECKasa CTaTUCTUKa—MeXayHapoaHas
TOproBssi ToBapaMu 1 ycryramu, npsiMble MHBECTULUM U ApYyrue PUHAHCOBbIE MOTOKU U NO3ULIUN.
VoeHTudurkaums nsMeHeHnin B COGCTBEHHOCTU Ha TOBapbl, HE(OUHAHCOBLIE aKTUBbI, @ TaKke AEHEXHbIE
aKkTMBbI N 06s13aTeNnbCTBA ANd rnobdansHon onepaumMoHHon aesatensHocty MHIT, oxBaTbiBatoLLEN
ncnonb3oBaHne ECH, aBnsieTcst cnoxkHowm 3agaden. VckaxxeHnsi B Makpo3KOHOMUYECKMX arperaTax
BbI3blBany ONnaceHusl y nonb3oBaTenemn, B TO BPeMs kak npobnembl ¢ namepeHuamm (cMm. MNpunoxerue i,
MOrbKO Ha aHes/luliCKOM 513bIKe) CTanun CrOXHOCTAMMW ANs COCTaBUTENEN HaUuWOHalbHbIX CYETOB.

BOINMPOCHI ANA OBCYXAEHNA

3. BHeceHune n otoenbHoe onpeaeneHue BUAoB aeAatenbHoctn ECH B Makpo3kOHOMUYECKYHO
CTaTUCTUKY UMeeT pelualLlee 3HaYeHUe Ans aHanusa 3kKoHoMmu4yeckon nonutuku. B CHC 2008,
Pr166, Pykosodcmee u cripagoyHuKky MB® o cocmasreHuto OeHexHo-KpedumHoU u ¢huHaHcoeol
cmamucmuku (PCCA®C ) u OmarnoHHoe ornpedernieHue 0ns NpsiMbix UHOCMpaHHbix uHeecmuyut O3CP,
yemeepmoe u3sdaHue (304), ¢ uenbio OTpaXeHnst NocneacTBMi rnobanmsalmm n Bo3pacraroLen ponu
MHI1, 6b1no yaeneHo BHMMaHune Bonpocy 0 ECH. XoTa B 9TUX CTaTUCTUYECKNX PYKOBOACTBAxX AaeTcd
onpeaerneHne U B 3Ha4YMTENbHOW CTEMNEHM cornacyeTcs Mx cCOGCTBEHHOE NoHMMaHue aesTtensHocTn ECH,
He CyLlecTBYET 0f0OPEHHOIO Ha MeXxayHapoAHOM YPOBHE cTaHaapTHoro onpeaeneHust ECH4, kak ato
yKasbiBaeTcsi B NyHkTe 4.55 CHC 2008 vi nyHkTe 4.50 Pl66. Hn CHC 2008, vn Plb6 oduumnansHo He
npuaHanu ECH ngeHTndnumpoBaHHbIM KOMMIOHEHTOM CYETOB, MHCTUTYLIMOHANBHBIM CEKTOPOM MK
NMOACEKTOPOM.

4. CHC 2008, npn3HaB UHCTUTYLIMOHANbHYI0 eAuHULY ° Ha ocHoBe perucTtpauum ECH B
KayecTBe IpPUANYECKOro nuua, BBerna BbipaXkeHHOe KOCBEHHbIM 00pa3oM MUCKITlYeHune. 370
UCKMoYeHne, 00yCnoBNeHHOE HEOOXOAMMOCTbLIO OTCNEXUBAHUS (OMHAHCOBBIX ONepaLnii,
MEeXAYHapOAHOM MHBECTULMOHHOM no3uuumn (MUIT) n MOHUTOpPMHIa NogBePKEHHOCTHU rNobanbHbIM
duHaHcoBbIM puckaMm, yaosneTteopsieT uenu P66 (Rassier, 2017 r.). CornacHo nyHkTy 4.69 CHC 2008,
B LIeNOM MHCTUTYLMOHAnNbHbIE eAUHULI HE A0MKHbl OblTb aBTOHOMHbBIMW, HO OHU JOIMKHbI HECTH
OTBETCTBEHHOCTb 1 OTYUTLIBATLCA 3@ NPUHUMaEMbIE UMK peLleHns n aencteus. MNockonsky ECH HecyT
topUaNYECKyo OTBETCTBEHHOCTL 3a CBOU AEUCTBUS, UX MOXHO CYMTaTbh OTBETCTBEHHBLIMU 3a BCE acneKTbl
9KOHOMMYeCKoro nosegeHus. Tem He meHee, ECH He 06a3aTenbHO COOTBETCTBYIOT KpUTEPUIO
aBTOHOMWW B NPUHATMMN pelleHunit. MyHKT 4.61 CHC 2008 rmacut: « EQuHuya amoz2o murna He Moxem
delicmeosamp HE3a8UCUMO OmM ee MamepUHCKOU KOMMaHuU U 518/15iemcs MPoCcmo naccusHbIM
depxxamesieM akmueos U 0bsi3amesnibcme. .., He paccMampugaemcsi 8 Kadecmee omoesibHOU
UHCMUMyyuoHasnbHoU eOUHUYbI, eC/IU MOJIbKO OHa He 51811siemcs pe3udeHmoM cmpaHbl, OmMau4HoU om

4 AHanorM4yHbIM 06pasoM, B 3aBUCUMOCTU OT HopUCANKUMK, TepMUH « ECH» MOXeT ncnonb3oBaTtbcs B kayecTse
CMHOHMMA CrneumarnbHOro pPUANYECKOro nuua, cneunansHoi (UHaHCOBO kKoMNaHuK. [anee no Tekcty
PYKOBOASILLUX YKa3aHUI NpeanaraeTcst NpUMeHsTb TepMuH « ECH», 4yTobbl nsbexaTb nyTaHuLbl.

SHCcTUTYUMOHanbHas eauHnua onpeaeneHa B CHC 2008, nyHkTbl 2.16, 4.2 v rnaea 26; a Takke B P66, NyHKTbI
4.13-4.52. MUHcmumyuyuoHanbHas eduHuUya — 3mo 3KOHOMuUYeckas eduHuya, Komopasi criocobHa om ceoeao UMEeHU
enadems akmusamu, MpuHUMame obsizamesibcmea, y4acmeosames 8 IKOHOMUYECKOU dessmesibHOCMU U ecmynamb
8 oriepayuu ¢ Opysumu eduHuyamu.



cmpaHbl pe3udeHmemea ee MamepUHCKOU KomraHuu. .. ». PeanaeHntcteo ECH umeet pelsatowiee
3HaveHue Ans ero TPakTOBKM B CTAaTUCTUKE.

5. [axe ecnu ECH KOHTponupyroTca Hepe3naeHTaMmm U UX CAaMOCTOATENTLHOCTb B MPUHATUM
pelwweHUn MOXeT ObITb NOCTaBNeHa Noa COMHEHUE, B TOW Mepe, B KaKOW OHU opuanyecku
He3aBUCUMbI, OHU SIBAIAKOTCSA OTAENbHLIMU MHCTUTYLUOHANbHLIMU eQUHULAMU OT CBOUX
MaTepUHCKUX KOMNaHUn-Hepe3naeHToB. B nyHkTe 2.16 CHC 2008 2oda npusHaeTcs, 4TO NpaBoBas
HEe3aBMCMMOCTb B OTHOLLEHUN aKTUBOB M 0653aTenbCTB M aBTOHOMHOE NOBeAeHME He Bcerga coBnagaroT
TakMMm o6pa3om, 4To Ha npakTuke ECH HesiBHO HECYT OTBETCTBEHHOCTb M NOAOTYETHbI 32 CBOM pPELLEHNS
n OeNCTBUS.

6. Kak B Pl156, Tak u e 904 ocob60e BHMMaHue yaeneHo pasaenbHOMYy onpeaeneHuto
noTokoB 1 no3uuun ECH-pe3npeHTOB, 4ero B HEKOTOPOW CTENEHU HE AAHO B OCHOBHOM CTPYKType
CHC. B nyHkTe 4.87 Pl1566 roBoputcs: «HecmoTpsi Ha OTCYTCTBME MEXAYHAPOAHOro CTaHAapTHOrO
onpegenenunst ECH, B cTpaHax, B KOTOPbIX OHU MMEIOT 3Ha4YEHUE, X MOXHO yKa3biBaTb pasgerbHO,
PYKOBOACTBYACH NnbO onpeaeneHnem, NpUHSATLIM B HaLMOHaNbHOM 3akoHoAaTenbcTee, Nnbo
YHKUNOHANbHLIM ONUCAHUEM, BO3MOXHO, C YNOMUHaHUEM 06 Ux orpaHn4eHHOM hU3NYECKOM
NPUCYTCTBUN N O TOM, YTO OHU HAXOASTCS B COOCTBEHHOCTU HEPE3MAEHTOB». B TOM e nyHKTe B TO xe
BPEMSsI TOBOPUTCH: «B CTPaHax C KPYNHbIMW NOTOKaMU NpsiMbix nHBecTuLmMn Yepe3 ECH, aenawowmecsa
pesngeHTammn, pekoMeHayeTcs oTobpaxaTb 3TU NOTOKU KaK AONONMHUTENBHYIO CTaTbi, YTOObLI UX MOXHO
Obino oTcnexusaTe oTAensHO». 304 B cuny CBOEN YHUKANbHOCTU B OTHOLLEHUUN CTaTUCTUKM NPSIMbIX
MHBECTUUMIA, NpegnaraeT bonee vyeTkne pekomeHgaumm no MHI1, Bkntovaa ECH, a otgenbHas
OTYETHOCTb O NPSIMOM MHBecTMpoBaHun anst ECH-pe3ngeHToB 1 6e3 yyeta ECH-pesnaeHTOB siBnsieTcs
O[HOW M3 ero OCHOBHbIX pekoMeHgauun. OgHako ¢ MPaKTUYECKOW TOYKU 3PEHUS], B TOM, YTO KacaeTcs
cbopa gaHHbIx 0 ECH B pamkax TpaHCcrpaHU4HOM CTaTUCTUKN, He BbINo JOCTUTHYTO 3HAYUTENBHOMO
nporpecca. B To Bpems kak EBpoctat 1 O3CP?® B HacTosiLLee BpeMs cobupatoT TpaHCrpaHUYHble
OaHHble, cBaA3aHHble ¢ ECH, Tonbko B OTHOLIEHUN NPAMbIX MHBECTULMIN, MB®, co CBOE CTOPOHBI,
pacnpocTpaHsieT CTaTUCTUKY BHellHero cekTopa (CBC) 6e3 otaensHoro pasrpaHmyeHus ECH.”

PA3OEN II: CYLWECTBYIOLWUE MATEPUATbI

7. C mowmeHTa Bbinycka CHC 2008 v PI166, B cBA3M C 3BONMTIOLMOHUPYOLWMM XapaKTepoM
ECH, 6b1nn npeaocTaBneHbl 4ONONHUTENbHbIE PYKOBOASLIME YKa3aHUs ANA oKka3aHuA
noanep>XXkKu HauMoHanbHbIM CTaTUCTUKAM, YTOObI pacno3HaBaTh AEATENbHOCTb, CBSA3aHHYHO C
ECH. B ny6nukaumax ESK OOH «BnusiHue rmobanusaunm Ha HauuoHanbHble cyeTta» (2011 r.) u
«PykoBoacTtBo no nsmepeHuio rmobansHoro npoussoactea» (2015 r.), a Takke B fokymeHTax KomuteTta
MB® no cratuctuke nnatexxHoro 6anaHca (BOPCOM) obcyxaanuch BaxHenwmne npobnemsl, CBA3aHHbIE
¢ ECH. B utoroeom ot4ete coBmecTtHom Lienesow rpynnel ELIB, EBpocTtata 1 O3CP o «["0noBHbIX

6 http://stats.oecd.org//Index.aspx?Queryld=64238 (DIl aggregates positions);
http://dotstat.oecd.org//Index.aspx?Queryld=64220 (Bilateral DI positions).

7 Ecnu cTpaHbl coOBLLAT 0 TPaHCTPaHWYHbIX onepaumnax unu nosuumsx B ECH-peanaeHTax, ux aestensHocTb
BKJ1I04AETCS B COOTBETCTBYIOLLME KOMMOHEHTLI NnaTexHoro 6anaHca, MexayHapogHON MHBECTULIMOHHON MO3MLMK
(MUIM), KoopauHupoBaHHoro obcrnenoBaHus npsmbix nHsectuumin (KOMpW) nnu KoopanHupoBaHHoro obcnenoBaHus
no noptdernsHbIM nHBecTuumnam (KOTMKN).


http://www.unece.org/fileadmin/DAM/stats/groups/wggna/Guide_on_Impact_of_globalization_on_national_accounts_FINAL21122011.pdf
http://stats.oecd.org/Index.aspx?QueryId=64238
http://dotstat.oecd.org/Index.aspx?QueryId=64220

ocbucax, xonauHrobix komnaHuax u ECH»8 (Head Offices, Holding Companies, and SPEs, 2013 r.)
ObInM paccMoTpeHbl onpeaeneHue, Tunonorns u knaccudukauua ECH. Ha pervoHanbHom ypoBHe
npoaomkatTcsa obeyxaeHus, B Tom umicne B Pabouyen rpynne ELLB no BHelwHen ctatuctuke (WGES),
Pa6oueii rpynne OQCP no ctatuctuke mexayHapoaHbix nieectuumnm (WGIIS) n Paboueii rpynne OOCP
no pHaAHCOBOW CTaTUCTUKE.

8. Camoe nocnegHee npoaBuxeHue B o6cyxaeHun ECH npousowno Ha 3acegaHun BOPCOM
B okTsA6pe 2018 roaa,’ rae 6bino ogob6peHo onpepeneHne ECH B KOHTEKCTe TpaHCrpaHUYHOM
CcTaTUCTUKKU. 3acrnyra pa3paboTku YeTkoro onpeaeneHns ECH 6bina B nepByto ovepenb oOycrnoeneHa
HeobOX0AMMOCTBIO OKa3aHWsi MOMOLLM COCTaBUTENsM B Hagnexallem onpegenennn ECH gnsa cbopa
OaHHbIX. PaKTUYECKM, B LENAX NOBbILIEHNS aHanUTUYECKON LEHHOCTN HEKOTOPbIX KOMMOHEHTOB
nnartexHoro 6anaHca u MUIM MB® nposeaeTt cbop aaHHbIX N0 ECH, asnsawowmmcsa pesngeHtamm, — 310
peLLeHne Takke 6bino yteepxaeHo BOPCOM B 2018 roay.

9. HbiHewHee pykoBoacTBo no ECH B CHC 2008 n PI156 ponyckaeT ru6KocThb B
MHTepnpeTauuu, U Nbas cTtpaterus pasgenbHoro co6opa AaHHbIX U uaeHTudnkauum ECH B
pamKax TpaHCrpaHU4YHOM CTaTUCTUKU MOXKET OKa3aTbCA HeadcpekTMBHON. HenoaTBepXaeHHbIE
JaHHble Nnokasarnu, YTO OTCYTCTBME TOYHOro 3KOHoMMYeckoro onpeaeneHna ECH nobyxaaet
cocTaBuTENnen HaunoHanbHbIX CHETOB AaBaTb 0O03HaYeHMEe 3TUM OpraHM3auusmM Ha OCHOBE
HaLMOHanbHOro 3akoHo4aTeNbCTBa UMW APYrnX rocyaapcTBeHHbIX ocobeHHocTen. OxBaT MOXeT
OTNMYaTbCA B pasHbIX CTpaHax TakMuMm o6pa3oM, 4To TpakToBka ECH B MakpoakoHOMUYecKon cTaTUcTuke
BapbMpyeTcsa U MOXET MPUBECTU K ABYCTOPOHHEWN aCMMMETPUN MeXAy CTpaHaMU-AOIDKHUKAMMN U
cTpaHamu-kpegutopamu. Kpome Toro, nogxon v BkntoyeHne ECH B rocygapCTBEHHbIV peecTp
XO3ANCTBYIOLLMX CyOBEKTOB pasnmyatoTcs Mo KOHUENLUMM B 3aBUCMMOCTM OT FOTOBHOCTY BriacTem
WMHBECTUPOBATb B COOP 1 KOMMUAALWIO AaHHbIX U3-3a TPYOHOCTEN B MX MOEHTUdMKALUN, OTCYTCTBUS
HaLMOHanbHOro onpeaeneHns unu NpeactaBneHnst 0 ToM, YTO 3TU OpraHM3auun UMET MUHUMANbHYHO
CBS3b C BHYTPEHHEN SKOHOMMUKOW.

10. Mpu hopmynuposaHun onpegeneHnsa ECH BOPCOM paccmoTpen HeCKOMNbKO KI4YeBbIX
acnekToB, Hanboree BaXHbIM U3 KOTOPbLIX ABNAETCA COXpPaHEeHMe OCHOBHOM CTPYKTypbl CHC un
PMNB. Oco6oe BHUMaHue 6bino yaeneHo (i) onpegeneHuto ECH kak MHCTUTYUMOHaNbHbIX eauHnL; (ii)
OXBaTy He TONbKO (PUHAHCOBLIX, HO U HE(PMHAHCOBBLIX OpraHM3aumn; u (iii) paspaboTke KpuTepues,
KoTopble ByayT ncnonb3oBaTbCs (HanpUMep, 3aHATOCTb, PU3NYEeCcKoe NpUCyTCTBNE, MPOU3BOACTBO,
pPe3naeHTCTBO MPSMOro UM KOCBEHHOIO KOHTPONUPYIOLLEro cybbekTa, CTpyKTypa 6anaHca akTMBOB U
NaccuMBOB — T.€. TONbKO (PMHAHCOBbIE UMW Takke He(UHAHCOBbLIE aKTUBbI, TONMbKO TPaHCrpaHNYHbIE
NO3ULUM UMK eLLE U BHYTPEHHNE(OTEYECTBEHHBIE)).

11. OnpepeneHue ECH B koHTekcTe CBC, pekomeHgoBaHHoro LleneBon rpynnon BOPCOM no
ECH (LU'ECH) n opobpeHHoro KomureTom, BbIFMAAUT cnegyowmum obpasom:

e ECH, 6ydy4u pe3udeHmomMm cmpaHsbl, 8rsiemcsi ogpuyuasibHo 3apeaucmpuposaHHbIM U/unu
YYPEXKOEHHBIM HOPUOUYECKUM JTUUOM, MPU3HaHHbIM UHCMUMyuuoHanbHol eduHuued, npu
omcymemeuu usiu ¢ HeboibWUM YUCrioM pabomHukoe (8o rnsimu 4Yerio8eKk MakCcuMyM), He uMerowee

8 http://ec.europa.eu/eurostat/documents/737960/738007/Final_Report Task Force SPEs.pdf/9390b392-62d3-
45b4-a4ee-fd9ed7a78da2.

9 https://www.imf.org/external/pubs/ft/bop/2018/pdf/18-03.pdf.



http://ec.europa.eu/eurostat/documents/737960/738007/Final_Report_Task_Force_SPEs.pdf/9390b392-62d3-45b4-a4ee-fd9ed7a78da2
http://ec.europa.eu/eurostat/documents/737960/738007/Final_Report_Task_Force_SPEs.pdf/9390b392-62d3-45b4-a4ee-fd9ed7a78da2
https://www.imf.org/external/pubs/ft/bop/2018/pdf/18-03.pdf

808ce u/u uMeroujee He3HadYumernbHoe u3auyecKoe rnpucymemeue, a makxe He uMmeroujee 8osce
unu uMmeroujee HesHadumersbHoe husuyeckoe npou3eoodcmaso 8 npuHuMarowel cmpaHe.

e ECH npsimo unu KOCBEHHO KOHMPOJIUPYOMCS Hepe3udeHmamu.

e ECH cosdatomcs 0nsi mosiy4deHusi orpederieHHbIX peumyuiecms, rnpedocmasrisieMbixX
npuHumaroweli rpucdukyued, ¢ yensto (i) npedocmasrneHusi ee enadernbuy (enadenbyam) docmyna
K pbIHKaM Karumarsia usu KOMIIeKCHbIM (hUHaHCO8bIM yciyaam,; u/unu (i) 3auumsi enadesnbua
(enadenbues) om ghuHaHCO8bIX PUCKOS; u/unu (iii) CHUXeHuUs1 6peMeHU HOpMamugHo-
rpasoeozo peaynuposaHus U Haso208020 bpemeHu; u/unu (iv) cobnodeHusi KOHudeHyuanbHocmu
ux onepayutl u enadenbuya (8nadenbues).

e ECH noymu nonHocmeo 3aKnoydarom cOernku ¢ HepesudeHmamu, U 3Ha4umersibHas Hacmb Ux
guHaHco8020 banaHca, Kak rpasusio, cocmoum u3 mpaHcepaHu4YHbIx mpebosaHuli u
obsizamernbcms.

12. [Onsa pykoBoAacTBa cocTaBuTeNler HauMoOHanbHbIX CH4eTOB Npu onpeaeneHun ECH,
ABNAIOLWMXCA pe3naeHTaMn UX cTpaH, onpegeneHue conpoBoxaaeTcs (i) AepeBOM NPUHATUSA
pelweHUn, npeacTaBneHHbIM B Buge 6nok-cxemsl (MpunoxeHue IV, monbko Ha aHanulickom
A3bIke) u (ii) Tunonorven. B Tunonornn gaHo onucaHune pasnuyHelx TMnos ECH n onpepgenenne
COOTBETCTBYIOLLLENO UM MHCTUTYLMOHANbLHOMO cektopa (cM. MNpunoxeHne V, mosbKko Ha aHanulicKkom
s3bIke). 10 Tunonorusi, co CBoen CTOPOHbI, AOMKHA UCMOMb30BaTLCS B KAYECTBE AOMOMHEHUS K
onpegeneHuto ECH 1 He aBnsieTcs HU ucyepnbiBaloLLEN, HU NpeanychiBatoLLen. Takas TUNONorns MoxeT
rMoMoYdb cocTaBuTensm B onpegenedmmn ECH, " Ho Takke MOXeT COAeNCTBOBATbL COCTABUTENSIM
HaUMOHarbHbIX CHETOB B Knaccudmkaumm ux MHCTUTYLIMOHATbHbIX CEKTOPOB M BUAOB OEATENbHOCTY (M1
COOTBETCTBYIOLLEN Kraccudmkauum onepaymin), a Takke B onpegeneHmm TpeboBaHuim K BXOOHbIM
OaHHBIM C TOYKM 3PEHUS KOMNUMAALUKN AaHHbIX. B CBA3M ¢ AMHAMUYHOCTBIO AAHHBIX, TUMOMOMMS Morna Obl
0obHOBNATLCS Yalle. [insg AansHenwero yToMHeHUst Tunonornmn 6einy NoAroToBneHsl NoapobHble
UNMCTPaTUBHbIE CBOAHbIE KapTbl OCHOBHbIX TUNOB ECH ¢ ykazaHWeM OCHOBHbIX XapakTepucTuK
Kaxkgoro Tuna.

PA3OEN Ill: PACCMOTPEHHbIE BAPUAHTbI

13. B pamkax NMporpammbl nuccnegoBanu CHC uneHb! LUIn nsyynnu HepaBHue u npownblie
auckyccum no ECH, 4yto6bI nyylle NOHATb UX BKNag B 3KOHOMUYeckue U (hpuHaHCOBbIE NOTOKM Kak
B pamkax CHC, Tak n B pamkax PIB, u o6¢cyannu nnaHbl ganbHenwero pa3Butua. B xone
MUCbMEHHON KoHcynbTauun'2 ynenol LIFTN npusHanu npobrembl ¢ M3MepPEHMSIMU, MPUHSATNN K CBEOEHUIO

0 MepBas nonbiTka onpeaenuTb Takylo TUNOMoruio Gbina NPeanpuHaTa B KOHTEKCTe LleneBoit rpynmbl o rofioBHLIM
odmcam, xonamHrossiM kKomnanusam n ECH, yupexxaernHon ELLB, EBpoctatom 1 O3CP B 2012 roay.

" Tunonorvs cogepXuT nepeyeHb TeX MHCTUTYLIMOHASIbHBIX CEKTOPOB, B KOTOPLIX BbiGpaHHbIe opraHu3aLmm
(cooTBETCTBYIOWME ONpeaeneHuio Lienesoii rpynnbl) GyayT sienstecs ECH. Hanpumep, B TMNonornm He ykasaHo, 4To
BCE KAMTMBHblE (DMHAHCOBbIE yupexaeHus senstoTcs ECH, nockonbky B HEKOTOPbLIX U3 HUX MOXET GbiTb Gonee NSy
COTPYZHVKOB, @ KOHTPOIb OCYLLECTBISETCS TONIbKO pe3anaeHTaMu.

12 O3HakoMbTeCh, Noxanyiicta, ¢ KoHcynbTatusHoi 3anuckomn no MHM n ECH (mornbko Ha aHa2nutickom S3bike) ons
N3y4YeHus 3Toro npumMepa.



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

HeaasHioo paboty BOPCOM no onpegeneHuto ECH u obcyaunu BapmaHTel. BOo3aMOXHOCTH, KOTOPbIE
ObINV NPeanoXeHsbl, kacaTcs ABYX BONPOCOB: (i) nameHeHns ocHosHon pamok CHC/PTIB (BapuaHT I) n
(i) oTcyTCcTBUS M3MEHEHUI B oCcHOBHbIX pamkax CHC/PTB ¢ npeanoxeHmem o BHECEHUM
aononHuTensHon nHdopmaumm (BapuaHnT Il) unu pacwmpernn (BapumaHT ).

N3MEHEHWA B TEKY WX KOHUEMNTYAJIbHbBIX PAMKAX CHC/PIB: OB bEAVHEHUNE ECH C UX
MATEPUHCKNMW KOMIMAHWNAMWN, HESABUCUMO OT PE3VOEHTCTBA ECH

14. BapwmaHT | paccmaTpuBaeT BO3MOXHOCTb MU3MEHEHUSI OCHOBHbIX KOHLeNTyanbHbIX pamMokK
CHC 2008 v PI166 B otHOweHnu ECH, yto6b1 ECH M x MaTepuHCKMe KOMNaHMN-HepPe3UAEHTbI He
paccmaTpuBanuchb Kak oTaenbHble MHCTUTYLMOHalNbHbIe eAMHULbI. OH OCHOBbIBAeTCS Ha
gonyuieHmmn, uto ECH aBnsiloTcst nywb HOPUANYECKUMU NTMLAMU, KOTOPbIE KOHTPOMMUPYOTCA
MaTEPUHCKMMU KOMMaHUsIMU 6€3 BO3MOXXHOCTU HE3ABUCUMOIO NPUHATUS PELLEHUI, MOSTOMY
obbeguHeHne ¢ MaTEPUHCKMN KOMMaHUAMK KaxeTcsa norndHeiM. OgHako KoHcynbTaumm B pamkax LUMn
He BbISIBUNW NPEANOYTEHNS 3TOMY Noaxoay.

15. ECH, Haxopsilumecsi Ha Apyrom TeppuTopun, MOryT 6bITb CO3AaHbI NPaBUTENILCTBOM ANSA
ncnonb3oBaHuA B Uenax dmckanbHon nonutuku (Prb6, nyHkTbl 8.24—-8.26). 311 opraHusaumu,
3aperncTpupoBaHHbie NpaBUTENbCTBaMU, ABNAKOTCA pe3ngeHTaMmun B cBoen CTpaHe y4dpexngeHusa nnum
perncrtpaunn, a He B CTpaHe pacnonoXeHna NpaBUTENbCTB. Hanpvlmep, npaBUTENIbCTBO MOXET
MCMONb30BaTb KOMMaHMK creumanbHOro HasHadeHus '8 unu gpyrve opraHusauum Ans Boinycka LEHHbIX
Oymar ¢ uenbto hMHaHCMpOBaHMS CBOUX pacxodoB. LieneBas rpynna no npsamMeiM nHBecTuuuam (LIFMA) B
pamkax obHoBneHus Pl166 noarotToBuna pykoBOAsLLINE yKa3aHusl, B KOTOPOW 0OCyxaaeTcsl ycTpaHeHne
YCITOBHOIO UCYNCMEHMS B OTHOLLEHUN OpraHu3auun, NpuHagnexallen unm KOHTPorMpyemom
NpaBUTENbCTBOM, KOTOpasi UCNOMNb3yeTCsl B Lenax peanusauun duckanbHon nonutukn ([poekt
ampektmBHou 3anucku D.5 (mosnbko Ha aHanulickom s3bike)). C uneHamu LT N 6binm npoBeeHb
KOHCyNnbTaLuKn No Teme AMPEKTUBHON 3anucku D.5.1

OTCYTCTBWME UBMEHEHWI B OEWCTBYIOLWEW CTPYKTYPE CHC/PMNB: BHECEHVE
OOMNONHUTENTbHON MHOOPMALIN N ANTbTEPHATUBHbLIX KOHLEMLMA

16. B BapwmaHTe Il npeanaraeTtcsa otgaensHo naeHTudmnyupoBatb ECH nytem noBbiweHusi
geTanusaumu u OOoNoNHUTENbHbIX AaHHbIX, NpegocTaBnsaeMbix B pamkax CHC, ¢
Mcnonb30BaHUEM CHETOB MHCTUTYLMOHaNbHBLIX cekTopoB (CUC). Packe (Rassier, 2017 1.)
npeanoXxun cosaatb CTPYKTYPY, KOTopas pasbuBaeT opraHnsauum Ha aKcnnyaTaumMoHHbIe opraHM3aumnm um
ECH. lNpeanoxeHune Pacbe koHTpacTupyeT ¢ MHeHneM XappucoHa (Harrison, 2014 r.), xennemsi
(Jellema, 2018 r.) n 8-on pekomengauuen MHmumaTtuesl [pynnbl 20-T1 B OTHOLLEHUN NPOOENoB B AaHHbLIX
(G20 DGI-2), B KOTOpPOI OCHOBHOE BHUMaHUWe yaensieTcst 4ONONHUTENbHOMY paccmoTtpenutio MHI B
Gonee o6Liem nnaHe. HekoTopble CTpaHbl NPOAEMOHCTPUPOBAN BO3MOXHOCTb NPUHATUSA

3 Mopg uenamm duckansHON NOMUTAKM NOHMMAaeTCs ocobasi MOTUBALIMS CeKTopa rocyaapCTBEHHOTO YNpaBneHus, Kak
onucaHo B nyHkTax 4.91-4.92 Pl166. Llenu pmckanbHOM NOMUTUKA MOXHO OTIMYUTL OT KOMMEPYECKNX Lienen,
MOCKOIbKY Lienu douckanbHOW NOMUTUKU BCErAa OPUEHTUPOBAHbI HA LOCTVXKEHNE LeNen Ha TeppUTOpmm
pacnonoXeHusi NpaBMTeNbCTBA.

14 C uneHamu LIMTn 6611 npoBeaeHsbl KOHCYMbTaLum no Teme 3anuckn D.5. [ina obecyxaeHus, noxanyicra,
03HaKkoMbTecCh C [1poekToM pyKoBoasdLmx ykadaHui D.5 (mornbko Ha aHenulickom si3bike), koTopasi 6bina
onybnukoBaHa A KOHCYNbTaumi ¢ 06LWeCTBEHHOCTbIO.



https://www.imf.org/-/media/Files/Data/Statistics/BPM6/DITT/d5-eliminating-the-imputations-for-an-entity-owned-or-controlled-by-general-government.ashx
https://www.imf.org/-/media/Files/Data/Statistics/BPM6/DITT/d5-eliminating-the-imputations-for-an-entity-owned-or-controlled-by-general-government.ashx
https://www.imf.org/-/media/Files/Data/Statistics/BPM6/DITT/d5-eliminating-the-imputations-for-an-entity-owned-or-controlled-by-general-government.ashx

OONOMNHUTENbHbBIX Mep B OTHOLeHUM ECH-pe3naeHToB B CTaTUCTUKE NPSIMOro UHBECTUPOBAHUS.
MprHMMas Bo BHMMaHue aTy paboty, uneHsbl LIFTn paccmoTpenn Bonpoc o uenecoobpasHocTu
nobaBneHusa kKaTeropumn «B TOM Yucne» Ans OTAenbHON naeHTudmrkauum (B pamkax UHCTUTYLIMOHANbHOro
cekTopa HedUHaHCOBLIX M PUHAHCOBLIX koprnopauui) ECH, Haxoasiwmxcsa nog MHOCTPaHHbIM
KOHTporeM, B cTpykTypy MCA. 310 no3sonuno 6bl NnpegocTaBuTb AONONTHUTENBHYIO CTAaTUCTUKY O
KOHTPOSIMPYEMbIX MHOCTPaHHbIMKU pe3ngeHTamn ECH, uto pekomeHayetcs B P66 n 304, n
cornacyeTcs ¢ npegcrosilwmm cbopom gaHHbix MB® no otaensHon naeHtndmkaunm ECH-pesnageHToB B
TpaHCrpaHNU4HOW cTaTUCTUKE, YTOOLI MOMOYb NOMb30BaTENaM AaHHbIX. [1peanoxeHne He MeHsiET
0©a30BYt0 KOHLENTyarbHYH OCHOBY.

17. BapwuaHT lll npegycmaTtpuBaeT pacluMpeHue CyLecTBYHLWeN CTPYKTYPbl — BO3MOXHOCTb
NPUHATUA NpeacTaBleHMA Ha OCHOBE rpaxAaHCTBa B Ka4yecTBe anlbTepHaTUBHOW KoHUenuuu 6e3
OTCTYNNeHus oT Tekywmx cratuctuyecknx pamok CHC/PIB. Pacbe (Rassier, 2017 r.) npegnoxun
nepesecTu B Apyryto kateroputio ECH n3 ctpaH nx peructpaumm B ka4ecTse HOpMANYECKOro nuua B
CTpaHbl NX MAaTEPUHCKMX KOMMNaHUN, YTobbl notokn ECH 6binv 06beauHeHb! ¢ ApyrmmMmu NnoTokamm
MaTEPUHCKNX KOMMaHWN B anbTepHaATUBHOM NpeacTaBneHnn ocHOoBHbIX paMmok CHC. 3Tta anbTepHaTuBa
peknaccudvkauny gacT nonb3oBaTtensmM NnpeacTtaBieHne O BIIMAHUM «CKBO3HbIX» NoTokoB B MHIT Ha
ocHoBHble nokasatenu CHC. bopra n Kanuangpo (Borga and Caliandro, 2018 r.), co CBOeW CTOPOHHI,
NpPeasioXunm OCHOBaHHbIE Ha HAaUVOHaNbHOW NPUHAANEXHOCTM paMK1 A11S CTaTUCTUKM NPSIMOTO
WHBECTUPOBAHUS, KOoTopasd 00beaAnHAET TPaH3UTHbIE CPEACTBA NCXOAS U3 HaLMOHanbHOM
npuHagnexHoctun MHI, 4yTo6bl NpegocTaBuTe MHGPOPMALMIO O TOM, KTO NPUHMMAET peLLeHus, nonyyaeT
BbIr04bl N HECET PUCKM, CBA3AHHbIE CO cpeacTBaMu. Pamku, OCHOBaHHasi Ha HaLWOHanNsHoON
NPUHaAANEXHOCTN, AOMOMHAT CYLLECTBYIOLLME paMKU, OCHOBaHHbIE Ha Pe3NOEHTCTBE, KOTOPbIE
onpenensoT, Kyaa oTHOcATCa uHaHcoBble TpeboBaHusa n obasaTenbcTea. ATU ABa NPEANOXKEHUS
N3MEHAT pacnpefeneHme «KCKBO3HbIX» NMOTOKOB OT 3aKOHHOro Mecta pe3naeHTCTBa K KOHEYHOMY
BnagenbLy.

18. U3meHeHus, npeanoxeHHble Bopron n Kannangpo (Borga and Caliandro, 2018 r.) n Pacbe
(Rassier, 2017 r.), ecnu oHu 6yayT peann3oBaHbl B Ka4eCcTBE AO0MOJIHUTENbLHOrO
npeactaenenus,'® npuBeayT K 4OCTAaTOYHO 3HAYUMbIM OTKITOHEHUSIM OT HbIHELWHEeN NPakTUKN.
lMoatomy 31O nNoBrnevyeT 3a cobON TWwaTeNnbHOE PAaCCMOTPEHNE MPaKTUYECKUX BONPOCOB COCTaBUTENSIMU
HaLMOHarbHbIX CHETOB [0 TOrO, Kak peanusaunsi CTaHeT BO3MOXHoOW. Hanpumep, npy Tom, yto ECH
HaxoauTcs (M BEOET OTYETHOCTb) B FOPUCOUKLMM, OTIIMYHON OT HOPUCOVKLMM BNagdenbLa npaMbixX
WHBECTUUMIA, BNageney npsamMbix nisectnumin ECH gorkeH 6bin 6bl pernctpupoBaTth BCE NO3MLMK
GanaHca 1 TpaH3akumm no atomy ECH. Takum obpasom, ecnu 66l npeanoxeHue 66110 peannsoBaHo Ans
CTaTUCTUKN NPAMOro UHBECTUPOBAHUS, aHaNorm4Hoe NpeanoxeHne, Takoe Kak BblABMHYN Pacbe
(Rassier, 2017 r.), morno 6kl npuBectn CHC B COOTBETCTBUE C COMYTCTBYIOLMMU PYKOBOASALLMMMU
npuvHUMNamMu.

15 [ipyroe gononHuTensHoe NpeacTaeneHme AaHHbIX kKacaeTcsl AaHHbIX NPSMOro MHBECTUPOBAHMS, coBUpaembIx
KOHEYHOWN CTPaHOW-NHBECTOPOM MMM KOHEYHON NMPUHMMAIOLLEN CTPAHOW. DTOT aHanu3 JAOMNOMHAET BCNOMOraTerbHbIN
aHanus no cTpaHam u B HacTosilee Bpemsi obcyxaaetcsa LTIV B ceeTe obHoBneHns Pl1566.



OBCYXOEHWE ONPEQENEHNA ECH

19. LIrrn npuHana k ceegeHuto ogo6peHHoe BOPCOM onpepeneHne ECH B KOHTekcTe
TpaHCrpaHM4YHOW CTaTUCTUKM U NPU3Hana, 4To OHO noaxoauT Aana onpeaeneHus ECH, kotopble
asnsaTca Yactbio MHI ansa uenen coctaBneHMsa HaunMoHanbHbIX c4eToB. [peanaraemoe
onpefeneHue ConpoBOXaaeTcs AePEeBOM NPUHATUSA PELLEHUI, a TUNONOrusa npeanaraeT 60MbLUYO
TOYHOCTb U SAICHOCTb. TuUnonorns onpenensieT, B KAKOM UHCTUTYLIMOHANBLHOM CeKkTope (M NOACEKTope)
Knaccudguumupyrotcs pasnuyHbie Tunel ECH (cm. MpunoxeHue V, mosbKo Ha aHanultickoM 5i3bIKe).
OnpepgeneHne ECH MoxeT NpUMEHSITBCS K OpraHn3auusiM, KoTopble KnaccudumumpyroTcsa B MOACEKTOPE
KAMTUBHbIX (PMHAHCOBbLIX y4pexaeHui n kpegutopos (S127), a Takke 1 B opyrnx NnoacekTopax
MHAHCOBbIX KOpPNopaUnii, Takux Kak npovne ouHaHCcoBble nocpeaHukn (S125), Hanpumep,
(haKTOpPMHIroBble KOMMNaHUK, UK cTpaxoBble kopnopauun (S128), Hanpumep, KANTUBHbIE CTPaxXOBble
KOMMNaHuK, 1 gaxe B CEKTope HemnHaHCOBbIX kopriopauun (S11), Hanpumep, KoMNaHUM onepaLnoHHOro
nuaunHra. ECH mMoxHo HaiiTu B pasnunyHbix nogcekTopax.'® Takum obpasom, TMNonorus Takke
obecneunBaeT cBA3b Mexay nnaTexHblM 6anaHcoM U MHCTUTYLMOHaNbHbIMK cekTopamu CHC,
OEMOHCTPUPYS, Kak oHn cornacosaHbl. MB® Ha 3acegaHun BOPCOM B oktabpe 2020 roga npeacrasun
[MpakTnyeckoe pyKoBOACTBO (MOJIbKO Ha aH2uliCKOM 53bIKe), coaepxallee onpenenerne ECH, kotopoe
NMOMOXET COCTaBUTENAM HaLMOHAaNbHbIX CHETOB B BBEAEHUN onpegdeneHus u ngeHtudukaummn ECH,
ABMSIOWNXCA pe3ngeHTamu.

20. MpeunmywecTBo o6uiero onpeaeneHnsa ECH nmeeTt 3HauyeHne B KOHTEKCTE NOJSIHOTLI,
KayecTBa U CONOCTAaBMMOCTMU AaHHbIX. QNEMEHT NPSIMOro UM KOCBEHHOIO KOHTPOSSA CO CTOPOHDI
HepesuaeHTa OTNIMYHO noaxoauT anga onpefenenus ECH, korga peyb 3axoguT 0 TpaHCrpaHUYHOM
cTtatuctuke. Hannune Bnagenbua-Hepe3naeHTa aBNsSeTCca AOCTAaTOUYHbIM YCIIOBMEM ANSA MPOXOXAEHUS
NPOBEPKN MHCTUTYLIMOHANBbHON eauHNLBI. BaXkHO OTMETUTL, YTO B TOM, YTO KacaeTcs pe3naeHTCTBea, 8
CHC 2008 yeTko yka3blBaeTCsl, YTO OpraHnsaumm sBnsiTCa UHCTUTYLUOHANbHbIMU eAMHULaMu, Koraa
OHM NOCTOAHHO HAXOAATCS Ha OPYron 9KOHOMUYECKOW TepPUTOPUN, OTIIMYHOM OT COOTBETCTBYIOLLINX
npeanpuatuin. OnpegeneHne ECH B koHTekcTe CBC oxBaTtbiBaeT ECH kak 4acTb npegnpuHMMaTenbCckux
rpynn unu npuHagnexalumx srnagenblam-Hepe3naeHTam, HoO IBHO He NPU3HAeT BO3MOXHOCTHU
ncnonb3oeaHust ECH Bo B3aMMOOTHOLLEHUSIX MEXAY rocyaapcTBaMmu B Tex cTpaHax'’, koTopble MoryT
obecneuntb GraronpusATHbIE HANOroBbIE YCINOBUS HAa 3KOHOMUYECKON TeppuTopun, Hanpumep, ECH,
npvHaanexaiimMe JOMallHUM X03a1UCTBaM UIK APYIMM IOpUANYECKUM NULaM-pe3ngeHTam.

21. 3T opraHM3auum cCOOTBETCTBYIOT BCEM KpuTepusim onpegenenusa CBC, 3a ucknovyeHmem
TOro, YTO Y HAX HET MaTePUHCKUX KOMMNaHUN-HEPEe3UAEHTOB, MPMMepaMu KOTOPLIX SABNAIOTCS

6 MOXXHO OTMETMUTb, YTO, XOTS TUMOMOMUSA, cogepxalascs B MpunoxeHnn V, NocBsLLEHa TOMBKO OpraH13aumsM,
KOTOpblE NPSIMO UM KOCBEHHO KOHTPONUPYIOTCA HepeanaeHTamu (NnpumeHss onpegeneHne ECH, cneunansHo
pa3paboTaHHOe Ans TpaHCrpaHWYHOM CTaTUCTUKN), NPeaCcTaBneHHas knaccmdukaumsa MoXeT NPUMEHSITbCS K
opraHusaunsiM, KOTOpble B PaBHON CTENEHN NPAMO NN KOCBEHHO KOHTPOMMPYIOTCA pe3naeHTamu.

7 Hanpumep, B CLUA chenepaTMBHOE YCTPOWCTBO AONYCKAET pasfiMyHble PUCAUKLMAW, MPUMEHUMbIE HA YPOBHE
LITaTOB C TOYKM 3pEHMS 3aKoHa O koprnopauusx. LtaT [lenasap cneumanvavpyeTcst Ha co3gaHnm «rmbkunx
KOPMopaTMBHbIX CTPYKTYP», KOTOPbIEe MO3BOMNAT hMU3NYECKMM NMLAaM, a Takke Kopropauusm, SBnsoLMMCcs
pesngeHtamn CLUA, a Takke Hepe3anaeHTam co3gaBaTb KOMNAHUM C OrPaHNYEHHOM OTBETCTBEHHOCTBIO (LLC), B
YaCTHOCTM, ANs Lenen onTumMmM3aumm Hanoroo6noxXeHus.


https://www.imf.org/external/pubs/ft/bop/2020/pdf/20-26.pdf

AOMaLlHMe XO3ANCTBA U eAUHULbI CeKblopuTu3auuu. [JlomaliHue xossincTea'® moryT Bnagetb
IOPUONYECKMMY NLLAMWN Ha TOM X€ SKOHOMMUYECKOWN TEPPUTOPUN, KOTOPbIE COOTBETCTBYIOT ONUCAHUIO
ECH, 3a uckntodyeHveM haktopa MHOCTPaHHOrO KOHTPONS. 3aperncTpupoBaHHbIe opraHusaumm,
npuvHaanexaiime JOMallHUM X0351UCTBaM, BCerga ABnsitoTCst OTAENbHBIMU OT AOMAaLLHEro Xo3sancTea
WHCTUTYUWOHanNbHbIMK eguHuuamm (P66, nyHkT 4.14), n 3TOT pakT oTpaxaeT yHAaMeHTanbHoe
pasnuumMe Mexgy obLeCTBEHHbIMU OpraHn3aLMsaIM1 U PUANYECKMMI NULAMK, C OLHOM CTOPOHBI, U
AOMaLLHMMN X035IACTBaMM, COCTOSLLMMM M3 husnyeckux nuu, ¢ apyron. B nyHkTe 24.75 CHC 2008
noaYepKUBaETCS, YTO CeMeliHble TpacTbl'® HaxoaaTcss B COGCTBEHHOCTU AOMALLHMX XO3ANCTB, XOTS
HEKOTOPbIE U3 HUX MOTYT HaXOAUTBLCS B KOMNNEKTUBHOW COBCTBEHHOCTU HECKOMbKUX JOMALLHUX XO3AUCTB,
BO3MOXHO, BKNIOYAKOLUX AOMaLLHUE X03ANCTBa-HEPE3NAEHTbI. TU TpacThl CrieyeT pacCMaTpuBaTh Kak
KBa3uKopnopaLuumn 1 BKIoYaTbh B CEKTOP (PUHAHCOBLIX KOPNopaLuni B Ka4eCcTBe KANTUBHbIX (PUHAHCOBbIX
yupexaeHun.

22. EovHuubl ceKbopUTU3aL MU B paBHOW CTENEHU MOryT co34aBaTbCA OPUANYECKUMU
nuuamu-pesMaeHTaMmu, MMeLWUMK crneuranbHy o Lenb 1 06naaarwmmMm caMoCTOATENTbHOCTLIO
B NMPUHATUN pelleHnn (B ynpaBneHun noptdenemMm akTMBOB U B CTPYKTYPUPOBAHUN TUMa SONrOBbIX
WHCTPYMEHTOB CEKbIOPUTU3aLMK). TU OpraHnsaunm, XoTst U pacrnosioXeHbl MO MECTY pe3naeHTCTBa
CBOMX MaTEPUHCKMX KOMMAHUA, HE MOTYT pacCMaTpPMBaTbCS KakK «MCKYCCTBEHHbIE JOYEePHME KOMMaHUny,
MOCKOJIbKY OHU He SIBNSATCS NacCcuBHbIMU XonamHramn.2’ B CHC 2008 (nyHkT 4.60) ynoMuHaeTcs, 4To
0111 OLIEHKM HE3AaBMCUMOCTU OENCTBUN OT MaTEPUHCKON KOMMaHMM ObIrio Obl 4OCTAaTOYHO, YTOObI
OopraHusaumsi MMena CyLeCTBEHHbIN KOHTPOSIb HaZ akTUBaMu 1 06s13aTenbCTBaMmn UNu NpuHMMana puck
1 nony4ana BbIrodbl OT aKTUBOB 1 0653aTenNbCTB. UTO KacaeTcs KOHTPONs Haj akTMBamMm U1
obsizaTenbCcTBaMu, TO KNKOYEBON OCOBEHHOCTLIO AN 3TUX TUMOB OpraHn3aunii SBNSeTCH TO, YTO OH
OCYLLIECTBMSAETCS HE MaTEPUHCKOW KOMMaHWen, a TpeTben CTOPOHOM OT UMEHU MaTEePUHCKOW KOMMaHUu.
UTo KacaeTcs NpUHATUSA PUCKOB 1 Nony4veHus Boiros, To ECH (eguHnubl cekbiopntnsaumm) ydpexaatorcs
C Lenblo creymanbHOM N30MsILMM MaTEPUHCKON KOMMaHuM oT ((OMHAHCOBBLIX) PUCKOB U, TakuMm obpa3om,
nogpasymeBaeTCcsl HE3aBUCUMOCTb JENCTBUN.

23. B cBs3u ¢ BoO3MoXxHOCTbI0 Hanuuusa ECH y MaTepMHCKMX KOMNaHUMN-pe3naeHTOoB,
npepcTaBAeTCA CIIOXKHbIM AaTb onpeaeneHne, MMelLee 3HaYeHne Tonbko ans uenen CBC.
Mpeanaraemasi Tunonorus, ogodpeHHas BOPCOM, nogpa3symeBaeT, YTO MaTEPUHCKME KOMMNaHUN-
pe3naeHThI SABMSTCSA BO3MOXHbIM BapMaHTOM. DTN OpraHu3aunmn HECKOMbKO OCnapuBatoT MHEHUE O TOM,
yTo ECH paccmatpumBatoTcs Kak oTaeNbHble MHCTUTYLMOHAlbHbIE €4MHULbI TONIbKO B TOM Cllyyae, ecnu
OHU SABMSAOTCA pe3naeHTamu B CTpaHe, OTIIMYHOM OT MX MaTEPMHCKON KOMMaHMWMW.

24. BOPCOM o6¢cyamn BaXXHOCTb COrnacoBaHMA CTaTUCTUYECKOro onpeaerieHns U pexuma
ECH Bo Bcex Habopax MakpO3KOHOMMYECKUX AaHHbIX, B YaCTHOCTU KoopAuHauMmu paboThbl ¢
HauMoHanbHbIMK cyeTamu. B 3aknountensHom goknage LIFECH 6bino 4eTko npusHaHo, YTo, XOTS
paboTta 6bina cocpegotoyeHa Ha ECH B koHTekcTe CBC, npuHumnsl npeanaraemoro onpegeneHus CBC

18 B CLUA, Hanpumep, mecTHoe ECH moxeT npuHagnexaTb AoMallHeMy AoMOoXo3ancTay, u ECH npu aTom moxeT
NpoBOAMTb MeXAyHapo4HbIe onepauuu.

9 MoryT cosnaBaTbCs TpacToBble (DOHbI AN1S 3aLLUMTLI HAKOMMEHHBIX CPEACTB [0 TeX Nop, noka 6eHeduLmap He
JOCTUrHET COBEpLUEHHONETUS UM He YOOBNEeTBOPUT APYroMy KpUTEpPUIO, OHU Takke MOryT BbiTb co3aaHbl ANns
COXpaHeHusa poAoBbLIX UMEHUIA U Tak aanee.

20 B ot4eTe Lienesoi rpynnsl ELIB, EBpocTtaTta 1 O3CP 0 «[0noBHbIX oducax, XonanHroebix komnaHusx u ECH»
OTMeYaeTCcsl, YTO NacCUMBHbIE XONAMHIN HEMNETKO OTHECTU K Bonee obwmnpHoi rpynne ECH.
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MOryT ObITb a,El,aI'ITI/IpOBaHbI/I'IepeOpI/IeHTMpOBaHbl ONA NCnonb3oBaHNA B KOHTEKCTE OPYTrnx
MaKpPO3KOHOMUNYECKUNX Ha60pOB OaHHbIX, B TOM 4Yucne HaunoHalnbHbIX CHETOB.

PA3OEN IV: PEKOMEHOYEMbIA NOAXO0—KOHUENTYANbHbIE ACMNEKTbI

25. B xope koHcynbTauuu LI'Tn 66110 otaaHo siBHOe npeanoyvtTeHne BapuaHTy ll, koTopbin
3aKnyaeTcs B TOM, YToObl oTaensHo onpepnenutb ECH Kak kateropuio «B TOM Yyucne» B paMKax
CUC B CHC. CBC yxe npogsuraeTtcs B HanpasrieHun cbopa gaHHbix o ECH-pesngeHTax,
cooTBeTCTBYOWMX ogobpeHHomy BOPCOM onpegenenunto LIFECH, 4To 03HavaeT, 4To LeneBow rpynnomn
ssnsatoTca ECH ¢ MHocTpaHHbIMK MaTepUHCKMMK koMnaHusamu. MoaTtomy LM n npeanaraet B3ATh Te
eanHuLbI, KoTopble onpeaeneHbl Ana CBC, n ngeHtTuduumpoBaTh Te xe eamHuubl B pamkax CUC. 3ToT
noaxop, cesxxeT CUC ¢ pa3buskon no MexayHapoaHbIM cHeTaMm U NO3BOSNUT NOMYYNUTb MOMHYHO KapTUHY
9KOHOMMKK.2! B 9TOM NpeACcTaBreHnmn nokasaHa nocrnegoBaTerlbHOCTL CHETOB OT NPOM3BOACTBA A0
cbepexeHnmn n YACTOro KpeauToBaHusa 1 3aumcTeoBaHud. OHY BKNIOYalOT B cebs Kak PUHaHCOBbIE, TaK U
HepmMHaHCOBbIE NOTOKM U BanaHcoBble AaHHbIe. Takon noaxon 6bis 66l 04eHb MHPOPMATUBHBIM C TOYKM
3PEHMNS «CKBO3HbIX» MHBECTULMIA, NHBECTULIMOHHON OEATENBbHOCTU, OCOOEHHO B obnactu
WHTENNEeKTyanbHon COOCTBEHHOCTH, 1 OPYrUX acnekToB gestenbHoctn ECH.

26. B Toi1 mepe, B kakon ECH moryT 6bITb BaXXHbl B HEKOTOPbIX CTpaHax, otTaenbHas
maeHTU(UKaLUA B KaTeropmm «B TOM YMcne» peKoMeHayeTcs B KayecTBe o4006peHHoro
(HeobsA3aTenbHOro) anemMmeHTa. NpeanoxeHne cocTout B TOM, 4TOObI BKNtounTb ECH B kaTeroputo «B
TOM YMcre» Ha ypoBHe S.12x (nHaHcoBbIe kopriopauum) n S.11x (HedprHaHcoBbIe KopropaLmm)?2
(Mpunoxenue | CHC 2008). KaTeropus «B TOM 4Y/Ce» Ha YPOBHE MHCTUTYLIMOHANBHOMO CekTopa
Nno3BonsieT NPOBOAUTL pasfernbHy0 MAeHTUMUKaLMIO Mexay UHaHCOBLIMU U HE(PMHAHCOBLIMU
Kopnopauusamu, He Tpebysa nuiiHero npeactasneHus kaxaoro ECH Ha ypoBHe noacekTopa (Hanpumep,
S127 vnn S128). CnegyeT NOAYEPKHYTb, YTO peKoMeHAaLmnsa COCTOMT B TOM, YTOBbI co3aaTh KaTeropuio
«B TOM Yucne», a He obbeanHATL Bce ECH B oanH noacekTop.

27. LIrn npeanaraer BHecTn ACHOCTbL B onpegeneHue ECH. Yto kacaetcst ECH, co3gaHHbIx
MHTI unu MmaTepuHCKMMU KOMNaHUAMU-Hepe3naeHTamMu, cnegyeT onpeaenntb UHCTUTYLIMOHANbHYHO
HEe3aBUCMMOCTb OpraHmM3aumu, a Takke acnekT KoHTpons. C 3Ton Lenbto cnegyeT NpUMEHsITb
ctaHgapTHble kputepun CHC ons MHCTUTYLMOHANbHOW eAMHULbI U onpeaeneHne KOHTPOMs, Kak OHO
ykasaHo B koHTekcTe MHI123. Mo BTopoMy BONpoOCY, KacaroLleMycsi opraHM3aunii, oTobpaxawLmx Bce
anemeHTbl B onpegenenun ECH, 3a ncknioveHmemM npucBoeHnsi CO6CTBEHHOCTM M KOHTPOSS

2" Ha npvmepe Koprnopauwii, CMEHMBLLMX CTpaHy pervctpauumn, B ipnananm MoxHo 6bino 66l paccmoTpeTb
BO3MOXXHOCTb OTAeNbHOM naeHTudmkaumm ECH—s cTpaHax, raoe 3Tm opraHmMsaummn 0cobeHHO pacnpocTpaHeHbl, —
Mo Bcel nocnefoBaTeNibHOCTU CHETOB.

22 HecmoTpsi Ha To, YTo ECH npeumMyLLecTBeHHO OTHOCATCS K NOACEKTOPY «KINTUBHBIX (PUHAHCOBBIX YUPEXAEHUNY,
OHMW MpeTepnenu CyLEeCTBEHHbIE UBMEHEHNS 1 NPUCYTCTBYIOT B APYIMX KOHKPETHbIX (PMHAHCOBLIX NOACEKTOPaX,
TaKNX Kak Npovne rMHaHCOBbIE MOCPEAHMKM, CTPAxXOBbIe MPEANPUATUS, a TaKkkKe B MHCTUTYLIMOHANbHOM CeKTope
HedUHAHCOBbLIX KOpropaLun.

23 B pykoBoasaLmx ykasaHusix o MHI u npaktuyeckom pykosogcTse anst ECH cogepkarcs yeTkue ykasaHus no
acrekTy KOHTPOISsi, KOTOPble BHOBb BOMAYT B KOHLENTyarbHbIe paMK1 MO OTHOLLEHWSM NPSIMOro UHBECTUPOBAHWS,
Kak yka3aHo B Pl156 n 304.
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HepesuaeHToB, LI n npeagnaraet, ytobbl 3TW opraHM3aummn He paccmaTtpuBanucb kak ECH ¢ uensto
oTaenbHon naeHtudukaummn ECH B CUC.

28. YneHb! UI'Tn o6¢cyaunu, uto onpepeneHue, npeanoxeHHoe BOPCOM B koHTekcTe CBC,
MOXeT ObITb MICNONIL3OBAaHO B Ka4ecTBe MeXAyHapoaHo cornacoBaHHoro onpeaeneHusa ECH. ECH
— 3TO OpraHusauun, KOTopble B OCHOBHOM MOABEPratnTcs NPsiMOMY UM KOCBEHHOMY UHOCTPaHHOMY
koHTponto. LM n nonaraeT, MOLHbIM MHCTPYMEHTOM ObIrio 6b1 HenpoTuBopeunsoe onpeaeneHne ECH
kak B CBC, Tak 1 B HauuoHarnbHbIX cyeTax. ATO NO3BOMNT NocreaoBaTeNbHO OTcnexunsartb BnusHe ECH
kak B CBC, Tak 1 B HaLMOHanbHbIX cyeTax.

29. B uensax cornacosaHus onpegeneHus ECH B CHC u PMNB unens! LUTn pekomeHaytot
ucnonb3oBaTb TePpMUH «ECH» TONbKO B OTHOLLEHUM TEX OpraHM3aLMii, KOTopblie HaXo4ATCS NoAa
NPsIMbIM U KOCBEHHbIM MHOCTPaHHbIM KOHTporseM. B atoi ceasm LI n npegnaraet He ncnonb3oBaTb
TepMuH «ECH» anga o6o3HadeHunst noboro Tuna oMHaHCOBOW OpraHu3auumn, Co3gaHHom ans
creumanbHOro HasHavyeHus (kak NnogpasyMeBaeTcst 3TMM TEPMUHOM). Hanpumep, KanTuBHbIE
1HaHCOBbIE YyUYpexaeHUs, NOMHOCTLIO NpUHaanexallme u KOHTPONMpyemMble UCKMIUYUTENBHO
MaTePUHCKNMU KOMMaHUAMU-pe3naeHTaMu, He JOMKHbl paccMaTpuBaTbes U 0603HavaTbes kak ECH.
Moatomy LI n npeanaraet cebinatbest Ha adpomnmpoBaHHbie KOMMaHUW, KOHTPONMpyemble
pe3vaeHTaMu, B COOTBETCTBUM C UX TUMOMOrMen (KOMnaHUn-nocpeH1KN, KINTUBHbIE KOMMaHUU U T.4.),
KoTOpas MoxeT 6bITb NpoaHanM3MpoBaHa B COOTBETCTBYIOLLEM UHCTUTYLIMOHANbHOM CEKTOPE, HO He
oTHeceHa k ECH (1, cnegoBatenbHo, He 3apernctpupoBaHa B kateropum ECH «B Tom uucne»).
OrpaHunyeHmne ucnonb3oBaHus TepMmnHa « ECH» no3sonut nsdexartb NyTaHWULbl Kak 4ns Nofb3oBaTenen,
Tak 1 ans coctaBuUTeNen HaumoHarnbHbIx cyeToB. B gokymeHTe O3CP 3a Hos6pb 2019 roga noa
Ha3BaHuem «[poekT onpeaeneHnin Ans HOBbIX MOACEKTOPOB N MHCTPYMEHTOB B LIENISAX OTPaXKeHust
TeHOEHUUIN B (OMHAHCOBLIX Kpyrax», NpeAcraBrieHHoM Pabo4er rpynnon no oMHaHCOBOW CTaTUCTHUKE,
coaepxXnTcsa npeanoxeHune o bonee getanbsHOM 063ope MHAHCOBOIrO CEKTOpa, YTO Takke BHOCUT
BonbLUY ACHOCTb B OTHOWeEHUN ECH Kak MHCTUTYLMOHAmNbHbIX €QUHNLL.

30. B 6onee wmnpokom nnaHe, oxBartbiBarowem kak ECH, Tak n MHIN, ynens! UMM yaenunn
npuopuTeTHOEe BHMMaHue npegocTtaBreHuto 6onee noapobHbix CUC ¢ pazbuBkoun no
MHOCTPaHHbIM KOHTPONUPYEMbIM KopnopauusimM, otedecTBeHHbIM MHI1 (T.e. MaTepuHCcKUM
KOMMNaHUAM) U NONTHOCTbLIO OTEeYeCTBEHHbLIM KOMMaHUSAMZ4, UMeloLW MM NpuopuTeT Hap 6onee
noapo6HbIM npeactaBneHuem o ECH. Mpuoputet moxeT 6bITb 0TAaH pa3buBke MO KOHTPOTIO,
NpeAnoXeHHOW B pacLUMpPeHHON Tabrnuue pecypcoB 1 UCMorib3oBaHus (oTevecTBeHHble MHI, apyrue
KOMMaHWW BHYTPEHHETO pbIHKa, (hunmarnbl, KOHTPONUPYEMbIE MHOCTPAaHHLIMU KOMNAHWUSMU) B
aononHeHune k 6onee nogpobHeiM CUC. KoHeuHble NpuopuTeThl OyayT 3aBUCETb OT aHaANUTUYECKUX U
NONMTUYECKUX NOTPEOHOCTEN Nornb3oBaTeNen.

MPEONTATAEMAA AIIbTEPHATUBA C YYETOM MNMPUEMJTIEMOIO BAPUAHTA B BUIOE
OOMONMHNTESNTIbHOI O NPEOCTABJIEHUA

31. B KayecTBe NpaKTUYECKN pearimsyemMoro npeanoXeHus 6bin pacCMOTPEH BapuaHT
pacliMpeHnsi OCHOBHbIX PaMOK C AONOJIHUTENbHbIM NpeAcTaBneHnem ECH,
nepeknaccuuuMpoBaHHbIX U3 KaTEropumn CTpaH UX perucTpaumm B Ka4ecTee OPUMANYECKOro

24 CM. obBeyxaeHve TeMbl B PyKOBOASALLUMX YkasaHusix o MHI.
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nvua, B KaTeropuro CTpaH UX MaTepPUHCKUX KomnaHuin. OgHako npeanonaraeTcs, YTo OH Gyaet
cchopmmpoBaH TONMbKO Anst CTpaH, B KoTopbix ECH cuntanucb BaXkHbIMK, Unn, B YacTHoCcTK, rae MHTI1-
pe3naeHTbl y4peannu MHOro MHOCTpaHHbiXx ECH. o obwemMy MHeHUIo, 3TOT A0NOMHUTENbHbBIA NOAX0A K
COCTaBIIEHUIO MAKPOIKOHOMMUYECKUX arpermpoBaHHbIX NokasaTenen ocTaeTcsl CIIMWKOM aMOUNLMO3HbIM U
peCypCcoeMKMM ans NocneoBaTenbHOro NPMMEHEHUS B pa3HbixX cTpaHax. B crnyyae cTpah, rae
CYLLIECTBYIOT NpPaBOBblE MeXaHM3Mbl A1 coopa MHpopmauumn 060 Bcex opraHm3auusax-pes3maeHTax Ha ux
3KOHOMMYECKOW TeppuTopun n 060 BCcex noapasaeneHmsax (MHOCTPaHHbLIX U BHYTPEHHUX),
npuHagnexawmx MHI, Haxogawmnmea B HauMoHanbHON cO6CTBEHHOCTU, OOMEH AaHHBIMU MOXET
NpeacTaBnsATb MeHbLUYIO Npobnemy.

32. MpeactaBneHne cratuctukn ECH Ha ocHoBe HauMOHaNbLHOM NPUHaANEXHOCTH byaeT
OOnNoJfIHeHNeM K-CTaTUCTUKE, OCHOBAHHOM Ha pe3uaeHTCTBe, a He 3aMeHOM. [1oaxoa, OCHOBaHHbIV
Ha HaUMOHaNbHOW NPUHAANEXHOCTU, OTpaxaeT rnobanbHyo koHconvaaumo MHIT Takum obpasom, 4To
CTaTUCTMYECKNE AaHHble OpPraHn30oBaHbl B COOTBETCTBMM C MECTOMOMOXEHNEM OpraHM3auuu, KoTopas B
KOHeYHOoM utore koHTponupyet ECH, a He no mecTty pe3angeHtcTBa ECH, Takum ob6pasom, yunteiBas
acnekT npaesa cobcTBEHHOCTU U KOHTpons. MNpusnaeTcsa, yto MHI npeacraBnsaT ocobblie npobnembi
ONs1 HAUMOHANBHOW CTAaTUCTUKM U CTaTUCTUKM NnaTexHoro 6anaHca B 3TON CBA3W, NOCKOMbKY
00s13aTeNbCTBA, B3sThle Ha cebs addunmpoBaHHOM KoMnaHuen-peangeHTom, 6yab To ECH unu Het, B
O[JHOW CTpaHe MOryT CTaTb OTBETCTBEHHOCTLIO MaTEPUHCKOW KOMMNaHUKU B Apyron ctpaHe. Kpome Toro,
ECH B akoHOMMKE, KOHTPONIMPYEMOW HEPE3NOEHTCKON eAVHULIEN, MOXET NO-pa3HOMY pearmpoBaTtb Ha
KpU3nc, Yem MOSTHOCTbIO OTeYecTBEHHas eanHuua, nockonbky ECH mMoxeT ncnonb3oBathb rnobanbHble
doHAbI cBOEW NpeanpUHUMaTENbCKON rPynnbl.

33. C KOHUenTyanbHOM TOYKWU 3peHns AONOJNIHUTeNnbLHas cTaTUCTUKa Obina 6bl nonesHa Ans
ny4wero nsmepeHusi buHaHCOBOM MHTErpaumm Mexay 3KoHoMukamum (ctpaHamm). 310
AononHuTensHoe npeacTtaBneHue peknaccuduvkaumm ECH B 3KOHOMWKN MaTEPUHCKUX KOMMaHUI
gononHut rmobanbHoe pacnpeaeneHne NpoM3BoACTBa, JOXOA0B, akTUBOB U 0693aTenbCTB B
COOTBETCTBMM C AencTByowmmn ctaHgaptamm (Rassier, 2017 r.). B cootBeTcTBMM C 3TON
anbTepHatmBon ECH Gonblue He ABNSeTCs MHCTUTYLMOHaNbHOW eaNHULIEN, TaK YTO NPKU KOHCONuaaumm ¢
€ro 9KcnnyaTauMoHHOW opraHu3auven B 3ToM npeacTasneHun 6yaet 4OCTUrHYTO YeTKoe pasnuyne
MEXAy pasrpaHnyeHns Mexagy COCTaBMsoLweln SKOHOMMKOM U OCTarlbHbIM MUPOM, KOr4a 9KOHOMUYECKoe
pe3naeHCTBO U opMANYEcKoe pe3naeHCcTBO govepHux komnanui MHI He nepecekatoTcs.

PA3OEN V: PEKOMEHOYEMbIW NOAXOO—NPAKTUYECKUE ACMEKTbI

34. KoHdmaeHunansHOCTb No-NpexHeMy OCcTaeTcA NpobrnemMon AnA 60NbLWUHCTBA CTPaH.
CTOpPOHHUKN OTCYTCTBUSA UBMEHEHUIN B AEUCTBYIOLLMX CTaHAapTax, cocroswme B UMM n, eanHoaywHo
npu3Hanu, 4to fnboe OTKITOHEHNE OT AEUCTBYIOLLMX CTaHOAPTOB OKaXXeT 3HauUNTENIbHOE NpakTu4eckoe
BO34ENCTBME Ha COOP CTAaTUCTUYECKMX AAHHBLIX B YCIIOBUSIX CITIOXXKHOCTU MEXAYHAapOAHOro obmeHa
AaHHbIMK. OBCyXaeHne NpakTUYECKNX U MPaBOBbIX BONPOCOB AOJMKHO MPOAoIKaThCsl napansiesibHo C
nobbiM 06CcyXaeHnem KoHuenuun—pekomeHgaums o6 obmeHe gaHHbIMK OT MHnumnatmebl Ipynnbl 20-Tu
B OTHOLLIEHMM NPOo6eNoB B AaHHbIX. ATa paboTa notpedyeT 0cobeHHO LWnpokoMacluTabHOro oomeHa
OaHHBIMK 1 KoopAnHaUMnM mexay ctpaHamu. BHyTpu EC yxe ecTb HEKOTOpPble BO3MOXHOCTM Ansi oOMeHa
OaHHbIMK. KpoMe Toro, no-npexxHemy ocTaeTcsi COMHEHMe No NoBOAY TOro, NO3BOMUT N UBMEHEHUE
CTaHOapTOB YNYYLIMTb Ka4eCTBO AaHHbIX U 06ecnevnTs 6onee CTPOryro KOHLUENTyarnbHy0 OCHOBY AMs
pe3ynbTatoB B 06eunx cTpaHax. BmecTte ¢ TeM, 60MbLUNMHCTBO YY4aCTHUKOB CYMTAIOT, YTO B Cnyyae
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NpuHATUA pelleHnsa 06 nameHeHun CHC, Ha npakTuke ero 6yaeT TpyAHO OCYLLEeCTBUTL U3-3a psaa
npobnem, rmaeHbIM 06pa3oM CBA3aHHbIX C COCTaBMEHNEM OaHHbIX 1 BbICOKMMU 3aTpaTtamMu, KOTopble 3TO
nosneyet 3a cobon. [Npu aTOM OnaceHUs MoXeT Bbl3blBaTb HECOMOCTAaBUMOCTb MakpO3KOHOMMNYECKMX
arperMpoBaHHbIX NMoka3aTernen No cTpaHaM, ecriim He Bce CTpaHbl OyayT cnegoBatb pekoMeHZaumsm.

35. MpennoxeHue Pacbe (Rassier) o npegocTtaBneHUn AONONHUTESNIbHbLIX AAHHbIX, KOTOPbIE
pa3buBaroT BClo nocrneaoBaTenbHOCTL cyeToB Ha ECH 1 akcnnyaTtauMoHHble opraHu3auumm, 6bin1o
COYTEHO KOHLUenuuen, TPyAHO peannsyemMon Ha NpakTuke. Tem He MeHee, B pamkax LT n HekoTopble
YnieHbl MPU3Hanu, 4YTo Kak And cTpaH Tak 1 Ans rnobanbHbiXx arperaToB Nofe3Ho OTAENbHO onpeaendTb
aeatenbHocTb ECH, n 310, HECMOTpPSA Ha NpakTU4eckne TPyOHOCTH, CBA3aHHbIE, B YaCTHOCTH, C
BOMpocamMmu cobmnoaeHnst KOHPUAEHUMaNbHOCTU, UCTOYHMKAMW OaHHbIX MW ynpaBneHnemM AaHHbIMU.
BbIno Takke NogvYepKkHYTO, YTO, MOCKONbKY B HEKOTOPbLIX cTpaHax ECH B HacTosLee Bpems
paccMaTpuBaloTCS Kak 0TAeNbHbIE UHCTUTYLMOHANbHbIE e4MHULbI, ICTOYHUKN AaHHbIX, MO-BUAVMOMY,
xopoLuo pa3paboTaHbl N0 TNy pasgeneHus, npegnoxeHHomy Pacee (Rassier, 2017 r.), koTopbin,
no-sngnmomy, onmpaetcsa Ha 304. C npakTUYEeCKON TOUKU 3peHus ANsi NOSIHOW NocnenoBaTenbHOCTU
cyeToB TPebyTCa AONONHUTENbHBIE UCCNegoBaHWs. Takoro poaa nsmeHeHus TpebyoT NpoayMaHHOro
noaxoda, HaunHas ¢ HeobXO4MMOro MexayHapoaHO corracoBaHHoro onpegenennss ECH, kotopoe
noMoXeT obecnevynTb MEXCTPaHOBYIO COMOCTAaBMMOCTb.

36. Ynensb! UI'Tn npu3Hanu, 4To BO3MOXHOCTbL pacluMpeHusi oCHOBHbIX pamok CHC vnu PINB
(T.e., ECH ponxHbl 6bITb NepeknaccupuumnpoBaHbl B CTPaHbl CBOMX MaTePUHCKUX KOMNaHUMN)
O6yAeT paccMaTpuBaTbCs Ha AOMOJIHUTENbLHOW OCHOBE, YTO NpMBeAeT K BO3HUKHOBEHUIO
npo6rnemMbi NpakTUYECKON peanu3aumm B KOHKPeTHOW cTpaHe. Kpome Toro, gononHuTensHoe
npeacTaBneHne MoXeT ObiTb MHPOPMATUBHBLIM A1 HEKOTOPbIX 3KOHOMUK. Takon nogxogd, oyayym
peCypCOEMKMM, NOTEHLUMANbHO MOXET MPUBECTM K MacluTabHoMy 0OMeHy OaHHbIMU U KOOPAMHALUK
MeXxay CTpaHaMu, HeMarnbiM OLLEHOYHbIM 3HAaYEHUSIM CO CTOPOHbI COCTaBUTENEN HALNOHAambHbIX CYETOB,
YTO B KOHEYHOM MTOre MOXET NMPUBECTU K aCUMMETPUMN U JaxKe BO3MOXHOMY YXYALUEHUIO KadecTBa
OaHHbIX, ecnu noaxon He ByaeT peann3oBaH OOMKHBIM 06pa3oM. B pamkax peanusauum 3Toro nogxoaa
CTaHyT NPUOPUTETHLIMM cornalleHnss 06 obmeHe AaHHbIMK, XOTSA NGO 06MEH JaHHBIMU MOXET BbITb
COMNpSHKEH ¢ Npobremamun KOHPMAEHUNANBHOCTM U MOXET ObITb 3aTPyAHEH TEXHUYECKAMMU,
agMWUHUCTPaTUBHBLIMW UMW IOPUANYECKMMU NPENATCTBUSIMA. TeM He MeHee, oba noaxoa B KayecTBe
JonosiHeHus OyayT oTBeYaTb NPaKTUYECKMM U MOMUTUYECKUM NMOTPEOHOCTAM CTpaH, AN KOTOPbIX 3TH
npeacTaBneHns Mornu 6bl MPUHECTU AOMNOMHUTENBHYIO NOMb3y aHANMUTUKaM UMK NULaMm,
pa3pabaTbiBaloLLMM 3KOHOMUYECKYIO MOSTUTUKY.

37. C TouYKkM 3peHuns BHellHero cektopa MB® npuctynun Kk c6opy MexayHapoAHbIX AaHHbIX
ANA pa3gesnibHOro onpeaeneHns TpaHCrpaHM4YHbIX onepauui n nosvumn ansa ECH-pesnaeHToB B
pamkax nnartexHoro 6anaHca u MUIN Ha ocHoBe oTAenbHOW hopMbl oT4eTHOCTU. COOP AaHHbIX
MB® o ECH BbIxoguTt 3a pamkn npsiMbIX MHBECTULMI, Npu3HaBas, 4To ECH aBontounoHnpoBanu, 4Tobsl
3aHUMaTbCA NOPTAENbHLIMU MHBECTULMAMU, MPOU3BOSHBIMU (PMHAHCOBBIMU UHCTPYMEHTAMMU UMK
OPYTMMUN MHBECTULIMOHHBIMM NpoekTamMu. ockonbky onepaumm ¢ ToBapamu 0yayT MMETb OTHOLLUEHME K
ECH, saHnmarowmxca nepenpogaxxen ToBapoB 3a rpaHuLen, 6bina BHeCEHa OTAeNbHAsa CTpoka Anis
YMCTOWM Nepenpoaaku TOBapOB 3a rpaHuLen, Kotopyto ocywecTtensaoT ECH. YUto kacaeTcs ycnyr, To B
OTYETHOM NepeyHe ObINM yKasaHbl YeTbipe OTAENbHbLIX KOMMOHEHTA YCIyr, B KOTOPbIX MOTYT UMETb
3Ha4yeHne ECH: TpaHcnopT, pmHaHcoBble ycnyru, cbopbl 3a UCNosb3oBaHNE OOBEKTOB
WHTENNEeKTyanbHoM cCOBCTBEHHOCTU U ApYyrue kommepyeckue ycnyru. B gononHeHue k 6onee nogpobHbIM
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KOMMNOHEHTaM ycrnyr B obpasLie Takke pekoMeHayeTCsl 4OMNOSNHUTENBHO Ae3arpermpoBaTh AaHHbIE
NPSIMOrO MHBECTMPOBAHWS!, YTODObLI pasnuyaTtb JOX0A4bl N0 MECTY pe3naeHTCTBa KOHEYHON
KOHTPOMNMPYHOLLLEA MaTEPUHCKOM KoMMaHun. Takas AononHuTenbHas nHopMaLms MoXeT NoMoYb B
COCTaBMNEHUN AOMNONHUTESNBHBIX CTAaTUCTUYECKUX AAHHBIX O TOM, KTO B KOHEYHOM UTOre nonyyaeT 4oXon,
XOTs1 3TOT 06pasel, He COOePXUT HUKaKoW reorpadnyeckon pasbmnsku.

38. C6op aaHHbIX MB® HaLeneH Ha BbiNnycK AaHHbIX 3a 2020 rop K koHUy 2021 roga. MB® Ha
cBoeM 3acefaHumn KomuteTa B okTa6pe 2020 roga ony6nmkoBan AOKYMEHT « EANHMLIBI cneumanbHoro
Ha3HaYeHWs: pykoBodsLLME NPUHLINMBI ANS TUNOBOM MOAENN AaHHbIX» 2% Ans okasaHUsA MOMOLLU
COCTaBUTENSAM HaLMOHAsbHbLIX CYETOB BO BHEAPEHMM CUCTEM cOopa AaHHbIX Ha YpOBHe cTpaH. Ha
AaHHoMm aTane MB® B HacTosiLLee BpeMsi yaensieT NPUoOpUTETHOE BHUMAHNE MHULMNPOBAHMUIO
MexayHapoaHoro cbopa aaHHbIX Tonbko no ECH-pesnaeHTam, XoTs OH NpusHaeT npevMmyLlecTsa 1
obocHoBaHHOCTL cbopa oTaenbHbIX AaHHbIX 0 ECH-HepesuaeHTax. Kak Tonbko cOop AaHHbIX nonyynTt
bonee WMpokoe pacnpocTpaHeHme, BO3MOXHOCTb MexayHapoaHoro cbopa aaHHbIx 0 ECH, He
ABNAOLLMXCA pe3naeHTaMu, MOXeT OblTb NepecMoTpeHa.

39. Crtparterusa cb6opa gaHHbix MB® npuBnekna BHUMaHuUe K HalIM4YUKO CIOXHbIX CIly4YaeB npu
BbifiBneHun ECH. B uenouke moxeT cyliecTBoBaTb MHOrOCONHAsA CTPYKTypa, npu kotopon ECH-
pe3naeHT opraHusyetcsa apyrum ECH-pesngeHToMm, unm MoxeT BO3HUKHYTb cMelleHne ECH n komnaHun
He apnstowmxcsa He-ECH. Cnyyaun cmewaHHbix rpynn ECH n He-ECH, Takke npeacrasneHs! B
MpunoxeHun 7 k 304 ons noMmowm coctaButensam ngeHtndpuuymposats ECH. ECH, npnHagnexaiume n
HenocpeacTBEHHO KOHTPONMPYEMbIE pe3naeHTaMu B OOHOW U TOW e CTpaHe, Aa)Xe eCriv OHU KOCBEHHO
KOHTPONMPYOTCA HEpe3nageHTammn, He COOTBETCTBOBANM Obl CTaTUCTUYECKOMY ONpeaeeHnto
WHCTUTYLMOHANbHOW eanHuLUbl. Takum obpa3om, ux cyeTta byayT oObeanHeHbl CO cHeTaMu BragesnbLeB-
pe3ngeHToB, KOTopble MOTYyT GbiTb UK He ObITb ECH. B 3Tux cny4vasx TpaHcrpaHuyHble onepauymm ECH
OyayT KOHCONUAUPOBaHbI C MaTEPUHCKOW KOMMaHWen-pe3naeHTom u He GyayT pernctTpmpoBaThCs
KaK-TpaHcrpaHu4dHble notokn ECH. 304 conepXnt AoNoNHUTENbHbIE HIOAHCbhl, NogYEPKMNBas], YTO «B
cnyyae Leno4vek opraHnsauni-pe3sngeHToB COCTaBUTENN HaLMOHAambHbIX CYETOB AOMKHbI YYUTbIBATD,
OENCTBUTENbHO NN aKTMBbI B OpPraHmM3aLmsax-pesngeHTax MMetT OTHOLLEHNE K OTEHYECTBEHHOMN
akoHoMuKe. Ecnun HeT, To 3Tn npeanpuaTusa 6yayT paccMaTpmBaTbCs Kak noTeHumanbHele ECHy.

40. C TouKM 3peHus noTpebHocTen nonb3oBatenen MB® pekomeHayeT cocTaBUTENAM
HauUMOHanbHbIX CYETOB M3beratb KOHCONMAAULUM TPpaHCrpaHM4HbIX onepauun ECH, nmerowmx
HenocpencTBEHHYI0 MaTePUHCKYH0 KOMMNaHUIO-Pe3nAEHTa, HO HAXOAALWMXCA NOA KOCBEHHbIM
MHOCTpPaHHbLIM KOHTPOJIeM, KOTOpas TaKxe MOXeT ObITb No6on Jpyron onepaumoHHON eanHULEN
B pamMKax rpynnbl, HACKOJNIbKO 3TO BO3MOXHO, n3berasi ABOMHOro y4yera. 3T0 PpyKkOBOACTBO AnNs
cocTaBuTENEeN HauuoHarbHbIX CYETOB, €CMM OHO OyAdeT cornacoBaHo, OyaeT npegHa3HayYeHo TOMbKO AN
onpegenennst otaenbHbIX onepauuin nny nosuumn ECH 13 TpaHcrpaHnyHom CTaTUCTUKN U HE OOMMKHO
paccmaTpuBaTbCA Kak UCKMNIOYEHWEe U3 NpaBuna co3gaHus MHCTUTYLMOHANbHON eOUHULbI, U3MOXEHHOTO B
CHC.

41. Mpu3HaBasn, YTo oTAenbHasa ngeHTudmkaumusa ECH gomkHa no3BonATb MeTb 6onee
yeTKOe npeacTaBneHue o npoxoaawux cpegcreax, BOPCOM, a takke LII'Tn otmeTunun, 4to He

25 C «PykoBOZAMMY NPUHLIMMIAMM N0 eANHMULAM CNeLUanbHOro HasHauyeHus » (MosibKo Ha aH2/uliCKOM S3bIKe)
MOXHO 03HaKOMWUTbLCS Ha BeO-CTpaHuLe TpuauaTe YeTBepToro cosellaHusa Kommteta MB® no cratuctuke
nnaTexHoro 6anaHca.
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https://www.imf.org/external/pubs/ft/bop/2020/pdf/20-26.pdf
https://www.imf.org/external/pubs/ft/bop/2020/pdf/20-26.pdf
https://www.imf.org/external/pubs/ft/bop/2020/pdf/20-26.pdf

BeCb NpoxXoAsilniM Kanutan MoXeT ObITb nony4yeH nytemMm naeHtucdukaumm n pasgeneHus ECH. B
HEKOTOPbIX CTpaHax sBfeHue NPOXoAsLLEro kKanuTana Takke npoucxoguT 3a npegenamu ECH, nuéo
yepes bnuxanume ECH, nnbo B gpyrux opraHmdauusax. Takke nosBuiacb BO3MOXHOCTb OTAEMNbHO
onpenenaTb «NPoXoasLne» BUAbl 4eATENBHOCTU, HE CBSA3aHHbIE C BHYTPEHHEN AeATENbHOCTLIO,
He3aBMCMMO OT CTaTUCTMYecKoro cratyca opraHmnsaumi (ECH, 6nmskue k ECH nnmn He oTHocsLwmnecs K
ECH). OguH 13 noaxonoB kK Takow naeHTudukaumm 0yaeT 3aknoyaTbCs B AanbHENLWEM pa3geneHmm
WHCTUTYLMOHAlbHbLIX CEKTOPOB Ha HaXOASILLUXCA U HE HaXOOALMXCS NO4 UHOCTPAHHBIM KOHTPOMEM
opraHusaumi, 4To BHOBb 00beauHAET naeto aobaBneHns NoacekTopoB B TEKyLLUEe paMku. ITo
no3Bonumno Bbl MHTEPNPEeTUPOBaTb OnpeaeneHHble (PMHAHCOBbLIE MOTOKN BHYTPU OpraHn3aLmm,
HaxoOsALMXCSA Mo MHOCTPaHHbLIM KOHTPOMEM, Kak «Npoxoasiime» BUabl AesTeNbHOCTU. JTa
pekoMmeHaauums cornacyetcs ¢ 8-om PekomeHgaumen Mnnunatmesl pynnbl 20-Tu B OTHOLWEHMM npobenos
B AaHHbIX (G20 DGI-2) no CUC, koTopas npeAcTaBneHa B pykoBoAdALLMX ykaszaHmax no MHI un
npeactasneHa B MNMpunoxerHun VI (mosibko Ha aHanulicCKOM 5i3bIKe).

PA3OEN VI: UBMEHEHUA, HEOBXOOUMBbIE AJ1A CHC 2008 U APYTUX CTATUCTUYECKUX
OBJIACTEMN

42. YTOUHUTB, Kakue Yactn CHC 2008 n Pl166 6ynyT nameHeHbl (6yaeT cocTaBrneHo nosgHee).
43. BaxHble BoNpockl, KOTOpble HEOOX0AMMO ByaeT NPOSICHNTL B PYKOBOACTBAX:
e Onpepenenune ECH.

o  COOTHOLLEHNE C KpUTEPMEM UHCTUTYLIMOHANBbHOW €OUHNLbI, B YaCTHOCTU, CTaTyC TeX opraHu3aumn,
KOTOpble 06nafalT HE3aBUCMMOCTbLIO B MPUHATUN peLLeHniA 1, cnegoBaTenbHO, MOryT camu rno cebe
OblTb MHCTUTYLIMOHANbHOW eANHULIEA-PE3NOEHTOM, €CININ Y HUX €CTb MaTEePUHCKNE KOMMNaHUK-
pe3naeHTbl. CnegyeT nu ux paccmaTtpmBaTb kak ECH?

e TouHbI XxapakTep oTHoweHun ECH co cBsisaHHBbIMWU KOMMaHUAMKM, OyayT N TakMe OTHOLLEHUS
npeacTaBnsiTb CO6ON TONBKO NPSIMOM KOHTPOIb UMM KOCBEHHbIA KOHTPONb.

OTKITOHEHHbIE ANIbTEPHATWBbI C YKASAHMEM MNMPUYH OTKASA.

44. Urrn otknoHnna BapmaHT |, 0oTMETUB, YTO B 06nacTv o6MeHa AaHHbIMU ObiNl AOCTUTHYT
HeAoCTaTOUYHbIM Nporpecc, YTobbl onpaBaaTb U3MeHeHUe AeNCTBYOLWUX CTaHOapToB AN
o6beguHeHunsa ECH c nx marepmHCKMMM KOMNaHUAMU-Hepe3ngeHTamn. Ha gaHHbIA MOMEHT
npakTu4ecKkne 1 NpaBoBble NPOGIeEMbl MeXayHapogHOro obmeHa AaHHbIMU, YNIOMSAHYThIE B paboTte
MoynToH n BaH e BeH (Moulton and van de Ven, 2018 r.), Bce ewe akTyanbHbl. Cpean onaceHun,
BbICKa3aHHbIX B CBA3U C TEM, YTO Mbl CHOBA He OTKpPbIBAEM AUCKYCCUIO, CriegyeT OTMETUTb NpU3HaHNe
HepaeHel paboTbl BOPCOM no onpegenenuto ECH v onpegenennto nx B kKa4eCTBe MHCTUTYLIMOHANbHbBIX
eanHuny,. Oxunaaetcs, uTo c6op gaHHbIXx MB® o ECH-pesmaeHTax HauHeTcs B 2021 roay. Jlio6oe
N3MEHeHMe KOHLeNnTyanbHOW OCHOBbI MOXET NOMeLLaTb NPOrpeccy, AOCTUTHYTOMY B 9TOM OTHOLLEHWM B
obospumom byayuiem. Yto HeobxoomMmo, Tak 3To paspaboTaTtb cogepKaTenbHOe U CornacoBaHHoOe
onpegerneHue nnaTtexHoro 6banaHca, HauMoOHanNbHbIX CHETOB U KNaccurKauuio TakMx eanHuLL.
Bo3MOXHOCTb NpeacTaBUTb AOMOMHUTENBHYIO MHPOPMaLMIO O HUX, YTOBbI OTAEMBHO NOKa3aTbh BaXXHOCTb
3TOro AABNEHUs], ECNN OHO aKTyarbHO ANns CTpaHbl, MOXET OblTb pacCMOTpeHa 6e3 BHECEHUS KakNX-Nnbo
M3MEHEHN B OCHOBHbIE PaMKW.
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45. KoHuenuus HauMoHanbLHOM NPUHAANEXHOCTU OyaeT o6CyaaThCA B Xo4e TeKyLlero
npouecca o6HoBNeHuA. HecmMoTps Ha anuTenbHble 06CYXaAeHUs KpUTeEpUeB pe3naeHTcTBa, Lienesas
rpynna no nnatexHomy 6anaHcy, cosgaHHas nog arngon BOPCOM, nnaHupyeTt o6cyauTb ynpasneHme
OBOWCTBEHHBIM NOAX040M — Pe3naeHTCTBO/HaUMOHanbHasn npuHaanexHocTs B pamkax Plb. B 6onee
obuwem nnaHe obcyxaeHne B3auMOLOMNONTHAEMOCTM ABYX KOHUEeNUui (pe3ngeHTCcTBo/ HalMoHanbHasi
NPUHaANEXHOCTb), B YaCTHOCTU, MOMOXET NPOaHanu3npoBaTb PUHAHCOBYIO CTAOUIBLHOCTb, a Takke
nydwe noHsaTb nepexod ot BBIM k BHA. LMW Takke npeanaraet paspaboTaTb 4OMOSHUTENbHbIE
npeacTaBneHns CTaTUCTUYECKUX AaHHbIX O NPSMOM MHBECTUPOBAHUN B pa3buBKe Ha KOHEYHYHO
NPUHUMAIOLLYIO0 CTPaHy M KOHEYHYI0 MHBECTUPYIOLLYIO CTpaHy, OXBaTbiBaloLMe HaLnoHanbHbI Noaxos.
PykoBoasime ykasanus LTI o ctatuctuke gestensHocty MHI Takke BbIXOAMT 3a pamky nogxoaa K
pe3naeHTCTBY, Oonpeaenss HauMoHanbHy NPUHAANEXHOCTb €ANHUL-PE3NOEHTOB, HAXOASALLUNXCS B
WHOCTPaHHON COBCTBEHHOCTU, U NPEeAOCTaBNss AaHHbIe O eAMHMLAaX-Hepe3naeHTax, KOHTPONUpPyeMbIX
pesungeHTamu. Bce aTn gononHuTenbHble CTaTUCTUYECKNE AaHHbIE NpeaHa3HavyeHbl Ans NoBbIeHWs
WNHTEPNPETUPYEMOCTM U MOME3HOCTM CTAaTUCTMKN NPAMOro MHBECTUPOBAHMSA N He ByayT 3aMeHsATb
rokasaTenn OCHOBaHHbIE Ha Pe3nJeHCTBe.

Bonpochbi dnsi o6¢cyx0eHus:

1. CoenacHbl nu 8bi NpUHIMb ornpedesneHue ECH e koHmekcme CBC ¢ CHC?

2. CoenacHbl nu 8bl ¢ 8HeceHUeM ripednazaemoll pa3busku ECH, Haxodsawuxcs nod
UHocmpaHHbIM KoHmposiem, 8 CUC (cm. lNpunoxeHue VI, mosibKo Ha aHanulicKoM si3biKe) Onsi
cmpaH, 8 komopbix ECH siensitomcesi 3HaqumbiMu? Omo 6ydem coanacosbieambcsi ¢ 0moOesibHOU
udeHmudbukayueli mpaHcepaHUYHbIX cmamucmu4deckux 0aHHbIx ECH-pe3udeHmos 8 pamkax
rnnamexHoeo 6anaHca u Mex0yHapoOHOU UHBECMUYUOHHOU No3uyuu, uHuyuamussl rno cbopy
OaHHbIX, 3anyueHHol MBQ.

3. CoenacHsbl iU 8bI C MeM, YmMo CmpaHsbl, y KOmopbix ecmb UHgopmayusi o ECH-Hepe3udeHmax
(m.e. omeyecmeeHHbIX MamepUHCKUX KoMnaHusix, enaderouwux ECH 3a pybexom), moaym
06BEOUHUMb UX CO C8OUMU MamepUHCKUMU KOMIaHUsIMU U cobpams 3mu cmamucmuyecKue
OaHHble 8 Kayecmee A0rofIHeHUsT K OCHOBHbIM pamMKkaMm (QornonHuUmesbHas cmamucmuka K
npuHyuny pesudeHmemea)?

4. CoanacHbl nlu 8bl 06cydumse yd4em eocydapcmeeHHbix ECH 6 pamkax pykogoosuux ykasaHul
LTI D.5 «YempaHeHue yCcrio8HO20 UCHUCIIEHUS] 8 OMHOWEHUU Op2aHu3ayuu, Haxodsuwelcs 8
cobcmeeHHOCMU unu Mo KOHMPOieM op2aH0o8 20Cy0apCmBeHHOZ0 YrpaessieHuUs], Komopoe
ucrnonb3yemcs 8 (huckKasbHbIX UEsix» ?
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Annex Il. Outcomes of the Advisory Expert Group on National Accounts (AEG) Discussion and
DITT Consultation

The discussion at the AEG on the treatment of SPEs centered around the proposed options: () to change
the core SNA and BPM framework, (ll) to leave the framework unchanged and propose to separately
identify SPEs as a sub-sector, thereby increasing their visibility within the SNA and balance of payments
statistics and improving the overall analytical usefulness of the macroeconomic accounting standards,
and (ll1) to consider an extension to the existing framework—the possibility of adopting nationality-based
presentation as an alternative concept without departing from the current statistical SNA/BPM framework.
Associated with this was the proposal to align the definition of SPEs based on direct or indirect foreign
control in the SNA, similar to what has been adopted in the context of ESS for separately identifying
foreign controlled SPEs within the ISAs. The AEG members also reflected on the possibility for countries,
which have information on nonresident SPEs (i.e., domestic parents that own SPEs in foreign countries)
to consolidate the latter with their parents and compile these statistics as an extension to the core
framework (complementary statistics to the residency principle). From a purely user needs perspective,
AEG members discussed the proposal put forward by the IMF, in the context of data collection, that
countries separately identify resident SPEs belonging to resident parents (immediate) cross-border
transactions or positions, to the extent possible and avoid consolidating these numbers with the non-SPE
resident entity.26

SUMMARY OF DISCUSSION:

1. The AEG unanimously agreed that no change should be made to the residency principle in the
SNA and BPM frameworks, such that SPEs with nonresident parents should continue to be classified as
institutional units in the economic territory in which they are located.

2. The AEG strongly supported option Il of the guidance note to increase the granularity and
supplementary data provided within the SNA framework using the ISAs. In that regard, the AEG favors
distinguishing a separate “of which” category (within the nonfinancial and financial corporations’ sectors)
for foreign-controlled SPEs, as it does not change the core conceptual framework and aligns the definition
of SPEs in the NAs and ESS.

3. To facilitate the implementation of Option II, AEG members agreed with the proposed definition of
SPEs, based on direct or indirect foreign control in the SNA, which will align with ESS. Nonetheless, they
acknowledged that a more clear-cut and precise guideline should be developed to operationalize this
definition.

4. AEG members expressed support for having complementary statistics to the residency principle
for countries, which have information on nonresident SPEs (i.e., domestic parents that own SPEs in
foreign countries) to consolidate with that of their parents as supplementary information. The AEG
underscored considering different terms to distinguish these SPEs from SPEs with resident parents. AEG
members, nonetheless, noted the practical difficulties in identifying and obtaining data to consolidate the

26 This guidance to compilers should not be viewed as an exception to the rule of establishing an institutional unit as
laid out in the SNA.
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nonresident SPEs with their parents and excluding those nonresident SPEs, which show evidence of
independent decision-making.

5. From a purely user needs perspective, AEG members supported the proposal to separately
identify the cross-border transactions or positions of SPEs that have immediate resident parents for ESS,
where possible.

6. The AEG has requested to discuss in the guidance note the advantages and disadvantages of
consolidating, or not, nonresident SPEs, from a more conceptual point of view, and to provide further
clarification on the treatment of nonresident SPEs set up by governments.

OUTCOME OF THE DITT CONSULTATION:

7. The DITT members generally agreed to align the definition of SPEs to be based on direct or
indirect foreign control. In that respect, there has been general support to harmonize the definition of
SPEs in the SNA, for purposes of separate identification in the ISAs, with the proposed definition to be
used in ESS. This will ensure coherence and consistency within both the SNA and BPM. The definition,
as proposed in the GN, respects the residency principle defined in the 2008 SNA and BPM6 and presents
in a comprehensive manner the nature of the activities generally conducted by these entities and their
motivation. Some DITT members acknowledged that the challenge for compilers is more in the
implementation of such a definition and further guidance for the implementation of the definition should be
developed as part of compilation guides (ESS and SNA) to promote consistency of treatment across
countries.

8. DITT members agreed with the proposal that for countries, which have information on
nonresident SPEs (i.e., domestic parents that own SPEs in foreign countries), to produce complementary
statistics to the residency principle as an extension to the core framework. They noted that such
supplementary statistics, if compiled, would be very interesting, from an analytical point of view—
however, it is important to avoid confusion such that it should be clearly underscored that this
presentation is outside the current core framework. It was also underlined that the current statistical
infrastructure is set to measure activity based on residency and not on global consolidation. Therefore,
this supplemental presentation would involve major implications and challenges for compilers, for which
some sort of international cooperation is needed.

9. DITT members favored the proposal that, from a purely user needs perspective, SPEs
cross-border transactions or positions that have immediate resident parents, be identified separately
within ESS and not consolidated with the non-SPE resident, to the extent possible. They, however,
recognized that compilers may face practical implementation issues particularly those who have to work
with business registers and established enterprise structures.
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Annex lll. Measurement Challenges

1. Both the 2008 SNA and BPM6 posit that the essence of compiling macroeconomic
aggregates, when determining economic transactions and other flows, follows the residence?
concept. The residence of an institutional unit—the most fundamental unit of observation—is the
economic territory in which the unit has its center of predominant economic interest (2008 SNA,
paragraph 4.10, and BPM6, paragraph 4.113). The center of predominant economic interest is generally
based on attributes of physical presence; however, for units with few or no attributes of physical
presence, residence is determined by the unit’s place of legal incorporation or registration (2008 SNA,
paragraph 4.15(f), and BPM6, paragraph 4.134). Additionally, the SNA underlines that the use of
economic territory as the scope of economic statistics means that affiliated enterprises are each resident
in the economy of physical or legal location rather than the economy of the group’s head office

(2008 SNA, paragraph 4.12).

2. Within this scope lies those transactions that lack economic substance particularly when
the MNEs incorporate legal entities—SPEs—that do not engage in production. For SPEs, location is
determined as the economic territory under whose legal jurisdiction the entity is incorporated or registered
(2008 SNA, paragraph 4.56, and BPM6, paragraph 4.50). If the entity is legally incorporated in an
economy different from its parent, the entity is recognized as a separate institutional unit. This, therefore,
substantiates that international accounts within the SNA include flows and position within MNEs
regardless of whether there is artificial production and related income.

3. The economic relevance of SPEs in terms of their contribution to GDP in the country in
which they are located is expected to be small. SPEs are generally attributed as entities that have few
or no employees and little or no physical presence (2008 SNA, paragraph 4.56, and BPM6,

paragraph 4.50) which reinforces the notion of hardly any production. In the host economies, while it is
recognized that there is barely any production, SPEs, with minimal employees, purchase services
(advisory, audit, risk management, treasury management, renting of offices) on behalf of the parent
company or the group, as well as pay taxes to the host jurisdictions. However, with the recent emergence
of nonfinancial SPEs, the proliferation of intra-MNEs transactions has, artificially, depicted production and
related income in host economies, which technically lack economic substance.

4, Cross-border activities of SPEs also present challenges for macroeconomic statistics.
SPEs tend to have large financial stocks and flows associated with large income flows, which when
shown in cross-border statistics present challenges in understanding meaningful flows. Empirically, it has
been shown that identifying separately SPE activities is essential for market analysts and policymakers to
analyze cross-border interconnectedness and to understand the associated risks. Blanchard and

Acalin (2016), in their analysis, showed that net DI inflows and outflows are highly correlated, suggesting
that “measured” DI gross flows may reflect flows through rather than to the country. Lack of adequate
cross-border statistics on SPEs hampered the assessment of the retrenchment in cross-border capital
flows caused by the global financial crisis in a context of intense global financial integration
(Milesi-Feretti and Tille, 2011). Better data on the real size of international production and its geographic
and institutional sector distribution are needed to obtain an accurate picture of direct investment (DI)

27 Residence is as defined in the 2008 SNA, paragraphs 4.10-4.15, and Chapter 26, and in the BPM6, paragraphs
4.113-4.144.
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(Sauvant, 2017). The strong SPE presence in certain economies is an important reason for decoupling
genuine DI from other SPE-associated flows and stocks (Damgaard and Elkjaer, 2017).28

5. The availability of balance of payments and international investment position statistics
with and without SPEs would provide a better geographic distribution of DI for economies.

The significant role of SPEs as intermediate steps towards DI and portfolio investment positions is
evidenced in the IMF’s Coordinated Direct Investment Survey (CDIS) and Coordinated Portfolio
Investment Survey (CPIS) data—see Annex lll. In SPEs host jurisdictions, in particular, with SPEs
included in cross-border statistics, it can appear they are receiving substantial investment from countries,
when those investors are just passing capital ultimately directed to third countries.

6. The ability to identify SPEs within a general comprehensive reporting frame for the
compilation of macroeconomic accounts would better support policy analysis. Several
macroeconomic analyses such as productivity and employment assessments would benefit by the ability
to separately report SPEs in the macroeconomic framework. Some important SPEs host jurisdictions with
a significant SPE population do provide separate accounts for SPEs within the macro-economic
framework.

7. The significant role of SPEs as intermediate steps towards DI and portfolio investment
positions is evidenced in the IMF’s Coordinated Direct Investment Survey (CDIS) and Coordinated
Portfolio Investment Survey (CPIS) data. The latest CDIS data, as at December 2019, show that both
large and small economies in which SPEs have traditionally been located are among the main originators
and recipients of DI investment. Countries like Ireland, Luxembourg, and Netherlands are portrayed as
origin and destination for DI, while for the most part they only have an intermediating role (Figures 1a and
1b).

28 Excluding SPEs can provide a better geographic distribution of DI for economies that host a significant number of
them because with SPEs included it can appear they are receiving investment from countries whose investors are
just passing capital ultimately directed to third countries through SPEs.
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Figures 1a and 1b. Direct Investment Positions
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Source: IMF’s Coordinated Direct Investment Survey: https://data.imf.org/?sk=40313609-F037-48C1-84B1-
E1F1CE54D6D5.

8. CPIS-derived liabilities reveal the same picture. The latest CPIS data as of end
December 2019 show that the top ten investor and investee economies include major SPE-hosts like
Luxembourg, Cayman Islands, and the Netherlands (Figures 2a and 2b).


https://data.imf.org/?sk=40313609-F037-48C1-84B1-E1F1CE54D6D5
https://data.imf.org/?sk=40313609-F037-48C1-84B1-E1F1CE54D6D5

Figures 2a and 2b. Portfolio Investment Positions
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Annex IV. Decision Tree to Identify SPEs for ESS

Is the entity formally
registered and/or
incorporated resident
institutional unit?

Is the entity directly or
indirectly controlled by
nonresident(s)?

Is the entity established with
one or more of the four
objectives in the definition?

Does the entity have no or
up to five employees?

Does the entity have little or
no physical presence and
physical production in the
host economy?

Does the entity transact
almost entirely with
nonresidents?

The entity is an SPE

No

No

Nonresident unit

No

No

No

No
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Annex V. Typology of SPEs for ESS

No SPE Type Description?® 2008 | BPM6 | 2008
SNA SNA
sector
Category I: Corporate Groups’ Captive Financial Entities
(Those captive entities created by a financial or nonfinancial nonresident corporate to fulfil specific
financial activities, other than insurance, for the sponsor)
1.1 | Conduits Raising or borrowing funds, often from unrelated Para | Para S127
enterprises, and remitting those funds to its parentor | 4.59 4.51
to another related enterprise. Typically, do not Para
transact on the open markets on the asset side. 4.86
1.2 | Holding companies Owning a controlling level of equity in subsidiaries, Para | Para S127
without actively directing them 459 | 4.51
(Passive holding corporations) Para
4.81
1.3 | Holding financial assets Para S127
for securitization 4.51
1.4 | Intra group lending Loan funding from and to intra group companies Para S127
companies Entities taking and granting inter-company loans 4.51
1.5 | Captive factoring and Concentrating sales claims and invoicing sales. S127
invoicing companies
1.6 | Captive financial leasing  |Engaging in lease-in lease-out agreements or as a Para S127
companies financial intermediary in a chain of vehicles in which 4.83
the end vehicle is involved in the leasing of equipment
or fixed assets.
1.7 | Other captive financial Dealing with financial needs of a group, such as Para S127
companies financing particular projects and loan origination. 4.87

Category lI: Specialized Financial Entities

(These financial entities, with a degree of operational autonomy, have been specially created to isolate the
risks of the parent companies to structure financial transactions for or securitize assets of the parents)

2.1 | Captive insurance Providing insurance to group enterprises. Para S128
companies 4.88

2.2 | Securitization Carrying out securitization transactions in order to Para | Para S$125
vehicles/Financial vehicle [isolate the payment obligations of the undertaking 459 | 4.51
corporations from those of the originator, or the insurance or Para

reinsurance undertaking (in the case of insurance- 4.77
linked securitizations). Repackaging.

2.3 | Holding financial and Holding financial and nonfinancial assets of related S11 and
nonfinancial assets companies with the goal of capital appreciation, S125
(including real estate) for |interest/dividend income, and other income.
related companies

2.4 | Companies carrying out Performing factoring, invoicing on open markets, Para S125
other financial functions financial leasing on open markets, and other financial 4.51

assets management. Para
4.76

2 The types listed may be SPEs, but not all entities of the types listed are necessarily SPEs. The definition and the
decision tree should assist compilers in determining which entities are SPEs.
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No SPE Type Description?® 2008 | BPM6 | 2008
SNA SNA
sector
Category lll: Corporate Groups’ Nonfinancial Entities
(Those SPEs created by a financial or nonfinancial nonresident entity to fulfil specific nonfinancial
activities)
3.1 | Ancillary companies Registered or incorporated companies providing Para S11
ancillary services that are not resident in the same 4.51
economy as its parent.
3.2 | Operational leasing Holding fixed assets, such as planes, vessels, and S11
companies machinery, for the purpose of leasing them out.
3.3 | Merchanting companies Purchasing goods from a nonresident and re-selling S11
the goods to another nonresident (merchanting
companies have ownership of the goods traded).
3.4 | Royalty and licensing Concentrating group receipts concerning royalties and S11
companies similar flows received from intellectual property rights
and trademarks. Such a company of an SPE-type
receiving royalties or similar flows for a group of
enterprises or individuals is regarded as an
independent royalty and licensing company.
3.5 | Legal ownership of Holding intangible assets for a related company or S11
intangible assets group of companies.

Category IV: Wealth management entities

(Those SPEs created by household entities or groups of individuals to hold or manage wealth or real

estates for their owners)

4.1 | Companies Managing family trust funds, foundations, personal Para | Para | S11 and
holding/managing wealth  |holding companies. 459 | 24.75 S127
and real estate for
individuals and families

Category V: Government Owned Financial Entities

(Those SPEs created by governments for fiscal activities)

5.1 | SPEs owned by Raising or borrowing funds on behalf of a nonresident Para |S11, S12,
governments for fiscal general government. 8.24 or S15

purposes

Category VI: Other structures

(Those SPEs created to conduct any type of transactions other than those covered in the other categories)

6.1 | Shell companies Passing-through funds between nonresidents with no Para S11 or
operations in the economic territory of incorporation. 4.50 S12
Shell companies don’t have employees, are not
traded, and can be kept dormant.

6.2 | Shelf companies Empty corporation, registered in advance, minimum Para | S11or
assets and liabilities. 4.50 S12

Sources: Joint ESCB/ESS Task Force on Foreign Direct Investment, Frankfurt Meeting, May 2017.
Drawn from BPM6, TFSPE Secretariat.
Institutional sectors are based on Annex 1 in the 2008 SNA.
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Annex VI. G20 Data Gaps Initiative-2 (DGI-2) Institutional Sector Accounts

(Financial and Nonfinancial Corporations)

DGI-2 recommendation 8 requires all G20 economies compile and disseminate ISAs 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
Foreign-controlled
Domestically controlled non-financial corporations nonfinancial
corporations
Of which: Of which: Of which:
Public | Public National | Mational
, AP rivate private
nonfinan | nonfinanci n%nﬁnan nonfinancia
Total Total cial al . cial |
i | corporatio .
SAIE: hs. which | corporati | corporation SPEs
ons s, which
are part of
X are part of
domestic .
N domestic
multinatio L
multination
nals
als
S11 S11DO S11001 S110011 S11002 S$110021 S11003
Financial Corporations
Foreign-controlled
Domestically controlled financial corporations financial
corporations
. National
Publ g
financial | OF which: private Of which: o
Total Total corporat financial National ori 2
ons LSS e e corporation finan?::;?r::?)rgg\r/:tti(e)ns
corporations, which S which are part of ’ SPEs
are part of domestic domestic
ITEIEE multinationals
S$12 S12DO S12001 S120011 S$12002 S$120021 S12003
= Target
= Encouraged
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