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BeeaeHue

Bonpocb! pa3paboTku U pacnpoCTpaHEHUs: METOOJOTMUECKUX NPUHLMIOB N0 COCTAB-
JIEHUIO OOLUENPUHSATBIX, JOCTOBEPHBIX U CBOEBPEMEHHBIX [JAHHBIX CTATUCTUKU ILIATEXK-
HOro OajaHca HaXOJWIMCh B LIEHTPE HeocsabeBarolero BHUMaHUs MexyHapogHoro
BamotHoro ®oHpia ¢ nepBbIX JiHEl ero cyiiecTBoBanusl. [laHHas paboTa noiBOAUT OCHOBY
715 BBIOJIHEHUS IpYyrUX o0si3aHHOCTE MB®, B TOM umcie B o6sacTi Hajg30pa 3a 9Ko-
HOMMYECKOW MOJUTUKON CTPaH U NMPeocTaBleHUsl (PMHAHCOBOII MOMOLLM B LEJISAX IPeo-
JOJIEHUS] KPAaTKOBPEMEHHbIX MPOOJIEM IuIaTeXKHOro Oasanca. Takue MeTOH0JOrMyecKue
NPUHLMIBI, OOHOBJISIEMbIE C TEYEHUEM BPEMEHU C YUYETOM WM3MEHMBLLUMXCSI 3KOHOMUYE-
CKHX YCJIOBHI, HAIIUIM CBOE BOIUIOLICHUE B M3AAHUSX «PYyK0800cmea no naAamejcHOMY
banancy» (Pyxosoocmea), nepBasi pelakiiysi KOTOpOro yujiesia cBet B 1948 ropy.

C ynoBONBCTBMEM TPEACTABIISIIO IIECTOE M3AaHue Pykosoocmeéa, B Tpolecce MOAro-
TOBKH KOTOPOI'O ObUIN YYTEHbI MHOI'OYMCJICHHBIC M Ba’KHBIC NMEPEMEHDI, MPOU30LLIEIIINE
B MHPOBOI1 9KOHOMUKE MOCJIe BBIXOAA MATOro M3faHus. B msrom m3panmm Pykosoocmea,
ony6uKoBaHHOM B 1993 rojly, OblIM BIEPBbIE 3aTPOHYThI BOIPOChI CTATUCTUKU MEX/Y-
HapOJIHON MHBECTUIMOHHON mo3uipn. 1llecToe n3nanne 3akpensieT CI0XKUBIIYIOCS TEH-
JEHLMUIO, 1, 6a3UPYSICh HA BO3POCLIEM UHTEPECE K UCCIIEJOBAHUIO (haKTOPOB HECTAOUIIb-
HOCTHM Ha OCHOBE aHAIM3a JAHHBIX OajlaHCa aKTHBOB M MACCHBOB, MCIIONBL3YET B CBOEM
Ha3BaHWM CJIOBOCOYETAHUE «MEKTYHApPO/JHAsA MHBECTULMOHHAA NMO3ULMA», a TAKXKE TPU-
BOJIUT OoJiee pa3BEpPHYTOE ONMMCaHNEe KOMIIOHEHTOB TIaTeskHOro 6ananca. Hapsiy ¢ atum
B HOBOM WU3aHUN PyKOGO@CI’)’lSa YYTEHbI U3MEHEHUSI, BbI3BAHHLIE TIPOLECCOM rio6anm-
3allu, TaKU€ KaK BO3HUKHOBCHME BAJIOTHBIX COHO30B, PACMPOCTPAHCHUE TpaHCTpaHU4-
HOT'O MPOM3BOJICTBA U CJIOXKHBIX 10 CTPYKTYPE MEXK/[yHAPOHBIX KOMIIAHNUI, & TAKXKe MPo-
6J1eMbl, BO3HUKAOLLME B CBSI3U C POCTOM MEXK/IyHAPOAHOI MUrpaLi TPY/IOBbIX PECYPCOB,
HanpuMep, Kacarolyecst IeHeXKHbIX nepeBofoB. Kpome Toro, B Pykosoocniée OTpaskeHsl
HOBOBBEJICHUS Ha (DMHAHCOBBIX PBIHKAX M B CBSI3U C 9TUM BKJIIOUEHO ONUCAHUE OOHOBJIEH-
HO METOJMKM YUeTa 1 MOAPOOHOE U3II0XKEHNUE HEKOTOPBIX BOIPOCOB, HAIIPUMED, OTHOCS-
LIMXCS K CEKbIOPUTU3ALUMK U CTPYKTYPaM LENEBOrO HA3HAUYEHMSI.

[TpyHKUMasi BO BHMMaHHE BaXKHOCTb B3aUMOCBSI3EM MEXKJly 9KOHOMUYECKUMU COObITH-
SIMA BHYTPHU CTPaHBI U 32 pybeskoM, paboTa 1o nepecMoTpy Pyxosoocmea Benach OffHO-
BPEMEHHO C paboTOi Mo OOGHOBIEHUIO «Cucmembl HAYUOHANBHBIX cyemos 2008 200a».
B unTepecax obecneyeHusi B3aMMOCOIIACOBAHHOCTU U B3aMMOCBSI3aHHOCTHM Pa3/IUyHbIX
obyiacTell MAKpOIKOHOMUYECKON CTATUCTUKU HACToslee u3faHue Pyxosoocmea mipu-
BEJICHO B ellie Ooublliee COOTBETCTBUE C « CUCMEMOI HAYUOHAALHBIX CHemoé» U Pyko-
600cmeamu MB® mo craTucTHKe TOCYIApCTBEHHbIX (PMHAHCOB M JIEHEXKHO-KPEIUTHOM
1 (PUHAHCOBOM CTATHCTHKE.

[MepecMoTpeHHbIN BapuaHT Pyxosoocmea noarotosieH CTaTUCTUUECKUM JienapTa-
MeHTOM MB® B TecHoM B3aumoyeiicteun ¢ Komurerom MB® no cratuctuke miarek-
HOTo 0ajlaHca, B COCTaB KOTOPOTO BXOJST 9KCIEPThI U3 psifia TOCY/IAPCTB-UJIEHOB, & TaK-
K€ MEXYHAPOIHBIX M PErMoOHaJIbHBIX opraHu3auuil. Hapsity ¢ HUMU BaKHbIN BKJIAJI
B €ro TOATOTOBKY BHECIM TPYMIbI 3KCIEPTOB MO OT/IE/BLHLIM BOMPOCAM, & TakKe To-
CY/IapCTBA-WICHbI M MEK/IYHAPOJHbIE OpraHu3alyi, MPeCTABUBIINE CBOM 3aMeUaHUst
B XOJIe PErMOHAJIbHBIX CEMUHAPOB WJIM HATPABUBIINE CBOM KOMMEHTAPUM, KACAFOIUECS
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HECKOIIbKUX MpeBapuTesIbHbIX pabounx Bepcuil Pykosoocmea. B pesynbraTe mpakTu-
YeCKH HU OJJHO U3 rocyfapcTs-uwieHoB MB® He ocTanock B CTOpOHE OT JJAHHOTO MPOLEC-
ca. Ycunus, 3aJI03KMBIIME OCHOBY pabOThI 1O NEpecMOTpy Pykosoocmea, SBUIUCH TIPO-
SIBJIEHUEM FOTOBHOCTH K MEKJIYHAPOJHOMY COTPY/IHUUECTBY U B3aUMOJICHICTBUIO, U I XO-
Tes1 Obl MOOIArOfIAPUTE BCEX IKCMEPTOB MEXKYHAPOIHBIX OPraHW3alfii U HALMOHATILHBIX
BEJIOMCTB, yYaCTBOBABILUMX B 3TOI padoTe, 32 X OECUEHHBII BKIIaj.

Xouy NOpeKOMeHJI0BaTh 3T0 Pyk0600cmeo cOCTABUTENSIM U ToJb30BaTeNsiM. [1pu3bl-
BAal0 I'OCYJApCTBa-UIEHbl PYKOBOJCTBOBATHCS PEKOMEHJALMSAMU LIECTOrO M3faHUs IpU
COCTaBJIEHUM CTATUCTUKU IIATEXHOrO OanaHca U MEXK[yHApPO[JHO! MHBECTULMOHHOM
NO3MLMK U NPEACTABIEHUH Takoil uHpopmauuy B MB®.

Homunuk Ctpocc-Kan,
JupexTop-pacnopsiguTelb
Me:xnynapopHoro BamtotHoro ®onpa



[peaucnosue

BBepeHue

1. BbIXof1 B CBET LIECTOro M3fiaHust « PyKo8oOCcmea no naameicHomy 6aiancy u meicoy-
HApOOHOU uHBeCMuUyUOHHO nosuyuu» (PII156) sBNsSeTcs KyJTbMUHAIIMOHHBIM MOMEHTOM
MHOTONIeTHell paboThl, poBofuBIIeiics CratuctuaeckuMm fenapramMenTom MB® 1 Komu-
TeTroM MB® no cratucTrke miuaTteskaoro 6amanca (KomureToM) Bo B3aMMOJIEHICTBHN C CO-
CTAaBUTEJSIMU CTATUCTUKYM U APYTMMH 3aMHTEPECOBAHHBIMU JIMLIAMKM BO BceM mupe. HoBoe
Pykosoocmeo sIBISieTCST pe3yIIbTaToOM YCUIHI 0 OGHOBJICHHUFO TISITOTO M3[AHNs, Oy OJIIKO-
BaHHOro B 1993 rojy, 1 CiIy>KUT METOIOJIOMMYECKON OCHOBOW /17151 COCTABJIEHUS! TLIATEXKHO-
ro 6anaHca 1 MeXXIyHApOIHON MHBECTULMOHHO MO3ULU rocyiapcTBamMu-yieHamu MB®.

2. [punumast pelieHre 0 Havyare paboThbl MO 0OHOBIEHHIO Pykosoocmea B 2001 ropny,
KomuteT ricxoaun u3 TOro, 4to, XoTs oomast 6a3a maroro usnanus (PII65) ocTaBanach
BIIOJIHE TIPUEMIIEMON, OHA TpeGOoBalla MHOTOUYMCIIEHHBIX YTOUHEHUI, Pa3bsICHEHUI, YITyy-
LIEHUI ¥ OOHOBJIEHUII METOJOIOIHH, HakonuBLIMXCs ¢ 1993 rofia, a Takxke yKpereHus
TEOPETUYECKMX OCHOB U CBSI3€H C IPYTMMH pasfiesaMi MaKpO3KOHOMUYECKON CTaTUCTHKY.
Pa6oTa no noaroroske PITH6 111a OHOBPEMEHHO ¢ paboToi TI0 06HOBIIEHNTIO «ba306020
onpeodenenus NPamvix unocmpantwlx uneecmuyuti OICP» n «Cucmembl HAYUOHANBHBIX
cuemoe» (CHC) B LensIX COXpaHeH!sl M MOBbILLEHUS! COTNIACOBAHHOCTH 3TUX PYKOBOJICTB.

lMpouecc koHcynbTauui

3. B xope nosiroroBku PI1656 IpoBOAMIINCH MHOTOUMCIIEHHbIE KOHCYIbTalu. [ToMumMo
00111ero KOHTpoJsl co cTOopoHbl Komurera Oblla NpoBeieHa 3HauMTesbHas padoTa
MO0 HaJa’KMBAHUIO CBSI3ei M MH(OPMUPOBAHUIO OoJiee HMIMPOKUX KPYroB.

AHHOMUPOBaHHbI niaH-npocnekm

4. B anpene 2004 roga MB® ony6aukoBan «AHHOMUPOBAHHbIL NAAH-RPOCNEKN»
paboThbl MO0 OOHOBJIEHUIO PYK0800Cméd, BKIHOUABLIME TIPEJJIOKEHUS MO COIEPKAHUIO
M BO3MOXHbIE BapUaHTbl OpopmileHUs. B 1ensX BbISCHEHUS pa3lIMUHbIX TOYEK 3PEHUsI
B IUIAH-NPOCTIEKT ObUT BKJIFOYEH BOMPOCHUK MO OT/AENBHbIM npobiemam. [1naH-npocnekTt
ObL1 Pa30CliaH UEHTPAIbHbIM OaHKaM M CTAaTUCTUYECKUM BEJJOMCTBaM, OMYOJIMKOBAH
Ha BeG-caiite MB® u conpoBoxk/ancst Mpu3bIBOM K COCTABUTENSIM CTATUCTUKU U JIPYTM
3aMHTEPECOBAHHBIM JIMLAM MPUCHUIATH KOMMeHTapuu. KoMMeHTapuy B MUCbMEHHOM BHJIE
OblIM MONTy4eHb! OT 33 cTpaH.

SKcnepmHbie 2pynnbi

5. Hapsiy ¢ aTiM B 11e715IX JIETAIILHOI MPOPAOOTKY M MOAIrOTOBKY PEKOMEHJIAINIA B OTHO-
IIEHUM OT/IEJILHBIX BOMPOCOB KoMuTeT opraHn3oBasl YeThIpe TPYMIblI TEXHMYECKUX 9KC-
MePTOB, B KOTOPbIE BOILIN MPEICTABUTEIN TOCY/IAPCTB-UJIEHOB 1 MEXK/TYHAPO/THBIX OpTraHu-
3a1ii: 0 BOTIPOCAM BAITFOTHBIX CO030B (['pymma TeXHUIECKMX 3KCMEPTOB MO BATIOTHBIM

xi
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coro3aM), NpsiMbIX uHBecTULMiA (I'pymma TEXHMYECKMX 3KCIEPTOB IO NPSMbIM UHBECTU-
uusiM), pesepsoB (I'pynma TEXHUYECKUX 3KCIEPTOB MO PE3E€PBHBIM aKTUBAM) U IPYIUX
Bonpocos (I'pymmna TexHMYECKUX SKCNEPTOB MO IUIaTexHoMy OajtaHcy). I'pynma no mps-
MbIM MHBECTHULMSM paboTaa Moji COBMECTHbIM npeficefiaTenscTBoM MB® u ODCP, Bkito-
Yajia B CBOI cocTaB npejicTaButerneil KoHCynbTaTUBHON pyNibl Mo 0a30BOMY OIpefierie-
Huto uHBecTHUMit ODCP 1 npoBojKia COBMECTHbBIE 3ace/jaHtsl C HEl B LEJISIX 0OecneyeHust
COIJIACOBAHHOCTY METOJIOB yueTa. TeMaTnyeckue JOKYMEHTbI U OTYEThI O padoTe my6/u-
KoBaJMCch Ha BeO-caiite MB®. [Tockonbky MHOrue U3 0OCY3KJABLIMXCSI BOMPOCOB MpEf-
CTaBJISIM UHTEPEC C TOYKU 3peHust 00HoBNeHuss CHC, ObUI0 HAIAXKEHO TECHOE COTPY/-
HuuecTBO ¢ KOHCYNIbTaTUBHON 3KCHEPTHON IPYMIION 110 HALMOHAILHBIM CUYETaM, KOTOpast
Obl1a co3ana MexcekperapuaTckoil paboyueii rpymnroii Mo HalMOHAIBLHBIM CUYeTaM B Kaye-
CTBE PEKOMEH/IATEJILHOIO U KOHCYJIbTaTUBHOI'O OpraHa Io 1o Bonpocam o6Hosnenust CHC.

6. Kpome Toro, cBO# BKJIaJ BHECAM U APYrUe CNENUAIM3UPOBAHHBIC TPYMIbI, B TOM
4yclle MO BOINPOCAM CTATUCTUKYU BHELIHEW TOProBIIM yCJyraMu, TOBapamu, TypusMa,
JIEHEXKHBIX NEPEBOJOB, BHELLIHETO JI0JITA U HAIOrOBO-OIO[IXKETHOM CTaTUCTUKU. MexXiyHa-
POAHblE OpraHU3aUuy IPUHMMAIMA YYacTHE Ha BCEX 3Talax 3TOH paboThbl KakK Henocpe-
CTBEHHbIM 00pa30M, TaK U B KAYECTBE YJIEHOB CNELMAIN3MPOBAHHbIX TPYIII.

Obcyacoenue 8 o0uemuposom macuimaoe

7. IpenBapurenbHble Bepcun Pykosoocnea OblM Oy OIMKOBaHbI Ha BeO-caiite MB®
B Mapte 2007 ropa u mapre 2008 ropga. B oboux ciyyasix 3aMHTEpeCOBaHHbIE CTOPOHBI
CO BCEro MHpa B TEUEHNE TPEX MECSILEB MOCIe MyOIMKALIl MOTIIM BBICHITIATH CBOM 3aMe-
yanus u kommeHTapuu. [Tocne my6mmkanuu Bepcun 2007 rofa ObIJIO MOJTyYeHO NopsijiKa
60 mcem, a B otHotmeHnn Bepenn 3a 2008 rog — 20 Takux miceM. Hapsimy ¢ 3Tim npoexk-
ThI OT/CJBLHBIX IVIAB M TOKYMEHTA B IIEJIOM pacchliamich wieHam Komurera, npyrum je-
naprameHtaMm MB® u npounm 3auHTEpeCOBaHHbIM CTOPOHAM.

8. B jononnenue k aTomy B stHBape 2008 ropga Maxunpep ['mn (ObIBLIMET COTPY/THUK
MB®, koTopblii 3aHUMAJ B MPOIUIOM JIOJKHOCTH 3aMECTUTENSI MPEKTOPA U OCYIIECT-
BJIsT OOI1iee PyKOBOJICTBO MOArOTOBKOM PIT55) poBes 3KCMEPTHYIO PELieH3NI0 MPOEKTa
PykoeoOcmea B TeNsIX BBISBICHWS] HECOOTBETCTBUII M MPOMYCKOB, & TAKKe TPOBEPKH
cornacoBanHocTy ¢ CHC.

9. B 2008 rofy 6bU10 MPOBEAEHO JIEBSITH MyOIMIHBIX PETHOHAIBLHBIX CEMUHAPOB JITISI
Pa3bCHEHNS] MMPOKOI OOIIECTBEHHOCTH MpejlaraeMbIX M3MEHEHHI K Pykosoocmaey
Y MOJTyYeHHUs] KOMMEHTApUEB B OTHOLUEHWM €ro COfiep>KaHusl U (hopMyJaMpoBOK. B aTux
ceMMHapax MpuHsIM ydactue mpeactaButenu 173 rocypaapctB-uienoB MB® u psa
MEXK/IyHapOJIHbIX OpraHu3alyii, BbICKa3aBLLI1E MHOTOUKMCIIEHHbIE NOJIE3HbIE MPEIOXKEHHS!.

10. B urone 2008 ropa 6bu1a cocTaBiieHa u pa3ociana wieHam Komurera HOBast npefi-
BapuTeNbHas Bepcusi Pykogoocmea, B KOTOPOU ObUTM yUYTEHbI TIMCHMEHHBIC KOMMEHTA-
pur K npoekTy oT Mapta 2008 roga, NpeyoKeHns] y4aCTHUKOB PErMOHANIbHBIX CEMUHA-
POB, a TaKxKe OKOHYATENbHBIN BapuaHT nepsoro ToMa CHC 2008 200a. Benen 3a aTuM,
10 3aBEpLUEHNM HOBOTO PayHjia MPeJICTaBleH!s KOMMEHTapueB uneHaMu KomureTa v BHY-
TpeHHel peneH3un B pamMkax MB®, B Hosiope 2008 ropga PI156 GbIIo €MHOTIACHO OJI0-
6peno uneHamu KomureTa.

OcHo6Hble 8HeCeHHble U3MEHEHUS

11. B PII56 ocTtaBieHbl OCHOBOMOJATAFOLIME MPUHIMIIBI MSTOMO M3Jlanust Pykosoo-
cmea v BO MHOTOM COXpaHeHa MPeeMCTBEHHOCTh ¢ HuM. Hambonee BaxHble N3MEHEHMUsI
no cpaBHeHuto ¢ PII55 cocTodT B CAEAyIOLIEM:



* U3MCHEHWH METOJIOB yuyeTa TOBAPOB JiIsl MepepabOTKU U TOBAPOB, MPHOOPETAEMBIX
JUISl IePenpojIasky 32 TpaHULIeN;

* M3MEHEHUM METOJIOB U3MEPEHUs (DUHAHCOBBIX YCJIyT, B TOM YMCJIE YCIYT O (PUHAH-
COBOMY IOCPEHUYECTBY, U3MEPsieMbIX KOCBeHHbIM oOpazoM (Y PIIMK), cnpenos
10 OnepauysM KyIJIA-NPOJaKU LEHHbIX OyMar, CTpaXOBbIX U IEHCUOHHBIX YCIIYT;

* YTOUHEHUU MOJIO>KEHUIT O TIPSIMBIX MHBECTULISIX (B COOTBETCTBUM C «5a306bim onpedeae-
HUeM NpAMbIX UHOCmparHbix uneecmuyuti O3CP», IpexKpie BCero, B 4acTH MEPeCcMOTpa
ONpEJIENIEHNI B OTHOILIEHUH KOHTPOJIS M BIIMSIHKSA, CTIOCOOOB YU€eTa UENOYEK MHBECTHLNI
1 CECTPUHCKUX NMPEITPUSTHI, & TAKXKE IPEJICTABJIEHNS IAHHBIX Ha 6a3e aKTHBOB 1 00513~
TEJILCTB HA BaJIOBOIL OCHOBE U B COOTBETCTBUM C IIPMHLIUIIOM HANPABIIEHHOCTH);

® BBEJCHUN TAaKUX HOHHTI/Ifl, Kak O69[33T6J'II>CTB8., CBS3aHHBIC C pE3€pBaMu, CTaHIApT-
HBIE TapaHTUX U 00€e3IMUEHHbIE 30JI0ThIe cyeTa,

¢ HOBBIX KOHUCNIUAX USMEPEHUSA MEXKTYHAPOAHBIX NEHEXKHBIX MEPEBO/IOB;

* MOBBIILIEHHOM BHUMAaHUM BONPOCaM 0AJIaHCOB U YSI3BUMBIX MECT B OanlaHcax (B TOM
Yuclie BKJIIOUEHHUE TIIaBbl O TIOTOKAX, BO3HUKAIOUIMX HE B CBSI3M C ONEepalysMu T1a-
TeXKHOro OanaHca);

e OousbiieM cootBercTBUM CHC (Hampumep, NpHUBEIEHWE MOJHBIX (POPMYJINPOBOK
KJaccupukayy (PMHAHCOBBIX MHCTPYMEHTOB, NpUHSThIX B CHC/«Pykosoocmee
N0 OeHeHCHO-KPeOUumHoll U urancosoii cmamucmuxe» (P®C) n ucnonb3oBanvie
TaKOI1 >K€ TEPMUHOJIOIUY, HAIPUMED B OTHOLLEHUM NEPBUYHOIO 1 BTOPUYHOIO IOXOJIA);

°* CYyIECTBEHHOM pacliupeHuu Pyxosoocmea — yBEIUYEHUU ero o0beMa BIBOE
B pe3yJibTare 6osiee MoipOOHbIX OMMCAHNI U PA3bSICHEHUIT U BKITFOUEHHUS HOBBIX NPH-
JIOXKeHU (HanmpuMmep, B OTHOLLIEHUM BAJFOTHBIX COKO30B, TPAHCHALIMOHAIBHBIX KOM-
MAHUI U ICHEXKHbIX TIEPEBOJIOB).

12. IToppoGHbIil MepeueHb U3MEHEHUI o cpaBHeHUIo ¢ PI165 npuBefieH B MPUIOKe-
Huu 8 K Pyxosoocmsy.

BbIpaxeHue npu3HaTenbHOCTH
lepcoHan MB®

13. Pa6ora no nogroroske PII56 Benach moji pyKOBOACTBOM TpeXx aupekTopoB Cra-
tuctrueckoro jenapramenta MB®: Kapon Kapcon (2001-2004 ropnwi); Pobepra VY.
Onpappca (2004-2008 ropwl); Apenbxern Bropru-lmensr (¢ 2008 ropa mo Hacrosiee
Bpems). HenocpencTBeHHo 3a paboty Haji Pyko8oocmeom OTBevas a 3aMECTUTENb IMPEK-
topa Jlycu JlamuGepte (c 2004 rofa no HacTosiee Bpemsi).

14. B otenax niareskHoro 6ananca pegakropoM PIT56 Ha NPOTSKEHUN BCETO MPOEKTa
ObL1 cTapumii 3KoHoMucT PobepT [lummesncmaH, 06ecrieunBaBIiIvil MOCTOSIHHYIO KCTIEPT-
Hyto noiepkKy. Po6ept [dunmesncman n Manuk llpecra, cTapiimit 5KOHOMUCT U COpefiak-
Top Pyxosoocmaa B 2002—-2006 rojiax, 66U OCHOBHBIMU aBTOPAaMM KaK aHHOTUPOBAHHOTO
IJ1aHa-npocnekTa, Tak u PII66. OOyl KOHTPOIIb 32 BHINOJIHEHUEM TPOEKTa OCYIIECTB-
nsm 3amectutedb upektTopa Hum IMarrepcon (2001-2006 roppi), HaYaJdbHUK OT/ENA
Po6ept Xut (20032008 rojibi) u Panmbg Koznos (¢ 2007 rofa 1o HacTosiIee Bpemsi).

15. Cgoii BKJIaj] B peaiM3aiuio NpoeKTa BHECIM MHOTHE cOTpyiHUKN OT/iesna niaTesk-
Horo Gananca. Crapumii skoHomucT JIxxoH [Ixoric (¢ 2001 ropga no HacTosiee Bpemsi)
NPUHUAMAJT HETOCPE/ICTBEHHOE yYaCTHE B Pa3IMUHbIX acrieKTax paboThl HA BCEM MPOTSIKe-
HUK pAabOTBI HAJl IPOEKTOM. ABTOpaMU TPUITOSKEHMIA M3/IaHKs ObLITN CIISYIOIIUE CTapIive

Mpegucnosue
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aKOHOMHUCTBI: DHApro Kutnmu (npunoxkenust 1 u 2); Pene ®beBe (npunoxkenue 3);
Mapraper ®unru66on (nmpunoxenue 4). DKOHOMUCT Venc Peitike mOAroToBm
npunoxkeHue S . SkoHomucTI lefipoPosipurecus/lenapraMeHTanoBonpocaMCcTpaTeru, IONUTHKH
u anamm3a MB® (CITA) npencrasun Matepuan K riase 14. Hapsany ¢ nepeuncieHHbIMU
BbIlIe coTpyHukamn MB®, B 2008 rofy criefyroluMy COTPyIHUKAMH OT/IEJIOB TIaTeX-
HOro GajiaHca ObUIO NPOBEMIEHO IEBATH PErHOHANBHBIX ceMUHapoB: Xe Ku u DMmanyaib
Kyma (3amecturenn HavyanbHiKa oTfena); Tomac Anekcanpiep, AHToHno ["anucua, [IkoH
Mortana, Tamapa Pasun u ITon Octun (crapime sKoHOMUCTbI). OOLIEMY yJly4ULIEHUIO
KavyecTBa PIIF6 B HeMalloll Mepe CrocOOCTBOBAIM CIEAYHOLME MPEICTABUTENN MEePCo-
Hama oTaesoB miatexHoro 6ananca: CaiiMon KBuH (3amecTuTeNb HayallbHUKA OT/ENA);
Onyapno Bannususi-Benapne, Mapk Ban Bepiu, 2Kan INanann, Hatanss VBanuk, Konmn
Kappuiio u I'mnnmop Xodpaar (crapuine sKOHOMUCTBI), a Takxke Cepreit JJop3uH, sko-
HomucT CITA.

16. Kapmen [Iuac-Cenaita u Mapnun [lonnapn nogroroBunu npoekTsl PII56 pns
nyoiaukanuu. Hapspy ¢ ykasanueiMu coTpypHukamu Octep xkopax, Dnsa Xappuc
u IMarpucua Ilorrn okasbiBany MOMOIIb B MOATOTOBKE MATEPUAIOB ISl MPEACTABICHNUS
Ha 3acefilanusix KomuTera nmm rpynn TeXHUYECKUX 3KCIEPTOB.

Komumem

17. Pa6ora mo noproroBke PI1B6 ocymectsisiiach noj arupo Komurera. Ha npo-
TSDKEHUM BCell 3TOW pabOThl HEOUECHUMBII BKJIAJl, UMEBLIWI PELIAoLee 3HAYCHUE JIJIs
ycrexa TpoeKTa, BHOCUIIM PEKOMEH/IAMK 3KCTIEPTOB, BXOAMBIIMX B cocTtaB Komwurera.
CTaTuCcTUYECKMil IEMAPTAMEHT BbIPASKAET CBOIO TIPM3HATEIILHOCTD M OJIaroflapHOCTh dlle-
HaMm KomuTera u mpejicTaBuTeNsIM MeKTyHApOJTHBIX OpraHu3alyil, BXOJMBIIMX B COCTAB
Komurera B 2001-2008 ropax:

Yenvt Komumema

Ascmpanus 3ast A6bacu
Maiikn J1piBuc
BpouBun [Iprckonn
AvBan Kunr

beaveus I'suo Menuc
Benzpus Antan XKynasapu
I'epmanus AnbmyT lTerep
Hnous Maiikn Je6aopara ITatpa
Hcnanus Bnyapno Poppurec-Tenec
Hmanus AmnToHnemno Bruagknonm
Kanaoa Apt Pupkseii
Kumaii XaH XoHmert
Kumaii, CAP I'onkone JIum Y-Aur ®our
Kopes I0n-Xo YyHr
Poccuiickan Dedepayus JIupusa Tpowumza

Cepreit lllep6akos

Cayoosckasn Apasusn

Coedunennoe Kopoaescmeao
CIIA

Yeanoa

AbpynpaxmaH Anb-Xamuiu
Cyneriman Anb-Xomudpu
Crroapt Bpayn

Panb Kosnos

O6u Yuuapn

Maiikn ATUHrU-3ro



Dpanuyus

Yuau

H0xcnas Agppuxa
Anonua

Mpegucnosue

dumnm Mecuu!
Tepesa Kopneiio
OpHect BaH fiep Mepse
I;IOII}KI/I HiumkaBa
Takamm ﬁommmypa
Tepyxupne Kanana
Makoto Karo
Xupeku KoHHo
Takexupo Hobymopu
Topy Oumra

Takyst CaBacpymxu
Xuperoum Takena
Caropy Xaruso

Ipeocmasumenu mexcOyHapoOHbIX OpaAHU3AYULL

Bank mexncoynapoonbix pacuemos
Eeponelickuii uenmpaabHwlii Oamnk

Eepocmam

Opeanu3ayus IKOHOMUUECKO20
COMPYOHUUECMBA U PA3BUNIUA
Kongpepenyua OOH no mopeosae
U PA36UMUK)

Cmamucmuueckuii omoea OOH

3KCI79[)MHble epynnbi

Paiinep Bupnepa

Bepuep buep
Kan-Mapk W3paan
Kapnoc Canuec Mynbec
ITeepp Cona

Mapk Ban Bepiu

Onena Kanpuosu
Kan-Knop Poman
Mapus-Xenena duryaiipa
Aii3 beprpann

Yunbsam Keiis
Macaraka ®ykura

HWBo 1. XaBunra

18. Kak YK€ OTMEYAJIOCh, Komuret OpPraHn3oBajl YE€ThIPE I'pyMIbl TEXHUYCCKUX IKC-
nepToB JJist BI)Ipa6OTKI/I peKOMeH}IaHI/Iﬁ N0 KOHKPETHbLIM BOIIPOCAM. CraTUCTUYECKUI
IENapTaMEHT BbIPAXKACT UCKPEHHIOKO MPU3HATEIIBHOCTD YJIEHAM 9TUX I'PYII TEXHUYCCKUX
9KCIEPTOB 3a KBaJII/I(bI/II[I/IpOBaHH])I& PEKOMEH 1AM,

I'pynna mexnuyeckux sxcnepmos no naamedxcnomy oaarancy (BOPTEG)

IIpencenarens: Hun Ilartepcon

Cekpetapuart: Pobept [Tunmesncman n Manuk Ulpecra

3ua A66acu (Asctpammst); [Ixxamans Anb-Macpu (Moppanust); Ctioapt Bpayn (Coenu-
HeHHoe KoponesctBo); Kpucrodep bau (CIIA); Mapk Ban Bepmn (EBpocrar); Maiikn
Heiuc (ABctpamus); Xamu beit Kamapa (LlenTpanbHbiii 6aHK rocyapcTB 3armajiHoMl
Adpuku, LIBI'3A); Tepeza Koprerio (Unm); Suyc Kpoon (Scronust); @ummmmn Mechu
(BMP); [TaBen Muxamuk (ITosnbina); Kapioc Canyec Mynnoc (ELIB); Kpuc Paiit (Coepu-
HeHHoe KoponescTBo); Xuneroum Takena (SImonust); Hyannyre Tana-anekuaposn (Tau-
nany); Yapm Tomac (CIIA); ®pank Ynekken (Hupepnanppi); Catopy Xaruno (Snonus);
Xan Xonmen (Kurait); Unym6y [Mumvu (Hamu6wst); Paitmony Hloppon (Hupepnanppr);

AnbmyT lTerep (I'epmanust).

IC 2004 ropa ®ununn MecHu npecTaBisiyi BaHK MesKTyHapOHBIX PacyeToB.
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XVi

MPEANCNOBWE

I'pynna mexuuuecxkux axcnepmos no npamoim uneecmuyuam (DITEG)

Conpepcenaremm: Hun IMarrepcon u Panbg Koszmos?
Cekpetapuat: [I>kon [Ixxoiic 1 Mapu Monrtanbec (MB®), u Aiiz Beprpans n Ecum Cucuk
(O2CP)

Onbra Aapcman (Hupepnannien); 3ua A66acu (ABctpamust); Poxkep ne boek (Benbrusi);
Mawko Bapa (SInonust); Crecpaanc Banrepc (FOxnas Adpuka); Kapioc Bapena (Komywm-
6ust); Mapk Ban Bepi (EBpoctar); Maptun Bosn (Coenunennoe Koponesctso); Kpu-
cruad Jlaityn (Kanana); Mopxep Jlapyu (Tynuc); Hxedcpu Jloy (CIIA); Kapnoc Canuec
Mysnboc (ELB); Txopmk Hr (CAP I'onkonr); ITetep Hoiiopdep (ELIB); ITaoso ITacce-
punu (EBpocrat); Apt Pumkseit (Kanapna); Bpyno Teppoen (Ppanuust); JIugust Tpormna
(Poccuiickas Penepauus); Ppank YuekkeH (Hupepnanapr); O6u Yuuapy (CIIA); I'peiim
Yokep (Coenunenoe Koposesctso); Jlapc Popcc (IlBenust).

I'pynna mexnuyeckux skcnepmos no eastomuwim corodam (CUTEG)

[pencenatens: Pobept Xut
Cekpetapuat: Camyanb Poca n Pene ®nese (MBD)

I>xeopun Anb-xxe6puH (Caynosckast Apasust); Onbra Antponosa (benapycs); Mupuam
Bnanmapy (Lenrpanbhbiii 6aHk BocTounokapuockux rocyaapets, LIBBI); Jlyka Bymno-
punu (Mtamust); Mapk Ban Bepin (EBpocrar)Xanm Beit Kamapa (UBI'3A); XKan [Nanann
(ELB); XKan-Mapk Mzpaan (ELIB)3; Hazaup ®orco Huedo (Bauk uenTpanbHOadprKkan-
ckux rocyaapcts, BIIAD); Pynonsd Oncoscku (Yemickast Pecny6mmka); Pemumpkiio Dxke-
Beppust (ELIB).

I'pynna mexnuueckux axcnepmos no pesepseuvim axmusam (RESTEG)

[pencenatens: Pobept Xut
CexperapuaT: Autonuo 'amicua u I'mimvop Xodppaar

Xamen A0y Dub Mary (Eruner); Kapmen Iukon Aruitap (ELIB); Konunpo Apuroum
(SInonust); Peiiko I'onokamu (SInonust); Muxaii [ypyuiko (Benrpus); Moxammen AOgynia
A. Kapum (baxpeiin); Animicon Kypruce (Coennnennoe KoponescTso); ®epHanyio Ayry-
cro Pepeiipa Jlemoc (Bpazumus); unvnn Mecan (BMP); Kan Mumens MonaiioHr
Hxymy (BHAT); JIunpa Mouymu (FOxuas Adpuka); Kpuctuan Mynpep (denapra-
MEHT [IEHE>KHO-KPEIMTHBIX CUCTEM U PbIHKOB Kanutana MB®); [Ixxo3ed Hr (Cunramyp);
Hr U Iun (Cunranyp); Xysmmo Canrasmina (Mekcuka); dau Cato (SInonus); Ctusen Ceit-
6un (Coepunennoe Koponesctso); [Ixeit Cypru (JlenapraMeHT A€HEXKHO-KPEAUTHBIX
cucteM U pbiHKOB KanuTtana MB®); Yapnmu Tomac (CUIA); JIugust Tpowmna (Poccuii-
ckast Oeniepauust); Kensun ®an (CAP I'onkonr); Xuaeo Xammmoto (Anonust); SHr Xocek
(Kopes); Kesun Yoy (CAP I'onkonr); Caxep Dnb-lllepounu (Eruner); ¥Ypceyaa unnep
(T'epmanus); Ok SAmammra (SInoHust).

Iooz0moexa 00k1a006 O OMOEALHBIM 80RPOCAM

ABTOpamMM JIOKJIAJIOB, TIOJITOTOBJICHHBIX JIJIs 9KCTIEPTHBIX TPy, sSBIsUCh: Obra AHTpoO-
nosa; Puuapn Batron; Aii3 Beprpann; Crioapt Bpayn; Mapk Ban Bepun; XKan 'ananp;
Anronno lamicua; [Iskon [Ikoiic; PoGepr dunmencman; Maypuipo Mannakone; Axjipeac

I'pynna DITEG Oblia co3jjaHa Kak ejiMHasi paGouasi rpynna coBMecTHO ¢ KoHcynpraTuBHON rpymmnoit
no 6a3oBoMy omnpefeneHuto nasectuuuii. Panbd Kosnos 6k npepcenarenem Komucenu no cratuctuke
MEXK/lyHApOJIHbIX MHBECTUUMI (OpraHa, noj oOLIMM KOHTPOJEM KOTOPOro paboTaeT rpynna no 6a3oBomy
oIpefieIeHIIO) B IEPHOJ] CBOETO MPeOLIBAHNS HA OCTY 3aMETUTENs AUPEKTOpa II0 BOIPOCAM MEK/ly HapOJJHOM
9KOHOMUKM B Bropo skoHoMuveckoro aHanuza [Jenapramenra Toprosiau CIIA fo nepexosia Ha pa6oty B Cra-
TUCTUYecKuil fenapramenT MB®.

3Conpepcenarens Ha Bropom 3acegannn rpynnsl CUTEG, cocrosiBiemcst Bo @paHkpypre.



Kapanarmac; Duppro Kutum; Credan Knmnnkywm; Panbg KoznoB; Mapu MonTanbec;
[Maomno ITaccepunn; Banepus Iennerpunn; Kpuc Paiit; Apt Pumkseit; Camyans Poca; Kap-
noc Canuec-Mynboc; IIbepp Cona; Xuperoum Taxena; bpyHo Teppben; JIugust Tpormna;
$unmvin TypHOym; Ppank Yeken; Maptun Yiu; Pene ®wese; Hep I'. Xosencraiin; ['ui-
mvop Xodppaat; Manuk llpecta; Pemumkno Dxeseppus.

Hapsiny ¢ aTuM goknafbl 10 OTAEBHBIM BOIPOCAM NPEACTABIISUIUCH CJIENYIOLMMU Opra-
HU3ALMAMU: OTHEJIOM MEXK[YHAPOIHbIX U (PMHAHCOBBIX CUETOB ABCTPaJMICKOrO OO
craructuky; HanponansubiM 6ankom benbrum; Cratuctuueckum ynpasnenueM Kanappr;
EBponeiickuM LieHTpaibHbIM OaHkoM; [lenapramentom nepenuceil u craructuku CAP
I'onkonr; bankowm SInonnu; LenTpanbHOM ci1y>K00i CTATUCTUKU U 9KOHOMUUYECKUX UCCIIE-
noBaHuii JlrokcemOypra; JlenapTaMeHTOM IIIATEXKHOro 6ajaHca U (PMHAHCOBBIX CUETOB
Banka Hupepnannos; JupekTopaToM N0 (PUHAHCOBBIM U HPEANPUHUMATEILCKUM [€J1am
O3CP; Cay>x60i1 HaupoHanbHO cTatucTiku CoenuHenHoro KoposnescTaa.

Bblpa»(eHue npu3HamesibHocmu dpy?UM Juyam

19. Bombmyro mosnb3y npu coctaBnenun PI156 mpuHeCIn KOMMEHTApuH, TIpUCTIaH-
HbIC COCTABUTEJISIMI CTATHCTUKY HAIMOHAJLHBIX BEOMCTB, MEKTyHAPOIHBIMUA OPTaHH-
3alsSIMA 1 3aMHTEPECOBAHHBIMHE JIMIIAMA W3 YaCTHOTO CEKTOpA B MEPHONIbI, OTBE/ICHHBIC
JUTSL TIPEJICTABIICHUSI KOMMEHTApHEeB OOIIECTBEHHOCTH MOCIIE OIYOJIMKOBAHMUS TIPOESKTOB
B Mapre 2007 u mapre 2008 roga. Cratuctuyeckuii jenaprameHT MB® BbipaxkaeT cBOO
MPU3HATELHOCTD M OJTaroflapHOCTD 33 ATOT BKIIAI.

20. Craructimdeckuii nenaprameHT MB® Takske BbIpaskaeT MPU3HATETLHOCTD 32 TIOMOIIb
Y TeCHOe COTpyaHnuecTBO pefiakTopy CHC DHH XappHCOH.

Apnembxeiin Bropru-IlImensi,
oupexmop Cmamucmuiecko20 Oenapmamennad
Mesxnynaponaoro BamotHoro ®onpa

Mpegucnosue
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Cnuncok cokpalLeHun

BKIIC
BMP
BBII
BKIIb
BH]I
BHP[
BC
I'ATC
Irc
Ircsa

A
JTHII
EM3
ECIIb
ELIb
K
Komurer
KOIT
KOII1
KOIToN
JINBOP
MB®
MMUIT
MCOK

MCPTHC
HKOJIX
H.O.J1.K.
H.II.
HITO
HC3
HIIBBC
OAC
OO0I1
OCP
0O3CP
814!
Mo
IIpn
I[IPr'e

BazoBast KomMepueckasi TIpolieHTHast CTaBKa

Bank MeX/TyHapOJJHbIX pacueToB

BasioBoil BHyTpeHHMIT NPOAYKT

BocTouHokapubckuil IeHTpaibHbIN OaHK

BanoBoii HalOHANBHBIA TOXO],

BasioBoil HalMOHATBHBINA PacnoaraeéMblil JOXO0f

BamorHblii coro3

I'eHepanbHOE coryaileHye o TOProBiie yCiayraMmu

TlapMoHM3UpoBaHHAsSI CUCTEMa ONMCAHWSI M KOJIMPOBAHMUST TOBApOB

I'enepanbHOe cormnaienue o 3aimax

Ieoet

JlesITeIbHOCTh TPAHCHAIIMOHAIILHBIX TTPEJIIPUSITHIA

Epunast MoHeTapHast 30Ha

Excez00nux cmamucmuku naameixcroz20 oaianca

EBponeiickuil IeHTpaibHbIA 6aHK

Kpenur

Komurer MB® no cratuctuke niaTeskHOro dajaHca

Krnaccugukanysi OCHOBHBIX TIPOJTyKTOB

KooppmarpoBanHoe 06cIieioBaHne MPSIMbIX MHBECTULAIN

KooppmarpoBanHoe o6ciieioBanne nopTgebHbIX MHBECTULAIN

CraBka TpeiyIoXKeHusl Ha JIOHTOHCKOM Me3KOAHKOBCKOM PbIHKE

MesxnyHaponsblii BamoTHbiii ®oHp

MesxayHapo/iHasi ”HBECTULMOHHAST TTO3UIIUST

Me:xiyHapojiHasi CTaHjlapTHas OTpacieBas Kiaccuukauus BCeX BUIOB
9KOHOMUYECKOI EITENHLHOCTI

Me:xcekpeTapuarckasi paboyasi rpynna no HaMOHAJIbHBIM CUeTaM

Hekommepueckue opranusaiuu, 00CTy>KUBAIOLIME JOMALIHUE XO3SICTBA

He oTHeceHHbIe K IpyrUM KaTeropusiM

He npnmennmo

HenpaBurenbcTBeHHAs! OpraHu3alust

HoBble cornaiienus o 3aitmax

HanpyoHanbHbIN HEHTPabHBIN OAHK BAJFOTHOTO COHO3a

OnNuMOHBI HA KUK JJIsl COTPYHUKOB

OcHOBa OTHOLLIEHUI NPSIMOTO MHBECTUPOBAHMS

OO0s13aTebCTBA, CBSI3aHHBIE C pe3epBaMu

Opranuzanusi 3KOHOMUYECKOTO COTPYAHUYECTBA U PA3BUTHS

[IpsiMble MHBECTULIN

[opTdenbHble MHBECTULIMK

[Ipoune nuBecTHIMN

MexaHu3m (pUHAHCUPOBAHMS HA LIEJU COKPALLEHNsT OETHOCTH
1 COJIEVICTBUSI SKOHOMUYECKOMY POCTY
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CMMCOK COKPALLEHMI

[on

0
PA
PlloC
PKVYIIb

PIIB5
PIIB6

PCT®
PCMTY
Clp
C3AII
CUD
CMTT
CHC
CIIH
CIIA
YOIUK

OIIP
®HB
®OB
®CA
XUTK

LIBBC
nC

[Tpou3BojHbIE (DMHAHCOBBIE MHCTPYMEHTHI (KPOME Pe3epBOB)
1 OMIMOHBI HA aKIWU ISt COTPY/IHUKOB

IIpouue cpuHaHCOBbBIE OpraHU3aLUK

PesepBHbie akTUBbI

Pyk0600cmaso no 0enexcHo-kpeoumnoll u puHaHCo80l CMamucmuie

Pacimmpennas knaccudpukaiys yeiyr, OTpaXKaeMbIX B IIIATEKHOM
GanaHce

Pykxosoocmeo no naamexcrnomy 6anancy, nsroe nznanue (1993)

Pykosoocmaso no naameicnomy 6aiancy u mercoyHapoOHoll
UHBECMUYUOHHOL no3uyuu, mectoe nananue (2008)

Pyxosoocmeo no cmamucmuxe 20Cy0apCmeeHHbIX PUHAHCO8

Pykosoocmeo no cmamucmuie mexcOyHapoOHOU MOP20BAU YCAY2AMU

CrieupanbHble MpaBa 3alMMCTBOBAHMUS

Craructuka 3apy0exxHbIX a(p(hUIMPOBAHHbIX IPEAIPUSITHI

«CTOUMOCTb, CTpPaxOBaHUE, (ppaxT»

Cmamucmuka mexcOyHapoOHOU MOpP208AU Mo8apamu

Cucmema HAYUOHAALHBIX CHEMOB

CTpyKTypa LeJeBOro Ha3HAUSHUS

Coepunennble IlITater AMepuku

Yceayru no ¢pMHaAHCOBOMY MOCPEIHUUYECTBY , U3MEPSIEMblE KOCBEHHbIM
o0pazoM

DoHJ| IEHEKHOTO phIHKA

DoH]1 HAIIMOHAILHOTO GJIArOCOCTOSHUS

«PpaHko-60pT»

«PpaHKO-NEPEBO3UNK»

WHuipaTiiBa B OTHOILIEHUM OEJIHBIX CTPaH C BLICOKUM YPOBHEM
3a/I0JIKEHHOCTH

LlenTpanbHbIil GaHK BaIOTHOIO COIO3a

DKOHOMUYECKUI1 COI03



MABA
BeepneHue

A. Uenu Pykosodcmea

1.1. llecroe m3panvie «Pykosoocmea no naameixrc-
HOMY OAAGHCY U MENCOYHAPOOHOU UHBECMUUUOHHOU
noauyuu» (PII66, Pyk0eoocmeo) NpeicTasisieT co6o
HOPMAaTHBHYIO OCHOBY U151 (DOPMUPOBAHUSI CTATUCTH-
YeCKUX JIAHHBIX MO OnepauysM U MO3ULUSIM CTPaHbI
B OTHOLIEHMH OCTAJIbHOTO MUPA.

1.2. OcHoBHbIe TleiM HacTosiero Pykosoocmea Ta-
KOBBI:

(a) mpegcTaBUTb U PA3bSCHUTbL KOHLENIUY, OIIpefe-
JIeHus1, Kilaccuukauuy U OOLLENPUHATBIE IO
XO0fIbl, UMEIOLLE OTHOLIEHUE K CTATUCTUKE IL1a-
TEXHOro OalaHca U MEX[JyHApOJHON WUHBECTU-
LIMOHHOM MO3ULUH;

(b) pacmupuTh BO3MOKHOCTH MEXYyHAPOHOTO
COTIOCTABJICHHUSI JTAHHBIX,, COJICVICTBYSI BHEJIPEHUIO
MEKTyHAPOJTHO TIPU3HAHHBIX METOJIOJIOTMIECKIX
TIPUHIIUTIOR;

(c) mokazaTh B3aUMOCBSI3b, CYIIECTBYIOIIYIO MEK]TY
TUIATEXKHBIM OAJITAHCOM U MEXKTYHAPOJJHON MHBE-
CTULMOHHON MO3ULMEN U [PYTUMHU pasfeamu
MaKpO3IKOHOMUYECKON CTATUCTUKHU, U COJICH-
CTBOBATh COTNIACOBAHHOCTY JIAHHBIX W3 pa3iny-
HBIX MaCCUBOB;

(d) xpaTKo 03HAaKOMHTb C BOBMOKHOCTSIMU UCTIOJTb-
30BaHUsl IAHHBIX O MUIATEXXHOM OajaHce, Mpo-
YKUX U3MEHEHMSIX B (DUHAHCOBBIX aKTHBAX U 005
3aTeNIbCTBAX, & TAKKE O MEXKTyHAPOJHON MHBE-
CTULIMOHHON TO3ULWH, SIBJSFOIIMMUCST CUETaMU
BHEIIHEPKOHOMHUYECKON JIESITETLHOCTH 9KOHO-
MUKH CTPAHBI.

1.3. Bomnpocsl, kacatouuecsi c6opa MH(MOpPMALUU
M [PYTUX TPOLEAYP COCTAaBJCHHS U PaCIpOCTpaHe-
HHUs1 JaHHBIX, 00BLIYHO OCTAKOTCS 3a paMKaMi KOHLEI-
TYyaJlbHbIX pa60T, AHAJIOTUYHBIX HACTOSIILIEMY PyK,'O-
600Ccm@y. DTN BOMPOCHI JIOJIKHBI PELIATBCS C YUYETOM
KOHKPETHBIX YCJIOBMI B CTpaHe cocTapjieHus. Takue

(pakTOphbl, KaK HAIMYUE OrPaHUYEHHUI MPAKTHUYECKOro
WM TIPAaBOBOTO XapaKkTepa W OTHOCUTEJbHBIN pasmep
9KOHOMMKH, HEOOXO/IMMO OLEHUBATh B KAaXKJIOW CTpaHe
B OT/IeIbHOCTU. OCOOEHHOCTH 3KOHOMUKHM MOTYT CITy-
SKUTb OOBSICHEHHEM MPU OTCTYIJIEHUU OT METO/I0JIOTU-
yecKUX NpuHUMNoB. MHgopMalysi 0 JaHHBIM BOIIPO-
cam copiepxkutcst B «Cnpasounuke no cocmaeaeHuro
naamexcro20 baaanca» MBO.,

1.4. B nHacrosmuem Pyxosoocmaée TIPUBOIUTCSI KOH-
Lenuysi, KOTopasi MOXeT MPUMEHSITbCS B OTHOLUEHUU
CaMbIX pa3HbIX CTPaH — OT Pa3BUBAIOLLMXCSI CTPaH
Y CTPaH ¢ HeOOIIBbLLOM 110 pa3Mepy 3KOHOMMKOI 10 Hau-
Goniee Pa3BUTBHIX CTPaH CO CIIOXKHOW 3KOHOMHYECKOMN
cucteMoii. [Toatomy crefyer npusHaTh, YTO HEKOTO-
pble moJokeHust Pykogoocmea He MOTYT OBITH TIpH-
MEHMMbI BO Bcex ciyyasx. OTBETCTBEHHOCTb 3a MpH-
HSTHE BO BHUMAHUE OCOOBbIX 9KOHOMUYECKUX YCJIOBUI
CTpaHbl NPU MPUMEHEHUN MEXKIYHAPOAHbIX METOHO0JIO-
I'MYECKUX NPUHLMIIOB JIEKUT HAa HALMOHANBHBIX Opra-
Hax cTaTucTUKU. COCTaBUTENSIM CTATUCTUKU PEKOMEH-
JlyeTcsl OLEHMBATh BAaXKHOCTb M MPAKTHYECKYIO OCY-
LIECTBUMOCTb KOHKPETHBIX MOJIOKEHUI HACTOSILLEro
Pykoso0cmea MpUMEHNTENIHEHO K OCOOSHHOCTSIM CBOEIA
CTpPaHbl M BpEMsl OT BPEMEHM BO3BPALLATbCS K ITUM
OLEHKaM, YTOObl YyOEIUTbCS B TOM, YTO YCJIOBUS
HEe M3MEHWTNCh. D(PQEKTUBHOCTh TaKMX OLEHOK, pazyme-
€TCsl, 3aBUCUT OT NMPO(eCCUOHAIM3MA 1 3HAHUI COCTa-
BUTEJIEN.

1.5. Topnexatpe cOOpy JaHHbIE U METO/IbI, KOTOPbIE
OyJIyT IPY STOM UCTOJIB30BATHCS, HEOOXOAMMO BLIOMPATh
C YYETOM TaKkKX (DaKTOPOB, KaK HAJIIINE UM OTCYTCTBHE
BAJIFOTHOTO KOHTPOJISI, OTHOCUTEIILHBIN BEC OMpejiesieH-
HBIX BHJIOB 3KOHOMUYECKOH [AEATENLHOCTH, a TAKXKe
MHOro0o0pasyie THUTOB YUPESKJCHHI WM UHCTPYMEHTOB
¢punancosoro pbiHKa. Kpome Toro, c6op ungopmaryu
M0 HEKOTOPHIM KOMITOHEHTaM CHCTEMbI JIAHHBIX MOKET
OKa3aThCsl HELENIECOO0Pa3HbIM M3-32 MAJIOH BEJMUUHbI
TAKUX KOMIIOHEHTOB M BBICOKUX 3aTpatr Ha cOOp IaHHBIX.
W HaobopoT, cocTaBUTENSIM CTATUCTHUKU, BO3MOKHO,



PYKOBOLCTBO MO MIATEXHOMY BANAHCY U MEXLYHAPOLHOW MHBECTULIMOHHOW NO3NLMM

1IeJIecCO00pa3HO BbIICTUTD JIPYre KOMIIOHEHTbI, KOTO-
Ppble TIPECTABIISIOT OCOOBIN MHTEPEC ISl 9KOHOMUKH X
CTpaHbl 1 B OTHOLIECHUU KOTOPLIX NTUPEKTUBHLIM Opra-
HaM M aHAJIMTHKaM MOTYT TpeboBaThcsl Oojiee Mopoo-
HbIC JaHHBIC.

1.6. Hacrostiuee Pyxoso0cmeo NPUBEEHO B COOT-
BeTcTBUE C «Cucmemoil HauyuoHaabHbix cuemos 2008
200a» (CHC 2008 200a), 0GHOBIIEHHE KOTOpPOil OCY-
HIECTBIISIOCh OHOBPEMEHHO C OOHOBIICHUEM Pyx0600-
cmaa. COOTBETCTBYIOLIME 27IeMEHThI «Pyxosoocmea no
OEHeNCHO-KpeOumHoll u ¢hunancosoli cmamucmuke 2000
200a» 1 «PyKkosoocmea no cmamucmuke 20Cy0apCcmeeH-
Hblx purarcos 2001 200a» GyyT NEPeCMOTPEHBI B LIEIISIX
COXpaHEeHMsl UX COTJIACOBAHHOCTU C OOOMMM OOHOBIIEH-
HbIMU PykoBojicTBamu. BBujly Hammumsi KOHLENTYalb-
HBbIX B3aMMOCBSI3€il COCTABUTEIISIM TIJIATESKHOIO OajiaHca
U MEXKJTyHApOJIHO! MHBECTULMOHHON MO3ULM HEOOXO-
JIIMO KOHCYJIETUPOBATHCSI C COCTABUTEIISIMU JIPYTUX CTa-
TUCTUYECKMX CUCTEM B MHTEpecax JIOCTHXKEHHs COryiaco-
BAHHOCTH OTpE/IeNICHUIT 1 TIOYYeHNs] B3aMMOCOTJIACYHO-
IIMXCST JIAHHBIX TT0 COBMAJIAIOILM KOMIIOHEHTAM.

1.7. Onpepenenust 1 KiacCU(UKAIUK, UCTIOIb3Ye-
Mble B JIaHHOM Pyk0800cmeée, He NpelHa3HAYeHbI IS
TOr0, YTOObI BBOJIUTH B JIGUCTBUE MJIN MCTOJKOBBIBATh
pa3nuyHbIe MOJOKEeHUs (Kacaroluecsl IopUANnYeCcKOon
KBaTM(UKALMY ASUCTBUS UM Oe3/IefiCTBIS O(hUIINAITb-
HbIX OpPraHOB B OTHOLUEHMM Takux onepauuil) Crareit
cornamenust MexxaynapoaHoro Bamoraoro ®onpa.

B. CtpykTtypa Pykosodcmea

1.8. Pykosoocmeo coctont u3 14 rmaB u 9 mpwuiio-
JKeHWil. Bo BBOJHBIX TJIaBax OCBEIIAIOTCS BOMPOCHI,
Kacarolyecst cpa3y HECKOJLKUX Cc4eToB (rnaBbl 1-6),
a B TIOCJIEIIOIMX TJIABaX PACCMATPUBACTCS KaKMbIi
OCHOBHOI CUET B OTAeNbHOCTH (r1aBbl 7—13). B kKoHIe
NPUBOJIUTCS I1aBa 00 aHaJM3e JaHHbIX . B Pykosoocmee
M3JIAratoTcsl OOIye TPUHIMIbBI, NPEIOTIOXKUTEILHO
NPUMEHUMbIE K IIUPOKOMY KPYI'y OOCTOSITEIbCTB.
Kpome Toro, onceIBaeTcs IPUMEHEHNE 3TUX MPUHIIU-
MOB B OTHOIIIEHNH HEKOTOPBLIX KOHKPETHBIX BOTPOCOB,
HY3KJTAFOIMXCSI, KaK ObIJIO YCTAHOBJICHO, B JIOTIOJIHU-
TEJILHOM pa3bsicHeHnu. [1o BceMy TeKCTy MpPUBOJISITCS
OTIpefIeIeHNs], BbIIeisieMble KYPCUBOM.

1.9. B coorBeTcTBUM € 3TOI CTPYKTYpOH pa3iny-
HbIE aCTEeKThl TEMAaTUKM PAcCMATPUBAIOTCSI B Pa3HbIX
rllaBax BO M30eaHWe W3MIIHUX noBTopeHuil. Hampu-
Mep, BOMPOCHI KjacCU(UKAIUU MOPTHETbHbIX NHBE-
ctviuil (rmaBa 6), a Takske BOMPOCHI OLEHKU CTOUMO-
CTU W BpeMeHM OTpaskeHus (ryaBa 3) MMeroT olilee

3HaueHue. Bonpockl ke, Kacaroliyecst OCTaTKOB, onepa-
Ui, MPOYMX U3MEHEHUI U 0XOA0B PACCMATPUBAOTCS
B rmaBax 7, 8, 9 u 11 coorBercTBeHHO. CBSI3U MEXK]TY
cueTaMM BBICNSIFOTCS ¢ MOMOIIBI0 MHOTOUMCIIEHHBIX
MEePEKPECTHbIX CChUIOK. Kpome Toro, BKIIIOUEHBI Mpu-
JIOKEHUsI TIO NPSIMBIM MHBECTUIIMSIM, CTPAXOBBIM yCITy-
ram v (pMHAHCOBOMY JIM3MHTY C TE€M, YTOObI HATJISTHO
MPOJIEMOHCTPUPOBATL YMTATENIO B3AMMOCBSI3M MEK]LY
Pa3IUYHBIMU CYETAMHU COOTBETCTBYIOILEH ChephI.

1. BBoaHble rnaBbl

1.10. Bsopsable TiaBbl (IJ1aBbl 1—6) MOCBSIIEHBI
CIIEAyIoLIEMY:

(a) BryaBe | npuBOAATCS OOLIME CBEACHNUS O MOJIrO-
TOBKE caMoro Pykosoocmaa;

(b) B rmaBe 2 paccMaTpUBAKOTCS OCHOBBI yuyeTa
U pacrnpocTpaHeHus MH(pOpMaLuy;

(c) Brmase 3 ueT peub O MPUHLMMNAX YUeTa;

(d) B rmaBe 4 06CY3KJIAOTCST BOPOCHI MHCTUTYIMO-
HaJIbHBIX €[JUHULL, CEKTOPOB U PE3UIEHTHON NpH-
HAJIIEXKHOCTH;

(e) B riaBe 5 paccMaTpHUBAIOTCS BOMPOCHI KIACCH-
(pvkauuM aKTUBOB U 00SI3ATENLCTB;

(f) B rmaBe 6 pazbscHsAOTCS (PYHKIMOHAIbHBIC
KaTerOpHH.

2. naBbl, NOCBSLLEHHbIE OTAENbHLIM CYETaM

1.11. B rmaBax 7-13 paccmarpuBaroTcsi cueTa, BXO-
JSIIMe B CTATHCTUUECKYIo cuctemy. Kaxmgomy cuerty,
OTpaXKaroleMy OT/IEJbHbIN 3KOHOMUYECKUI MpOIece
WM 3KOHOMUYECKOE SIBIICHUE, TTOCBSIIEHA OT/CIThb-
Has T71aBa. [Topsiiok Ti1aB COOTBETCTBYET OOIIENPHHSI-
TOMY TIOJIXO/1y; B HACTOSIIIIEM M3[aHUN MEXKTyHAPO/HAS
WHBECTUIMOHHAS TIO3WIMsI MPUBOJIUTCS TIEPBOII C yue-
TOM BO3POCILIET0 BHUMAHUSI K €€ COCTABJICHUIO U aHa-
M3y Toclie BbIxojia B cBeT msitoro m3nanus (PIIB5)
1 JIJIs1 TOTO, YTOOBI Pa3bSICHUTDL BOMPOCHI, KACAIOIINECS
OCTaTKOB TIO (PMHAHCOBBLIM aKTUBAM U 00513aTEILCTBAM,
10 PACCMOTPEHMs] MHBECTULIMOHHOTO JIOXOf[a, KOTOPBIi
OHU TIPUHOCHIT.

1.12. KaxpasiriaBa HAUMHACTCS C M3II0SKEHMST OOIIIX
9KOHOMMYECKMX TPHUHIMIOB. B KaxjIoi riase coyep-
SKUTCST TaksKe YMpollleHHasi Tabjmia, farolnasi oolee
npejicTaBleHne o cueTe. B TekcTe MpUBOAATCS 001IMe
omnpefiesieHrs KOMIOHEHTOB cueTa. ONUChIBAlOTCSI KOH-
KpETHbIEe TPUMEPhI MPUMEHEHHUs! OOIIUX ONpefiesICHuIt,
MO3BOJISIFOLINE PA3bICHUTL HESICHbIE MOMEHTBI. [IJist



TOr0 YTOObI IIOJIHOCTBIO Pa300paThCs B KAXK0M U3 cUe-
TOB, HEOOXO[IMMO TAK>KE ONEPUPOBATH OOLIMMM IPUH-
Lunamu, AEUCTBYIOLIMMU B OTHOLUIEHUM HECKOJBKUX
CYETOB, HAIIPUMEp, NPUHLMIIAMY CTOMMOCTHOI1 OLEHKH,
BPEMEHU OTPa’KEHUs!, PE3UJECHTHOI NPUHAIEXHOCTH
¥ KJ1accupukalyu, ONMCaHHbIMU BO BBOJIHbBIX IJ1aBaX.

3. AHanus

1.13. I'nasa 14 copep>KuT 03HAKOMUTENBLHY0 HHOP-
Manyio 00 aHaJiM3e JaHHBIX, B HEM MelTaeTcsl 0COOBI
yIop Ha MAKPOIKOHOMMYECKMX B3aMMOCBSI3SIX B LIEJIOM.

4. Npunoxenus

1.14. B mpunoxkeHusx NpuBOUTCS Gosee MoApoo-
Hasi uH(OpMauMsl O KOHKPETHBIX BOIPOCAX, UME0-
IIMX OTHOLLEHUE K HECKOJIbKUM CYETaM, B TOM 4HUCJIE
00 U3MEHEeHMsIX Mo cpaBHeHHIO ¢ PII55, BaMOTHBIX
COI03aX , UCKJIIOUUTEBHOM (PUHAHCUPOBAHUU U peopra-
HU3aLMU JI0NIra, a TakXKe NepeyeHb CTaHAPTHBIX KOM-
TIOHEHTOB.

5. CTaH,qapTHbIe KOMMOHEHTbI U CrPpaBOYHbIe CTaTbU

1.15. TlepeyeHb cTaHAAPTHBIX KOMIIOHEHTOB MPEf-
CTaBIICHUS TAHHBIX TUTATEKHOTO OajlaHca M MEKTyHa-
POMHOI MHBECTULMOHHOI MO3WINY TIPUBOIUTCS B TIPU-
noxeHun 9. CraHpapTHble KOMIIOHEHTb! BKIIHOYAOT
COOCTBEHHO CTaHJIAPTHBIE KOMIIOHEHTBI ¥ CIIPABOYHBIC
CTaTBU.

(a) Cmanoapmuble KOMNOHEHNbL NPEOCMABAAIONM
000l HeomveMaeMble KOMNOHEHMbL CUCHe-
Mbl, Yyuumobleaemble NpU pacdeme UNO06blX
U OANAHCUPYIOWUX NOKA3AMEAEIL.

(b) Cnpasounvie cmamvu npedcmasasiom coboii
NeMeHM CMAHOAPMHOU (PopMbL npedcmas.ne-
HUSL OAHHBIX, HO OHU He BKAOUAIOMCA 8 pac-
uem uUmo08biX U OAAAHCUPYIOWUX NOKA3ame-
seti. Hampumep, B CTaHTAPTHBIX KOMITOHEHTAX
YKa3bIBACTCsI HOMUHAIbHAS CTOUMOCTB CCY[
U 3afIMOB, & B CIIPABOYHBIX CTATHSIX TIPUBOMIUTCSI
JIOTIOJIHUTEIbHAST MHC(hOPMAIIUSI O CIPABEJIIHBOI
CTOUMOCTH CCYJ| ¥ 3afIMOB, COTJIACHO TOMY, KaK
3TO omucaHo B maparpadax 7.45-7.46.

Hapsiny ¢ 3TuM CyIlLecTBYIOT TakKe:

() OonoanumenvbHbie KOMNOHEHMbL, KOMOPbLE
He 8X00sM 8 COCMA8 CMAHOAPMHOU POopMbL
npeoCcmasAeHUs OAHHbIX, HO COCMABAAIOMCA
8 3ABUCUMOCHIL ON KOHKDENHbIX IKOHOMUHECKUX
VCAOBUIL OMOEALHBIX CHPAH C YIETOM TIOTpeO-

[naea1 e BeegeHve

HOCTEll IUPEKTUBHbIX OPraHOB U aHAJMUTUKOB,
a TaK>Ke CTOMMOCTHM PECYPCOB (CM. BbIJIEJIEH-
Hbl€ KYPCUBOM CTaTbU B NPUIIOKEHUU 9).

1.16. Hamume nepeyHsi CTaHAAPTHBIX KOMIIOHEH-
TOB HE JIOJKHO SIBJISITHCS MPENSTCTBUEM JJ1sl Oy OJu-
KOBaHMS$1 IONIOJIHUTENBHBIX IAHHBIX , IMEIOLLMX BasKHOE
3HAYEeHMUe MIJ1s1 CTPaHbl-COCTABUTENS. 3anpallBaeMast
MB® undgopmaiysi He OrpaHUYMBAETCS] CTAHJAPTHBI-
MU KOMIIOHEHTaMM, €CJIM TPeOYIOTCS JONOJHUTENbHbIE
NOJPOOHbIE CBEJEHMS 1J1s1 MOHMMAaHUSI 0COOEHHOCTEN
OT/IENIbHBIX CTPAH UJIM aHaJIM3a MOCAEHUX U3MEHEHUH.
[lepconan MB® GypeT neproguyecku KOHCYJIbTUPO-
BaTbCs C O(pULMALHBIMY OpraHaMy Pa3MyHbIX CTPaH
10 BONpOCaM NpefICTaBIEHHS IONONHUTETLHON MH(OP-
mauu. Ckopee BCero, JIMlb HEMHOTUE CTPaHbl Oy1yT
pacnosaraTh 3HaYMTENbHBIMU 00 beMaMu MH(OpMAaLK
10 KaXK/IOMy CTaHJapTHOMY KOMIOHEHTY. Kpome Toro,
N0 HEKOTOPbIM KOMIIOHEHTaM MOTYT MMETHCS TOJILKO
o0lLKe JJaHHblE B CBOJIHOW (hOpMe, a IaHHbIe MO MeJl-
KUM KOMIIOHEHTaM MOTYT I'PYNIUPOBATHCS C JIAHHbI-
MU 110 Gosiee BECOMbIM KOMIIOHEHTaM. B mobom city-
yae B MB® fo/KHBI MPECTABASATHCS KAK MOKHO
0osiee MOJHbIE M TOYHbIE CBEJIEHUS] B COOTBETCTBUU
C IIPUHATOMN CTaTUCTUUECKON cucteMoii. CocTaBuTeNn
HAXO[ATCS B JiydlleM, yeM nepconan MB®, nonoxke-
HUM [17151 TPOBEJICHUS] OLEHKU U KOPPEKTUPOBKU KOM-
MOHEHTOB, KOTOPbIE HE MOJHOCTHIO COOTBETCTBYIOT
0a3MCHBIM PSAflaM JJAHHBIX 10 CTpPaHe, COCTABJISIOLIEH
CTATUCTUKY .

C. UcTtopus nogrotoBku Pykosodcmea

1.17. TlosiBneHne KaxKioil HOBOM pefakuuu Pyxo-
600cmaa ObIIO0 OTBETOM Ha 9KOHOMUYECKHE U (DUHAH-
COBbIE M3MEHEHMSI, SBOJTIONMIO NHTEPECOB aHAJIMTUKOB
1 OTPAXKAaJIO OMbIT, HAKOTUICHHBIH COCTABUTEIISIMH.

1.18. Nnrepec MB® Kk cTaTUCTUYECKOH METOJO-
JIOTUM TIPOSIBUJICSL YK€ JJABHO, C MyOJMKALMK EPBOro
mnanust «Pykosoocmea no naamexcHomy 0AAaHCY»
B siHBape 1948 ropga. OcHOBHas Liesib 3TOrO MEPBOro
Pykosoocmea cocTosiia B TOM, YTOOBI 3aJI0KUTH
OCHOBY JIJIsl PEryJisipHOrO0, OCHOBAHHOT'O Ha MEX/Iy-
HApOJIHBIX CTaHAApPTax, NMPEACTaBIEeHUs OTYETHOCTH
B MB®. Pykosoocmeo ctano pe3ylbTaToM Mpofo-
SKEHMs padoThl, HauyaToy JIuroi Hauwmii B UesiX paspa-
GO0TKM METOJIONIOTMYECKUX NPUHLMIOB MO CTATUCTHKE
MIIATEXKHOTO OaslaHca. DKOHOMUCTBI U CHELUANUCTbI
ApyTUx oOJacTedl 3HAHWII W3 MHOTHUX CTPaH BHECIU
CBOW BKIIQJ B cocTaBlieHue Pykosoocmea, NepBblil
NpeIBapUTESIbHbIA BAPUAHT KOTOPOro ObLI J0padoTaH



PYKOBOLCTBO MO MIATEXHOMY BANAHCY U MEXLYHAPOLHOW MHBECTULIMOHHOW NO3NLMM

Ha BcTpeye npefcrasureneil npumepHo 30 CTpaH U Mex-
JyHAapOHbIX OpraHW3aUMil, COCTOSIBILENCS B CEHTSI0pe
1947 ropa B Baumnrrone (oxpyr Kosmymous).

1.19. IlepBoe u3nanue Pyk0800cmeéa B OCHOBHOM
COCTOSIO U3 TAOIMII 7151 IPEJICTABNIEHUS JTAHHBIX U KpaT-
KUX MHCTPYKUMII 110 UX 3anojHeHnt0. OHO He BKJIHOYAJIO
00IIIEero OnmMcaHusl KOHILENMUIMI TMJaTesKHOro OajaHca
M METOJIOB COCTABIIEHMSI, TIO3TOMY MOYKHO CKa3aTh, YTO
Pyk0600cm60 BbIPOCIO U3 TIEPEUHsI CTaHAPTHBIX KOM-
IMOHCHTOB.

1.20. Bropoe uznanue 66110 omy6mikosaso B 1950 ro-
Iy ¥ COREep3Kajlo 3HAUUTEJLHO OoJlee IMPOKOe OMuca-
HUE KOHLEMIMIl CHCTEMBI.

1.21. Tperse u3ganue BbIIJO B cBeT B 1961 ropy.
OHO pacuMpUiIO paMKy NPebIyILUX U31aHUi, BKIIO-
YMB KaK W3JI0XKEHME OCHOB NPE[CTABJIECHUs JaHHbIX
B MB®, Tax ¥ nojHbIil HAOOP NPUHLUIIOB COCTABJICHUS
IJIATEXHOro OajlaHca, KOTOPbIl MOI UCNOJIb30BAThLCS
CTpaHaMu JJIs1 0OecrieYeHns! COOCTBEHHbIX CTaTUCTHYE-
CKUX NOTPEOHOCTEN].

1.22. Yerreproe uzaHue yBusieno ceet B 1977 rony,
SIBUBIIKCH OTBETOM Ha BaXKHbIE CABUTU B METOJaX Mpo-
BEJICHUSI MEX/YHApOJIHbIX ONepauuil 1 U3MEHEeHUs B
MeXXJlyHapoiHoll ¢puHaHcoBoi cucteme. OHO copep-
KaJI0 HAMHOTO 6oJiee MOJHOe ONMUCAHWEe OCHOBOMONA-
FaolMX MPUHLUNOB PE3UJCHTHON MPUHAJIEKHOCTH,
CTOMMOCTHOW OLEHKM M JAPYTMX MNPHUHIUIOB yyeTa.
PyKko6o0cmeo BHepBble MPEAyCMAaTPUBAIO BO3MOXK-
HOCTb TMOKOTO MOJXOAa K UCHONIL30BAHUIO CTAHJAPT-
HbIX KOMITOHEHTOB MPH NOCTPOSHNM PA3INYHBIX GasiaH-
COB, HE OT/laBasl MPEANOYTEHUs] HU OffHON U3 (hpopm
NpeCcTaBJICHUA JaHHBIX.

1.23. [IsToe m3gaHue GbLIO OMYOIMKOBAHO B CEH-
T6pe 1993 roja mocne AAUTENBLHOTO MEepHUojia MOro-
TOBKM, B TeueHue KoToporo MB® nposen copeljanus
rpymn skcneptoB B 1987 u 1992 ropax u opranuso-
BaJl J]Be paboune rpynmbl MO TEKyIIeMy U (PUHAHCO-
BOoMy cueTaM. OTJIMYNTENBLHON YepTOoil 3TOro M3JjaHus
cTajio ero cornacoBanue ¢ « Cucmemou HAYUOHAAbHBLX
cuemos 1993 200a» (CHC 1993 200a), koTopas pas-
pabaTbIBasIach B TO ke BpeMsi. Pelienue o cornacosa-
HUU yKa3aHHbIX PyKOBOJICTB OBIJIO TMPUHSTO C yYETOM
BO3POCIIET0 MHTEpeca K ONpPENIENIEHNIO CBSI3el MEXK]Ty
Pa3IMYHBIMU MacCHBaMM MaKPO3KOHOMHUYECKUX JlaH-
HbIX U B LEJSIX HEJJOMYLLEHUS] MPOTUBOPEUNA MEXK/TY
nanHbiMu. B PIIB5 Obliii BHECEHBI HEKOTOpPbIE M3Me-
HEHUsI B OMNpE/IeJIEHNs, TEPMUHOJIOTHIO U CTPYKTYpPY
CYETOB, B TOM YHUCIIE B YAaCTH MEPEHOCA KaMUTAJIbHbIX
TpaHc(epTOB M HENMPOM3BEJICHHbIX aKTHBOB CO CUETa
TEKYLUX ONEpalyil Ha MNPEJHA3HAYEHHBIA Tenepb

[JIsl 3TOr0 CYeT onepauuil ¢ KamnuTajaoM, U3MEHEHUs!
Ha3BaHUs CYeTa onepauyil ¢ KanuTajaoM Ha (puHaHco-
BbIil CYET U OT/AEJIEHUs YCIIYr OT NEPBUYHBIX I0XO/0B
(KoTOpbIe paHee Ha3bIBAIUCH (PAKTOPHBIMU YCITyTaMu).
Hapsity ¢ atum B PIT55 66Ut BriepBbie TIPEJICTABICHBI
MHMKPO3KOHOMMYECKME OCHOBbI MHCTUTYLMOHAJBHbBIX
€/JMHUL, U CEKTOPOB, a HE 9KOHOMMKA KaK Hefle/IMMoe
nesioe. Kpome Toro, PykosoOcmeo BbIIIIO 32 paMKU
CTaTUCTUKM IJIATEXKHOro OajlaHca, OXBATUB JIaHHbIE 110
ME>K/Iy HaPOJIHO1 MHBECTULIMOHHON NMO3ULIMH.

1.24. Brnocnegcteun MB® ony6nukoBan «Pyko-
800CMBO NO OCHEHCHO-KPEOUMHOI U PUHAHCOBOI
cmamucmuke 2000 200a» n «Pykosoocmeo no cma-
mucmuxe 20cyoapcmeenmbix gunarcos 2001 200a».
0O6a a1 PykoBopicTBa Takke cnocOOCTBOBAIN Jailb-
HEIMIIeMy COTJIACOBAHHMIO METOOJOTHMYECKUX TPUHIIM-
MOB B 00JIACTU CTATUCTUKKU M OTPaKaju BCe OONBIINIA
MHTEpeC K BOMPOCAM BBISIBJICHHST B3aUMOCBSI3eH MESKITY
Pa3IMYHBIMU CTATUCTUISCKUMU JIAHHBIMU, CBEJl¢HUSI
K MUHUMYMY HPOTHUBOPEUMIl B [IAHHBIX U YKPEIUICHHUS
AHAJIMTUYECKOTO MOTEHIINANA.

1.25. B 1992 rony MB® opranuzosan Komurer
N0 CTATUCTHKE TJarexxHoro Oananca («Komurer»)
B KAyecTBe MOCTOSHHOIO OpraHa MpOBEAeHHs] KOH-
CyJbTalMii C HALUMOHAJBbHBIMM OpPraHaMU CTATUCTUKHU
1 MEK/IyHapOIHbIMK OpraHu3auusmu. beut pazpadoTan
NOPSZIOK YACTUYHOW peflakuuu PykoBojicTB 1o Bompo-
caM CTaTUCTMKM B TPOMEXYTOUHbIE NMEPUOMIbI MEXTY
NPOBEJICHUEM UX OCHOBHBIX NMEPECMOTPOB, OCYILECT-
BJIGHHOW, Hanpumep, B KoHie 1990-x rojioB B oTHOIIIE-
HUM POU3BO/HBIX (PMHAHCOBBIX MHCTPYMEHTOB U PAfia
acriekToB Tipsimbix mHBecTuimi. ([Ipouenypa Takoit
YaCTUYHON peflakLii n3joxeHa B paspene E.)

1.26. ITocne Bbixoga B cBeT Pyxosoocmasa 1993 ropa
ObLI MOJITOTOBJICH PSiJ] CBSI3AHHBIX C HAM IMyOJMKALKIA.
B 1995 ropy 6b11 usnan «Cnpasounux no cocmaene-
HUIO RAGMENCHO20 OAAAHCA» . DTOT CTIPABOYHUK JIONOJN-
HsA PyKoeoocmaeo, IpeocTaBsisi NPaKTHYECKHe PeKo-
MEHAIMK Mo cOOpY M COCTABJICHWIO CTATHUCTHKU.
B 1996 rony 6b11 omy6auKoOBaH «YuebHuk no naa-
mexcHomy baaancy». OH TIpecieflyeT yueOHble Len
¥ COJIEP>KUT MHOTOUHCIIEHHbIE TIPUMEPbI, HITIOCTPUPY-
IOLIMe OOIe TIPHHIMIIb.

1.27. HexoTopble acneKkTbl CTATUCTUKU CYUETOB
BHEIITHEAKOHOMUYECKON JIeSITeIbHOCTH, MPEJICTABIISO-
1Me 0coObIil MHTEpEC, ObLIM OCBEIIEHbI B ClEIUAITb-
HbIX CIPAaBOYHMKAX. DTH CIPABOYHUKU BKIIOUAIOT:
«PyKOBOICTBO MO MPOBEJICHNIO KOOPAMHUPOBAHHOTO
obcnenoBanus MpsiMbIX uHBecTHLuil» (Coordinated
Direct Investment Survey Guide (2008), «Pyxosoocmeo



MO0 TPOBEJCHUIO KOOPJIMHUPOBAHHOTO 0OCIIE/IOBAHUS
noprgensubix unBectuuuit» (Coordinated Portfolio
Investment Survey Guide (1996 and 2001), «Mex-
JIyHAPOJIHbIC Pe3epBbl U JMKBUIHOCTb B MHOCTPAHHOMN
Bamote. Popma TNpeCTaBIeHNS] TaHHBIX: PYKOBOJIs-
1me npuHuunbl» (International Reserves and Foreign
Currency Liquidity: Guidelines for a Data Template
(2000), «PykoBOCTBO MO CTaTUCTUKE MEXKYHApO[-
HO#l Toproiu ycayramu» (Manual on Statistics of
International Trade in Services (2002)), «Ctatuctuka
BHEIIHETo Jiodra. PyKOBOJCTBO ISl cOCTaBUTENEH
u nonb3oBaresein» (External Debt Statistics: A Guide
for Compilers and Users (2003)), Bank mexjyHa-
ponHbIX pacyeToB: «CNMpaBOYHUK MO MEXKYHAPOHON
OGaHKOBCKOI cTaTucTrke» (Bank for International Set-
tlements Guide to the International Banking Statis-
tics (2003)), «MeKiyHapofHble ONepayy C AEHEX-
HbIMH TIepeBOjilaMHU. PYKOBOJACTBO /i COCTaBUTE-
nert u nonw3oBarenei» (International Transactions in
Remittances: Guide for Compilers and Users), O2CP:
«bazoBoe onpepeneHre NPsIMbIX MHOCTPAHHBIX WHBE-
crutmii» (OECD Benchmark Definition of Foreign
Direct Investment (2008)).

D. MoaroToBKa nepecMOTPEHHOro U3aaHus
B 2008 rogy

1.28. Ha cocrosBuiemcs B 2001 rojy 3acenaHun
KomuteTa no craTucTuke niarexxHoro oanaHca ObLIO
NPUHSITO pellleHne NMPUCTYNUThL K paboTe mo mepe-
cmotpy Pykosoocmea npumepHo B 2008 rogy. Bbuio
PELEHO TaKXKe, 4TO, XOTs OO0liasi NMPUHLUUMUATbHAS
OCHOBA MSITOTO U3aHUs HE HYKJIATCSl B U3MEHEHUSIX,
B HOBOE Pyk0800cmeo HeoOX0UMO BKITFOUUThH MHOT'O-
YUCIICHHbIE Pa3bsICHEHUS] U YTOUHEHUs!, MOTPeOHOCTD
B KOTOPBIX Obl1a BbisBieHa ¢ 1993 roga. Kpome Toro,
B LLIECTOM M3JIJaHUM HEOOXOAUMO ObIIO Jydlle H3J0-
SKUTh TEOPETUYECKHE OCHOBBI M OTPa3UThb B3aMMO-
CBSI3U C JIPYTMMH pazfieiaMid MaKpO3KOHOMHYECKOM
CTaTUCTHKH.

1.29. KomuTeT Tak>ke pelnii BeCTu paboTy 1o
OGHOBJICHUIO PyK0800Cmaa MapajieslbHO ¢ OOHOBIIE-
aueM «CHC 1993 200a» n «bas3osozo onpedeaenus
npambix uHocmpauHvlx unsecmuyuiiy OICP.

1.30. B ampene 2004 ropa MB® wuzpan mopro-
TOBJIEHHBIT KOMHUTETOM « AHHOMUPOBAHHbBL NAAH-
npochekm» OOHOBIEHHOTO PyKo8o0cmea, KOTOPBIH
COfiep>Kajl MpeJIoXKEeHNs] B OTHOILEHUM MepecMoTpa
Pyxosoocmea n BO3MOXKHBIE BapUaHTBI CTHIIACTHYE-
CKUX U cofepKaTesbHbIX M3MeHeHuil. [lnaH-npocnekt

[naea1 e BeegeHve

ObUT pa3ociaH LEHTPATbHBIM OGaHKaM U CTaTHCTH-
YeCKUM BEOMCTBaM U onyOsiukoBaH B VHTepHere.
CocraBuTeneil CTAaTUCTUKU U APYTHX CIEHUAINCTOB
BCEX CTpaH MHUpa MPHU3BAIM BBICKA3aTh MPEMIOKEHNS
u 3amedanus. Hapsuy ¢ atum Komurer opranusosan
TPYMNIbI TEXHUUECKUX SKCTIEPTOB ISl HOAPOOGHOrO pac-
CMOTPEHHMS 1 BLIPAGOTKU PEKOMEHALMI IO BOIIPOCaM,
KacaloIIMMCSl BATIOTHBIX COO30B, MPSIMBIX MHBECTH-
W1, pe3epBOB 1 APyrux BompocoB. [IpenBapuTenbHbe
BEPCUU TEPECMOTPEHHOr0 Pykosoocmea Obu Omyo6-
JMKOBaHbl Ha BeO-caiite MB® B mapte 2007 u mapre
2008 ropa ¢ mpocb0Oil K CrnenuaaucTam BCEro Mupa
NpEe/CTaBNsATL CBOM KomMmeHTapuu. Kpome Toro, uie-
Ham Komurera u ApyruM 3amHTEpecOBaHHbIM CTOPO-
HaM ObLIM NepefaHbl Jpyrue BapUaHTbl OTAEJbHBIX
IJ1aB ¥ BCEro IoKyMeHTa. B mepuop ¢ siHBaps no ce-
Ts16pb 2008 TOfa ObIT MPOBEAEH psiji PErMOHANBHBIX
CEMMHAPOB MO WMH(MOPMUPOBAHUIO OOIIECTBEHHOCTH
VTSl pa3bSICHEHNSI U3MEHEHNH K PykoeoOcmey W TIoJy-
YyeHMs 3aMeYaHuil MO0 ero cojepxKaHuto. B pesyib-
Tare 3TON PaboThl ObUT MOATOTOBJIEH MEPECMOTPEHHBIN
BapuaHT, nepefanubii Komurery B Hosiope 2008 ropa.

1.31. B xope mepecMoTpa 0003HAUWIMCH TPU BasK-
HbIE TeMaTUYeCKue 00JIacTH: rio0am3anys; 6oJjee BHU-
MaTeJIbHOe OTHOILIEHWE K BOMpOCaM aHajin3a OajiaHca
aKTMBOB W MACCUBOB; (PMHAHCOBbIC MHHOBAIIVH.

1.32. B cBeTe ryio6aau3amyMm psiji BOPOCOB TIPH-
obpen Gonbiree 3HaueHne. [10CTOSIHHO pacTeT 4mciio
(puzMyeCcKUX UL, U NPEANPUSITUI, CBS3aHHBIX C ABYMSI
n Gosiee cTpaHamM, U BCce OOJIbIIIEe YUCIO CTPaH CTa-
HOBUTCS YYaCTHUKAMU 3KOHOMUYECKUX JIOTOBOPEH-
HocTedl. B wacTHOCTH, Bce OonbluMii MHTEpEC TpH-
BJIEKAeT KOHLEMNLMS PEe3UJEHTHON NPHUHAIIEKHOCTH
1 uHGopMauusi 0 pabOTHUKAX-MUIPAHTaX M CBSI3aH-
HbIX C HMMM NOTOKax JEHEXXHbIX nepeBopoB. Kpowme
TOrO, BBUly BO3POCLUEr0 3HAY€HMsl I100aIM3MpOBaH-
HbIX MPOU3BOACTBEHHBIX MPOLECCOB ObLIM pa3pado-
TaHbl METO/bl y4yeTa, MO3BOJISIOLIME NOJYYUTh OoJjee
MOJIHOE U LIEJIOCTHOE MNpejcTaBleHne 0 (PU3MYECKUX
npoueccax, NepeflaHHbIX BHELIHMM MNOApsYMKaM (To
€CTb TOBapax, HANMpaBIEHHbIX Ha NepepaboTKy), U O
npouecce ynpaBjeHUsl MPOM3BOJACTBOM MO oOpa-
00TKe ¢ moclefyrolleil peaan3alnueil, He NPUBA3aH-
HOMY K (PM3MYECKOMY BIQJIEHUIO (TO €CTb Mepenpo-
flaxke TOBapoB 3a rpanuueit). [IpuBogsTcss MHCTpYKUMA
OTHOCHUTENIbHO PE3UJIEHTHON MPUHAIEXKHOCTH U Jiesl-
TEJILHOCTU CTPYKTYP LEJIEBOIO HAa3HAYEHUS] M APYTUX
IOPUIMYECKUX CTPYKTYP, C MOMOLIBIO KOTOPbIX 00ec-
NEeYMBAETCsl BJAJIeHHe aKTHBaMKU M KOTOpble XapakTe-
PU3YIOTCSI MMHUMAJIBHBIM (PU3MYECKUM NPUCYTCTBUEM
WM BOOOIE HE MMEIOT TakoBoro. B Pyxosoocmee



PYKOBOLCTBO MO MIATEXHOMY BANAHCY U MEXLYHAPOLHOW MHBECTULIMOHHOW NO3NLMM

OTPaKEeHbl PE3yJIbTaThl IPOPAOOTKH BOIPOCOB MEXK]LY-
HAPOJHO! TOPI'OBJIM YCIIyTaMU U JJCHEXKHBIX TIEPEBOJIOB.
Kpome Toro, Bnepsble BK/IHOUYEHbl KOHKPETHbIE yKa3a-
HUS O TIOAXOMIaX K YYETY BaIOTHBIX COIO30B.

1.33. B Pyxosoocmee yduTeH BO3POCIINII MHTEpPEC
K aHAJN3Y 0AJIAHCOB AKTHBOB M MACCHBOB KaK K Cpefl-
CTBY MOHMMAaHUSI MEXKJIyHAPOJHbIX 3KOHOMUYECKUX
M3MEHEHMUI1, 0COOEHHO B TOM, UTO KacaeTcsl yS3BUMOCTH
U YCTOIYMBOCTH. BoJbliee BHUMaHMe K KiacCU(UKa-
i (pMHAHCOBBIX MHCTPyMeHTOB B CHC u «Pyko0600-
cmee no OCHEeHCHO-KPeOUMHOU U (PUHAHCOBOTL CIMAMU-
cmuke» U 6oiee MOAPOOHOE OCBELLEHUE ITUX BOMPO-
COB CIOCOOCTBYET YCTAHOBIICHUIO CBSI3EN MEXKy ITUMU
CHCTEMaMU U UX OOJIblLel COrIacOBAaHHOCTU. PyKo600-
CMeo COJIEP>KUT HAMHOro Goliee MOIpOOHble UHCTPYK-
UMM OTHOCUTENILHO MEXTyHAPOAHOH MHBECTULMOHHON
no3uumu. Kpome TOoro, B HeM ropasjo o0CTOsITeNbHEe
00CY>KJIatOTCSl BOMPOCHI NEPEOLIEHKH U IPYTUX M3MEHe-
HIIl B 00bEMAxX M WX BO3JIEVICTBUST HA CTOMMOCTD aKTH-
BOB 1 00513aTeNIbcTB. B HOBOM Pyko800cmee OTpasKeHsl
Ppe3yNbTaThl MPOBOAMBLIEHCS HA TPOTSKEHUU MOCIE]I-
HUX JIECSTU JIeT PaboThl MO MOAPOOHOMY WM3YYEHHUIO
BOIPOCOB MEXK/IyHAPOJIHON MHBECTULMOHHON TO3ULMH,
NpsIMbIX MHBECTHULIMI, BHELLIHETO JIONITA, NOPT(ENbHbIX
MHBECTULMI, MPOU3BOJIHBIX (PMHAHCOBBIX MHCTPYMEH-
TOB U Pe3ePBHBIX aKTUBOB. CJIBUT B CTOPOHY KOMILIEKC-
HOTO PacCMOTPEHUsl ONepailyil, MPOYUX M3MEHEHUN
M OCTaTKOB HalleJ CBOE OTpaKeHHe B HOBOM Ha3Ba-
Hun Pykosoocmea («Pykoeoocmeo no naameicHomy
0anaHCcy U MeNCOYHAPOOHOU UHBECHUUUOHHOU NO3U-
yuu») Npu coxpaHeHuu akponuma PIIB6, nng Toro
YTOObI MOAYEPKHYTh UCTOPUYECKYIO TIPEEeMCTBEHHOCTD
U CBA3b C MpelbIylIUMU U3faHusiMU Pykosoocmea,
HasbiBaBummrcs PIIBS, PIT64 v T.J1.

1.34. ®dunancoBble MHHOBAIMM — 3TO IMOSIBIIEHNE
¥ Pa3BHUTHE HOBBIX (PMHAHCOBBIX MHCTPYMEHTOB 1 MEXa-
HU3MOB, 00pa3yeMbIX MHCTUTYIMOHAIBHBIMU CIUHM-
namu. [Ipumepamn 0OXBaThIBAGMBIX 3THM OMpefee-
HUEM MHCTPYMEHTOB SIBJISFOTCSI MPOM3BOAHbIE (PHHAHCO-
BbIC MHCTPYMEHTHI, CEKbIOPUTH3ALMS, IICHHbIE OyMarn
C TIPMBSI3KON K WMHJEKCaM M 30J10Thle cueTa. K mpu-
MepaM MHCTUTYIMOHAJLHBIX MEXaHW3MOB OTHOCSITCS
CTPYKTYPBI IEJIEBOTO HA3HAYCHMST U CIIOXKHBIE TPAHCHA-
[MOHAJIbHBIE KOPIOPATHBHBIE CTPYKTYphl. B oTHOMIE-
HUY TIPSIMBIX WHBECTHULMH B CIIyYae JVIMHHBIX W CIIOXK-
HBIX [ETIOUEK BIAIEIbIIEB MPIMEHSIFOTCS 60ee CTporie
PEeKOMEeH/IAlMK, KOTOpbIe ObLIM OOHOBJIEHBI B MPOLIECCe
nepecMoTpa «ba3os8020 onpedesenus NPAMbIX UHO-
cmpanmblx uneecmuyuii» OICP. [IpunsATH MEpecMo-
TPEHHBIE METOMBI yUeTa CTPAXOBLIX U APYIuX (hUHAH-
COBBIX ycayr. B Pyxosoocmee Gosee 0OCTOSTENLHO

paccMaTpuBarOTCS TAKKE BOMPOCHI yOBITKOB TI0 CCy/aM
1 3aiiMaM, PEOpraHu3aLlyy 0Jra, FCAPAHTUI U CIIMCAHWIA.

1.35. Hapsay ¢ atuM B Pyk0800cme0 BKITIOUYEHbI
W3MEHEHMs], OTPAXKAIOLLME W3MEHEHUs B IPYTUX CTaTH-
ctuyeckux Pykosopcrsax, npexxpe Bcero B CHC 2008
200a. B 1ensix Golblieil COrlacOBaHHOCTH C JIPYTUMH
CUCTEMaMH MaKPO3KOHOMUYECKON CTaTUCTUKKU MPHUBO-
nuTcs Gosiee moipoOHast nH(opManusi 00 OCHOBOIOJA-
rarolyX 3KOHOMMYECKMX KOHLENUMSIX U COOTBETCTBY-
IOIIMX CBSI3SIX C KBUBaJIEHTHbIMM pazfieniamu CHC u
apyrux PykoBopcts. JIonmojHUTENbHbIE W3MEHEHUS
ObLTM BHECEHBI B OTBET HA MPOCKOBI IaTh OOJee SICHOe
1 NOAPOOHOE U3JIOXKEHNE TEX MIIM UHBIX BOIIPOCOB.

1.36. OOGmast cTpyKTypa CUeTOB M IIMPOKKE OTpefie-
JIeHHsl B HACTOSILLIEM U3/JaHNM , B OCHOBHOM, OCTaBIIEHbI €3
M3MEHEHUI, TAK YTO BHECEHHbIE MOMPABKH 3aTParuBaroT
CTPYKTYPY B MEHbLIEH CTENeHu, YeM ITIpU TOJIrOTOBKE
msiToro m3nanust. C Ipyroil CTOPOHBI, B HOBOM PyKx0600-
cmee y4TeHbl U3MEHEHUs!, MPOU30LIE/IINE B 3KOHOMMU-
4Yeckol M (PMHAHCOBOW OOJACTSIX, a TAKXKe MPOOIIeMbI
BbIPAOOTKM 3KOHOMUYECKOM TOJIMTUKM, U TIPEICTABIEHBI
JIOTIOJTHUTENIbHbIE Pa3bsiCHEHUsl U Oosiee pa3BepHyTble
onucanusi. CMCOK M3MEHEHU, BHECEHHBIX B 3TO M3/1a-
HUe Pykosoocmea, IpUBEIeH B TIPHIIOKEHIH 8.

E. Nepecmotp Pykoeodcmea B nepuog mexay
BbIXOAOM B CBET €ro HOBbIX U3AaHUN

1.37. MB® un ynomsuyTelit KomureT paspadoranu
TNOPSIIOK BHECEHNS IONPABOK B PyK0600cm60 Ha MOCTO-
SHHOW OCHOBE B MEPUOMbI MEXKY MyOIMKALMSIMU €ro
ouepeaHbIX n3fannii. CornacHo 3ToMy MOPSIKY, yTOU-
HEHMS] MOYKHO Pa36MTh Ha CIIEAYIOLIME YeThIPe THMA:

(a) pemaxkIMOHHBbIE TOTPABKH;

(b) He BbI3BIBAOLIME PA3HOTIIACUIA YTOUHEHNST;
(c) TonkoBaHu;

(d) m3meHeHmsI.

JJ1s1 KaXKI0ro U3 3TUX TUIOB YTOYHEHWH MPELyCMOT-
peHa pa3iMyHasl NOCJEN0BATENLHOCTh 0053aTENbHbIX
LLIArOB B [IPOLIECCE KOHCYJIbTALNIA.

1.38. PepakioHHble MONMPABKHN KacalOTCS MCTPaB-
JIeHUs! TIOTPeIHOCTel B (pOPMYJIMPOBKAX, OUEBHIHBIX
NPOTUBOPEUNI U — B Cllyuae W3faHuil Pykosodcmea
Ha MHBIX, YeM aHTJIMACKUIA, SI3bIKaX — MEepPEeBOUECKIX
oMOOK. DTU UCHPABJIEHUS! HE 3aTPAruBAlOT HU KOH-
Lenuuii, H1 cTpyKTypsl cuctemsl. Ilepconan MB®
TOTOBHUT 3TH MPaBKM M MEPEAAcT MX HA COINIACOBAHUE



B Komurer. ITocne aToro cocrasnsieTcst CnUcok oneva-
TOK (0LIMO0K), @ MH(POPMALMsT O BHECEHHBIX NIONPaBKax
nyOuIMKyeTcsl Ha BeO-caiire.

1.39. He BbI3bIBalOmiMe pPa3HOIJIAcHil YTOYHe-
HUS BHOCSITCs MPU BO3HUKHOBEHUN HOBOI 9KOHOMUYE-
CKOMl CUTYyalyl WJIM B Clly4ae, KOrja CoObITHE, SIBIISIB-
IECCsi MaJIO3HAYMMbIM BO BPEMsI ITOATOTOBKU Pylcoeob-
cméa, IpuodpeTaeT HaMHOro 0oJiee BasKHOE 3HAUEHHUE,
HO TIPY 3TOM HaJJIeXXalMil METOJl ydeTa, IPefyCMOT-
PEHHBIN CYLIECTBYIOLUMMUA CTAHAPTAMU, HE BbI3bI-
BA€T COMHEHUI. DTH YTOYHCHM T'OTOBSATCS NMEPCOHA-
oM MB® Ha ocHOBe CyLIECTBYIOUIMX PEKOMEH/ALMI
1 nociie KoHcyjbTauuii ¢ Komurerom nyGmmkyroTcs
Ha BeO-cailTe U B IpyruX CpeACTBax MH(OpMaLuHu.

1.40. ToakoBaHus COCTaBISIOTCS B CJydyae BO3-
HUKHOBEHMSI 9KOHOMUYECKOM cuTyaly, B OTHOLLICHUU
ydeTra KOTopoii Pyk080o0cmao, BO3MOKHO, HE COfICP>KUT
YeTKUX ykas3aHuil. [JocKoJbKy [0MyCTUMBI pa3iMyHble
TOJIKOBaHUSI Pyxo6o0cmea, MOKET ObITh MPETIOKEHO
HECKOJITbKO TMOJIXO/IOB K TaKO# cuTyaiyu. B Takom ciy-
yae nepcoHan MB® no cornacoBanuto ¢ Komurerom
TOTOBUT IPE/IBAPUTENIbHBII MPOEKT (POPMYJIMPOBKH,
HanpasJIsieMblil Tpymne 3KcnepToB U B Mexcekpera-
pUaTCKyt0 pabouyro rpymily 10 HALMOHANBHBIM cYeTaM
(MCPTHC) (ecmu ato Takke aktyanbHo anst CHC).
OKOHYaTeNbHbI BapUaHT PEeLLeHKs FOTOBUTCSl NepCo-
HanoM MB®, Takxke no coryacopanuio ¢ KomureTom.
TonkoBanust MyOJIMKYIOTCSI HA BeO-cailTe U B JPYrUX
cpeacTBax MH(pOpMaLN.

1.41. N3mMeHeHUsI BHOCSATCS B CHCTEMYy B CJydae
BO3HMKHOBEHHSI 9KOHOMUYECKOH CUTYaIH, IPX KOTO-
POl CTAaHOBHUTCSI OUEBMAHO, UTO KOHLEMIMU U OMpe-
JIeNIeHNs] CUCTEMbI He TIPUMEHMMBI WM MOTYT BBECTH
B 3a0uy>K/ieHre u TpedyroT nepecmoTpa. B Takoi cury-
Al HEKOTOpbIe pas3fensl PyKosoocmea MOTYT HyXK-
[ATLCS B CYIIECTBEHHON MepepaboTKe /ISl OTPasKeHUsI
HEOOXOJIMMBIX M3MeHeHui. B aToM ciyuyae mepconan
MB® rorour, no cornacosanuto ¢ Komurerom, npef-
JIOXKEHWs, pacchllaeMble Ha IIMPOKOI OCHOBE TPyIIaM
akcnepToB, MCPT'HC (ecnnt 3T0O TakKe akTyabHO st
CHC) un Bo Bce rocypnapcTBa-unensl MB®. Komurer
BBIPA0ATHIBACT PEKOMEHAALMHI O CIOCOOe BHECEHUS
TaKNX W3MEHEHU B CUCTEMY, TO €CTh O TOM, CIIEyeT
M 0OHApOJIOBATh MX HE3aMeJIMTEeNIbHO B BUie Opo-
IIIOpPBI C TIO[POOHBIM ONKMCAHMEM TIONPaBOK K Pyxo-
600cmay WM HEOOXOMMO WM3[IaTh HOBOE PYx0600-
cmeo. T'OTOBUTCS COOTBETCTBYIOIAST MH(OPMAIHS,

[naea1 e BeegeHve

HalnpasJjsieMasi BCeEM CTpaHaM, U U3MEHEHUsl 11y0Jiu-
KyloTcs Ha BeO-caiite MB® u B ipyrux cpencrtpax
H(pOpMaL K.

1.42. CpopHblil IepeyeHb TakKNX PeleHni myonKy-
ercs Ha BeO-caiite MBO.

1.43. Bwina onpeyienieHa nporpamMma UCCleflOBaHuMI,
KOTOpbIE MOT'YT ObITb IPOBE/IEHBI B XOfIE OCJIEAYOLIEH
paboThI. DTa MporpamMma BKITIOUAeT ClefyIolee:

(a) KoHeuHasl MHBECTHPYIOLLAsl CTpaHa U KOHEUHast
NPUHUMAIOLAs CTPaHa B Cilyyae MpsIMbIX MHBE-
cTumii (cM. yHKT 4.156);

(b) BO3MOXHOCTb YCTAQHOBIICHUS] OTHOLLEHWII TIpsi-
MOTO MHBECTMPOBAHMSI HA MHOM, YeM 9KOHOMHU-
YecKoe yyacTue B Kanmurase, OCHOBe (Hanpumep,
Ha ocHoBe BappaHToB uiu onepauuii PEIIO)
(cM. myHKT 6.19);

(c) TpaH3uUTHBIE CpecTBa (CM. yHKThI 6.33-6.34);

(d) oOpaTHbIe onepanuK (BKIOYasi KOPOTKKUE MO3M-
MM ¥ UHBECTULIOHHBIE IOXO/bI K TIOTYUYeHUIO/
BbIIJIATE B TEPUOJ, KOIJA MpaBa Ha 3aUMCTBO-
BaHHbIE LEHHbIE OyMaru nepeycTyIuieHbl) (CM.
MyHKThI 5.52-5.55, 7.28, 7.58-7.61 u 11.69);

(e) OoJee MIMPOKOE UCTONB30BAHNE NMOKa3aTesei
CIIPABE/JIMBOIl CTOMMOCTH CCYJ, M 3aiiMOB (CM.
nyHKTbl 7.48-7.49);

(f) mopsIOK y4eTa CTPYKTYpPbl PUCKOB M CPOKOB MOTa-
HIeHns1 (PMHAHCOBBIX AKTHBOB U 0053aTENILCTB
npu OrpefiesieHny 6a30BOM CTaBKHU, UCIOINb3Ye-
MOI TpM BBIYUCIACHUU YCIYT MO (PMHAHCOBOMY
MOCPE/THUYECTBY , UIBMEPSIEMbIX KOCBEHHbIM 00pa-
30M (cM. myHKThI 10.126-10.136);

(g) MHBECTMIIMOHHBIN JIOXOJ], B YaCTHOCTU PA3JINy-
HbIe METO/IbI yUeTa HEPACMPEIENICHHOTO JIOXO/a
NPy pa3MyuHbIX BUAX MHBECTULMI U pa3rpaHu-
YeHUe MEXy JMBUACHAAMU U U3BSTHEM Kamu-
Tana (cM. rmasy 11 o cuere nepBUYHBIX A0OXO-
JIOB);

(h) JBroTHOE KpEeaMTOBaHME, B YACTHOCTH, OJIKEH
JIM TIPU3HABATKLCS 3JIEMEHT TpaHcdepTa U, eciu
JI0JIKEH, TO KaK ero CJefyeT OTpaXxarb B yueTe
(em. mynkTbl 12.51 11 13.33);

(i) paspeuieHust Ha BbIOPOCHI 3arpsi3HSIOLLUX Be-
miecTB (cM. myHKT 13.14).



MABA

O6wwmnn 0630p KOHUENTYyanbHOU OCHOBBI

A. BBepeHue

2.1. B Hayasne HacTOsILLEN r7aBbl MPUBOJUTCS OIU-
CaHWe CYETOB BHELIHE3KOHOMHUYECKOH JIeSITeNbHOCTH
U NOKA3bIBAETCSl, KAKMM 00Pa30M OHM SIBIISIFOTCS HEOTb-
eMJIEMOIl KOHIIENTYaJIbHOW YacThio GoJsiee MIMPOKON
CHCTEMbI HAMOHAJIbHBIX c4yeToB. [Tocne aToro paccma-
TPUBAIOTCS BaXKHbIE ACMIEKThI CTATUCTHUKH, B YACTHOCTH
BPEMEHHBIE PAJb.

B. CtpykTypa cyeToB

Jlureparypa:

CHC 2008 200a, tnaBa 2 «O6uuit 0630p» ¥ TiiaBa
16 «IlogbITOKMBaHUE W WMHTErpalus CUETOB»
(2008 SNA, Chapter 2 Overview and Chapter 16
Summarizing and Integrating the Accounts).

MB®, «Cucmemvr cmamucmuku MakKpo3IKoHOMUYe-
ckux cuemos. O630p», cepus OPOLIOP, BbIMYCK
56 (IMF, The System of Macroeconomic Accounts
Statistics: An Overview, Pamphlet series No. 56).

1. O6Lwas KoHuenTyanbLHasi 0OCHOBa

2.2. CyeTa BHEIIHE3KOHOMUYECKON EATETLHOCTH
CTpaHbI MPEJICTABIISIIOT COOOM CBOJTHOE BhIPAsKEHHE KO-
HOMWYECKHMX OTHOIICHUI MEKJY PE3UIEHTaMI 1 Hepe-
3UfIeHTaMu 3TON cTpaHbl. OHU COCTOSIT U3 CJIEYIOIINX
KOMIIOHEHTOB:

(@) MexXayHapojHas MHBECTHMLMOHHAS MO3ULMS
(MHUII) — oruet, oTpaxaroluil Ha ompefe-
JIEHHbII MOMEHT BPEMEHU CTOMMOCTb (PUHAH-
COBBIX aKTHBOB PE3U/IEHTOB CTPaHbI, IPE/ICTAB-
JIOIKUX co00il TpeOOBaHMS K Hepe3UeHTaM
WJIM 30JI0TO B CIIMTKAX, XPAHUMOE B KAuecTBe
PE3epBHBIX AKTUBOB, U 00513aTENIbCTB PE3U/ICH-
TOB CTPaHbl B OTHOLIEHUU HEPE3UJICHTOB;

(b) mmaTexHbIii 6amaHC — OTYET, OTPasKAIOUIUI
B CYMMapHOM BHUJle SKOHOMUYECKUE OTeparun
MEX]y Pe3WIEHTaMi 1 HEPE3UIEHTaMU 32 OTIpe-
JICJIEHHBII TIEPUOJ] BPEMEHHU;

(c) cuera MpouMX M3MEHEHWI B (DMHAHCOBBLIX AKTH-
Bax U 00SI3aTENILCTBAX — OTYET, OTPAKAFOLLIUIA
MpoYKe MOTOKK (HAMpUMep, N3MEHEHNS, BbI3BaH-
Hble MEPEOLEHKON) U MO3BOJISIIOIIUN COrIaco-
BaTh JIaHHBIE TJIATEKHOrO OallaHca C JJAaHHLIMU
MMWII 3a onpepienieHHbI neprop, Onarogapsi npef-
CTaBJICHUIO N3MEHEHWUI, 00YCIIOBJICHHBIX MHBIMU,
yeM Ofepaiyy MeXKly pe3ujieHTaMu U Hepesu-
JAEHTaMH,, SKOHOMUUECKIMHI COOBITHSIMMU.

2.3. CyeTa BHEIIHEIKOHOMUYECKOHN JIEATENHHOCTH
COCTABJISIFOT MHTETPUPOBAHHYIO KOHIETIIMIO aHAJNM3a
BHEIITHEAKOHOMUYECKNX OTHOIIEHWI CTPaHbl, B TOM
yliclle ee MoKa3zaTeJiell BHEITHEIKOHOMUYECKOM Jiesi-
TEJILHOCTH, KyPCOBOW TIOJMTUKH, YIIPABJICHUsT pe3ep-
BaMU ¥ BHENIHEW YS3BUMOCTH. BOMpOCHI MCMOJbL30-
BaHUSl JJAHHBIX, COJIEPYXKAIIUXCSl B CUETAX BHEIIHEIKO-
HOMMYECKON JIesITEIbHOCTH, MOIPOOHO OCBEMAOTCS
B raBe 14 «OtyienbHbIE BOMPOCHI aHAJN3A TIITATEKHOTO
OaslaHca U MEXXTyHAPOIHON UHBECTULMOHHO MO3ULAN» .

2.4. KoHuenTyaibHasi OCHOBA MPEJICTABIISIET COOOM
MOCJICIOBATENILHOCTh CUETOB, KAXKMbI U3 KOTOPBIX
OXBaTHIBACT OTMICIBHbIA SKOHOMIYECKUIT POLIECC WIIH
SIBJICHHE, C YKa3aHUEM CBsI3eil MexXTy HuMu. B To Bpemst
KaK KaxkJOMY CYETy COOTBETCTBYET OaJaHCHUPYIOIIAs
CTaThsl, KaXIII CYET TPE/ICTABIICH TaKKe B Pa30MBKe
Ha OT/ICNTbHBIC €T0 KOMIIOHEHTBI.

2.5. B KOHIENTyaJIbHOM OTHOIIIEHWY cUYeTa BHEIII-
HEIKOHOMMYECKON [ESITEJbHOCTH COIJIACOBAHbI
¢ «Cucmemoti Hayuonarvholx cuemos» (CHC), aTo
obecrneyrBaeT BO3MOXKHOCTh MX CpPaBHEHUS WIIH
arperupoBaHus ¢ IPYTUMU JJAHHBIMA MaKpPO3KOHO-
MHUYECKOM CTAaTUCTUKU. KOHIlenTyalbHasi OCHOBA



MaKpO2KOHOMUYECKON CTAaTUCTUKH, UCIMOJIb3yeMast
B CHC n cyeTax BHEIIHEKOHOMUYECKON MiesiTeNhb-
HOCTH, IpejicTaBjeHa Ha puc. 2.1.

2.6. KoHnenTyanbHasi OCHOBA CUETOB BHEIIHE3-
KOHOMUYECKOI JAESITeIbHOCTH SIBJISIETCSI TaKOM K€,
KakK M KoHuenTtyainbHas ocHoBa CHC, offHaKO K Heil
HEeMmpUMEHUMbl HEKOTOpbIE CueTa, TpeCcTaBICHHbIE
Ha puc. 2.1 B 3aTEeHEHHOM BUJIE.

2.7. CTpyKTypa KOHLENTYalIbHOII OCHOBbI MO3BOJISIET
TPUMEHHTD €€ OCHOBHBIE TTOJIOKEHYST JI1s (POPMUPOBAHIST

maBa2 & O6wWwMI 0630p KOHLENTyarnbHOM OCHOBBI

JOTIOJTHUTEILHBIX COBOKYIHOCTEN JIaHHBIX, paccMaTpu-
BaeMbIX B JIONOJHEHMM 2.1 K JaHHOM TJIaBe.

2. MexpyHapogHas WHBECTULMOHHAs NO3ULMUs

2.8. MexcoynapoOnas uH8eCmMuyUOHHAR NOSULUA
(MHUII) — smo cmamucmuyeckuii omuem, Ompaxcaro-
WULL HA ONPeOeAeHHbLIL MOMEHIM 8DEMEHU CMOUMOCHIL
pUHAHCOBLIX aKMUB08 PEe3UOEHMO8 CMPAHbL, Npeo-
CMABAAIOWUX COOOL MPeDOBAHUS K HEPE3UOEHMAM UL
3010M0 8 CAUMKAX, XPAHUMOE 8 KAUeCmee Pe3epeHblX

PucyHok 2.1. Obwee npeactaBneHue Cucmembl HayUOHa/IbHbIX CHEeMO8 KaK KOHLeNTyaNbHOW OCHOBbI
MaKpPO3KOHOMUYECKON CTAaTUCTUKM, BKIHOYAKOLLEN CYETa BHELUHEIKOHOMUYECKON AeATENIbHOCTH

Onepauum/MnatexHblit 6anaHc:

CuyeT TOBapoB U ycnyr

lpoume notoku:

CyeT npou3BoACTBa
[lobaBneHHas cToumocTs/BBI1

CyeTt 06pasoBaHusl 4OXOA0B
[MpubbINb N NpUPaBHEHHbIE
K Hen goxoapl

CyeT pacnpegenenus
[0X0[0B
HauuoHanbHbIn foxon

CyeT BTOPUYHOIO
pacnpefeneHus 4OX040B
Pacnonaraembiin goxon

CyeT Ucnonb30BaHUs OXOA0B
Cbepexeruns

HavanbHbI 6anaHc
aKTMBOB U NaccuUBoO

CuyeTa HakonneHus

3aknuyuTenbHbIn 6anaHc
aKTMBOB U NacCUBOB

HeghuHaHcosble akmugbl

QuHaHCco8ble akmugb|
u obszamenbcmea

Yucras CToMMOCTb Kanutana

Cuet onepalui ¢ Kanutanom

YncTtoe kpeauToBaHue/
4MCTOE 3aMMCTBOBaHNE

lMpoune n3meHeHus
B He(PMHAHCOBbIX aKTUBaX

®uHaHCOBbLIN cyeT

Yucroe kpegutosaHue/
UUCTOE 3aUMCTBOBaHME

Mpoyne n3meHeHus
B (hHAHCOBbIX aKTUBaX
1 06s13aTeNbCTBAX

[poune n3meHeHus Ha YnCTOM

ocHoBe

HeghuHaHcosble akmuebl

QuHaHCco8ble akmugb|
u obsizamesibcmea

YucTas cTommocTb Kanutana

O60o3HaYeHus:

HaumeHoBaHue cyeTa
banaHcupytowas crates B CHC

CyeTa, BblAeneHHbIe 3aTeHEHHbIM (OHOM, OTCYTCTBYIOT B CHETaX BHELLHEKOHOMIUYECKON [ESTENbHOCTH.
CTpenku nokasbiBatoT BKMaj akTMBOB B MPOM3BOACTBO M 06pa3oBaHue AOXOAO0B (HampuUMEp, UCMONb30BaHUE HEUHAHCOBLIX AKTUBOB B KAYECTBE MPOM3BOACTBEHHOTO
pecypca Unu 1Cnosnb3oBaHne (hMHAHCOBBIX AKTUBOB B LIENSX MOMYyYeHWsi NPOLIEHTOB U AVBIAEHAOB).
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aKmueos, u 00a3ameabCcme pe3udeHmos cmpaHbl
nepeo Hepeaudermamu. PazHuua MeXay akKTUBAMU
1 00513aTeNIbCTBAMU IPEJICTABIISIET COOOM YMCTOE CAILO0
MMUII, cocrasnsitolee 1160 yrcToe TpedoBaHue, Judo
YUCTOE 00513aTENILCTBO B OTHOILICHUM OCTATILHOTO MUPA.

2.9. MUII cocraBnisieT OffHy W3 KaTeropuil aKTHBOB
1 00s13aTeJIbCTB, BXOISIIMX B HAIMOHAJILHBLIN OallaHc
akTBOB U maccuBoB. Hapsmy ¢ MUII B OanaHc akTu-
BOB U IACCUBOB CTPaHbl BKIIFOYAIOTCS HE(PUHAHCOBbIE
AKTUBbI, @ TAKYKE OCTATKH I10 ONepaLysiM ¢ (PMHAHCOBbIMU
AKTUBAMU 1 00513aTENIbCTBAMU MEXK/Y Pe3UfIeHTaMu. ITOT
oTtyeT Gosiee MOPOOHO paccMaTpUBaeTCs B riiase 7.

2.10. B ormmune ot MMUII, koTopasi oTpazkaeT
NOJIOSKEHNE Ha KOHKPETHbI MOMEHT BPEMEHH, MHTe-
rpupoBatHblil oTyeT 0 MUII oTHOCUTCS K pa3iuyHbIM
MOMEHTaM BPEMEHU U UMEET UCXOJHOE (10 COCTOSIHUIO
Ha Havyajo Mepuoja) U 3aKJouuTebHOe (M0 COCTOSs-
HHMIO Ha KOHEll NMepuofia) 3HaueHusi. B uHTerpuposaH-
HoM oTueTe 0 MMUII cornacoBanHOCTh faHHBIX MUIT
Ha HayaJio ¥ KOHel Meprofia IOCTUIaeTCs MOCPEJICTBOM
MCTIOJIH30BAHMS IAHHBIX (PMHAHCOBOT'O cyeTa (MOTOKOB,
BO3ZHMKAIOIMX B CBSI3W C ONEpalusiMi) U cyeTa Mpo-
YMX U3MEHEHUI B (pMHAHCOBBIX aKTHBaX U 00s3aTelIb-
cTBax (IMPOYMX M3MEHEHWHl B 00bEMe M NMEPEOLEHOK).
Taxkum o6pazom, nokazarenn MUII Ha Konen nepuopa
SIBJISIFOTCSL PE3yJIbTaTOM ONepauyil U MPOYMX MOTOKOB
3a TeKyLUMI U MpeLecTBytolye nepuoasl. Murerpu-
posannbiii otyeT 0 MUII cocTout u3 cueTos, paccma-
TpuBaeMbIx B riaBax 7-9 (to ects MUII, punancoBoro
CYeTa U CUeTA NPOYUX U3MEHEHUI1 B (PUHAHCOBBIX aKTH-
Bax 1 00s13aTeIbCTBAX COOTBETCTBEHHO).

2.11. HauBblcmM ypoBHEM KJIacCU(PUKALAU, UCTIONb-
3yembIM B MUIT, (hiHAHCOBOM cUeTe U CueTe IPOUUX 13Me-
HEHMI1 B aKTUBAX U 0OSI3aTENbCTBAX, SBMSETCS (DYHKIMO-
HaJIbHAs! KJIacCU(hUKaLMst, O KOTOPOU UET peyb B rnase 6.
DUHAHCOBbIE UHCTPYMEHTb! PACIPEAENISIOTCS N0 (PyHK-
LMOHANILHBIM KATEropHsiM B COOTBETCTBUU C 3KOHOMMU-
YeCKMMU MOTUBAMU M XapaKTEPOM MOBEJCHUS! B LENSIX
COJIEIICTBUSI QHANIU3Y TPAHCTPAHUUHBIX OMEpaLMil U OCTaT-
KOB. PyHKIIMOHATLHBIMYI KATETOPUSIMU SIBIISIOTCS TIPSIMbIE
WHBECTULMU, MOPT(ENIbHbIE MHBECTHULMH, POU3BOAHBIE
(puHAHCOBbIE MHCTPYMEHTb! (32 UCKIIFOUEHHEM pesep-
BOB) U OILIMOHbI HA AKLMK /7151 PAOOTHUKOB, IPOUME UHBE-
CTALMM U pe3epBHble akTBbl. B CHC Takue Kareropuu
OTCYTCTBYIOT, & JESTEbHOCTb, OTpaXkaeMasi o (puHaH-
COBOMY CYETY, yUUTbIBAETCSI UCKJIIOUMTENILHO B paspese
BUJIOB MHCTPYMEHTOB (XOTSI MPSIMbIE MHBECTULIMH BKJIFOUE-
Hbl B Kiaccupukaumo uHerpyMentos B CHC B KauecTse
CIPaBOYHOII cTaThu). Bonpock! knaccucpuxauyy huHaH-
COBbIX MHCTPYMEHTOB OCBELLIAIOTCS B I71aBE 5.

3. MnaTexHbIi 6anaHc

2.12. [TaamexcHbll 6aranc — 2mo cmamucmuqe-
CKUIL omuem, Ompaxcarouuii 8 CyMMapHOM 6Ue KO-
HOMUYECKUE ONepauui mMexcoy pesuOeHmamu u Hepe-
3UOEHMAMU 3ad ONPEOeACHHbIL NePUOO BPeMEHI.
On exaroyaem 6 cebs cuem mosapos U ycaye, cuem
NepBUUHBIX 00X0008, CUenm BMOPULHBIX 00X0008, CHenl
Oonepayull ¢ KAanUMAaiom U uHarcoswlii cuem. B coot-
BETCTBUU C CHCTEMOW [BOMHON 3amluCH, HA KOTOPOK
OCHOBaH y4eT TIIATEeXKHOTro OajlaHca, Kaxkjasl ornepa-
IUsT OTPAKAETCS B PABHON CyMMe Kak TI0 KPEJIUTY, TaKk
u no aedety. (CM. BctaBky 2.1, copepKaliyto 10noi-
HUTEJIbHYIO MH(OPMAIIMIO O CUCTEME ydueTa Ha OCHOBE
JBOMHON 3aIKCH.)

2.13. B paMkax miaTexkHOro OajaHca pa3rpaHu-
YeHne MEXKy CUYeTaMH MPOBONUTCS B 3aBUCHMOCTHU
OT TIPUPOMIBI TIOCTABISIEMBIX U MONYYAeMbIX 9KOHOMH-
YECKHX PECypCOB.

Cuem mekywjux onepayuti

2.14. Cuem mexywux onepayuii ompaxcaem
HOMOKU MOBAPO8, YCAY2, NEPBUUHBIX O0X0008 U BMO-
PUUHBIX O0X0008 MeHCOY PeSUOCHMAMU U HePe3UOeH-
mamu. CUeT TeKYyIUX Onepalnuii MpefcTaBIiseT Coooi
BaXKHYIO COBOKYMHOCTb CUETOB B paMKax IJIaTexX-
Horo Oamnanca. Ero KOMMoHeHTbI paccMaTpUBAaIOTCS
B CJIAYIOLIMX IIIaBax:

 Briase 10 paccMaTpuBaeTCst CYET TOBAPOB U YCIYT.
Ha sToMm cueTe oTpakaroTcs onepaiyy ¢ TOBAPaMH
1 yCITyramu;

e B riaBe |l paccmarpuBaeTcsl cueT MEPBUYHBIX
noxofoB. Ha aTom cueTe OTpakaroTcsi CyMMBlI,
NOjiIeXKallMe BbIMJIaTe U MOJYUYEHUI0 B OOMEH
Ha MPEOCTABJICHUE BO BPEMEHHOE MOJIb30BAHUE
[IPyroMy JIMLLYy TPY/IOBbIX, (DMHAHCOBBIX PECYPCOB
WM HETIPOM3BEICHHbIX HE(DMHAHCOBBIX AKTUBOB!;

* B riaBe 12 paccMaTpuBaeTcsl cUeT BTOPUUHBIX
noxonos. Ha aToM cuere oTpaxkaeTcs mepepac-
npefieieHne 10X0/a, TO eCTh CUTYalusl, PU KOTO-
pOil OffHA U3 CTOPOH MPEIOCTABIISET PECYPChI IS
TEKyLIMX 1LeNneil, HO B3aMeH HENOCPEACTBEHHO

TIpepocTaBneHne APyroMy JHIY BO3MOXKHOCTH HCIOJIb30BaHUS
IPOM3BEICHHBIX AKTUBOB MPHBOAHUT K BO3HUKHOBEHHUIO YCIYTU (CM.
nyHkT 10.153). B otnuyue oT 3TOro nmpu MpeocTaBieHun JIpyromy
JIHIy BO3MOXKHOCTH HCIOJNL30BAHMS HENPOU3BEACHHLIX HEe(PUHAHCO-
BbIX aKTHBOB BO3HMKaeT peHTa (MyHKT 11.86), a npu npepocTaBaeHnn
APYroMy IHIy BO3MOXKHOCTH HCIOIIL30BAHUSI (PMHAHCOBBLIX aKTHU-
BOB — HHBECTHLMOHHBI [JOXO/, HAIPUMEP, NPOLEHTbI, TUBUCH/IbI
U HepacmnpefiesieHHast MpuobLIb (M. myHKT 11.3).



maBa2 & O6wWwMI 0630p KOHLENTyarnbHOM OCHOBBI

BcraBka 2.1. Cuctema 4BOMHOM 3anucK, Nexallas B OCHOBE CTaTUCTUKU NnaTexHoro 6anaHca

YyeT oTAenbHLIX onepaumi

[IpousBoacTBO 3amuceil Mo e0eTy U KPEAUTy JIEXKUT
B OCHOBE CHCTEMbl yYeTa Ha YPOBHE OT/EJLHON omepa-
. Kaskyast onepanyst IiiateskKHOro 6ajiaHca OTpaskaeTcst
B (hopMe /IBYX PaBHBIX MO BEIMYNHE U MIPOTUBOMONOXKHBIX
APYT ApYLYy 3amuceil, MpefcTaBIISIFOLUX COOO0 2J1eMEHThI
TIPUTOKA U OTTOKA, MPHCYIHe KaxaoMy obmeHy. [lo kask-
IOV omepanyy KaKjiast U3 CTOPOH JIeJIaeT 9KBUBAJIEHTHYIO
3aIKCh B KPEJUT U JIOET.

e Kpenut (K) — 3KkcnopT TOBapoB U YCIyT, JOXOIbI
K MOJTYYeHWIO, yMEHbIIEHNe aKTHBOB HIIN yBeJInIe-
HHE 00513aTeIIbCTB.

e Jleber (J1) — UMMIOPT TOBAPOB U YCIYT, JOXO/IbI
K BbIIJIATE, YBEJIMYSHNE aKTUBOB MIIM YMEHbIIEHUE
00513aTeJILCTB.
Mpumepbl

IIpocThIM MPUMEPOM SIBJISIETCSI CITyYail MPOIasku TOBA-
poB HepesupaeHTy 3a 100 equanL BamoThl. Co CTOPOHBI MPO-
JaBUA:

DKCnopT 100 (K)

Hamuunas Bamora 100 ([ — yBenuueHue puHaHCO-

BbIX aKTHBOB)

(Omnepanys npegycMaTpUBaeT MPeJOCTaBICHAE MATEePH-
aJIbHbIX PECYPCOB HEPE3UJEHTaM U KOMIIEHCUPYIOLIee ero
MOCTYTUICHNE (PMHAHCOBBIX PECYPCOB OT HEPE3UJICHTOB.)

[Ipumepom onepauuu, CONpOBOXKAAIOLIECHCS MPOBOJ-
KOH, 3a/IefICTBYIOLIEN TOJIBKO CTATbU (PMHAHCOBBIX aKTU-
BOB, SIBJISIETCS Mpojla’ka akuui 3a 50 eAuHul, BajaroThl.
Co cTOpOHBI MPOAABLA:

AKIMY U ApYrUe MHCTPYMEHTHI

yuacTtus B kanutaie 50 (K — ymeHblieHue
(PMHAHCOBBIX AKTHUBOB)

Hanuunas BamoTa 50 (I — yBenuueHue
(pMHAHCOBBIX AKTUBOB)

(CropoHa-nipofaBel] MpPefoCTABISIEeT aKIMha B3aMeH
MoJIyYaeT HAJIMYHYIO BaJIIOTY.)

IIpumepom oOMeHa akTuBa Ha oOpasyrolieecs: 00s-
3aTeJIbCTBO SIBISIETCSl CIy4yaill TMONYYeHHUS 3aeMIIMKOM
neHexkHon ccyabl B pasmepe 70 enuHuy. Co CTOPOHBI
3aeMIINKA!

Ccypna 70 (K — yBenuuenue

00513aTENILCTB)

Hanuunas Bamora 70 ([l — yBenuyenue

(PUHAHCOBBIX AKTUBOB)

(Cy1iecTBYIOT HEKOTOPBIE 00JIee CIIOXKHBIE CITyYan C yJa-
CTHEM Tpex U Oolsiee CTOPOH, HATPUMED, CIy4ail IPUHSITHS
00513aTeJIbCTB MO 0T, TPUBEJCHHbIN BO BcTaBKe 8.1.)

He MOJTy4YaeT HUYEro, UMEIOIIEro 3KOHOMUUECKYIO
cTouMocTb. [Ipumepamu Takoro nepepacrpepere-
HUsl SIBIISIFOTCS YACTHbIE TPAHC(EPThl U TEKYIast
Me3KyHAPO/IHAS! HOMOILlb.

YyeT Ha arpernpoBaHHOi OCHOBE

Cpeau arperMpoBaHHBIX MOKAa3aTeNeil MIaTeXXHOro
GanaHca JaHHbIE CYeTa TeKyIIMX ONEepaluil U cyeTa ore-
pauyil ¢ KamuTaloM MPECTABISIOT CO00I CyMMapHbIe
BEJIMYMHBI, A JAHHbIE (PMHAHCOBOrO CYETa — YKCTbIC BEJIU-
YMHBI MO KaX/0il KaTeropuy/MHCTPYMEHTY B OTHOIICHUU
KaXJIOr0 M3 aKTHUBOB M 0053aTEJbCTB (CM. OObSCHEHUE
B myHKTe 3.31). B pasgene C rnasbl 3 «I[IpuHiuns! yyera»
MPUBOANUTCS JOMOJHUTENbHAS MH(OPMALUsl O CHCTeMe
ydeTa, UCTI0Jb3yeMON B CTATUCTHKE MIIATEXKHOro OanaHca.

BBupy orpakenusi m0060i onepauuu B BUjE ABOWNHON
3aMKcu, pa3HULA MEX/]y CYMMOI 3amuceil Mo KpeguTy
U CyMMOW 3amuceii mo ae6eTy B HalMOHAJbHOM IJIaTeX-
HOM 6allaHce TeOpeTHYeCKH PaBHA HYJIIO, MHBIMU CIIOBAMH,
cyeTa B 1IeJIOM, TEOPEeTHYECKH, SIBISIOTCS COaTaHCUPOBaH-
HbIMU. OJIHAKO Ha MpPaKTHUKE, KaK yKa3blBaeTCS B MYHK-
Tax 2.24-2.26, BCTPEYAIOTCS PACXOKJICHUSI, BbI3bIBAEMbIC
npoGieMaMu U3MEPEHusl.

JIBOIHOM XapaKTep 3amicCH JaHHBIX IUIATEXKHOro GasaHca
MOXeT ObITb MO-Pa3HOMY OTpa’KeH IIpU MpECTABICHIN
arpernpoBaHHbIX AAHHBIX. CormacHo ¢opme TpeficTaBIeHNs,
MPUHATOM B Tabmuue 2.1, MBOMHON XapakTep 3amucH AAHHBIX
OTpaXkeH B Ha3BaHUsIX CTOJIOLOB (2 MMEHHO, KpeuuT, Ae0eT,
YICTOE MpHOOpeTeHne (PUHAHCOBBIX AKTWBOB M YHCTOE MpH-
HTHe o0s3aTenbcTB). CumMTaeTcs, YTo Takas opma mpef-
CTaBIIEHMSI SICHA 1 TIOHSITHA TToNb30BaTessiM. CorytacHo pyroi
¢opme mpesicTaBIeHNS, KPEAUTOBbIE 3aMUCH MPUBOMSITCS
C TOJIO>KUTEITbHBIM 3HAKOM, A [IEOETOBbIE — CO 3HAKOM MUHYC.
Ota hopma NpefICTaBICHIs MOJIe3Ha TPH BbIUMCIIEHIH CAIB]IO,
OJJHAKO HY>KAAETCS! B JIOMOJHUTENLHBIX Pa3bsCHEHMSIX ISt
ToNb30BaTeNeli (Hanpumep, yBeIueHe akTUBOB MPUBOAUTCS
B BIJIe OTPUILIATEITLHON BENMUNHBI).

B CHC npunsita copma mnpejcTaBiieHUs JaHHbBIX,
COIJIACHO KOTOPOH KPEANTOBAsl 3alHCh MO CUETy TeKYIUX
onepauyil MIaTeXXHOro OanaHca COCTABISIOLIEH CTATUCTUKY
CTPaHbl Ha3bIBAETCS UCIOJIBb30BAaHUEM OCTAIBLHBIM MUPOM
(HanpyMep, SKCIOPT VCHOIB3YeTCsI OCTANBLHBIM MUPOM).
AHaJIOTHYHBIM 00pa30M, 1e6eTOBasl 3aMKCh B OTHOLICHUH
COCTaBIISIIOIIEH CTAaTUCTUKY CTpaHbl HasbiBaeTcss B CHC
NPE/IOCTABIICHUEM «PECYpCOB» (HApuUMep, UMIOPT TIpef-
CTaBJIsIET COOOM PECYpChl, MPENOCTABISIEMbIE OCTAIbHBIM
mupom). B CHC cyeta ocTanbHOrO Mupa paccMaTpyBatOTCS
C TOYKH 3pPEHNs] HEPE3UACHTOB, TI03TOMY AKTHBBI COCTABIISI-
IOIIEH CTATUCTHKY CTPAHbI, OTPAsKAEMbIe HA CUETaX BHEILHE-
9KOHOMMYECKOIl JIesITeNbHOCTHU, NokasbiBatorcst B CHC Kak
00513aTeNILCTBA CEKTOPA OCTATILHOTO MHPA.

2.15. OcTaToK Ha 3THX CUeTaxX Ha3bIBAETCS «CaJbI0
cueTa TeKyIIHX onepanyin» . Canbio cyeTa TeKyIpX orne-
pauyil MOKa3bIBACT PA3HUILy MEXKIy CYMMOI 9KCIOpTa
U JI0XOf]a K MOJIYYCHUIO U CYMMOIl MMIIOpPTa U JIOXOMa

1
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K BbITJIATE (3KCMOPT ¥ UMIIOPT OXBATHIBAET KaK TOBAPHI,
TaK M YCIyTd, a JIOXOJ O3HAYaeT KaK MEPBUYHBIN, TaK
¥ BTOpUYHbIN 1oxof). B rnase 14 «OTtpenbHbIe BOMPOChI
aHaJIM3a MIATeXKHOro OaaHca U MeXKTyHapOJHON MHBE-
CTUIMOHHON TO3UIIMI» MOKA3aHO, UTO BEJIMYMHA CaJIbI0
cyeTa TeKyILMX Oonepauyil paBHa pa3HuLe MeXy coepe-
SKEHUSIMU M UHBECTULIMSIMU B 5KOHOMMKE CTpaHbl. Takum
00pa3oM, aHHbIE O CalbJ0 CYeTa TEeKYILMX Onepanui
BaXKHbI JJIs1 TOHUMAHWSI ONIepalyii BHYTPY CTPaHBbI.

Cyem onepayuti ¢ Kanumanom

2.16. Cuer onepaiii C KanuTalOM OTPaXKaeT Kpeyy-
TOBbIE U JIe6ETOBbIE TPOBOAKH MO OMNEpaLysIM C HEMPOus3-
BE/ICHHbIMY He(PMHAHCOBBIMYM AKTHBAMU U KANUTAILHBIM
TpaHcepTaM MeXy Pe3WfICHTAMU U HEepe3UjCHTaMHU.
WHbIMU clTOBaMH, HA 3TOM CUeTe PErUCTPUpPYIOTCS MpU-
00peTeHUe U BbIOBITUE HENPOM3BECHHbIX HE(DMHAHCOBBIX
AKTHUBOB, HANMpuUMep, MPojiaska 3eMENbHOro y4yacTka Io-
COJILCTBY MM JIOTOBOPOB apEH/bI U TMLICH3MH,  TAK3KE Ka-
MUTANbHBIE TPAHC(EPTHI, TO €CTh ONEpaLyy, B MpoLecce
KOTOPBIX OfIHA U3 CTOPOH TPEAIOCTABIISIET PECYPChI sl UH-
BECTULMOHHBIX LIeJIeH, HO B3aMEH HETIOCPE/ICTBEHHO HE MO-
Jly4aeT HUYEro, MMEIOIIEro 3KOHOMUYECKYIO CTOMMOCTb.
3TOT cueT Ooree NofApoOHO paccMaTpuBaeTcst B 1ase 13.

duHaHcoebIl cyem

2.17. ®UHAHCOBBIN CUET OTPAXKAeT YUCTOE MPUOD-
peTeHue U BbIObITUE (DUHAHCOBBIX AKTUBOB M 00si3a-
TeabCTB. OnucaHue 3Toro cyeTa NPUBOJIUTCS B IU1aBe 8.
Onepaiyu (pMHAHCOBOrO cyeTa OTPAXKAIOTCS B IJja-
TE>KHOM OajlaHce, a Takke — BBUJly UX BO3/IEHCTBUS
Ha OCTATKM MO aKTUBaM U 0053aTeIbCTBAM — B UHTE-
rpupoBaHHoM otuete o MUII.

2.18. CymMa OCTAaTKOB Ha CUETax TEKyLIUX Ore-
pauuii 1 onepaumii ¢ KanuTaJoM TpPECTaBISET cOO0M
YUCTOE KPEUTOBaHME (MPOULMT) UM YUCTOE 3aUM-
CcTBOBaHME (e(pUMUUT) B SKOHOMHUYECKMX OTHOLIE-
HUSIX CTpaHbI C OCTalbHbIM MUpPOM. C KOHUENTYalb-
HOI TOYKM 3pEHMS 9Ta CyMMa PaBHA YMCTOMY OCTATKY
¢puHaHCcoBOrO cyera. [Ipyrumu cioBamu, (pMHAHCOBBII
CUET TOKa3bIBAET, Kak (PMHAHCUPYETCS UYMCTOE KPejy-
TOBAaHME WJIM YHUCTOE 3aMMCTBOBAHME B OTHOLICHMSIX
¢ HepesuieHTaMu. PUHAHCOBBIN CYET HapsAy CO cye-
TOM MPOYMX U3MEHEHWI, MO3BONISET OOBSICHUTH U3Me-
Henust B MUII Ha Havyasno u KoHel, nepropa.

OmpajxeHue Ha 8an1080l U Yucmol 0CHoge

2.19. B cueTax TeKylMX onepauMii M Onepauui
C KaIMTaJIoM OIepalii OTPASKAIOTCS HA BAJIOBOI OCHOBE.

B ormune or aToro B (prHAHCOBOM cueTe onepauuu
TOKa3bIBAIOTCSI HA YACTO OCHOBE, PA3AICNIbHO MO (PUHAH-
COBbIM aKTHBaM U 00SI3aTENLCTBAM (TO €CTh Onepauyu
¢ (pMHAHCOBLIMU AKTHBAMH OTPaKAIOTCS Kak MprodpeTe-
HUE aKTUBOB MMHYC BLIOLITHE AKTHUBOB, 4 HE KaK aKTUBbI
3a BbIYETOM 00s13aTelbCTB). B ciyyae pecypcos, KoTo-
pble MOCTYMAIOT B CTPaHy, a 3aTeM MOKUAAIOT ee (TaKnX
KaK PE3KCMOpPTHPYEeMble TOBApbl U CPECTBA B MYTH),
I aHATTUTUYICCKUX ueneﬁ MHOITIA TIOJIE3HO MPENICTAaBUTH
TAaK>KE€ TaHHbIC O YHUCTHIX IMOTOKAX. Ka)KJlblﬁ 13 yKasaH-
HBIX CUETOB M I'PaHMUIIbI MEXKJly HUMHU OoJiee MOAPOOHO
paccMaTprBAIOTCS B COOTBETCTBYIOIMX ITIaBax.

4. CyeTta HakonneHus

2.20. K cuemam HakonaeHus OMHOCAMCA CHEm
onepayuii ¢ Kanumaniom, PUHAKCOBbIIL cHem U cuema
NPOYUX USMEHEHULl 6 QUHAHCOBLIX AKMUBAX U 005-
3ameabcmeax. DTU cUETa OTPaXKalOT HAKOIUIEHUE,
TO €CTb NPUOOPETEHUE U BbIOBITUE AKTUBOB U 00s3a-
TENbCTB, UX (PMHAHCUPOBAHWE U NPOYUE U3MEHEHUs,
KOTOpbIE Ha HUX BO3MIENCTBYIOT. Takum 0Opa3oM, OHU
OODBSICHSIOT U3MEHEHUs1 Mexly nokasaressmu MUIL/
OajaHca Ha HayaJllo M KOHel nepuoja. B oTimuue
OT cyeTa TEeKYLIMX ONepauuii, C TOYKU 3PEeHUst KOTO-
POro MHTEpEC NPEACTABJISIOT MOTOKU PECYPCOB, Hale-
JIEHHbIE Ha HACTOSILUII MEPUOJ], CUYeTa HAKOIUICHUS
MMEIOT OTHOLIEHUE K MNepefaye U (hpMHAHCUPOBAHUIO
aKTHUBOB U 00513aTEJIbCTB, TO €CTb KOMIOHEHTaM, KOTO-
pble OyayT BO3AeicTBOBATL HA OyylIUe NEPUOMbI.

2.21. OuHAHCOBBI CUET OTPASKAET YMCTOE IPUOOpe-
TeHne (PMHAHCOBBIX aKTHBOB M YMCTOE MIPHHATHE 00513a-
TENLCTB Ha MPOTSDKEHNM YKa3aHHOTO Tieprofa. B otmm-
qre OT 3TOTO0, CUYET NMPOYNX W3MEHEHUI B (PMHAHCO-
BBIX aKTHBaX M 0O0S3aTEJLCTBAX IMOKA3BIBAET TOTOKH,
HE SIBISIIOIIIECS PE3yJbTaTOM ONEpalyil MIATEXKHOTO
6ananca. [To cuery nmpounx n3meHeHuil B (PMHAHCOBBIX
aKTUBaX M 0053aTEIbCTBAX OTPAKAIOTCS M3MEHEHUSI
B 00beMe, HE CBSI3aHHBIC C OMEPALMSIMU TUIATEKHOTO
GamaHca, a TakKe MepeoleHKa B pe3yIbTaTe N3MEHSHHS
BAJIIOTHOTO Kypca M JPYTMe BUABI MEPEOUeHKH. JTOT
cueT Gouiee NOJpOOHO paccMaTpuBaeTcsl B riiase 9.

5. WHTerpmpoBaHHbIii y4eT 0CTaTKOB U onepauui

2.22. Kak MmojfuepKuBajoCh B MpPEAbIYIIMX pasjie-
JlaX, cueTa BHEIIHEIKOHOMUYECKON [IeATeIbHOCTH,
B ToM unciae MUII u nnarexHblil 6anaHc, npejcTan-
JISIFOT COOOH COBOKYMHOCTM CUYETOB, MHTETPUPOBAHHbIE
Ha JIByX YPOBHsIX. Bo-nepBbIX, Ip1 TOM, UTO B 3THX CUe-
Tax MpejCTaBJIeH OFPOMHbBIN MacCHB TIOAPOOHO MH(OP-
Malyy O B3aUMOJICHICTBUSIX PA3INYHBIX SKOHOMUUECKUX



areHTOoB, YUYET MX JIJAHHBIX BEJIETCSI HA OCHOBE CHCTEMBbI
JIBOVHOM 3anyCH, ONKCAHHOI BO BCeTaBke 2.1.

2.23. Bo-BTOpBIX, CUCTEMA NPEAyCMATPUBALT TIPEJl-
CTaBIICHUE COTIACOBAHHBIX JIAHHBIX 06EMMHU CTOPOHAMHI
o KaxjoMmy (puHaHCOBOMY TpeOOBaHUIO, ONEpaLyu
¥ IPOYEMy MOTOKY. B ciyuyae cueToB BHEIIHESKOHOMHU-
YeCKOW JIeSITEJIbHOCTU 3Ta COINIACOBAHHOCTb CIOCO0-
CTBYET CONOCTABMMOCTH MH(OPMALMU Pa3HbIX CTPaH
¥ HUCTOJb30BAHMIO JIAHHBIX MApTHEPOB B KayeCTBeE
MCXOIHON MH(OPMAIMY WX JITIST TIOATBEPXKACHUS Npa-
BUJIHOCTH JQHHBIX.

6. YncTble owMGKM U Nponycku

224. XoTs B NpUHUMIE CYeTa MIATeXKHOro OanaHca
JIOJIXKHBI ObITh COATAHCUPOBAHHBIMU, HA MPAKTHUKE MEXKTY
HUMU BO3HMKAIOT HECOOTBETCTBUSI, BLI3BAHHBLIE HECO-
BEPLIEHCTBOM MCXOHBIX JIAHHBIX U METOJIOB COCTaBIIe-
HUsI CTATUCTUKM, DTa 0ObIYHAS JIIS JAHHBIX TUIATESKHOIO
0anaHca HecOATTAHCUPOBAHHOCTb HA3bIBAETCS UUCTHIMU
oumokamu 1 nporyckamu. OHU JIOKHBI YKa3bIBATHCS]
pazfieNIbHO B MyONIMKYEMBbIX JIaHHBIX, @ HE BKIIFOUAThCS
B HEPA3JIMUYMMOM BUJIE B COCTaB JIPyTHX crareil. YucTble
OLIMOKM M MPOMYCKN BBIMKCISIFOTCS OCTATOYHBIM CIO-
coOOM Kak pasHMIa MeX/y UYMCTBIM KpeuTOBaHUEM/
YHCTBIM 3aMMCTBOBAHMEM IO IAHHBIM (PMHAHCOBOTO CYETa
1 aHAJIOTWYHON CTaThel, MOyUYEHHO Ha OCHOBE JIAHHBIX
CUETOB TEKYIMX ONEpalyii U ONEPALMil ¢ KaluTAIOMZ,
Takum 06pazoM, MONOXKUTENBHOE 3HAUEHUE YUCTHIX OLLIM-
OOK 1 MPOITyCKOB CBHJIETEIILCTBYET 00 0OLIEH TEHICHLIN

K CJIe[lyIOLLeMy:

(a) 3aHMIKEHWIO BETMYMHBI KPETUTOBBIX 000POTOB
MO cyeTaM TeKYILIMX ONepauuil U onepauui
¢ KanuTanom; u (uim)

(b) 3aBbIIEHUIO BEITUUMHBI IEOETOBBIX 0O00POTOB
MO cYeTaM TeKYIIUX ONepaluil U oneparnui
¢ KanuTanom; u (M)

(C) 3aBbILIEHUIO YUCTOrO YBEJIMYEHUS] aKTHBOB
B (prHaHCOBOM cyeTe; U (1in)

(d) 3aHU2KEHUTIO BEJIMIUHBI YUCTOI'O yBCJINYCHU S
00s13aTENILCTB B q)HHaHCOBOM CUeTe.

(B CJIy4da€ OTpULATEIbHOIO 3HAUCHUS YUCTBIX OLIMOOK
1 TIPOIYCKOB 9TU TEHACHUWUU WMCIOT MPOTUBOIIOJIOXK-
HYIO HaHpaBH&HHOCTL.)

2H.ZIII];)I/IMC]I), €CJIn YUCTOEC er}]I/ITOBaHI/IS/‘II/ICTOC 3aMMCTBOBAHUE,
PacCYMTAHHOC HA OCHOBE JJAHHBIX CYETOB TEKYLIUX onepaunﬁ u one-
pam/lﬁ C KanuTalioM, COCTaBIIACT 29, a qucToe erI[I/ITOBaHI/Ie/‘{I/ICTOC
3aMMCTBOBAHUE, ONPEJCJICHHOEC Ha OCHOBE JaHHBLIX (bI/IHaHCOBOFO
cueTa, COCTaBJIsACT 31, TO YUCThIE OUIMOKU 1 TIPOINYCKU paBHbBI +2.

maBa2 & O6wWwMI 0630p KOHLENTyarnbHOM OCHOBBI

2.25. 3HaueHus] YKMCTBHIX OIIMOOK W TMPOMYCKOB
JOJDKHBI QHAIM3UPOBATbCsl cocTaBuTesiMu. VX Benu-
YMHA W CBOHCTBEHHbIC MM TEHIECHLMU MOTYT TOMOYb
BBISIBUTh MPOOJIEMbI C JIAHHbIMU, BbI3BaHHbIC, HAMPU-
Mep, HEIOJIHOTON OXBaTa WJM IPECTABIEHUEM HEIpa-
BUJIbHBIX [JaHHbIX. XapaKTePHble OCOOEHHOCTH YUCTBIX
OLMOOK U MPOIMYCKOB MOIYT JaTh IOJIE3HYIO MHOP-
Maluoo o npobnemax ¢ JaHHbiMU. Hampumep, Heus-
MEHHOE II0JIOKUTEJIbHOE WUJIM OTPULIATEbHOE 3Haye-
HUE YUCTBIX OLIMOOK U MPOIMYCKOB MOXET CIIY>KUTb
yKa3aHUEM Ha HaIM4yMe CUCTEMAaTHYeCKOil OLIMOKU
B OJJHOM WJIM HECKOJIbKMX KOMIOHeHTax. ITocTosiHHO
MOJIO>KUTENBHBIA 3HAK 3TOW CTATbUA TOBOPUT O 3aHU-
JKEHUM WM Mpobesiax B KPegUuTOBOM 000pOTE WIH
0 3aBblllieHMH jedeToBoro obopora. C jpyroit cro-
POHbI, W3MEHUYMBOCTb 3TOM CTaTbU MOXET CBHje-
TEJILCTBOBATb O MPOOJIEMax CO BPEMEHEM OTPaKeHUs
B yuere. OfHAKO, XOTSl YNCThIE OIUMOKU M TPOMYCKU
MOTYT NOMOYb BbISIBUTH HEKOTOPblE MPOOJEMBI, 3TOT
nokasarelb He sBJISETCS COBEPLUEHHbIM B CUILy TOrO,
YTO MPOTHUBOIOJIOXKHO HAlpaBJIEHHblE OLUMOKU U Mpo-
IlyCKM YPaBHOBELUMBAIOT APYT Apyra. TepMUH «4uCTbIE
OLIMOKM M NPOIMYCKW» HE MIOJIKEH MOHMMATBCS Kak
OLIMOKHM, IONMYLLEHHbIE COCTABUTENIEM; FOPa3/lo yalle
NPUYMHBI TAKUX PACXOXK/ECHUI MEXly aHHbIMU OyayT
OOBSICHSTHCS APYrUMU (paKTOpPaMH, HAMPUMEDP HEMNoJI-
HOTOW MCXOJHbIX JaHHbIX WM IUIOXUM KayeCTBOM
OTYETHOCTH.

2.26. Bbicokue uam HeyCcTONUMBbIE 3HAYEHHUST YUCThIX
OoWMOOK U MPOMYCKOB 3aTPYIHSIOT MHTEPNPETALUIO
pe3ynbTaToB. XOTS JJaTh OfJHO3HAYHbIE PEKOMEH/ALMN
B OTHOLUEHUM MPUEMJIEMON BEJIUYMHbI YMCTBIX OLIU-
00K U MPOMYCKOB HEBO3MOXHO, B COOTBETCTBYIOILMX
CJIy4yasiX COCTABUTENM MOTYT OLEHMBATH MX BEJIUUYKHY
B COOTHOLIEHUH C JIPYTUMU NOKa3aTelsIMK, TAKUMHU KaK
BBII wm fjaHHbIe 00 OCTaTKax M BAJOBBIX MOTOKAX.
B oruerax o MUII Takxke MOIYT BCTpedaThbCsl CTaTH-
CTUYECKME PACXOKJIeHUs. 3HaueHus] Ha KOHel| Mepu-
Ofla OMNPEMEIISIIOTCST KaK 3HAUYeHWs Ha HayaJlo MepHofia,
CKOPPEKTUPOBAHHBIE Ha CAJTL/O 110 ONEPALMSIM 1 CaJIb/I0
N0 MPOYMM M3MEHEHUsIM 3a 3TOT mnepuoj. OfHako,
€CIIM 3T KOMIIOHEHTbI U3MEPSIFOTCSI HE3aBUCUMO JIPYT
OT JIpyra, MEX/y HUMHU MOTYT BO3HMKHYTh HECOOTBET-
CTBWS1, BbI3BAHHbIE HECOBEPILIEHCTBOM JIAHHbIX.

7. CBAsu MexXxay KOMNOHeHTaMu CH4eTOB
BHELLHE3KOHOMUYECKON AeATeNbHOCTM

2.27. Hexkoropble BaxKHbIE CBS3U MEXK]ly KOMITIOHEH-
TaMI CUYETOB BHEIIHEIKOHOMUYECKON NIesITeIbHOCTH
BBIPAJKAIOTCS B CIIEYIOLIEM:
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(a) Bemumna MUII Ha KoHel eproia peICTaBIsIeT
coooit cymmy MUII Ha Hayasno nepuopa, onepa-
UM U IIPOYMX MIOTOKOB;

(b) 3anucu no cyeTy TEKyLUX ONepaluii, CUETy
onepanuil ¢ KanUTanoM U (PMHAHCOBOMY CUETY
B IIPUHLUIE SIBIISIFOTCS COATAHCUPOBAHHBIMUY;

(c) m3(b) cnenyer, 9TO CyMMa CaJibJ0 CYETOB TEKY-
[IMX ONepanyil U onepanyil ¢ KamuTalioM paBHA
Cab/I0 (PMHAHCOBOTO CYeTa. JTO CAJbJ0 Ha3bl-
BAeTCsl YUCTHIM KPEIMTOBAHUEM/UNCThIM 3anM-
CTBOBaHMEM B 3aBMCUMOCTH OT CIOCO0A €ro Kc-
YKCTICHHUST;

(d) u3 (b) ciegyer, 4TO cajbIo cueTa TEKYIIUX
onepanuii paBHO CajibI0 (PMHAHCOBOTO CyeTa
32 BBIUETOM CAJILJI0 CUETa ONEePaLyil C KalUTaJIoM;

(e) (puHAHCOBbIE AKTUBBI U OOSI3aTENLCTBA, KAK Mpa-
BUJIO, NPUBOMST K OOPA30BAHUIO MHBECTULMOH-
HOro jjoxofa. B Tabymme 5.2 mokas3aHa B3auMo-
CBSI3b MeX/y (PUHAHCOBbIMU HMHCTPYMEHTAMU
U COOTBETCTBYIOILUM H0XOfoM Io HuMm. Hopma
npuObUIM OMNpEfIENSieTCS. B BUAE OTHOLICHUSI
JI0XOfA K 3a1acy COOTBETCTBYIOIUX aKTUBOB WU
00513aTeNbCTB. (B HEKOTOPBIX BUaX aHaM3a Mpy
BbIUMCJICHUM HOPMbI IPUOLLTN MOTYT TAK3Ke Yul-
TBIBATBCS] XOJIUHIOBbIE PUObLIY WX YObITKU.)

2.28. Bbnaropapsi rapMOHM3AIMKA METOOJIOTUUECKIX
NPUHIUIIOB TI0 COCTABJICHUIO MaKpPO3KOHOMHYECKON
CTATHCTHKHU TMOSIBMIIACH TaKXK€ BO3MOXKHOCTL COIIO-
CTaBJISATL ONEPAlK ¥ OCTATKM B OTHOIICHUSIX MEX]Ty
pe3ujieHTaM 1 Hepe3UJIEHTaMK C ONlepalysiMi 1 OCTaT-
KaMM B OTHOILICHUSIX MEKJy pe3upieHTamu. Hampumep:

(a) MexxyHapopHOe (prHAHCHPOBaHKE MOYXKET CpaB-
HUBATBHCA C BHYTPECHHUM KPEIUTOBAHUEM U 3aMM-
CTBOBAHHUEM;

(b) MMUII moKeT cpaBHUBATLCS C HAMOHAJIBHBIM
0aaHCOM aKTMBOB U MACCUBOB U IEHEXKHO-Kpe-
JUTHO! 1 (PMHAHCOBOW CTATUCTUKON.

BzanMocBsi3zn Mexy cueTamu BHEUTHEIKOHOMU-
YECKOI JIEATETHLHOCTU U IPYTUMHA MAaKPOIKOHOMUYe-
CKVMM JIaHHBIMU 00Jiee 0OCTOSITETbHO PACCMATPUBAIOTCS
B rmaBe 14 «OTyenbHbIe BOMPOCH! aHANIM32 TUIATEXKHOTO
OamaHca ¥ MEKTyHAPOJHON MHBECTULIMOHHON MO3ULIAN» .

8. B3ammocBsa3su U cornacoBaHHOCTb C APYrUMU
cMcTeMamm AaHHbIX

2.29. PaccMoTpeHre cueTOB BHEIITHEIKOHOMUUECKOM
NEATENIbHOCTU B COOTHECEHUM co cTpyKTypoir CHC

(cM. puc. 2.1) nomMoraeT BbISIBUTh B3aUMOCBSI3U MEXK/TY
CUCTEeMaMH MaKpO3KOHOMHUYECKUX AaHHbIX. WHpop-
Malysi 0 KOHKPETHBIX aCHeKTaX CUETOB BHEIIHEIKO-
HOMMYECKOI JIeSITeIbHOCTY BKJIIOYAETCSI, HApUMED,
B OTYETHI O TOProBJI€ TOBAPAMH, YCIAYraMH, OTUETbI
O MPSIMbIX WHBECTULMSIX, BHEILIHEM JIOJITE W MEXKIyHa-
ponHbIx pesepBax. Kpome Toro, cyuecTByeT TOYHOE
COOTBETCTBHME MEXKy KOMIOHEHTAMH, OTPaKarOI1MU
MOTOKH M OCTATKH MO ONEpPaLysiM MEX/Y Pe3njieHTaMu
W HEpe3WJIEHTaMM B HALMOHAIILHBIX CUETax, IEHEXKHO-
KPEAUTHOI U (PUHAHCOBOI CTATUCTUKE U CTATUCTHUKE
rOCY/JAPCTBEHHBIX (PMHAHCOB Y KOMIIOHEHTaMHU CUETOB
BHEIIHE3KOHOMUYECKON JIESITETbHOCTH.

2.30. B caenyrommx MyHKTax MPUBOAUTCS MEpeueHb
KOMIIOHEHTOB JIaHHBIX, KOTOpPbIE JOJKHbI HAXOAUTHCS
B COOTBETCTBUM CO CYETAMHU BHEILTHEIKOHOMUYECKOM AesI-
TesbHOCTH. COCTaBUTENSIM CTATUCTUKK CJIEyeT BbIBE-
PAITh 9TU COBMAJAOIIME JIAHHBIE U YCTPAHATh WM 00b-
SICHSITh JIFOObIE BbISIBIICHHBIE PACXOK/ICHNS MEK/TY HUMU.
CornacoBaHHOCTh JIJAaHHBIX OCOOEHHO BayKHA JJIsi KOM-
TJIEKCHOr0 MaKpO3KOHOMMYECKOTO aHaln3a, B paMKax
KOTOpPOro HEOOXOIMMO B3aMMOCOTIACOBAHHBIM 00pa3oM
OOBENIMHSATL pa3lIMuHble CUCTEMbI aHHbIX. Hanpumep,
MpY HAJIMYMM B3aUMOCOTJIACOBAHHBIX JIAHHBIX MOKHO
TMOHSATh, KaKUM 00pa30M OCYIIECTBISIETCS (PMHAHCUPO-
BaHMe JiepupTa OIOJPKETa CEKTOpa rocyapCTBEHHOTO
yMpaBJieHUs] U3 BHEIIHUX U BHYTPEHHUX MCTOYHMKOB,
WM TIOKa3aTh, KaK OajlaHChl COEpesKeHUi U MHBECTULMI
OTJIENIbHBIX OTpACIell OTPAKAIOTCS HA CANlbIO OOIIeHa-
IIMOHAJILHOT'O CUETA TEKYIIMX OTepalyil.

HayuoHnanbHble cyema

2.31. CyeTa BHEIIHEIKOHOMUYECKON JESTENLHO-
CTU COOTBETCTBYIOT cueTaM ocTaibHoro mupa B CHC.
OHM pa3nMyaroTCsl B TOM OTHOILIEHUH, YTO TIATEXKHbIN
0anaHc paccMaTpUBAETCSl C TOYKM 3pPEHHs CEKTOPOB
PE3U/ICHTOB, a JIaHHbIE 110 OCTAJILHOMY MUPY B HAIUO-
HaJbHBIX CYETaX — C TOYKM 3PEHUs HEPE3UJICHTOB.
Komnonentamu CHC, UMEOUIMMU 3KBUBAJIEHT CPEy
KOMITIOHEHTOB TIATEXHOT0 OaslaHCa, SIBJISIFOTCS 9KCIOPT
Y UMIIOPT TOBAPOB U YCIIYT, IEPBUYHbII I0XOf], BTOPUY-
HBIA JIOXOJI, CAJIbJI0 CYeTa TeKYIIMX ONepauuii, CalbIo
cyeTa Oonepaluii ¢ KanuTajloM U YUCTOE KPeuToBaHue/
YHUCTOE 3aMMCTBOBAHME.

[HeHexHo-kpedumHas u huHaHcoeasi cmamucmuka

2.32. JlanHble 6ajlaHCOB aKTHBOB M TACCHBOB TIO JIETIO-
3UTHBIM U MPOYMM (PMHAHCOBBIM OpPraHU3aLsIM MOTYT
ObITH COMOCTABUMBI C IAHHBIMM COOTBETCTBYIOLIMX Pa3-
nenoB MUII. B yactHocTu:



° I/lHOCTpaHHbIe AKTHUBLI 1 O6ﬂ3aTeJleTBa ueHTpa.nb-
HOro 0aHka, a TakXKe

¢ MHOCTPAHHbLIE aKTUBbI U 00s13aTeNnbCTBA apyrux
JCMO3UTHBIX OpFaHI/ISHJJ,I/IfI

JIOJKHBI COTJIACOBBIBATBLCSI C COOTBETCTBYIOLLMMU KOM-
MOHEHTAMM CYETOB BHELIHE3KOHOMMYECKON JIesTeNbHO-
ctu. [Tockoneky pmanubie MUIT B OCHOBHOM MpefCTaB-
JIeHbl B pa3pese (DyHKLMOHAIbHBIX KaTeropuii, TO 3TO Tpe-
OyeT 0ObEeIMHEHNS] JaHHBIX [0 MHCTPYMEHTaM 1 CEKTOpam
U3 PasMYHbIX (PYHKUMOHAJBHBIX KaTEeropuil Jyisi TOro,
YTOObl MX MOYXHO ObLIO YBSI3aTh C [AHHBIMU JIEHE>KHO-
KPE/IUTHOI U (PUHAHCOBOW CTATUCTHKU. [I71s TOTyUyeHust
arperupoBaHHbIX MOKa3aTeNeil, COracyomXcs ¢ [AaH-
HbIMU JICHE>KHO-KPEJMTHON U (PMHAHCOBOW CTATUCTUKH,
HEOOXOAMMBI IaHHbIE O NPSIMbIX MHBECTULIMSIX (€CIIM TaKO-
BblE€ CYLLIECTBYIOT) LIEHTPAILHOrO OaHKa M JIPyrux JIerno-
3UTHBIX OpraHU3aUuii; NO3TOMY TaKue JAHHbIE B COOT-
BETCTBYIOILMX CIy4asix NMPUBOJSITCS B BUjIE CIPABOYHOMN
craTbd. MoryT norpe6oBaThCsl TAK>Ke JIPYrHe TMOMpaBKy
B OTHOLLEHWW JIFOOBIX JIEIO3UTHBIX OpraHu3alyil, 00s3a-
TEJIbCTBA KOTOPBIX MCKJTOYAIOTCSl U3 pacyeTa LIMPOKOH
JIEHEXKHOM Macchl (Hanpumep, O(PILIOPHBIX OaHKOB B HEKO-
TOPbIX CIyyasiX), UM B OTHOLUEHUH [IPYTMX BUJIOB KOPIIO-
pauyii, yYUTHIBAEMbIX MPU PacyeTe IMPOKON [AEHEKHON
Macchl (Hanpumep, (hOHJIOB IEHEXKHOT'O PbIHKA) U, CJEf0-
BATEJIbHO, BKJIIOYAEMbIX B COCTaB MOJCEKTOpA JENO3UT-
HbIX OpraHU3aLii B IEHEXKHO-KPEIUTHON CTATUCTHUKE.

2.33. B cayuasx, Korjia JIeHesKHO-KpeITHAsl CTaTH-
CTHKA COJIEPKUT JIAHHBIE O MOTOKaX, MOCNEHAE MOTYT
CPaBHUBATLCS C JIJAHHBIMU IUIATEKHOro OanaHca. [laH-
Hble 00 omnepauusx TJIaTeXKHOro GajaHca 3a TOT WM
MHOI1 TIEPUOJT MOTYT PACXOJIUThCS C JAHHBIMU 00 orepa-
[USIX C MHOCTPAHHBIMKM AKTUBAMHU M 00S3aTEILCTBAMU
U3 JICHEXXHO-KPEAUTHON CTAaTUCTUKU B TOM MeEpeE,
B KaKOil U3 CTATUCTUKU IUIATEKHOTO OajaHCca UCKITO-
YalTCsd ONepauuu C WHOCTPAHHBIMU AKTUBAMMU
u 00si3aTeNbcTBaMU MeXy pesupieHTamu. CM. Takxke
nyHKTb! 14.20-14.22, B KOTOpbIX MOKa3bIBAa€TCs B3au-
MOCB$I3b YKA3aHHbBIX ONEpalyil B paMKax JIeHeKHO-Kpe-
JIUTHOIA (hOPMBI TIPEICTABIICHHS TIIATEXKHOrO OaaHca.

Cmamucmuka 2ocydapcmeeHHbIX (huHaHCo8

2.34. JIomKHO CyIIECTBOBAaTh B3aUMHOE COOTBET-
CTBUC MEXKY CJICAYHOIUMNU KOMIIOHEHTAaMU CTaTu-
CTUKHN TOCYJAPCTBEHHbIX Cl.)l/lHaHCOB N SOKBHUBAJICHT-
HbIMU UM KOMIIOHEHTAMM CYETOB BHCIIHECOKOHOMUYEC-
CKOWl eSITETLHOCTH:

°* MPOLEHTHI K BBIJIATE MO BHELIHEMY JIOJrY CEK-
TOpa rOCyapPCTBEHHOIO YIPaBJEHNUS;

maBa2 & O6wWwMI 0630p KOHLENTyarnbHOM OCHOBBI

® IPaHThI, MPEIOCTABNISEMbIE CEKTOPOM TOCYy/ap-
CTBEHHOT'O YNPaBJICHUSI HEPE3UICHTAM;

¢ I'PaHThI, NPENOCTABIAEMbBIE HEPE3UNCHTAMU CEK-
TOPY roCy1apCTBEHHOI'O YIPABJICHUS;

® YHUCTOC BHEIIHEE Q)HHaHCHPOBaHI/IC;
* BHEIIHUE aKTUBbI U 0053aTEILCTBRA.

(1151 oty ueHust arperupoBaHHbIX I0Ka3aTelNeid, corna-
Cyromxcst ¢ JaHHbIMU CTATUCTUKU TOCYIapCTBCH-
HbIX (bl/IHaHCOB, HGOGXOHI/IMBI TaHHBIC O MPSAMbIX MHBC-
CTULMSX (€CNIM TAaKOBbIE CYLLECTBYIOT) CEKTOpa rocy-
apCTBEHHOI'0 YNpaBJICHUA; MOITOMY TaKME [JaHHbLIC
B COOTBETCTBYIOUIUX CJIydasiX NPUBOAATCA B BUIC CIIpa-
BOYHOI CTATbH).

9. Yucnosoii npumep

2.35. B Tabaune 2.1 npuBOAUTCS OCHOBAHHBIN
Ha YMCJIOBBIX JIAHHBIX 0030p CUYETOB BHEIIHE3KOHO-
MUUECKO CSITENLHOCTH C HCHONB30BAHUEM JAHHBIX
CHC u3 ponosnnenus 2.2. (YucnoBoil npumep nomo-
raeT HarJISHO TPEACTABUTh B3aMMOCBSI3U MEXTy KOM-
NOHEHTaMMU.)

2.36. ObnmacTh OXBaTa JaHHBIX B CcYeTaxX BHEII-
HE3KOHOMMUECKOH JIeSITEIbHOCTU Takasl e, Kak
1 0051acThb 0XBaTa CEKTOpa ocTajabHoro mupa B CHC.
OpHAKO cueTa BHEIIHEIKOHOMUUECKOI AeSITebHOCTU
NPE/ICTABNIEHbl C TOUYKU 3PEHUs CyOBEKTOB-PE3U/ICH-
TOB, a JaHHbIE 10 CEKTOPY ocTanbHOro mupa B CHC —
C TOYKU 3peHusi CyObLEeKTOB-Hepe3uieHToB. [loaTomy
npoUIUT cueTa TEeKyLIMX onepauuil B pasmepe 13
13 Tabymubl 2.1 NpefcTaBlIeH B BUJIE CATTBAO TEKYIIMX
BHELIHKX ONepalyil ¢ OCTaJbHbIM MUPOM B pa3smepe
—13 B Tabsuue, MpUBEIEHHON B JONOHeHn! 2.2. AHa-
JIOTUYHBIM 00pa30M, UTOrOBbIIl MOKa3aTeb aKTUBOB
B MUII Ha koHel nepuopa, paBHblil 1346, npeacTas-
JieH B Toll ke cymme B CHC Kak 00s13aTeIbcTBa CEeK-
TOpa OCTAJILHOIO MUPA.

C. MeTtagaHHble, CTaHAAPTbLI pacNpOCTPaHEHUs,
KayeCTBO AaHHbIX U BpeMeHHbIe psabI

Jlureparypa:

MB®, «broaremensb cmandapmos pacnpocmpanerus
OanHblx» Ha caiite www.imf.org. (IMF, Dissemina-
tion Standars Bulletin Board at www.imf.org).

MB®, «Obwas cucmema pacnpocmpanerust OAHHbIX.
Pyxosoocmeo 0aa cocmasumeneli U noab308a-
meaeii» (IMF, The General Data Dissemination
System. Guide for Participants and Users).
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Tabnuua 2.1 O630p cYeTOB BHELUHE3IKOHOMUYECKON OeATENbHOCTU
(CoenacHo daHHbIM U3 dononHeHust 2.21)

lMnaTexHblin 6anaHc Kpegut [ebet Canbgo

Cuer TekyLmx onepavyin

ToBapb! v ycryrm 540 499 41
Tosapel 462 392 70
Yenyru 78 107 -29

[NepBuyHbIE AOXOABI 50 40 10
Onnata Tpyaa 6 2
[poLeHTbI 13 21
PacnpeaeneHHas npuobinb kopriopawmii 17 17
PevHBecTVpoBaHHbIE AOX0AbI 14 0
PeHta 0 0

BTopuuHble goxoabl 17 55 -38
TekyLLpe Hanory Ha AOXOAbI, UMYLLECTBO M T.A. 1 0
YncTble cTpaxoBble NMPeMUN, KPOME CTPaxOBaHWS XU3HN 2 1
CTpaxoBble BO3MELLEHNS, KPOME CTPaXOBaHMS KNU3HW 12 3
TekyLuee MexgyHapoaHOe COTPYAHUYECTBO 1 31
PaanunyHble TekyLume TpaHchepTsb 1 10

Canbpo cyeTa TekyLLMx onepavyi 13

CueT onepaumii ¢ kanuTanom

IpnobpeTeHue/BbIOLITUE HENPON3BELEHHBIX HE(UHAHCOBbIX aKTUBOB 0 0
KanutanbHble TpaHcdepTbl 1 4
Canbpo cyeTa onepauuit C kanuTanom -3
YucToe kpeanToBaHue (+) / YucToe 3aMMCTBOBaHME (—) (MO AaHHBIM CHETOB TEKYLLIUX
onepawyi 1 onepawmii ¢ kanutanom) 10
Yuctoe npuobpeTenne  Yuctoe npuHsTHe
®uHaHCOBBIN CYeT (M0 PYHKLMOHAMBHBIM KaTeropusm) (bMHAHCOBbIX aKTMBOB  06513aTenbCTB Canbpo
[MpsiMble nHBECTULMM 8 1"
[NopThenbHble MHBECTULUN 18 14
[Mpou3BoaHble pUHAHCOBbIE MHCTPYMeEHTHI (kpome pesepeos) 1 OAC 3 0
[Mpoune nHBecTULMM 20 22
Pe3epBHble akTuBbI 8
O6LLee n3meHeHe akTUBOB/0Gs3aTENLCTB 57 47
YucToe kpeauToBaHmue(+) / YNCTOe 3aMMCTBOBaHNE(—) (MO AaHHBIM (PUHAHCOBOTO cYeTa) 10
YucTble owwmbky 1 nponycku 0
Ocratok Ha Hayano  Omepauuu  [pouve U3MeHeHus OcTatok Ha KoHeL,
MesxayHapopHast MIHBECTULIMOHHAS NO3nLs nepvosa (pwH. cyeT) B 0Obeme MepeoLieHka nepvosa

AkTVBbI (MO PYHKLIMOHAMBHBIM KaTeropusm)

[NpsiMble MHBECTULMM 78 8 0 1 87

MopTdhensHble MHBECTULNN 190 18 0 2 210

[Mpon3BoaHble PUHAHCOBbIE MHCTPYMEHTBI (Kpome 7 3 0 0 10

pesepsoB) 1 OAC

[Mpoune nHBeCTULMM 166 20 0 0 186

Pe3epBHble akTiBbl 833 8 0 12 853
AKTUBbI, BCETO 1274 57 0 15 1346
O6si3aTenbCTBa (M0 PyHKLMOHAMNBHBIM KaTeropusim)

[MpsiMble MHBECTULINKN 210 1 0 2 223

[NopThenbHble MHBECTULUM 300 14 0 5 319

[Mpon3BoAHbIE (IMHAHCOBbIE MHCTPYMEHTI 0 0 0 0 0

(kpome pesepsos) n OAC

[poume nHBecTULMM 295 22 0 0 317
Obsi3aTenbCTBa, BCErO 805 47 0 7 859
Yucras MAMN 469 10 0 8 487

Mpumeyanmne. OAC — ONLMOHbI Ha akLK ANsi COTPYOHWKOB.
B tabnuuax CHC B AONONHEHUM 2.2 BMECTO (hYHKLMOHAIbHBIX KaTEropuii UCTIONb3YHTCS MHCTPYMEHTbI. B KOHLIE AOMONHEHNS 2.2 JaHHble CYETOB BHELIHE3KOHOMUYECKON Aes-
TEMbHOCTI NPUBE/IEHbI B Pa3pe3e NHCTPYMEHTOB U NMOKA3aHO, kak Ha OCHOBE JaHHbIX MO MHCTPYMEHTaM MONy4atTes AaHHble MO (hYHKLMOHABHBIM KaTeropusim.



MB®, «Cneyuaabhblii cmandapm pacnpocmpare-
Hus oannbix» (IMF, Special Data Dissemination
Standard).

1. MeTafaHHble, CTaHAAPTLI PacNpPOCTpaHeHNs
¥ KauecTBO AaHHbIX

2.37. Memaoanuble — MO CUCMEMAMUIUPO-
BAHHASL ONUCAMEABHAR UHPOPMAYUA O COOePICAHUU
u cmpykmype Oarnbix. MeTajaHHble cofiepKaT UH(pOop-
MalyIo O KOHIIEMIMSIX, ICTOYHUKAX W METOJax, JiexKa-
LIMX B OCHOBE JIaHHbIX, U, TAKMUM 00Pa3oM, IIOMOTatoT
NOHSATh U OLEHUTb XapaKTepUCTHKM AaHHbIX. CocTta-
BUTEJIU CTATUCTUKU JIOJKHBI TIPEJIOCTABNISATL METajlaH-
HbIE CBOVM TIOJIb30BATEJISIM, TIOCKOJIbKY METajlaHHbIe
SIBJISIFOTCS. HEOTHEMJIEMON YaCThO MyOJMKYEMOi cTa-
TUCTHKH.

2.38. Hapsigy ¢ BBICOKOKAQUECTBEHHBIM COCTAaBJIE-
HUAEM CTATHCTHKHM BasKHO HANAIUTh 3(PDEKTUBHYIO
MPaKTHUKY pacrpocTpaHeHus faHHbIX. [TomuMmo mpemo-
CTaBJICHUsI METaJIaHHBIX TepefioBasi MPaKTUKa Pacipo-
CTpPAHEHHUs AHHBIX MPEMINoyaraeT MyOJUKALMIO JaH-
HbIX B COOTBETCTBUM C TPEJCKA3yeMbIM IpachiKoM,
JIOCTYMHOCTh MyOJIMKALMI ¥ HAJIMYKME YCTAHOBJICHHOTO
TOPSITIKA BHYTPEHHETO JIOCTYIA FOCYIAPCTBEHHBIX Opra-
HOB K CTATHCTUYECKUM JIaHHBIM JI0 WX OMyOJIMKOBa-
Hust. B nocneHye roypl ObLTH pa3paboTaHbl MEKyHA-
POMIHbIE PYKOBOJICTBA IO MEPEOBOIl MPAKTUKE PaCIpo-
CTpaHEeHHUs JIAHHBIX , 2 UMEHHO M3NiaHHbie MB® «Obwyasn
cucmema pacnpocmaprerus Oanuvix» u «Cneyuanb-
HbLil CMAHOApm PacnpoCmpaneHus OAHHbIX» .

2.39. B paspaboranHoit MB® «Ocrose ouyenku
Kauecmea OaHHbIX» OTPEJieNieHbl BOMPOCHI KayecTBa
JIaHHBIX, B TOM YMCJIE ACTIEKThI, KAaCAIOIINECs ONpefiere-
HHI, NICTOYHUKOB 1 pAaCPOCTPAHEHMSI IaHHBIX , 4 TAKXKE
WHCTUTYLMOHAIBHBIX BOMPOCOB. OCHOBHBIE COCTABJIS-
OllIMe JIAHHOW KOHLIENIMU C MUHMMAJbHOM JieTaln3a-
Mel npejcTaBieHbl BO BCTaBke 2.2.

2. BpemeHHbIe pafbl
JIuteparypa:

MB®, «Pyk0600cmas0 no kapmaibHblM HAUUOHAAb-
Hoim cuemam»: tnaBa VIII. «Ce3oHHOE criaxku-
BaHME W OLIEHKA TPEH/IOB-LMKJIOB» U riaBa XI
«[TonuTrka nepecMoTpa JIaHHbIX U IpauKku
cocrapyienust u nyonukanun» (IMF, Quarterly
National Accounts Manual, Chapter VIII, Seasonal
Adjustment and Estimation of Trend-Cycles, and
Chapter XI, Revision Policy and the Compilation
and Release Schedule).
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2.40. B oriMuMe OT BKJIOYEHHBIX B Pykosoocmeo
TabJML, MPU3BAHHBIX OCBETUTbL BONPOCHI Kiaccuu-
Kaluuy U B3auUMOCBs3€ll, B TaOnuuax Jyisl MoJIb30BaTe-
Jieii, Kak MpaBuiio, Oy/lyT MCHO/Ib30BaThCsl BpEMEHHbIE
psinbl JaHHbIX. [lepenoBast npakTuka B 001aCTH COCTAB-
JIEHUs] CUETOB BHELIHEIKOHOMMYECKOI AESTENIbHOCTH
AJ1s Lesefl aHanu3a BPEMEHHbIX PSAJIOB MpenoJaraeT
crefyroLee:

(a) mocnegoBaTeNbHOE WMCIOJIL30BAHNE KOHIIETIIWI
M METOJIOB COCTABIICHMSI TIOKA3aTeNel B LETSIX
CBEJIEHMSI K MUHUMYMY «Pa3pbIBOB» M «CTYIIEe-
HeK» BO BPEMEHHBIX psiiax. B ciyuae BHeceHmst
M3MEHEHHHT B OTPEMICIICHIS 1 METOJIBI 3TO JIOJKHO
ObIThH SICHO yKa3aHO B MH(OPMAIMK JJIS TIOJIH30-
BaTeneil; TaKKe CIEyeT, M0 Mepe BO3MOXKHO-
CTH, KOJIMIECTBEHHO ONpPENIeNsiTh 3P(PEeKT TaKuxX
M3MEHEHWIT M, XKeNaTelbHO, B TeUEeHHEe Ompefe-
JIEHHOTO TePUOAid BECTH TApPAIICIBHBIC PSIbI
[AHHBIX;

(b) mpo3payHOCTL BHECEHMS] M3MEHEHUI B JIaHHbIE.
[TonpaBku JaHHBIX HEOOXOMMBI B CBSI3U C U3MeE-
HEHUSMM METOJMK M TOSIBIEHUEM IOCIeHEN
uHpopMay. Y TOUHEHNE JJAHHBIX JIOJIKHO OCY-
LIECTBJISATbCS HA OCHOBE OMNPENIENIEHHbIX U 3aj10-
KYMEHTHPOBaHHbIX npaBui. Heobxopumo yka-
3bIBaTh NPUYMHBI U BEJIMUMHY HauOosee 3Ha4u-
MbIX YTOYHEHWii. JIOIKeH MPOBOIUTHLCS AHAIIU3
BHECEHHbIX W3MEHEHMIl B LENsIX ONpEe/leNeHust
BEJIMYMHBI NPOU3BEJICHHBIX TONPABOK JAHHBIX
W BBISIBJIEHMS] JIIOOBIX CUCTEMATHYECKMX OLLUM-
60K. DTO TMO3BOJIUT TOBLICUTH KAUYECTBO TPOMe-
>KYTOYHBIX JJaHHBIX U ONPEENIUTL ONTUMANbHbIN
LMKJ BHECEHUsI YTOUYHEHUI, B OCHOBHOM OTpa-
SKAIOLWN TOCTYIHOCTD BAKHEMIIMX UCTOYHUKOB
JlaHHbIX;

(c) cormacoBaHHOCTH MMEIOIIUXCS TOIOBBIX, KBap-
TAJILHBIX W MECSYHBIX JAHHBLIX. MecsiuHbIe
JlaHHbIEC JIOJDKHBI ObITH B CYMME PaBHbI COOT-
BETCTBYIOIIMM KBapTAJIbHBIM MOKA3aTeNsIM,
a CyMMa MOCJIe/IHUX JIOJKHA ObITh paBHA COOT-
BETCTBYIOIIMM TOfIOBBIM BEJIMUMHAM.

2.41. Ce3oHHasi KOPPEKTUPOBKA MECSUHBIX U KBap-
TaJIbHBIX TAHHBIX MOXKET OKa3aThCs MOJIC3HON Kak Mpu
aHaJm3e, TaK U MPU COCTABICHWHM BPEMEHHBIX PSIIOB.
OnHako ce30HHast KOPPEKTHPOBKA MOXKET OBITh HEMpH-
MEHIMA K HEKOTOPHIM KOMIIOHEHTaM CYCTOB BHEIITHE-
KOHOMUYECKOH JIESITENNLHOCTH, B OCOOCHHOCTH K CTAThsIM
(puHaHCOBOTO CyeTa, MOCKOIBKY UX (POPMUPOBAHWE
3aYacTyl0 HOCHT HEpaBHOMEpPHBIN XapakTep, 00yCIIOB-
JIEHHBII TIPOBEJICHIEM KPYITHBIX PA30BbIX OIEpAIHI.
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JononHeHue 2.1

BcnomorartenbHbie cYeTa U gpyrue AONONIHUTENbHbIE
thopMbI NpeacTaBneHns AaHHbIX

Jlureparypa:

CHC 2008 200a, tnasa 29 «BcnomoraTenbHble cyeTa
U Jipyrue HajcTpoiiku cuctembl» (SNA, Chapter
29, Satellite Accounts and Other Extensions of the
System).

2.42. B Hacrosiem PykosoOcmee NPUBOJUTCS CTaH-
mapTHast ¢hopMa TIPEACTABICHNUS TaHHBIX, MPETyCMaT-
pUBaromasi BO3MOXKHOCTb THOKOTO WCHOJb30BAHMS
¥ COOTBETCTBYIOMIAS TIOTPEOHOCTSIM MHOTHX BUJIOB aHa-
ym3a. BMecte ¢ TeM TpU3HAETCSI, YTO HU OFUH U3 TIOf-
XOJIOB HE CNOCOOEH OTBEYaTh BCEMY Pa3HOOOPA3UIO
AHAJMTIYECKUX MHTEPecoB. B CBS3M C 9TUM peKOMEH-
JyeTCsl UCTIOJb30BATh BCIIOMOTATENbHbIE CUeTa U JPY-
TUe JIOMOJHATEIbHbIE (POPMBI TIPEICTABICHHS JAHHBIX.
Takue hopMBI IpefICTaBICHNS TAaHHBIX OTPAKAIOT 0CO-
Oble SKOHOMUYECKVE YCIIOBUSI KAXKJION CTPaHBI, U MO3-
TOMY He BKJIFOYAIOTCSl B COCTAB CTaHIAPTHBIX KOMIIO-
HEHTOB WM CIPaBOYHbIX cTaredl. OHM MOTyT cojep-
SKaTh HE TOJBKO MH(DOPMALUIO, CBSI3AHHYIO C CUCTEMOI
COCTaBJICHHSI CYCTOB BHEIITHEAKOHOMIIECKON JIesITeIb-
HOCTH, HO ¥ JIAHHBIE U3 IPYTUX UCTOYHUKOB.

2.43. BcnomozameabHbie cuema cOCMABAAIOM CU-
cmemy, C6A3AHHYI0 C OCHOBHbIMU cHemamu U no3e60-
AAOWYIO 3A0CMPUNtb 6HUMAHUE HA Onp€a€ﬂ€HHle
00AaCMAX UAU ACNEKMAX IKOHOMUUECKOU U 061146-
CMBEHHOU HCUSHIL. HpI/IMepaMI/I NMOBCEMECTHO HMCIIOJIb-
3YEMbIX B CHC BcnoMoraTellbHBIX CYETOB SIBIISTFOTCS
CUYe€Ta, OTpaXKaroUE IKOJOTHUICCKYIO NEATCIILHOCTD,

TYpU3M ¥ ONEpaliy HEKOMMEPUYECKMX OpTaHU3alHil.
B cocraBe cueToB BHEIIHE3KOHOMHMYECKON JIESITENb-
HOCTH Ha 0ollee [eTaIM3MpOBAHHOM YPOBHE OTpaXa-
I0TCSI TIPSIMble MHBECTHLMH, MOPT(QETbHbIE NHBECTH-
MY, BHEITHWH JIOJT, AEHEXKHbIE MEePEeBOMbI, TYPHU3M
M pe3epBbl. AHANIUTHYECKAs W ACHEKHO-KPEeUTHAS
¢hopMBI TIpefICTaBIIEHNSI PACCMATPUBAIOTCS B ri1aBe 14.
K yka3aHHBIM BBIIIE TaHHBIM TAK3KE OTHOCSITCS CTATH-
CTUYECKUE JIAHHBIC O eSITELHOCTH TPAHCHAIMOHAIb-
HBIX KOMIaHWi (paccMaTpuBaeMble B IPUIIOXKEHUN 4).
DT (OpMBI TIPECTaBICHUST OCHOBAHbI Ha 0a30BOM
CHCTEMe TMPENICTABICHNS JAHHBIX, a PA3INIMs MEXIY
HAMHU O0OYCJIOBIMBAIOTCS 0OABICHUEM JCTATN3UPO-
BAaHHBIX JIAHHBIX W APYroil MH(OPMALWN WM M3MEHe-
HUEM TIOPSIKA TIPEACTABICHISI MH()OPMALIH C YISTOM
KOHKPETHBIX TIOTpeGHOCTell. Mcnonb3oBanue cTaH-
MApTHOI CHCTEMBI B KAUeCTBE OCHOBBI MIO3BOIISIET pac-
CMaTPHBATh COOTBETCTBYIOIIYIO MPEIMETHYIO 00/IACTh
B COOTHOIICHNH C IPYTMH aCTICKTaM1 9KOHOMIUKH,, CO-
XpaHsisi MPH 3TOM BO3MOKHOCTH MEXKTyHAPOTHBIX CO-
nocTtasJieHuii. [10 HEeKOTOPBIM TaKUM MPEMETHBIM 00-
JIACTSIM BBITYIIEHBI CIIENNATbHbIE CTIPABOYHUKY U Py-
KOBOJICTBA. XOTSI TEPMHUH «BCIIOMOTATEJIbHBIE CYETa»
TOIpa3yMeBaeT CYIIeCTBOBAHIE HEKOI KPYIHOI COBO-
KYITHOCTY TaHHBIX,, HAPSITY C HUMU PEKOMEHYeTCsI MC-
TIOJTB30BATh U JIPYTHE OTOIHUTENBHBIE (DOPMBI TIPET-
cTaBieHus. [{OMOMHUTENbHbIE CTaTbU paccMaTpUBa-
IOTCSI HACTOSIIM PyKk0800cmeom KaK BO3MOXKHBIC
IOTIONTHUTEIBHBIC JITAHHBIE, TPEICTABJICHHbIE B MEHb-
X, YeM TIOJHBI BCTIOMOTATENBHBIA CYET, MACIITa-
6ax. Kpyr BO3MOKHBIX TOMOIHUTENBHBIX JAHHBIX IIH-
POK ¥ MOXKET OBbITh ONPEieSieH C YUeTOM KOHKPETHBIX
9KOHOMUYECKUX YCIIOBHI.



maBa2 & O6wWwMI 0630p KOHLENTyarnbHOM OCHOBBI

BctaBka 2.2. OcHOBa OLieHKM KayecTBa AaHHbIX

B Hacrosiiueit Tabiuue npuBoguTcst pazpadoTanHas MB®
OCHOBA ONEHKM KadecTBA JAHHBIX HA YPOBHE ACTANM3ALM,
BbIPAXKaeMOil JIByX3HAUHbIM KOJIOM, JEICTBOBaBILIAs Ha
MOMeHT myOukauuu. bosee mojpoOHyto uHpopmanuo 00

9TOW OCHOBE B €€ MPUIIOKEHWU K KOHKPETHBIM aclekTam
IJIATESKHOTO OajaHca MOXKHO HaWTH Ha BeO-canite MB®.
HoBble pepaxkumy OCHOBBI OylyT MyOIMKOBATHCS Ha BeO-
caiitte MB® no mepe ux NOArOTOBKH.

MapameTpbl kKayecTBa

AnemeHTbI

0. ITpeAnocbUIKN BHICOKOTO
Ka4ecTBa

1. I'apanTun 6ecnpucTpacTHOCTH.

Heyrocrumeavro cobarodaemcsi
NPUHYUN 0O BEKMUBHOCTIU 8 NPO-
yecce coopa, o6pabomku u pac-
npoCMpanenis Camucmu4eckux
OQHHBLX.

2. Yucrora METOIOJIOTUM.
Memodonoeuneckas ocnosa cma-
MUCMUKL OMBeYaen MeXcOYHA-
POOHO NPUSHAHHBIM CIIAHOAPMAM,
DEKOMEHOAUUAM UAU JYHUAUM
00CIUNCEHUAM NPAKMUKU.

3. TOYHOCTb U IOCTOBEPHOCTD.
Hcxoomvle 0anHbie u cmamu-
cmutecKue Memoobl ABAAIOMCA
HAY4HO 060CHOBAHHBIMIL, A Bbl-
XOOHbLEe CIMAMUCMUHECKUE OAHHbIC
00CMAMOYHO MOYHO OMPANCAIOM
DEANLHYIO CUNTYAUUIO.

4. TTpakTidecKas IPUrOJHOCTb.
Cmamucmuyeckue OanHble 00-
CIMAMOYHOLL NEPUOOUHHOCIIL

UL CBOECBPEMEHHOCIU COCMABAsL-
HOMCSL NOCACO0BAMENbHBIM 00-
DA30M U KOPPEKMUPYIOMCSL 8 CO-
OMBEMCMBULL C NPEOCKA3YeMbIMU
NPABUAAMU BHECEHUS YIMOUHEHULL.

5. JocTymHOCTb.

Jlannbie u MemadanHbie s6AAon-
€A1 1e2KOOOCHYNHBIMU, 4 NOMOUL
NOAL30BAMENAM OKASbIBACCSL
00CMAMoYHo A¢hhexmusHo.

0.1. TpaBoBble 1 MHCTUTYLMOHATbHBIE YCIIOBKST — Y CIIOBHUSI OIAronpysITCTBYIOT COCTaB-
JICHUIO CTATHCTUKHL.

0.2. Pecypcel — Mmerorcst pecypebl [ijist 00ecneveHnst TOTPeOGHOCTEN CTATUCTUYECKUX
TPOTPaMM.

0.3. AkryanbHocTh — CTATHCTHYECKHE JAHHBIE OXBATHIBAIOT aKTYAIBHYHO HH(DOPMALIIIO
10 JJAHHOM MPEMETHON 00J1aCTH.

04. [Ipyrue acniekTbl ynpapJieHus KauecTBoM — KauecTBo sSBysieTcsl KpaeyroybHbIM Kam-
HEM CTaTUCTUYECKOI paboThI.

1.1. IIpodeccronamizm — IIpocheccroHan3m SBIsSeTCs PyKOBOASLLIMM MPUHLMIIOM
B CTATHUCTUYECKOI TIOJMTHKE 1 MPAKTUKE.

1.2. IIpo3pauHocTs — OTKPBITOCTb CTATUCTUYECKON NOJIMTUKY U IPAKTUKN.

1.3. Druyeckue HopMbl — [lomATyKa 1 NPAKTHKA OCHOBAHbI HA 9THYECKUX HOPMAX.

2.1. Konuenuuu u onpepenenust — Vcnonb3yemble KOHUETIMY 1 ONPEJIeNIeHs] COOTBET-
CTBYIOT MEXK/[yHAPOAHO TIPHU3HAHHBIM CTATACTIIECKIM CHCTEMAM.

2.2. Craructideckuii 0xBaT — CTaTUCTIYECKHUIT OXBAT COOTBETCTBYET MEXKTYHAPOIHO
MpPU3HAHHBIM CTaHAPTaM, PEKOMEHJIALISIM MM JTYUIIAM JOCTVKEHUSIM MPAKTHKH.

2.3. Knaccudprkauysi/pazouBka no cekropaM — CucTeMbl Kiaccuukayy U pa3orBKI
IO CEKTOpPaM COOTBETCTBYIOT MEXKTyHAPOIHO NPU3HAHHBIM CTAHAAPTaM, PEKOMEHIALSIM
VTV JTyYIIVIM JIOCTIDKEHVSIM TPAKTHKH.

24. OcHoBa yyera — OLEHKa IIOTOKOB U 3aI1aCOB COOTBETCTBYET MEKAYHAPOIAHO MpU-
3HAHHBIM CTaHAAPTaM, PEKOMEHAIVSIM MV JTy JIIVM IOCTIDKEHVISIM TIPAKTHKH.

3.1. Hcxonuble janHble — ViMerompecst UCXOHbIE IaHHbIe 00pa3ytoT HAIEKALy0
OCHOBY JIJTsI COCTABJICHHS CTATHCTHKY.

3.2. OueHKa NCXOMIHBIX IaHHBIX — VICXOMHbIE JaHHbIE TIOAIBEPrarOTCsl CUCTEMATHIECKON
OLICHKE.

3.3. Cratuctiyeckue Metofpl — [IpuMensieMble CTaTUCTUYECKIE METOJIbI COOTBET-
CTBYIOT HAyYHO OOOCHOBAHHBIM CTATUCTHUYECKHUM TPOLIEYPaM.

34. OueHka 1 cBepKa NPOMEKYTOUHbIX 1 BbIXOJHbIX CTATUCTUYECKUX JaHHbIX — Pery-
JISIPHO TIPOBOJISITCST OLIGHKYU Y CBEPKU TIPOMEXKYTOUHBIX PE3yJIbTATOB M BHIXO/IHBIX CTATH-
CTUYECKUX [IAHHBIX.

3.5. AHanu3 yToYHeHUiI — Y TOYHEHHs OTCIEXKMBAIOTCS B KAUeCTBE MOKA3aTelsl HaIe K-
HOCTH JJAHHBIX 1 QHAIM3UPYIOTCS HA MPEIMET M3BJIeUEHNUS] BO3MOXKHON MOJIE3HOM MH(Op-
Marym.

4.1. TleprogMvIHOCTD 1 CBOGBPEMEHHOCTb — [IepHOAMYHOCTD M CBOGBPEMEHHOCTh COOT-
BETCTBYIOT MEK/TyHAPO/IHO MPU3HAHHBIM CTAHAPTaM PacCpOCTPAHEHNsI IAHHBIX.

4.2. ConocraBuMocTs — CraTHCTUYECKVE JaHHbIE OTIMYAIOTCS BHYTPEHHE! COITIACOBAH-
HOCTBIO, CDABHUMOCTBEO BO BPEMEHH 1 COMIOCTABIMOCTHEO C OCHOBHBIMI CHCTEMAaMH JIaH-
HBIX.

4.3. IlonMTuKa 1 MPaKTHKA YTOYHEHMS JAHHBIX — Y TOUYHEHHE AHHBIX OCYLIECTBISETCS
B COOTBETCTBUU C PETYJISIPHON TTPOLIEAYPOiA, KOTOPAsi MOJIEXKUT OOHAPOJIOBAHMIO.

5.1. doctynHocTb jaHHbIX — CTaTUCTUYECKUE IaHHbIE NPE/ICTABJISIIOTCS B SICHOM

W TIOHSITHOI ¢hopMe, hOpMBI PACTIPOCTPAHEHNSI TAHHBIX SIBIISFOTCST HATIEKAIIMY,

a JIOCTYI K CTaTHCTUKE TIPEIOCTABIISIETCST HA PABHOMPABHON OCHOBE.

5.2. octynHocTh MeTaiaHHbIX — [IpefocTasiisieTcsi JOCTYI K COOTBETCTBYFOILM HOBEIA-
M METaIaHHbIM.

5.3. Tomorp nonb3oBatensiM — OKa3bIBatOTCS ONEpaTUBHbIE U KBAM(UIMPOBAHHbIE
YCITyTH MO TOAJIEP>KKE MOJB30BATENEH.
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JononHeHue 2.2

0630p MHTErPUPOBAHHLIX IKOHOMUYECKUX CHETOB

Tabnuua 2.2. 0630p MHTErPUPOBAHHbLIX IKOHOMMYECKUX cyeToB (M3 CHC 2008 200a)

CueT npon3BoAacTBa
Vicnonb3oBsanue
Onepaumm HedwHaHcoBble  PuHaHcoBble — CekTop roc. [omo- OkoHommuka OcTarbHoit  ToBapbl
1 banaHcupyloLye cTatbi npeanpuaTS  opraHusaumy  ynpaenenus X03sicTBa HKOOX B uenom Mup nycnyrn  Bcero
VIMnopt TOBapoB 1 ycnyr 499 499
Vmnopr ToBapoB 392 392
Wmnopr yenyr 107 107
OKCMOPT TOBAPOB U yCnyr 540 540
3CKCnopT TOBapOB 462 462
3kenopt yenyr 78 78
Bbinyck npogykuum 3604 3604
[pomesxyTouHOe NoTpebneHue 1477 52 222 115 17 1883 1883
Hanoru Ha npoaykTb! 141 141
Cy6enamm Ha npofiyKTbl (=) -8 -8
[lo6aBneHHas CTOUMOCTb,
Banosas/Banosoit BHyTpPeHHI
npoAyKT 1331 94 126 155 15 1854 1854
MoTpebneHue 0CHOBHOMO
kanuTana 157 12 27 23 3 222 222
[lobagneHHas cmoumocm,
yucmas/Mucme i 8HympeHHuL
npodykm 1174 82 99 132 12 1632 1632

CueT 06pa3oBaHus AOXOA0B

Vcnonb3oBaHue
Onnata Tpyaa 986 44 98 " " 1150 1150
3apaboTHas nnata 841 29 63 1" 6 950 950
Otumcnerus paboTogatenei 145 15 35 0 5 200 200
Ha coLarbHble Hyxabl
Harnoru Ha npon3BoacTBO 235 235
1 UIMMopT
Haroru Ha npogyKTbl 141 141
[lpyrvie Harorv Ha 88 4 1 0 1 94 94
NpOV3BOACTBO
CyGenpun —44 —44
Cybeunamm Ha NpoayKT -8 -8
[Lpyrvie cybenamm Ha -35 0 0 -1 0 -36 -36
NpOV3BOACTBO
[Mpubbinb u npupasHeHHble K Hell 135 34 0 69 0 238 238

00x00b1, Yucmele
CmewanHb It doxo0, yucmaii 53 53 53




Tabnuua 2.2 (npodosnkeHue)

maBa2 & O6wWwMI 0630p KOHLENTyarnbHOM OCHOBBI

CueT pacnpegeneHns nepBUYHbIX 40X0A0B

icnonb3oBaHue

Onepaum HedmHaHcoBble  OuHaHcoBble — CekTop roc. [omo- OkoHommuka OcrarbHoit  ToBapbl
1 6anaHcupytoLLye cTaTbi NPeanpuATAS  OpraHu3aLim  ynpasneHus X03711CTBa HKOAX  Buenom M1p nycnyrm  Beero
Onnara Tpyaa 6 6
3apabotHas nnata 6 6
Otumcnenus pabotopatenei 0 0
Ha coLanbHble Hyx bl
Hanorv Ha npoussopcTBo 0
1 uMnopT
Harort Ha npogyKTbl 0
[Lipyrvie Hanory 0
Ha NMpOW3BOLCTBO
Cybeunpmm 0
Cybeuaum Ha NpoayKThI 0
[Lpyrvie cybenpmn 0
Ha MpON3BOACTBO
[loxoab! 0T COGCTBEHHOCTY 134 168 42 4 6 391 44 435
[poLeHTbI 56 106 35 14 6 217 13 230
[vBnoeHabl 47 15 62 17 79
1 pacnpegeneHHast npubbinb
PenHBecTpoBaHHble AOX0fb! 0 0 0 14 14
OT NPSAIMbIX MHBECTUL|WIA
[lpyrvie poxogb! 47 47 0 47
OT MHBECTULWIA
Penta 3 0 7 27 0 65 65
Carbzi0o NepeNyHbIX JOXOA0B, 97 15 171 1358 1 1642 1642
uncToe/HaumoHanbHbI 10X0g,
YUCTbI
CueT nponssoAacTBa Pecypcbl
M mnopt TOBapoB 1 ycnyr 499 499
/mnopt ToBapoB 392 392
Wmnopr yenyr 107 107
OKCnopT ToBapoB 1 ycryr 540 540
JcKenopT TOBapoB 462 462
Jkenopt yenyr 78 78
Bbinyck npoaykumu 2808 146 348 270 32 3604 3604
MpomexyTouHoe notpebrieHve 7 1883 1883
Hanorv Ha npogyKTbl 141 141
Cy6enanm Ha NpofiyKTbl () -8 -8
Cuet 0Opa3oBaHus AOX0M0B Pecypcbl
[lobasneHHas cmoumocme, 1174 82 99 132 12 1632 1632
yucmas/Mucme i 8HympeHHul
npodykm
Onnata Tpyza

3apabotHas nnata

Otumcnerus pabotozatenei
Ha couparbHble HyXabl

Hanoru Ha npoussofCcTBO
numMnopt

Haroru Ha NPOAYKTbI

[pyrvie Hanorv Ha
MPOM3BOACTBO

Cy6eunmum
Cy6euanm Ha NpoAyKT

[Lpyrve cybeuamn
Ha NpoW3BOLCTBO

21



PYKOBOACTBO MO NIATEXXHOMY BANAHCY Y MEXXAYHAPOAHOW MHBECTULIMOHHOW NO3MLMN

Tabnuua 2.2 (mnpodosnkeHue)

CyeT pacnpeneneHus nepBuYHbIX 4OXOA0B Pecypesl
Onepauum HednHaHcoBble  PuHaHcoBble  CekTop roc. [omo- OkoHommuka OcTanbHoit  ToBapbl
1 6anaHcupyloLLme cTaTby NPEeAnpuATAS  OpraHu3auum  ynpasneHnst X03scTea HKOOX  Buenom MUp nycnyrm  Bcero
[Mpubbinb u npupasHHbie 135 34 0 69 0 238 238
K Heli 0oxo0bI (Yucmeble)
CmewarHb It 00x00 (Jucmb L) 53 53 53
Onnara Tpyna 1154 1154 2 1156
3apabotHas nnata 954 954 2 956
Otumcnerus pabotogarenei
Ha coLanbHble Hyxabl 200 200 0 200
Harnoru Ha npou3BoacTeo
1 UMnopT 235 235 235
Haroru Ha npogyKTbl 141 141 141
[pyrve Hanoru
Ha Npou3BOLCTBO 94 94 94
Cy6enaum -44 -44 -44
Cy6enanm Ha NpoAyKT -8 -8 -8
[Opyrve cybcuanm Ha
NpOV3BOLCTBO -36 -36 -36
[loxofbl OT COGCTBEHHOCTH 96 149 22 123 7 397 38 435
MpoueHTbI 33 106 14 49 7 209 21 230
PacnpesenenHas npubbins
Kopriopavuit 10 25 7 20 0 62 17 79
PeuHBECTMPOBaHHbIE AOXOLbI
OT NPSIMbIX MHBECTULWIA 4 7 0 3 0 14 0 14
[Lipyrvie poxogb!
OT MHBECTULMIA 8 8 1 30 0 47 0 47
Penta 4 3 0 21 0 65 65

CueT BTOPUYHOTO pacnpeaeneHus AOX0A0B
Vicnons3oBaHue

TekyLupe TpaHcdepTs! 98 217 248 582 7 1212 17 1229

TekyLve Hanorv Ha AoXof,
VIMYLLECTBO W T.1. 24 10 0 178 0 212 1 213

YucTble oTumncnenns
Ha coLmanbHbIe HYXabl 333 333 0 333

CouyarnbHble nocobus, kpome
coLl.TpaHcepToB
B HaTyparnbHoi hopme 62 205 112 0 5 384 0 384
Mpoume TexyLye TpaHcdepTb 12 62 136 71 283 16 299
Pacnonazaem i doxo0, Yucmbiii 7 13 290 1196 34 1604 1604

N

CueT Mcnonb30BaHuMs pacnonaraeMoro goxoga
Vcnonb3oBaHue

Pacxogbl Ha koHeYHoe

noTpebnexue 352 1015 32 1399 1399
V13meHeHus B 06beme npas

Ha nonyyeHne neHcumn 0 1" 0 0 1 0 1
Canb00 MeKywux 8HEWHUX

onepayuli -13 -13




maBa2 & O6wWwMI 0630p KOHLENTyarnbHOM OCHOBBI

Tabnuua 2.2 (mnpodosnkeHue)

CuyeT onepauui ¢ KanuTanom
/13meHeHus B akTuBax

Onepauwm HedvHaHcoBble  PuHaHcoBble  CekTop roc. [lomo- OkoHomuka OcTanbHoit  ToBapbl
11 6anaHcupytoLLme cTaTby MpeanpusTAs  OpraHu3auun  yrpaBreHus X035iCTBa HKOOX  Buenom MUp nycnyrm  Bcero
BarnoBoe HakonneHue

kanuTana 308 8 38 55 5 414 414
lMoTpebneHne ocHOBHOrO

kanutana -157 -12 =27 -23 -3 222 -222

/3MeHeHus B 3anacax
MaTepuanbHbix 060POTHbIX

CpeacTs 26 0 0 2 0 28 28
MpuobpeTeHne MuHyc
BbIObITWE LIEHHOCTEN 2 0 3 5 0 10 10

MpuobpeTeHre MUHYC

BbIObITVE HENPOM3BEAEHHBIX

aKTVBOB -7 0 2 4 1 0 0
KanutanbHble TpaHchepThl,

K MoMy4eHmio

KanutanbHble TpaHchepThl,
K BbINnaTte

Yucmoe kpedumosaHue (+)/
yucmoe 3aumcmeosaHue () -56 -1 -103 174 -4 10 -10 0

®uHaHCOBBII cYeT
/13MeHeHus B akTVBaxX

YucToe npuobpeTeHne

(pMHAHCOBbIX aKTMBOB 83 172 -10 189 2 436 47 483

MoHeTapHoe 3onoto n COP -1 -1 1 0
MoHeTapHoe 301070 0 0 0 0
caP -1 -1 1 0

Hannynas Bantota

1 AENO3NTbI 39 10 -26 64 2 89 1 100

[lonrosble LigHHble bymaru 7 66 4 10 -1 86 9 95

Ceyab! 1 3aimbl 19 53 3 3 0 78 4 82

VIHCTpYMeHTbI yyacTus

B kanuTane v nan/akuum

MHBECTULMOHHbIX (POHOOB 10 28 3 66 0 107 12 119
[MporpamMmbl cTpaxoBaHus,

NEHCHOHHOro obecneyerms

11 CTaHAAPTHBIX rapaHTumiA 1 7 1 39 0 48 0 48
[Mpoun3BoaHble dHaHCOBbIE

VHCTPYMEHTbI W OMLMOHbI

Ha aKLuW Ans COTPYLHMKOB 3 8 0 3 0 14 0 14
Mpoyast aebutopckasi/
kpeauTopckas
3a/]0/KEHHOCTb 4 1 5 4 1 15 10 25
CyeT BTOPUYHOTO pacnpe/eneHus A0X0A0B Pecypeebl
Canb00 nepsuyHbix 00x0008,
Hemmo/HauuoHarnbHbIl
0ox0d, yucmblii 97 15 171 1358 1 1642 1642
TekyLme TpaHcdhepTs 72 275 367 420 40 1174 55 1229
TekyLyve Hanory Ha Aoxopbl,
MMYLLECTBO U T.M. 213 213 0 213
YucTble oTuncneHmns
Ha coLmanbHble HyXabl 66 213 50 0 4 333 0 333

CoumanbHble nocobus, kpome

counanbHbIx TpaHcdepToB

B HaTypanbHo hopme 384 384 0 384
Mpouve TekyLuye TpaHcdepTbl 6 62 104 36 36 244 55 299
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Tabnuua 2.2 (npodosnkeHue)

CyeT Mcnonb30BaHWs pacnonaraeMoro foxoaa Pecypcbl
Onepauwm HednHarcoBble  PuHaHcoBble  CekTop roc. [omo- OkoHomuka OcTanbHoit  ToBapbl
1 BanaHcvpytoLLye cTaTbi MPeAnpuATAS  OpraHu3aLyv  ynpasneHns  X03qicTea HKOOX B Lenom MMp nycnyrn  Beero
Pacnonazaembiti 00x00,

yucmblil 4l 13 290 1196 34 1604 1604
Pacxopbl Ha KOHeYHOe

noTpebnenue 1399 1399
/3meHeHus B 06beme npas Ha 1" 1 0 1"

nony4eHne neHcui

CueT onepauui ¢ KanuTanom 13mMeHeHns 0653aTeNbCTB 1 YACTON CTOUMOCTM KanuTana
CbepexeHus, yucmsle 71 2 -62 192 2 205 205
Canb00 meKywux HeWHUX

onepayuti -13 -13
BanoBoe Hakonnexue

KanuTana 414 414
lMoTpebneHne 0cHOBHOrO

KanuTana =222 =222

N3meHenus B 3anacax
MaTtepuanbHbiX 060POTHbIX

cpeacTs 28 28
MpuoGpeTeHne MuHyc
BbIObITVE LIEHHOCTEN 10 10

MpuobpeTerne MuHyC
BbIObITE HENPON3BEAEHHbIX

aKTVBOB 0 0
KanutanbHsle TpaHcdepThl,
K nomnyyeHmnto 33 0 6 23 0 62 4 66
KanutaneHble TpaHcdepThl,
K BbINnate -16 -7 -34 -5 -3 -65 -1 -66
M3meHeHus 8 yucmol
cmoumocmu kanumarna,
06ycnosrneHHble
cbepexeHusmu
U KanumanbHbIMu
mpaHcepmamu 88 -5 -90 210 -1 202 -10 192
®uHaHCOBBIN cyeT /3meHeHs 06513aTeNbCTB M YACTON CTOMMOCTM KanuTana
Yucmoe kpedumosaHue (+) /
Yucmoe 3aumemesosaHue (-) -56 -1 -103 174 -4 10 10 0
YncToe NpuHATUE (DUHAHCOBBIX
obsi3aTenscTs 139 173 93 15 6 426 57 483
MoHeTapHoe 3onoto n COP
MoHeTapHoe 301010
capP 0
Hannynas Baniota
1 Aeno3nTbl 65 37 102 -2 100
[onrosble LieHHble bymaru 6 30 38 0 0 74 21 95
Ccygbl 1 3aitMbl 21 0 9 11 6 47 35 82

VIHCTpyMeHTBI yyacTus
B KanuTane v nan/akuum
VHBECTULIMOHHBIX (hOHA0B 83 22 105 14 19
[MporpamMmbl CTpaxoBaHws,
NEHCMOHHOro obecneyeHms
11 CTaHAAPTHbIX rapaHTUni 48 0 48 0 48
Mpon3BoaHble (MHAHCOBbIE
MHCTPYMEHTbI 1 ONLIMOHbI
Ha aKuum 4ns coTpyaHWUKOB 3 8 0 0 0 1 3 14
Mpoyas aebutopckas/
KpeauTopckas
3310MKEHHOCTb 26 0 9 39 39 -14 25




maBa2 & O6wWwMI 0630p KOHLENTyarnbHOM OCHOBBI

Tabnuua 2.2 (npodosnkeHue)

Cuyer NPOYMX U3MEHEHWI B 06beme aKTUBOB
/13MeHeHus B akTBax

HedwHaHcoBble  PuHaHcoBble — CekTop roc. [omo- OkoHommka OcTanbHoit  ToBapbl
Mpouve noToku NPeanpuaTis  OpraHu3auum  ynpasneHns X03siCTBa HKOOX B uenom Mup nycnyrn  Bcero
OKOHOMMYECKOE BO3HUKHOBEHME
aKTVBOB 26 0 7 0 0 33 33
Mpou3BeaeHHble
HeMHaHCOBbIE aKTUBbI 3 3 3
HenponsseseHHble
HedMHaHCOBbIE aKTUBbI 26 0 4 0 0 30 30
OKOHOMUYECKOE MCHE3HOBEHME
HENpOoM3Be[eHHbIX
HeHaHCOBbIX aKTUBOB -9 0 -2 0 0 -1 -1
[lpyroe 3koHOM. UCHE3HOBEHME
Henpou3BeSeHHbIX
HeVHaHCOBbIX aKTVBOB -3 0 0 0 0 -3 -3
MoTepu B pe3ynbTate katacTpod -5 0 -6 0 0 -1 -1
HekomneHcypyemble
KOHpmeKaLm -5 0 5 0 0 0 0
[Mpoune n3meHeHws B 0bbeme,
He OTHECEHHbIE K [pyrum
KkaTeropusam 1 1 0 0 0 2 2
V13meHeHus B knaccudmkaLmm 6 -2 -4 0 0 0 0
V3meHenus B knaccudmkamm
CEKTOPOB W CTPYKTYpe 6 0 -4 0 0 2 2
V3veHerms B knaccudmkamm
aKTVBOB M 06513aTENLCTB 0 -2 0 0 0 -2 -2
Bcero npouvie namererns
B 06beme 14 -1 0 0 0 13 13
[pou3seaeHHble HedMHaHCOBbIE
aKTVBbI -2 -2 -3 0 0 -7 -7
HenpousseneHHble
HehMHaHCOBbIE aKTVBbI 14 0 3 0 0 17 17
®UHaHCOBbIE aKTUBbI 2 1 0 0 0 3 3
MoneTapHoe 3omoto 1 CIIP 0 0
HanuyHas BantoTa 1 1enoauThl 0 0
[onrosble LieHHble bymaru 0 0
Ceygpb! v 3aiMbl 0 0

WHCTpymMeHTHI yyacTus

B kanuTarne v nau/akuum

MHBECTULMOHHBIX (HOHA0B 2 2 2
Mporpammbl CTpaxoBaHus,

MEHCHOHHOrO 0becneyeHus

11 CTaHAAPTHBIX rapaHTAMi 1 1 1
Mpon3BoaHbIe hMHAHCOBbIE

MHCTPYMEHTbI 11 OMLMOHBI

Ha aKLuy Ans coTpyaHNKOB 0 0
Mpoyas aebutopckas/

KpeouTopckast

3a[10MKEHHOCTb 0 0
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Tabnuua 2.2 (npodosnkeHue)

Cuet nepeoLeHKU
/13mMeHeHus B akTBax

HedwHaHcoBble  PuHaHcoBble — CekTop roc. [omo- OkoHommuka OcTanbHoit  ToBapbl
Mpoure noTokw NPeAnpuATAS  OpraHu3auum  ynpasmneHus X03A11CTBa HKOOX B uenom MUp nycnym  Beero
HednHaHcoBbIE aKTVBbI 144 4 44 80 8 280 280

lpou3BeaeHHble

HehMHaHCOBbIE aKTVBbI 63 2 21 35 5 126 126
Henpou3ssegeHHble

HeHaHCOoBbIE aKTUBbI 81 2 23 45 3 154 154
®yHaHCoBbIe aKTVBbI/

obsi3aTenbCTBa 8 57 1 16 2 84 7 91
MoHeTapHoe 3onoTo 1 CLIP 1 1 12 12
HanuyHas BantoTa 1 1enoauThl 0 0
[lonrosble LieHHble Bymaru 3 30 6 1 40 4 44
Ceyapl 11 3aiiMbl 0 0
WHCTpymeHTbI yyacTus

B KanuTane v nav/akuum

MHBECT. (hOHI0B 5 16 10 1 32 3 35
lporpammbl CTpaxoBaHms,

NEHCHMOHHOTO obecrieyeHIs

W CTAHOAPTHBIX rapaHTUMIA 0 0
Ipon3BoaHbIe hHaHCOBbIE

MHCTPYMEHTbI 11 OMLMOHBI

Ha aKUum 4nsl COTPYHWKOB 0 0
Mpoyas aebutopckas/

KpenuTopckast

33[0MKEHHOCTb 0 0




maBa2 & O6wWwMI 0630p KOHLENTyarnbHOM OCHOBBI

Tabnuua 2.2 (npodosnkeHue)

CueT NpoumMx U3MeHeHUi B 06beme aKTUBOB
NsmeHeHns 0693aTenbCTB 1 YMCTON CTOUMOCTM KanuTana

HedwHaHcoBble  PuHaHcoBble — CekTop roc. [omo- OkoHommuka OcTanbHoit  ToBapbl
Mpoure noTokw NPeAnpuATAS  OpraHu3auum  ynpasmneHus X03A11CTBa HKOOX B uenom MUp nycnym  Beero

OKOHOMMYECKOE BO3HUKHOBEHME

aKTVIBOB

Mpou3BeaeHHble

HehMHaHCOBbIE aKTVBbI
Henpou3ssegeHHble
HedVHaHCOoBbIE aKTUBbI

OKOHOMMYECKOE 1CYE3HOBEHME

HENpoM3BeSEHHbIX

HehMHAHCOBbIX aKTUBOB
[lpyroe akoHoMM4ecKoe

1C4e3HOBEHNE

HENpoM3BeSeHHbIX

HedhMHaHCOBbIX aKTUBOB
MoTepu B pe3ynbrate katacTpod
HekomneHcypyemble

KOHdb1cKaLm
Mpoune n3meHeHus B 06beME,

He OTHECEHHbIE K [pyrum

KkaTeropusm 0 0 0 1 0 1 1
M3aMeHeHus B knaccudmkaLm 0 0 2 0 0 2 2
V13meHeHus B knaccudmkaLmm

1 CTpyKTYpe 0 0 2 0 0 2 2
3veHenms B knaccudmkamm

aKTUBOB M 06513aTENLCTB 0 0 0 0 0 0 0
Bcero npouvie namererns

B 06beme 0 0 2 1 0 3 3
[Mpon3BeneHHble HeMHaHCOBbIE

aKTvBbI
HenponsseneHHble

HehMHaHCOBbIE aKTVBbI

®uHaHCOoBbIE aKTVBbI 0 0 2 1 0 3 3

MoteTapHoe 3onoto u COP

HannyHasi BanioTa v 1enoauTbl

[lonroBble LieHHble Bymari

Ceyap! 1 3aiiMbl 0 0
VHCTpyMeHTbI yyacTus

B kanuTare v nan/akuum

MHBECTULIMOHHBIX (HOHA0B 2 2 2
Mporpammbl CTpaxoBaHus,

MEHCMOHHOrO obecneyeHns

11 CTaHAAPTHbIX rapaHTAMi 1 1 1
Mpon3BoaHble hMHaHCOBbIE

VHCTPYMEHTbI 1 OMLMOHBI

Ha aKLuM st COTPYLHWKOB
Mpovas febutopckas/

KpeauTopckas

33[10IKEHHOCTb

M3meHeHus 8 yucmoli
cmoumocmu Kanumara,
06ycnogneHHble pyeumu
U3MEHeHUsIMU 8 obbeme
aKmueos 14 -1 -2 -1 0 10




PYKOBOACTBO MO NIATEXXHOMY BANAHCY Y MEXXAYHAPOAHOW MHBECTULIMOHHOW NO3MLMN

Tabnuua 2.2 (npodosnkeHue)

Cuer nepeoLeHKu

MameHeHns 06513aTenbCTB W YUCTON CTOUMOCTM KanuTana

HedmHaHcoBble  ®uHaHcoBble  CekTop roc.

Mpouve noTokK NpeanpusaTis  opraHu3auuM — ynpaeneHus

OkoHomuka OcranbHoit  ToBapbl

map  wycnyrm Beero

HedmHaHcoBble akTvBbI
[Mpou3seaeHHble
HehMHaHCOBbIE aKTVBbI
Henpou3ssegeHHble
HehMHaHCOBbIE aKTVBbI
®nHaHcoBbIE aKTUBbI/
0bsi3aTenbCTBa
MoHeTapHoe 3omoto 1 CLIP
HanuuHas BanioTa 1 4enosuTbl
[onrosble LieHHble bymary
Ceyppbl v 3aiiMbl
WHCTpyMeHTBI yyacTus
B KanuTare v naw/akuum
MHBECTULIMOHHbIX (HOHAOB
lporpamMmbl CTpaxoBaHu,
MEHCUOHHOrO obecneyeHns
11 CTaHAAPTHbIX rapaHTUni
[Mpon3BoAHbIE (UHAHCOBbIE
MHCTPYMEHTbI 11 OMLIMOHBI
Ha aKLmu Ans COTPyaHWKOB
Mpoyas aebutopckas/
KpeauTopckas
33[0IKEHHOCTb

15
12

91
12

44

35

M3meHeHust 8 yucmoli
cmoumocmu Kanumana,
06ycrosneHHble
HOMUH&TbHbIMU
X0nOUH208bIMU NPUBLLTAMU/

ybbimKkamu 134

-8

280




maBa2 & O6wWwMI 0630p KOHLENTyarnbHOM OCHOBBI

Tabnuua 2.2 (npodosnkeHue)

Cuer
HedwnHaHcoBble  PuHaHcoBble  CekTop roc. [omo- OkoHommka OcTanbHO TOBapoB
3anacbl 1 3MeHeHVs B akTBax MpeanpusTAS  OpraHu3auun  ynpaBneHus Xx034iicTBa HKOOX  Buenom MUp nycnyr Bcero
HayanbHbit 6anaHc
HedvHaHcoBbIE aKTUBbI 2151 93 789 1429 159 4621 4621
MpousBeaeHHble
HeHaHCOBbIE aKTUBbI 1274 67 497 856 124 2818 2818
HenpouaseneHHble
HehMHaHCOoBbIE aKTVBbI 877 26 292 573 35 1803 1803
®uHaHcoBble akTVBbI/
obsizaTenscTBa 982 3421 396 3260 172 8231 805 9036
MoteTapHoe 3onoto u COP 690 80 770 770
HanuuHas Bantota 1 1enosuthl 382 150 840 110 1482 105 1587
[onrosble LieHHble bymaru 90 950 198 25 1263 125 1388
Ceyap! 1 3aiiMbl 50 1187 115 24 8 1384 70 1454

WHCTPYMeHTHI yyacTus

B kanutane 1 nau/akuum

MHBECTULMOHHbIX (HOHAOB 280 551 12 1749 22 2614 345 2959
MporpamMMbl CTpaxoBaHus,

MEHCUOHHOro 0becneyeHms

11 CTaHAAPTHbIX rapaHTAni 25 30 20 391 4 470 26 496

Mpon3BoaHble hMHAHCOBbIE
VHCTPYMEHTbI 1 OMLMOHbI

Ha aKLuy Ans COTpyAHWKOB 5 13 0 3 0 21 0 21
Mpoyas aebutopckas/

KpeouTopckast

3a10MKEHHOCTb 150 19 55 3 227 134 361

Bcero u3ameHeHusi akTUBOB

HedrHaHCoBbIE aKTMBbI 300 -2 57 116 1" 482 482
Mpou3BeaeHHble
HedVHaHCOBbIE aKTVBbI 195 -4 29 67 7 294 294
Henpou3aseeHHble
HeHaHCOBbIE aKTUBbI 105 2 28 49 4 188 188
®uHaHcoBble akTVBbI/
obsi3aTenbCTBa 93 230 -9 205 4 523 54 577
MoteTapHoe 3ornoto u CAIP 0 10 1 0 0 1 1 12
HanuyHas BantoTa 1 1enoauThl 39 10 —26 64 2 89 1 100
[lonroBble LigHHble Bymary 10 96 4 16 0 126 13 139
Ceyap! 1 3aiiMbl 19 53 3 3 0 78 4 82

WHCTpymMeHTHI yyacTus

B kanuTare 1 nav/akuum

HBECTULIMOHHBIX (POHAOB 17 44 3 76 1 141 15 156
MporpamMbl CTpaxoBaHu,

MeHCHOHHOro obecneyeHns

11 CTaHAAPTHbIX rapaHTmin 1 8 1 39 0 49 0 49
lMpon3BoaHble (UHAHCOBbIE

MHCTPYMEHTbI 11 OMLMOHBI

Ha aKuuW Ans CoTpyaHUKOB 3 8 0 3 0 14 0 14
Mpoyas aebutopckas/

KpenuTopckast

3a[10MKEHHOCTb 4 1 5 4 1 15 10 25




PYKOBOACTBO MO NIATEXXHOMY BANAHCY Y MEXXAYHAPOAHOW MHBECTULIMOHHOW NO3MLMN

Tabnuua 2.2 (mnpodosnkeHue)

Cuer
HedwHaHcoBble  PuHaHcoBble  CekTop roc. [lomo- OkoHommka OcTanbHoi TOBApOB
3anacbl 1 3MEHeHWs B akT1Bax NPeanpuaTs  OpraHu3auum  ynpasneHns X038iCTBa HKOOX B uenom Mup nycnyr Bcero
3aknouuTenbHbIi 6anaHe
HedmHaHcoBble akTuBbI 2451 91 846 1545 170 5103 5103
Mpou3BeaeHHble
HehMHaHCOBbIE aKTVBbI 1469 63 526 923 131 3112 3112
Henpou3ssegeHHble
HeVHaHCOoBbIE aKTVBbI 982 28 320 622 39 1991 1991
®uHaHCoBble akTBbI/
obsi3aTenbCTBa 1075 3651 387 3465 176 8754 859 9613
MoHeTapHoe 3omoto 1 CLIP 0 700 81 0 0 781 1 782
Hanuynas Bantota
1 0eno3nTbl 421 10 124 904 112 1571 116 1687
[Llonrosble LieHHble Bymaru 100 1046 4 214 25 1389 138 1527
Ccyap! 1 3aiiMbl 69 1240 118 27 8 1462 74 1536

MHCTPYMeHTHI yyacTus

B kanutane 1 nau/akuum

HBECTULIMOHHBIX (POHAOB 297 595 15 1825 23 2755 360 3115
Mporpammbl CTpaxoBaHus,

MEHCMOHHOro 0becneyeHs

11 CTaHAAPTHbIX rapaHTImit 26 38 21 430 4 519 26 545
IMpon3BoAHblE (UHAHCOBbIE

VHCTPYMEHTbI 1 OMLMOHbI

Ha aKUym Ans COTPYLHIKOB 8 21 0 6 0 35 0 35
Mpoyas aebutopckas/

kpeauTopckast

3aJ0MKEHHOCTb 154 1 24 59 4 242 144 386

HavanbHbi 6anaHc
HedmHaHcoBble akTuBbI

lpousseaeHHbIe
He(*)MHaHCOBbIe aKTUBbI

HenpouaseneHHble
HehMHaHCOBbIE aKTVBbI

®uHaHCoBble akTBbI/

obsizaTensCTBa 3221 3544 687 189 121 7762 1274 9036
MoHetapHoe 3onoto u CIP 0 770 770
HanuyHas Bantota 1 1enosutbl 40 1281 102 10 38 1471 116 1587
[lonroBble LigHHbIe Bymari 44 1053 212 2 1311 77 1388
Ceyap! 1 3aiimbl 897 328 169 43 1437 17 1454

VIHCTpYMeHTbI yyacTus

B kanuTare v naw/akuum

MHBECTULIMOHHBIX (hOHA0B 1987 765 4 2756 203 2959
MporpamMbl CTpaxoBaHus,

NEHCMOHHOrO obecneyeHns

11 CTaHAAPTHbIX rapaHTANi 12 435 19 5 471 25 496
Mpou3BoaHbIE (hMHAHCOBbIE

VHCTPYMEHTbI 1 ONLMOHBI

Ha aKLmy Ans COTPyAHNKOB 4 10 14 7 21
Mpovas aebutopckas/

KpenuTopckas

33[10/KEHHOCTb 237 22 8 35 302 59 361
Yucmas cmoumocme

Kanumana -88 -30 498 4500 210 5090 469 4621




maBa2 & O6wWwMI 0630p KOHLENTyarnbHOM OCHOBBI

Tabnuua 2.2 (okoHYaHue)

Cuet
HedwHaHcoBble  PuHaHcoBble  CekTop roc. [lomo- OkoHommka OcTanbHoi TOBApoB
3anacbl 1 3MeHeHWs B akT1Bax NPeanpuaTis  OpraHu3auum  ynpasneHnst X038 CTBa HKOOX B uenom Mup nycnyr Bcero
Bcero nsmeHeHus akTueoB
HedmHaHcoBble akTBbI
[Mpon3BeneHHble HeMHaHCOBbIE
aKTvBbI
HenpousseeHHble
HehMHaHCOBbIE aKTVBbI
®uHaHcoBbIe akTVBbI/
obsizaTensCTBa 157 224 102 16 6 505 72 577
MoHeTapHoe 3omoto 1 CLIP 12 12
HanuyHas BantoTa 1 1enoauthl 0 65 37 0 0 102 -2 100
[lonroBble LieHHble bymarm 7 64 45 0 0 116 23 139
Ceygpb! v 3aliMbl 21 0 9 1 6 47 35 82

WHCTpymMeHTHI yyacTus

B KanuTare v nav/akuum

MHBECTULIMOHHbIX (HOHAOB 100 39 2 0 0 141 15 156
MporpamMbl CTpaxoBaHusi,

MNEHCMOHHOrO obecneyeHns

11 CTaHAAPTHbIX rapaHTmil 0 48 0 1 0 49 0 49
Mpon3BoaHbIe (hMHaHCOBbIE

VHCTPYMEHTBI 1 OMLMOHBI

Ha aKLum Ans CoTPyAHNKOB 3 8 0 0 0 1 3 14
Mpoyas aebutopckas/
KpenouTopckast
3a[0IKEHHOCTb 26 0 9 4 0 39 -14 25
M3meHeHust 8 yucmoli
cmoumocmu kanumarna,
8cez0 236 4 -54 305 9 500 -18 482
CbepexeHus U kanumarbHble
mpaHcghepmb! 88 -5 -90 210 -1 202 -10 192
[Mpoyue usmeHeHus: 8 obbeme
aKkmusos 14 -1 -2 -1 0 10 10
HomuHanbHble XonduHeoeble
npubbuIu/ybbIimku 134 10 38 96 10 288 -8 280
HeliTpanbHble XonauHroBble
npuobINN/YEbLITKM 82 6 27 87 6 208 -10 198
PearnbHble XomnauHroBble
npuBbIN/YEbLITKM 52 4 1 9 4 80 2 82

3akno4uTenbHbIN 6anaHc
HedbrHaHCoBbIE aKTVBbI

Mpou3sBeaeHHble
HehMHaHCOBbIE aKTVBbI

Henpou3aseeHHble
HehMHaHCOBbIE aKTVBbI

®nHaHCoBbIE aKTBbI/

obsi3aTenbCTBa 3378 3768 789 205 127 8267 1346 9613
MoHeTapHoe 3oroTo u CIP 782 782
HannyHast BanioTa u enoaurbl 40 1346 139 10 38 1573 114 1687
[onrosble LieHHbIe Bymaru 51 1117 257 2 0 1427 100 1527
Ccyabl v 3aiiMbl 918 0 337 180 49 1484 52 1536

VIHCTpYMeHTbI yyacTus

B KanuTarne 1 nav/axuum

MHBECTULIMOHHbIX (HOHAOB 2087 804 6 0 0 2897 218 3115
[Tporpammbl CTpaxoBaHms,

MEeHCHOHHOTO 0becneyeHus

11 CTaHAAPTHbIX rapaHTUni 12 483 19 1 5 520 25 545
[pou3BoaHble MHAHCOBbIE

VHCTPYMEHTBI W OMLMOHbI

Ha aKLUym Ans CoTPpyAHNKOB 7 18 0 0 0 25 10 35
[Mpoyas gebutopckas/

KpepuTopckas

3a[10/KEHHOCTb 263 0 31 12 35 M 45 386

Yucmas cmoumocms kanumana 148 -26 444 4805 219 5590 487 5103




PYKOBOACTBO MO NIATEXXHOMY BANAHCY Y MEXXAYHAPOAHOW MHBECTULIMOHHOW NO3MLMN

Tabnuua 2.3. CBA3b MexAay MHCTPYMEHTaMU U PYHKUMOHaNbHbIMU KaTeropusamMm

Tabnuua 2.3a. CyeTa BHELWUHE3IKOHOMUYECKON AeATEeNIbHOCTU: (PUHAHCOBLIN CYET B pa3buBke
No MHCTPYMEHTaMm
(Coomgemcmeyem OaHHbimM 8 mabnuue 2.1)

/13meHeHus /13meHeHus
®uHaHCOBBIN CYeT (Mo MHCTPYMeHTam) B aKTMBax B 0bs13aTenbCTBAX Canbpgo
MoHeTapHoe 3omnoto n COP 0 1
Hanu4Has BanioTa 1 4enosntbl -2 1
[onroBble LeHHble Gymaru 21 9
Ccyabl 1 3aitmbl 35 4
VIHCTpyMEHTBI y4acTus B kanuTarne v nau/akumm MHBECTULIMOHHBIX (POHAOB 14 12
CTpaxoBble 11 NEHCUOHHbIE NPOrpamMMbl 1 MPOrpamMMbl CTaHAAPTHBIX rapaHTHiA 0 0
lpou3BoaHble uHaHCoBble MHCTPyMeHTbI 1 OAC 3 0
[Mpoyast pebutopckas/kpeantopckast 3a0MKEHHOCTb -14 10
AToro nameHeHue B akTuBax/obs3aTeNnbCTBAX 57 47
YucToe kpeauToBaHME (+)/4MCcTOE 3aMMCTBOBaHME (—) (MO AaHHBIM (hMHAHCOBOTO CYeTa) 10
Mpumeyanmne. OAC — ONLMOHBI Ha kLMK ANst COTPYAHIKOB.
Ta6bnuua 2.3b. MUIN B pa3buBKe NO MHCTPYMEHTaMm
(Coomsemcmeyem daHHbiM 8 mabnuue 2.1)
Ocratok Mpoune Ocrarok
Ha Hayano Onepauun  M3MeHeHus Ha KoHeL|
MexayHapoaHast MHBECTULMOHHAs NO3NLms nepuoga (dmH.cyetr) Bobbeme [lepeoueHka nepuopa
AxTuBbI (B pa3buBKe N0 MHCTPYMEHTaM)
MoHeTapHoe 3onoTo 1 CLIP 770 0 0 12 782
HanuyHas BantoTa 1 1enoauThl 116 -2 0 0 114
[lonrosble LieHHble Bymaru 77 21 0 2 100
Ccyap! 1 3aiiMbl 17 35 0 0 52
WHCTpYMeHTBI yyacTust B kanutane v nav/akuum MHBECTULIMOHHBIX (POHAOB 203 14 0 1 218
CTpaxoBble W NEHCUOHHBIE MPOTPaMMbI 11 NPOrPaMMbl CTAHAAPTHbIX rapaHTUi 25 0 0 0 25
Mpou3BoaHble rHaHCOBbIE MHCTPYMEHTHI n OAC 7 3 0 0 10
Mpoyas aebutopckas/kpeauTopckast 3af0MKEHHOCTb 59 -14 0 0 45
Wroro 1274 57 0 15 1346
OBs3atenscTBa (B pa3duBke Mo MHCTPyMEHTaM)
MoHeTapHoe 3onoto 1 C[IP 0 1 0 0 1
HanuuyHas BanioTa 1 enosuTbl 105 1 0 0 16
[onrosble LieHHble bymaru 125 9 0 4 138
Ceyapbl v 3aiMbl 70 4 0 0 74
VIHCTPYMeHTbI y4acTus B kanuTane v nan/akumn MHBECTULMOHHBIX (POHOOB 345 12 0 3 360
CTpaxoBble W NEHCUOHHBIE MPOrPaMMbl 11 MPOrPaMMbl CTaHAAPTHbIX rapaHTUi 26 0 0 0 26
Mpou3BoaHbIE rHaHCOBbIE MHCTPYMEHTHI n OAC 0 0 0 0 0
Mpoyas aebutopckas/kpeauTopckast 3af0MKEHHOCTb 134 10 0 0 144
Wroro 805 47 0 7 859
Yucras MUMN 469 10 0 8 487




maBa2 & O6wWwMI 0630p KOHLENTyarnbHOM OCHOBBI

Tabnuua 2.3c. lNpeobpa3oBaHue JaHHbIX B pa3dMBke N0 MHCTPYMEHTaM B AaHHbIE B pa3buBke NO (PyHKLUOHANbHbIM
KaTteropusam
(Coomsemcmeyem daxHbiM 8 mabnuuye 2.1)

OYHKLMOHAMbHbIE KaTeropum

nn Mol nown MpW PA Wroro
®uHaHCOBBIN cyeT

AkTUBbI (B pa3buBke MO MHCTPYMEHTaM)

MoHeTapHoe 30010 1 C[IP

HannyHas BantoTa 1 g4enosntbl -5 3 -2
[lonrosble LieHHble bymaru 2 14 5 21
Ccygbl 1 3aitMbl 35 35
VIHCTpyMEeHTBI y4acTus B kanutane v nau/akumn MHBECTULIMOHHBIX (POHAOB 10 4 14
CTpaxoBble 1 NEHCUOHHbIE MPOTPaMMbl 1 NPOrPaMMbl CTAHAAPTHbIX rapaHTuii

[MpoussopaHble puHaHcoBble MHCTpyMeHTbI 1 OAC 3 3
[Mpoyas pebutopckas/kpeanTopekast 3afomKEHHOCTb -4 -10 -14
Wroro 8 18 3 20 8 57

ObsisaTenbCTBa (B pasbueke N0 MHCTPYMEHTaM)

MoHeTapHoe 3onoto n COP 1 1
HanuyHas BanioTa u 4enosntbl 1 1
[onrosble LigHHble bymaru 4 5

Ceyabl 1 3aimbl 4 4
VIHCTpYMEHTBI y4acTus B kanutarne v naw/akumn MHBECTULIMOHHBIX (POHAOB 3 9 12
CTpaxoBble W NEHCUOHHBIE MPOrpaMMbl 1 MPOrPaMMbl CTaHAAPTHBIX rapaHTHiA

Mpown3BoaHble hrHaHCoBble MHCTPYMeHTbI  OAC

Mpoyas aebutopckas/kpeanTopckas 3afomKeHHOCTb 4 6 10
Wroro 1 14 0 22 0 47

MUI (Ha Hayano nepuoga)

AkTuBbI (B pa3buBke MO MHCTPYMEHTaM)

MoHeTapHoe 3on0To n C[IP 770 770
Hannynas BantoTta 1 4enos3nTbl 80 36 116
[onroBble LieHHble bymaru 10 40 27 77
Ceyapl 1 3aimbl 17 17
VIHCTpYMeHTbI yyacTus B kanuTane v nan/akumm MHBECTULIMOHHbIX POHOOB 53 150 203
CTpaxoBble 1 NEHCMOHHbIE MPOTPaMMbl W POrpaMMbl CTaHAAPTHBIX rapaHTUi 25 25
lMpoun3BoaHble drHaHCOBbIE MHCTPYMEHTBI  OAC 7 7
Mpoyasi Aebutopckas/kpeamutopckast 3a40MKEHHOCTb 15 44 59
Wroro 78 190 7 166 833 1274
O6si3aTenbCTBa (B pa3buske N0 MHCTPYMEHTaM)

MoHeTapHoe 3onoto u CLIP

HanuyHas BantoTa 1 4enoanTbl 105 105
[lonroBble LigHHble Gymaru 15 110 125
Ccygbl 1 3ailMbl 70 70
VHCTpYMEHTBbI y4acTus B kanuTane 1 nan/akuum MHBECTULMOHHbIX (DOHA0B 155 190 345
CTpaxoBble 11 NEHCUOHHbIE MPOrPamMMbl 11 MPOrpaMMbl CTAHAAPTHBIX rapaHTuii 26 26
Mpown3BsoaHble urHaHCoBble MHCTPyMeHTb!  OAC

lMpoyas gebutopckas/kpeautopckas 3a80mKeHHOCTb 40 94 134
Wroro 210 300 0 295 0 805

MepeoueHka

AKTUBbI (B pa3buBke MO MHCTPYMEHTaM)

MoHeTapHoe 3omnoto u CIIP 12 12
[lonroble LieHHble Gymaru 1 1 2
WHCTpYMeHTbI yyacTus B kanutane 1 nan/akuim MHBECTULMOHHBIX (DOHA0B 1 1
Wtoro 1 2 0 0 12 15

O6si3aTenbCTBa (B pa3buske N0 MHCTPYMEHTaM)

[lonroBble LigHHble bymaru 1 3 4
WHCTpYMEeHTbI yyacTus B kanutane 1 nan/akuim MHBECTULIMOHHBIX (DOHA0B 1 2 3

WToro 2 5 0 0 0 7




PYKOBOACTBO MO NIATEXXHOMY BANAHCY Y MEXXAYHAPOAHOW MHBECTULIMOHHOW NO3MLMN

Tabnuua 2.3c (okoH4YaHue)

OYHKLMOHaMbHbIE KaTeropum

nn Mol nown MpW PA Wroro
MU (Ha koHew nepuopa)
AxTuBbI (B pa3buBke N0 MHCTPYMEHTaM)
MoHeTapHoe 3onoto n COP 782 782
HanuyHas BanioTa u 4enosntbl 75 39 114
[onrosble LieHHble bymaru 13 55 32 100
Ccyabl 1 3aimbl 52 52
WHCTpYMEHTBI y4acTus B kanuTane 1 nau/akLyum MHBECTULMOHHbIX (DOH0B 63 155 218
CTpaxoBble 11 NEHCMOHHbIE MPOrpaMMbl W MPOrpaMMbl CTaHAAPTHBIX rapaHTUi 25 25
Mpown3BoaHble huHaHcoBble MHCTPyMeHTbI  OAC 10 10
Mpoyas gebutopckas/kpeantopckas 3a80mKeHHOCTb 1 34 45
Wtoro 87 210 10 186 853 1346
Obsi3aTenbCTBa (B pa3buske N0 MHCTPYMEHTaM)
MoHeTapHoe 3omnoto u CIIP 1 1
HanuyHas Baniota 1 aenosutbl 116 116
[lonrosble LigHHble bymarm 20 18 138
Ceyapl 1 3aimbl 74 74
VHCTpyMEHTbI y4acTus B kanuTane 1 nan/akuim MHBECTULMOHHbIX (POHAOB 159 201 360
CTpaxoBble ¥ NEHCUOHHbIE MPOrPaMMbl W MPOrpaMMbl CTaHAAPTHBIX FapaHTUi 26 26
lMpoun3BoaHble GrHaHCOBbIE MHCTPYMEHTBI  OAC
Mpoyas pebutopckas/kpeanTopckas 3afoMmKeHHOCTb 44 100 144
Wroro 223 319 0 317 0 859

Mpumeyanune. M — npsAMble MHBECTULMN
Mol — nopTchenbHble MHBECTULMN
MW — nponssoaHble hUHAHCOBbIE MHCTPYMEHTbI (KpOMe Pe3epBOB) 1 OMLMOHBI HA aKLWK NS COTPYAHUKOB
Mp — npouue nHBECTULMK
PA — pe3sepBHble aKkTUBbI



MABA

[puHUMNbI yyeTa

A. BBepeHue

3.1. B naHHO# ryaBe paccMaTpUBAeTCsl XapakTep
OCHOBHBIX MPOBOJOK MO CYETaM BHELIHE3KOHOMUYeE-
CKOW JIeSITeJIbHOCTU U NPUHUMIIBI y4eTa, peryJupyro-
1iMe X oTpakeHue. [IpoBofKM Mo cueTam BHELIHEIKO-
HOMHMYECKOH JIeATeNIbHOCTH OTPAXatoT JIMOO MOTOKH,
160 3anackl. B KOHTEKCTE CYeTOB BHEIIHEAKOHOMUYE-
CKOW JIeSITENIbHOCTH 3amachl Ha3bIBAIOTCS OCTATKAMU.
[TpoBojikK fienatoTcs B COOTBETCTBUU C KOMILIEKCOM
B3aMMOCOTITIACOBAHHBIX MPUHLMIOB y4yeTa, 4To obec-
NEeYMBAET TOJIHYI0 MHTErPALMIO MOTOKOB M OCTATKOB,
a Tak>kKe CUMMETPUYHOCTb OTPAaKEHUS JJAHHBIX B yUeTe
obenx cTopoH. HacTosias riaBa HaYMHAEeTCsl C OMNMU-
CaHUsl OCHOBHBIX XapaKTePUCTUK MOTOKOB M OCTaT-
KoB. [locne aroro gaioTcs pa3bsCHEHMs, Kacarolly-
€csl MCNOJIb30BaHUSI CUCTEM y4yeTa MO NPUHLMITY JBOi-
HOIl 3alMCH W YeTbIpeX 3amucell B KOHTEKCTE CUETOB
BHELIHE3KOHOMUYECKOH JeaTeNbHOCTH. B 3akimoue-
HUE TIPUBOAUTCS ONUCAHWE OOILMX NPUHLMIIOB yyeTa,
KACAIOLMXCSl BPEMEHU OTPa’KEHUS, OLEHKU CTOMMO-
CTH, arperupoBaHusl U canbaupoBanus. KoHKpeTHbIe
BUJIbl MOTOKOB M OCTATKOB 1 BOMPOCHI UCMOJIB30BAHUS
OOLLMX NPUHLMIIOB yyeTa NMPU UX OTPAXKEHUH paccMmar-
PMBAIOTCS B COOTBETCTBYIOLMX IJ1aBaXx.

B. MNoTtoku u ocTatku

Jlureparypa:

CHC 2008 200a, rnaBa 3 «3anachbl, NOTOKM 1 TIpaBUIa
yueTa» (2008 SNA, Chapter 3, Stocks, Flows and
Accounting Rules).

MB®, « Pykos00cmeo no cmamucmuie 20Cy0apCcmeeH-
Hbix unancos 2001 200a» (PCI'®d 2001 200a),
rnasa [II «IToToku, 3anackl 1 npaBuna yyeta» (pas-
nensl A u B) (IMF, Government Finance Statistics
Manual (GFSM) 2001, Chapter 3, Flows, Stocks
and Accounting Rules (sections A-B).

3.2. [lomokamu Ha3vl6arOmMcs IKOHOMUYECKUE one-
pauyui U SKOHOMUHECKUe NOCACOCMBLLL COObIMUILL HA NPO-
MANCCHUU YHENTHO0 NePUoOd, d OCHAMKAMU — YPOBEHb
AKMUBOB UL 00AIAMENBCIE HA ONPEOCACHHDIIL MOMEHI
epemeny. MexyHapojHble MOTOKU OTPasKatoTcs B cue-
Tax B BUJE onepauuil (MiaTeskHoro OanaHca) U MpoYKx
M3MEHEHU! B (PMHAHCOBBIX aKTMBAX M 0053aTENIbLCTBAX.
IToTokM M OCTAaTKU SIBISIFOTCS HEPA3pbIBHO CBSI3aH-
HbIMU B TOM CMbICIIE, YTO JIHOObIe U3MEHEHHUSI OCTATKOB
OT OJIHOrO MOMEHTa BPEMEHH /10 JIPYTOro NMOJHOCTHIO 00b-
SICHSIIOTCS. OTPAaXKEHHbIMU B yyeTe nmoTokamu. OctaTku
Y MOTOKU (PMHAHCOBBIX aKTUBOB M 00S3aTENLCTB 00bE-
JIMHSIOTCS B TPYIIIbI B COOTBETCTBUM C KJIACCU(PUKALIM-
SIMU (PUHAHCOBBIX AKTUBOB M 0053aTeNLCTB MO (DYHKLMO-
HaJIbHBIM KaTeropusiM 1 uHctTpymenTam. HedunaHncosbie
ornepaiyu, Kak MpaBujIo, [PYNIUPYIOTCs B COOTBETCTBUM
C UX TPUPOJON U XapakTepucTMKamu. OCTaTKu BHELI-
HUX (PMHAHCOBBIX AKTUBOB U 00513aTENILCTB OTPAKAOTCS
B MEXK/1yHapOJHOI MHBECTULMOHHOM Mo3uuyuy. OnicaHust
KOHKPETHBIX BUJIOB IIOTOKOB NPUBOJISITCS] B COOTBETCTBY-
rouux raBax. Knaccudukanys pruHAHCOBBIX aKTUBOB
1 0053aTeNIbCTB PACCMATPUBACTCS B I1aBax 5 U 6.

1. MoTokK

3.3. [lomoku ompaxcaiom co3oarue, npeobpasosa-
HUue, 0OMeH, nepeoady Ul 8blObiMue IKOHOMUYECKOLL
CMOUMOCMU; OHU BKANOUAIOM USMEHEHUSs 8 0Oveme,
cocmase ual CMoUMOCmy aKkmueos U 00a3amenbcme
UHCIUMYYUOHAALHOU eOUHUYbL. DT KIACCUpUKAIUS
TMOJIOKEHA B OCHOBY CUYETOB MOTOKOB, paccMaTpuBae-
MbIX B rnaBax 8—13. [Toroku MoxKHO Kiaccuduimpo-
BATh TAKXKE KaK a) MOTOKMU, CBSI3aHHbIE C OIEpaLysiMy,
u b) npoune NOTOKHU.

a. Onepayuu

34. Onepayus — smo e3aumooeiicmeue 06yx UH-
CMUMYYUOHAALHBIX eOUHUL, KOMOPOe OCYW,eCmens-
emcsa NO 83AUMHOMY COAAUICHUIO UAL 8 CULY OCHCNBUsA
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3aKOHA U CONPOBOHCOACMCA OOMEHOM IKOHOMUHECKUMU
yeHHocmamu uau mpancgepmom. Onepauun Kiaccu-
(pULMPYIOTCS B COOTBETCTBUM C MPUPOJION MPEoCTaB-
JISIEMbIX 3KOHOMUYECKMX LEHHOCTEN, a UMEHHO, KaK
TOBApbI U YCIyTH, IEPBUYHBIN I0XOJ1, BTOPUYUHbIN JI0-
XOJl, KanuTajbHble TpaHC(EpThbl, HENPOU3BE/ICHHbIE
HEe(PMHAHCOBbIE AKTHBbI, (PUHAHCOBbIE AKTHUBbI U 00s-
3aTeNbCTBA U Npoyne NoToku. Onepauuu paccMarpu-
Batorcsi B riasax 8 u 10-13. B3aumHoe cornaiienue
Nopa3syMeBaeT Haluuue MpeBAPUTENILHON OCBEIOM-
JIEHHOCTU WM COTJIACUsl MHCTUTYLMOHAJbHBIX €JMHMUIL.
Onepauuu, BbIIOJHEHUE KOTOPBIX TpeOyeTcst B CUily
3aKOHA, B OCHOBHOM HMMEIOT OTHOLLEHNE K OIpPE/EesIeH-
HbIM ONEpaLysIM paclpeeuTeNIbHOrO XapakTepa, Ta-
KUM KaK yIUlaTa HaJIoros, IITpacoB U neHu. Xors Ha-
Joru u wTpadbl B3UMAIOTCS ¢ MHCTUTYLMOHAIBHBIX
€/IMHUI], Ha OCHOBAHMMU A MUHHUCTPATUBHBIX WJIN CY-
NEOHBbIX pellleHunil, CYIIECTBYeT o0lliee MOHUMAHUE U
BceoOllee NMpU3HaHNue 00s13aHHOCTH TIATUTH HAJIOTH U
wrpacbl. Onepanys npeinojaraeT ooMeH 3KOHOMU-
YECKMMU HEHHOCTSIMU U TIOTOMY COCTOUT M3 JIBYX 3KO-
HOMHMYECKHX MOTOKOB, MO OIHOMY B Ka’KJIOM Harpas-
JIEHUW, HarpuMmep, MOCTaBKM TOBAPOB OJIHOM CTOPO-
HOW B3aMEH Ha MNepefiayy BAIIOTHI IPYroil CTOPOHOM.
PacimpenHoe omnpepesieHre onepauuii 0XBaTbIBaeT
JeficTBUS B IpefeslaXx WHCTUTYLMOHAJIBHON eMHULIbI,
KOTOpblE C AHAJIMTUYECKOH TOYKM 3PEHUs] MOJIE3HO
paccMaTpuBaTh B KauyecTBE oOmepauuil, HepegKo Io
NpUYMHE TOrO, YTO €IMHMLA BLICTYNAeT B [BYX pa3-
HbIX KauyecTBax, HalpUMep, KOrja OfHa U3 ee yacTeil
JIEMICTBYET B KauecTBe OT/eneHus/punmana. B pacum-
PEHHOE OIpefieIeH1 e BKIIIOUALOTCsl TAK>Ke Oe3BO3ME3 -
HbIE TPAHC(EPTHI, KOTOPLIE B 3TUX LEJSIX IPU3HAIOTCS
MOTOKOM, KOPPECIOHIMPYIOILIUM TNepefjaye 9KOHOMHU-
yeckoil LeHHocTH. Onepauyu, oTpakaeMble B cyeTax
BHELIHEIKOHOMUYECKON JIESITENbHOCTH, COBEPLIAIOTCS
MEXK]y AByMSI MIHCTUTYLIMOHAJIbHBIMU €IMHULIAMU,, OfIHA
U3 KOTOPBIX SBJISIETCSl PE3UIEHTOM CTpaHbl, COCTaB-
JSTIOLLEH CTATUCTHKY , & IPyrasi — ee Hepe3ujieHToM ! .

3.5. He3akoHHbIC OMEpaluM yUUTHIBAIOTCS B TOM
Ke TIOpSAfKe, YTO M 3aKOHHbIe onepaiuu. Hes3akoH-

TIpn sTOM, KaK OTMeuyaeTcst B MyHKTe 3.0, sl ydera TpaHC-
FPaHUYHBIX ONEpaluil, COBEpIIAEMbIX B MPEe/iaX OHON U TOil XKe
KOPIIOPALNM, MOTYT CO3[AaBaThbCsl YCJIOBHbIE MHCTHTYIMOHAJIBHBIC
e[JMHULb]. B HAlMOHANBLHBIX CUETaX ONepalyu TAKXKe OXBATHIBAIOT
HEKOTOpbIE BU/BI ICSITEILHOCTU B MpefiellaX MHCTUTYIMOHAIBHBIX
euHUL (BHYTPU(UPMEHHBIE ONepaluu), YTO MO3BOJSET MONYYUTh
6oJlee TONIE3HYIO C AHAMMTUYECKON TOUKM 3PEHUs] MH(OPMALUIO
0 BbIIYCKE NPOAYKIMHU, €6 KOHEUHOM KCIOJb30BAaHUU U 3aTpaTax.
ITpumepaMu SIBISIIOTCSI MIOTPEOJIEHNE OCHOBHBIX (DOHJIOB, M3Me-
HEHMs B 3alacax MaTepualbHbIX OOOPOTHBIX CPEACTB U BBITYCK
NPOAYKIWH AJIsi COOCTBEHHOTO KOHEUHOTO MCIOIb30BAHUSI CAMUMU
NPOU3BOJUTEISIMU.

HbIE ONEpalyyd — 3TO ONEpaLyy, 3alPELLEHHbIE 3aKO0-
HoM. He3akoHHbIe 9KOHOMUYECKUE AEICTBUS IPEJICTaB-
JISIIOT cOOO0M onepauuy TOJILKO TOIfA, KOrja COOTBET-
CTBYIOLLME MHCTUTYLMOHAJIbHBIE €IMHULIBI COBEPLLIAIOT
9TU JIEUCTBUSI HA OCHOBAHMM B3aMMHOI'O COIJIALUEHMUSI.
B npotuBHOM cilyyae OHM OTHOCSITCSI K IPOYMM IOTO-
KaM. B cdepy oxBara Makpo3KOHOMHMYECKON CTaTH-
CTMKM, B TOM YMCJIE CUETOB BHELIHE3KOHOMUYECKOH
[ESITENLHOCTH, BXOJAT BCE 9KOHOMUYECKUE SIBJICHMUS,
HE3aBUCUMO OT MX 3aKOHHOCTM MJIM HE3aKOHHOCTH.
Eciu 13 yyera OygyT UCKIIHOYATbCSl HE3AKOHHBIE OIle-
pauyu, TO CO BPEMEHEM 3TO NPUBEJET K HECOOTBET-
CTBUSIM B CY€Tax BHELIHE3KOHOMMYECKON [esiTellb-
HOCTU BBHJY Pa3jiM4Mil B ONPEAEJEHUU HE3aKOHHbIX
onepauuii B pa3HbIX CTpaHax WM B Ipefesiax OfHON
cTpanbl. KpoMe Toro, He3aKOHHbIE onepaLuu, Kak npa-
BWJIO, OKa3bIBAlOT BO3/IEVICTBUE HA JIPYrUe, 3aKOHHbIE
onepayu (HanmpuMep, B OMNPEJCNICHHbIX OOCTOSITENb-
CTBax 3aKOHHblE BHELUHME (DMHAHCOBbIE TPEeOOBaHUs
MOI'YT BO3HUKHYTb B pe€3yJIbTaTe HE3aKOHHOI'O 9KC-
NOpTa TOBAPOB), MO3TOMY MCKJIOUYEHUE HE3AKOHHBIX
onepauuil MOXKeT NPUBECTU K HeCOAIaHCUPOBAHHOCTU
CYETOB BHELIHE3KOHOMUYECKOI JIESTEBHOCTH.

3.6. Onepanuu, yunWTbIBaeMble B TIATEKHOM
famaHce, MPENCTaBISIOT COGOIl B3aMMOJEHCTBUE
MEXNy ABYMSI WHCTUTYIMOHAJIHHBIMU EIUHULAMI,
OfIHA M3 KOTOPBIX SIBISIETCS] PE3MACHTOM, a APyrast —
Hepes3uieHTOM. B cueTax BHEIIHe 5KOHOMUIECKOIA Jiest-
TEJBHOCTH, B CHJTY CaMOl WX MPUPOMBI, HE OTpaKa-
IOTCSI OTICpALlT B MIPefieiaX HHCTUTYIIMOHATIBHOM eflH-
HULBL. [ToTOKM MeXTy OTAeeHeM/(hUINAIOM 1 ero
MAaTepUHCKON KOMIaHUEN OTPaXkaroTCsl KakK B3anMO-
IeHCTBAE MEKTY OTACTBHBIMI MHCTUTYIMOHATLHBIMA
eIMHULIAMH, TIOCKOJIBKY OT/eNIeHNe/(ruiral paccmar-
puBaeTCsl Kak 00O0COOJICHHAS WHCTHUTYIMOHAIBHAS
equHuIa (KBasukopropanus). To ke camoe mpowc-
XOJIUT TIPY CO3M[AHUH YCIIOBHOI KOMITAHUH (KBa3UKOP-
nopanum) cOGCTBEHHNKAMU-HEPE3UICHTAMHI B LENSIX
BJIAICHUSI 3eMJIeH ¥ COOTBETCTBYIOIINMHU CTPOCHHU-
SIMH: B 9TOM CITy4ae IOTOKU MEXKY COOCTBEHHUKAMU-
Hepe3uICHTaMHU 1 TAKOH YCIIOBHOI KOMITAHUE! CUNTa-
IOTCSI B3aMMOJICHICTBHEM MEXK]Ty OTJCIbHBIMU MHCTH-
TYIHNOHATBHBIMA €IUHALIAMHU.

3.7. Onepauuy C BHELIHUMU AKTUBAMU MEXAY
[BYMsI MHCTUTYUMOHANBHBIMU €[IMHHULIAMHU-PE3UJIeH-
TaMM SIBJISIFOTCSI BHYTPEHHUMU ornepaupsiMu. OjiHako
TaKKe onepanyy BIUSIOT Ha OCTATKH IO CYeTaM BHElll-
HUX aKTHUBOB OOOMX pe3uieHTOB. OCTaTOK BHEIHMX
AKTHBOB OJIHOTO PE3WJIEHTa CHIKAETCS, @ OCTATOK 110
TOMY K€ BHEIIHEMY aKTHBY JIPYroro pe3ujieHTa yBe-
JINYMBAETCS, UTO BEJIET K M3MEHEHHIO pacripefiesieHus]



aKTMBOB MEX/ly CEKTOpaMU BHYTPU CTPaHbl, €ClU
CTOPOHBI OTHOCSITCSI K pa3HbIM cekTopam. Takue ore-
pauuu MpUBOAST K U3MEHEHUIO CTPYKTYPbl OCTaTKOB
BHELIHUX aKTUBOB, U UX CJIEYET OTPa’KaTb B cueTax
BHEIIIHERKOHOMUYECKON JIeSITEILHOCTU KaK M3MEHe-
HUE B KJacCU(pUKaMM MO CEKTOpaM BIajiesibleB (TO
€CTb B CYeTe MPOYUX W3MEHEHUI B (DMHAHCOBBIX AK-
THBaX 1 00s13aTeNbeTBax )2, Ecnm 00e eauHnbl BXOJST
B OJIUH M TOT K€ MHCTUTYLMOHATbHBIN CEKTOP, TaKUe
CBSI3aHHbIE C U3MEHEHUEM KJlacCU(UKALUU MTPOBOJIKU
B3aMMOKOMIIEHCUPYIOTCSI U, CJIEJOBATEIbHO, HE OKa-
3bIBAIOT HMKAKOI'O BO3JEHCTBUS HA OCTAaTKU IO cye-
TaM OT/IEJbHBIX CEKTOPOB. AHAJOIMYHBIM 00pa3zoMm,
ecnmm oOMeH (PMHAHCOBBIMU MHCTPYMEHTaMU, BbIMY-
UIEHHBIMU PE3WJICHTAMU, OCYIIECTBIISIETCS] MEXK/Y He-
pe3usieHTaMu, TO B 3TOM CJlyyae B MJaTeXXHOM Oa-
JIaHCE HEe OTpa’kaeTcsl HUKaKas onepauysi U He TMpo-
HMCXOMUT HUKAKOTO W3MEHEHUsS] B OOIIMX BHEIIHUX
00s13aTeNILCTBAXS.

3.8. [Inst TOro 4TroObl BBISICHUTD, SIBJISIETCS JIM OIle-
pauys ¢ BHEIIHUM (PMHAHCOBBIM aKTMBOM Ofepalen
MEXJly PE3WJICHTOM M Hepe3uJICHTOM, HEOOXOJUMO
3HaTh, KEM SIBIISIFOTCS 00€ CTOpOHbI. OJIHAKO MMeEro-
1asicst MHopMalus 1o onepauusiM ¢ TpedOBAHUIMM,
00pa3yIoIIMMI BHEILIHWE aKTHBbI, HE BCErja MO3BO-
JIieT YCTAHOBUTh JIMYHOCTU 06enx cTopoH. To ecTh
He BCerjaa MOXHO ONpeesUTh, C KEM — JPYIUM pe3u-
JICHTOM WJIM HEPE3WICHTOM — OCYILECTBUJI OTEPALUIO
PE3UMIEHT, MPUOOPETLLNII MY IEPEYCTYNUBLINI TPEOO-
BaHUe K HEPE3UJICHTY , WJIM C KEM — JIPyT'MM Hepe3ujieH-
TOM WUJIM PE3UJICHTOM — COBEPILIJI C/ICJIKY HEPE3UJICHT.
B pesynbrare oTpaxkaemble B ydeTe MeXKAyHapoJl-
Hble Orepaly MOTYT BKIIFOUATh HE TOJLKO OMNepayu
C aKTHBaMH U 0053aTENILCTBAMU MEXY pPe3UJICHTaMU
M HepeswJieHTaMu, HO W ONepaluu ¢ (PUMHAHCOBLIMU
aKTUBAMU ME3KJly JIBYyMsI Pe3WeHTaMU W, B MEHb-
1Iell cTeneHu, onepauuu Mexy HepesupeHtamu. (Cwm.
Tak>Ke NMyHKTbl 4.152-4.153, B KOTOpPbIX IONOJHHU-
TeJIbHO PACCMATPUBAIOTCS BOMPOCHI YCTAHOBJICHUS
CTOPOH orepanuil ¢ (PMHAHCOBBLIMU MHCTPYMEHTAMU
MeXy pe3usieHTamu 1 HepesupeHtamu. Kpome Toro,
B OMNpEJCNICHHbIX HEJsIX MHOrAa ObIBAET HEOOXOMMO
YUUTHIBAThH OMNEPAlMK C BHEHIHMMHU aKTUBaMHU U 00s-
3aTeNbCTBAMM MEKJly PE3UJIEHTAMU, O YEM TOBOPUTCS
B nyHkTe 14.21).

20nepanuy MeXJy MOKYyNaTeNeM-pe3uICHTOM U MpPOjlaBLeM-
PE3UACHTOM YUUTHIBAIOTCS B HAIIMOHATIBHBIX CUETAX.

3Kak ykasbiBaeTcsi B myHKTe A3.4, Ipu COCTABJIEHUM JIAHHBIX
N0 (PUHAHCOBLIM MOTOKAM B BAJIIOTHBIX U 9KOHOMHUECKHX COI03aX
JaHHBIE N0 OT/EJbHBIM CTPAaHAM MOT'YT PAcHpeesIsIThCs B COOTBET-
CTBHM C NPUHIUIOM 3aeMINNKA/KPEAUTOPA B LENSIX JOCTIKEHUS
JIBYCTOPOHHEN CUMMETPUU.

maBa3 & [lpuHYmMnbl yyeTa

3.9. HekoTopbie B3aMMHbIE COTJIALICHUS 3aKJIFO-
YaroTcsl ¢ yyacTueM Tpex cropod. Hanpumep, B ciy-
Yae rapaHTUil CTOPOHAMU SIBIISIFOTCS FapaHT, 3aEMILMK
1 kpepurop. Heo6xoaumo onpeaessaTs 1 yUuThiBaTh BCe
olnepauyy, BO3HUKAIOLIME MEX/Y [ABYMsl OT/AEJbHbIMU
y4YaCTHUKaMU (HalpuMep, MeXKly FapaHTOM U 3aeMILLU-
KOM, WJIM MEX/y FapaHTOM U KPEAUTOPOM, U MEXKY
3aEMILIMKOM U KpeAUTOpoM). B cityuae HecTaHIapTHBIX
rapaHTUil NPUBEJICHUE TaPAHTUU B JICHCTBUE BIIEYET
3a co00l1 BOZHUKHOBEHUE ONEpaLyil, a TakXke, B HEKO-
TOPbIX 0OCTOSITEILCTBAX, IPOYMX MOTOKOB (CM. OIpe-
fieneHue U 00CyX/EeHUEe NPOYMX IOTOKOB B MYHKTAX
3.19-3.22) mexy Kaxpoil U3 Tpex yKa3aHHbIX CTOPOH
B OTHOLLIEHUHU JIBYX APYTUX (CM. METO/bI yueTa HECTaH-
JApTHBIX rapaHTuil B nyHKTax 8.42-8.45 u 13.27).
B oTHowEeHNM KaX[bIX JBYX TaKUX CTOPOH ONepauuu
OTPaXKAIOTCSl B CUETAX BHELIHEIKOHOMMYECKON fiesi-
TEJILHOCTU, €CJIM OfIHA U3 CTOPOH SIBJISIETCS PE3UfICH-
TOM, & pyrasi — HEpPEe3UIEHTOM.

3.10. [TesiTenbHOCTH TO MPEAOCTABIEHUIO YCIIYT
MOKET OCYIIECTBISTHLCS OT/IETHLHON eUHIIIe! (areH-
TOM), OPTaHM3YIOIIEN MPOBEIEHNE ONepaluy MEXKY
ABYMS JIpPYyTUMU €MHUIIAMU B OOMEH Ha OTIaTy
OJIHOV MJIM OOEMMHU CTOPOHAMM ornepauuu. B Takux
CIydasix onepanmsi OTpaskaeTcsl TOJIbKO MO CUeTam
ABYX CTOPOH, yYaCTBYIOIINX B ONIEPAIINN, HO HE IO CUe-
TaM areHTa, CIOCOOCTBYIOIIEro €€ MPOBE/ICHUIO.
[ToaTOMy mpW HATMYMKM areHTOB OMEPALMH JIOJKHbI
OTHOCHUTBCSI Ha CYeTa KOHOMWKHW TPUHIUMAJA,
OT UMEHM KOTOPOT'O OCYIIIECTBIISIETCS] 3TA OTEparus,
a He 9KOHOMMKH areHTa, KOTOPbIH JIEICTBYET B UHTE-
pecax npunnumnana. [lo cueram areHTa yunuThIBaeTCs
TOJILKO TIaTa, B3UMaeMasi C MPUHIMIANA 32 OKa3a-
HUE YCJIYTH TI0 COJIECTBUIO MPOBEJICHUIO OTEpaIiu
(cm. Takxe myHKT 4.149).

3.11. Ilo kaxpoil onepauuu OTpaxaeTcst fiBe Mpo-
BOJKM — Jfle6eTOBas U KPEJUTOBAas — B OTHOLUEHUU
KaX/I0/l CTOPOHbI onepauuu. MHbIMU ClI0BaMu, Kax-
flasi omnepauust COCTOUT U3 [BYX MOTOKOB U OTpaxKa-
eTcsl IByMsl POBOJIKAMU B y4eTe KaxK0il U3 CTOPOH.
(ITockonbKky Kakjasi omepaius OTpaxkaeTcsi ABYMsl
3alUCSIMM, BMECTO BbIpaxkeHusl «goods transaction»
(omepauyst ¢ TOBapamm), BO3MOYKHO, ObIJIO ObI MPaBUITb-
Hee ynoTpeOJsiTh BbIpaxkeHue «transaction involving
goods» (omepanusi ¢ yyacTHEM TOBAPOB) WU «goods
entry» (mpoBojika mo ToBapaM) uian «goods flow»
(motok ToBapoB).) MI3MeHeHNe KiraccurKayn TakKe
OTpaXKaeTcs [ByMsl 3allUCSIMKM B OTHOLIEHUM KaXK[OM
9KOHOMUKHU. Bce npoune noToku, He SIBIISIFOLLIUECS OIle-
pauusiMi WM M3MEHEHUEeM Kiaccupukanyuy, oTpaxka-
I0TCsl TOJIbKO OfJHOY NPOBOJIKOM 10 KaX[0i1 U3 CTOPOH,

37



38

PYKOBOLCTBO MO MIIATEXXHOMY BAJTAHCY W MEXXAYHAPOAHOW MHBECTULIMOHHOW NO3MLIK

BBUJIy TOTO YTO OHU HENOCPEACTBEHHO BO3CHCTBYIOT
HA YUCTYH CTOUMOCTb aKTHBOB.

Tunwt onepayuii

3.12. Onepauuu NPUHUMAIOT MHOXECTBO Pa3HbIX
¢opm. Onepatyy MOXKHO KJIacCU(DULIMPOBATH B 3aBUCH-
MOCTH OT TOTO, SIBJISIFOTCS] OHU OOMEHOM WK TpaHchep-
Tamu (CM. MyHKT 3.13) ¥ NpOU3BOJSITCSl OHU B JICHEXK-
HOW UJIN HefleHeKHO (hopmax (cM. myHKT 3.14). Kpome
TOr0, HEKOTOPbIE ONEpaLUN MOJBEPratoTCs Neperpyn-
NUPOBKE B PE3yJIbTaTe NEPEOTHECEHUs («IIepeMapLLpy-
TU3aLMKM») U ApobneHust (cM. MyHKThI 3.16-3.17), apy-
THUe K€ ONepalyy MOryT UCUMUCIISITLCS YCIIOBHO B LIENISIX
OTpakeHUs! (PyHaMEHTANbHbIX 3KOHOMUUYECKHUX B3au-
MocBsi3eit (cM. MyHKT 3.18).

Obmen u mpancgepmoi

3.13. Jlio6ag omepauusi mpegycMaTpuBaeT Jau6o
obmMeH, 6o TpaHcgepT. OOMeH mnpepnonaraet mpe-
JIOCTaBJIeHUE Yero-iubo, UMEIOLIEro 3KOHOMUYECKYIO
LEHHOCTb, B OOMEH Ha COOTBETCTBYIOLIMIA MpPEMET,
00JaJaroIMii 3KOHOMUYECKON LEeHHOCThIo. [lokynka
TOBApOB M yCIyr, NpuoOpeTeHue aKTUBOB, OIIaTa
TpyJa, BbIMJIaTa AMBUACHIOB U T.I. — BCE 3TO SBJIS-
ercsi oomMeHoM. OOMEH MHOTJIa HAa3bIBAIOT OINepalyeit
quid pro quo («4To-TO 3a YTO-TO»). Onepauus TpaHc-
depra mpepcTaBisieT coboil MpefocTaBieHne (Uiu
MOJTyYeHUE) 3KOHOMUYECKOW LEHHOCTH OJ{HOW CTOpO-
HOIl Oe3 mosry4yeHus (TMPefoCTaBJIECHNs) B3aMEH COOT-
BETCTBYIOILETO MpeMeTa, 00NaAoIero 3KOHOMUYe-
CKOW LEHHOCTBIO. 3anuch O TpaHc(epTe MPOU3BOAUTCS
B LEJSIX OTPaXKeHUs KOPPECHOHAUPYIOLIEN MPOBOJKU
K 6e3Bo3Me3HOMY MoToKYy. [Ipumepamu TpaHchepToB
SIBJISIFOTCS HAJIOTH, MPOLLEHUE JI0Ira, TPAHThI, JIMYHbIE
TpaHcepThl. Onepauys, npeaycMaTpUBaroLas TpaHc-
¢hept, Hepeako HasblBaeTcs onepauuein 6e3 quid pro
quo («4mo-mo Hu 3a 4mo»).

HEHEJICHble U HeOeHeNCHbLe onepayuu

3.14. JTro6as onepauysi NPOBOUTCS JMOO B JIGHEXK-
HOI1, MO0 B HElleHEesKHOM hopme. Onepayus 6 OeHeinc-
HOUL hopme — MmO onepayus, 8 pamKax KOmopou
O0OHA UHCIMUMYYUOHAAbHAA eOUHUYA NPOUIBOOUM
(noayuaem) naamexc uau npuHuMmaem ooOA3aAMenb-
cmeo (npuobpemaem akmue), 8bipaxceHHoe (8bipa-
JHCEHHDIIL) 8 OeHeNcHbIX eOuHuyax. Heoenexcrnas one-
payls — Mo ONePayusl, USHAUAALHO He BbIPANCCHHAS
6 OCHENCHbIX eOUHULAX CMOpOoHamu coeaxu. HepeHex-
Hble OTepaly BKITIOYAIOT GapTepHble Onepaiyu, BO3-
HarpaskjieH!s1 B HATypaJibHOM (popMe, BBITUIATHI B HATY-
paJibHOIT hopMe, OTIaTy TPy/a B HATYpaJIbHOI hopMme

U TpaHcepThbl B HaTypasibHOI opme. Hamypaavhas
¢opma o3navaem, 4mo pecypcbi npeooCmasAAomcs
6 UHOIL, YeM OeHeNCHble CPeOCmed, opme, Hanpumep,
6 (hopme moeapos, yCay2 U YNyueHH020 NPOYEHMHO20
0oxooa. Hanpumep, MOCTaBKM TOBApPOB B paMKax MHO-
CTPaHHOI NOMOLUM NPEACTABISIOT CO00il TpaHCc(epT
B HaTypanbHOil ¢popme. Ilockosbky Bce NOTOKH
MOJKHBI BBIPAXKATBCS B ICHESKHON (opMe, ICHESKHYIO
BEJIMYMHY HEfICHEXKHBIX ONepanyii MPUXOAUTCS omnpe-
[eNSATh KOCBEHHBIM WIIM KaKMM-JIMOO MHBIM OLEHOY-
HbIM coco00M. OCHOBHBIM OTJIMYMUTENILHBIM TPHU3HA-
KOM JICHEXKHOI1 ONepauuu sIBJISeTCsl TO, YTO PE3YNIbTaT
COIJIALIEHUS MEXKJY CTOPOHAaMU ONEPalUM BbIpaxka-
€TCsl B JIEHEXKHbIX €AMHULAX, HAIPUMED B OMNpEJie/IeH-
HOM KOJIMYECTBE EMHMULL BATIOThI 32 EMHULY 30JI0Ta.
W neHexHble, U HEIEHEXKHBIE ONEpaly MOTYT IPUHU-
Mmathb (popMy Kak oOMEeHa, Tak 1 TpaHC(EPTOB.

Ilepezpynnupoeka onepayuii 6 cmamucmu4ecKux
yeasx

3.15. B GosbmmMHCTBE cilydaeB omnepanyy He Mpefi-
CTaBJISIIOT CJIOKHOCTH JITIsl HAOIIOACHNSI, TIOCKOJIBbKY
CIoco06 X OCYIIECTBIICHHSI COOTBETCTBYET JIESKAIIIM
B WX OCHOBE 3KOHOMMYECKMM OTHOIIeHUsM. OmHaKO
HEKOTOpbIE OTNepalyii He OTPaXKAlOT CYTH JIESKAIINX
B MX OCHOBE 3KOHOMUYECKHX OTHOILICHUI MEXKIY
MHCTUTYIMOHALHBIMYA CMHUIIAME, W MO3TOMY WX
NPUXOAUTCS TIePErPyIIUPOBLIBATE, ISl TOTO YTOOBI
CTaTUCTUYECKIE TIOKA3aTEeI! IABAJIY TIPABIBOE TPETI-
CTaBJICHHE O PEeajbHO SKOHOMUYECKOHN KapTHUHE.
[epeoTHecenne («mepeMapUIpyTU3aIys»), ApodIIe-
HIE U YCIIOBHOE UCUNCIICHHE SIBIISTFOTCSI TPEMsI CIIOCO-
6amy Takoil MeperpynmupoOBKN B KOHTEKCTE CUCTOB
BHEIITHEIKOHOMUYIECKON e TSIILHOCTH.

llepeomuecenue («<nepemapupymusayus»)

3.16. IIpu mepeoTHeceHNH («mepemMapLIpyTH3ALMI)
ornepauysi 0OTpaXkaeTcsi B yueTe, Kak ecju Obl OHa Mpo-
XO[MIa He MO HaOJIoaeMOMy KaHaly, a Mo JpYrum
kaHanaM. Hanpumep, fmis nydiiero noHuMaHus onepa-
UMM, TIPOMCXOJISIILIEH HEMOCPECTBEHHO MEXK/Y WHCTHU-
TYLUMOHANILHON €MHULEN A M MHCTUTYLMOHATLHON efiu-
Huneir C, ee MOXKHO MpPEACTaBUThL CHAavala B BUJIE Orle-
pauyum Mexay eguHuueil A u emunuuein B, a 3arem
mexy enuuuueid B u eqununein C. B ocHoBHOM 3TO
KacaeTcsl ClTyyaeB, KOIjja MHCTUTYLMOHAIbHAS EfIMHULA,
SIBIISTIFOLIASICS] OFIHOI U3 CTOPOH ONepalyu, He MOSIBIISIETCS]
B JIOKyMEHTax (pakTUYECKOro yueTa B CUIy YCTaHOB-
JICHHBIX aIMUHUCTPATUBHBIX Npasuil. [Ipumepom sBisi-
IOTCSl OTUMCIICHHS] HAa COLMANIbHBIE HYK/IbI, HarpaBJisie-
Mble pabOTOAATENSIMUA HETOCPEICTBEHHO B MEHCHOHHbIE



(ponpp! (cM. nmyHkTbl 12.32-12.39, B KOTOpBIX paccmart-
PUBAIOTCS BOIPOCHI y4yeTa OTYMCJIEHMII Ha COLMAJIb-
Hble HyXibl). [lepeoTHecenue («nepemMapLupyTU3aLus»)
NO3BOJISIET BBISIBUTH 3KOHOMMYECKYIO CYIIHOCTb TaKOMl
onepaluy: MokKas3aTb, YTO OTYUCJIEHUS! HA COLMANIbHbIE
HY>K/bl SIBJISFOTCSI YacTbiO NMPOM3BOAMMON paboTopare-
JISIMU OIUIaThI TPY/IA, HAIIPABJIIEMON 3aTeM pabOTHUKAMU
B KQueCTBE B3HOCOB Ha NEHCHOHHbIE NPOrpamMMbl. AHa-
JIOTMYHBIM 00pa3oM, TPaHC(EPTHBINA AIEMEHT JIOTepei
U IpyTUX a3apTHBIX UIP MPEACTABISET COOON OCYyLIECTB-
JISIEMYI0 Yepe3 OpraHu3aTopa UrOpHOro Ou3Heca ore-
pauuio, KOTopasi NEepPeoTHOCUTCs (epeMaplupyTU3H-
pyercst), Kak ecii Obl OHa OCYIIECTBISUIACH HENOCPefi-
CTBEHHO MEXJy YYaCTHMKAMM JIOTepell WM a3apTHbIX
Urp, TO €CTb MEXJ1y JIOMALIHMMU XO3SICTBAaMU, U, BO3-
MO>KHO, B [0JIb3y 0J1arOTBOPUTEJIbHBIX OPraHU3aLuii (CM.
nyHKT 12.25).

Ipobaenue

3.17. [IpobseHne mMO3BOJSIET pa3fielIuTh OTlepa-
IO, MPEAICTABISIIONIYIOCS SAMHON C TOYKM 3PEHUS
YUYaCTBYIOIMX B HEl CTOPOH, HA JIBe M 60Jee OTAeb-
Hble omepanyy. Hanmpumep, MpoIeHThI, TOoAJIesKalye
BBIIJIATE WM TIONYYIECHUIO (PMHAHCOBLIMU TIOCPEIHMU-
Kamu, pa3brBaroTCsl HA [Ba KOMMOHeHTa. OfH KOM-
MIOHEHT TIPEAICTABISIET COOGOM JIOXOA OT MHBECTHUILN
(YMCTBII TIPOLICHT), @ OCTaJbHAsl YacTh — MOKYIKY
YCIYT 10 (PMHAHCOBOMY MOCPEAHIMYECTBY, 32 KOTO-
pble TIOCPEHIKN HEe B3UMAIOT TUIATy B SIBHOU (hopmMe
(cm. mysakThl 10.126-10.136, B KOTOpBIX paccMart-
PUBAIOTCSI BOMPOCHI U3MEPEHHSI YCIYT (PUHAHCOBOTO
TIOCPEIHNUECTBA). AHATIOTMIHBIM 00pa3oM, TIPH OCy-
MICCTBJICHUM pacyeTa MO MPOU3BOTHOMY (PHHAHCO-
BOMY MHCTPYMEHTY IyTeM TIOCTaBKM 0A30BOT0 aKTHBA
9TO ef[HOe COOBITHE ClleyeT pa3duBaTh Ha omepa-
W0 C TIPOM3BOJHLIM (PMHAHCOBBIM HHCTPYMEHTOM
U OTJCTBHYIO Onepanuio ¢ 6a30BbIM akTHBOM. [lpw-
MepoM JIPOOJICHHST 1 TIEPEOTHECEHNsT («IepeMapIpy-
TU3AUN») SIBISIETCS CTOMMOCTHAsI OLIEHKa TOBAapOB
B leHax POB («(panko-60pT») Npu pasfie’bHOM
OTpaskeHNN TPAHCIIOPTHBIX YCIYT M YCIYT 1O CTpa-
xoBaHnto (cM. myHKT 10.34, B KOTOpOM paccmarpu-
BAFOTCST BOMPOCHI niepepacueTa B eHbl CUP («cTou-
MOCTb, CTpaxoBaHue, ppaxt») u POB).

Ycaosnoe ucuucaenue

3.18. Ilop yCJ0OBHBIM UCUMCTICHUEM ONEepaLuil MOHU-
MaeTcsl POBEJISHNE 3amuceil Mo cYeTaM B OTHOLICHUH
oreparnyit, KOTopble He ObUIM HEHTH(UINPOBAHBI KaK
pasfiesibHbIe UX CTOpOHaMM. B kauecTBe obuiero mpa-
BHJIa MOKHO OTMETHUTB, YTO K YCIIOBHOMY NCUHCIIEHUIO

maBa3 & [lpuHYmMnbl yyeTa

onepauuii ciefyeT npuberatb TOJIbKO B OCOOBIX CIly-
4asix, KOrja 9To TpeOyeTcsl Ajs OTpaXKeHus Jexa-
X B UX OCHOBE 3KOHOMMNYECKUX oTHollIeHui. B cue-
TaxX BHEIIHE3KOHOMUYECKO! MIESITebHOCTH YCIOBHOE
MCYUCJICHUE ONEpalyil NPOU3BOAUTCS B CJIEAYOLMX
crequprUecKux Ciayyvasix:

(a) HepacnpeyiesieHHas IPUObLIL NPEANPUSTUI TIPsl-
MOI'0 MHBECTHUPOBAHMUSA PACCMATPUBACTCA Tak,
KaK ecyy Obl 3TO Oblla HEpacHpe/ieNIeHHas! Ipu-
OblTb, KOTOpas Obula BHAualle pacrhpefesieHa
B COOTBETCTBUU C NOJISIMU TIPSAMBIX MHBECTOPOB
B JIOXOJIE TIPEANPUATUI MPSAMOr0 MHBECTUPOBA-
HUsI, @ 3aTEM PEMHBECTUPOBAHA MU B 9TO MPE-
npusitie. Jlornka Takoro MojiXoa 3aKIouaeTcs
B TOM, YTO, NMOCKOJIbKY TPEANPUATUE TIPSAMOTO
MHBECTHPOBAHYS, 110 OTPENECICHNIO, HAXOUTCS
o1 KOHTPOJIEM, WUJIU BJIUSTHUEM, MIPSIMOTO MHBE-
CTOpa WM MHBECTOPOB, TO pellieHne 06 oTKase
OT pacrnpefiesieHnsl Kakoii-TO YacTH ero J0XO0B
NPEICTABISICT COO0Il MHBECTUIMOHHOE pellie-
HUE, IPUHUMACMOEC NMPSIMbIM MHBECTOPOM (I/IHBG—
ctopami). [Togxofibl K yueTy HepacnpeyieleHHOM
NpUObLIM NPEANPUSATUIL NPSIMOTO MHBECTUPOBA-
HUs onMcanbl B myHkTax 11.40-11.47;

(b) MHBECTMLMOHHBII JIOXOJI, MOJYYEHHbI MO TeX-
HUYECKHM pe3epBaM CTPaXxOBbIX KOMIAHUH,
paccMmaTpuBaeTcs Kak JI0XOJl, MOJJIesKaluil
BBINJIATE JIEp>KaTessIM MOJIMCOB, U CUUTAETCS,
YTO TIOCIIEJIHUE 3aTE€M BO3BPALIAIOT 3TH CpEfl-
CTBa CTPaXOBbIM KOMIAHUSIM B BUJIE HaJJ0aBOK
K CTPaxoBOii MPeMUH, 1axke HECMOTPSI Ha TO, YTO
C TOYKM 3peHHs] (PaKTHUUECKOIo JIEHEXKHOIro
MOTOKA JIOXOJ] OT UMYILECTBA Y/ep>KUBACTCS
CTPaxOBbIMU KopropauusiMi. Takoil e mnoj-
XOJ] TIPUMEHSIETCSl B OTHOLIEHWM JI0XOfia, TOJTy-
YEHHOTO B pe3yJIbTaTe WHBECTUPOBAHUSI TEX-
HUYECKUX DPE3EpBOB MO CTAHAAPTHBIM TapaH-
TUsIM. VIHBECTULMOHHBIN J0XOJ1, MOy UYEHHbII M0
CTPaxoBbIM pe3epBaM KOMITaHWi MO CTpaxoBa-
HUIO KWU3HU M NMEHCHOHHBIX (DOHJIOB, Tpejara-
IOIIMX MEHCHUOHHbIE TPOrpaMMbl C YCTAHOBIIECH-
HbIM Pa3MEpOM B3HOCOB, @ TAKXKE YBEJINUEHHUE
oObemMa TpaB Ha MOJyuyeHHE TEeHCUU B Teue-
HHME YYETHOro MEepuojia MO MEHCHOHHBIM MpO-
rpaMMaM C YCTaHOBIIEHHbIM pa3MepoM MOCO-
Ouil TakyKe CUNTAIOTCS MOJIeXKAIMMHI BbIIIATe
Iep>KaTensiM MOJIMCOB, KOTOPbIE NMPUOOPETatoT
B pe3yJsbTaTe 3TOro (prMHaHCOBbIE TPEeOOBAHUS
K KOMIAHUSIM MO CTPAaXOBAHUIO KM3HU U MEHCH-
OHHbIM (poHfiaM. TexHuyeckue pe3epBbl Mpef-
CTaBIISIIOT €000l 0043aTebCTBA CTPAXOBbIX
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PYKOBOLCTBO MO MIIATEXXHOMY BAJTAHCY W MEXXAYHAPOAHOW MHBECTULIMOHHOW NO3MLIK

KOMMaHMI, rapaHTOB M TEHCHOHHBIX (POHJIOB
1 aKTUBbI epkaTeseil nomca. Takum oOpasom,
BMEHSIEMbII ep2KaTeJisiM TI0JIMCOB MTHBECTULU-
OHHBIN JIOXOf SIBJISIETCSI TOKa3aTeNeM JO0Xopa
K MOJTYYCHUIO ACPZKATEIIAMU MTOJIUCOB 10 UX TPe-
6oBanuAM. Takoe yclI0BHOE MCUMCIEHUE MO3BO-
JSeT TOJTy4YnuTh OOJiee TOYHOE MpPEeACTABIEHUE
0 pacroniaraeMoMm JI0XOfie U cOepexKeHUsIX Aep-
KaTeJieil NOJMCOB 1 O MPOU3BOACTBE 1 TOProBIIE
CTPaxOBbIMU YCJIyraMH,

(c) HepacmpefeneHHass NpUObUIb WHBECTHULMOH-
HbIX (DOHJIOB paccMaTpUBaeTCsl Kak NMpPUObLIb,
KOTOpast y>Ke Oblla pacrpejiesieHa cpefj akiy-
OHEpOB, a 3aTeM PEUHBECTUPOBAaHA MMM BHOBb
B MHBECTHLMOHHLINA honf. [loaxonpl K yuery
9TUX ONepaLyil U cocoObl X OTPAXKEHUsl 00b-
sicHsttoTCs B myHkTax 11.37-11.39;

(d) ecam opraHbl rocyJapCTBEHHOIO yIpaBJIECHUS
NOpyYarT CYyObEKTY-HEPE3UJEHTY B3STb
Ha ceOsl BbINOJHEHUE OO[KETHbIX (PYHKLUIA,
CBSI3aHHbIX C IPOBEICHUEM I'OCYIAPCTBEHHbIX
3aMMCTBOBAHUI WJIM OCYLUECTBJIEHUEM TOCY-
JAPCTBEHHbIX PACXO[OB 3a I'PaHULEl, HO NpU
9TOM 3KOHOMUYECKME MOTOKM MEXAY opra-
HaMU FOCYJApCTBEHHOI'O YIPABJIEHUS] U Hepe-
3UJIEHTOM B CBSI3U C BBIIIOJIHEHUEM TaKOi OrOf-
>KETHOW JAEATENIbHOCTU MO0 BOOOLIE OTCYT-
CTBYIOT, JIMOO TPOMCXOAST B HENOJIHON (popMme,
B 9TOM CJIyyae YCJIOBHOE HCUUCIIEHUE Olepa-
UM B LENSIX OTPaXeHUsl rOCylapCTBEHHOMN
OIOJIKETHON JIeATEJbHOCTU NPOU3BOAUTCS
10 cyeTaM KaK OpraHoB I'OCY[apCTBEHHOIO
yIpaBlEHUs], TAK U HEPE3U/IEHTA. YCIOBHOE
MCUYUCJIEHNE TaKUX ONEepaliil OMUCAHO B MyHK-
Tax 8.24-8.26, 11.40 u 12.48;

() CKpBITbIE HAJIOTH UJTU CYOCHJIMM B CBSI3U C UCTIOITh-
30BaHUEM PEXKMMA MHOXKECTBEHHBIX BAJIFOTHBIX
KypcoB paccmatpuBatorcs B myHkte 3.107.

b. lMpo4ue nomoku

3.19. [Ipouue nomoxu — 2mo uameHeHus oovemda,
CMOUMOCMU UAU KAACCUPUKAUUU aKmMUBA Ul 00a3a-
MEALCMBA, BbI3BAHHBIE UHBIMU, YeM ONEPAUUT MENHCOY
Pe3UOeHMOM U Hepe3udeHmom, npuyuramu. IIpouune
MOTOKHU TPEJICTABISIIOT CO0OM peaibHble SKOHOMUYE-
CKHUe SIBJIEHUS] U OTPAKAIOT HE CBSI3aHHbIE C ONEpAly-
sIMU M3MEHEHNSI B aKTUBAX 1 00SI3aTENLCTBAX 110 COCTO-
STHUFO Ha HAYAJIO ¥ KOHeIl lepriofia. B KoHTeKcTe cueToB
BHEILITHEIKOHOMUYECKON [IESITEIbHOCTU MPOYNe MOTOKA
YUUTBHIBAIOTCST TOJILKO B OTHOIICHHH (PUHAHCOBBIX

aKTUBOB U OO0S3aTENILCTB, COCTABJSIOLMX TpeOoBa-
HUSL UM 00s13aTeNIbCTBA B OTHOLLEHUU HEPE3U/IEHTOB
M 30J10Ta B CIUTKAX (CM. IIyHKT 3.24),I0CKOJIbKY C TOUKU
3peHNst MEX/YHApPOJHON WMHBECTULUOHHON MO3ULIUU
MHTEPEC NPEACTABISIIOT TOJIbKO BHELIHUE (DUHAHCOBbIE
aKTUBBI U 00513aTeJIbCTBA.

3.20. K mpounM mOTOKaM OTHOCSITCSI Pa3JINuHbIe
BU/IbI M3MEHEHUIl B aKTHBAaX M OOS3aTENbCTBAX, KOTO-
pble B aHAIMTUYECKKX LEJSIX OTOOPAXKAIOTCS B paMKax
JIBYX LIMPOKUX KATErOpHIi:

(a) npouue uamenenus 6 obveme akmueos u 00s-
3ameabcme ompaxcarom NoCmynaeHue HOBblX
AKMUB08 U 6blObIMUE CMAPLIX AKMUBOS U 005~
3ameabcme 6 OasaHce AKMU608 U NACCUBos,
KOMOpble 8bl36AHbL UHbIMU NPUHUHAMU, YeM
OCHOBAHHOE HA B3AUMHOM CORAAUEHUL B3AUMO-
oeticmaue mexrc0y UHCIUMYYUOHAAbHbIMU eOU-
Huyamu (mo ecmv onepayuu);

(b) nepeoyenxa cmoumocmu (X0A0UH208ble NPU-
ObLau u Yobimku) no axkmusy uau obs3amenb-
M8y, 603HUKAIOWAS 8 Pe3YAbmame USMEHeHUs.
YeH Ha HUX W/ UL USMEHEHUS 6ANOMHO0 KYPCA.
B cyerax BHELIHEKOHOMUYECKOI AESITEbHOCTH
NEePEeoLEHKa CTOMMOCTH JOMOJHUTENBHO pa3ou-
BAETCsl Ha MEPEOLEHKY, BbI3BAHHYIO W3MEHEHU-
SIMU BAJIOTHOTO Kypca, U NEPeoLeHKY, BbI3BaH-
HYIO IPOYMMU M3MEHEHHUSIMU LIEH.

3.21. Ilpoune u3MeHeHus: B 00beMe aKTUBOB U 00s-
3aTeNILCTB OTPAXKAIOTCS B yUeTe:

(a) Korpa B 6ajlaHCe aKTMBOB M MACCUBOB Ha KOHEI]
nepuoa MOSBJISIIOTCS HOBblE aKTUBbI, OTCYT-
CTBOBABILIME B OajlaHCe HA HAYAJIO MEPHOIA;

(b) xorga B 6anaHce Ha KOHel, MEepuojia OTCYT-
CTBYIOT aKTUBbI, IPUCYTCTBOBABIIME B OanaHce
Ha HAa4yaso NMepuoya;

(c) ecnu Takoe MOsIBJIEHWE WM BbIOLITHE aKTUMBOB
MPOUCXOUT HE B Pe3yJibTaTe Onepauuii.

Crojia OTHOCSITCSl CIMCAaHUSI TPEOOBAHUI KPEUTOPaMHU,
M3MEHeHNs] KIacCU(PMKALUN aKTHBOB, MOHETH3AINs
W JIeMOHETH3alysl 30J10Ta B CIUTKAaX M JIpyrue coObl-
Tus. B ciydae npolueHust gosra, KOTOpoe MMEeT MecTo
BHE KOMMEPYECKOTO KOHTEKCTA, B y4yeTe OTpaskaeTcs
onepauyst (cM. MyHKTbI 13.22-13.23). B ciyuyae aHHy-
JIMPOBaHMS JIONTa He BCerja SICHO, KaK JIOJDKHO KJac-
CU(UIMPOBATECS TAKOE COOBITHE — Kak Onepamus
WY TpoyYKe NOTOKU. B KOMMepuecKoM KOHTEKCTe, pu
OTCYTCTBUU KOHKPETHON MH(OpPMALH, aHHYJIMPOBAHNE
Jloira MOKHO paccMaTpUBaTh KaK IPOYHE U3MEHEHUs



B 00BEME aKTHBOB (CM. TakKe MyHKThbI 9.8-9.11). N3me-
HEHME CTaTyca CYLIECTBYIOLMX (PMHAHCOBBIX TpeOOBa-
HUI U 00513aTENbCTB, BbI3BAHHOE N3MEHEHUEM PE3UJICHT-
HOWl TIPUHAJIEXKHOCTU (PU3MYECKUX JIUL,, paccMaTpuUBa-
eTcsl Kak Mpovne U3MEeHEHUs1 B 00beMe akTHBOB. Takue
MOTOKM BO3HUKAIOT B Pe3yJbTaTe M3MEHEHUsl KJIacCH-
(pukaLmy pe3uIEHTHOrO CTaTyca Blajiesbla 1, Ce10Ba-
TEJILHO, HE JJOJLKHBI KJIACCU(ULMPOBATHCS KAK ONEpaLyu
(cM. myHKTbI 9.21-9.23). IIpunsrtue gonra B pe3yJsbTare
NpUBeJEHUs B JCHCTBUE rapaHTUM U NepeoopMileHue
JloJIra SIBIISIIOTCS Pe3yJbTaTOM B3aUMHOIO COIVIALLIEHUS
CTOPOH U, CJIE[JOBATENLHO, KNACCU(PULMPYIOTCS Kak one-
paumu (cM. myHKTbI 8.42-8.45 1 8.54 COOTBETCTBEHHO).

3.22. V3MeHeHusT akTUBOB U 00S13aTENBLCTB, BHI3BAH-
Hble TIPOYMMM TOTOKAMH, OTPAKAIOTCS Ha OT/eIb-
HOM cueTe (cyeTe NMPOYMX U3MEHEHUil B (PMHAHCOBBIX
aKTUBax U obs3aresbcTBax). CTpyKTypa 3TOro cuera,
a TakXe pas3nyHble KaTeropuu TMPOYMX MOTOKOB
1 METOJIbI X YUeTa ONMCAHbI B TJ1aBe 9.

2. Ocratku

3.23. Ocmamkamu Ha3vléaemca ypo6eHb (QUHAH-
COBbIX AKMUBOE UAU 00AIAMEALCNE HA KOHKpeni-
Holtl momenm epemeru. OCTATKU SIBISIOTCS TIpeMe-
TOM OTPAKEHUSI B MEXTYyHAPOTHOI WHBECTHIMOHHON
TIO3WIINH, KOTOPast MPEJICTABISIET COO0I GaaHC BHELI-
HUX (PMHAHCOBBIX AKTHBOB M 00s13aTeNbCTB. [laHHBIE
00 ocTaTKkax, Kak TpaBUIIO, TPUBOMSTCS IO COCTOSHIIO
Ha HAaJyajo W KOHel[ y4eTHoro mnepuona. CBsB3yOMM
3BEHOM MEKJTy OCTAaTKaMM 32 JIBa Pa3IMIHBIX MEepUoa
BBICTYMAIOT MOTOKW, MIMEBILIAE MECTO B TEUCHIE ITOrO
Teprofia, TIOCKOJIBKY TPUYMHON M3MEHEHUSI OCTATKOB
SIBJISIFOTCSI ONIEPAL 1 IPOYIE MOTOKM.

3.24. duHaHCOBBIE aKTUBBI — 3TO KOHOMUYECKUE
AKTUBbI, NPEJCTABISIOLIME COOO0I (PMHAHCOBbIE UHCTPY-
MeHTbI. PMHAHCOBbIE AKTHMBbI COCTOSIT U3 (PUHAHCOBBIX
TpeGOBaHUi U, COTIACHO CJIOXKMBLLEHCS TPAKTHKE , MOHE-
TApHOro 30I10Ta, XPaHUMOrO B popMe 30JI0Ta B CJIUT-
Kax (B TOM 4ucje 30JI0Ta Ha CYETaX OTBETCTBEHHOTO
xpaHeHust). ®uHaHCOBOE TpeOOBaHME — 3TO (PUHAHCO-
BbIll KHCTPYMEHT, 110 KOTOPOMY MMEETCSl 3KBUBAJIEHTHOE
BCTPEYHOE 0043aTeNbCTBO. 30/I0TO B CAUTKAX HE SIBISI-
eTcsl TpeOOBAHUEM U HE MMEET IKBUBAIEHTHOIO BCTPEY-
HOro oo0s3arenbCTBa. TeM He MeHee, OHO CUMTAaeTCs
(pvHAHCOBBLIM aKTHBOM C y4YeTOM OCOOOM POJIM 30J10Ta
Kak cpejcTBa (pMHAHCOBOr0 OOMEHA B MEXKJIyHApPOIHBIX
pacyeTax OpraHoB JIEHEXKHO-KPEJMTHOIO PEryIMpOBaHUs
1 Pe3epBHOr0 aKTHUBA, XPAHUMOIO 3TUMM OpraHaMH.

3.25. B MexjyHapoIHOI MHBECTULIMOHHOM MTO3UINN
OTpaxkarTcsl (PMHAHCOBbIE aKTHBbI M 0053aTEILCTBA
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MEXJlyHapOJHOro XapakTepa. Bce (puHaHCOBblE ak-
THBBI TIPEANOJIAraloT yyacTHe ABYX CTOPOH, IOSTOMY
OHM MMEIOT MEXKIyHAPOAHbI XapakTep, ecau Tpe6o-
BaHWE OTHOCHUTCSI K HEPE3UICHTY. AHAJIOTUYHBIM 00-
pa3oM, NOCKOJIbKY BCe 00513aTeNbCTBA MPEANONAraoT
y4yacTHe ABYX CTOPOH, OHM MMEIOT MEKAyHApOHBII
XapaxkTep, eciy 0053aTeIbCTBO OTHOCUTCS K Hepe3u-
feHTy. MesxayHapofHasi WHBECTUILMOHHAS MO3MIMS
paccMaTpuBaeTcs B riase 7.

C. Cucrema yyeta

Jlureparypa:

CHC 2008 200a, TnaBa 2 «O6mumii 0630p» (2008 SNA,
Chapter 2, Overview).

Gorter, Cornelis N. and Manik L. Shrestha: “Book-
keeping Conventions and the Micro-Macro Link”
(Review of Income and Wealth, Vol. 50, June 2004).

3.26. Cucrema yuera, Jiexaias B OCHOBE CUYETOB
BHEIIIHE3KOHOMIYECKOH ACSTETLHOCTH, MPEfICTABIISICT
co00¥l pa3BuUTHE OOLMX MPUHIMIIOB OyXTaJTepcKOro
ydera. [I71s MOHMMAaHUSI 3TOH CHCTEMbI MOKHO BBIfie-
JTH TPU OyXTaJdTepCKUX MPUHLATA:

(a) yuer TMO TMPUHUMITY BEPTUKAJILHON JIBOMHOM
3anucK (Ha3bIBAEMbIl TAKXKe MPOCTO CUCTEMOM
IBOITHOI1 3amucy B OyXTaJTepCcKOM ydeTe Tpefi-
NPUSITHI);

(b) yuer mo mpuUHUMIY FOPU3OHTAIBLHOW JIBOWMHOM
3aMmncu;

(c) yuyer mo NpUHLMIY YEThIpEX 3aMuceil.

YyeT no npuHUMNY BepTUKansHOW| ABOWNHON 3anucu —
KOPpPEeCcnoHAMpYHoLMe NPOBOAKK

3.27. OcHoBHas OCOOEHHOCTb yyeTa MO MPUHLUIY
BEPTUKAIILHO JIBOMHOM 3aMKCH 3aKITFOYAETCS B TOM, YTO
Kax/1as onepauusi BjaeveT 3a co00i BHECEHHE MO MEHb-
1Iel Mepe JIByX KOPPECTOHMPYIOLIUX 3aM1ceil, Tpajy-
[MOHHO HA3bIBAEMbIX KPEIUTOBOIN U J1eOGeTOBOM Mpo-
BOJIKAMH, B KHUTM OyXTalTepcKOro yyera y4yacTHUKA
onepayuu. Cyera BHEIIHEIKOHOMUYECKOH JIeATeNbHO-
CTU JIOJKHBI COCTABJIATHCS HA OCHOBE y4eTa MO TpUH-
LUy BEPTUKAILHOW JBOMHON 3alWCH, BEAYyLIErocs
C TOYKM 3pEHMsI PE3WJIEHTOB 3TOW CTpaHbl. [IBe mpo-
BOJKM HEOOXO[MMBbI NMOTOMY, YTO KaKjasi Oonepawnust
NpefcTaBisieT co0oil MO0 0OMeH, MO0 TpaHCc(epT.
JlaHHBI MPUHUMI OOECNEYMBAET PABEHCTBO CYMMBI
BCEX KPEAMUTOBBIX MPOBOJIOK CyMME BCEX J1e0ETOBbBIX
MPOBOJIOK B OTHOLIEHWW BCEX OMNepaluii, 4YTO MO3BO-
JISIET MPOBEPSTH COIVIACOBAHHOCTH CUETOB HA YPOBHE
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OT/AEJbHON MHCTUTYLMOHAJILHON efiMHuLbl. M3Mene-
HUe KilaccupUKauuu Tak>Ke BleYeT 3a coO0O0i oTpa-
JKEHUe [1e0eTOBbIX M KPEAUTOBBIX 3amuceil. B oTHO-
LLIEHUH TIPOYMX NTOTOKOB KOPPECHOHAUPYIOLIME 3aUCH
NPOU3BOJIATCSl HEMOCPEICTBEHHO B BUJIE W3MEHEHUM
YUCTOI CTOMMOCTHM aKTHUBOB. B pesyibrare aToro
y4eT MO TPUHUMITY BEPTUKAJIBLHOW JIBOVHOW 3alucu
00ecrneunBaeT BbIIOIHEHUE (DYHIAMEHTAIBHOIO TOXK-
flecTBa OajlaHCca aKTUBOB U NTACCHBOB MHCTUTYLMOHAIb-
HOI1 €IMHULBI, COIJIACHO KOTOPOMY 0O0Llasi CTOUMOCTb
aKTHBOB PaBHA CyMMeE OOLLIEl CTOMMOCTH 00S13aTEJIbCTB
U YUCTOM CTOMMOCTM akKTWBOB. OOIjas CTOMMOCTb
aKTUBOB, NMPUHAJIEXKALUX EAMHULE, 3a BbIYETOM
00LLEll CTOMMOCTU 00S13aTeJIbCTB AT YUCTYHO CTOM-
MOCTb aKTUBOB. B cueTax BHELIHEIKOHOMUYECKOI Jiesl-
TEJILHOCTU YMCTasi MEXKyHApOJHAsl WHBECTULIMOHHAS
HO3ULMST CIYXKUT MOKa3aTelleM YMCTbIX (DMHAHCOBBIX
TpeOOBaHNil B OTHOLLUEHUM HEPE3UJEHTOB B COBOKYII-
HOCTU C 30JI0TOM B CIIMTKaX, XPaHUMbIM B KayecTBe
MOHETApHOro 30JI0Ta. ¥YKa3aHHble TEPMMHbI paccma-
TpUBAIOTCS B MyHKTax 7.1-7.2.

YyeT no npUHLMNY ropu3oHTanbHOM ABOWHON 3anucu —
KOPPEeCNnoHAMpYHoLME NPOBOAKM

3.28. Konuenuust yyeta mo MPUHIUIY TOPU30HTAIb-
HOW JIBOWHOI 3aliCK MOJIE3HA J7Isl COCTABJIEHHS] CUETOB,
COIJIACOBaHHBIM 00pPa30M OTPaKAIOLIMX B3aUMOOTHO-
IIEHNS] MEK/TY PA3JIMYHbIMU MHCTUTYLMOHABHBIMU €[1-
HUL@AMU. DTO O3HAYAEeT, YTO B CJIyyae, KOrjia euH1na A
nocTaByIsieT yTo-1bo eaunHuue B, mo cueram Kak epu-
HULBI A, TaK ¥ eIMHMLBI B oTpaskaeTcs onepauust Ha oiHy
U Ty XK€ CyMMy — B KayecTBe IjlaTexa Ha cyeTe
A 1 B KauecTBe NOCTyIJIeHUs Ha cuete B. Yyer no npus-
Uy TOPU3OHTAILHOW JIBOMHONM 3anucu 06ecTieurBaeT
COIJIACOBAHHOCTb YYeTa Kax/0il KaTeropuu onepauyil
ux cropoHamu. Hanpumep, B MaciuiTabax Bcero mMupa
JMBUIEH/IbI K BbIIATE BCEMM CTPAHAMM JOJLKHbI ObITh
PaBHbI IMBUJIEHAM K MOJTyYEHUIO BCEMH CTPAHAMM.

Yyet no npuHUKMNY YeTbipex 3anucen

3.29. Ilpu OgHOBPEMEHHOM UCIONIL30BAHUU CUCTEM
KaK BEPTHKAJIbHOM, TaK U FOPU3OHTAILHON JIBOVWHOM
3aMiCH BO3HUKAET CUCTEMA yueTa M0 MPUHLMIY YeThl-
pex 3amuceil, KOTopasl JIeXUT B OCHOBE yveTa ole-
pauuii B HalMOHANIbHBIX CYETAX U CUETAX BHELIHE-
9KOHOMUUECKOU fesitensHocTu. Kpome Toro, onpepe-
JieHusl, Kaccu(UKaliy ¥ NPUHLKIbLI BE[ICHUs CUETOB
BHEIITHEAKOHOMUUECKON JIeTEIbHOCTH pa3paboTaHbl B
COOTBETCTBUU C MOAXOOM, OCHOBAHHbIM Ha KOHIIEM-
TYaJlbHOII CUMMETPUM M CUMMETPUYHOM MpeJicTaBIe-
HUU JJAHHBIX CTpaHaMu-napTHepamu. Cuctema ydeTa no

NPUHIUIY YeThIPeX 3amuceil MO3BOJISIET COrJIacOBaH-
HbIM 06pa30M YUUTBIBATH Onepauuvi MHOTOYUCJICHHBIX
YUYaCTHHMKOB OMNEpaUyil WX TPYII YYaCTHUKOB OIepa-
LW, BEAYIIUX y4eT MO MPUHLKUITY BEPTUKAJIBLHOM IBOY-
HOI1 3anucu. Takum oO6pa3om, Kaskjast onepatusi MeKJy
JIByMSI CTOPOHAMH BJI€YET 3a COOO OTpakeHHe YeTbl-
pex mpoBojiok. B oTimune oT yueTa Ha NpefnpusiTUsix,
M0 cYeTaM BHEIIHE3KOHOMMNYECKON NeATEIBbHOCTU
OJHOBPEMEHHO YYUTbLIBAIOTCA BSaI/IMOI[teICTBI/Iﬂ MEXKY
MHOTOYMCJIEHHBIMU €[IJUHULIAMU, TOTOMY JOCTHUKEHUTIO
COTJIACOBAHHOCTH TIPU BEJICHUM TAaKUX CUETOB CJIE/lyeT
yjensiTh ocodoe BHMMaHue. Hanpumep, nockosbKy 06s-
3aTeNIbCTBO OJIHOM E/IMHUIbI HAXOIUT CBOE 3e€PKAJIbHOE
OTPaKEHUE B aKTUBE JPYIoil eIMHULbI, U3 3TOrO CJie-
JYET, YTO 3TU aKTUBBI U 0053aTEIHLCTBA HEOOXOAUMO
UEHTUYHbIM 00pa30M OLEHMBATh, OTHOCUTD K OJHUM U
TEM e NepUoaM BPEMEH! U OIMHAKOBO KJlacCUhULU-
poBaTh BO U30€KaHUe HECOrNIACOBAHHOCTH NPU BbIYMC-
JIEHUM PErMOHANIbHBIX WM IJI00aJbHBIX COBOKYIHBIX
nokasaresieil Ha OCHOBE JJaHHbIX OalaHCOB TaKUX €u-
Huu. To ke camoe KacaeTcst BceX onepauuii U npo-
YUX NOTOKOB, OKa3bIBAIOLIMX BO3JCHCTBHE Ha OalaHChI
aKTUBOB M TAaCCHBOB 00EMX CTOPOH Onepanuil. Y4er
N0 MPUHLMIY YeTbIPeX 3anuceil B OTHOLIEHUM omepa-
Ui, OTPaKaeMbIX MO CYETaM BHELIHEIKOHOMUYECKON
[eSITeJIbHOCTH, HEOOXOMM B LIEJISIX NMPOBEJEHUS JIBY-
CTOPOHHMX COINOCTABJIEHUI U TOJyYeHUsl TJI00AbHBIX
MHTErPUPOBAHHbIX JJAHHbIX.

Tunbl y4eTHbIX NPOBOAOK

3.30. IIpu oTpaxkeHMM MOTOKOB B CUETAX BHEILIHE-
9KOHOMUYECKO! JIESTEBHOCTU UCHONB3YIOTCS CIEAY-
IOILIME TIPaBUjIa U TEPMUHBL. B cueTax Tekylux onepa-
U ¥ onepalyil ¢ KarmuTajaoM KpeJUTOBaHUE O3HAYAeT
NPOBOAKM, OTPAKAIOLUE SKCIOPT, NEPBUYHBINA 10XOf
K MOJTy4YEHHIO, TPaHC(EpThl K MOTYyUESHUIO U BbIObITHE
HENpOM3BEEHHbIX HE(PMHAHCOBBIX akTUBOB. [leGeToBa-
HUE 03HAyaeT IPOU3BOJICTBO NPOBOJOK, OTPAKAOLUX
UMIIOPT, MEPBUYHBIA 0XOf K BbINJIATE, TPAHC(EPThI
K BbIIUIATE ¥ NPUOOpPETEHUE HENPOU3BEJECHHbIX Hepu-
HAHCOBBIX aKTHBOB.

3.31. B ciyuae onepauuii ¢ (pMHAaHCOBbIMYU aKTUBAMU
1 0043aTeIbCTBAMU HUCMOJB3YIOTCSI TEPMUHBI «UUCTOE
npuoOpeTeHre (PUHAHCOBBIX aKTHBOB» U «YUCTOE MPU-
HATHE 00513aTENbCTB». Y YET MO0 KOMIIOHEHTaM (pHHAaH-
COBOTO cyeTa BEJIETCS Ha YMCTON OCHOBE Pa3/ielIbHO
10 KaKJI0My (PMHAHCOBOMY aKTHBY WK 0053aTEILCTRY
(TO eCTb OHM OTPAXKAIOT U3MEHEHHSI B PE3yJIbTaTe BCeX
KPEJIUTOBBIX U J160ETOBbIX 00OPOTOB B TE€UYEHUE yueT-
HOro nepuojia). Vcnonb3oBaHue TEPMUHOB «UMCTOE
npuoOpeTeHre (PUHAHCOBBIX aKTHBOB» U «YUCTOE MPU-



HSITHE 00s13aTeIILCTB» MOUEPKUBACT 3HAYCHNE BO3JCH-
CTBUS, OKa3bIBAEMOI'O CI.)I/lHaHCOBblM CYETOM Ha MEXK-
JyHapOJIHyO0 MHBECTULMOHHYIO no3uuuto. Kpome Toro,
NPUMEHEHNE OTUX TEPMUHOB YIPOILIAET MHTEPIPETA-
IMIO IAHHBIX. VI3MEeHeHne co 3HaKOM IUTIOC YKa3bIBaeT
Ha yBEJIMUCHNE aKTMUBOB MIIM 0053aTeNbCTB, a U3MEHe-
HUE CO 3HAKOM MUHYC — Ha YMCHLUICHUE aKTUBOB WA
o0si3aTenseTB. OfHAKO MHTEpHpeTauusl yBeJIUYeHUN
WIN YMEHBLICHUII B KOHTEKCTE NMPEACTABICHUI O Kpe-
JIUTE NN HCGGTC 3aBUCHUT OT TOI'0, K YEMY — aKTUBY WU
00513aTeNbCTBY — OTHOCUTCS TAHHOE YBEJIMUCHHE WM
yMeHbLIeHNE (e0eT B Cllyyae akTHUBa O3HAYaeT yBeIlU-
yeHue, a fiebeT B ciyyae 00s3aTeNlbcTBa — YMEHbIIle-
Hue). XOTs onepauun 1o (PMHAHCOBOMY CUETY He Tpef-
CTaBJIEHbI B BUJIE 3aMUCEN N0 1e0ETy U KPEAUTY, Ba>KHO
NPU3HABATb HAIUYUE YUYCTHLIX TOXKIECTB U obecneun-
BaThb MX BBLINIOJIHEHUE. Hanpmvlep, C TOYKH! 3pEHUA KOH-
Lenuuy MIaTeXKHoro OajnaHca KpeguTy BCerja MpoTH-
BOIOCTABJISIETCSl COOTBETCTBYIOLMI A€0eT, KOTOpbIii
OTpakaeT MO0 yBeNMUYeHHe aKTHBa, JMOO yMEHbIle-
Hue oOsi3arenbcTBa (cM. BcTaBKy 2.1). IIpaBuna arpe-
IMPOBaHMS, KOHCOJNMALMKA M B3aUMO3ayeTa aKTUBOB
1 00513aTeNILCTB OMnMucanbl B pasfeie F.

D. Bpems oTpaxeHus NOTOKOB B y4eTe

JIureparypa:

CHC 2008 200a, tnaBa 3 «3anacbl, NOTOKH 1 TIpaBUIa
yueta» (2008 SNA, Chapter 3 Stocks, Flows and
Accounting Rules).

MB®, PCI'® 2001 200a, raasa III (paznen c) «[loToku,
3amachkl ¥ npasuna yueta» (GFSM 2001, Chapter 111,
(Section C) Flows, Stocks, and Accounting Rules).

MB®, «Pykosoocmeo no OeHelcHO-KPeOUmHOl
u ¢punarcosoii cmamucmuxe» 2000 200a (POC
2000 200a), nyHKTbl 225-228 (MFSM 2000,
paragraphs 225-228).

MB®, «Cmamucmuxa sHewne2o0 0oaza. Pykosoocmeo
ona cocmasumenell U noab3osamenell», Becraska 2.1
«BbiOOp MeTofa OTpaskeHuss B yueTe: JOBOJIbI
B MOJIb3y ydyeTa MO0 MeTofy HauuciaeHus» (IMF,
External Debt Statistics: Guide for Compilers and
Users, Box 2.1 The Choice of a Recording Basis:
The Case for Accrual Accounting).

3.32. MpentuduuupoBaB NOTOK, HEOOXOIUMO yCTa-
HOBHUTD, KOITIAa MIMEHHO OH MMEJI MECTO, C TEM YTOOLI
MO3KHO OBLIIO OTPEMETUTh OOIIYI0 BEMUUHY BCEX TIOTO-
KOB 32 JIaHHbII1 y4yeTHbIil neprofl. HecMoTps Ha To, 4TO
JIAaHHBIE M0 OT/ENBHBIM ONEPALHSIM U MPOYNM MOTOKAM
He SIBIISIIOTCSI IPEIMETOM OTPasKeHMs B CUeTaxX BHEIIIHE-
9KOHOMUYECKOII [IESITEILHOCTH, CYIECTBYET Psi| MpPH-
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YUH, BbI3bIBAIOUIMX HEOOXOJMMOCTb B YCTAHOBJIEHUU
YETKUX IPaBUJ B OTHOLIEHUM CPOKOB OTHEJIbHBIX OIle-
pauuii. Bo-nepBbix, HEOOXOAUMO C(HOPMYJIMPOBATH
npaBujia ONpEJeNICHNs] YYEeTHOrO Nepuofa, K KOTo-
POMY JIOJLKHBI ObITb OTHECEHbI JUCKPETHbIE NMOTOKMU.
Bo-BTOpBIX, 4pe3BbIYAHO Ba’KHO TOYHO ONPEAEIUTD
BpeMsl TPOXOXK/EHUsl OTAEJbHbIX NOTOKOB B Ipefie-
Jlax YYETHOTO NEPUOJiA, OCKOJIbKY 3TO TpedyeTcs st
pasrpaHnyeHus] U3MEHEHUII YMCTON CTOMMOCTH aKTH-
BOB B pe3yJbTaTe ONepaluil U B pe3yJbTaTe MPOouMX
W3MEHEHUI (HanmpuMmep, NPOYMX W3MEHEHWil B 00beMme
U B IepeoleHKe). B-TpeTbux, MHTErpupoOBaHHbINA
XapaKTep CUCTEMbl O3HAYAET, YTO BPEMs OTPaKEHUs
NIOTOKOB OKa3blBaeT BJIMSHME HA BEJMYUHY OCTATKOB
B OaslaHCe aKTUBOB U naccuBoB. Hakonel, npu yuere
N0 NPUHLMIY YeTbIPEeX 3aluceil NPOBOAKU B OTHO-
IIEHUU ONEpaLyUM [OJXKHbI JeJaThCs €€ CTOPOHAMU
B OJIHO U TO K€ BpeMsl. DTO 00eCIeYUBaET COINIACOBAH-
HOCTb IaHHBIX CUYETOB KaXK[0il U3 CTOPOH (Hanpumep,
COIJIACOBAHHOCTb MEXK/ly 3alUCSIMU 110 CTaThe TOBa-
POB ¥ COOTBETCTBYIOLIMMU UM 3alUCAMU 10 (pUHAH-
COBOMY CYETY) U CUMMETPUYHOCTb Y4yeTa B CTpaHax-
TOProBbIX MapTHEPaX.

3.33. Opna w3 npobuieM Npu ONpefiesIeHnH BpeMeHN
orepalyii CBSI3aHa C TeM, UTO JIeATeNIbHOCTb UHCTUTYLIO-
HAJILHBIX E[IMHMULL HEPEJIKO PACTSTMBACTCS HA HECKOJIBKO
NEpUOJIOB, HA MPOTSKEHWM KOTOPBIX MOXKHO BbIjle-
JIUTh HECKOJIbKO BaXKHBIX MOMeHTOB. Hampumep, akc-
MOPT ¥ MMIOPT TOBAPOB HAUMHAETCS C TIOJMMUCAHUS
KOHTpaKTa MEXy TPOAaBLOM U TOKYIaTeJeM, OXBa-
TBIBAET JIaThl MEPECEUCHUs] T'PAHUL], JIATy MOCTaBKU
U JIaTy WJIM JIAThI, B KOTOPbIE JIOJIXKHBI ObITH OCYILIECTB-
JIeHbI TUIATEKW, W 3aBEPLIAeTCs TOJIBKO C MOCTYIJIe-
HUEM NOCJIe/IHEro miaTexa mpojasiyy. Kaxiplii u3 atux
YeTKO 0003HAUEHHBIX MOMEHTOB MMEET OTpeJielieHHOe
9KOHOMMYECKOE 3HAUCHHE 1 MOXKET NMPUBECTH K BO3HUK-
HOBEHUIO MHOTOYKCIICHHBIX OTEPALMil [0 CUeTaM BHellI-
HE3KOHOMMUYECKON fesiTeNlbHOCTU. Kak oObsicHseTCs
B CJIEJIYFOLLMX ITyHKTAX, KaKJast ONeparyisi IOJIKHA OTpa-
KaThCs B y4eTe B COOTBETCTBHY C TIPUHIIMIIOM HAYMCIIe-
HUSI, YTO SIBJISICTCS] ONPEJISIISIOINM NPU YCTaHOBJICHUH
nepuofa, K KOTOPOMY OHa JI0JKHA ObITh OTHECEHA.

1. AﬂbTepHaTMBHble OCHOBbI y4yeTa

3.34. BpeMsi OTpaxkKeHUs] MOXET OHpEJeNsIThCs
WICXO/ISl M3 YeThIPEX OCHOBHBIX IPUHIMIIOB: HA OCHOBE
HAUMCIIeHWI1, HA OCHOBE HACTYIIJIEHWsI CPOKa IuIa-
TEXa, Ha OCHOBE 00513aTEJILCTB U Ha KACCOBOI OCHOBE.
B HEKOTOpPBIX MCTOYHMKAX JIAHHBIX MOTYT MCIOJIb30-
BaThCS TaKKe JIpyrye TPUHLMIBI ONpefieIeHus Bpe-
MEHH OTpa’KeHWs B yueTe, HalpuMep, OCHOBAaHHbIE
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Ha (PU3NYECKOM MNEPEMELLEHUN WU aIMUHUCTPATUB-
HbIX [poLefypax. YUYeT 10 METOAy HauuCJIEHUs! Ipu-
MEHSETCsl B CUETAX BHELIHE3KOHOMUYECKOI JesTellb-
HOCTH, a TaKXe B IPyTMX OCHOBHBIX CUCTEMAX MaKpo-
9KOHOMMYECKOW CTATUCTUKU (HAlpuMmep, B CUCTEME
HaLMOHAJIbHBIX CYETOB, CTATUCTUKE IOCYNAPCTBEHHbIX
(pMHAHCOB U [JEHE>KHO-KPEAUTHON U (PMHAHCOBOI CTa-
TUCTHKE).

3.35. Ilpu yueme no memooy HauucAeHUA NOMOKU
OMpaNcaromca 8 MOMeHN CO30aHUs, NPeodpasnsa-
HUA, 0OMeHa, nepedauu Uil AUKSUOAUUU IKOHOMU-
yeckoi cmoumocmu. VI3 3TOro0 Cliefiyet, 4To MOTOKH,
Nojpa3yMeBarole U3MeHeHNe SKOHOMUYECKO co0-
CTBEHHOCTH, OTPA’KAIOTCS B yueTe HA MOMEHT Tiepe-
XOfla TIpaBa COOCTBEHHOCTH, & YCIYTM — HA MOMEHT
X okaszanus. IHbIMU CJI0BaMU, MOCIIEACTBHUST 3KOHO-
MUUECKMX COOBITUI OTPa’kaloTcsl B MEPHOJI, B Teue-
HIE KOTOPOro OHM MUMEIOT MECTO, He3aBUCUMO OT TOTO,
ObLIIM JIM TIOJYyUYeHbI WU BbITJIAYEHBI JICHEXKHbIE Cpefl-
CTBA WY TIPUYUTAIINCH JIM OHU K BBINJIATE WM TIOJNY-
YyeHUt0. B cryuasix, Korjja 3KOHOMHUYECKOe COObITHE
COTMIPOBOXKJIAETCSI pacyeToM B GoJjiee TO3J[HUIA CPOK,
KaK, HalpuMep, IP1 UMIIOpTe TOBApOB, (pMHAHCHPYeE-
MOM 3a CUYeT TOProBOro KpenTa, pa3pbiB BO BpeMeHH
NPEOJIOIEBACTCS MYTEM PA3/IEIbHOTO OTPASKEHUST KaK-
JIOTO U3 COOBITHIA, TIPUTOM YTO KOPPECTIOHUPYIOLIEH
MPOBOJIKOK B MOMEHT UMIIOPTA TOBAPOB SIBJISIETCSI TPO-
BOJIKA TI0 TOPrOBOMY KPEJIUTY K OIIaTe.

3.36. [lpu yueme Ha OCHOBe HACMYNACHUA CPOKA
naameica NOMOKU, 8AeKyuue 3a coOOl NPou3soo-
CMBO OCHENCHbIX NAamedceil, Ompancaomcs Hd
Momenm Hacmynaenus cpoka naamedxca. Ilpu ocy-
[IECTBJICHUY TIATEXKA JI0 HACTYIUICHUSI €ro CPOKa
MOTOKM OTPAXKAKTCS HA MOMEHT MPOU3BOJICTBA
JIEHEKHOT'O MJIaTeska.

3.37. Ilpu yueme Ha ocHose 06azameabcme
NOMOKU OMPANCAIOMCA HA MOMEHN, KO20A UHCIMUNLY-
UUOHANbHAR eOUHUUA Oepem Ha ceOsi 00A3ameabCnEo
ocyuecmaums onepayuto. Kak npaBuiio, y4eT Ha 3TOM
OCHOBE MOXET ObITb MPEIyCMOTPEH TOJBLKO B OTHO-
IIeHNH TPUOOpeTeHNs (PMHAHCOBLIX AKTHBOB HJIU MPH-
HSTHST 00513aTENILCTB, & TAKXKE B OTHOLICHUH 3aKYMOK
TOBApOB, YCJIYI W TPYIOBLIX pecypcoB. Bpemenem
OTpakeHusI B ydeTe OObIYHO SIBJISIETCS MOMEHT MpH-
HSTHsI 00513aTeIbCTBA MPOBECTH OMNEPAIMI0 MM Pa3-
MEILICHNST 3aKa3a Ha MOCTaBKY.

3.38. [Ipu yueme Ha Kacco8oli ocHo8e NOMOKU
OMPAXCArOMecs HA MOMEHM NOAYHEHUA UAU BbINAA-
mbi OeHexcHblx cpedcma. [1pu MCTIONB30BaHUM 3TO-
r'0 METO7a B €ro CTPOroil (hopMe YUNTBIBAIOTCS TOIb-

KO T€ MOTOKHU, B C/Iy4a€ KOTOPbIX CPEICTBOM oOMeHa
BBICTYNAKOT ICHbI'U.

2. Ucnonb3oBaHKe MeTOAA HAYMCNEHMS npu BegeHnn
CYETOB BHELIHE3KOHOMMUYECKOW [eATENbHOCTH

3.39. Pyko60oOcmeo PEKOMEH[lyeT MOJb30BaAThCS
METOJIOM HAUUCIICHUS] TPU ONpEACNICHNH BpPEeMEHN
OTpaskeHWsl MOTOKOB. [Ipu ydyere mo MeTomy Hauwc-
JIeHUsI BpeMsI OTPaXKEHUsI B yUeTe COBIMAJIaeT CO Bpe-
MEHeM BO3HMKHOBEHUsI COOBITHI, BEIyIIMX K 00pa3o-
BaHMIO (PAaKTUUYECKHNX TOTOKOB pecypcoB. Ilpu yuere
Ha KacCOBOU OCHOBE BpeMsl OTPasKCHUSI B yUeTe MOXKET
JIAJIEKO OTCTOSITH OT BPEMEHH OCYIIECTBIICHHS] SKOHO-
MUYECKO JISSITEILHOCTHU ¥ ONIEPAINii, C KOTOPBIMH CBSI-
3aHbI IOTOKU JICHEXKHBIX cpefcTB. [Ipu yueTe Ha ocHOBE
HACTYIUICHUSI CPOKa TTaTeska Oonepalyy 0ObIMHO OTpa-
SKAIOTCSl B yUeTe y»Ke MOCINe TPEKPaIleHrs] MOTOKOB
PECypcoB, XOTsI 3Ta 3aepKKa, Kak MPaBUIIO, He CTOJb
3HAYNTENBHA, KaK B CIyYae YUeTa KaCCOBBIM METOJIOM.
IMpu yueTe HA OCHOBE 00SI3aTEITLCTB BPEMsI OTPasKEHHST
OyJieT TpeMIIecTBOBATh BpeMEH! (DaKTIIECKOTO JIBH-
SKEHUsT peCyPCOB.

3.40. MeTon HauMClIeHUs! TO3BOJISET NOJYUUTh HAU-
6osiee MOJHYIO MH(MOPMALMIO, MOCKOIBKY MPU TaKOM
METOfIe OTPAXKAIOTCSI BCE MOTOKU PECypPCOB, BKIIIOUAs
HEJICHEKHbIC OMNEpalyy, YCJIOBHO UCUUCIEHHbIE OIe-
pauuu U nmpoune NoToku. braropapst cTonb BCeoOb-
eMJIIOLIEMY YUeTy JOCTUrAeTCsl B3aMMHOE COOTBET-
CTBME MEXJly MOTOKAMM M HM3MEHEHUsIMU B OallaHce
aKTMBOB ¥ MACCHBOB. YUeT MO NMPUHLUIY Hauucie-
HUI1 COTMAcyeTcsl ¢ METOflaMU ONpefIeNIeHNs! OnepaLuii,
NpPOYMX MOTOKOB U OCHOBHBIX 3KOHOMUYECKUX arpera-
TOB (6ajaHca TOBAPOB U YCJYT, YUCTOIO KPEUTOBA-
HMSI/9UCTOro 3aMMcTBOBaHMsT). Kpome Toro, oH 65130k
K METOJIaM XO3SIICTBEHHOI'O y4eTa.

a. Bpems ompaxeHus onepayuii

341. Ilpu yuere No MeTOAy HAUYUCJEHUSI MEPEXOf
9KOHOMUYECKOTr0 NpaBa COOCTBEHHOCTH MMEET BasKHElI-
1iee 3HAUYCHHE JJIs ONpefie/ieHUsl BPEMEH! OTPasKeHUs!
orepalyil ¢ ToBapamu, HENPOU3BEJICHHbIMU HE(PUHAH-
COBBbIMU aKTHBaMU U (PMHAHCOBBbIMM aKTUBaMU. TepMuH
«3KOHOMUYECKOE MPaBO COOCTBEHHOCTU» OTpPaXKaeT
peabHYyI0 OCHOBY, KOTOPYIO CTPEMSTCSI M3MEPUTh
COCTABUTEI S3KOHOMUUYECKUX CUETOB. DKOHOMUYECKOE
NpaBoO COOCTBEHHOCTH MO3BOJISIET YUECTh, /i€ KPOIOTCS
PUCKU U BbITOfIbl, CBSI3aHHbIE C HAJIUYMEM MpaBa coO-
cTBeHHOCTH. KOHIENusi 3KOHOMUUECKOro npasa cob-
CTBEHHOCTH U COMNPSBKEHHBIX C 3TUM PUCKOB U BbITOJ
JIONONTHUTENBHO paccMaTpuBaeTcsi B myHKTe 5.3. C aKo-



HOMMYECKOU TOUKY 3pEHUs IEPEXOo]] paBa COOCTBEHHO-
CTU O3HAYaeT Tepeiauy BCeX PUCKOB, BBITOJ] U MPaB U
00$13aHHOCTEH, CBSI3aHHBIX C TAKUM TPABOM COOCTBEH-
Hoct. Kak mpaBuiio, mepexoy] «puIMyeckoro mnpasa
COOCTBEHHOCTU» TaK>K€ CONPOBOXKAETCSI NEPEXONIOM
9KOHOMUYECKOT0 MpaBa COOCTBEHHOCTH. B HEKOTOpbIX
Clly4asix Mepexof] «9KOHOMMUYECKOro MpaBa COOCTBEH-
HOCTW» TIPOUCXOJIUT JIasKe HECMOTPS HA TO, UTO «HOPH-
JIMUECKOe TIPaBO COOCTBEHHOCTH» OCTAeTCSl HEU3MEH-
HbIM (Hampumep, B cliydae JIOTOBOPOB (PMHAHCOBOTO
JIM3WHTA U OTiepalyii MEXTy TIPEJIIIPUSITUEM U ero 3apy-
OekHbIMU OoT/eneHusiMu/ punmanamu). B apyrux ciy-
Yasgx 9KOHOMUYECKOE MPaBO COOCTBEHHOCTH HE Tpe-
TeprieBaeT U3MEHEHWI, JIasKe €CJIM MPOU3O0ILEIT IePeX o]
«IOpUAMYECKOro npasa coOcTBeHHOCTH». Hampumep,
B pamkax cornamenuii PETIO, npepycmarpuBarommx
nepefavy LEHHbIX Oymar B OOMEH Ha JIEHEXKHbIE Cpejl-
CTBa, CBSI3aHHbBIC C 3TVMHU LIECHHBIMU OyMaramu pucKu U
BbITOJIbI COXPAHSIIOTCS 32 VX TIEPBOHAYATILHBIM BJIa/IeTh-
nem (Kak ykasblBaeTcsl B MyHKTax 5.52-5.54), a enun-
CTBEHHO! ONepalyen SIBIISIETCS MPEOCTABIEHNAE CCY/bI.
AHanornyHbIM 00pa3oM, B Ciydae TMpeoCTaBICHHUS
3afiMa B BUJIE LICHHBIX OyMar 6e3 JIeHeXKHOTro obecrneye-
HUST HUKAKOTrO Nepexojia paBa cOOCTBEHHOCTH HA LIEH-
Hble OyMaru He MPOMCXOMIUT, XOTS 3TO U MOXKET COIpO-
BOXK/JATbCSl BHECEHUEM ILIAThI 3a IPEOCTaBJICHUE 3aiiMa
(cm. myskThI 11.67-11.68).

3.42. TIpoBojkM MO oNepalysiM ¢ TOBAPaMK, HEMPO-
M3BeJIeHHbIMI HE(DUHAHCOBLIMU aKTHUBAMU W (PUHAH-
COBBIMH aKTUBaMH, HAXONSIIMMICS B COOCTBEHHOCTHU
WHCTUTYIMOHATBHBIX €IMHUILI, OTPASKAIOTCSI B MOMEHT
nepefiaul  KOHOMHUYECKOTO TpaBa COOCTBEHHOCTH
Ha 0a30BbIi akTUB. B ciydae HEOYEBUIHOTO Mepe-
XOJla 9KOHOMMYECKOTO TIpaBa COOCTBEHHOCTH CUMTA-
€TCsl, UTO TaKOM Mepexoy] MPOUCXOAUT (MITM KOCBEHHBIM
00pa3oM BBIPAXKAETCsI), KOT/la CTOPOHBI, COBEPIAO-
IME OMEPaIMIO, OTPAKAIOT €€ B CBOMX OyXTalTepPCKUX
KHHATaX WJIA 10 CBOMM CYETaM.

3.43. OO0ue NPUHIWITLI KMCMOJIL30BAHUS METOfa
HAYVICIICHYST B LIEIISIX OTIPETICNICHIST BpEMEHHN OTPasKeHIS
pa3iMYHBIX MOTOKOB OMKMCAHbI B MyHKTax 3.44-3.66.
Bonee xoHKpeTHOE M MOAPOOHOE M3NOKECHUE METOMIA
HAYVCJICHYS] IPUBOJIUTCSI B COOTBETCTBYIOLINX IIABaX.

HpumeHeHue 6 OmHOuleHUU mosapoe

344. Onepayuu ¢ mosapamu O0ANHLL OMpa-
AHCAMBCA HA MOMEHM NEPEX00d IKOHOMUHECKO20 NPA6A
coocmeennocmu. Ilepexon SKOHOMHYIECKOTO IIpaBa
COOCTBEHHOCTH Ha TOBAp CUMTAETCSI COCTOSIBIIMMCS,
KOTZIa CTOPOHBI OMNEpaldy PEruCTPUPYIOT TOBAp
B CBOMX KHHUrax OyXTaJTepCKOro ydeTa M BHOCST

maBa3 & [lpuHYmMnbl yyeTa

COOTBETCTBYIOLINE UBMEHECHUS B CBOU aKTUBLI U 00s13a-
TelbCcTBa. B CJIy4a€ MHBECTULIMOHHBIX TOBAPOB BbICOKOI
CTOMMOCTHU, TAKUX KaK KOpaGJII/I, OpoayKUUst TAXKEI0Tr0
MAalIMHOCTPOEHUSI U ApYroe o0OpyJOBaHUE, NEPEXOf
npaBa COOCTBEHHOCTH OTPA’KAETCsl B YUYETE€ B MOMEHT
nepexojia npaBa COOCTBEHHOCTH, COITIACOBAHHbII 00e-
uMu cropoHamu (cM. nyHkt 10.28). B ciyvae corna-
COBAHHOI'O 3apaHee KOHTPAKTA Ha CTPOMTENILCTBO 3/a-
HUI ¥ IPYTUX COOPY>KEHNI MPOMCXOUT MOCTENECHHBIN
nepexoy IpaBa COOCTBEHHOCTH Ha OOBEKT He3aBep-
LIEHHOrO MPOM3BOJICTBA, 3aBepLIeHne paboT Mo KOTO-
POMY MOXET 3aHSITb HECKOJbKO MECSLEB U JaxKe JIeT.
Eciu KOHTpakT mpejlycMaTpuBaeT Mo3TanHble (Ipo-
MeXXYTOUHbIE) TUIaTeXH, (hakTHUuecKas lLieHa onepa-
LMK MOXKET ObITb NPUOM3UTEIILHO OLIEHEHA HA OCHOBE
BEJIMYMH MMOITAIHBIX HJIaTC)I(eﬁ, MPOU3BOAUMBIX B KaK-
nbiii nepuoy, (cMm. myHkTel 5.71 u 10.107). Pazpbi
MEXJly BpPEMEHEM Iepexofa NpaBa COOCTBEHHOCTU
1 BPEMEHEM IIATEXKA MOXKET IIPUBECTHU K 00PA30BAHUIO
TOPrOBBIX KPEUTOB U aBAHCOB.

3.45. B crarucTuke MeXyHApOJHOW TOPTOBIU
TOBapaMy BpeMsI OTPaKEHWsI B ydyeTe, Kak MPaBUIIO,
OTIPENIEIISIETCSI B COOTBETCTBUM C TaMOSKEHHBIMHU TPO-
TeflypaMi, YCTAHOBICHHBIMI B LEJSIX yUeTa mepeMe-
IIEHUsI TOBApOB 4epe3 TpaHuIy. MOMEeHT Tepecede-
HUSI TPAHUIBI TOBAPOM MOXKET MPHHUMATHCS TOJBKO
B Ka4eCTBE aNmpoOKCUMAIM BPEMEHH TMepexofia KO-
HOMITYECKOTO TIpaBa COOCTBEHHOCTH. B TamoskeHHOI
cucteme c6opa MH(MOPMAMI OOBIYHO YKa3bIBAETCS
HECKOJIbKO JIaT, KOTOPbIE MOTYT CIIyXWTb HaTaMu
OTpaXkeHUsI OTepanyil B yueTe (HalpumMep, naTa npef-
CTaBJICHNSI TAMOXKEHHOI JIEKIIapalliy, IaTa TaMOXKEH-
HOIl OUWCTKH TOBapoB). B MeXTyHapOaHBIX METOJIO-
JIOTMYECKUX MPUHIUIAX B OTHOLICHWH CTATUCTHKU
TOPTOBJIM TOBapaMH B KauyeCTBE BPEMEHU OTpasKe-
HUST PEKOMEHYeTCsI MCIONB30BaTh BPeMs MPEJICTaB-
JIeHWs] TaMOXKEHHOH JeKiapaiun. B wiearne, maHHble
TAMOXKEHHOTO y4eTa, UCMOJb3yeMble NSl COCTaBIIe-
HUSl CUETOB BHEIIHESKOHOMIUYECKON MNESTeIbHOCTH,
TOIKHBI TIOIBEPTaThCsl KOPPEKTUPOBKE (CM. MYHKTHI
3.61-3.66). [Too6HBIM ke 00pa3oM, OTpaXkKeHue TiTa-
TEeXKeH B CICTEMe BAIOTHOTO yYeTa MOXKET He COBMa-
JIaThb 1O BPEMEHN C TIEPeXO0fIOM SKOHOMUYECKOTO MpaBa
COOCTBEHHOCTH Ha TOBAphI.

3.46. ToBapbl Ha KOHCUTHaUuu (TO €CTb TOBAapbI,
NpejiHa3HauYeHHbIe /ISl TIPOJIaski, HO He TNpOjlaHHbIe
(pakTMUECKM Ha MOMEHT TlepeceyueHnsl TPaHNIIbI) cJle-
JlyeT OTpakaTb B y4eTe TOJIBKO B MOMEHT Mepexojia
9KOHOMMYECKOro MpaBa COOCTBEHHOCTU. B oTHO-
IIEHNW TOBAapOB B paMKax JOrOBOPOB (hHUHAHCO-
BOTO JIN3MHTAa MOMEHTOM Mepexofa SKOHOMHMUYECKUX
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PYKOBOLCTBO MO MIIATEXXHOMY BAJTAHCY W MEXXAYHAPOAHOW MHBECTULIMOHHOW NO3MLIK

npaB COOCTBEHHOCTM CUMTAETCS] MOMEHT 3aKJIFOUEHUSI
JloroBopa Ju3uHra (CM. ompejiesieHue (PMHaHCOBOTO
JIM3MHTa B MyHKTE 5.56 U ONMMcaHne OCTaTKOB M omepa-
1MI1, BO3HUKAIOLIMX B CBSI3U C IOrOBOpaMu (PMHAHCOBOIO
musunra B nyHktax 7.57 u 10.17(f)). Toapsl, Hanpas-
JIsieMble 3a IPaHULly Ha NepepaboTKy, HO OCTAOLLMECS
B COOCTBEHHOCTHU IIPEXKHEro JIMLA, HE paccMaTpuBa-
I0TCSl KaK TOBapbl, 9KOHOMUYECKOE NPaBO COOCTBEH-
HOCTH Ha KOTOpbIE NEPELIo K Apyromy Jjuiy. ToBapsl
MOT'YT MEepPEMELATHCS MEXK/Y MATEPUHCKOI KOMITAHUEH
n ee 3apyOexHbIM oTfeseHueM/punuaiom. B arom
Cllyyae CYLLECTBYET [ABE BO3MOXKHOCTU: TOBApbl MOIJI
nepeiiTi B 5KOHOMUYECKYIO COOCTBEHHOCTDL APYTOro
JIMga Wi OHU MOIJIN ObITh HalmpaBJIEHbI Ha nepepa-
60TKy. IIpaBUiIbHBIA CTATUCTUYECKUIT MOAXON 3aKJIO-
YaeTcsl B ONPEeIeHUH MECTOHAXOKIEHUs] LA, KOTO-
poe B HauOoJjblueil creneHu OepeT Ha cedst pUCKU
U BBLITOfIbI, CBSI3aHHBIE C MPABOM COOGCTBEHHOCTH
(Hanpnmep, UCXOJIsl U3 TOr'0, OTPAXKaroTCA JIM TOBAPbI
B €0 CYeTax U KTO HECET OTBETCTBEHHOCTH 3a I0cJIe-
AYIOLIYIO TIPOAiasKy ToBapoB). B ciyuae ToBapos, nepe-
NPOJABAEMbIX 3a I'PAHULEH, MOKYNKa U Nepernpopaxa
TOBApOB OTPAXKAIOTCS1 BO BPEMsl IEPEX0fia 3KOHOMUYE-
CKOTr'O ITpaBa COOCTBEHHOCTHU Ha TOBap.

IIpumenenue 8 omnowenuu ycaye

3.47. Onepayua ¢ ycayzamu ompaxyaemcs
Ha MOMeHm oKa3auua ycaye. Hekoropble ycayru,
Harnpumep, onpefiesieHHbIe TPAHCMIOPTHbIE U TOCTUHUY-
HbIE YCIIYTH, IPEOCTABISIIOTCS B TEUEHHE JUCKPETHOTO
NPOMEXKYTKa BPEMEHH, TOITOMY OIpeJie/ieHue BpeMeH!
UX OTPAXKEHUsI B yUeTe He BbI3bIBACT 3aTpyAHEHUid. [Ipy-
rMe YCIyTu MPeoCTaBISIOTCS WM OCYLIECTBISIOTCS
Ha HenpepbIBHOII ocHoBe. Hanpumep, yciayru B o0ia-
CTU CTPOUTEJLCTBA, ONEPALMOHHOTO JIM3UHTA U CTpa-
XOBaHUS YUUTBIBAIOTCS HA TIOCTOSHHOI OCHOBE B Teye-
HHE BCEro BPEMEHW WX MpejjocTaBieHus. Ecim crpou-
TEJIbCTBO BEAETCS TIPH HAJIMYMU 3aKJTIOUYEHHOTO paHee
JIOroBoOpa, nepefaya MpaBa COOCTBEHHOCTH Ha COOpY-
JKAaeMbIil OOBEKT TPOUCXOMIUT, MO CYTH, TMOCTENEHHO
0 Mepe NMPOABUIKEHNS padoT Mo CTPOUTENLCTBY . Korja
YCIYI' OKa3bIBAIOTCS B TEUYEHHE KAaKOro-TO IMepHofa
BPEMEHH, OIJIaTa TaKuX YCIyr (Harnpumep, (hpaxToBbIX,
CTPaxOBbIX, TOPTOBBIX) MOXKET OCYILECTBIIATHCS B BUJIE
NpefonyaThl Win nocaefyoero pacuera. [Ipefocras-
JIEHUE YCJIYT JIOJIKHO YUYMTBHIBATHCS B COOTBETCTBUU
C METOJOM HAauMCJEHWN B KaXK/blil YUETHbI NEPHUON
(TO ecTb OHM JIOJDKHBI OTpaXkaThbCsl MO Mepe WX Mpe-
JIOCTaBJIEHNS], & HE HA MOMEHT COBEPILEHUS TIaTeKe).
[TpoBofIKM B OTHOLIEHWM TPENOIUIAT WIIM TOCIEAYIO-
LIMX PAacYeTOB JIOJDKHBI OTPA’KAThCsl MO COOTBETCTBY-
IOLIMM CYeTaM Ha MOMEHT MX OCYILECTBIIEHNS (COTIacHO

NPUBOAMMBIM B TIyHKTE 3.35 OOBSCHEHMSIM B OTHOLLIE-
HUU MMIIOPTA TOBAPOB).

IIpumenenue 8 omnouweHuu nepeuULHbIX 00X0008
u mpancgepmos

348. Onepayuu pacnpedeaumenvho2o xapakmepa
ompaxcaromcs Ha MOMeHmM B03HUKHOBEHUS COONI-
semcmayouux mpebosanuti. Kak cneyictsue, orarta
Tpy/ia, MPOLEHTHI, OTYUCIICHUS] HA COLMATIbHBIE HYXK/bI
1 I0COOMST OTPasKAIOTCS B IEPUO]T, B TEUEHHUE KOTOPOTO
HAYMCTIAIOTCA COOTBETCTBYIOLIME MOJJIeXkKAlIUe YIyaTe
cymMmbl (cM. myHKTbI 11.20-11.21 B OoTHOWIEHUH OTpa-
SKEHUs OIUIAThI TPY/iAa B CBSA3U C ONLMOHAMHU HA aKUUW
JI71 COTPY/IHUKOB). B cilyuae HeKOTOpbIX onepatuil pac-
NpeJIeNIUTENBHOrO XapakTepa BpeMsl HAuMCIIeHus! TOjl-
JIEXKAIMX yIIaTe CYyMM 3aBUCUT OT PeLUEeHUS] THCTUTY-
LMOHAJIbHOW €IMHULBI B OTHOLUEHUM BbIOOpA BpEMEHU
pacnpejiesieHusl EPBUYHOrO JIOXOfIa UJIM OCYLIECTBIIe-
Hust TpaHcepTa. [JuBU/CH]IbI OTPAKAIOTCS HA MOMEHT,
nocjie KOTOPOro MOKyMNaTesb aKUUWd TepsieT MpaBo
Ha TolTy4yeHre OmKaimx JUBUAeHIoB. Tpu criefyro-
IIMe 1aThl UMEIOT OTHOIIICHUE K BBITJIATE JIUBUICHIOB:

(a) paTa ux oOBSBIAEHUS K BBIMJIATE;

(b) naTa MX UCKIIOYEHMS U3 PHIHOYHON LIEHbI aKLHH,
KOTOpasi Ha3bIBa€TCSl JIaTOW YTpaThl INpaBa
Ha TMoJTyueHue OMKaiuMX AnMBHEeHA0B. [lomy-
yaTeau JUBUACHIOB ONpEJeNSOTCS HA OCHO-
BAaHUM TOrO, ObUIM JIM OHU 3aPErMCTPUPOBAHBI
B peecTpe aKUMOHEPOB Ha 3Ty JlaTy, a BCe 3ape-
TMCTPUPOBAHHBIE BIOCHEJCTBUU aKLMOHEPbI
JIAILIAIOTCS TIPaBa Ha 9TU AUBUJIEH]IbI;

(c) paTa BbIMIATHI JUBU/ICH/IOB.

WHorpa BeImaTa AUBUIEHIOB MOXKET OBbITH yBsI3aHA
C NpuObLIbIO NPEANPUATUS 32 MPELIEeCTBYOUI
NepUOJI, OJHAKO B IPYTUX CIyyasix Takas CBS3b MOXKET
ObITh BECbMa PACIILIBYATON MIIM BOOOLIE OTCYTCTBO-
BaTh. OOBSIBIICHHBLIE K BBIMIATE AUBUICHIBI BKIIO-
4aloTCs B LEHY aKIUU BIUIOTh JI0 MOMEHTa, TOcJe
KOTOPOro MOKYMNaTeb aKIUU TEpSEeT NpaBo Ha MoJy-
YyeHue OnrKanmmx JuBraeH0B. [ToaTomy nnio, KoTo-
poe sBAsieTcs iepXkareseM akluil 10 MOMEHTa, Noclie
KOTOPOTro MOKYMNaTeb aKIUU TEPSEeT NpaBo Ha ToJy-
yeHue OJMXKaNIIMX JUBUJEH/IOB, SIBJISIETCS BIAJEb-
LEM aKI[Ui, HO He Jiep>KaTelleM OT/EIBHOTO I0JITOBOIO
WHCTPYMEHTA, OTPAKAIOIIET0 OOBSIBIEHHBIE, HO €lle
HE BbIMIJIAYEHHbIE AUBHICH/IbI. B mepros Mexxy 1aToit,
nocjie KOTOpPO# MOKyMaTenb aKUWKW TEpsieT MpaBo
Ha TojyyeHue OJWKaiIlnuX JMBUICHIOB, U JIATOM
(haKTHUECKOro pacueTa NojJIeKalas BbIIIaTe cymma
OTpaskaeTcs Kak npoyasi Je0UTOpcKas/KpeuTopcKast



3aJ10JIKEHHOCTb. OTUMCIeHUsl U3 JJOXO[0B KBa3UKOp-
nopawuuii, Hanpumep, B popMe paclpeieNeHHOl npu-
ObLIIM OT/IeNIEHUIA/(PUITHUATIOB, OTPAXKAIOTCS HA MOMEHT
1X (haKTUYECKOro OCylecTBeHus. PeunsectupoBan-
HbIE JJOXOfIbl 00pa3yloTCs 3a CUET Hepaclpee/IeHHOM
NpUObIIM U MOITOMY OTPaKAtOTCS B NEPUOJ HAYUC-
neHust HepacnpepesaeHHoil npuobuid. (CM. MYHKTBI
11.33-11.47, B KOTOpBIX paccMaTpUBaIOTCs BOIPOCHI
MCYMCJIEHUS] PEMHBECTUPOBAHHBIX JJOXOJIOB.)

3.49. T[IpoueHTbl OTpa>kKalTCAd KaK Hauyucise-
Mble Ha HEMPEepPBLIBHOI OCHOBE, TMOCKOJIBbKY (PUHAH-
COBBIE PeCypChl MPEIOCTABISIOTCS YISl UCIOJIb30Ba-
HUST HA HeTpepbIBHOI ocHOBe. [10 HeKOTOpbIM (hrHaH-
COBBIM MHCTPYMEHTaM 3aeMIIUK HE MNpPOM3BOIUT
HUKAKUX IUIATEXKel B TOJIb3y KPEAUTOpa JI0 CpoKa
noraumieHus JaHHOI0 HMHCTPYMEHTA, MO HaACTYILJIC-
HUM KOTOPOrO 3aeMILMK TOraliaeT CBoe 00s3aTellb-
CTBO PAa30BbIM IJIATCXKOM; ITOT IJIATEXK IMOKPbLIBACT
CYMMY JIEHEXKHBIX CPECTB, MEPBOHAYAILHO MPEJO-
CTaBJICHHLIX KPEIUTOPOM, a TaK>KE€ NPOUECHTLI, o6pa—
30BaBIIMECs Ha TPOTSXKEHUM BCEro CpoKa Cyllle-
CTBOBaHMs (pMHAHCOBOro MHCTpyMmeHTa. Koppecnon-
AUPYIOLIME MPOBOJIKM K IPOLEHTAM, HAYUC/ISIEMbIM
B TEUEHHE KaXKJIOro Mepyvojia 10 HACTYIUICHUS] CpOKa
norameHust, NOJIXKHbI OTPAaX>KaTbCsl KaK (pl/lHaHCOBble
onepauvm, CBsi3aHHLIE C JONOJHUTEIbHBIM ano6pe—
TEeHUEM (PUHAHCOBOIO aKTMBA KPEJUTOPOM U PaBHbIM
eMy MPUHSITUEM 00513aTeIbCTBA 3AEMILUKOM.

3.50. Hanoru u fpyrue o6si3aTesbHble TpaHCEpTb
JIOJIKHBI OTPAXKAThCS! HA MOMEHT, B KOTOPBII MPOUCXO-
T fieficTBUE, OMepaLysl WK IpYroe coObITHE, MPUBO-
Jsilliee K BO3HMKHOBEHMIO TPeOOBAHMII OPraHOB rocy-
JApCTBEHHOTO YNpPABJICHUSI B OTHOLICHWM HAJIOTOB
U Apyrux miarexeil. B npuHuune, nogoxofHble HaJOru
Y OCHOBAHHBIC HA JIOXO/laX OTUMCJCHUSI HA COLMAIb-
HbIC HYXKJbI JOJXKHbI OTHOCUTLCS K NEPUOY, B TCUEC-
HUE KOTOPOro 9TU NOXO/bI ObLIN MNOJIy4Y€HbI. OD,HB.KO
Ha [IPAKTUKE MOXKET N0TPeOOBATLCS ONpe/ieIeHHasl F10-
KOCTb, MO3BOJISIONIAST OTPAXKATh MOAOXOAHBIC HAIOTH,
YACPKUBAEMBIC Y UCTOYHUKA, U PET'YJISIDHBIE ABaHCOBBLIE
MJ1IaTE>KW MOJJOXOAHOI0 HaJiora B NEPUOAbl UX YIUIATHI,
a JIoOble OKOHYATEJIbHBLIE 00s3aTeILCTBA 110 MO0X0/-
HOMY HaJIoTy — B MEPUOJ UX ONpEfeNeHNsI.

3.51. HekoTopble 006si3aTelbHble TpaHC(HEPTh,
HarpuMep, WTpagbl, MEHN N KOH(MUCKAUUS MMYyIIle-
CTBA, ONPEJENSIFOTCS] HA KOHKPETHBIA MOMEHT BPEMEHH.
Taxue TpaHcepTbI OTpaskaroTCs B yueTe TP BO3HHK-
HOBEHHMH 3aKOHHOT'O TNpaBa TPeGOBaHWS, OCHOBAHMEM
JUISt KOTOPOTO MOKET CITy>KHTh BbIHECEHHE Cy/IeOHOTO
pelieHnss Wi OnyOIMKOBaHNE A IMUHUCTPATHBHOTO
MOCTAHOBJICHUS.

maBa3 & [lpuHYmMnbl yyeTa

3.52. OnpenesneHne BpeMEHN OTPAKEHHUSI MPAHTOB
1 JIpyrux A0OpOBOJIbHBIX TPaHC(EPTOB MOXET OKa-
3aThCs HENPOCTOM 3a1a4yeil N0 MPUYMHE HAJIMYUS LINPO-
KOTO Kpyra pa3HoOOpasHbIX 1 MMEIOLIMX Pa3HyIo I0pH-
AMYECKYI0 CHJIy YCIIOBHI, JJAIOMIMX MPABO Ha MOINY-
YEeHHME 3TUX PAaHTOB U TpaHc(epToB. B HEKOTOpBIX
CllyyasiX MOTEHUMAIbHBIA MOJlydyaTesb IpaHTa MpUoo-
peTaeT 3aKOHHOE MpaBO TPeOGOBaHMS MPH OMpENIeNeH-
HBIX yCJIOBUSIX , HATPUMEDP, €CJIM OH IMOHECET 3aTpaThbl Ha
onpeyieIeHHbIC e WM €CIi OYAeT MPUHSTO Onpefie-
JIEHHOE 3aKOHOMIATENBLCTBO. DTH TPAaHC(EPThI OTpaska-
I0TCd B Y4YE€TE I0CJIE TOTO, KakK 6yHyT BbIIIOJTHEHBI BCE
TpeboBaHus U ycsoBusi. B apyrux ciyuasx y nosyva-
TeJs TPaHTa HUKOT/A He 00pa3yeTcsl 3aKOHHOTO MpaBa
TpeGOBaHMSI B OTHOLIECHUN IOHOPA, U TPaHC(EPT H0J-
KE€H OTHOCUTBLCS K MEPUOAY OCYUICCTBJICHUS BbIMNJIATbI
(Hampumep, miarexa B AeHexkHoun ¢opme). Kak npa-
BUIIO, BPEMSI OTPaXkeHUsl JOOPOBOJILHBIX TPAHC(EPTOB
OIPEeJEISIeTCS] MOMEHTOM TIEPeXojia 3KOHOMUYECKOIo
npaBa COOCTBEHHOCTM HA PECYpChl (TOBApbI, YCIyrH
i (PMHAHCOBBIE AKTHBBI), OTPAa’KaeMble 3aTUCSIMU
10 cyeTaM, KOPPECTIOHAMPYIOLLMM TpaHcepTam.

HpumeHeHue 6 OmHOUleHUU onepauuﬁ
c HenpouaeeOeHHbmu Hecj)uuaucoebunu aKkmueamu

3.53. Onepauuu c Henpou3BeJIeHHbIMU HehUHaH-
COBBIMH aKTHBAMHU OTPAXKAIOTCSI HA MOMEHT Iiepe-
XOfla SKOHOMIYECKOTO TpaBa COOCTBEHHOCTH HAa 3TU
akTUBBI. MeTOl| WX OTPasKeHWsI aHAJIOTHYEH METOfaM
B OTHOIICHAW TOBAPOB M (DPMHAHCOBBIX aKTHUBOB, OIIH-
CaHHbIM B TyHKTax 3.44 u 3.54-3.55, cOOTBETCTBEHHO.

Hpumeueuue 6 OmHOouleHuu onepauuii
c (])uuaucoebmu axkmueamu

3.54. Onepauuu ¢ punancosvimu axmusamu (6 mom
uucae 6 opme naamedxceii HAAUYHbIMU OCHb2AMIL)
OMpPaMarmca HaA MOMEHm nepexood 3KOHOMUUe-
cK020 npasa cobcmeenHocmu. Hekotopble rHaHCco-
BbIC aKTHBbI, HATIPUMED, TOPTOBbIE KPEIUTHI, SIBISIOTCS
KOCBEHHbIM p€3yJIbTaTOM HE(IUHAHCOBOI ONEpaLyu.
B Takux ciyyasix MOMEHTOM BO3HUKHOBEHUS (PMHAHCO-
BOrO TPeOOBaHUSI CUMTACTCS MOMEHT OCYIIECTBIICHUS
COOTBETCTBYIOLIEH He(rHAHCOBOW onepauuu. B Heko-
TOPBIX CIyYasix BpeMs Tiepexojia MpaBa COOCTBEHHOCTH
MOXEeT MpPEJCTABISATLCS HEOIMHAKOBBIM C TOUKHU 3pe-
HUSI pa3HbIX YYACTHUKOB ONEpaly MO MPUYUHE TOTO,
YTO JIOKYMEHTBI, TIO/ITBEP>K/IAFOLINE COBEPIIIEHUE Ore-
pauuu, MOCTYNatoT K HUM B pazHoe BpeMsi. OObIYHO 9TO
CBSI3aHO CO BpEMEHeM, HEOOXOIMMbIM JIJIsI KIIMPUHTa
M JIOCTaBKM 4eKoB 110 noute. CyMMbI, COCTaBIISIFOIIME
TaKle «CpefiICTBa B pacyeTax», MOTyT ObITh 3HAYM-
TEJILHBIMU B CJTyuyae MepeBOJIHbIX JIEIO3UTOB U MpOYeH
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NeOUTOPCKON M KPEAMTOPCKON 3ajj0KkeHHocTH. Ecim
TOYHYIO J1aTy YCTAHOBUTH HEBO3MOXKHO, BpPEMs IPO-
BEJIEHUs OMepalny ONpeENeIIeTCsT Ha OCHOBAHUM AThI,
B KOTOPYIO KPEIUTOp MOJyyaeT MIAaTeX WM Kakoe-
160 ipyroe (huHaHCOBOE TPeOOBAHUE.

3.55. Onepauyy ¢ HEHHbIMU OyMaramu OTpakaroTcst
Ha MOMEHT Tepexofia MpaB COOCTBEHHOCTU, KOTOPBIN
omnpefenseT AaTy NpoBefeHus omepauyu. Onepauus
JIOJKHA OTPAXKAThCs B yueTe 00EMX CTOPOH HA MOMEHT
nepexoya npaB COOCTBEHHOCTH, a HE MOCTaBKHM 6a30-
BOro (pMHAHCOBOro aKkTUBa. Eciu pacueT npou3BoguTcs
nocje Tepexofa MpaBa COOGCTBEHHOCTH, BO3HMKACT
nebuTopckasi/KpeuTopckast 3a10ikeHHocTs. Ha npak-
THKE B CIIy4asix, KOTAa pacyeT NMPOMU3BOAUTCS C HE3Ha-
YUTENIbHON 3aJIEPKKO 1MOCJIe COBEPILUEHNS ONEpaLyn,
B Ka4€CTBC MPUEMJIEMOTO TOKa3aTe/isi MOXKHO Mpu-
HATb BPEMsl pacueTa, uTo MO3BOJUT M30eXkKaTh ydyeTa
1eOUTOPCKOI/KPeIUTOPCKON 3a0sKeHHOCTH. OffHaKo
B Cllyyae 3HAUUTENILHON 3ajlepxKKu JeOuTopCcKas/Kpe-
JMTOPCKAs 3a/I0JI)KEHHOCTD JI0JIXKHA ObITH OTOOpaXkeHa
B yuyere.

3.56. CormnacHo MeTOly HauMCJIEHWs, NOralieHue
oJra OTpazkaeTcst B y4yeTeé Ha MOMCHT JIMKBUIALIUU
JOJITOBBIX 00513aTENLCTB (HApUMep, Npy UX Morarie-
HUU, NepeoOPMIICHUN WU NPOLLEHUU KPEAUTOPOM).
B cayuyae oGpa3oBaHUsI MPOCPOUYEHHON 3a/0JI>KEH-
HOCTHU HUKAKOI'0O YCJIOBHOT'O MCYMCJICHU:A onepaum‘?l
HE MPOU3BOIUTCS, U MPOCPOUCHHAS 3a/J0IKEHHOCTD
NPOJOJIKAET OTPAXKATHCS 110 MPEXKHEMY UHCTPYMEHTY
70 JIUKBUanuu oosi3arenbeTBa. OHAKO eClIv U3MEHe-
HUE XapaKTEPUCTUK (DUHAHCOBOIO MHCTPYMEHTA IpU
00pa30BaHUN MPOCPOUCHHON 3a0JIKEHHOCTHU MO HEMY
ObUIO MPETYCMOTPEHO B KOHTPAKTE, TO B 3TOM CIly-
yae Takoe M3MEHEHHE OJKHO OBbITh OTPaXKeHO Kak
N3MCHCHINEC KIIaCCl/lCI.)I/lKa[II/II/I no CYETy mpo4yux Hn3Me-
HEHUl B (PMHAHCOBBIX aKTUBAaX U 00s3aTeNbCTBAX.
Takoe u3MeHeHue KiaccUu(uKaluu OCYILIECTBISIETCS
B Clly4asX, Korja HepBOHa‘{aﬂbeIﬁ KOHTPAKT OCTa-
eTCsl B CHJIe, OTHAKO MEHSIIOTCSI MPEyCMOTPEHHbIE
UM YCJIOBUSl (Hanmpumep, NPOLEHTHbIE CTaBKHU, NEpU-
ofibl moraimieHusl). B cnyuae mepe3aksiioyeHUsI KOH-
TpaKTa WJIW U3MEHCHHU XapaKTepa MHCTPYMEHTaA IO
COTJIACHIO CTOPOH, B PE3yJILTaTe KOTOPOro OH Mepexo-
JUT B Ipyryl0 KaTeropuio MHCTPYMEHTOB (Hampumep,
npeodpasyeTrcst 3 obaurauuili B MHCTPyMEHTbI y4a-
CTHSI B KamuTale), MOCAEACTBUSI 3TOrO OJKHbBI ObIThH
OTpa’kE€HbI B BUJIC HOBO ornepayguu. B coorBercTBUM
C YUYE€TOM MO MpUHUXNY HAYUCJICHUS MPOCPOYCHHOE
00513aTeNTLCTBO MO PAcUeTy MO MPOM3BOHOMY (hrHAH-
COBOMY KOHTPAKTY HE OTpPAKac€TCs B BUJIE ONCpalin;
BMECTO 3TOro, 00s13aTeIbCTBO NepeKaccuuuupyer-

Csl B JIOJNITOBOE OOSI3aTENLCTBO C YUETOM M3MEHCHUS
xapakTepa TpeboBaHus (CM. MyHKT 5.82).

3.57. JlanHble O TPOCPOUEHHON 3aJI0JIKEHHOCTH
MMEIOT CAMOCTOSTEJIBHOE 3HAUYCHHE U, CJICOBATEIBHO,
JTOJI>KHbI ObITh NpeAcTaBJ/IEHbl B BUIC TOIMOJHUTEIBHBIX
CTaTel, €CIIM OHU COCTABJIAIOT 3HAUUTEJIbHYIO BEJIMUNHY
(MM CTIPaBOYHBIX CTATell B Clyyae UCKIHOUYUTEIHLHOTO
¢prHaHCUpoBanusi, cM. npuioxkenue 1). [TonesHo ykasbl-
BaTh HEKOTOPbIC BUJbl MPOCPOUCHHON 33/J0JIKEHHOCTH,
uMerolue oodllee 3HayeHue (Takue, Kak MpoCpOYEeHHAs
33/I0JIKEHHOCTb 110 TOCY/IAPCTBEHHOMY Y TapaHTUPOBAH-
HOMY TOCYJIapCTBOM JIOJITY), OfHAKO HEOOXOUMO Tpo-
SIBIIITh TMOKOCTh npu onpeacIeHu KOMIIOHEHTOB TPO-
CPOYEHHOM 3aJI0JKEHHOCTH, JIAHHBIE O KOTOPbIX BasKHO
HyGHI/IKOBaTb, YUUTBIBAsA TIpU 3TOM OKOHOMUYECKUE
YCJIOBUSI KOHKPETHBIX cTpaH. [IpocpoueHHast 3a/j0/KeH-
HOCTb paccMaTpuBaeTcs HIKe B MyHKTax 5.99-5.102.

3.58. IlpuBeaeHne B JfIeHICTBUE HECTAHIAPTHOM
rapaHTHM COMPOBOXKJ/IaeTCsl 0Opa30BaHMEM HOBOI'O
00s3aTeNIbCTBA U, CJEJOBATEHLHO, BO3ZHUKHOBEHUEM
(prHaHCOBOI omepauuu. Bpemsi oTpaskeHus MOTOKOB,
00pa3yIoIMXCcsl B pe3yJibTaTe NPUBE/ICHUS B JICICTBUC
HECTaHIAPTHBIX TapaHTUil (BKJIOUYAs KamuTalbHbIC
TpaHc(epThl U NPoUre U3MEHEHUsI B 00beMe aKTHUBOB,
€CII TaKOBble MMEIOT MECTO), ONMpE/essieTCs UCXOMs
13 BO3HUKHOBEHUSI COOBITHSI, CTABIIEr0 PUIMHON NPH-
BeJICHUs B JIeWICTBUE rapaHTuu. MeTojibl yueTa MmoTo-
KOB, BO3HUKAIOIIMX B Pe3yJibTaTe MPUBEJICHUS B JIeii-
CTBME HECTAHAPTHBIX TapaHTuii, 60Jee NojipodHO Onu-
CbIBalOTCS B MyHKTax 8.42-8.45.

3.59. OnuuoHbl Ha aKUWK JJISI COTPY/THUKOB OTpa-
KAKTCs Ha JIaTy npefocTaBnenus. OmaTa Tpyja, ume-
IOI[as] OTHOIIIEHNE K OMIMOHAM Ha aKIWH JJIsl COTPY/I-
HUKOB, JIOJKHA OTOOpaskaThCsl B yyeTe Kak OIiara,
HavucysieMasi Ha MPOTSKEHUH Meproia, K KOTOPOMY
OTHOCHTCSI OMIMOH, KaK MPABUJIO, 3TO MEPUOJ] MEKTY
MaTON MPEOCTABJIEHUS] W JIaTOW MOJyYeHUs IpaBa
Ha WCIOJIHEHNe OmuuoHa. VHOrga OMIMOHBI MOTYT
OXBaThIBATL MEPUOJ], MPEALUICCTBYIOIMI JiaTe MPeIo-
CTaBJICHHUSI OTIMOHA, YTO TAKKE JIOJKHO MPUHUMATHCS
BO BHMAaHHE NPK OTHECEHNH OIIAThI TPY/ia K TOMY WJIN
MHOMY TEpHOfY .

b. Bpems ompaxeHusi npo4UX NOMOKOE

3.60. IIpoure NOTOKU COCTOST U3 MPOUUX U3MEHEHUI
B 00beMe aKTUBOB U MepeoleHK ctoumocTy. [Tpoune
U3MEHEHNsl B 00beMe AKTHBOB OOBIYHO MPEACTABISIIOT
C000l AMCKPETHBIE COOBITHS, POMCXOMAINE B HEKUI
TOYHBII MOMEHT BPEMEHU WJIM B TEUEHUE [JOCTATOUHO
KOPOTKOTO NpOMesKyTKa BpeMeHU. [Ipoune u3MeHeHus



B 00beMe aKTHBOB, BKIIIOUAs U3MEHEHUsI Kilaccu(puKa-
LMK, OTPAXKAIOTCS MO MEpe HACTYIJICHUsS] TaKUX M3Me-
HeHuil. [lepeoneHka CTOMMOCTH MOXKET MPOMCXOJUTH
NOCTOSTHHO B CBSI3U C M3MEHEHUSIMM 1IeH M BaJTFOTHBIX
Kypcos. Ha mpaxkTuke BelMuYMHA NEPEOLEHKU OObIYHO
BBIYMCIISIETCS 32 IEPUOJT MEXK/TY IByMSI MOMEHTaMU Bpe-
MEHHU, TI0 COCTOSIHUIO HAa KOTOPbIE IAeTCs CTOMMOCTHASsI
OLIEHKA COOTBETCTBYIOLIMX aKTUBOB U 00SI3aTEILCTB.

3. BpeMeHHble KOPPEKTUPOBKM

3.61. Paznmuuust BO BpeMEHU OTpaskeHUsl B yueTe
CTPaH-TOPTOBBIX TAPTHEPOB MOTYT O0YCIIOBIMBATHCS
MHOTEMU (pakTopamu. B ciryuae MesKyHapOTHBIX ore-
panmii OfHO¥M M3 MPOGJEM SIBISIETCS] pPa3HHIIA B 4aco-
BBIX Nosicax. Pa3mimumst Bo BpeMeHN OTpasKeHus B yueTe
MOTYT OBITh CBSI3aHBI C 33/IeP>KKAMHI B JIOCTABKE MOYTHI
W BpeMEHEM, 3aTPaIMBACMbIM Ha KITMPHHT TUIATEIKEH.
HekoTopble MCTOYHMKY JAaHHBIX YacTO HE M0 KOHIA
COOTBETCTBYIOT TpeOyeMbIM KpuTepusiM. B cirydae 3Ha-
YUTENBHBIX OTKIIOHEHNUI OT HEOOXONMMBIX CTAHAAPTOB
BPEMEHHAsT KOPPEKTHPOBKA MMEET BaXKHOE 3HAUCHIIE.

3.62. Ilpu BbIGOpE TEX WM UHBIX UCTOUYHUKOB JIaH-
HbIX U3 MMEIOLIMXCS B HAIMYMM COCTABUTEM CTATU-
CTUKM MOTyT NMpPUHMMATb BO BHMMAaHMUE MNpeumylie-
CTBA MCIONL30BAHNUS! IAHHBIX, B OTHOIIEHUH KOTOPbIX
B yueTe yxXe 3a(pMKCUPOBAH TOUHbI MOMEHT Bpe-
MeHu. Hampumep, MCTOUHNKY, OTpaskarolue hakTH-
yecKkoe MONy4YeHHe CPEACTB MO 3aiiMaM, MPEANnouTH-
TeJlbHee MCTOYHMKOB, B KOTOPBIX PErHCTPUPYIOTCS
[aThl CAHKLMOHUPOBAHUS UJIM 3aIJIaHUPOBAHHBIE 1aThI,
MOCKOJIbKY CYILECTBYET BEPOSITHOCTb, UYTO OHU MOTYT
OBITb HE COOJIIOJICHBI.

3.63. HeobxogumocTh BpeMeHHOI KOPPEKTHPOBKU
CTAaTUCTUKU MEXXKIYHAPOIHOI TOPrOBJIM MOXET ObITh
BbI3BaHA TEM, YTO 3TH JIJaHHbIE HE OTPAKAIOT Nepe-
XOfla 9KOHOMUYECKOrO IMpaBa coOcTBeHHOCTU. Kpome
TOr0, OHM HE BCErja MPaBUIIbHO OTPaKaloT husnye-
CKOe mepeMelleHre ToBapoB. BpemeHHds KoppekTu-
POBKa HEOOXO[MMa, ec/ii K BO3HMKHOBEHUIO MCKaXKe-
HUI NPUBOAUT camMa NPAaKTHKA COCTABJIEHNS] TAMOKEH-
HOIl cratucTuku. Hampumep, B OTHOLIEHMM MOKYNKH
(mpopraxk) Cyl0B M CaMOJIETOB MOXET MCHOJb30-
BaTbCsl MH(oOpMaLKs O BPEMEHM OTPAKEHUs 3TUX
TOBApPOB B YYETHbIX JJOKYMEHTaxX MOCTaBLIMKA (KJIM-
eHra). [Tone3Hoi sBisIeTCS] NPaKTHKA OTCIIEXKHUBAHUS
BPEMEHHU OCYLLECTBIIEHHUS KPYIHbIX MOCTABOK WJI OTe-
pauuii (TakuxX Kak MOKYIKa WIM Mpofaxka CyjHa Win
camoJieTa), MOCKOJIbKY OHa OOECNeunBaeT OTPaKeHUe
NOTOKa TOBApPOB M COOTBETCTBYIOLIEH eMy (PMHAHCO-
BOW ONEpalyy B OfIMH U TOT XKe NEePUOI.
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3.64. MomMeHT mepexoia 3KOHOMHUYECKOTo TpaBa
COOCTBEHHOCTU Ha TOBAPbl MOXKET [ajeKO OTCTOSTb
OT MOMEHTAa OTPaXKEHUsl TOBAPOB B CTATUCTHUKE TOP-
FOBJIM, €CJM MPOLECC UMIOPTA WM 3KCIOPTa CBsA3aH
C JUIMTEJIbHOI TPaHCIOPTMPOBKOM. B ciyuvasix, korpa
€[JMHUYHAs CTOMMOCTb NpegMeTa TOPrOBJIM Cyllie-
CTBEHHO MEHSETCSl 3a BpeMsi, pasfelisitollee Hayaso
1 KOHell YYETHOT'0 IEPUOJIA, BO3MOXKHBIN pa3pbIB B OfIH
1 6oJ1ee MECSILIEB MEXY OTTPY3KOM UJIM NOCTYIUIEHNEM
TOBapa U NEPexofoM IpaBa COOCTBEHHOCTH Ha HEro
MOXKET CTaTb NPUYMHOI OLIMOOK B OTYETHBIX JlaH-
HBIX M0 COOTBETCTBYIOILEH CTPaHE U HECOOTBETCTBUM
MEXJy MaHHbIMM CTPaH-TOProBbIX NapTHepoB. s
BbISICHEHUS CYLLECTBYIOLIEN MPaKTUKU YYeTa JJOJIKHBbI
MPOBOIUTHCS OOCIEIOBaHNSI, BO3MOXKHO, Ha BHIOOPOY-
HOI1 OCHOBE, U B Clly4ae HEOOXOAUMOCTH CJIElyeT OCy-
LIECTBJIATh BPEMEHHbIE KOPPEKTUPOBKM JJAHHBIX CTa-
TUCTMKU TOPrOBJIM JIsl TEX KaTEropuii TOBapOB, BpeMsl
OTPaKEeHUsl KOTOPbIX HE COBIAJIAET CO BPEMEHEM Nepe-
XOfIa MpaBa COOCTBEHHOCTH HA HUX.

3.65. ToBapbl Ha KOHCUTHAIIUN HEPEAKO OTPAXKAIOT-
Csl B yUeTe B MOMEHT IMepeceveHus] TPaHuIbl, UCXOMIsI
13 TIPEMTONIOKEHNSI O TOM, UTO EPEeXOf] IPaBa COOCTBEH-
HOCTH YK€ COCTOSUICSI WM COCTOUTCSI B OUIKaifiee
Bpemsi. Ecnii ToBaphbl OB yUTEHBI TAKUM METOJIOM,
HO Mepexofja TpaBa COOCTBEHHOCTH TaK M HE MPOM30-
IIT0, HEOOXOIMMO BHECTH TIOMPABKY, JIyUIlle BCETO —
B TIepBOHAYAJIbHBIC 3amucy. Ha mpakTuke Takas Kop-
PEKTHPOBKA MOXKET MPOBOAUTLCS B TIEPHOMIbI BO3BpATa
TOBAPOB, €CIIK 00bEM BO3BpATa HE3HAUMTEIICH.

3.66. B uH(popmMauy, OCHOBAHHON HA JJOKYMEHTAax
BAJIIOTHOI'O KOHTPOJISl, [JaHHble NPUBOJSITCS HAa Kacco-
BOI1 OCHOBE. B OTHOLLIEHMN HEKOTOpBIX onepauuil 6e3-
Pa3IMYHO, Ha KAKOIl OCHOBE — KAacCOBOI WM Hayuc-
JIEHUI — BEETCs YYeT, OHAKO BO MHOIUX CJIyyasix
9TO He TaK. B yacTHOCTU, BpeMs IPOBEEHNUS ONepaLyil
C TOBapami, YCIyraMu U [JOXOfaMU MOXKET HE COBIa-
JaTb CO BPEMEHEM OCYLLECTBIIEHMs] IIATEXEN 110 3TUM
onepauysM. B Lensix nmpoBepku UM KOPPEKTUPOBKU
JAHHBIX 0 OT/JEJbHbIM KATErOpUsIM ONepauuil Heoo-
XO[MMO PEryJIsipHO 00palaThCsl K ajlbTEPHATUBHBIM
ucrouyHukam uHpopmauuu. CocTaBUTENSIM, KOTOpPbIE
TOJIb3YIOTCSl JAHHBIMUA CUCTEMBI BaJIFOTHOIO KOHTPOJIS,
clefyeT MOojBepraThb IPOBEPKE BCE KPYINHbIE pacyer-
Hble onepauuu. [Inisl ueneil yuyera MeTojioM Hauuclie-
HUSI HE BCerja MOAXOAUT MH(OpMauusl O MpOLEHTaxX
13 JJOKyMEHTAlMU N0 ydyeTy IiaTexell uim rpaguka
nJ1aTexXell B cueT oOCiy>KuBaHus joira. B atom ciy-
Yyae HeoOXOAMMO UCKaTb [Pyrue UCTOYHMKU, HANpPU-
Mep, 00palaThesl K JaHHbIM 00 OCTaTKaX W IPOLEHT-
HbIX CTaBKaX, OTOBOPEHHBIX B KOHTPAaKTaXx.
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E. CtoumocTHas oLieHKa

Jlureparypa:

CHC 2008 200a, TnaBa 3 «3anacbl, IOTOKU 1 TIpaBuIa
yueta» (2008 SNA, Chapter 3 Stocks, Flows and
Accounting Rules).

MB®, PCI'® 2001 200a, rnaBa 3 «IloTokmn, 3amachbl
u npaeuna yuera» (IMF, GFSM 2001, Chapter 3
(Section C), Flows, Stocks, and Accounting Rules).

MB®, «Cmamucmuxa enewre2o doqea. Pykosoocmeo
oaa cocmasumeneli U noab3osamenei» TyHKTHI
2.31-2.52,6.12.(IMF , External Debt Statistics: Guide
for Compilers and Users, paragraphs 2.3-2.52,6.12).

3.67. 100 pbinouHbIMU YeHAMU NOHUMAECMC MEKY-
Was CMOUMOCMb MeHbL, MO eCMb YeHd, N0 KOMOpOll
OCYWeCMBAACMCA UAU MONCEM ObiMb OCYUeCMBACH
06MeH Mosapos u Opy2ux aKmueos, d Makmce yCuaye
u mpyoa Ha Oenvel. PbIHOUHBIE LEHBI COCTABJISIOT
OCHOBY OLICHKH CTOMMOCTH B CUETaX BHEIIHEIKOHOMU-
YECKOIl JIeSITeIbHOCTU. B HAcTOseM pasjielie OIuChI-
BAIOTCs1 OOILKE MPUHIUMBI CTOUMOCTHOI OLIEHKH TTOTO-
KOB M OCTaTKOB. BOMpOChI OLIEHKM KOHKPETHBIX BHJIOB
IIOTOKOB ¥ OCTAaTKOB 0o0Jjiee MOJpOOHO paccMaTpuBa-
IOTCS1 B COOTBETCTBYIOIIMX [JIABAX.

1. CTOMMOCTHas oLeHKa onepauui

3.68. B cayuae onepauuii puiHouHAs UeHa onpede-
AAEMCA KAK CYMMA OeHez, KOmopylo HOKynameaw, 0eli-
Ccmeyowuil 000pOBOALHO, RAAMUN 34 NPUOOpPemeHie
ue20-2b0 'y npooasya, Oeicmayoue2o 000po6oab-
HO; YYaCTHUKAaMH TaKoro oOMeHa SIBIISIFOTCSI HE3aBUCU-
MbI€ CTOPOHLI, HCﬁCTBymmHe NCXOas UCKIHOYUTEIBHO
U3 KOMMEpUYECKUX COOOpaKEHUil, MHOIMA 3TO Ha3blBa-
€TCsl «IPUHLMIIOM HE3aBUCUMOCTU CTOPOH». Takum 00-
pa3oM, COIJIaCHO CTPOrOMY OINpPEAEJIEHNUIO PbIHOYHOM
LIeHbl, OHA UMEET OTHOLLIEHUE TOJILKO K LIEHE OJIHOIO KOH-
KPETHOro OOMEHa, OCYLUECTBIISIEMOTO B COOTBETCTBUU
C YKa3aHHbIMH ycJIOBUsIMU. BTopoii oOMeH, naxe eciu
OH OCYLLECTBJISIETCS] UEHTUYHON €JUHULEN B IPaKTHYe-
CKM HEOTJIMYMMBIX OOCTOSITEJICTBAX, MOKET IPUBECTH
K 00pa30BaHMIO JIPYTroil phIHOUHON 1ieHbl. Heobxonumo
NPOBOAUTBL YETKOE PA3IMuMe MEX/Y PbIHOYHOW LEHOMN
B TAKOM OIPEMIENICHNH U 1IEHOM, KOTUPYEMON Ha PbIH-
K€, MUPOBOI1 PbIHOYHOM LIEHOH, CYILECTBYIOLIEN LEHOM,
CTpaBeJIMBON PHIHOUHON 1IEHOH MO0 Jr000M 1IEHOM,
NPU3BAHHON OTPA3UTh OOIIMI YPOBEHb IIEH, XapaKTep-
HBI [ TOW WJIM MHOM KaTeropuu MpejoyIOKUTENILHO
WJIEHTUYHBIX OOMEHOB, a He LEeHY, (PaKTUUECKH TpuMe-
HUMYIO B Cllyyae KOHKpeTHoro oobmena. Kpome rtoro,
PBIHOYHYIO LIEHY He 00s13aTeNbHO clieyeT (hopMyImpo-
BaThb KaK YTO-TO, 9KBUBANIEHTHOE LIEHe CBOOOJIHOTO PbIH-

Ka; MHBIMH CJIOBAMH, PIHOYHYIO OTEPAIMIO HE CIIEyeT
MHTEPIPETUPOBATE KaK OMEPALMIO, OCYIECTBIIEMYIO
MCKJTIOUNTENIEHO B YCIIOBUSIX TOJHOCTBIO KOHKYPEHT-
HOTO pbIHKa. Bomee Toro, pelHOYHAs Omepanys MOXKeT
MMETh MECTO TIPY MOHOTIOIMCTAYECKOI, MOHOTICOHHCTH-
YecKoW M 00OI MHOW phIHOUHOW CTpyKType. M peit-
CTBHTEJBHO, PHIHOK MOKET ObITh HACTOJILKO Y3KHM, UTO
B chepy ero oxsara OyfieT BXOAUTH TOJILKO OffHA €/IUH-
CTBEHHAs! OTepalysi CBOEr0 POfia, COBEpIIaeMasi MEKITy
HE3aBHCUMBIMH CTOPOHAMM.

3.69. B GonblIMHCTBE ciyuyaeB (pakTuyeckas CTOU-
MOCTb MEHbI B OTHOLIEHUM KOHTPAKTOB MEXK/Y JBYMS
CTOpPOHaMH OYJIeT MNPeJCTaBIsITh COOON PBIHOYHYIO
LEHY, COIJIACHO €€ OIpPEACNEHUIO B MNPEAbIyLIEM
ab3alle, BHE 3aBUCHMOCTH OT HAJIOTOB M CYOCHJIUIA.
B nynkTax 3.77-3.79 onucanbl ciyvau, Korja akTu-
yeckass CTOMMOCTb MEHbl HE SIBJISIETCS PBIHOYHOM
yeHoit. LleHbl onepauuil, nMpegycMaTpUBAIOLIUX JIEM-
MUHT ¥ CKUJIKY C LIEH, NPEACTABISIIOT COO0M PbIHOYHbIE
UeHbl. PbIHOUHAS LIleHa — 3TO LieHa, KOTOPYIO MOKYyMa-
TeNb MJATUT C YYETOM BCEX KOMIEHCAIMOHHBIX CKH-
0K, BO3MELIEHNUI, KOPPEKTUPOBOK U T.II., IPEAOCTAB-
JIEHHBIX NMPOAaBLOM. FIMIOPT 1 3KCOPT TOBApOB OTpa-
>karorcsi BlieHax POB, B KOTOPBIX yUTeHbI TOJJIEXKAILINE
yIl1aTe HaJlory Ha 3KCHOPT U JIF0ObIe MPUYUTAOLINECS
K MOJTyYEHUIO BO3BPATHI HAJIOTOB.

3.70. Onepaunu ¢ (pMHAHCOBBIMU AKTUBAMU U 00sI-
3aTeNIbCTBAMU OTPAXKAIOTCS B COOTBETCTBUM C OOLLIUMU
NPUHIMTIAMY, ONIMCAaHHBIMA B MyHKTE 3.68. B wacTHO-
CTH, ONEpalyu CO CCyJAaMM U 3afiMaMu, JIeNO3UTaMu
M TpoyYeil JIeONTOPCKON/KPEIMTOPCKOM 3a/I0JIKEHHO-
CTbIO I0JIKHbI OLEHMBATBCS B PHIHOYHBIX LieHax. Orne-
pauuu ¢ (PMHAHCOBBIMM aKTHBaMH U 00513aTeIbCTBAMU
JOJIXKHBI YYUTBIBATBCS 32 BbIYETOM BCEX KOMHCCHOH-
HbIX, COOPOB M HAJIOrOB HE3aBUCMMO OT TOrO, B3HU-
MaloTcs JM 3TU MIIATeXU B OTKPBITOH popme, Kak
KOMIIOHEHT LIeHbl MOKyHaress, JuO0 OTYUCISIOTCS
U3 BbIPYYKM NpPOAaBLA. DTO HEOOXOAMMO MOTOMY,
YTO B yyeTe 3aeMIMKOB U KPEUTOPOB 10JKHA OTpa-
JKaTbCsd OJJMHAKOBAasi CyMMa IO ONEpalyu C OIHUM
U TeM Xe (PMHAHCOBbIM MHCTpyMeHTOM. KomuccuoH-
HbI€, COOPBI ¥ HAJIOTY I0JIXKHbI YUUTBIBATHCS OT/IENILHO
OT onepauuil ¢ (PMHAHCOBBbIMU aKTHBAMU U 00s13aTeNb-
CTBaMM B COOTBETCTBYIOUIMX pyOpukax. CToumocT-
Has OLEHKa ornepauuil ¢ (pMHAHCOBLIMM MHCTPYMEH-
TaMH, MCKJTFOYaoL1asi KOMUCCUOHHbBIE COOPHBI (OTpaka-
€Mble B yUeTe KaK ONepalyy ¢ yCIyraMmu), OTIMYaeTcs
OT OLEHOK onepauuil ¢ He(PMHAHCOBBIMU AKTHBAMHU,
KOTOpbIe BKJIIOYAIOT JIOObIE PacXofbl, CBSI3aHHbIE
C NIepexo/IoM NpaBa COOCTBEHHOCTH,, €CJIM OHU HE OflJIa-
YUBAIOTCSl PA3IENIbHO.



3.71. Ecnu pbIHOYHBIE LIEHbI MO ONMEepalyusiM He Tojl-
NAI0TCs HAOJIONICHUIO, UX TIPUOJIM3UTEIIBHYIO OLEHKY
MOKHO TOJIYUUTb, UCTOJB3YS LEHbI PhIHOUHBIX 3KBU-
BAJICHTOB. B Takmx ciyyasix pbIHOYHbIC LICHbI HA aHa-
JIOTUYHbIC WM CXOJIHbIE TOBApbI, €CJIM TAaKOBbIE CYIIe-
CTBYIOT, BIIOJIHE MO3BOJISIFOT MPUMEHUTb MPUHIMIT
OLICHKM B PBIHOYHBIX LeHax. Kak mpaBuiio, HE0OXo-
JIIMO TIOJIb30BaThCSl PHIHOYHBIMU [IEHAMHU TEX PbIHKOB,
Ha KOTOPBIX B HACTOSIIIEE BPeMsl BEJICTCS TOPrOBJIst aHa-
JIOTUYHBIMU WJIM CXOAHBIMU TOBapaMK B JIOCTATOUYHBIX
KOJIMYECTBAX U B CXOJIHbIX OOCTOSITENLCTBAX. B oTCyT-
CTBUE COOTBETCTBYIOIETO PhIHKA, HA KOTOPOM B HACTO-
sliiee BpeMsi OCYIIECTBIISIACH Obl TOPTOBIIS ONpefiesieH-
HBbIM TOBAPOM WJIM YCITYTOl, CTOMMOCTHYIO OLIEHKY OIle-
palyu ¢ TAKAUM TOBAPOM WM YCITYTOM MOSKHO TOJTYYUTh
Ha OCHOBE PbIHOUHBIX LIEH CXOJHBIX TOBAPOB W YCIYT,
BHECSI COOTBETCTBYIOLIME MOMPABKY HA KAUeCTBEHHbIC
Y UHbIE PA3JIMYIMSL.

3.72. B HEKOTOPBIX CHUTYalUsIX PBHIHOYHbIC LEHBI
OTCYTCTBYIOT WM MX MOJyYCHUE COMPSKEHO C Ompe-
JEJICHHbIMU CJIOKHOCTSIMU. JTO KacaeTcsi Gaprep-
HBIX OMepalyil, 6ECIIIaTHOTO MPEAOCTABICHNS] TOBAPOB
U YCIIYT 1 TOBApOB, MEPEAAHHBIX HA YCJIOBUSX (DUHAH-
coBoro y3uHra. [1pu nposeneHnn 6apTepHoi onepanun
MeXIy MOKyTaTeseM M MPOAaBLOM — TO eCTh OOMeHa
TOBApPOB WIIM YCIYT Ha APYrHe TOBApbl, YCIAYTH WM
aKTUBbI (PaBHOW CTOMMOCTHM) — TOBapbl MM YCIIYIH,
SBISIOLIMECS TIPEMETOM GapTepa, MOJLKHBI OLECHH-
BATBCS B IIEHAX, 10 KOTOPBIM OCYILECTBIISIIACH ObI TIPO-
flaka 3TUX TOBAPOB M YCIYr Ha pPbIHKE. AHAJIOTHY-
HbIM 00pa3oM, CTOMMOCTb TPaHTa WM TMOXKEPTBOBAHNS
B HATypaJbHOIl (pOpME MOXKHO OLIEHMBATH HAa OCHOBE
PBIHOYHOM IIEHBI TOBAPOB MM YCIIYT HA MOMEHT TaKoro
TpaHcepTa. B HEKOTOPBIX CUTyalysX MOXKHO TakxKe
BOCTIOJI30BATHCS JIAHHBIMH O 3aTpaTax Ha TproopeTe-
HUE, OCOGEHHO TPH OTCYTCTBUM BPEMEHHOTO pa3pbiBa
MexXly npuobpeTteHreM U Tpancgeprtom. Iprobpere-
HUE TOBApPOB Ha YCJIOBUSIX (DMHAHCOBOTO JIM3UHIA Clie-
JlyeT OLEHMBATb B PbIHOYHBIX LIEHAX, CYLIECTBOBAB-
LIMX HA MOMEHT NPUOOPETEHNS, IPU HATMYUN IAHHBIX
0 TakKX LieHax. B OTCyTCTBUE [JaHHBIX O LIEHAX MOXKET
BO3HUKHYTb HEOOXOAMMOCTb UCIOJIb30BaHMUsI OLEHOK
TEKYLLEl CTOMMOCTH TPUOOPETEHNS OCHOBHBIX CPEJICTB
C YYETOM AMOPTU3ALMOHHBIX OTYMCIECHUI WU MpHBE-
JIEHHOI1 CTOMMOCTH OXKMAAEMBIX OyyLIHX JJOXO0B.

3.73. OueHka B PBIHOYHBIX LIEHAX COMpsIKEeHa
C TPYITHOCTSIMU TaK>Ke B CJIyvae Orepalyii C TOBApaMH,
B OTHOIIICHUM KOTOPBIX MEpeXof MpaBa COOCTBEHHOCTU
Ha HECKOJIbKO MECSIEB OrepeskaeT yCTAHOBJICHHBIN
B KOHTpaKkTe CPOK JICWCTBUS lieHbI. B Takux ciydasx
ClieflyeT OLCHOYHBIM IMyTEM OIMpPEessITh PHIHOYHYIO

maBa3 & [lpuHYmMnbl yyeTa

CTOMMOCTbH Ha MOMEHT TNepexojia NpaBa COOCTBEHHOCTH
1 3aT€M KOPPEKTHPOBAaTb €€ C YYETOM [JaHHBbIX O (pak-
TUYECKOM prHO‘{HOﬁ CTOMMOCTH, KOIJJa TAKOBLIC CTAHYT
U3BECTHBI. PbIHOYHASI CTOMMOCTD 33/1a€TCsl OTOBOPEHHOI
B KOHTPAKTE LIEHOI HE3aBUCHUMO OT TOro, Obla JIM OHA
U3BECTHA B MOMEHT IEpexojia paBa COOCTBEHHOCTH.

3.74. CTouMOCTh YCJIOBHO MCYMCIJICHHBIX Orepa-
Ui HEOOXOIMMO PACCUNTHIBATH HA OCHOBE CTOMMO-
CTH IPYTUX HAOJIONAEMBIX OTEpalil, ¢ KOTOPHIMA OHI
cBsi3aHbl. Hampmmep, cTOMMOCTB Omepanuii ¢ peuH-
BECTUPOBAHHBIMU JIOXOJ]JAMH OMPEACISIETCS UCXOMS
U3 JIAHHBIX O JI0JIe MPSIMOTO MHBECTOPA B YMCTBHIX COe-
PEKEHUSIX TPEANPHUSTUS TPSIMOTO WHBECTHPOBAHMS
[0 pacrmpefiesieHns] PEMHBECTHPOBAHHBIX TOXOJIOB.
PeunBecTtrpoBaHHbIe I0XO/IbI U CMIOCOOBI OTPAKEHUS
CBSI3aHHBIX C HUMH TIPOBOJIOK 1O (PMHAHCOBOMY CUETY
paccmarpuBatoTcs B nyHKTax 8.15-8.16 m 11.33-11.47.

3.75. B cayuasix, Korjja mpaBUTEILCTBO WJIM 4YacT-
HbIe HEKOMMEpUECKHNE OpTaHM3alNM KaKOH-Tnbo
CTpaHbI TPENOCTABISIOT HEpe3nIeHTaM He(hHHAHCO-
BbIE PECypchl Ha OE3BO3ME3JHON OCHOBE, MO CUETaM
BHEITHESKOHOMUIECKON MIeSITENLHOCTH KakK TOTyda-
TeIlsl ATUX CPEJICTB, TaK M IOHOPA AOIKHA OBITH OTpa-
SKeHa OfTHA U Ta K€ CyMMa. B cooTBeTCTBHMM C OCHOB-
HBIMHA TPUHIUIIAMU CTOMMOCTB TaKUX PECypcoB
IOJKHA OIEHMBATHCS B PHIHOYHBIX IEHaX, MO KOTO-
pbIM OblIa ObI OCYIIIECTBIICHA MPOfIA’Ka TaKUX Pecyp-
COB Ha pPBbIHKE. YCJOBHO WCUWCJIEHHAss CTOMMOCTH
TaKOIl ONepaluy MOXKET TPEACTABISATLCS JOHOPY
COBCEM HHOM, YeM TIOTyJaTelio pecypcoB. B kauecTBe
MPOCTOTO TPABUIIA CTOMMOCTH TaKHUX ONEPALnil Mpef-
JlaraeTcs OTpakaTh MCXOAS U3 OLECHOK TOHOpA.

3.76. B HexkoTOpbIX ciyyasx (pakTU4YecKas CTOU-
MOCTb MEHbl MOXET He SIBIISITbCSI PHIHOYHOW LIEHOW.
[Tpumepamu 3TOro SIBJISIFOTCS ONEPALMU C UCTIOJb30Ba-
HHUEM TpaHC(EPTHBIX LEH MeXK]y adduarpoBaHHEIMI
NpeANnpUATUIMU, 3aKIIOYEHHbIE B MAHUIYJSTOPCKUX
LeJISIX CACNKU C TPETbUMHU CTOPOHAMHU M HEKOTOpbIE
HEKOMMepUecKue onepaluu, B TOM YHCle NpefaycMmar-
pUBatoLIMe JIbIOTHbIE MPOLEHTHbIE CTaBKU. B cuerax-
(pakTypax MOTYT yKa3bIBaThCs 3aHM>KEHHbIE UJIU 3aBbl-
LIEHHbIE LEHbI (TO €CTh HE COOTBETCTBYIOLIME [IEHCTBU-
TEJILHOCTH LIEHbI, TIPOCTABIISIEMbIE B LEJISIX YKIOHEHUSI
OT HAJIOrOOOJIOXKEHUsI MJIM BaJIOTHOTO KOHTPOJIS),
B CBSA3U C YeM BO3HMKAET HEOOXOUMOCTb B OLIEHKE
9KBHMBAJICHTHOI PHIHOYHOI LieHbl. B ciyyasx, korma
(pakTHYECKasi CTOUMOCTb MEHbI HE SIBISIETCS PbIHOY-
HOW 1IEHOW, HEOOXOUMO BHOCHUTH COOTBETCTBYIOILIUE
NONpPaBKK, OJHAKO Ha MpPaKTHKe 3TO HEe BCerja uere-
coobOpasno. KoppekTupoBka hakTUIecKoil CTOMMO-
CTH MEHbI B LIENISIX OTPA’KEHUsI PIHOYHBIX LEH BIMSET
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HE TOJIbKO Ha CYeTa, HENOCPEJCTBEHHO OTHOCSILLUECS
K OCYILIECTBJICHHIO MEHbI, HO M Ha HEKOTOpBIC ApYyrue
CyeTa, NO3TOMY IIPY €€ OCYLUECTBJIEHUU HEOOXOAUMO
COOTBETCTBYIOLM 06Pa3oM KOPPEKTHPOBATh U AaH-
Hble 3THMX APYrux cuyetoB. Hampumep, npu BHeceHHH
TMONPABOK B LIEHBI TOBAPOB KOPPEKTUPOBKE OJKHBI
MOABEPraThcsl TakXe COOTBETCTBYIOLME OMNEpalyu
10 CUETy JIOXOJIOB W/ (PUHAHCOBOMY CUETY.

3.77. TpaHcepTHOe LeHOOOpa3oBaHUEe MOfpasyMe-
BA€T CTOMMOCTHYIO OLEHKY onepauuii Mexuy adpum-
POBaHHBIMM MPEANPUATHAMU. B HEKOTOpBIX Ciyyasx
K TpaHcepTHOMY LIEHOOOPa30BaHUIO NPUOETatOT 1O CO-
O0paskeHUsIM pacrpefiesieHns] JOXOfa UM B LEJsIX Ha-
palMBaHKS M U3bSITUA KanuTtana. B npuHuune, noka-
3aTen 6aJaHCOBOM CTOMMOCTH (TpaHC(epTHbIE LEHbI)
SKENaTeNIbHO 3aMEHSITh Ha SKBUBAJIEHTbI PhIHOYHON CTO-
UMOCTH B CIIyyae 3HAUMTEJbHBIX MCKAXKEHWH, U eClu
3TO NMPAKTUYECKU OCYILECTBUMO B CUITY HAJIMUMSI COOT-
BETCTBYIOILMX JIAHHBIX (HATIPUMEp, B OTHOLLIEHUH TONpa-
BOK, BHECEHHBIX MNPEICTABUTENSIMUA TAMOXKEHHbIX WU
HAJIOrOBbIX OPraHOB, WM JJAHHBIX CTPaH-MapTHEPOB).
OT160p HamboJiee NpUEeMNIEMbIX 3KBUBATIEHTOB PbIHOY-
HO CTOMMOCTH B LIENSIX 3aMEHbI MTOKa3aTese OalaHco-
BOM CTOMMOCTM — 3ajaya, TpeOyollas B3BELIEHHbIX
1 00ocHOBaHHbIX perieHuil. Ilogxonp! K yyeTy TpaHc-
(pepTHOrO LIEHOOOPA30BaHMSl B OTHOLLIEHUSIX MEX]TY ac-
(pUMpPOBaHHBIMU TIPEANpPUSATUSIMUA Gosiee TIOPOOHO Oc-
Bewjatorcs B myHkrax 11.101-11.102.

3.78. O6meH ToBapamu Mexy adUIMPOBAHHBIMU
MPEANPHUATASIMI HEPENIKO HE SIBIISIETCST OOMEHOM MEKTY
HE3aBHUCUMBIMHI CTOPOHAMH (HampuMep, ecii TpeaMe-
TOM OOGMEHa SIBIISIIOTCSI CTENMATM3UPOBAHHBIE KOM-
TUIEKTYIOIIME W3NS, IPUTOAHBIE /TSI ICTIOMb30BaHMS
TOJILKO B COCTaBe KOHEYHOTO MPOAYKTA). AHaIOrny-
HOE TIPOMCXOAUT B CTyyae OOMEHAa YCIIyramu, HampH-
Mep YNpaBIeHYECKNMHU YCITyraMi U HOY-Xay B TEXHH-
YECKOI 00JIaCTH, /ITIsl KOTOPBIX MOXET He ObITh OJn3-
KOTO SKBHBAJICHTA CPEI PA3NIMYHBIX BUIOB OTEPALil
C yciyramu, OObIYHO COBEpIIAEMBIX HE3aBHCHMBIMU
cropoHamu. [losToMy B ciyyae onepaumii MeXuay
apUIMpOBaHHBIMA CTOPOHAMU OMpEJIeIeHNe CTOU-
MOCTHBIX TIOKa3aTesiell, COMOCTABUMBIX C TOKa3aTe-
JSIMU PBIHOYHOI CTOMMOCTH, MOKET OKa3aThCsl HETPO-
CTOH 3afaveill, 1 COCTABUTENSIM MHOTJA HE OCTACTCS
HAYET0 MHOTO, KaK COTJIACUTBCS C HCIOJIb30BAHUEM
CTOMMOCTHBIX OIIEHOK, OCHOBAHHBIX Ha MPSIMBIX 3aTpa-
TaX, TMOHECEHHBIX B MPOIECCE MPOM3BOMICTBA, MO0
TMFOOBIX MHBIX TIOKa3aTeell CTOMMOCTH, YKa3aHHBIX
TpeAnpusTreM. Bompockl OeHKN TIaTh 32 YIpaBJeH-
YeCKMe YCIYTH U IPYTHE TONOOHbIE CITyvIar pacCMaTpH-
Batotcs B myHkTe 10.150.

3.79. B ciy4ae HEKOTOPHIX HEKOMMEPUECKHX Orle-
paumii, TakMuX Kak TpaHTbl B HaTypanbHO popme,
PbIHOYHAsI LiEHA OTCYTCTBYET, a pYrde HEKOMMep-
Yyeckue Onepalyy MOTYT OCYLLECTBISTbCS MO HESBHO
BBIPAKEHHBIM LIEHAM, BKJIIOYAIOLMM OIPeJiesIeHHbII
ANIEMEHT TPaHTa WM CKWIKM, B PE3yJbTaTe Yero 3TH
LEHbl TakXe He SIBJSIOTCS pbIHOYHbIMU. Cpeu npu-
MEpOB TaKMUX OMNepauuil MOXKHO Ha3BaTb MPOM3BOMM-
MBbI€ 110 B3aUMHOW JIOTOBOPEHHOCTH OOMEHbI TOBapaMu
MEK/ly OpraHamy rocyjapcTBEHHOrO YIpaBlIeHUs pas-
JMYHBIX CTPaH M TOCYAapCTBEHHbIE KPEIUTHI, TPEeo-
CTaBJsieMble 110 6oliee JIbrOTHBIM MPOLEHTHBIM CTaB-
KaM, YeM CTaBKM MO YMCTO KOMMEPUYECKUM KpEuTam
C AHAJIOTMYHBIMU JITOTHBIMM NEPUOJIAMU U CPOKAMU
noraleHust U JpyruMu ycroBusMU. JIbrotHoe Kpejau-
TOBaHWE OmuchiBaeTcsl B myHkre 12.51. B npunnumne,
B TaKMUX Cllyyasix CJefyeT MPOM3BOAUTb KOPPEKTH-
POBKY (XOTs HEPEJIKO 3TO MOKET OKa3aThCsl HeLEeJeco-
00pa3HbIM 10 NPAKTUYECKUM COOOPAXKEHUSIM) B LIEJISAX
yyeTa 3TUX Onepauyil N0 PbIHOYHBIM LIEHaM M OTpa-
JKEHUS] pa3HULbl MEKJIy HESIBHOW LIEHOW U PHIHOYHON
HeHoil Kak TpaHcdepra. Kommepueckne coobpaxke-
HUSI HEPEJKO OTCYTCTBYIOT B ONEpaLysiX, TPOBOAUMbIX
OpraHaMy rocyJapCTBEHHOI'O YIPaBIEHUs U YACTHBIMU
HEKOMMEPUYECKUMI OpPraHu3alysIMK, He BOBJIEUEHHBIMU
B cyry0o Kommepyeckue mnpoekTbl. OfHAKO fpyrue
CEKTOpa 9KOHOMMKHM TaKyKe MOTYT MPEeOCTABISATb WU
noJlyyaTb TpaHCepThbl, MpefyCcMaTpUBaIOLe Tepe-
Jladyy TOBApOB M OKa3aHWE YCJYT.

3.80. B cayuasix, korja OTHENIBHO B3SIThII OOMEH
BKJIIOYaeT B ce0sl He OJIHY, @ HECKOJIbKO KaTeropuii
onepauyii, ero HeOOXOAMMO YUYUTHIBATh B pa3OMBKE
Ha COCTAaBJISAIOLLME, COTJIACHO TOMY, KaK 3TO ONMCAHO
B myHKkTe 3.17. B 3TOM citydae o01miasi CTOMMOCTh OT-
JIENIbHBIX ONepaLyil, BbIAEIEHHBIX B Pe3yJIbTaTe TaKoro
ApoOseHusl, A0JIXKHA ObITh PaBHA PHIHOYHOM CTOMMO-
cTH (pakTHUeCKU cocTosiBluerocs ooMmeHa. Hampumep,
CTOMMOCTb (DaKTHUECKOro 0OMEHa, OCYLLECTBIISIEMOrO
C MCIOJIb30BAHUEM MHOCTPAHHOM BaJlIOThI, MOXET
BKJIIOYATh BbIJIATY KOMUCCUOHHBIX 32 KOHBEPCHIO Ba-
MoThI. JIF060M KOMIOHEHT, CBSI3aHHBIN C KOHBEpCHUEN
BAJIIOTHI, JJOJKEH OTPAXKaThCsl B yUeTe pasfesbHO Kak
onepauysi Mo NPefoCTABICHUIO YCIYTH.

2. CToMMOCTHas oLeHKa NMPO4YNX NOTOKOB

3.81. IIpoune MOTOKM B CYETaX BHELIHE3KOHOMH-
YECKOH IEeSITeNbHOCTU OTPAXKAIOT M3MEHEHWsSI B MEXK-
IyHAPOJIHOU WMHBECTHUIMOHHON TO3WIMK B OTHOIIE-
HUM (DHAHCOBBIX aKTHUBOB U OOS3aTENLCTB, BHI3BAH-
HbIC NHBIMH, YeM OTePalii, IPIINHAMU. X OJIMHT OBbIE
NpUOBLUT 1 YOBITKH 00Pa3yIoTCsl B pe3yJibTaTe M3Me-



HEHMsI PbIHOYHOM CTOMMOCTU OCTAaTKOB (PMHAHCO-
BbIX AKTUBOB U 0053aTEJILCTB. XOJIMHIOBast NPUObLIL
1 YOBITOK MOT'YT HAYUCIISITbCSI HENPEPLIBHO. XOJIIUH-
rosasi NpuObUIL 00pa3yeTcs NPU yBEIUYEHUU CTOMMO-
CTU aKTWBA MUY YMEHBLIEHUM CTOMMOCTU 0O0si3aTellb-
CTBa, & XOJIAMHIOBbIA YOBITOK — MNPU YMEHbLIEHUU
CTOMMOCTH aKTHUBA M YBEIUYEHUU CTOMMOCTH 00s13a-
TeNbCTBA. BennurHa XonauHroBoil puoblv U yObITKa
3a yYETHbI1 NIEPUOJ] OTPAXKAET YUCTYIO XOJMHIOBYIO
NpUObUIL UM YOBITOK Pa3fiesIbHO MO akTHBaM U 00s-
3aresbcTBaM. Ha npakTuke BelIMUMHA XOJAMHIOBBIX
npuobUIell U YOBITKOB PACCUMTBLIBAETCS MO KAXKAOMY
aKTHUBY U KaXKJIOMy 00513aTelIbCTBY 3a NEPUOJ], OTHES-
IOLLMIA OfJUH MOMEHT BPEMEHM OT APYroro: OT Hayala
nepuoja (UM MOMEHTa NPUOOPETEHUST aKTUBA/TPUHSI-
TUST 00513aTENILCTBA) /IO KOHIA Mepuoyia (MM MOMEHTa
NPOJIaKK aKTUBA/JIMKBUIALIN 00SI3aTEbCTBA).

3.82. B cimyvae ccyq v 3aiiMOB, JISTIO3UTOB U TIPO-
4yell eOUTOPCKON/KPEINTOPCKON 3a/[0JKEHHOCTH,
MPOJIAaBAEMbIX C IMCKOHTOM, OTPasKEHHas! B (PMHAHCO-
BOM CUETE CTOMMOCTh ONEpalii MOXET OTIMYaThCS
OT HOMUHAJILHOW CTOMMOCTHU, OTPaXKEHHOW B MEXK]TY-
HApOJHOW MHBECTULIMOHHON mo3uumu. Takue pacxox-
JIEHUs] YUYUTBHIBAIOTCS KAaK M3MEHEHUS CTOMMOCTHOM
OLIEHK! TIO CUETy MPOYMX M3MEHEeHWl B (PMHAHCOBBIX
aKTUBAX 1 00s13aTeNbCTBAX (CM. TaKXke MyHKT 9.33).

3.83. IIpoune u3MeHeHust B 0ObeMe (PUHAHCOBBIX
aKTHBOB M 00S3aTEJbCTB YUUTHIBAIOTCS IO 9KBUBA-
JICHTHBIM PHIHOYHBIM IIEHAM Ha CXOJIHbIC MHCTPYMEHTHI.
B ciyuae cricanust ctomMocTy (hPHAHCOBBIX UHCTPY-
MEHTOB, OLCHUBACMbBIX 10 HOMUHAIBHON CTOUMOCTH,
CTOMMOCTb, OTpasKaeMasi o CUETY TPOUNX W3MEHEHUIT
B (DMHAHCOBBLIX aKTHBaX M 00S3aTENbCTBAX, JIOJKHA
COOTBETCTBOBATH NX HOMUHATILHOIN CTOMMOCTH JIO CITH-
canusi. [Ipu m06GOM M3MEHEHNN KIACCH(DUKAIN aKTH-
BOB U 00513aTEIILCTB CTOMMOCTb HOBOTO THIIA UHCTPY-
MEHTa JIOJDKHA OCTABATHCS TAKOU K€, KaK CTOMMOCTh
TPEBITYIIETO.

3. CTtoMmocTHas oLeHKa 0CTaTKoB (PUHAHCOBLIX aKTUBOB
1 06s3aTensCTB

JIuteparypa:

MB®, «Pyko800cma0 no cocmasaeHuro OeHelcHO-Kpe-
OUMHOU U (PUHAHCOBOUL CIMAMUCTUKU» , TTYHKTbI
2.42-2.67 (IMF, Monetary and Financial Statistics
Compilation Guide, paragraphs 2.42-2.67).

3.84. B yeaom, ocmamku QUHAHCOBLIX AKMUBOE
U 00A3AMeEALCME OOANCHBL OMPANAMBCA, KaK ecaul Obl
OHU Dbl NpUOBGpemeHrblL 8 X00e PbIHOUHBIX ONePaAyuil

maBa3 & [lpuHYmMnbl yyeTa

Ha omyemmuyro oamy bOaaanca. Bo MHOTHX ciydasix
TOProBJisi (PMHAHCOBBIMU AKTHBAMH OCYIIECTBIISICTCS
Ha PbIHKE Ha PEryJIPHON OCHOBE, YTO MO3BOJISIET OLe-
HUBATh CTOMMOCTH TaKMX aKTHBOB HEMOCPECTBEHHO
Ha OCHOBE PBIHOYHBIX KOTHPOBOK. Ecim Ha orver-
HYIO J1aTy (PMHAHCOBbBIE PHIHKU ObUIM 3aKPbIThI, CTOM-
MOCTHAsl Ol[EHKA JIOJPKHA TIPOM3BOJIUTHCS C MCTIOJB30-
BAHMEM DPBIHOYHBIX [IEH, JIECTBOBABIINX Ha OJIMKali-
HIYI0 MPE/LIECTBYIONIYIO JaTy, KOIJla PbIHKK ObLIN
OTKPBITHI. JIOJITOBbIE LEHHbIE OyMaru MMEIOT Kak
TEKYIIYI0 PbIHOYHYIO CTOMMOCTH, TAaK W HOMUHAJb-
HYI0 CTOUMOCTh, U B OINpE/ICJICHHBIX LIEJSIX WHO/A
ObIBaeT MOJIE3HO YKAa3bIBaTh JIOTIOJNHUTENIbHbIC JJaHHbIC
0 HOMMHAJILHOM CTOMMOCTH OCTATKOB JIOJITOBBIX IICH-
HbIX Oymar (cM. myHKT 3.88, B KOTOPOM NPHUBOAUTCS
onpefieieHne HOMUHATIBHON CTOMMOCTH).

3.85. CronMocTHas OlieHKA HA OCHOBE 9KBMBAJIEHTA
PBIHOYHON CTOMMOCTU HEOOXOflMa B Cllyyae OLEHKU
(PMHAHCOBBIX aKTUBOB M 0053aTENbCTB, KOTOPbIE
He 00palAOTCsl UM KOTUPYIOTCS HA HU3KOJIMKBUJTHBIX
(pMHAHCOBBIX PbIHKaX. B OTHOLIEHMM TaKMX aKTUBOB
1 0043aTeNbCTB HEOOXOMMO TMPOU3BOAUTH OLEHKY
CNpaBejIuBOl CTOMMOCTH, KOTOpasi, MO CYTH, Mpefl-
CTaBJsIeT OO0 aNMmpOKCUMALUIO PHIHOYHON LEHBI.
B kavecTBe anmpoKCMMalUKM PHIHOYHBIX LIEH MOXHO
TaKKe HCNOJb30BaATh MPUBEIEHHYI0 CTOMMOCTh OyJy-
X JEHEKHBIX TOTOKOB, €CIIM MUMEETCS TMOIXO/SIIast
CTaBKa JIUCKOHTUPOBAHMSI.

3.86. OcraTku 10 ccyjjaM M 3aiiMaM OTPasKaroTCs
M0 HOMUHAJIBHOM CTOMMOCTH. [IprMeHeHre HOMYHAITB-
HOIl CTOMMOCTM OTYAacTU OOBSICHSETCS NparMaTuye-
CKUMM COOOpPa’KEHUSIMM, KACAIOLLMMUCST HAJTMYMS 1aH-
HBIX U HEOOXOIMMOCTH COXPaHSTh CUMMETPHUIO B yUeTe
3aeMLIMKOB U KpeauTopoB. Kpome Toro, mockoiybky
CCy/bl He MpefHa3HayeHbl /151 OOpalLeHusl U HE UMEIOT
AKTMBHOT'O PbIHKA, OLEHKA MX PbIHOYHOW CTOMMOCTH
MOXET HOCUTb HECKOJIbKO CYOBEKTHMBHBI XapakTep.
HomuHanpHasi cTOUMOCTb MOJIE3HA U B TOM OTHOLLE-
HUM, YTO OHA SIBJISETCS MOKa3aTesleM BEeJMYMHbI (hak-
TUYECKOTO IOPUAMYECKOro 00sI3aTeIbCTBA U OTIIPaB-
HOW TOYKOW YCWIIMI KPEAUTOPA MO B3bICKAHUIO 3aJ10J1-
>KEHHOCTU. B HEKOTOpPBIX cilydasix cCyfibl U 3aiiMbl
TakXe MOTYT ObITb NPEAMETOM KYIUIU-TIPOAAXH,
HEPEJIKO CO CKUJKOW, B JPYIMX e CIydasix MOXET
CYILIECTBOBATb CMPABE/JINBAs CTOMMOCTb MJIM BO3MOXK-
HOCTb OLIEHKM TakKoi cTouMocT. OOLIENpU3HaHO, YTO
HOMUMHAIIbHAsi CTOMMOCTD HE JIa€T MOJIHOTO MpefCTaB-
JIeHHs1 0 (PMHAHCOBOM TIOJIOXKEHHUH, OCOOEHHO B Cllyyae
HEOOCIY>XXMBAaEeMbIX CCYyl M 3aiiMOB. BBuay atoro
UH(pOPMALMIO 0 HOMUHATILHON CTOMMOCTH HEOOCITY XKH1-
BaeMbIX CCYy/] U 3afIMOB CJIe[lyeT yKa3blBaTb B BUJE
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PYKOBOLCTBO MO MIIATEXXHOMY BAJTAHCY W MEXXAYHAPOAHOW MHBECTULIMOHHOW NO3MLIK

CIIPABOYHON WJIM JIOTIOJIHUTENBHON CTaTbU (CM.
nyHKT 7.50, B KOTOPOM NPUBOAUTCS ONPEEsIeHUe HEOO-
CITy>KMBaeMbIX cCyfl 1 3aitMoB). Ccyjibl U 3aiiMbl, CTaB-
e (pakTUYeCKH OOpallAIOILMMUCS MHCTPYMEHTaMH,
JOJIXKHBI OBbITH NepeKIacCU(PULMPOBaHbl B [JOJIrOBbIE
LieHHble Oymaru (CM. MyHKT 5.45, B KOTOPOM IIPUBO-
JSITCSL KPUTEPUM U3MEHEHUs! KJlacCUbUKaL|m).

3.87. Ocrarku no feno3utaM U AeOUTOPCKON/Kpe-
JAUTOPCKOI 3aJJOJIDKEHHOCTH TaKXe OTPaKatoTcs
N0 HOMMHAJILHOW CTOMMOCTH. B uX ciy4yae BO3HHU-
KalOT Takue >Ke MpoOsieMbl B OTHOLUEHWM HOMMHAJIb-
HOW ¥ CIPaBEJIMBOM CTOMMOCTEN, KaK 1 B CIIy4ae CCy/j
n 3aiiMOB. [leno3uThl B 6aHKaxX U JPYrHX JIEMO3UTHBIX
OpraHu3aUusixX, HaXOJSLIMXCS B MPOLECCe JIMKBUIALMH,
TaK>Ke MOJDKHbI YUUTBIBATHCS 10 HOMMHAJIBHOM CTO-
MMOCTH BIUIOTb 10 MOMeHTa ux crnucaHusi. Ho ecau
TaKue JENO3UThl COCTABJISIIOT 3HAUUTEbHYIO CYMMY,
UX CcJeflyeT OTpaxkaTb Pa3fieJbHO B BHJE JIOMOJIHHU-
TEJILHOM CTaThi. Takoi ke MOPSANOK y4yeTa MPUMEHUM
B OTHOLIEHWM BCEX JPYrMX cJy4yaeB HeOJaronosyuy-
HbIX JIENO3UTOB, TO €CTb CIIy4yaeB, KOIa AENO3UTHasI
OpraHu3auysi He HAXOJUTCSl B IpoLecce JIMKBUALMH,
HO SIBIISIETCS HETUIATEXKECTIOCOOHO.

3.88. Heobxopmmo TpOBONTE paznnmine MeKy
PBIHOYHOHM CTOMMOCTBIO, CIPABEMJIMBOI CTOMMOCTBIO
1 HOMHMHAJLHOW CTOMMOCTBIO M TaKUMH TTOHSTHSIMH,
KaK aMOpPTU3MPOBAHHASI CTOMMOCTH, HApHIATETbHAS
CTOMMOCTD, GajlaHCOBasi CTOMMOCTH W TIEPBOHAYAID-
Hasi CTOMMOCTb.

(a) Cnpaseoausas cmoumocms — 3TO CTOU-
MOCTb PbIHOYHOTO 3KBUBajieHTa. OHa ompefe-
JSIeTCsl KaK CyMMa, 3a KOTOPYIO MOXKET ObITb
OOMEHEH aKTMB WIIM MOTalleHO 00s3aTeNbCTBO
B XOfle ONepauyy MeXy He3aBUCUMbIMH, OCBE-
JIOMIIEHHBIMU 1 JJOOPOBOJILHO JIECTBYIOLIMMU
cropoHamu. Takum 0O6pa3oM, OHa MPECTaBISET
€000l OLIEHKY CYyMMBbI, KOTOpasi MOrJia Obl ObIThH
MOJTyyeHa B cllyyae NMpofaxku (pMHAHCOBOTO Tpe-
GOBaHNsI KPEIUTOPOM.

(b) Homunaabnoli cmoumocmvlo Ha3bIBAETCS
HermorameHHass CyMMa 3a/J0JKEHHOCTH 3aeM-
[IUKa Tepe] KPEeUTOPOM, KOTOpasi BKITFOUAET
HEMOTAlICHHbII OCTATOK OCHOBHON CYMMBI
U Jo0ble HAUMCIIEHHbIE MPOLEHThI. Takum
00pa3oM, HOMUHAIBHASI CTOMMOCTh OTpPaxKaeT
NEepBOHAYANLHO TPEOCTABICHHYID CYMMY
JICHEKHBIX CPEICTB BMECTE CO BCEMHU MOCIIe-
AYIOLMMU aBaHCAMM U HAYMCJIEHHBIMHU TPO-
[IEHTaMM 3a BBIYETOM BCEX MUIATEXKEeW Mo Mora-
IIeHWIO (BKJTFOUAsi JTI0ObIe TUIATEKU TI0 OIiaTe

HAYMCJICHHBIX TMPOLEHTOB)*. BhipaxeHHas
B HALMOHA/IBHOIl BajllOT€ HOMUHAJbHAs CTO-
UMOCTb JJOJIFOBOTO MHCTPYMEHTA, J€HOMUHU-
POBAHHOI'O B MHOCTPAHHOW BaJllOTe, Hapsy
C 9TUM BKJIOYAET XOJIIMHIOBblE NPUOBLIIA WU
yObITKM, BO3HUKAIOIIME B Pe3yJbTaTe U3MEHe-
HMI1 BAIFOTHOTO Kypca.

(c) Amopmusuposannas cmoumMocmv CCyfbl UK
3afiMa SIBJISIETCS OTPasKEHMEM Mpolecca MmocTe-
MEHHOro MOorauieHuss 0053aTebCTBA TOCPEN-
CTBOM PETYJISIPHBIX TIJIaTeXKell B TEUEHUE Oro-
BOPEHHOT'O Tepuojia BpeMeHu. B aty kaxkjoro
NPejlyCMOTPEHHOTO I'pahuKOM MulaTexka amop-
TU3UPOBAHHAST CTOMMOCTh PaBHA HOMUHAJILHOM
CTOMMOCTH, OFIHAKO B JIPYTM€ JIHU OHA MOXKET
OTJIINYATHCS OT HOMUHAJILHON CTOMMOCTH BBUJTY
TOr0, YTO TMOCJIE/IHsIsI BKJIIOYAET HAuMCJICHHBIE,
HO ellie He BbIMIAUCHHbIE MPOLEHTHI.

(d) Hapuyameavnas cmoumocmb — 3TO Cymma,
HE TIOJIBEPrHyTasi KOPPEKTUPOBKE HA BEJIMUMHY
JIMCKOHTA, KOTOpasi MPUUUTACTCS K yIjiaTe fAep-
SKaTeJII0 MHCTPYMEHTA MPU HACTYIJICHUM CPOKa
noramenusi. MHorga ee Ha3bIBAOT MPOCTO
«HOMHMHAJIOM» . [0 HACTYTJIeHHs CpoKa morarie-
HUSl PbIHOYHASI CTOMMOCTb OOJIUTAll MOXKET
ObITh BbIILIE WM HUKE €ro HapuLATeIbHON CTO-
UMOCTH B 3aBUCHMOCTH OT CTaBKM TPUYUTAIO-
HIMXCS K YIJIaTe MPOIEHTOB U MPENOoaraeMoro
pucka necponra. [To Mmepe npubaM>KeHns K CpoKy
rioraiieHusi O0JIMralyii UX pbIHOYHAS CTOUMOCTb
NPUONIMKAETCS K HAPUIATELHOM CTOMMOCTH.
Hanpumep, eciu MpoueHTHbIE CTaBKU TMPEBbI-
HIAFOT CTaBKY KYTMOHA 110 OOJUral|, TO B 3TOM
cilydae OOJMraiysi MpojaeTcsi ¢ JAUCKOHTOM
(nzke HommHama). M Hao6opoT, ecim NpoLeHT-
Hble CTaBKM HMXKE CTaBKM KYyMOHA Mo 00Jmra-
MY, TOrAa OOJUTalysl TMPOAAETCsl C MpeMueH
(BBIIIIE HOMMHATIA).

(e) banancosas cmoumocmvp B XO3SMCTBEHHOM
yuyeTe OObIYHO O3HAYAET CYMMbI, OTPasKEHHbIC
B JIOKYMEHTax yueTa npeanpusituii. [Tokazaremnu
0aNaHCOBOM CTOMMOCTM MOTYT MMETb Pa3HOe
3HAUYeHUE, MOCKOJbKY Ha WX BEJMYUHY MOTYT
BJIMATH CPOKM MPUOOPETEHUS, TOTJIOUICHUS
KOMITaHW#, 4aCTOTa CTOMMOCTHO! NMEPEOLEHKH,

4B ciydae J0JTOBBIX HHCTPYMEHTOB, HHAEKCHPYEMbBIX HA OCHOBE
«y3KOro» MHJEKCA, HOMUHAIbHAS CTOMMOCTH MOXKET TaK3Ke BKJIIO-
YaTh XOJIUHTOBYIO MPUOBLIL U YOBITOK, BOSHUKAOIINE B PE3Ylb-
Tare u3MeHeHui unpekca (cM. nyHkT 11.61(b)). Bonee nogpobHbie
CBEJEHUS] O HOMUHAIILHOI CTOMMOCTH CM. B « Cmamucmuke éHel-
He20 0oa2a. Pyko8oOcmeo 045 cocmasumeneil U RoAb308ameneii».



HOPMbI HAJIOrOBOIO PEryJMPOBAaHUsl U pyrue
CTaHJAPTHI.

(f) Ilepsonauanvras cmoumocnms B CTPOTOM CMbICTIE
CJI0BA OTPaXKaeT CTOMMOCTL Ha MOMEHT TIpHoOpe-
TEHWsI, OHAKO MHOITIA B HEe TAKKe MOXKET BKITIO-
YaThCsl TIPOM3BOAMMAs BPeMsI OT BPEMEHU CTOH-
MOCTHasI TIepEOLICHKA.

3.89. CroumocTHas oueHka (PMHAHCOBBIX AKTHBOB
1 0053aTeJbCTB B MH(OPMALUM, MPEAOCTABISICMON
TPENNPUSITASIMA U PYTUME PECTIOHICHTAME, MOXKET
BBITIOJHSTHCSI B COOTBETCTBUU CO CTaHAAPTAMH KOM-
MEpPUECKOr0, HAJ30PHOT'0, HAJIOTOBOTO U IPYTOTO y4eTa,
KOTOpBIE HE B MOTHOI Mepe OTPasKatOT PhIHOYHBIE IICHBI
aKTUBOB 1 00513aTEILCTB. B TakuX cirydasix JaHHbIE Clie-
lyeT KOPPEKTHPOBATh, C TEM, YTOObI OHM KaK MOSKHO
OJIKe OTpaskalld PHIHOYHYIO CTOMMOCTD (PUHAHCOBBIX
aKTHUBOB ¥ 00513aTENLCTB, 32 UCKIFOUECHUEM CIIYYacB,
KOITIa JIAHHbIC JIOJDKHBI YUMTHIBATHCS O HOMUHAJIBHOMN
cTouMocTH (CM. MyHKThI 3.86-3.87).

3.90. Ecau pblHOYHAsl KOTUPOBKA LEHHON Oymaru
NPUBOAUTCS C YKa3aHUEM CIIpefjia Mexjly LieHaMU TOKY-
nartess ¥ NpofaBLa, CTOUMOCTb MHCTPYMEHTA CleflyeT
ONpefieNsiTh MO CPEJHEMY 3HAUEHUI0 MEXJy STUMU
neHamu. Crpefi NpeAcTaBisieT co00i HESBHYIO NJaTy
3a yCIyru Junepa, yImlauuBaeMylo MOKYyHNaTelsiMU
1 npofasuamu (cM. myHkTbl 10.122-10.123). Anano-
TMYHO 3TOMY OCTATKU (PMHAHCOBBIX aKTHBOB M 00si3a-
TEJIbCTB, BbIPAXKEHHbIE B MHOCTPAHHON BaJIOTE, Clle-
JlyeT OLEHMBATH MO CPEIHEMY KYPCY MEXy Kypcamu
MOKYNKKM U MPOAAXU Ha KOHel paboyero fHs B faTy
OTYETHOCTH.

3.91. OtpienbHbie Cilyvyan CTOMMOCTHOM OLIEHKU OCTAT-
KOB (DMHAHCOBBIX AKTUBOB M 0053aTENbCTB, B YaCTHO-
CTH, KOTJ]A PbIHOYHBIE LIEHbI OTCYTCTBYIOT WJIM C TPY/IOM
TMOJYIAIOTCST ONPEJIETIEHUIO, PACCMATPUBAIOTCSl B riiaBe 7
«MesKyHapojiHasl IHBECTUIMOHHAS TIO3ULIUST» .

4. BanioTa yyeTa 1 nepecyeT B Jpyryio BanTy

a. Bantoma yyema

3.92. HedunancoBbie 1 (pMHAHCOBBIE OMEpaInu,
a TakXe OCTATKH 10 (PUHAHCOBBIM aKTHUBaM U 00si3a-
TENLCTBAM TIEPBOHAYAILHO MOTYT BBIPAXKaThCs B pas-
JMYHBIX BAFOTAX WJIM JIPYTUX CTaHAAPTHU3MPOBAHHBIX
eIMHALAX OLCHKM, HAPIMEP B CIEIMATBHBIX TPaBax
3anmctBoBanus (CP). nst hopmupoBanusi B3aumo-
COTJIACOBAHHBIX W TOJE3HBIX [N aHANM3a JaHHBIX
HEOOXO[IMO TIPOM3BOIUTHL TEpecueT IoKaszaTeseil
B CIMHYIO BAJIIOTy yueTa.

maBa3 ¢ [lpuHYmMnbl yyeTa

3.93. Cuera BHEUIHEIKOHOMHYECKOM [ESTETHHO-
CTH MOTYT BECTHCh KaK B HAlIMOHAJILHON BaJtOTE, TaK
1 B KaKoii-1M00 MHOCTPaHHO!. [laHHble B HALMOHAIIb-
HOI1 BaJIFOTE HEOOXOUMbI BBUJY TOTO, UTO LIEJbIA Psifl
APYTUX MaKpO3KOHOMHUYECKUX M MUKPO3IKOHOMUYE-
CKMX IOKA3aTeJIell TaKXKe BbIPA’KEH B HALIMOHAJIBHOMN
BaJIOTE (€CJIM HE CUMTATh CIIyvyaeB HCMOJIb30BaHUS
WHOCTPAHHOHN BaJIOThI B KAuyecCTBE 3aKOHHOTO Cpef-
cTBa marexa). Ilpu nposeieHUM 3KOHOMMYECKOrO
aHaJM3a UCIMOJNb3YIOTCS, HEPEJIKO MHTErPUPOBAHHBIM
00pa3oM, JIaHHbIE M3 HECKOJLKUX PAa3/esioB MaKpO3-
KOHOMMYECKO#1 cTaTUCTUKU. C Ipyroii CTOPOHBI, 1aH-
HbI€, BbIPAXKEHHbIE B MEK/TyHAPOJHON €IMHULE yUeTa
(MHOCTpAHHOM BaIIIOTE), MOTYT ObITH HEOOXOUMBI JJIsI
Heneil MeXyHapOHOTO YIPABJIEHUs JIMKBUHOCTHIO
1 pellieHus! OT/eNIbHBIX POOJIEM, CBSI3aHHBIX C BBICO-
KVM YPOBHEM MH(]JISIUK, 3HAUUTETBHLIMU KOJIeOaHu-
SIMU BAJIFOTHOTO Kypca M MHOXKECTBEHHBIMU BaJIOT-
HbIMU Kypcamu. Kpome Toro, o6Last uim MexjyHa-
pOfiHas BaIIOTA y4yeTa HEOoOXOauMa /il COCTABIICHUS
CBOJIHBIX JIJAHHBIX HAa OOLIEMHUPOBOM M PETMOHAIILHOM
YPOBHE U J1J151 00JIETYEeHNST MEKTyHAPOJIHBIX COMIOCTAB-
JICHUIA.

3.94. B mupoBoM MaciTabe efinHas BaJtoTa yyera
HEeoOXoAMMa /ISl IPEACTABICHNUS M aHAIM3a TI06ab-
HbIX [aHHbIX. 2KejaTesbHO, YTOObI BallOTa yyeTa
OTIMYANACh CTAOUIBLHOCTBIO, TO €CTh BBIPASKEHHBIC
B 9TOH BajIOTE BEJIWYUHBI MEXKTTYHAPOJHBIX OIlepa-
UM HE JIOJXKHBI ObITh MOJBEP>KEHbI 3HAUUTEIbHBIM
KOJIe6aHUSM B Pe3yJIbTaTe N3MEHEHUH (OTHOCUTENILHO
BaJIFOThI yqua) CTOMMOCTH BAJIIOT, B KOTOPLIX MPO-
BOJSITCA YKa3aHHBLIC onepauuu. Onepauvm, BbIpa-
KeHHBIE B BAJIOTE, KOTOPAsl OCTACTCS CTAOMIILHOM
B TaKOM OTHOLICHUU, TEM HE MEHEEC, MOT'YT OTpaXKaTb
U3MEHEHU UCH, BbI3BAHHBLIC JIPYI'MMU NPpUYUHAMU;
TO €CTb psAJ AaHHBIX, BbIPA’KEHHBIX B TaK Ha3bIBa-
€MOI1 CTaOMJIbHO BaJllOTE yuyeTa, HE 9KBMBAJIEHTEH
psy nokasaTeseil 00beMa UilM oKa3aTellell B 10CTo-
SHHBIX IeHaX. Ha mpakTuke mpocTo He CyIecTByeT
I/UleaIIbHOfI B TCOPETUYCCKOM OTHOLICHUH, OGmCHpH-
3HAHHON M a0COJIIOTHO CTAOMIILHON BaJIOThI y4eTa.

b. HayuoHanbHas u UHOCmMpaHHaA eajioma

3.95. B OTHOLIEHUM KaxKJIOil OTMENbHON CTPaHbl
MPOBOJIUTCSI Pa3TpaHUYCHUE MEXKY HAIMOHAIBLHON
BAJIOTOM U MHOCTPAHHOW BamoToil. Hayuonarvhas
eaaoma — Mo 8aAOMA, KOMOPAs ABAAEMCA 3AKOH-
HbIM  NAAMENHBIM CPeOCMBOM 6 OAHHOU CMpaHe
U 8bINYCKAEMCA OPRAHAMU OCHEHCHO-KPEOUMHO20 Pe2y-
AUPOBAHUSL OASL IMOIU CIPAHbL UAU, 8 CAYHAE BANONI-
HO20 €0103a, 0451 00Well 8AMOMHOIL 30HbL, 8 KOMOPYIO
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6xooum ama cmparna. Bee Apyrue BaOThI SIBJISOTCS
MHOCTPAHHBIMU BAJTFOTAMHU.

3.96. CornacHo 3TOMY OMNpeJielieHnt0, CTpaHa,
MCNONB3YIONIasi B KAUeCTBE 3aKOHHOTO TJIATEXKHOTO
CpPEJICTBA BAJIFOTY, BBIMYCKAEMYIO OPTraHOM JICHEXKHO-
KPEAUTHOIO PeryJupoBaHUs Jpyroil CTpaHbl (Hampu-
mep, nonnapbl CHIA) unu obuieit BaqtOTHON 30HBI,
B KOTOPYIO 3Ta CTpaHa HE BXOAMT, JOJIKHA KJIACCHU-
(hpuLMpOBaTh TaKyO BaNIOTY KaK HMHOCTPAHHY1O, laXke
€CJIM 3Ta BAJIOTA UCTIONBL3YETCs B pacueTax Mo BHYT-
peHHUM onepauusiM. TepMHH «BaJllOTa» ClEyeT
NOHUMATL B lHI/lpOKOM 3HAQUYEHUU, TO €CTh BaJIKOTaA
BKJIKOUACT HE TOJIBLKO GaHKHOTbI U MOHETHBI, HO U BCE
CpeJlCTBa njarexa, BblHymCHHbIe CpI/IHaHCOBblMI/I
YUPEX/EHUSIMUA B TPEfieslaXx 3KOHOMHMYECKON TEPpU-
Topun. OOe3nMUYeHHbIE MeTalJndyeckue cueTa
B 30JI0T€C U leyFI/IX HparOHeHHbIX MeTaJliax, HpCI[O-
CTaBJISIFOLIME MPABO TPEOOBATh MOCTABKY TOCIEIHUX,
CUUTAKTCA cueTamMu, Bblpa)KeHHbIMI/I B I/IHOCTpaHHOIjI
BajtoTe. MeToy| yuera 00e3JIMYEHHbIX CYETOB APYTUX
OMpXKEBbIX TOBAPOB HEOOXOMMO OYyJIeT ONMpefeNnuThb
B cnyqae BO3HUKHOBCHHNSA TAKHUX CUYETOB B GyﬂyHICM

3.97. Cneunanbhble npaBa 3ammctBoBanusi (CJIIP)
CUATAIOTCA WHOCTPAHHOW BAIIOTON JISI BCEX CTpPaH,
B TOM 4YMCJIE€ JJIsl CTPaH, BbINYCKAIOLIUX BaJOThI,
13 KOTOpbIX cocTasisiercs Kop3una CIIP. IHocTpanHoO#
BAJIIOTOIl CuMTaeTCsl M Jr00asi ipyras BajtoTa, BbIy-
CKaemasi MEXJYHApOJHOW OpraHu3auuer, 3a MCKJIO-
YEHHWEM 3MUCCUI B YCJIOBUSIX BaJIOTHOrO COO3a (CM.
nyHKT 3.99).

¢. OpueuHanbHas eanroma u eanaoma niamexa

3.98. Heo6x0auMO NPOBOAUTH pasjinuue MexXay
OpUrMHAIBHOI BAIOTO U BaMOTOH muarexa. Opuru-
HaJlbHasl BAJIOTa ONpEJENSIeTCS TeM, B KaKoil BalltoTe
BbIPAXKEHA CTOMMOCTb OTOKOB U OCTATKOB, OTOBOPEH-
HbIX B KOHTPAaKTE MEXJy [ByMsl CTOpOHamu. B coort-
BETCTBUU C 3THUM, BEJIMUMHA BCEX JEHEXKHBIX MOTO-
KOB OIpE/IeNIIeTCs] C UCMOJb30BAHUEM OPUTUHANb-
HOUl BAJIFOTbI U B HEOOXOAUMBIX CJIy4asiX NMEpPeBOAUTCS
B HalIMOHAJIbHYIO BAJIIOTY WX B IPYTYIO BAIOTY yueTa
B LIEJIAX pacyeTa WM BefleHus! cueToB. OpUruHaabHas
BAJIIOTA MMEET BaXKHOE 3HAYEHUE ISl Pa3rPaHUYCHUs]
CTOMMOCTHBIX IOKa3aTeJIedl 10 onepauusM U MO0 XOJl-
JVHTOBbIM NPUObUISIM U yObITKAM.

3.99. Bamora miatexka MOXKET OTJIMYAThCSl OT OpU-
TMHAJBHOW BaIOTHI. Vcnonb3oBaHue Jpyroy, OTaWy-
HOI OT OPUIMHAJIbHOM, BAJIOThI TMPU pacyeTax O3Ha-
YaeT, 4To JI000N MIaTeX JIO0JIKEH CONMPOBOXKAATHCS
nepecyeToM B JIPYrylo BamoTy. Bamora muarexa

BAKHA JIISl M3MEPEHUs] MEXK][YHAPOJIHOM JIMKBHUIHOCTH
¥ OTEHIMATILHOTO OTTOKA KanuTasa. Bamrora miiaresxka
HEOOXOJIMMa TaK>Ke /ISt ONPEJIENICHNS] Pe3ePBHbIX aKTH-
BOB (CM. TIyHKT 6.64).

3.100. B oTHOIIIEHNN NHCTPYMEHTOB YJacTHsl B Kamu-
Taje W TaeB/aKkuuii MHBECTULMOHHBIX (DOHJIOB OPUTH-
HAJILHOW BAJIFOTON SIBJISIETCS, KaK MPABUJIO, HALMOHAJIb-
Hasl BAJIOTa CTPaHbl, PE3UJICHTOM KOTOPOW SIBISIETCS
sMuTeHT. OfIHAKO B CIyyasix, KOTrjla MHCTPYMEHThI yya-
CTHUSI B KamuTasle BBIMYCKAIOTCS HE B HAIMOHAJILHOMN,
a B MHOW BAJIOTE, TIOCTEHSISI U OYJIET CUNTATHCS] OPUTH-
HaJIbHOH BaJIIOTOM.

3.101. [TonroBble MHCTPYMEHTHI, Y KOTOPBIX M CyMMa,
TIOfTIesKAIIasl yIiare TpH HACTYTUIEHNN CPOKa Toraiie-
HUSI, ¥ BCE TIEPUOAMYECKIE TIATE KM (HApIMep, KYTTOH-
HbIe) MHACKCUPYIOTCS] HA MHOCTPAHHYIO BAIFOTY, Kjlac-
CU(UIMPYIOTCS W PACCMATPUBAIOTCS B CUETaX BHELI-
HEIKOHOMHMYECKON NIESITENbHOCTH KaK WHCTPYMEHTHI,
BBIPasKCHHBIE B JAHHON MHOCTPAHHOH BAJIOTE.

3.102. HekoTopble (hMHAHCOBbIE AKTUBBI U 00s13a-
TEJILCTBA BBIPAXKAIOTCS HE B OHON, a B HECKOJBbKHX
BamoTax. OiHaKo eciu Mojyiexauye ymiare cyMMbl
YBSI3bIBAIOTCSI C KAKOU-JTMOO0 OfJHOV KOHKPETHOU BAJIFO-
TOW, TO K 3TOW K€ BAJIOTE IOKHO ObITH OTHECEHO
M COOTBETCTBYIOLIEE 0053aTesbCTBO. B NMpoTHBHOM
CJlyyae COCTABUTEINISIM PEKOMEHJIyeTCsl TIPOU3BOJIUTD
Pa30MBKY AAHHBIX 110 TAaKUM MHOTOBAIIOTHBIM UHCTPY-
MEHTaM M0 COCTABJISIOLIUM BaJIFOTaM.

3.103. OpuruHanbHyl0 BalIOTy HE BCerja Mpo-
CTO OMPEJIeNUTh B CIyyae MPOU3BOIHBIX (PUHAHCOBBIX
VHCTPYMEHTOB Ha MOKYNKY WJIM MPOAAKy UHOCTPAHHOM
BANIOTBI 32 HAUMOHANBbHYIO BAMOTY. Pelaroumm ¢ak-
TOPOM TIPH OTpE/ICTCHUN OPUIMHATBHON BAIOTBI MPO-
V3BOJIHBIX KOHTPAKTOB HA MOKYIMKY MM MPOJIAKy UHO-
CTPAHHOI BATIOTHI 38 HALMOHAIBHYIO SIBJISIETCS MOJIBEP-
SKEHHOCTh PUCKY M3MEHEHWsl BAIOTHOTrO Kypca. Ecim
pacyer 10 TPOW3BOJHOMY (DMHAHCOBOMY KOHTPAKTY
TIPYBSI3aH K MHOCTPAHHOI BAJIFOTE,, TAKOI KOHTPAKT CJle-
JyeT KIacCH(UIMPOBaTh Kak KOHTPAKT, BbIPAKEHHBIN
B MHOCTPAHHOI1 BAJIIOTE, Jlake B TOM CITydae, KOrjia ria-
TeK HEOOXOIIMO MPON3BECTH B HALMOHAIILHOI BAJIIOTE .

d. Mpuryunsi nepecyema (koHeepcuu)
& dpyeyto sanomy

3.104. CTouMOCTb NOTOKOB, BbIPA’KEHHBIX B UHO-
CTPAHHOI BAJIIOTE, IEPECUNTHIBACTCS B HALMOHAIBHYIO
BAJIIOTY 1O KYpCY, JISUCTBYIOLIEMY Ha TOT MOMEHT,
KOTJIa TaK1e MOTOKHM NMEIOT MECTO, & CTOMMOCTB OCTaT-
KOB — IO KypCY, ACHICTBYIOILIEMY Ha OTUETHYIO []aTy.



Jast onepauuil criefyer UCIoJb30BaTh CPEIHEE 3HAYe-
HUE MEX/y BAIIOTHBIMU KypCaMH NMOKYIKH U TPOJAKU
Ha MOMEHT OIepalyuy, a I OCTaTKOB — Ha KOHEIl
pabouero jHs Ha oTyeTHyro Aary>. OueHKa B Haluo-
HAJILHOW BAJIIOTE CTOMMOCTH IOKYINKHU WM MPOJAXKU
B KPEJUT, BBIPAKEHHOI B MTHOCTPAHHON BAIIFOTE, MOXKET
OTIINYATBCS OT CTOMMOCTH MOCJEAYIOLEro NEHEX-
HOTO TUIATEXKA B HALIMOHAJILHON BAJIFOTE BBUMlY U3MEHE-
HUS1 BAFOTHOT'O Kypca 3a TEPUOJ, NPOLIEIINIA MEX/Y
UMK coObITUsIMU. OO€ onepanuu cJeyeT OLeHUBATh
[0 TEKYLLEHd PbIHOYHOI CTOMMOCTH Ha JlaThl UX (hak-
TUYECKOIO NPOBEJIEHNS], & XOJJUHIOBYIO NIPUOLLIb I
yOBITOK B Pe3yJIbTaTe N3MEHEHHs! BAJIFOTHOIO Kypca —
OTpaXaThb B YU€TE 3a NMEPUOJ, WU NIEPUOfBI, B KOTOPbIE
UMEIOT MECTO TaKUe NMPUObLIU WU yObITKU.

3.105. B mpunuune, nepecueT B APYTYIO BalOTY
JIOJI2KEH TPOU3BOAUTHLCS 1O q)aKTI/I‘{eCKOMy BAJIKOT-
HOMY KYpCY, IPUMEHUMOMY B OTHOLUEHMM KaKJIO¥ OIle-
pauyu. Vcrons3oBaHue CpeiHero BaIOTHOTO Kypca 3a
JIeHb J171s1 TIPOBOAIUMBIX B TEUEHHUE JHST Orlepalyil 0OObIYHO
T03BOJISIET TIOTYUUTh JOCTATOUYHO XOPOLIYIO alMPOKCH-
maiio. Ecim He npesicTasisieTcst BO3MOXKHBIM HCTIOIb-
30BaTh CPEIHEJHEBHBIE KYPChI, CIIEAYET B3SITh CPEJHNUN
KypC 3a Kak MOXHO Oonee KopoTkuil nepuop. Hexo-
TOpbIE ONEpaUyK, HAPUMED, HAYMCJIEHME MPOLIEHTOB
B T€UCHHE OTPEICTICHHOTO MepHOofia BpPeMEHH, TIPOMCXO-
ST Ha HEMPEPBLIBHOM OCHOBE, MI03TOMY IPU MEpecyeTe
TAKMX MOTOKOB B JIPYTYIO BAIIOTY HEOOXOAUMO UCHOJIb-
30BaTh CPEHUI BAIIIOTHBIN KYPC 32 IEPUOJ], B KOTOPbI
TaKMe NOTOKM UMEOT MECTO.

3.106. IlpousBoiHbie TOKa3zaTenu (CM. ompepelie-
HME TIPOM3BOJIHBIX MOKa3aTenei B pasfene H), orHocs-
LIMECs] K COOTBETCTBYIOILEMY NEPUOAY, BbIYUCIISIOTCS
NyTeM BbIYMTAHMs NOTOKA OJHOIO BUAa M3 NOTOKA
apyroro Buja. IloaToMy npousBofHble MOKa3aTenu
NOTOKOB B OfJHOW BajtoTe (Hampumep, B HaLMOHAJb-
HOIl Ba/loTe), B NPUHLMIE, HE [OJLKHbI NEPEeCUUThI-
BaTbCsl HEMOCPECTBEHHbIM 00pPa30M B APYT'YIO BAJIOTY
(Hanpumep, MHOCTpaHHyIO BamioTy). CHauana HeoO-
XO[MMO NEPeCUYUTaTh U3 HALMOHAIBHOM B MHOCTpaH-
HYI0 BaJIIOTy CTOMMOCTb CaMMX MCXOJHBIX MOTOKOB,
a yXe 3aTeM, Ha OCHOBE JJaHHbIX M0 MOTOKaM, BbIpa-
JKEHHbIM B MHOCTPAHHOH BallOTE, MOTYT OBITH pac-
CUMTaHbl NMPOM3BOJHBIE MOKA3aTeIM B MHOCTPAHHOMN
BaJfOTe. BO3MOXHO TakKe, 4TO MPOM3BOJIHBIN MOKa-
3aTellb, HallpUMeEp, CAJIbI0 CUETa TeKYLUMX ONepaLuid,
B OJJHOIl BajtoTe, OYlET OTJIMYAThCSl OT MPOU3BOJ-
HOro IoKa3aTellsl, BbIPa>KEHHOrO B JIpyroil BaioTe.

SPasHuIia MKy IeHAMU TIOKY TKU/TIPOAAasK U U CPETHIMU IEHAMU
NpeJCTaBIsIET COOOM NJaTy 3a ycayru, cM. nyHkThl 10.122-10.123.
p y 3a yeay y

maBa3 & [lpuHYmMnbl yyeTa

Hapsiny ¢ n3MeHeHusIMM BalIOTHBIX KYPCOB pa3iMuust
MEKJly MPOU3BOJHBIMU MOKA3ATEJISIMU, BBIPA>KEHHBIMU
B pa3HbIX BalIOTaX, MOIYT OOBSCHATHCS OTIMYMAMU
BO BPEMEHM OTPaKEHUsI UCXOMHBIX TIOTOKOB.

3.107. B ycnoBusiX peskiMa MHOKECTBEHHBIX BAITIOT-
HBIX KYPCOB CYILIECTBYET JIBa 1 00JIee BaIOTHBIX Kypca,
MPUMEHUMBIX B OTHOLLIEHUH PA3JIMYHbIX KATETOPHIi Orie-
pauyii; aHHbIE BAJIFOTHbIE KYPChl OJIAarONpHUsSITCTBYIOT
MPOBEJICHUIO OIHUX KATErOpWil Oomepauuil v MpemnsT-
CTBYIOT mnpoBefieHuto Jpyrux. [TockosbKy MHOXKe-
CTBEHHbIE BAIFOTHbIE KYpPChl OTPA’KAKOTCS HA CTOUMO-
CTH OMEpaLyil, BIPA’KEHHBIX B HALIMOHAJILHOW BAJIFOTE,
M Ha TPOBEJICHUM TAaKWUX OMNepauyil, uucTasi Mpuoblb,
KOTOPYIO HESIBHBIM 00pa3oM MOJIyyaroT ouiuaibHbIe
OpraHbl B pe3yJibTaTe TaKUX ONepaluii, pacCUUThIBa-
eTCsl B BUJIE CKPbIThIX HajloroB uiau cyocuauii. Cymmy
CKPBITOTO Hajiora Wi CyocHiuy Mo Kaxkiaoi onepauyu
MOYKHO PAaCCUMTATh B BUJIE PA3HOCTHU MEK]1y LIEHOM Orle-
palyy B HALMOHAILHOW BAJIOTE, UCUMCIIEHHON TIO npu-
MEHUMOMY K MAKOTL Onepayuu pakmu1ecKomy 6aom-
HOMY KYpCY, VI TICHOU OMNEpaluu MO eOUHOMY KYypcCy,
paccuMTaHHOMY KaK CpeJJHEB3BELIEHHas! BceX ouiu-
QJIBHBIX KYPCOB, MPUMEHSIEMbIX BO BHEILIHEIKOHOMUYE-
ckux onepauusx. [lepecuer B Apyryro BaJIIOTy OCTaT-
KOB BHEIIHMX (DMHAHCOBBIX AKTMBOB M OOSI3aTENILCTB
B CHCTEME MHOXECTBEHHBIX BaJIIOTHBIX KYPCOB OCY-
LIECTBJISIETCS] HA OCHOBE (DAKTHMUECKOTO BaIOTHOIO
Kypca, MIPUMEHUMOT0 B OTHOILIEHUM KOHKPETHBIX aKTH-
BOB WII 00513aTENBLCTB, MO COCTOSHUIO HA HAYAJIO WU
KOHEIl OTYETHOTO TIepUoyia.

3.108. BantoTHble Kypchl MapajuienbHOrO (Heogu-
[MABHOTO) WJM YEPHOTO PHIHKOB HE JIOJDKHBI OCTaB-
JSThCSl 6€3 BHUMAHMSI B KOHTEKCTE pexkuMa MHOKe-
CTBEHHBIX KYpPCOB. DTU KYpChl MOTYT MO-pa3HOMY
oTpaxkaTbcs B ydyere. Hanpumep, npu Hammdauu 1 ogpu-
[MAILHOTO BAIOTHOTO Kypca, M Kypca Mapansesb-
HOI'O pbIHKaA JTaHHbIE BAJIFOTHBIE KYPChI JOJKHBI OTpa-
>KaThCs pasfiedbHo. Onepanyy Ha NapaviebHbIX PbIH-
Kax JOJKHbI NEPECUUTBIBATHCA B JIPYryr0 BaJIlOTY
C UCTIONB30BAaHUEM BAJIOTHOTO Kypca, MPUMEHUMOrO
Ha 9TOM pbIHKe. [Tpy HamMunK HEeCKONbKUX ouumab-
HBIX KYPCOB U Kypca NapaisiesbHOro pblHKa Takue ogu-
LyajIbHbIE U TapaJlIesIbHbIA KypChbl IPU pacyeTe Jro00ro
€IMHOr0 Kypca JOJKHBI PACCMAaTPUBATLCS KaK KYpPChl
pasfenbHbIX pbiHKOB. [lepecueT onepauuii, ocyuiect-
BJISIEMBIX 110 BAJIFOTHOMY KypCY NapaJijieJbHOTO pbIHKA,
ClieflyeT TMPOBOAUTbL PA3/ICNBHO C MCIHONB30BAHUEM
aTOro Kypca. OfHaKo B HEKOTOPbIX CllyyasX KypChbl
napajui€/ibHbIX PBLIHKOB MOI'YT CHUTATbLCA, MO CYTH,
HEPA3PbIBHO CBSI3AHHBIMU C PEXKUMOM O(bl/llll/IaJ]bHOFO
BAJIOTHOrO Kypca. DTO MPOHMCXOJUT, KOIJa BCE WIH

57



58

PYKOBOLCTBO MO MIIATEXXHOMY BAJTAHCY W MEXXAYHAPOAHOW MHBECTULIMOHHOW NO3MLIK

OOJIBIIMHCTBO ONEpalyii Ha MapalIeIbHOM PhIHKE TIpo-
BOJISITCSL C CAHKIIMK O(pUIMABLHBIX OPraHOB U/WITH KOT/a
oulMabHbIe OpPraHbl aKTHBHO BMELINBAIOTCS B pabOTy
MapaylieIbHOTO PbIHKA, CTPEMSCh TOBIUSITH HA €ro
Kypc. B aTom cnyuyae mpu pacuere eguHOro Kypca
CJIelyeT YUUTbIBATh KYPChbl KaK O(UIMAILHOrO, TaK
1 mapansesbHoro poiHkoB. Ecii ¢ cankimm ouipaib-
HBIX OPraHOB MPOBOUTCS JIMIIL HEOOIbILAS YaCTh Ofle-
pauuii Ha napajueNIbHOM PbIHKE, KypC MapajjebHOro
PbIHKA HE JI0JIXKEeH BKJTIOYATHCS B pacUeT eJIMHOT0 Kypca.

F. ArperupoBaHue n B3aumo3ayeT

3.109. Onepauyu, npoune MOTOKU M OCTATKU BHEILI-
HUX (PMHAHCOBBIX AKTHUBOB U OOSI3aTENLCTB MPH UX
MPEJICTABJICHUM B CUETAX BHEIIHEIKOHOMUYECKON Jiesl-
TEJILHOCTU TPYIIUPYIOTCS B PAMKAX HECKOJBKHUX aHa-
JIMTUYECKY 3HAYMMBIX Kateropuil. Llenb kmaccuduka-
LMK ONepaluil, IPOYUX MOTOKOB M OCTATKOB (pUHAH-
COBbIX aKTUBOB U OGﬂSaTCJIbCTB COCTOUT B TOM, ‘{T06bl
HOJIy‘{l/ITb aneFaTbl, O6’beﬂl/lHHlOﬂLl/le CXOJIHbIE KOMIIO-
HEHTHbI, U pa3nenbl-10 Hpe}lCTaBl/lTb KOMIIOHEHTBI C )]py-
ruMy XapakTepuctukamu. Mexy arperatTamu u Kiac-
CI/I(lZ)l/lKalll/lHMI/l CyLU,eCTByCT TECHas CBA3b B TOM CMBICJIE,
4TO KjlaccuhyKaluyy HalpaBJIeHbl Ha MOJIyYEHUE arpe-
raToB, KOTOPbIE CUNTAOTCS HAMOOJIEE TIOJIE3HBIMH.

3.110. Aepeeam — smo pe3yabmam CyMMuposea-
HUA NEMEHMAPHBIX KOMNOHEHMOE, COCMABAAIOUUX
ONpeoeneHHYI0 Kameopuo onepayuii, npoyux nomo-
K06 uau ocmamxos. Hanpumep, onsarta Tpyja npej-
CTaBIISIET COOOM CyMMY BCEX MOTOKOB, KJIaCCU(DULIPY-
eMbIX KaK omJarta Tpyjia. B ciyvae (prHaHCOBBIX akTH-
BOB U 00513aTENILCTB JJaHHbIE 00 OCTAaTKaX UJM MOTOKAX
OOBbIYHO arperupyroTcsi Mo BCEM MHCTUTYLMOHAIIb-
HbIM €IMHMLAaM B Mpefiesiax MOJICEKTOpa MM CEKTOopa.
ArperupoBaHue SIBJISIETCSl MEPAPXMUYECKUM TTPOLIECCOM
B TOM CMBICJIE, YTO arperaTbl BEPXHErO YPOBHS SBJIsl-
I0TCSl IPSIMBIM PE3YJIbTaTOM CYMMHUPOBAHHUSI arperaTos
00J1e€ HU3KOTO YPOBHSI.

3.111. Opna u Ta ke MHCTUTYIMOHAIILHAS eIMHULIA
MOKET MPOBOJIUTH OTEPAINI0 OJIHOTO M TOTO Xe BUja
KaK 10 KPeuTy, TaK U Mo e0eTy, HanpuMep, BbICTY-
naTh Kak TUIATENBIIUKOM, TaK W TMOJydyaTesieM Mpo-
LEHTOB WJIM SIBIISIThCSI KAK TOKYTATEeNeM, TaK U TPO-
[AaBLOM WHOCTPAHHON BaltOThbl. AHAJOIMYHbIM 00pa-
30M, (PMHAHCOBBII MHCTPYMEHT OJIHOTO U TOTO K€ BUJIA
MOKET UCMOJIb30BAThCSI OJJHON U TOW K€ MHCTHUTYLO-
HAJILHOM eJUHULICH U KaK aKTUB, U KaK 00s13aTeNIbCTBO,
HalpUMep, OHA MOXKET MMeTb KaK TpeOOBaHuUS, TaK
1 00513aTebCTBA B (DOPME JIONITOBBIX LIEHHBIX OyMar.

3.112. Azpeeuposanue, uan ob6vedurenue, npu
KOMOPOM 8Ce 2AeMEHMAPHbIe KOMNOHEHMbL YKA3blea-
OMCA 8 UX NOAHOM 00BeMe, HA3bIBACCA Y4emOM Hd
63106011 0CHOGe (HanpuMep, Bce KPeIUTOBbIE MPOBOAKU
M0 MOJIyYEHHUIO MPOLEHTOB arperupyloTcsl OTAEIbHO
OT BCeX 7e0eTOBbIX MPOBOOK MO YILUIATE MPOLIEHTOB).
Aepeauposanue, uau 06veOUHeHle, npu KOMopom npo-
U3600UMCA 83auMO3avem noxKasamedaeli HeKoOmo-
DbIX 2AEMEHMAPHBIX KOMNOHEHMO8 ¢ NOKA3AmeAamu
MAKUX He KOMNOHEHMO8 C NPOMUBONOAONCHBIM 3HA-
KOM, HA3bIBACMCA YUeMOoM HA YUCMOU OCHO8e (Hanpu-
Mep, TIPUOOpETeHne MHOCTPAHHOI BAJIFOTBI 3aYNTHIBA-
€TCs1 POTUB TIPOJIASKM MHOCTPAHHON BAJIIOTHI).

3.113. B craTucTuke BHEIIHEIKOHOMUYECKON Jiesi-
TEJILHOCTH Ha BAJIOBOI OCHOBE BEIETCS yUeT MO CUETY
TEKYLIUX ONEpalyil ¥ MO CYETy OIepamyil ¢ KarmTa-
oM. B ciydae mepempomaxu TOBAapoB 3a IpaHHUICi
Ha BaJOBON OCHOBE OTPaXkaeTcs KakK MOKYIKa, Tak
¥ Tiepernpoiaska TOBApPOB, HECMOTPS HA TO YTO 06e Tpo-
BOJIKM OTPASKAIOTCSI MO CTAThe KCIOPTA (MOKYIKA YYH-
TBIBACTCSI C OTPULATEILHBIM 3HAKOM) (CM. GoJee Mof-
poGHble pazbsicHenus B nmyHkTe 10.44). Yuer Ha Bano-
BOIl OCHOBE TIPUMEHSIETCS TaKKe, B YaCTHOCTH, IPU
OTpaXkeHUW JOXOfa OT OOpPATHOTO WHBECTHPOBAHUS,
KOTJIa TPETPUSITHIO MPSIMOTO MHBECTHPOBAHYST TIPHHAN-
nexut MeHee 10 TPOIEHTOB TOJIOCOB B MPSIMOM HHBE-
cTope (0OpaTHOE WHBECTHPOBAHHE PACCMATPUBACTCS
B nyHkTax 6.39-6.40). [IpuoGpereHue M BbIObITHE
HEeMPOM3BENICHHbIX He(PUHAHCOBBIX aKTUBOB OTPAsKAETCsT
Ha BaJIOBOI ocHOBe. KanmTanbHble TpaHc(epThI K TIOTy-
YEHWIO W K BBIUIATE TAKKe YUNTBHIBAIOTCS Pa3NesbHO
Ha BaJIOBOI1 OCHOBe. [10TOKM TI0 onepanysiM ¢ Hempou3-
BEJICHHbIMI HE(PMHAHCOBBIMU aKTUBAMH 1 KAMUTATBHBIM
TpaHcepTaM OTPAKAIOTCS HA BAJIOBOI OCHOBE BBHJLY
UX BaXKHOTO 3HAYCHUS B KOHTEKCTE TPAHCTPAHUYHOTO
aHam3a. Kpome Toro, 0CHOBBIBAsICH Ha JITAHHBIX HA BAJIO-
BOIT OCHOBE, MOXKHO, B CITyuae HEOOXOJIUMOCTH, PACCU-
TaTh YACTHIE IOTOKH, TIPY YCIIOBUAM HAIIMYIKS TOCTATOUHO
JIeTaNIM3UPOBAHHON MH(OPMAIIH.

3.114. B cnyyae mMOTOKOB (PMHAHCOBBIX AKTHUBOB
1 00513aTENIbCTB TEPMUH «UHUCThIE» MOXKET UMETh JIBOW-
HOE 3HaueHHe (OTpakaTh PE3yJNbTaT CYyMMMPOBAHUS
BCEX 1e6ETOBBIX 1 KPEIUTOBBIX MPOBOIOK IO TOMY MJIA
MHOMY BHly (PMHAHCOBOTO aKTHMBA WJIM 0053aTENbCTBA
WM pe3ysbTaT B3auMo3adyeTa aKTHBAa U COOTBETCTBY-
Iollero ob6s3arenscTsa). Bo nsbexanue Hepopasyme-
HUIl B HacTOsILLIeM Pyko6oOcmee IPUHUMAETCs CIefty-
fol1ee TIPaBuJIo.

(a) B ciyuae MOTOKOB «y4yeT Ha YUCTON OCHOBE»
BCEr/a OTHOCUTCS K arperupoBaHuIo, MpU KOTO-



poM Bce /1e0eTOBble 3aluCH 3aYMTHIBAKOTCS
NPOTHUB BCEX KPEAUTOBBIX 3aMUCENl MO OIHOMY
U TOMY K€ BUJY aKTHUBA WM OfJHOMY U TOMY
Ke BUJTy 00513aTesIbCTBA (HApUMep, pruoodpeTe-
HUE MHOCTPAHHOM BAJIFOThl 3aUMTHIBACTCS TPO-
TUB NPOJIA>KN MHOCTPAHHON BAJTFOThI; BbIMYIIICH-
Hble OOJIMTalvK 3aYNTHIBAIOTCS TPOTHUB TOTa-
IIEHHBIX OOJIMraIyii).

(b) Ilpu ucnonb30BaHWM OMNPEAETCHUS] «UUCTBIN»
B COUETAHUM C KaTeropueil (PMHAHCOBOTO MHCTPY-
MeHTa (YUCTBI (DUHAHCOBBLIL UHCMPYMEHNT),
Harnpumep, B Cllyyae «UUCThIX MPOU3BOHBIX
(pMHAHCOBBIX MHCTPYMEHTOB», TIOHUMAETCSI B3a-
MMO3auYeT COOTBETCTBYIOIIETO (QUHAHCOBOTO
aKTHBA C 00513aTEILCTBOM TOTO K€ BUJIA.

(c) B Ha3BaHMM HEKOTOpPBIX MPOM3BOHBIX MOKa3a-
TeJel Tak>Ke MCMOJb3YeTCs] TEPMUH «UUCThIN».
TakuMu mokaszaTessiMU SIBIISIFOTCS «4UCTOE Kpe-
[IMTOBaHNE/3aMMCTBOBAHUE» M «UKMCTasT MEXK/TY-
HapOJiHasl UHBECTULIMOHHAST O3ULIUSI» .

3.115. B craTucTHKe BHEIIHEIKOHOMHUYECCKON Jies-
TEJIbHOCTH Ha YUCTON OCHOBE BEJETCS YUeT 1O (PUHAH-
COBOMY CUETY U CUETy IPOYMX M3MEHEHWI B (PUHAH-
COBBIX aKTUBax U oOsi3aTesbcTBax. Kak oObscHAIOCH
BbIIIE, yYeT HAa YUCTOU OCHOBE O3HAYaeT arperuposa-
HUE, W1 0ObEUHEHNUE, IPU KOTOPOM IIPUBOJATCS aH-
HblE O YMCTOM W3MeHEeHUM (yBEIUYEHUU 33 BbIYETOM
YMEHBIIEHNUIT) 110 ONpPENEJICHHON KaTeropuu (pUHaHCO-
BbIX aKTUBOB WX (DUHAHCOBBIX 00S13aTENILCTB 110 OfJHOI
U TOI1 >K€ CTOPOHE OaJlaHCa aKTUBOB U NIacCUBOB. PUHaH-
COBbIE aKTHBbl (M3MEHEHUs! (DUHAHCOBLIX AKTHBOB)
HEe JI0JDKHBI B3aMMO3aUUTHIBATbCSL C 00S13aTENIbCTBAMU
(13MeHeHneM 00s13aTeNbCTB), 3a UCKIIOUEHNEM OMpefie-
JIEHHBIX CJIy4aeB, OMMCAHHBIX B IMyHKTe 3.118.

3.116. Onepauyu ¥ NpovMe MOTOKU (DUHAHCOBBIX
AKTUBOB U 00513aTEILCTB OTPAXKAIOTCS B yUeTe KaK YUCTOe
U3MEHEHNE (DUHAHCOBBIX AKTUBOB U YMCTOE M3MEHEHUE
(pMHAHCOBBIX 0053aTENLCTB COOTBETCTBEHHO. [IpuH-
LI yYeTa Ha YMCTOU OCHOBE JOJDKEH MCIONIb30BaThCS
Ha CaMOM HM3KOM YPOBHE Kiaccupukauuy pyHaHCO-
BbIX MHCTPYMEHTOB C YYETOM, B COOTBETCTBYIOLLUX CIIy-
yasix, Knaccupykauuii no (pyHKUMOHAIbHBIM KaTero-
pUsIM, UHCTUTYLIMOHAJILHBIM CEKTOpaM, CPOKaM Horatiie-
Hust U BasroTaM. Kax npasuiio, NpUHLMI yyeTa Ha YACTON
OCHOBE [JOJDKEH COOJIIO[AThCS B IIPEEIIax JAHHOIO CTaH-
JapTHOrO KOMIIOHEHTA aKTUBOB MIIU 00513 TENbCTB.

3.117. Kak npaBuiio, NOTOKK (PMHAHCOBBIX aKTUBOB
1 00513aTEeNILCTB B CTATHCTUKE BHEITHEIKOHOMIUYECKOM
JIeSITEILHOCTA PEKOMEHIeTCsl YIUThIBATh HA UHUCTOM

maBa3 & [lpuHYmMnbl yyeTa

OCHOBE KaK T0 aHATUTHYECKIM, TaK 1 TI0 Mparmatiye-
ckuM coobpaxkenusiM. [lokazarenu unctoro npuoodpe-
TEHUs] BHEIIHUX (PMHAHCOBBLIX TPEOOBAHMUI1 U YUCTOrO
NPUHSTHS BHEIIHUX OO0S3aTENbCTB OOBIYHO Tpefi-
CTaBJSIIOT OONBIIMI MHTEPEC AJSl aHAJUTHKOB, YeM
BAJIOBBIC TIOTOKM. YT JIaHHBIX HA BAJIOBOII OCHOBE
HE BCEr7ia BO3MOXKEH B CIyyae HEKOTOPBIX KaTerOpHil
MHCTUTYMOHAJIBHBIX SIMHULL U (PUHAHCOBBIX UHCTPY-
MeHToB. Kpome Toro, mokasareiau Mo onepauusim
C HEKOTOPBIMU (PHAHCOBBIMHI AKTHBAMM M 00513aTeThb-
CTBaMM HEPEIKO MPHUXOAUTCS BLIUKCISATH HA OCHOBE
MAHHBIX OajaHca aKTHBOB M IMACCHBOB BBHJy OTCYT-
CTBUSI JTAHHBIX O BAJIOBBIX OMepanysx. TeM He MeHee,
BAJIOBbIE TIOTOKM MOTYT MMETh BAaYKHOE 3HAUYCHUE JITIsI
aHa/IM3a ONpeJIeNIEHHbIX ACIEKTOB COCTOSIHUS TJIaTeX-
HOro OanaHca WM (PUHAHCOBBIX PBIHKOB (HAampuMep,
onepayil ¢ UEHHbIMU Oymaramu), U B COOTBETCTBY-
IOIUX CIy4asX TakKue AAaHHbIE MOTYT TIPUBOJUTLCS
B BUWJE JIOMOJIHUTENbHON uH(popMaiuu. Hampumep,
JaHHble 00 YBEJIWYEHUH BIIOXKEHWI B COOCTBEHHBIN
KalKUTall WM €ro U3bSITUM MOTIYT MPEACTABIATh aHa-
JIUTUYECKUI MHTEPEC B Clly4yae MpsIMbIX MHBECTULIMA,
1 TaKue [aHHblE MOXKHO YKa3blBaTb OT/EJbHO B BUJE
JOTOJIHUTENBHON MH(OPMALUU.

3.118. B HekoTopbIX cllyuasix He Bcerja yja-
eTCsl MPOBECTH YETKOE Pa3rpaHUUeHHE MEX]y aKTH-
BaMU U 00si3aTe]bCTBaMK (HATIPUMEpP, B OTHOIICHUM
MPOU3BOJIHBIX (DUHAHCOBBIX MHCTPYMEHTOB B (hopMme
(hbopBapjiHbIX KOHTPAKTOB, KOTOPbIE MOTYT TOMEpe-
MEHHO BBICTYNATh AKTHBAMHM M 00S3aTEJbCTBAMMU).
B rtakux ciyvasix MHOrjia ObIBaeT HEBO3MOKHO MpH-
MEHUTh MPUHLMUI yYeTa Ha YUCTOH OCHOBE, TPeOyo-
M Pa3fIeIbHOrO MPEJICTABICHUS! TAHHBIX 110 Onepa-
LUSIM C aKTHBAMU U 110 OMEPALUSIM C 00513aTeJIbCTBAMU.
B oTHolIeHMM TakuX (PUHAHCOBBIX HMHCTPYMEHTOB
B CTaTUCTUKE BHEIIHEIKOHOMHUYECKON JIesiTeIbHO-
CTH MHOT/Ia MPUXOJUTCS OTPAXKATh UMCThIE ONMEpALMK
C CYMMApHOI1 BEIMYMHON aKTUBOB U 00SI3aTENbCTB.

3.119. OcrtaTku (DUHAHCOBBIX AKTHUBOB U 00s3a-
TEJIbCTB YUUTHIBAIOTCS Ha BaJIOBOW OCHOBe. OCTaTKu
MO OJIHOMY W TOMY K€ BUY (PMHAHCOBOTO WHCTPY-
MEHTa, UCTOJbh3yeMOMY U KakK (PUHAHCOBBIM AKTUB,
U KaK 0053aTelbCTBO, JIOJKHBI TPEACTABISITHCS
Ha BaJIOBOW OCHOBE, C T€M YTOObI AKTUBbI ObUTH OTpa-
JKeHbl TI0O CTOPOHE aKTWUBOB, a 00s3aTelIbCTBA —
N0 CTOPOHE 00s13aTeNbeTB. Hanpumep, laHHbIe MO aKTH-
BaM B (popMe€ KPAaTKOCPOUHBIX JIOJTOBBIX IEHHBIX
Oymar J0JIKHBI TIPEJICTABISITHCS OT/AEIBHO OT JIaHHBIX
o 00513aTeNIbCTBAM MO KPATKOCPOUHBIM JIOJITOBLIM
LeHHbIM Oymaram. B oTHoleHn1 npon3BOjiHbIX (DUHAH-
COBBIX MHCTPYMEHTOB CM. Tak>Ke MyHKT 6.60.
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3.120. Konconuuauusi — 3TO METOJ PE/ICTABIICHUS
CTAaTUCTUYCCKUX [JaHHbLIX IIO COBOKyHHOCTI/l CIHUL]
TaKUM 00pa3oM, Kak €Ciii Obl OHU COCTABIISIA Of[HY
CHI/IHI/IHy. HOCKOHbe B CTATUCTUKE BHCIIHECIKOHOMMU-
YECKOH JIATEIbHOCTH OTPAXKAKOTCS ONEpalyy ¢ yya-
CTHUEM pG3I/IJ16HTOB n HCPC?;I/IHE?HTOB Y BHCUIHUEC CpI/IHaH—
COBbIE AKTUBBI M 00513aTENLCTBA (2 TakkKe Mpouue
HOTOKI/I), KOHCOJIMaauusi HE MMEET 3HAYCHUS AJIs1 CUe-
TOB BHCLHHGGKOHOMI/I‘]CCKOﬁ HEATECIBbHOCTHU OTHeHbHOﬁ
CTpaHBbl.

3.121. Ilpu cocTaBaeHUN CTATUCTHKN BHEIIHEIKO-
HOMUYECKOM JESITeIbHOCTU [IJIsl BaJIIOTHOI'O COMO3a,
9KOHOMMYECKOI'0 COK03a MU IPYrOro PerMOHaIbHOIO
06'b€LII/IHeHI/I$l U3 pacdye€Ta MOTYT HCKIIHOYATLCA BCE
onepauy 1 OCHOBAHHBIC Ha CBA3sX MEXKY aKTUBAMH
U 00513aTeJIbCTBAMU OTHOILIEHUS MEXKYy CTpaHaMU-
y4JaCTHULIAMU TaKUX PETUOHAJIbHBIX O6’beﬂl/lHeHl/lI;'I.
Hpyrumu cjioBamu, IIPU BEICHUM CUETOB BHELLIHEIKO-
HOMHUYECKOI AICSITENILHOCTH YCTAHABIMBACTCS MAPHOE
COOTBETCTBHE MEXKY ONepauueii OfHON CTPaHbl ¥ TOH
K€ onepauyent, OTPaKaeMoy B yUeTe IPYroil CTpaHbl-
YUYaCTHHULbI COHO3a, U 00€ 3TU Olepaluy UCKJIIoya-
torcst. Hanpumep, eciim MHCTUTYUMOHATIbHASL €IMHALIA
OJTHOM CTpaHbl BiajieeT OOJMralyeil, BbIMYIECHHON
WHCTUTYLMOHANBHON €JUHULEN JPYTroil CTpaHbI-
YYACTHUIIBI COF03a, TO TPH TPEACTABICHUM JIAHHBIX
00 o01eit cymme obsMraiumil, uMerolmxcst B popme
aKTUBOB U 00S13aTEJIbLCTB, U3 pacyeTa MCKIIFOYarOTCs
B3aMMOCOOTBETCTBYIOIINUE TIPOTUBOINOJIOXKHBIC TTO3U-
OV UHCTUTYUMOHAJIBHBIX €JUHHUIL U3 Pa3HbIX CTpPaH-
yyacTHML. B TO >ke Bpemsi U3 JaHHbIX N0 NMPOLEHTaM
K TOJIyY€HUIO U K BbINJIATe, KOHCOJIMAMPOBAHHbIX Ha
YPOBHE pEervoHa WJM BalIOTHOIO COO3a, UCKJIIOYa-
I0TCS1 NIPOLIEHTbI, MOJUIEXKAllMe OIIaTe Pe3uJeHTaMU
CTpaHbl 3aeMILMKA B [10JIb3Y PE3UJIEHTOB CTPaHbl Kpe-
AUTOpa B IpefeslaX PeroHa WM BaJIOTHOI'O COMO3A.
AHanornyHbIM 00pa3oM, UCKIIIOYAIOTCS TAKXKe JaH-
Hbl€ O TOProBIlE TOBAPaMU U yCJIyramu, OCYLIECTBIIsI-
€MOIl MeX/ly CTpaHaMM, CBEJIEHUs 10 KOTOPbIM KOH-
conmuaupytotcs. (JlonosHnTenbHy0 NH(OPMALUIO CM.
B npuiiokeHuu 3. PermoHanbHble JJOrOBOPEHHOCTH:
BAJIIOTHBIE COIO3bl, 3KOHOMUYECKUE COO3bl U JIpyrue
PErvoHaNbHble BHELIHEIKOHOMUYECKUE OallaHChl.)

G. CMMMETPUYHOCTb OTHETHOCTH

3.122. CuMMETPUYHOCTb OTYETHOCTH, TpeJiCTaBIIsIe-
MOl KOHTpareHTaMu, IMeeT BasKHOe 3HAUCHIIE [JTsT 00ec-
TIEUCHHUSI COTJIACOBAHHOCTH, COTIOCTABIMOCTU W aHAJIM-
THYECKON LEHHOCTH JIAHHBIX CUYETOB BHEITHEIKOHOMI-
4yecKko# JiesITebHOCT. CUMMETPUYHOCTb OTYETHOCTH

JIESKUT B OCHOBE CUCTEMBI yUeTa 110 NPUHIUIY YEThIPEX
3anuceil, 0 KOTopoil a peys B myHKTe 3.29. Mexny-
HapOJIHO COIJIACOBAHHbIE PEKOMEH/ALMU B OTHOLLEHUU
onpejeseHui, Kiaaccuukalnuili, BpeMEHH OTPaKeHUs
Y TIPUHLMIIOB CTOMMOCTHOM OLIEHKM Hapsly ¢ CUCTEMON
ydeTa 0 NPUHLMIY YEThIPEX 3aMuceil sIBIISFOTCS OCHO-
BOIl METO0JIOFMYECKM COTJIACOBAHHOIO OTPaXKEHUs
JJaHHBIX obenmu CTOpOHaMI/I/CTpaHaMI/I, SBJISTFOLIMUACA
Yy4aCTHUKAMU onepauuu UM KOHTpareHTamu 1o Cl)I/IHaH-
COBOI TO3ULUH. HpaBI/IHbHOC HMCIMOJIb30BAHUE 9TUX PEKO-
MEHJIALMI M NPUHLMANIOB MMEET BaXKHOE 3HAYEHUE ISt
NPOBEJIEHNUS [IBYCTOPOHHUX CONOCTABJIEHUI 1 COCTaBJIe-
HUs T7100aJIbHBIX 0aaHCOB M PErMOHANBHBIX U OOLLEMU-
POBBIX arpernpoBaHHbIX TOKasareneil. XoTs Npasuia
CUMMETPHM JIEICTBYIOT B OTHOLUEHMU BCEX (PUHAHCO-
BbIX UHCTPYMEHTOB, OHU HE IIPUMEHUMBI B [OJIHOI Mepe
K (DyHKUMOHAJIbHBIM KaTeropusM (DPUHAHCOBBIX MO3U-
uuii u onepaumii. Hanpumep, onepaimu ¢ pe3epBHbIMU
aKTUBAMM M OCTATKM 110 TAKUM AKTMBAM OTPAXKAOTCS
B 00513aTe/IbCTBAX KOHTPAreHTOB N3 OCTAIbHOTO MMpa
B COCTABE IPYrUX (DyHKLMOHABHbIX KATErOPHUIl, B 4aCT-
HOCTU NMOPTGENBHBIX U MPOUNX UHBECTULIMIN.

3.123. B crarucTuke BHELIHEIKOHOMHUYECKON Jiesi-
TEJILHOCTH JIAHHBIE O TIOTOKAX M OCTATKaX OT/IEJbHBIX
e/IMHUL, OOBEIMHSIOTCS B OTpPAC/IeBble U HAIMOHAJIb-
Hble arperaTbl. CueTa BHEITHEIKOHOMHUYECKON iesi-
TEJILHOCTH MOTYT TaKyKe COCTAaBJISITHCS Ha PernoHab-
HOM M OOILEMHPOBOM YpoBHE. B oTcyTcTBHE cTpormx
NpaBuIl B OTHOLICHNN COTJIACOBAHHOCTH JIAHHBIX ObLJIO
Obl HEBO3MOXKHO TPaBUJILHLIM 0Opa30oM HMHTEPNPETH-
POBaTh pa3MyHble arperpoBaHHbIE NOKA3ATENN. DTO
3aMeyaHue CIpaBe[IMBO BHE 3aBUCUMOCTU OT TOrO,
NPEACTABIISIOT JIM [JAHHbIE KOHCOJIMAMPOBAHHOE OTpa-
>KEHUE TIOTOKOB U OCTATKOB 0 OXBaTbIBAEMbIM €[I1-
HULIAM U BbIIEJIEHbI JIM B COCTaBE JJAHHbIX Kakue-mbo
NOArpyIIbI €AMHUL, B Ipefiesiax oOLIeil COBOKYNHOCTH.
OpHako OYEBMAHO, YTO KOHCOJIMJALMS HEBO3MOKHA
B OTCYTCTBUE COIJIACOBAHHOCTH MEX/Y HMCXOJHBIMU
MaHHBIMH, a MOTPEOHOCTH B COTJIACOBAHHOCTH OoJiee
3aMeTHa I1pH JIe3arperMpoBaHKUM IaHHBIX MO CEKTOPaM.

3.124. CreneHb COTJIACOBAHHOCTH JaHHBIX MMKPO-
9KOHOMMYECKOIO YPOBHS, HA OCHOBE KOTOPbIX COCTaB-
JISIIOTCSl CYETA BHELIHEIKOHOMMYECKON JIESTeNbHOCTH,
HEe BCEerjia OTBEYaeT TOMY, YTO TpeOyeTcsl Ipu MOAro-
TOBKE CUYETOB BHELIHE3KOHOMMYECKOW AESTENbHOCTH.
Bo MHOrux ciyyasix OHM MOIYT pa3iuyaThbcsl O METO-
JlaM CTOMMOCTHO! OLIEHKH, BpEMEHU OTPaKEHUSI B yueTe
n kinaccuukanuu. HecornacoBaHHOCTb METOJIOB
OLICHKH HEPEJIKO MMEET MECTO B ciTyyae GapTepHbIX ore-
paiii. Kpenuropbl 1 3aeMIIMKKY MOTYT OpaTh 32 OCHOBY
pa3iMyHble TMOKa3aTeNu IpU OLEHKE CTOMMOCTU HEKO-



TOPbIX (PUHAHCOBBIX AKTMBOB, HANPUMEP, HEOOCIYXKU-
BaeMbIX CCYy[ U 3aiiMOB. Pa3nuuus Bo BpeMeHU oTpaxke-
HUsl B yUeTe MOTYT BO3HMKATb HE TOJIBKO B PE3yJIbTaTe
pasIMuMii B YaCOBBIX IMOSICAX U 3a[€PKEK B KOHTPOIILHO-
KJIMPUHIOBBIX CUCTEMAxX, HO U B CHJIy BO3MOXKHBIX pa3-
JIMYMI B NPEJCTABIECHUSIX O NEPEXoe NpaBa COOCTBEH-
HOCTH ¥ B TOM, KOITIa JIOJDKHBI TIPA3HABATHLCS JOXOJIbI
¥ 3aTparsbl.

3.125. Hennb3st HE COrNAacUTBCS C TEM, UTO HA HAIMO-
HAJILHOM M MEXKJTyHApPOJJHOM YPOBHSIX Y/AJIOCh JIOCTHYb
MHOTOTO B TIJIaHe BHeJIpeHWsi OoJiee eMHO0OpPa3HbIX
CTaHapPTOB XO3SIMICTBEHHOrO yueTa. bmaropgapst aTomy
HECOOTBETCTBUSI B JIAHHBIX ydYeTa Ha MUKPOYpPOBHE
cTami ymeHblaThest. OIHAKO Helb3st 3a0bIBATH O TOM,
YTO CTAHJ[APTHI XO3SIMCTBEHHOTO yUyeTa MPUCTIOCOOIIEHbI
TOJ] MH/MBUIyaJbHble TMOTPEOHOCTH OTHIENBHBIX CyOh-
€KTOB 9KOHOMHUKH M MOTOMY HE BCerjia 00ecreunBaroT
COTJIACOBAHHOCTH JIJAHHBIX OTUYETHOCTH MEXKJly pa3-
JIMYHBIMUA MHCTUTYIMOHAJILHBIMU efluHuIiaMu. B coort-
BETCTBUM C TPEOOBAHUSIMU COBPEMEHHBIX CTaHJ[ApPTOB
XO3SIFCTBEHHOTO y4YeTa CCY/IbI M 3aiiMbl JIOJKHBI OTpa-
SKaThCsl IO-Pa3HOMY B 3aBUCUMOCTH OT TOTO, PEJICTAB-
JISIOT OHU KpenuT wim jebet. Takoil mogxopn Hemnb3st
WCTIOJIb30BaTh B PaMKaxX COTJIACOBAHHOW T'OPU30HTAITb-
HOM CUCTEMBI OYXTaJITEPCKOTO y4eTa Mo MPUHIMIY JIBYX
3anmceri. HopMaTiBHBIE MOJIOXKEHNST HAJIOTOBBIX U HaJl-
30pHBIX OPraHOB MPEJICTABIISIIOT COOOM elle OfIHO Cpefl-
CTBO TapMOHM3AIMK NMPaKTUKK ydyera. OfiHaKo 1 Toj1006-
HbIE HOPMbI MOTYT CTaTh MPUYUHON HECOOTBETCTBUI
MEXy MUKPOIKOHOMUYECKUMM CUYEeTaMU, €CJIi OHU
OyyT NPUMEHSITLCS TIO-Pa3HOMY B OTHOIIEHUN Pa3HbIX
CETMEHTOB SKOHOMUKH.

H. PacueTHble (npon3BogHbIe) NOKasaTenu

3.126. PacueTHble moOKa3aTeNnn He SIBISIOTCS IMOKa-
3aTeJIsIMU OTIepalil WM TIpOYnX MOTOKoB. OHU mpeji-
CTABIISIFOT CO0O0I pe3ylbTaT SKOHOMUYECKUX PACUeTOB,
BBITIOJTHEHHBIX TyTEM BBIYMTAHUS OJJHOTO MJIM HECKOJIb-
KUX arperaToB M3 OJJHOTO MJT HECKOJILKHX JIPYTHX arpe-
raToB, W SIBJISIIOTCS BaXKHBIM AHAJIMTUYECKUM WHCTPY-
MEHTOM, TMO3BOJISFOLIMM MOJTyYaTh CBOJHBINA MOKA3aTelh
0011Iell BeJIMYKMHBI TIOTOKOB WJIM OCTATKOB, OTPaskKaeMbIX
N0 OT/IENBLHOCTA B CTATHCTHKE BHEIIHEIKOHOMHUUYECKON
NESITENLHOCTH.

3.127. PacueTHbIll TOKa3aTesb HEJb3s TOJYYUTH
CaMOCTOSITENTEHO, 6€3 OTOpbI HA APYTHE NaHHbIC y4eTa;
TIOCKOJIBKY OH TPOW3BOJIEH, OH SIBISIETCSI PE3yJIbTaTOM
MPUMEHEeHNs OOIMX TPUHIUIOB yYeTa K KOHKPETHBIM

maBa3 & [lpuHYmMnbl yyeTa

y‘{eTHbIM JJaHHbBIM, HAa OCHOBE KOTOprX OH paCC‘{I/ITbIBa-
€TCH. HeKOTOpre HpOI/I?)BOJIHbIe nokKasaTeun sBJIAKOTCA,
B CYLHOCTH, OAIAaHCUPYIOIUMMU CTATBbSIMU, IOJYYEeH-
HbIMU HyTCM BbIUUTAHUS CyMMbI O60pOTOB 1o HpOBOJlKaM
OJIHOI CTOPOHBI CUYeTa M3 CyMMbl OOOPOTOB TIO MPOBOI-
KaM [Ipyroil CTOpPOHbI cueTa (Halmpumep, YucTas MeX-
nyHaponHaﬂ MHBECTUIMOHHAA MO3NLUS paBHa pa3Hv1ue
MKy OOIIMMM BHEIIHMMU (DMHAHCOBBIMKM aKTHBAMU
1 OOIIMMM BHEIIHMMU 00sI3aTeNILCTBAMM).

3.128. PacueTHble mokazaTesu cofepsKaT Gorareil-
1LIYH0 MH(POPMALMIO, K HUM OTHOCSITCSI HEKOTOpbIEe Hau-
0osiee BaKHbIE KOMIIOHEHTBI JTaHHBIX, OTPaA’KAEMbIX
B CTAaTUCTUKE BHEIIHEIKOHOMHYECKON JEATCIBHOCTHU.
TeMm He MeHee, 7151 JTyYLIero IOHMMAaHusl U Haubouiee 1po-
JYKTUBHOT'O TIPUMEHEHMA TaKUX MokazaTesiell B aHa/ll-
TUYECKUX LCJIAX UX JIy4dlI€ pacCMaTpuBATL COBMECTHO
C arperatamMu, Ha OCHOBC KOTOPbIX OHU ObLA BBIBE/ICHBI.

3.129. HekoTOpbIMM Ba>KHBIMH TIPOU3BOHBIMU
TO0KA3aTessIMU, PACCUNTAHHBIMU B BUJIE CAJIBJI0 CYETOB
BHEIIHEIKOHOMUYECKOII IeSITeJIbHOCTH, SIBJISIFOTCSI CJle-

AyIOLIME:
* CaJb/I0 TOPTOBIIHM TOBAPAMHU;
® CaJb/I0 TOPTOBIM YCIYTaMHu;
° CaJb/Io 10 TOBApaM U YCIIyram;

* Ccallbjlo MO TOBapam, yClIyram U MePBUYHBIM
HOXOHam;

— CcalbjIo CUeTa TeKYLIUX ONepaLyit;
°* YHCTOE KPEIUTOBAHNE/YMCTOE 3aMMCTBOBAHNE:

— IO JIaHHBIM CYUETa TeKYIIUX ONeparyil U cueTa
oTiepanyii C KarnuTajioMm;

— II0 JaHHbBIM (lbI/IHaHCOBOFO cyera,

e u3meHeHus uncrorn MUII B pesyabTaTe mpoumx
MOTOKOB (B COBOKYIHOCTH, @ Takxe B pa30uBKe
MO BUJAM MPOYMX MOTOKOB: MPOYME U3MEHEHMS
B 00beMeE, U3MEHEHMSI BAJIIOTHOTO Kypca U MpoyKe
M3MEHEHMSI IIeH);

* YpCTasl MeX/[yHapOJiHAsl WHBECTUIIMOHHAS TIO3U-
st

(JaHHBII COUCOK HE SIBJISIETCSI UCYEPIbIBAIOLIUM;
MOTYT PacCUMTBLIBATHCS U JIPYTUE CAJIb/I0, HEOOXOJH-
Mble JIJIs 1iedieil aHanm3a. Hanpumep, nHTEpec MoryT
MPEJICTABIISTH TaKKE CAIBI0 0 KOMIIOHEHTaM (prHAH-
COBOTO CYeTa, KaK YHCThIe MPsSMble WHBECTUIUN WUITH
YUCThIe TOPT(ENbHbIE WHBECTHUIINN.)
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JKOHOMMYECKasa TeppuTopums,

UHCTUTYLUUNOHAlIbHbIE €eAUHNLbI,
UMHCTUTYLUOHAJIbHbIE CEKTOpPaA
U pe3ngeHTHasd NPUHaANeXxXHoCTb

A. BBepeHue

Jlurepatypa:

CHC 2008 200a, tnaBa 4. «/HCTUTYUMOHAILHBIE
emuanIbl U cexktopa» (2008 SNA, Chapater 4,
Institutional Units and Sectors).

4.1. Hacrosiias rnaBa nocBsiieHa BOIPOCaM OIpe-
JIENeHNsl CTATUCTUYECKUX €IMHML, TPYNIUPOBKY TAKUX
eMHUL, (B COOTBETCTBUM C KJaccUpUKalMeldl MHCTH-
TYLMOHANBHBIX CEKTOPOB) M OMNpefeseHus IKOHOMU-
YEeCKOWl TEPPUTOPUU, C KOTOPOI HarboJiee TECHO CBSI-
3aHa KaxKflasi MHCTUTYLIMOHAIIbHAS eIMHULA (B COOTBET-
CTBUM C MPUHUMIIOM PE3UJIEHTHON MPUHAJIEKHOCTH).
Beupy eiiHOOOpasusi IPUHLMIIOB ONPE/IENIEHs 3KOHO-
MUYECKON TEPPUTOPUM, €IMHUL,, MHCTUTYLMOHAIBHBIX
CEKTOPOB M PE3WICHTHOW TPUHAJIEXKHOCTU B Pa3HbIX
PYKOBOJCTBaX 10 MAaKpPO3KOHOMUYECKOH CTAaTUCTUKE
B HACTOSIILEH TJlaBe MPUBOJSATCS OOLIME NPUHLMIIBI
u crneuupuyeckre BONPOChl, UMEIOIME OTHOILEHUE
K CYETaM BHELIHE3KOHOMUYECKOM JIeATeIbHOCTH.

4.2. B HacTosIIeil TaBe W3JI03KEHbl MPUHIIUIIbI,
B COOTBETCTBUM C KOTOPLIMU OTIPEJIEIISIETCS], UTO TIPEf]-
CTaBlIieT COOON HAlMOHAIbHAsE 3KOHOMUKA KaxKIoun
CTpaHbI ¥ YTO BXOJIUT B chepy ee oxBaTa. IKOHOMUKA
COCTOUT W3 MHCTUTYIMOHALHBIX €IUHHULL, SBIISTFOIIIXCSI
pe3ujieHTaMn  9KOHOMUYECKON TEePPUTOPUN JTaHHOM
CTpaHbl. BOJNBIIMHCTBO MHCTUTYIMOHAILHBIX EVHUIL
MPOYHO CBSI3aHO TOJIBKO C OJTHON 9KOHOMUKOI, TO3TOMY
WX pEe3WJIeHTHAs! MPUHAIEXXHOCTh ovyeBuHa. OfHaKO
C yBEJIMYEHNEM CTeNeHN MEKJIyHAPOJHON SKOHOMUYe-
CKOI1 OTKPBITOCTH YKCJIO MHCTUTYIMOHAIBHBIX STNHUIL,
00JIAJIAFOIINX CBA3SIMHU HE C OJIHOM, a C HECKOJILKIMU
9KOHOMUKAMU, HEYKJIOHHO BO3PaCTaeT.

B. dkoHOMMueckas TeppuTopUs

4.3. DKOHOMMYECKOIl TEppUTOpUEN B €€ CamMoM
LIMPOKOM 3HAYEHUM MOXET SIBJISITHCS J1000e reorpa-
¢pryeckoe MpOCTPAHCTBO WIIM FOPUCAMKLHMSA, B OTHO-
LIEHUM KOTOPOi HEOOXOMMa CTaTUCTUYEeCKasl MHpOp-
Mauusi. CBsi3b MHCTUTYLMOHAIBHBIX €[JUHULL C TOW MIIN
WHOW 3KOHOMMYECKOI TEeppUTOpUE OMNpeessieTcs
UCXOJIl U3 TaKMX XapaKTepUCTUK, KaK (u3nyeckoe
NPUCYTCTBUE MIIU MOJAYMHEHHOCTb FOPUCAUKLMU Opra-
HOB I'OCY/IAPCTBEHHOI'O YNPABJIEHUS] TAKOH TeppUTO-
puu. B aHHO# r71aBe 3TH BONPOCHI paCCMATPUBAIOTCS
B pasfiene, MOCBSILEHHOM Pe3UIEHTHON MPUHAJIIEXKHO-
cti (cM. yHKThI 4.113-4.144).

4.4. CormnacHo Haubosee MIMPOKO HMCHOJIb3yEMOMY
OTIPEJIETICHNI0 9KOHOMUYECKOW TePPUTOPUH, TTOCIIE]]-
HSIS IPEJICTABIISIET COO00IT 30HY , HAXOMSLLYOCS MOf, Aei-
CTBYIOIIUM KOHOMWYECKUM KOHTPOJIEM €[JMHOTO Tpa-
BuTeNbLCTBA. 7151 1iesieir (pOpMUpPOBaHMS TII00ATBHBIX
CTaTUCTUYECKUX JIJAHHBIX U NPEJICTABJIECHUS] OTYETHOCTH
B MB® Heo6XonuMBbI JaHHBIE 110 BCEM 30HAM, HAXOs-
IIAMCSI TIOJT KOHTPOJIEM TIPABUTENILCTBA, BKITFOUAST OCO-
Oble 30HbI, IasKe €CJTN aHHbIE IT0 HIM 110 TEM WJIM UHBIM
NPUYMHAM UCKJITFOUAFOTCST M3 HAIMOHAIILHOW CTATUCTH-
YeCKOl MH(MOPMAINK WK MPEJICTABIISIFOTCST OT/EITHLHO
ot Hee. Emie oflHUM BUJIOM 5KOHOMMYECKOH TEpPpPHUTO-
pyM SIBJISIETCSI BAJFOTHBIA WM SKOHOMHUYECKUI COIO3
(9T COFO3bI PACCMATPUBAIOTCS B IPWIIOSKEHNM 3). DKO-
HOMUWYECKOI TepPUTOPUE MOXKET OBbITh TaK>Ke YacTb
9KOHOMUKHN CTpaHbl, OT/EJbHBII PErvMoOH WM MUP
B 1I€JIOM. DKOHOMHUUECKNE TEPPUTOPUU MOTYT MMETh
JIoObIe TPaHUIbl OXBaTa, TpeOyeMbIe 71 MAaKPOIKOHO-
MUYECKOI MOJIMTUKA UJIA aHAJIN3A.
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4.5. DKoHOMMYECKasi TEPPUTOPUSI BKITIOUALT:

(a) Ha3eMHOE MPOCTPAHCTBO;
(b) BO3AYLLHOE MPOCTPAHCTBO;

(c) TeppuTOpUAIbHBIE BOJIbI, BKJIIOYAsl pailOHbI OCY-
LIECTBJIEHHUS! FOPUCAMKLMY B OTHOLLIEHNH NPaB Ha
PBIOHYO JIOBJIIO U 100BIYY TOMJIMBA 1 MOJIE3HBIX
MCKOIMaeMbIX;

(d) B cayyae npuOpesKHON TEPPUTOPUM — OCTPOBA,
NPUHAJIEKAILIE ITOM TEPPUTOPUH;

(e) TeppUTOpUANIbHBIE AHKJIABbI B APYIUX CTpaHax
U PErnoHax 3eMHoro apa. Takue aHKaBbl Ipefi-
CTaBJSIIOT COOON YETKO [EMapKUPOBAHHbIE HAa-
3eMHbIE YYaCTKU (3aHMMaeMble, HapuMmep, Io-
COJILCTBAMU, KOHCYJIbCTBAMU, BOEHHbIMY Oa3amu,
HAay4HbIMU CTaHLMSIMK, UH(DOPMALMOHHbIMU KU
UMMUIPALMOHHBIMU  CIIy>KOaMM, areHTCTBAMU
[0 OKa3aHWUIO MOMOLIY, IIPECTaBUTEILCTBAMU
LEHTPAILHOr0 OaHKa, 00JIa/JArOILMMK TUTLIIOMATH-
YECKUM CTaTyCcoM), (PU3UYECKM PACIIOJIOKEHHbIE
Ha YyXXMX TEPPUTOPUSIX U UCIIONbL3YEMble Ipa-
BUTEJILCTBAMH, SIBJISIOLLMMUCS BllafiesIbLiaMy WU
apeHlaTopaMK TaKMX YYacTKOB, B IMIUIOMATHYe-
CKUX, BOEHHBIX, HAYUHbIX U APYIUX LEJSIX C 0pu-
LUAJILHOTO COLVIACKS! IIPABUTENILCTB TEPPUTOPUIL,
Ha KOTOPbIX (QM3UUYECKU PACIIONOXKEHb] TAKUE Ha-
3eMHblE Y4acTKU. Takue y4yacTKU MOTYT UCIIOJb-
30BaThCsl COBMECTHO C PYTMMU OpraHU3aLysiMy,
OJIHAKO MX AESTENbHOCTb OJLKHA ObITh B 3HAUU-
TEJILHOII Mepe MCKIIIoUeHa U3 cpepbl AeiicTBUs
MECTHOTO 3aKOHOJIATEJIbCTBA, AJIs1 TOO YTOObI
MX MOXHO ObUIO paccMaTpUBaThb B KaueCTBE aH-
KJ1aBOB. [Ipu 3TOM [€STENbHOCTDL NPABUTEJILCTB,
Ha KOTOPYIO MOJIHOCTBIO PAaCcHpOCTPAHSETCS Ak
CTBME 3aKOHOJIATEIbCTBA IPUHUMALOLIEH CTPaHBbI,
CUMTAETCS [IESITENbHOCTBIO HE QHKJIABOB, & PE3U-
JICHTOB NPYHUMAIOLIEH CTPAHBI.

4.6. DxoHOMMUECKas] TEPPUTOPUS OOJIAlaeT XapaK-
TEPUCTUKAMM KaK TMPABOBO IOPUCAUKLINM, TaK U (PU3U-
YEeCKOro MECTOPACHOJIOXKEHNS, B CUIIy 4YEero Komra-
HWU, CO3[JAHHBIE B COOTBETCTBUHU C €€ 3aKOHAMM, Npefl-
CTaBIISIIOT COOOM YacThb 3TOW 3KOHOMUKU. KoHuenmu
9KOHOMMYECKOI TEPPUTOPUM U PE3UJCHTHON NPUHA[-
JIEXKHOCTH NPU3BaHbl 00ECHEUUTh OTHECEHUE KaKoM
MHCTUTYLIMOHAJILHON €MHUALBI TOJIBKO K OJHOW 9KOHO-
muueckoil Tepputopun. Mcnosb3oBaHue 3KOHOMMUYE-
CKOI1 TEppUTOPHH JIJIsl oNpefieieHus cpepbl 0XBaTa 3KO-
HOMUYECKOM CTATUCTUKU O3HAYAET, YTO JIFOOOM U3 UJie-
HOB Ipynnbl apUIMPOBAHHBIX MPEANPUSTUIL SBISIETCS
YaCThIO KOHOMUKH, PE3UJIEHTOM KOTOPOIi OH SIBIISIETCS,
a HE OTHOCUTCS K 9KOHOMUKE, B KOTOPO¥ pacloOXKeH

€ro roJIoBHON ouc. 3a0CTpeHne BHUMAHNS HA IAHHBIX
0 S5KOHOMUYECKON TEPPUTOPHHU O3HATAET, UTO B HEKO-
TOPBLIX CIyYasx IOPUAMYECKUE JIUIA MOTYT, B CTaTH-
CTUYECKUX MEJsIX, pa30MBaTLCS Ha 000COOICHHBIE eIH-
HULBI, HAXOSIIMECS. Ha PA3IMIHBIX TEPPUTOPHUSIX (CM.
onucaHue B nyHKTax 4.26—4.49).

MexnyHapofHble opraHusaLumm

4.7. DxoHOMMYECKas TEPPUTOPUST MEKTyHAPOJTHBIX
opraHu3aumii (onpesiesieHe KOTOPbIX JaeTcs B MyHK-
tax 4.103—4.107) cocToWT W3 TEPPUTOPHUAIHLHOTO
aHK/aBa (QHKJABOB), HAXOJISILIErocsl MOJl FOPUCIUKLIMET
9TOM OpraHu3auyy. TakuMK aHKJIABaMU SIBIISIFOTCS YETKO
JIEeMapKMPOBAaHHbIE HA3EMHbIE YYACTKU UM COOPYKEHHS
KOTOPbIMU ME>K/IyHapojiHasl OpraHu3auus BiajeeT
U NOJIb3YETCs Ha TpaBaxX COOCTBEHHMKA WM apeHjaTopa
Ha OCHOBaHMM O(PULIMANILHON OrOBOPEHHOCTH C NMPaBU-
TeJLCTBOM TEPPUTOPUU WM TEPPUTOPUIL, HA KOTOPBIX
PacroioxKeH Takoil aHknaB (aHkJaBbl). Kaxknas mexy-
HapOjIHasl OpraHM3alys yxe cama o cede sBIsieTcs 3KO-
HOMUYECKON TeppuTOpuei, B chepy oxBaTa KOTOPOM
BXOJJUT BCS €€ JIeSITeNIbHOCTh HAa MecTax.

Ocobble 30HbI

4.8. MHorga nop KOHTPOJIEM NPAaBUTEIbCTBA HAXO-
AsITCsl 060COONEHHbIE reorpauueckiie Uiy NpaBoBble
30HBI, MOANAJAOLIME B ONpEENCHHON Mepe Moj el
CTBHUE OTJIENILHOTO 3aKOHopaTe1bcTBa. Hanpumep, 30Ha
CBOOOJTHOI TOPrOBJM WJIA O(IIOPHBIN (DUHAHCOBBIN
LEHTP MOTYT ObITb OCBOOOKJEHBI OT YIJIAThI ONpe-
JIeNIleHHbIX HAJIOTOB WJIM JICACTBUS APYIUX 3aKOHOJA-
TEJIbHBbIX aKTOB. BBUy HEOOXOIUMOCTH aHa/IM3a KO-
HOMUKH B LIEJIOM ¥ NMOTPEOHOCTY B HAIUYMU IIOJHBIX
[JI00ANbHBIX [JAHHBIX U IAHHBIX, COIOCTABUMBIX C JIaH-
HbIMU TOPrOBbIX NAapTHEPOB, MH(OpMALUs MO TAKUM
0COOBIM 30HAM JIOJDKHA O0S3aTENILHO BKIIKOYATHCS
B [JAHHbIE SKOHOMMYECKON CTATUCTUKU IO COOTBET-
cTBytoLel skoHoMmuke. Hapsgy ¢ HeoOxoguMbiMu A1
ME2K/IyHapOJIHbIX LieJIell CyMMAapHbIMU HALMOHAJIbHBIMU
NOKa3aTes MU, OTPAKAIOLUMU BCE BUbl 3KOHOMUYE-
CKOJ1 IEATENILHOCTY B CTPAHE, MOT'YT COCTABIIATLCS pa3-
JIEJIbHBIE JAHHBIE 110 Pa3/IMYHbIM KOMIIOHEHTAM 3KOHO-
muku. ITockonbKy B OTHOLIEHMM OCOOBIX 30H MOLYT
NPUMEHATHLCS APYrUe 3aKOHbI U NpaBUila U MOCKOJIBKY
nepeMelleHne JIIofeil, TOBapoB U (PMHAHCOBBIX PECyp-
COB MEXKJly TaKUMU 30HAMU U OCTAJIbHON 9KOHOMUKOM
CTpaHbl OCYLIECTBJIAETCS HE BIIOJHE CBOOOJHO, Ipa-
BUTEJILCTBO MOXKET CUECTb KEJIATE/IbHbIM I0JIy4YeHue
JQHHBIX, IO3BOJISIFOLLUX [IPOBOJUTD AHAJIU3 OCOOBIX 30H
U OCTAJIbHOI 4aCTU 9KOHOMUKM KaK IO OTJEJbHOCTH,
TaK 1 BMECTE.
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WU3meHeHne IKOHOMMYECKOI TepPUTOPUN

4.9. I'paHuLbl 5KOHOMUYECKOW TEPPUTOPUM MOTYT
MEHSITHCS B CUJTY psiia OOCTOSITENbLCTB.

(a) TMepexon ynpapienusi reorpauyeckoil Teppu-
TOpUEN OT OJHOTO MPABUTENLCTBA K JAPYTOMY
MO B3aMMHOMY COIVIAILEHWIO WIIM 1O pelle-
HUIO MEX[IyHApOJHOIO Cyja WM apOuTpaxk-
Horo oprana. [TockosnbKy Takue 0oOMeHbl COOT-
BETCTBYIOT ONpEJEJEHUIO ONepaluu, aKTUBbI,
nepexofsdiiue OT OJHOrO MPAaBUTENLCTBA K JPY-
TOMY, YUMTBIBAIOTCSl KaK NPUOOpPETEHUE 3eMIIU
(mo cuyery omnepauuii ¢ KanuTAJIOM) WA NpU-
oOpeTeHre OOOPYIOBaHMS WU 3[laHUil (COOT-
BETCTBEHHO, TI0 CUETy TOBApOB U yciyr!, ecim
WX MOXKHO pa3fiesnTh). Ecim Takoir oOMeH
NPOU3BOJIUTCS B OOMEH Ha MJATEeX B YacTUY-
HOE WJM MOJIHOE TMOrallleHUue paHee MpPHUHS-
TOro 0053aTeNbCTBA, COOTBETCTBYIOLIAS MPO-
BOJIKAa B pa3Mepe COrJIACOBAHHON CYMMbl OTpa-
>Kaercs o (puHaHcoBOMY cueTy. B orcyTcTBuUe
CYMMBI K YIIJIaTe KOPPECTIOHIMPYIOLLEN NPOBOJI-
KOU OYJIET SIBJISIThCS KaNUTaNIbHbIA TpaHCQepT.
B cayvae B3auMHOro ooMeHa 3eMileil M 3[aHU-
MU 00€ TIPOBOJIKM, OTPaKAIOLKE 3TOT OOMEH,
leJIal0TCsl Ha BAJIOBOW OCHOBE (2 MMEHHO,
B CUETE onepauuil ¢ KanuTaloM Mpu npuodpe-
TEHUM 3eMJIU 1 TI0 CTAaThe CTPOUTENBCTBA CUeTa
TOBApPOB W YCIYT MPU NPUOOPETEHUN 3[IaHUIA).
[TomMuMoO cuTyauuil, BOSHUKAIOIMX NPU yya-
CTUM OPraHoOB TOCYJapCTBEHHOTO YNpaBJeHUs
IByX CTpaH, B pe3ylibTare TePPUTOPUATBLHOTO
O0OMEHa MOXKET W3MEHUTLCS] TEPPUTOPUS Pe3u-
JIEHTHOW TPUHAJIEXKHOCTU JIPYTUX HHCTUTY-
LUOHAJIbHBIX einHuL. Kak 1 B Ipyrux ciyvasx
W3MEHEHUs! PE3UICHTHON TPUHA/JIEXKHOCTH, 3TO
NPUBOAUT K BO3HUKHOBEHUIO NMPOYUX M3MEHe-
Huil B 00beme akTuBOB. (ITocneacTBust n3mene-
HUS PE3UJICHTHON MPUHA/IJIEKHOCTH paccMaTpu-
BAalOTCs B MyHKTax 9.21-9.23).

(b) M3meHeHue craTyca ompejelieHHON TeppuTo-
pun B pesyibTare 3axBara. [IockonbKy u3Me-
HEHUe CTaTyca MPOMCXOUT HE MO B3aUMHOMY
COrJIAIIEHUIO (COTJIACHO €ro ONpe/ieIeHUI0
B nyHkre 3.5 PCI'® 2001), 310 He sBsIieTCS
onepauyeit. (OfHako y J1r000i HHCTUTYLMOHAITb-
HOI1 €/IMHULIb], U3MEHUBLLEN CBOIO PE3UICHTHYIO

IBonpoc BKIIIOYEHMS] MEKYHAPOJHBIX OHEpalyil ¢ HOBBIMU
U CyLIECTBYIOLIVMH 3[JAHUSIMU B COCTaB yCJIYT OOCYK[JaeTCs B IIyHK-
Te 10.108.

NPUHAJJIEKHOCTb, MOTYT BO3HMKHYTbH MpPOYUE
u3MeHeHUs1 B (PMHAHCOBBIX aKTMBaxX M 00s3a-
TEJbCTBAX, CM. MyHKTbI 9.21-9.23.)

(c) Ob6benuHeHue AByX M Ooliee IKOHOMHUYECKUX
TEPPUTOPUIl B LEJSX WX MOAYMHEHUS MPaBU-
TEJICTBY OJHON U3 CTPaH MOXHO PacCMaTpH-
BaTh Kak TMOTJIOLIECHUE OJIHOM TEppPUTOPUH JIPY-
rOfl TEPPUTOPUEN WIIM KAK UCUE3HOBEHHE JIBYX
TEPPUTOPUI U MOSIBIEHAE HOBOW TEPPUTOPHU.
Takue oOBbEMHEHUs] MPUBOAST K OTPAKEHUIO
MPOBOJIOK 1O CUYETY MPOUKMX U3MEHEHUI1 B 00beMe
(a IMEHHO, K JTMKBUJIALIMK B3aMMHbBIX TpaHCIpa-
HUYHBIX 00S3aTENLCTB JIByX paHee CYILECTBO-
BaBILIMX TEPPUTOPUI U K BO3MOXKHBIM M3MEHE-
HUSIM KJ1accuuKaluK B Cilyyae CTpaH, y KOTO-
pbIX HMENHUCh OCTAaTKM MO AaKTUBAM WJIU
00s13aTeIbCTBAM MO OTHOILIEHUIO K JIH00OM
U3 TaKUX TEPPUTOPHUIL).

(d) PasppoGnenune efnHOI 9KOHOMUYECKOI TEppHU-
TOPUH Ha JIBe 1 6oJiee TeppUTOpUIl camo 1o cede
He siBJIsieTcst onepanueii. OfHaKo Takoe pasapo-
6JIeHMEe MOXKET COMPOBOXKAATHCS BO3HMKHOBE-
HUEM TNOTOKOB MEXY CTOpOHaMU, HallpuMep,
BbIIUJIaTaM KOMIICHCAlMKU 3a TIPUHSATHUE 00s13a-
TEJLCTB, KOTOPBLIC OTBEYAIOT KPUTEPUSAM OIIC-
paumii 1 KiaccuuuUpyroTcs B COOTBETCTBUN
¢ 0ObIuHbIMU ompefienienusivi. Hapsimy ¢ atum
OyAyT AenaThCs MPOBOAKU TO CUETY MPOUMX
M3MEHEHNI B 00beMe B CBSI3U C BO3HMKHOBE-
HMEM TPAHCTPAHMYHBIX 00S3aTENBCTB MEXKIY
[BYMST OT/CJISIFOLIMMICS. APYT OT Apyra 3KOHO-
MHUYECKUMH TEPPUTOPHSIMHU.

B ykasanHbIX cilyyasx 4pe3BblYafiHO BayKHOE 3Haye-
HUe uMeeT MyOJMKauysi MeTalaHHbIX, MO3BOJISIOLMX
HOHSATh, KaK OTPAa3WINCh Ha [aHHbIX MPOM3OLLEALIne
TepPUTOPHAJIbHbIE U3MEHEHMSI.

30HbI COBMECTHOTO ynpaBneHua

4.10. B psine ciydaeB offHa U Ta K€ TEPPUTO-
pUsl HAXOJUTCS TOJl COBMECTHBIM YNpPABJIEHUEM WU
B COBMECTHOM TI'OCYJapCTBEHHOM MOJYMHEHUH, TO €CTh
pakTUUeCKUil SKOHOMUYECKUI KOHTPOJbL HaJ| Hel
OCYLLECTBIISIIOT MPaBUTENbLCTBA JIBYX M OoJiee CTpaH.
Takue TeppuTOpUM MOXKHO Ha3BaTh 30HAMU COBMECT-
HOr'O yNpaBJeHUsl UM FOCY/JApCTBEHHOTO MOAYMHEHUSI.
[MockonbKy 3aKOHOAATENBLCTBO B MpEJieslaX TaKuX 30H
O0OBbIYHO OTIMYAETCSl OT 3aKOHOJATENbCTBA, MCIOJb-
3yeMOro Ha OCHOBHBIX TEPPUTOPUSX, MOAYMHEH-
HbIX COOTBETCTBYIOLIMM IIPABUTEJILCTBAM, OHU MOTYT
CUMTATBLCS CAMOCTOSTENbHbIMU 3KOHOMUYECKUMU
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TepputopusiMu. OfHAKO 4MCJIO MPEANpPULTUIl, HAXO-
JUXCA B TaKUX 30HAX, KaK IMPaBUJiOo, HEBEJIMKO,
M MO3TOMY MHOrJja ObIBaeT liejecoobpasHee pacrpe-
NCJIMTL NpeAnpusiTusad U3 9TUX 30H CPEAU OCHOBHBLIX
TEPPUTOPHIi, a HEe MyOJMKOBATH OT/EJbHbIC [aHHbIC
no HuM. Takoe pacmpeneseHne MOJIKHO OCYILIECT-
BJIATHCA B NMPONOPUUAX, ONPEALIISIEMbIX HA OCHOBAHUU
NPUMEHUMOTO B IaHHBIX 00CTOSATEIbCTBAX KO PULIU-
€HTa, HalpUMep, COOTBETCTBYIOILETO TTOKA3aTes Jies-
TENbHOCTH, WIA B PAaBHBIX NPOMOPUMIX CPEAU BCEX
OCHOBHbIX Teppuropuil. ITpu ucnosb3oBaHuu 3TOroO
00LLero npaBuia HEOOXOMMO YUUTBIBATb CYLLECTBY-
I0Iie SKOHOMHUUeckue ycioBus. Hampumep, ecnm
(hakTMYECKOE yNpaBJIeHUE MPENNPUSITUIMU, HA KOTO-
Ppble NPUXOUTCS] OCHOBHOI1 UJIM BECh 00bEM 9KOHOMMU-
YeCKOH AESITETILHOCTH B TIpefieiaX 30HbI, COCPENOTO-
YEHO B 9KOHOMUKE, TOKOHTPOJILHON TPABUTENBCTBY
TOJIBKO OHHOfl 13 CTpaH, TO B TAKUX CJIy4dasdaXx MHOITa
nesiecooOpa3Hee CUMTATb TaKue MPEANpusiTUs pe3u-
JIEHTaMM 3TOW CTPaHbI, & APYTYIO CTPaHy MOKa3bIBATh
KaK MoJIyyaressl ee [0/ MMYLIECTBEHHOro JJ0XOfa,
HaJIOrOB U T.JI., U30erast TeM CaMbIM CJIOXHOCTEN, CBSl-
3aHHbIX C NPONOPLMOHAIBLHBIM paclpe/ieleHueM Npefi-
npustiil cpepy crpal. CocTaBUTENSIM CTaTUCTUKU 110
KaXKJI0fl M3 3aTParuBaeMbIX OCHOBHBIX TE€PPUTOPUI
ClleflyeT KOHCYJIbTUPOBATHLCS JAPYr C APYroM B LEJsX
COIJIACOBaHMUS UCIOJIb3YEMOI METOMKU U HEefomyLie-
HMSI TPO6eJIoB 1 IyonmpoBanus JaHHbIX. Kpome Toro,
nyOaMKauys METaaHHbIX U NPOBEJCHUE KOHCYJbTa-
U MOTYT COJIEICTBOBAThH OOECTICUEHUIO COTIACOBaH-
HOCTHU [IBYyCTOPOHHUX JIaHHBIX, COCTABJISIEMbIX CTaTH-
CTMKaMM CTPaH-KOHTPAareHTOB.

OnpepenexHne IKOHOMUKM

4.11. DkoHOMUKA COCMOUM U3 6CeX UHCMUMYUUO-
HAAbHbIX eOUHUY, ABAAFOUUXCA PESUOCHMAMU OAHHOLL
akoHoMmuueckoti meppumopuu. [IOHATHS «MHCTUTYIHO-
HaJIbHAsSI efIMHNLA» W «PE3WJICHTHAsT PUHAJIEXKHOCTh>
SIBIISIFOTCSI TIpeIMETOM paccMoTperust pasfenoB C n E
HaCTOSIIIEH IIaBbl, COOTBETCTBEHHO.

C. WHcTUTyuMOHanNbHbIE eANHULbI

4.12. [lanublii pasfen cofepXuT Oojee TOapoo-
HOE OICAaHNE PA3NMYHBIX BHUJOB MHCTHTYIHOHAIBHBIX
emuHAL. B cueTax BHEIIHESKOHOMHYECKON MIeSTeILHO-
CTU HAPSY C MHCTUTYIMOHAIBHBIMI SIMHULAMA MOTYT
HCIIOJTE30BATHCS] MECTHBIE TPYTIIBI MpenpusiThil. B paz-
JieTie TaKsKe MPUBOAUTCS] KPATKOE ONMCAHNE MHBIX, YeM
MHCTHUTYLIHOHABHBIC, CTATHCTUYECKHX CIMHULL.

I. O6wme NnpUHLUMNLI oNpegeneHns
MHCTUTYLMOHANbHbIX eAUHUL,

Jlurepatypa:

CHC 2008 200a, tnaBa 4 «VHCTUTYIMOHATBHbIC
enmuaMIBbl U cekTopa» (2008 SNA, Chapter 4,
Institutional Units and Sectors).

4.13. OcHo6HbIMU NPUSHAKAMU UHCIUMYYUOHAAb-
HOU eOUHUYbL ABAAIOMCA CACOYVIOUUE !

(a) HaJIM4Ymne TipaBa Ha CaMOCTOSTEJILHOE BJIA/ICHUC
TOBapaMM WJIM UMYLICCTBOM Ha IpaBax co0-
CTBE€HHUKA, U, CJIEJOBATCIBbHO, BO3MOXKHOCTU
OCYHICCTBJISITh 0oOMeH TnpaBamMn COOCTBEHHOCTH
Ha TOBAapbl WM MMYILIECTBO B XOJC onepaum?l
C IPYIr'MMHM MHCTUTYUNOHAJIbHBIMU €ANHULIAMM;

(b) BO3MOXHOCTb MNPUHUMATH OSKOHOMHWYECKHUEC
PCIICHUA U 3aHUMATLCA 3KOHOMMYECKOMN aes-
TEJIBbHOCTBHIO, 3a KOTOPYIO CaMa 9Ta €IMHUIA
HECET NPsSMYIO OTBETCTBEHHOCTH W OTBET-
CTBCHHOCTL MO 3aKOHY;

(c) BO3MOXHOCTH TPHHMMATh Ha ce0sl 00s3aTelb-
CTBA, CBSI3bIBATH CEOS PYTUMHU OOSI3aHHOCTSIMU
M OylyIIMMHI 00513aTENTbCTBAMU M 3aKITFOYATh
KOHTPAKThI;

(d) BeneHue XO3SIICTBEHHOrO yyeTa, BKITFOYAIOILEro
Hajauuue OajlaHca aKTHBOB U NACCUBOB, 110 JIaH-
HOI e[IMHULIE WUJIM CYLIECTBOBAHWE BO3MOKHO-
CTU COCTABJIEHMSI 3HAYMMOI'O KaK C 3KOHOMMU-
YECKOM, TaK U C FOPUAMYECKON TOYEK 3PEHUS
MOJIHOTO KOMIIIEKTa OyXrajTepcKod [O0KYMEH-
TalyK, €CJIM B 9TOM BO3HUKHET HEOOXOMMOCTb.

CylecTBOBaHNE MHCTUTYLMOHAILHOW EUHULbI TIPU-
3HAeTCs B Cilydyae OT/EJEHUil/(pUananoB U yCJIOBHbIX
PE3UJICHTHBIX eMHUL] (CM. MOSICHeHUS B MyHKTax 4.26—
4.44), naxxe npu TOM, YTO OHU MOTYT HE BIIOJIHE YJIOB-
JIeTBOPSATH KputepusiM (a), (b) u (c).

4.14. B peanbHOM MHpe CYIIECTBYET /IBA OCHOBHBIX
BUJIA CIMHNUL], KOTOPbIE MOTYT OBbITh MPU3HAHBI UHCTH-
TYLMOHAJILHBIMU CAMHULAMU:

(a) nmomaiHMe xo3sficTBa — (PU3NUECKUE JIMLA I
rpynnbl (pU3MYECKUX JINL;

(b) xoprnopauuu (BKJOYasi KBa3MKOPNOPALMH),
HEKOMMEPUYECK1e OpraHu3alyy U eJUHULbI CeK-
TOpa rOCY/IAPCTBEHHOTO YNPABJIEHUS] — FOPU/IU-
YecKue JIMIA WK OOLIECTBEHHbIE OpraHU3alyy,
CYILIECTBOBAHNE KOTOPBIX MPU3HAETCS 3aKOHOM
U OOLIECTBOM BHE 3aBUCUMOCTH OT (pU3Mue-
CKUX WJIM FOPUNYECKUX JIUL], B COOCTBEHHOCTH
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WM NIOJT KOHTPOJIEM KOTOPBIX OHU MOTYT HaXO-
JUTHCS.

a. Kopnopayuu

4.15. Kopropauuy B HOPUMIECKOM CMBbICTIE SIBIISI-
I0TCS1 000COOJICHHBIMU FOPUIMUECKUMHU JIMLAMU U TI03-
TOMY MOLYT CUUTATHCSI MUHCTUTYLMOHAILHBIMU €IMHU-
1aMu (MCKJIIOYEHUE COCTABJISIIOT CJyYau, OrOBOPEHHbIE
B nyHkTe 4.18). Hapsiny ¢ xopnopauusiMu B ropunye-
CKOM CMBICJIE B KAYECTBE MHCTUTYLIMOHAJIbHBIX €IMHUL]
MOI'yT ObITb NPU3HAHbI HEKOTOpPblE (DOPMUPOBaHUS,
He SIBIISIFOLLMECS] CaMOCTOSTENbHBIMU FOPUAMYECKUMU
JMLAMM, B TOM 4YHUCIIE KOONEpaTUBbl, TOBapUILECTBA
C OrpaHMYEHHON OTBETCTBEHHOCTBHIO O3 00pa30BaHus
IOPUMYECKOr0 JIMLA, YCJIOBHbIE €IMHULbI-PE3U/CHTHI
U ipyrue Ksaszukopnopauuu. Hampumep, otnenenus/
(hunmanbl, HaxofsLIMeECs 3a NPefeaMu CTPaHbl MECTO-
HaXOXKJIEHUs. MX TOJIOBHOTO ochuca, a TakXe TOBapH-
LIECTBA HE SIBJISIFOTCS] 000COOIEHHBIMU IOPUANYECKUMU
JULAMU 1 TIOTOMY HE OTBEvaroT kputepusiv (a), (b)
n (C) C TOYKMU 3pEeHUs] CBOEH NMPABOMOYHOCTH, OFJHAKO
OHM MOTYT pacCcMaTpUBaThbCsl B KaueCcTBE KOpPIopauuil
B CWJIy TOrO, YTO MX MOBE/IEHME HAlOMMHAET MOBefe-
HUE MOCJIEIHNUX.

Keasukxopnopayuu

4.16. Ksasuxopnopayus npeocmasasem cooOol
npeonpuamue 0e3 0OPA30BAHUA FHOPUOUHECKO0 AUUA,
ocyuecmeasnouee 600 0eAmeAbHOCHL MAKUM 00pa-
30M, Kak ecau Obl OHO ObIAO 0OOCOOACHHLIM OM C80-
€20 saadeavya (eaadeavijes) auyom. Ksasukopropa-
7SI OTpaskaeTcsl B yUeTe Tak, Kak ecii Obl OHa ObLTa
Kopriopanueii. B Hactosiiiem Pykosodcmee TepMuH
«KOpIOpaIMi» OXBATHIBACT KBA3MKOPHOpayu. B myHk-
Tax 4.26—4 49 paccMaTpuBarOTCs pa3nyHble BUIbI KBa-
3UKOPIIOPALHI, K KOTOPBIM MOT'YT OTHOCHTBCST OTHIEIIe-
HUsl/(privabl, YCIOBHBIC PE3WCHTHBIC JIMIA, BBICTY-
TarolIfe B KAYeCTBE BIIAACNBLEB 3eMIIM, TPACTHI U T.II.
[MonsTe «KBa3uKOpHOpauum» cOPMUPOBAHO IS
TOT0, YTOOBI OTACNHTH OT X BIIAAEIBIEB BIOJIHE CaMO-
IOCTATOYHBIE, TO €CTh JCHICTBYIONME KaK eCIU Obl OHH
ObITM KOPTOpALWsIMU, TIPEANpUsITAST 6e3 00pa30BaHUs
IOPUIMIECKOTO JINIA.

4.17. Hanpumep, cueta U JeSITENbHOCTb TOBApU-
IIECTB, COCTOSIIINX M3 OOJBIOTO YHCIIA MAPTHEPOB WA
MapTHEPOB U3 Pa3HBIX CTPaH, KaK MPABIJIO, OYIyT OT/e-
JIeHbI OT CYETOB U JICATEILHOCTH UX WHAUBUTY ATBHBIX
BJIQJIENBIEB, TIO9TOMY TaK¥e TOBAPUILIECTBA MOTYT pac-
CMaTpUBATHCST B KaUuecTBe KBasuKopropaiwii. ToBapu-
IIECTBO MOXKET VMETh WM He MMeTh (hOpMy TOBapH-

IIECTBA C OrPaHMUYEHHOI OTBETCTBEHHOCTbHIO, OJIHAKO
3TO HE SIBJISIETCS] OCHOBHBIM (DaKTOPOM TP OTpefielie-
HUM TOTO, OTBEYAET JIM OHO KPUTEPUSIM OTHECEHMS
K KBazukopropauusiM. Kak u B ciyyae yacTHBIX mpef-
NPUSITUI, KBA3UKOPIOPALMU MOTYT BO3HUKATh B TOCY-
JTAPCTBEHHOM CEKTOpE, €Clii OpraHbl IOCyIapCTBEH-
HOT'O yNpaBJIeHUs] 3aHUMAIOTCSI IPOU3BOJICTBOM PHIHOY-
HOW MpOAYKUWMM, B3UMAIOT 32 HEE 3KOHOMUYECKU
3HAUMMbIE 1IEHbI U BEYT CBOM COOCTBEHHbBIN pa3feiib-
HbII yueT. Bnafenblamy KBa3uKoprnopauuu, Haxofs-
Hiefics B OIHOI CTpaHe, MOTYT ObITh PE3W/IEHTbI 3TOM
CTpaHbl, HEPE3UJICHThI, UJN Te U Apyrue BMecte. Heko-
TOpble NMpeAnpusAThs 6e3 00pa30BaHusl IOPUANYECKOrO
Ul He YOBJIETBOPSIIOT TPeOOBaHUSIM, KOTOPbIE
MO3BOJISIM Obl OTHECTH MX K KBAa3MKOPMOPAUMSIM; KaK
NpaBUJIO, 3TO NPEANPUSITHS, BIAJENbLaMU KOTOPbIX
BBICTYNAIOT 4JIEHbl OJHOIO JIOMALIHEro XO3siiicTBa
1 9KOHOMUYECKasl AeSITENbHOCTb KOTOPbIX HE OT/eNIeHa
OT APYIOM AEATEIBLHOCTH 3TOTO JOMAIIHETO XO35HCTBA.
(OpHako npuBejieHHbIe B yHKTE 4.27 KpUTEpUn OTHE-
CeHUsl K OTJeNieHusIM/(prnanam 03HavyatoT, YTo Mpef-
NpUSITUSL CO 3HAUMTENIbHBIMA OO'bEMaMU TPAHCIPAHNY-
HbIX ONepauuil MpakTU4ecKu Bcerga OyayT NpHU3Ha-
BaTbCsl KBa3UKOPIOPALMSIMU.)

Hckyccmeennvie 0ouepHue npednpusamusi-
pe3udenmul

4.18. HckyccTBeHHOE JoUepHee NpepusTHe-pesy-
JIEHT MOpejcTaBiseT CO00Il KOMMAHUIO, CO3[AHHYIO
B LIEJISIX yXOfa OT HAJOrooOJIOXKEHUs!, yMEHbIIECHUS
00513aTeJIbCTB B Cllyyae OAaHKPOTCTBA WM MOJYUEHUS
ApYrux FOPUAMYECKUX MPEUMYIIECTB B paMKax Hajo-
rOBOTO UJIM KOPIOPATUBHOIO 3aKOHOJIATENLCTBA, Aeii-
CTBYIOILIETO B J]aHHOM cTpaHe. COrjacHO UCMONb30Ba-
HHUIO 3TOrO TepMuHa B TyaBe 4 «VHCTUTYIMOHAIBHBIE
eauHuLbl U cektopa» B CHC 2008 200a, UCKYCCTBEH-
HOE JlouepHee Npefnpusitie opopmiseTcsl B KauecTBe
IOPUIMYECKOro JIMLA UK CO3[JaeTCsl B CTPaHE MECTO-
HaXOK/ICHUsl €r0 MaTepMHCKON KOMIAHUM U BKIIFOYA-
eTcsl B COCTAB MHCTUTYLMOHAILHOI EIMHULbI BMECTE
CO CBOMM BJajienblieM. MHCTUTYMOHANbHASL €IMHULA,
ochopMIIeHHas! B KaUECTBE FOPUANYECKOrO JIMLIA B OTHOM
CTpaHe, HUKOI/la He OOBEJMHSIETCS CO CBOMM BIIafieyIb-
1IeM, HepEe3UJIEHTOM JPYroil CTpaHbl, B OfHY MHCTU-
TYLMOHAJIbHYIO efJUHULY. VIHCTUTYLMOHANIbHBIE efU-
HULB! U3 PA3HbIX 9KOHOMUK HE OOBEAMHSIOTCS B OfHY
UHCTUTYLMOHAJIbHYIO €AMHUIlY, MOCKOJbKY TaKoe
TPAHCTPaHUYHOE OOBEMHEHHE MOAPLIBACT MPE/CTAB-
JieHus1 00 5KOHOMMKE OT/ENIbHOI CTPaHbl KaK O TJaB-
HOM OOBEKTEe BHUMAHUSI MaKPOIKOHOMHUYECKOI CTa-
TUCTUKU. [ToOOHBIM ke 00pa3oM He MOXET 00beu-
HATBbCS CO CBOMMU BIajINIbLAMU UHCTUTYLHOHAILHAS
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e/IMHNLA, HAXOMISLIASICSl B COOCTBEHHOCTH JIBYX U OoJiee
JINL, ABJIAROIIUXCS pe3l/IﬂeHTaMl/l pa3HbIX CTpaH.

4.19. BcniomoraTesbHasi KOpNopauus — 3TO Haxo-
JisiLLieecs] B MOJIHOI COOCTBEHHOCTH MAaTEPUHCKON KOp-
nopauyy louepHee NPefnpusiTie, MPOU3BOJCTBEHHAS
JeSITENILHOCTb KOTOPOrO OrPaHUYMBAETCSl OKa3aHUEM
yCJIyT MaT€PUHCKOI Koprnopauuu u/umu gpyrum agpdu-
JIMPOBAHHBIM MPEANPUSITUSIM,, TIPUHATTIESKALLM TOM Ke
MarepuHcKoi Kopropauuu. [Tofo6HO nmpeanpusiTisiM
NPSIMOTO MHBECTUPOBAHKS BCTIOMOTaTe bHAsT KOpIHopa-
LSl U3 MHOI, YeM CTpaHa MECTOHAXOXK/ECHUS BlaeIb-
LeB, CTpaHbl NpejcTaBisieT co0o0il 000cobieHHOe
OT CBOMX BJIQEJbLEB JIMLO, HECMOTPSL HA TO YTO
Ha NPaKTUKE OHA HE SIBJIsIeTCs aBTOHOMHOM. [Ipmme-
paMy BCTIOMOTATEeNbHBIX YCJIYT, OKa3aHWEe KOTOPBIX
MHOTJIa OPTaHU3yeTCsl Yepe3 JoUepHUe MpenpusIThs
3a pyOexKoM, SIBJISIFOTCSI TPAHCIIOPTHbIE, 3aKYIOYHbIE,
COBITOBBIC, MAPKETUHIOBbIE U (PMHAHCOBBLIE YCIYTH,
pa3nuuHbIe BUABLI JIENOBBIX YCIYT, KOMIBLIOTEPHbIE
1 KOMMYHMKALMOHHbIE YCIIyIH, obecneyeHue 6e3onac-
HOCTH, TEXHMWYECKoe oOcly>XuBaHue M ybOopka.
(Mudopmanust 0 MeTofax OTPakKeHHUsl ITUX YCIyr
copiepkutcs B pazaene C «Ycuyru» raasel 10, B yacT-
HocTu, B myHkTe 10.150.)

b. [pobneHue u 06bLeduHeHue LPUGUYECKUX Uy

4.20. TTockonbKy B TEHTpE BHUMAaHWS 3KOHOMHYE-
CKOW CTaTUCTUKU HAXOAUTCS OT/EJBbHO B3SITasi 3KOHO-
MMKA, IOPUAMYECKUE JIMLA B CTATUCTUYECKUX LEJsX
MOT'YT pa30uBaTbcs Ha 000COOJIEHHbIE WHCTUTYLMO-
HaJIbHbIE €[JUHULbI. DTO JIENAeTCs HA TOM OCHOBAHWH,
YTO Kax/asl Takasl eJMHULA HACTOJIBKO TECHO CBSI3aHa
C 9KOHOMUYECKOI TEPPUTOPUEN, HA KOTOPOW OHA pac-
MOJIOKEHa, UTO €€ CJIE[lyeT CUMTATh COCTABHOW YaCThiO
9KOHOMMKM 3TOW CTpaHbl. B Takux ciyvasx BbljieseHue
000COOIEHHBIX UHCTUTYUMOHAJIBHBIX €JMHUL, SIBJISI-
OLIMXCSl PE3UJICHTaMM KaX/0i M3 CTpaH, MO3BOJISIET
NONIy4YuTh Goliee TOJHOE MpeficTaBleHre 00 3KOHOMMU-
Kax COOTBETCTBYIOLIMX CTPaH. DTO KacaeTcs fiesiTeb-
HOCTH OT/IeJIeHMi1/(pumanoB, COOCTBEHHOCTH Ha 3eMJTIO
W JIPYTUX CJIy4aeB, PACCMOTPEHHBIX B MyHKTax 4.26—
4.44. To e caMoe MPOUCXOJIUT B CIIydae JIOMAIITHUX
XO34MCTB, KOTOPbIE OMNpEeNsoTCsl KaK COCTOSIIME
UCKJIIOUYUTENBHO U3 (PU3MYECKUX JHL, SIBASIOLUXCS
pe3uieHTaMu OIHOM U TOM e TEPPUTOPUM, U HE BKJTIO-
YaloT Aaxke TeX (PU3MYECKUX JUL-PE3UIEHTOB [IpY-
TUX TEPPUTOPUIA, KOTOPbIE COBMECTHO HECYT PacXofbl
M COBMECTHO MPUHUMAIOT pelueHus. Takoe ompepede-
HUE MO3BOJISIET U30€KaTh BKIIFOUEHUS] PE3UIEHTOB pa3-
HbIX 3KOHOMHUYECKUX TEPPUTOPUIl B OIHO JIOMAllHee
XO35ICTBO.

4.21. Kak ykasbBanoch B nmyHkte 4.18, wopuanue-
CKUE JMLA, SIBJSIOLMECS] PE3UIEHTAaMU pa3HbIX 3KO-
HOMUYECKUX TEPPUTOPUI, HUKOIA HE OOBEUHSIOTCS
B OJHY MHCTUTYLMOHANBHYIO €IMHMLY TPU COCTaBJIe-
HUM MaKpO3KOHOMUYECKOI CTATUCTUKU MO 9KOHOMUKE
nanHou ctpadbl. C APYroi CTOPOHBI, MHCTUTYLMOHAb-
HbIe eIMHULBI OOBEMHSIOTCSl B MHCTUTYLMOHAIBHYIO
€JMHULY B Cllyyae MCKYCCTBEHHOIO JJOYEPHEro npej-
NpUATHUS, €CIU TAKOe MpPEANpUsTHE U ero MaTepuH-
CKasl KOMIIAHUS SIBIISIFOTCS PE3UJIEHTaMU OfIHOW U TOM
K€ 9KOHOMUYECKON TEPPUTOPUH.

4.22. Hanuume OyXraaTepcKoil OTYETHOCTH (WJIH
MOTEHIMATbHAsT BO3MOXKHOCTb €€ COCTABIICHHS, CM.
nyHKT 4.13(d)) siBasieTcst BasKHBIM TPU3HAKOM TOTO,
YTO AHHOE JIMII0 MMEET CTATYC OTACNBHOH MHCTHUTY-
[MOHABHON eAMHUIBI. PaKT CyIIeCTBOBAHMS OTYET-
HOCTH (MJIM YYETHBIX JOKYMEHTOB, Ha OCHOBE KOTO-
PBIX OHA MOKET OBITh COCTABJIEHA) CBUJIECTEILCTBYET
0 HAJIMYNM eMHUIBI, B OTHOLIEHWH KOTOPOW Mpo-
BOJISITCS TIOMIAIOIINECS] M3MEPEHUIO OMepanuu. DTO
TaK>Ke YKa3bIBACT HA BO3MOKHOCTD MOy ICHHST TAHHBIX
no TakuM efuHunaM. CoriacHO MPHUHATOMY OIpefe-
JICHWIO,, MHCTUTYIMOHAIIBHASL SIMHAIA He 0053aTeIbHO
MOKHA 00JafaTh (PaKTHUECKON CaMOCTOSITENBHO-
cTbio. U3 3TOrO Criefyer, uTo MOUepHsisl KOpIopamys,
HaXOJISIIIAsiCsl B TIOHON COOCTBEHHOCTH MATEPUHCKOI
KOMIIaHWUH, MOKET OBbITh TPU3HAHA OT/CTLHON OT Hee
MHCTUTYIMOHAIBHON EIMHUIEH, MOCKOJIbKY, Oyaydn
KOpTIOpalyeil, OHa Y/IOBJIETBOPSIET KPUTEPHSIM TIPH3HA-
HUSI B KAYECTBE MHCTUTYIMOHATBHON eIVHULBI, YKa3aH-
HbIM B TiyHKTE 4.13. O6berHeHre Koprnopamyi B cTa-
THCTAYECKUX IENISIX IOYCKAETCS B TEX CIyJasiK, KOra
OHU SIBISTIOTCSI PE3UACHTAMHI OJTHOM 1 TOI K& SKOHOMH-
YeCKOH TeppPUTOPHH (B OOCTOSITEIHCTBAX, OMICAHHBIX
B nyHKTe 4.18) 1 Korjia ecTb BO3MOXKHOCTD TIOJTyYeHUSI
MAHHBIX O TPSMBIX MHBECTHIMSIX IO MECTHOI TpyTe
npenpusiTiil (0 KOTOPBIX WET peub B MyHKTe 4.55).

c. Mpednpusmus

4.23. [Ipeonpuamue onpedeasemcs KaK UHCHUNTY-
UUOHANbHAA eOUHUUA, 3AHUMAIOWAACA NPOU3BOO-
CMBEHHOIL OesmeabHOCMbl0. VIHBECTUIIMOHHBIE (DOHJIBI
U JIpyrre KOPIOPAUK WM TPACTBI, KOTOPBIE BIAJICIOT
aKTUBAMH M 00SI3aTENILCTBAMI OT MMEHH TPYII CBOMX
BJIQJICJIbIIEB, TAaKXKe SBISIOTCS TPENNpPUSITHIMUA,
HECMOTpPSI Ha TO, YTO OHU MAJl0 YYaCTBYIOT B MPOM3-
BOJICTBEHHOI JIESITEILHOCTH WII BOOOIE HE 3aHNMa-
torcs ero. (Kak ykazano B mynkrax 10.124-10.125,
MHCTHUTYIMOHANBHBIC EIMHUIILI, BIAJICIONIE aKTHBAMU
OT VIMEHHN CBOHX BIAJICIIBIICB, 3aHIMAIOTCSI OKAa3aHUEM
(pMHAHCOBBIX YCITYT CBOMM BiaiesbiaM.). [Ipemmpusitie
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MOXeT ObITb Kopropauyeil (B TOM 4ucjie KBa3uKOpIo-
pauueii), HeKOMMEpPYECKON OpraHu3aluei Wim npef-
npusiTueM 6e3 00pa30BaHuUs! FOPUIMIECKOro Ila. 3ape-
TUCTPUPOBAHHbIE NPEANPUATUS U HEKOMMEpPYECKUE
OpraHu3alyy SBJISIIOTCSl MOJNHBIMA MHCTUTYLMOHAIIb-
HbIMU eJMHULAMU. B oTiMume OT 3TOro npepnpusitue
6e3 00pa3oBaHusl IOPUAMYECKOro JMIA NpeCcTaBIsIeT
co00il TONBKO TY 4YacTb MHCTUTYLMOHAJBLHON €au-
HULIbl — JJOMAIUHEr0 XO35MCTBA WM €[JUHULbI OPraHOB
rOCY/JapCTBEHHOI'O YNpPAaBJIEHUs, — KOTOpas UMeeT
OTHOLLUEHUE K NPOM3BOJICTBY TOBAPOB U YCJIYT.

d. Ucnonb3oeaHue Ha npakmuke

4.24. Ha npakTuke MOTYT JOMYyCKaTbCsl HEKOTO-
Ppble OTKJIOHEHUSI OT ONpeJIeeHNs] UHCTUTYLIMOHAIBLHON
€/IUHULIbI, 00YCIIOBJIEHHbIE XapaKTEPOM UCXOIHbIX /1aH-
HbIX, HanpyMep, UCIMOIb30BaHUEM KOHCOJMUPOBAH-
HBIX WM NMPUOIM3UTENbHBIX A]MUHUCTPATUBHBIX JIaH-
HbIX. CoCTaBUTENM CTATUCTUKM JIOJKHBI OTCIIEKMBATD
Cllyyau TaKuX OTKJIOHEHWUH, C TeM YTOObI BbISIBUTH BO3-
MOXHbIE TPOOJIEMbI, CBSI3aHHbIE, HATPUMEP, C KOHCO-
JUfIALMEN IAHHBIX TI0 Pa3HbIM CTPaHaM WJIM CEKTOPaM.
BaxHo, 4T00bI KaK MOCTaBLMKU, TAK U COCTABUTENN
CTATUCTUYECKON WMH(MOPMALUU SICHO MPEACTABISIIN
cebe MacmTadbl €MHNULBI, 0 KOTOPOW TPEACTaBIIs-
IOTCSl JIJAHHbIE, TO €CTb SIBJISETCS JIM OHA OTJENbHbIM
FOPHAITYECKIM JIMLIOM, OTOOPAHHO! TPYIION FOpHInye-
CKUX JIUL| WA BCEMU FOPUIMUYECKUMU JIMLIAMHU, TPUHAJI-
JIeXKalMMU e[IMHOMY Bliajienblly. B npoTuBHOM ciiydae
BO3MOXKEH MPOINYCK, IBOMHOM YUeT UK HeNpaBUIIbHAsI
KiaccuUKalusi HEKOTOPbIX MOKa3aTesen.

2. MpeHTUdMKaLMA MHCTUTYLMOHANBHBIX egUHUL
C TPaHCrPaHMYHbLIMU 3NIeMEHTaMM

4.25. MHorpa peajibHO CYIIECTBYIOUIAsS €AMHUIA
pa361/lBaeTCﬂ Ha I/lCKyCCTBeHHble I/IHCTl/lTyul/lOHaIlebIe
equHMIpbl. OfHaKo BO m30ekaHue 00pa3oBaHMsl Upe3-
MepHOFO KOJINM4YeCcTBa I/ICKyCCTBCHHle €IUHUL, 3TO
JIOMYCKAETCsI B HEOOJIBIIOM YKCIIE CJIy4aeB, paccMaT-
pUBaeMbIX B HACTOSIIIIEM pasiesie.

a. OmdeneHusi/hunuansi

4.26. B ciyuasix, Korjia eJMHALA-HEPE3UICHT JIJTH-
TeJIbHOE BpEMsl OCYLIECTBISET 3HAYUTENbHble O00b-
€Mbl Onepauuil Ha SKOHOMUYECKON TeppuTopuu 06e3
00pa3oBaHMsl IOPUAMYECKOro JMla, ee OTHAeJeHue/
puman MoxKeT ObITh TPU3HAHO 000COOIIEHHON UHCTH-
TYUMOHAJILHON €IMHULEH. DTO JeNaeTcsl B CTaTUCTH-
YecKMX LENsIX C yYeTOM TOro, YTO ee JesITeNbHOCTb
BO BCEX OTHOLICHMSIX, 32 UCKJIOYEHUEM OTCYTCTBUS

perucTpayy B KauecTBe HOPUAMYECKOro JIMIa, TECHO
CBSI3aHA C MECTOM TIPOBEJICHHS OTICPALi.

4.27. YcnosueM Npu3HaHUS OT/eJICHUIT/(pranos
000CO0JICHHBIMI WHCTUTYMOHAIBHBIMUA ESIMHULAMU
SIBIISIETCSI BBINOJHEHNE MMM 3HAUNTENBLHBIX 00HEMOB
ornepaiyii, KOTOpble MOTYT ObITb OTJIEJICHbI OT OCTAJIb-
HOI JIeSITeJIbHOCTH MHCTUTYLMOHATIBHON €IMHUIIBI; 3TO
NO3BOJISIET M30eXKaTh 0OpPa30BaHMS MHOTOUMCIIEHHBIX
MCKYCCTBEeHHbIX efunul. CyliecTBOBaHWE OT/esIeHus/
(punmana npu3HaeTCsl B CIEIYIOUIUX CIyJasix:

(a) HamMume MO0 MOJHOTO KOMIUIEKTa OyXranrep-
CKOIl OTYETHOCTH, BKIItOYash OallaHC aKTHUBOB
1 NACCHBOB, M0 JJAHHOMY OT/eNIeHuto/pummainy,
71160 BO3MOKHOCTH COCTABJIEHMS 3HAUMMON KaK
C 9KOHOMMYECKOM, TaK 1 C IOPUMYECKOIl TOYEK
3peHMs] OTYETHOCTH TaKOrO OT/eNeHus!/(puiu-
ana, eciii B 3TOM BO3HUKHET HEOOXOIMMOCTb.
Hannuue pasnenbHOR y4eTHOW TOKYMEHTalyu
CBUJIETENILCTBYET O (DAKTUYECKOM CYILIECTBOBA-
HUM €IMHULbI U MPAKTUYECKOH BO3MOXKHOCTH
MOJFOTOBKY CTATUCTUYECKUX JIAHHBIX.

Hapsny ¢ atum B cityvae otjieneHust/cpunmana oObIYHO
MPUCYTCTBYET MO KpailHe Mepe OfiH M3 CIEAYFOIINX
¢paxTOpOB:

(b) oTneneHue/cunman OCylIeCTBISET UM HAMepe-
BAETCSl OCYIIECTBIISITH TPOU3BOACTBEHHYIO Iesi-
TENLHOCTh B 3HAYUTENBHBIX 00BEMax, Oasupy-
SICb Ha WHOI1, YeM TepPUTOPHUSI MECTOHAXOXKJIC-
HUSI €€ TOJIOBHOTO Ochyica, TEPPUTOPHH B TEUCHHE
He MeHee OITHOrO Tofa;

(i) ecnm MPOM3BOACTBEHHBIN MPOLECC MPEo-
JaraeT (pU3MYecKoe NPUCYTCTBUE, TaKOE
OpeAnpusITUEe JOJKHO (PU3MUYECKU HAXO-
JuTbCs Ha JaHHOil Teppurtopuu. Ilpusna-
KaMM HaMepeHHsl pa3sMECTUThb MPOU3BOJ-
CTBO B IpefieNiax IaHHOI TepPUTOPUU SIBJIS-
I0TCSl, CPeld NMPOYEro, NpUoOpeTeHre UK
apeHja XO3sICTBEHHBbIX [OMEIIEHUN,
MOKYMKa KamUTalbHOrO 00O0pYHOBaHUS
U HaeM MECTHOTO MePCOHANA;

(ii) ecnu MpoOM3BOACTBO He Tpedyer usuye-
CKOro MpPUCYTCTBUSI, HApUMEP, B Clyyae
HEKOTOPbIX BUJIOB OAHKOBCKHX, CTPAXOBbIX
U MPOYMX (PUHAHCOBBIX YCYT, MpaB COO-
CTBEHHOCTHU HA MATEHThl U «BUPTYAIBLHOIO
NPOU3BOJICTBA», TO IOJKHO NPU3HABATHCS,
YTO MPOU3BOCTBEHHAS JIEATEILHOCTh OCY-
LIECTBJSIETCS Ha [JAHHOW TEPPUTOPUU
MOTOMY, YTO TNPOU3BOJICTBO 3apErvCTpH-



[naBa4 e OkoHOMM4ecKas TeppuTopud, UHCTUTYLMOHAbHbIE €ANHULbI, MHCTUTYLMOHAIbHbIE CEKTOPa U pesaeHTHaA NPUHaaIeXHOCTb

POBaHO WM MMEET FOPUANYECKUI aipec Ha
9TOV TEPPUTOPNUH;

(c) orpenenue/punuan mNpu3HAETCS CYOBEKTOM
MOJJ0XOJJHOIO HAJIOr000JI0XKEHHUS, IPY HAJIUYUU
TaKOBOI'O, B CTPaHE CBOErO0 MECTOHAXOXKJCHMUS,
JlaXkKe eCJIM OHO MMEET CTaTyC, OCBOOOXKHaro-
it ero ot Takoro Hajora. (O6bIYHO O cyllle-
CTBOBAaHUM OT/EJIEHUs1/(prrasa MOXKHO CyAUTb
10 OTHOLIEHUIO OPIraHOB HAJIOr0O0JIOXKEHMS,
NOCKOJIBKY O(pULMaIbHBIE OpraHbl C HEOXOTOMH
WIyT Ha NPENOCTABJICHNUE HAOrOBbIX OCBOOOXK-
ICHNl TIPEANPUSATHSIM, OCYILECTBIISIIOIM 3HA-
YUTENbHbIE 00bEMbl ONEpaLuil Ha MOJBEOM-
CTBEHHOI1 UM TEPPUTOPUM.)

4.28. [lpu3Hanne B KauecTBe OT/eJICHUs/(prunmana
NMEET MNOCICACTBUA I CTAaTUCTUYECKO OTYETHOCTHU
KaK MaTepMHCKOI KOMIMaHWM, TaK U OTjeseHus/umnm-
anma?, Onepauyyt oTeseHNst/(purasa OKHbI UCKITIO-
4YaTbCsd U3 OTUYECTHOCTHU VIHCTI/IT}’U,VIOHEUI])HOI?I CIMHULbI—
TOJIOBHOTO 0¢hrca, KOTOpasi HAXOAUTCSI B CTpaHe Mpo-
UCXOXKICHUSA, a Pa3rpaHAYCHUE MEXKY MaTepl/lHCKOﬁ
KOMIIaHUEe! 1 OT/eJIeHreM/(PUITNaIoM JIOJIKHO MPOBO-
JUTHCS! TIOCTEN0BAaTENbHbIM 00pa3oM B 00EUX 3aTparu-
BaeMbIX cTpaHax. Kaxoe ornenenue/punman siisercs
NpEIpUATIEM NPSIMOTO MHBECTHpoBaHus. OtneneHusy/
(punmanbl yaiie Bcero oopasyrorcsi B ciyyae (pruHaHco-
BbIX ¥ HE(PMHAHCOBBIX KOPINOpPALMil, OHAKO JIOMAILHUE
XO035IICTBA, HEKOMMEPUECKUE OpraHu3aliu, 0OCITyK1Ba-
torpe omatnue xo3siictea (HKOJIX), n opraub! rocy-
JApCTBEHHOI'O YIpaBiieHus (B ciyyasix, KOrja ux fies-
TEJIbBHOCTH HE MOJIB3YyETCA MUITIOMATUYCCKUM UMMYHMU-
TETOM) TaK>Ke MOT'YT CO3[jaBaTh OT/AENEeHNUs!/(pUrabl.

Cmpoumeﬂ bHble npoeKmbovl

4.29. HekoTopble CTPOUTENbHbIE MPOEKThI, BbINOJ-
HseMble MOAPSIUNKAMU-HEPE3UeHTaMI, MOTYT pac-
CMaTpUBaTbCs KaK OT/e/IeHUs1/(huiiabl (IIPeipusThs
NpsIMOrO MHBECTUPOBaHUs). CTPOUTENLCTBO MOXKET
OCYILECTBIISITLCS CUIaMU U TIOJ] PYKOBOJICTBOM TPEfi-
NpUSITUS-HEPE3U/IeHTa 6e3 CO3[]aHNsI MECTHOTO FOPUIH-
YECKOro JINLA:

(a) KpymHble TPOEKTh! (TaKhe KaK CTPOUTEIBCTBO
MOCTOB, MJIOTHH, 3J€KTPOCTAHLNIT), peann3a-
1Us1 KOTOPbIX TpeOyeT He MEHee OfJHOro Tojia

2B CTAaTHCTHKE BHEILIHEIKOHOMUYECKON ASSITEIbHOCTH 3HAUCHNE
TepMuHa «branch» («oTpenenue/punuan») He CTONb WUPOKO, KAK
B [OBCE/IHEBHOI KU3HHU, TJIc OH MOXKET TaK3Ke 03HA4aTh yUpesK/ie-
HUS, JIOUCPHIE NPENPUsTHS 6€3 00pa30BaHMs FOPUIMYECKOr0 JIHIA
WITH TPYTIIBI B paMKaX KJIacCU(UKALMN BI{OB SKOHOMUYECKOIT esi-
TEJILHOCTH.

U yNpaBlieHUE KOTOPbIMU OCYLIECTBISAETCS
yepe3 ohuC Ha MECTe CTPOUTEJIbCTBA, OOBIYHO
YHOBJIETBOPSIIOT NPUBEJEHHbIM B MyHKTE 4.27
KPUTEpUSIM TpPU3HAHMUS B KAauecTBE OT/ese-
HUs/punmana, no3ToMy Takasi JesITeNbHOCTb
He OyfleT K1accUhULMPOBATLCSI KaK TOPrOBJIs
yCJIyramu;

(b) B Jpyrux ciydasx CTPOHUTEJbHAs MesTeINb-
HOCTb HE BCeria OyAeT YAOBICTBOPSTH YCIIO-
BISIM MIPU3HAHWSI B KAUeCTBE OTJICIICHIIs/ (DIIH-
ana, HarmpuMep, B ClIydae KpaTKOCPOYHOTO Mpo-
eKTa W TIPOEKTa, OCYIECTBISIEMOTO He Yepes
o(rc Ha MECTe CTPOUTENBCTBA, a M3 ICHTPAllb-
HOTO ocprca, pacIoJIOKEHHOTO Ha TEPpUTO-
PUM CTpaHBI MPOUCXOXKJICHNS. B Takmx cirydasix
BBITIONTHEHNE Pa0OT TSl 3aKa3YMKOB-PE3HICH-
TOB CTpaHbl, HA TEPPUTOPUN KOTOPOH OCY-
IIECTBISIETCST Takasl paboTa, KIacCU(UIHpPY-
eTCsl KaK MEKJ[YHAPOJHAsT TOPTOBIS YCIYTaMi
TI0 CTPOUTENBCTBY U BKIIFOYAESTCSI B COCTAB YCITyT
(TO ecTh 3KCHOPT YCIYT CTPAHOI MPOMCXOXK]Ie-
HUSI ¥ IMITOPT YCIIYT TEPPUTOpPHEH, Ha KOTOPOI
OCYIIECTBISTIOTCST paboThl). Bubl cTponTensh-
HOII JIESITEITbHOCTH, OTHOCHMBIE K YCITyraM, pac-
cmatpuBatorcs B mynkrax 10.101-10.108.

IIpouszsoocmeennasn desamenvHocmen,
0CyUecmensemas u3 Cmpanbl RPOUCXOHCOEHUS

4.30. [IesiTeIbHOCTL B TaKMX 00JIACTSX, KAK OKa3a-
HUE KOHCYJIbTALMOHHBIX YCIIyT, TEXHHYECKOE 00CITY XK1~
BaHMe, 00yUYeHHE KAJJPOB, TEXHUYECKAsl TOMOLIb U 3pa-
BOOXPAHEHHUE, MOXET OCYLUECTBISTHCS OT/e/IeHueM/
(punmrasoM MM OCHOBHBIM NPEANPUSITHEM B CTpaHe
npoucxoxennsi. Ecim o0bembl onepanuii JOCTaTOuYHO
BEJIMKU, YTOObI YIOBIETBOPUTb KPUTEPUSIM, MNepe-
YHUCJIEHHbIM B MyHKTe 4.27, MpU3HAeTCsl CyIeCTBOBA-
HUe oTjeneHus/punrana Kak NpeanpusTUsl MpsMOro
nHBectupoBanusi. C Apyroil CTOPOHbBI, €CIM OT/EIeHNe/
¢uman He npuU3HAeTCs B KauecTBe TAKOBOTO Ha MpH-
HUMAIOLIEll TEpPUTOPUH, TO B 3TOM CJlyyae yKa3zaHHas
JESITENIBHOCTD KI1aCCU(DULMPYETCsl KaK MEXKIyHapOIHast
TOProBJsl ycayramMu. Bonpochkl pe3ufieHTHOW NpUHA/I-
JIEXKHOCTH €IMHUL], OKa3bIBAIOLIMX YCIYIM MNOAOOHBIM
00pazoM, paccmaTpuBatoTcs B myHkTe 4.136.

4.31. IloxBizkHOE 06OpY/IOBaHME, Takoe Kak KO-
pabnu, camouseTbl, OypoBble IIAT(OPMbI U XKEJe3-
HOJIOPO>KHBIN TMOJIBUYKHOI COCTaB, MOXET padoTaTh
HE Ha OJIHOW, a Ha HECKOJIbKMX 9KOHOMHUYECKUX Tep-
puropusix. Kpurepuu npusHaHusi B KauecTBe OT/eJIe-
Husl/cpunana IpUMEHSIFOTCSI U B 3THUX CITyuasiX: TO €CTh
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ecan 00beM JICSITETILHOCTH Ha TEPPUTOPUM, HAXOMS-
IIEfics 32 TpefiesiaMi CTPaHbl MPOMCXOXKICHNUS, IOCTa-
TOYHO BEJIMK, TAKasi 3KOHOMUYECKAsl ACSITENILHOCTh CO-
OTBETCTBYET OIPENeNIeHt0 oT/eeHus/punnana. Ha-
pUMep, BCrioMorarelibHast 6a3a o0city>kuBanus uiora,
XapaKTepHU3YIOLIAsCS [UTUTEILHBIM TIPUCYTCTBUEM U Ha-
JIMYMEM COOCTBEHHOI OyXIalTepcKoil OTYETHOCTHU, MO-
JKET YAOBIIETBOPSITH ONpEAEIEHUIO OTAeIeHusl/pumu-
ana. (Ecim fesarenbHOCTh TakKoro KopadeabHOro Mpef-
NPUSITHSL HE YJIOBIETBOPSICT ONpPEAECNICHUIO OTHEIICHHS/
(punmana, ee OTHOCSAT K SKOHOMUKE CTPaHbl, Pe3HfICH-
TOM KOTOPOH SIBJISIETCSI €70 IKCILTyaTUPYIOLIAsi OpraHu-
3aumst (cM. yHKT 4.136).)

4.32. Kak u B ciyyae MOABMXKHOTO 00OpY/IOBAaHUS,
NPOXOMALIAI Yepe3 TEPPUTOPUID MEXKAYHAPOJHBIN
TpyOOonpoBoy OyAeT NMpU3HAH B KauecTBE OT/AEJeHuUst/
(hunmana, ecau ero sKCIUyaTUPYIOLIEH opraHu3auueit
He SIBJIETCS OT/EIbHOE FOPUIMYECKOE JIULIO, PACIOIIO-
>KEHHOE Ha 3TOil TEppPUTOpPUU, U €CIIM OH YAOBJIETBO-
psieT KPUTEPUSIM CYLIECTBEHHOIO IIPUCYTCTBUSI, HaU-
4usi OTAEJbHON oTyeTHOCTH M T.I. IIpu oTcyTrcTBUM
000CO0JIEHHO! MHCTUTYLIMOHAILHON €AMHMLbI, OCY-
IIECTBIISIIOLLEH 3TY JIESITENBHOCTD: a) MOXKET MMEThCS
apeHjHas IiaTa, BHOCUMAs B I10JIb3Yy BbICTYIAIOLLEH
B Ka4eCTBE BJIajIeJIblia UM I0JTOCPOYHOIO apeHaTopa
3eMJIM YCJIOBHON €IMHULIBI TOTO BUJIA, O KOTOPOM WJIET
peub B nyHkTax 4.34-4.40, unu b) Moxer cyluecTso-
BaTb MEXTEPPUTOPUANILHOE MPEANIPUSTUE TOrO TUIA,
0 KOTOPOM MJIET peub B myHKTax 4.41-4.44.

4.33. B cnyuae npusHaHUs OT/eNeHus/punmrana,
o0pasyercsl TIPUTOK NPSIMbIX WHOCTPAHHBIX WHBECTH-
Uil HA JIAHHYIO TEPPUTOPHIO, OIHAKO MpeIoCTaBiIe-
HUE TOBAPOB M yCIIYT KIMEHTaM Ha 3TOI TepPUTOPUN
SBISIETCs onepauyelt Mexuy ee pesupentamu. C py-
roil CTOPOHBI, €CIM OOBEMbI JICITETLHOCTU HEJ0CTa-
TOYHO BCJIMKU [1JIs1 MPU3HAHUA B Ka4Y€CTBE OTﬂeﬂeHl/lﬂ/
(punmana, To mpejiocTaBNeHNE TOBAPOB U YCIYT KIIMEH-
TaM, PACIOJIOKEHHBIM Ha 3TOI TEPPUTOPUM, SBIISCTCA
UMIIOPTOM 3TOW TEPPUTOPUU.

b. YcnoeHbie eQuHUUbI-pe3UOeHMbI 8 C/ly4ae 3emMiu
U dpyaux npupodHbIXx pecypcos 8 cobcmeeHHoCMU
Hepe3udeHmos

4.34. B cayyasix, Korja 3emisi B Tpejesax 3KOHO-
MUYECKOW TeppPUTOPUM HAXOJUTCS B COOCTBEHHOCTH
MHCTUTYUMOHAILHON €[JUHULbI-HEPEe3UIeHTa, B CTATH-
CTUYECKUX LIENSIX MPU3HAETCS HAIMYUE YCIIOBHOW €Jly-
HULIbI-PE3U/IEHTA, BLICTYNAIOIIEN B KAUECTBE Bllajieblia
aToil 3emiu. [TOCKONBKY 3eMJsl U 3[aHKs CBSI3aHBI
C NMPOM3BOJICTBOM YCJIyr No apenfie (cM. myHKT 10.157),
yCIIOBHAsl €AMHMIA OOBIYHO TMPEJICTABISIET COOOM

npeanpusitTie. CylecTBOBaHUE YCIOBHOW EAMHUILbI
MPU3HAETCSl TaKXkKe B Clydyae Mepefaud Hepe3ueHTY
Ha JVIUTENBHBINA CPOK B ApEH/TY 3€MJIM, 3IaHui1 (M TOTO
1 Jpyroro BMecTe). Takasi yCJIOBHas! €AMHULIA-PE3U/ICHT
SIBJISIETCSl CBOErO pojla KBaszukKopropauuei. Y cios-
Hasl e[IMHULIA-PE3UJICHT CUMTACTCSl TAKXKE BIAJEIbLEM
JIFOOBIX 3/1aHUI, COOPY>KEHUI1 U MPOYMX 2J1EMEHTOB OJ1a-
TOYCTPOWCTBA, HAXOJISIIMXCSl HA 3eMJie, TIpUHaJIeKa-
el ToMy ke Biajelblly-HepesuaeHTy. HepesuneHt
CUMTAETCS! BIIAJIEIbLIEM YCIIOBHON €/IMHUIILI-PE3U/IEHTA,
a He TPSIMbIM BIAJIETIBLEM 3EMIIU U COOPY>KEHUIT Ha Hell.
Bnaropapst Takomy MeTOfy y4erta 3emJIsl U Ipyrue mpu-
POJIHBIE Pecypchbl BCEr/ia SIBISIFOTCS] aKTUBAMU CTPaHbl,
Ha TEPPUTOPUM KOTOPOI OHM pacnosioxKeHbl. B mpoTus-
HOM cjydae 3emiisi Oblia Obl BKIIIOUYEHA B 9KOHOMHYE-
CKMI1 6aaHC aKTMBOB M MACCUBOB JPyroii crpaHbl. Ciry-
Yail NproOpeTeHHs1 UM NPOAAXKY 3€MJIU 1711 IOCOJILCTB
1 IPYTUX aHKJIaBOB paccmarpuBaercs B myHkre 13.10.

4.35. Hepe3uaieHT, WCHONB3YIOMUI MPUPOAHBIN
pecypc Ha TpaBax JIM3WHTA, KIACCHU(UIMPYETCs Kak
JWIO, Hecyllee OO0s3aTeNbCTBA 10 YIIATe PEHTHBIX
TUIaTesKeil, 1 aBTOMATHIECKOTO BO3HUKHOBEHHMST YCIIOB-
HOW efluHUIbI He npoucxoauT. (OnpefeneHusi peHThbl
¥ JIOTOBOPOB JIM3MHra TIPUPONHBIX PECYPCOB AIOTCS
B nynkTe 11.85.) OpHako mnpaBo COOCTBEHHOCTH
Ha 3eMJTI0 W AIPyrHue TPUPOAHbIE PEeCypchbl, TaKhe Kak
pecypchbl Help, HeKYJIbTUBHPYEMbIC OHOIOTMYECKIe
pecypcel M BOAa, a TaKXkKe MPaBO MCMOJb30BATh 3TH
Pecypchbl B TeUEHHE JITUTEIHHOTO BPEMEHN Ha OCHOBA-
HUM JIOTOBOPOB apEH/bI WM APYTHX Pa3pelIeHHI acco-
UUPYIOTCS C OTAeeHreM/puraiiom (cM. myHKT 4.27).
Kpome Toro, mpesBapuTenbHbIe pacXofbl MO CO37a-
HUIO MHCTUTYLMOHAIIBHON EfIMHUIIbI, KOTOPas IOy UnT
ocdopmIieHre B KAYeCTBE IOPUITUECKOr0 JIIa B Oy/Iy-
IIeM, TOJKHBI PACCMATPHUBATHCS KaK YCIOBHOE TIPEl-
NpUSITHE TIPSIMOTO MHBECTUPOBAHUS (CM. TyHKT 4.47).

4.36. Bujibl iesiTeIbHOCTH, OCYIIECTBIISIEMbIE YCIIOB-
HOWl €[IMHULICH-PE3UEHTOM, BKIIFOYAIOT BIIAJICHUE aKTHU-
BaMMU, TIPOM3BOJICTBO JTFOOBIX CBSI3aHHBIX C 3TUM PacXo-
JTOB (HanmpuMep, Ha 1IeJI CTPAXOBAHMST, PEMOHT U YIJIATy
HAJIOTOB), MHKACCAIMIO PEHThI WM apeH/THOI TIJTaThI 110
JIAHHOMY aKTHBY> U JIHOObIe [pyrue ONepaiyy, UMEero-
1€ OTHOLUEHUE K 9TuM (byHKUMsAM. B ciyyasx, korja
MMYILIECTBO KCIOJIBb3YETCsl BIajielIblieM-Hepe3u/IeHTOM,
yC.HOBHaﬂ eHI/IHI/lua—peE}l/lﬂeHT ABJIACTCA UCTOYHUKOM
peHThI (B OTHOIICHWM HE3aCTPOCHHOM 3eMJIM, MpaB Ha
[00bIUY MOJIE3HBIX UCKOMAEMBIX U T.II., CM. ITyHKT 11.85)
WM ApeH/HOM TUIAThI, OTPaXKaeMol TIO0 CTAThe MOE3/I0K

3Pasnuunst MEX/y PEHTON U apeHJHON MJIATOH OOBSICHIIOTCS
B nyHkTax 10.153 u 11.84-11.86.
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WM YCIII OINEPALMOHHOrO JIM3UHIA B HATypalbHOM
¢opme, OKa3bIBaeMbIX BJIaJIEJIbIly (B OTHOLIEHUM 3eMJIH,
Ha KOTOPOI HaXOMISITCS! 3[aHMUsI U IPyTHe 2JIEMEHTbI Oula-
roycrpoiictsa, cM. myHkTbl 10.99, 10.100 u 10.157).
PenTe nnu apenpHoit niare OyfieT KOPpeCloOHUPOBaTh
NPOBOAKa MO CTaThe JOXOJa B HaTypajbHOI (popme,
BBIIJIAYMBAEMOTO BJIAJIENIbLYY YCJIOBHON EIMHULIEH-PEe3N-
JIEHTOM. Y CIIOBHYIO €[JUHULYY-PE3UIEHTA CJIEYET TAKKE
paccmaTpuBaTh Kak JIMLO, KOTOPOE HECET PacXofbl
U IUIATUT HAJIOTU; TIOSTOMY IJIATEXKM, OCYIICCTBIISIEMbIE
BJIaJIeJTbLIEM-HEPE3UICHTOM B LEJISIX MOKPBITHS yObITKA,
BO3HMKAIOILErO B CBSI3M C TaKUMM 3aTpaTtamu, OyayT
OTpaXaTbCsd KaK MOTOKU MPSAMBIX I/IHBGCTI/IL[I/Iﬁ, BHO-
CUMBIX BJIQJIENIbLIEM B YCJIOBHYIO €AMHULYY-PE3U/ICHTA.
Hpyrue onepauyy Biajesblia, HApUMEp J1H000e 3anuM-
CTBOBaHME WM OOCIY>KMBAaHUE JI0JITa, HE OYYT OTHO-
CUThLCSI Ha CUET YCJIOBHOH e[MHMLbI-pe3ujieHTa. Takoe
O'paHUYCHUE XapaKTECPUCTUK yCJIOBHOﬁ C€IVMHULbI-
pe3ueHTa OObIYHO MO3BOJISIET MOJyyaTh NpUEMIIEMble
OLICHKM WX OMNepanyil B CIydvasix, KOrja 00beMbl 3THX
onepauyil 3HaYUTEIIbHbI.

4.37. Ecin 00beMbl onepaiyil, IMEIOIINX OTHOLIIe-
HIE K COOCTBEHHOCTH HA 3EMITIO WIIM JIPYTHE TIPUPON-
HbIE PECYPChI, 3HAUUTENBHBI, H, CIICIOBATEIHHO, YOB-
JIETBOPSIIOT TPEOOBAHMSIM,, M3JIOXKEHHBIM B TTyHKTE 4.27
MPHU3HAETCS] HANMuMe OTaeNeHust/prmana. B Takmx
CITyJasix HeT HEOOXOAMMOCTHU TPEJIIOoaraTh HaJIMdie
YCIIOBHOH €[IVHUIIBI-PE3NUACHTA, TOCKOJBKY YKe CyIIe-
CTBYET OT/ieJieHre/(puman, BhIMOMHstoIIee (PYHKIMIO
BIIQJICNTbLA-PE3U/ICHTA.

4.38. YcnoBHYIO eMHULY-PE3UIEHTA, BbICTYMNAO-
IIyI0 B POJIM BIajiesblia 3eMJI WIH JIPYTUX MPHPON-
HBIX PECypPCOB, MOKHO TPOTHBOIOCTABUTH OT/EIIe-
HUIO/punmany, y KOTOporo MMeeTcsl MojiHas Oyxrai-
TepcKast OTYCTHOCTD. [IprMepoM TIOCIIeTHEro SIBIISIeTCST
PBIOOMPOMBICIIOBOE TIPEANPUSITHE-ONEPATOpP, MMEF0-
1iee JIMIEH3MIO Ha IECSTHIICTHHE CPOK Ha JIOBITIO PHIOBI
B Boflax Teppuropun. Ecim Takoe mpennpusitue 6a3u-
pyeTcss Ha JJAHHOW TEePPUTOPHHU, BEfET OTHENbHbII
y4eT U T.II., NpU3HAETCs HaJnuyuKe OTyeeHus/punmana,
B OTYETHOCTH KOTOPOTO OYJET OTPaKaThCsl BBIPYUKa
OT peaim3aiyy puIObI U Apyrre onepanuu. Eime omHim
MPUMEPOM MOSKET CIYXKUTh KOMMEPUYECKOe CEIbCKO-
XO3SICTBEHHOE TIPENPUSITUE, BIANIeNblEeM KOTOPOro
SIBJIIETCS HEpe3uJIeHT. B oTiuue ot otaesneHust/punu-
ajla yCJIOBHAsI CIMHWIIA, BHICTYMAIOIAst B POJU BJa-
JieITbIa 3eMJIH WX JIPYTUX TIPUPOIHBIX PECypPCOB, OyaeT
3aHIMAThCST TOJILKO OITHUM BHJIOM JICSITEIIBHOCTH: TIpe-
JIOCTABJICHAEM YCJIYT O MOy YSHHUIO PEHTBI WA ApeH]I-
HOUl TUIATBI B CBSI3W HAJIMYMEM MpaBa COOCTBEHHOCTU
Ha UMYILIECTBO.

4.39. Eciim 3emuieil BIafiefOT HECKOJIbKO TTapTHE-
POB, BO3MOKHO CYILECTBOBaHME KBa3MKOPMNOPALMH,
cornacHo MyHKTy 4.49, B cmily TOrO, UTO Haxopsia-
sCsl B MX COOCTBEHHOCTH 3eMilsi 000CO0JIeHa OT HHUX.
B rmakux ciyyasix B CTaTUCTMYECKMX LEJSX NPHUHHU-
MaeTcsl, YTO MapTHepaM-Hepe3uJeHTaM NpUHajIexKaT
[0 B KBa3MKOPNOpaLMH, YTO YCTpaHSET HEOOXO[u-
MOCTb TPHU3HAHMSI CYLIECTBOBAHMUS JONOJHUTENLHON
YCJIOBHOW PpE3WACHTHOI €qVHULbI. Y CIIOBHAS PE3u-
JIEHTHAs! eIMHMLA B Cllyyae COOCTBEHHOCTH Ha 3eMII0
NpPaKTUYECKM BCErfa MpeACTaBisieT co00i Npeanpusi-
THE TNPSIMOTO MHBECTUPOBAHUSI (MCKIIOYEHHUEM SIBIISI-
€TCs 3eMJIs1, B OTHOLLUEHUM KOTOPOW JIMLYY-HEPE3U/IEHTY
npuHaIexXuT Menee 10 MpoUEHTOB MpaB roJoca).

4.40. HexoTopble BUibI COTJIAIIEHUN O TalMIilepe
SKUJIBIX TIOMEIEHUI MPHUBOAST K BO3HUKHOBEHUIO
YCIIOBHBIX PE3WAEHTHbIX efimHul; cM. myHKT 10.100
n Tabmuiy 10.3, rae paccMaTpUBalOTCS abTEPHATHB-
HbIE BU/BI TAKMX COTJIALIEHN.

c. MexmeppumopuanbHbie npednpusmus

4.41. [leaTenbHOCT HEKOTOPBIX TPEANPUSITAN MO-
JKeT HepasJejMMbIM 00pa3oM OXBaThbIBaThb Cpa3y He-
CKOJIbKO 3KOHOMMYECKUX TeppuTopuil. XOTs Takoe
NpENpUATIE MOXKET BECTH JIESITeNIbHOCTb B 3HAUUTEb-
HbIX 00bEMax He Ha OJIHOM, 2 Ha HECKOJILKUX 3KOHOMMU-
YeCKHUX TEPPUTOPUSIX, UM YMNPABISIOT KaK HEJIEIMMbIM
LeJbIM, He Bejisl pa3fie/IbHOrO yueTa U He TIPUHUMast pas-
JIeNIbHBIX PELUEHMl, YTO JIENAeT HEBO3MOKHBIM Bbljlesie-
HUE KaKoro-mbo 000COOIEHHOrO OT/eNeHus)/puurana.
JesTenbHOCTb TaKUX MPEANpUSITUI MOXKET ObITh CBS-
3aHa C 3KCIUTyaTalyell Takux oObeKTOB, KaK CYI0XO-
Hble JIMHUM, ABUAIMHUM, TPYOONMpPOBOJIbI, MOCTbI, TYH-
HeJY U NOfIBOAHbIE Kabenu. [esimeIbHOCTh TAKOro pojia
MOXKET OCYLLECTBIAThCs U HekoTopbiMi HKOIX.

4.42. Tlo cooOpaxkeHusIM YIPOLLIEHWs PeryIMpOBaHus]
Y HAJIOr0O0JIOXKEHHSl OpraHbl FOCY/IAPCTBEHHOIO YIIpaB-
JIeHUsl OObIYHO TPEOYIOT, YTOObI 000COOIEHHbIE UHCTH-
TYLMOHAJIbHbIE €MHULbI MJTM OTHIeNeHUs/(PUTHabl UeH-
TUPUUMPOBAIHCH B KAYECTBE TAKOBBIX HA KaXK[I01 3KOHO-
MUYECKOI TeppUTOpUU. DTU TPeOOBaHUsl, KaK MPaBUIIO,
HEe PaclpOCTPaHSIOTCSl HA MEXXTepPUTOPUAIIbHBIE TIpefl-
NpUsITUS, B OTHOILEHUM KOTOPbIX, TEM HE MEHEee, MOryT
NPUMEHSITHCS1 0COObIE NPaBUIIa, HANpUMeEp, 0coOble (op-
MYJIbl MICUMCIIEHNS] HAJIOTOBBIX IJ1aTeKel B MOJIb3y COOT-
BETCTBYIOLLUMX OPraHOB YIPAaBJICHUSI.

443. B ciayyae MeXTEeppUTOPUANIBHBIX MPeNpu-
SITUI BbIIeNICHUEe O00OCOOJICHHBIX WHCTUTYLMOHAIb-
HBIX EJIMHUI, PACTIOJIOKCHHBIX HA KaXJOl Teppu-
TOpUM, KaK O TOM TOBOPUTCS B myHKTax 4.26-4.33,

I
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SIBJIIETCSl NPEANOYTUTENBHBIM BapuanToM. Eciu ato
HEBO3MOXKHO CJIeJIaTh W3-3a HEIeIMMOro XapakTepa
JEeSITEIbHOCTH NPEANPUSATHSL, HE NTO3BOJISIIOLLETO COCTa-
BUTb pa3fie/ibHbIe cyeTa, HeOOXOUMO NPOIOPLIMOHAIIb-
HbIM 00pa30M PAaCIpPENIIUThL 00U 00BeM orneparuii
NPEANpUITUSl CPE COOTBETCTBYIOLUIUX 3KOHOMUYE-
CKUX Tepputopuii. Mcrnonb3yeMblil [sisi onpefenaeHus
Nponopuuii Ko3(ppUIUMEHT AOMKEH OCHOBLIBATHCS
Ha umemwoleics MHQopMaLuu, OTpaxarolei pas-
Mep BK/aJa B (PaKTUYECKYO fesiTesbHOCTh. Hanpu-
Mep, MOXHO PacCMOTPETb TAKUE BAapUAHTBI, KAK pac-
npejiesieHre PONOPLUUOHAIBHO 10J1SIM YYacTHs B Kalu-
Taje, PaBHONPONOPLUMOHAIBLHOE PACIpEesICHUEe W
pacnpefiesieHle B COOTBETCTBUM C TAKUMU ONEPALMOH-
HbIMM NOKa3aTesssMU KakK TOHHaX UJM pa3Mepbl (hoHa
omaThl Tpyja. B ciyydasix, Kkorjga MexXTeppuTopralb-
HbIl XapakTep NpeAnpusTUsl Obll NMPU3HAH HAJIOro-
BbIMU OpraHaMy, YXe MOXET UMeTbCsl (hopMyJsa A
olnpefieNieHusl NMPONopUMil, KOTopasl J0JKHA MOCy-
>KUTh OTIIPABHOM TOYKOW TPH PELICHNM CTaTUCTHYE-
cKux 3aiay. HecMOTpst Ha HEKOTOpble OTIMYMS OT CILy-
Yast 30H IO0J] COBMECTHBIM YIIPABJICHUEM WJIA B COBMECT-
HOM TOCY/JapCTBEHHOM MOJYMHEHUH, OOCY KIaBLINXCS
B nyHkTe 4.10, onpeneneHrie Nponopuyii MOXKeT Mpo-
U3BOJUTBCS TAKUM K€ CIIOCOOOM.

4.44. Tlpu npoONOpPUMOHATILHOM pacnpefie/IieHl BCe
onepanyu NpenpusiTUsl JOKHBI ObITh pacnpe/iesieHbI
MO BCEM OXBATHIBAEMbIM 3KOHOMWUYECKUM TEPPUTO-
pusiM, UTO BeCbMa HEMPOCTO PEaM30BaTh Ha TMpPaK-
Tuke. Takoil metoy Oy/ieT UMEThb TOCJEJICTBUS JIJIst
APYroi CTaTUCTUYECKON MH(OpMALU, U BO BCEX CITy-
Yasix €ro CJelyeT MPUMEHSITb KOOPAMHUPOBAHHBIM
00pa3oM B 1IeJIsIX 00ecreueHns: COrIaCOBAaHHOCTH JlaH-
HbIX. COCTaBUTEINSIM CTATUCTUKY HA KAX/I0W U3 3aTpa-
FUBAEMbIX TEPPUTOPUIl PEKOMEHJYETCS padoTaTh
B TECHOM B3aUMOJENCTBUHU, [IJISI TOrO YTOOLI obecre-
YMBATh MOJIyYEHUE COTJIACOBAHHBIX JIAHHBIX, HE JIOMY-
CKaThb MpOOENioB, yMEHbIIATL Opemsl, JoXalleecss Ha
PECIOHJIEHTOB U COCTABUTEJIEH, U COAENCTBOBATH
peryJiipHOMy NPEACTABICHUIO JBYCTOPOHHUX JJAaHHBIX.

d. CoeMecmHbie npednpusimusi

4.45. CoBmecTHOE TIpENpUsiTHE — 3TO OCHOBAH-
HOE Ha JIOTOBOpE COTJIAIICHHE JIBYX U 0oliee CTOPOH
0 CO3J]AHMM KOMMEPUECKOro MPEMNpUsITHS U O COrJia-
CHV CTOPOH y4YacCTBOBATh B pa3fielie puobLIei 1 yObIT-
KOB 9TOT'0 MPEMTPUSITHS, & TAKKE B (DOPMUPOBAHIH €TI0
KalyTala ¥ BHECCHWUH IO ONEPAlOHHBIX PECypcoB
WM TIOKPBITUX YacT 3aTpaT. CoBMECTHOE NMpeanpus-
THE HATIOMUHAST TOBAPUIIECTBO, OTIIMIASICH OT TTOCIIE-
HEro TeM, YTO OHO, KaK MpPaBUJIO, MPEKPaIIaeT CBOE

CYILIECTBOBAHKE TIOCIIE JIOCTHKEHUS M3HAYAIBHO yCTa-
HOBJIeHHO! 1enu. OOpa3oBaHue COBMECTHOrO Tpef-
NpUSTHSL HE MPENoaraeT CO3/IaHus HOBOTO FopHjde-
CKOTO JIMIA.

4.46. Ilpu3HaHre COBMECTHOTO TPENpPUSTUS KBa-
3UKOPIIOpalell 3aBUCUT OT XapakTepa JIOrOBOPEH-
HOCTM CTOPOH M INpaBOBbIX TpeGoBaHuil. CoBMecT-
HOE NPENpPUSATHAE SBISETCS KBA3UKOPIOpALKEN, €CI
OHO YJIOBJIETBOPSIET TPEOOBAHUSIM OTHECEHHSI K MHCTH-
TYLMOHANIBHBIM €IMHUIIaM, OCOOEHHO B YacTH Halu-
4ynsi COOCTBEHHBIX JIOKYMEHTOB yuera. I Hao6opoT,
€CJIM NpU OCYILECTBJICHUU JIO00W onepauuy mnap-
THEpbl JEACTBYIOT (PAKTUYECKM HE3aBUCUMO J[pyT
OT JIpyra, TO TAKOE COBMECTHOE MPEIIPUSITUE HE SIBJIsI-
€TCS MHCTUTYLUMOHAJIBHOW €IMHMALEH M JJOJKHO pac-
CMaTpUBaTbCs KaK MEATeJbHOCTb, Pa3fesIbHO OCy-
LIECTBJIIeMasi TapTHEpaMKi COBMECTHOT'O NPEANPUSITHSI.
(B yxazanHOM cityuae 0ObIMHO CYIIECTBYIOT MPENpPUsi-
THSI IPSIMOTO MHBECTUPOBAHMS, KOTOPBIE OepyT Ha cebds
BbIIOJIHEHUE ONEepaLMil KaxKJoro U3 NapTHEPOB B paM-
Kax COBMECTHOro mpefnpusitusi.) BBugy Takoit nHeop-
HO3HAYHOCTH CTaTyca COBMECTHBIX MpPENPUITHII BO3-
HUKAET OMACHOCTb TOrO, YTO OHU OCTAHYTCSl HEYUTEH-
HBIMM MJIM HA0O0POT OYyT YUTEHbI ABAXK/bI, IOITOMY
K HIM HEOOXO[JMMO OTHOCUTBCS C OCOOBIM BHUMaHHUEM.

e. Keasukopnopauuu, npusHaeaemble 8 kayecmee
makoebix do 06pa3oeaHust OPUOUYECKO20 N1uya

4.47. Tpennpustue-pe3usieHT WAeHTU(PUINPYETCS
B KauyecTBEe TAKOBOTO B MOMEHT, KOTla HeceT Mpefi-
BAPUTEJbHbIE PACXOMbI, B TOM YHCIE B CBS3M C TPH-
o0peTeHreM NpaB Ha A0OBIUY MOJIE3HBIX UCKOMAEMBIX,
TMIICH3NOHHBIMA TIIATEKaMM, TIOATOTOBKON yJacTKa,
NpUOOpETEHNEM pa3pelIeHIT Ha CTPOUTEILCTBO, yIIa-
TOW HAJIOTOB HA TIOKYTIKY, OIUIATON PAacXOfIOB MeECT-
HBbIX OCPYICOB M IOPUAMYECKUX YCIYT, ele 10 00pa3o-
BaHMS IOPUIITIECKOro Jmia. B pesynbraTe mpusHaHus
TPEMPUSITAST KBA3UKOPIOPAell 3T MpeBapUTEIb-
HbIe PacXofbl OTPAKAlOTCSl B JaHHBIX MO CTpaHe ee
Oynymielt AesTeILHOCTH KaK ONepaiyil MeXIy pes3u-
IeHTaMy, (PUHAHCHPYEMbIE 33 CUeT TPUTOKA MPSIMBIX
MHBECTHUIWI, & HE KaK Tpofaska HEMpOM3BENCHHBIX
aKTUBOB HEPE3UICHTaM, 3KCIOPT IOPUANUCCKUX YCITYT
1 T.11. OrpaHmdyeHHble MaclITabbl TAKOM AESTEILHOCTI
HEPENKO TO3BOJISTIOT COCTABISITH NPHEMIIEMbIC TaHHbIC
M0 3TUM TIPEANPHUSATUSIM HECMOTPSI HA OTCYTCTBHE WX
perucTpanyuy B KavyecTBe Iopumdeckoro ymma. Ecim
BIIOCIICICTBIY MPOEKT TaK U OCTAHETCS HepeaIn30BaH-
HbIM, CyMMa TIPSIMOil MHBECTHIMH OYJIeT MCKITIOUYeHA
TIOCPEAICTBOM OTPasKEeHMsI TIPOBOJIKH MO CTAThe TPOUIMX
M3MEHEHNIT B 00beMe aKTHBOB U 00513aTeIILCTB.
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f. Tpacmbi

4.48. TpacTbl NpefcCTaBISIOT COOOWM OpraHM3aIy-
OHHO-TIPABOBbIE CTPYKTYpPbl, 00JaJlAloILK e MPU3HAKAMU
IOpPUIMIECKOTo JInia, 0060Cco0IeHHOTo oT GeHeduima-
POB UM TIONEYMTENEeH TAaKUX CTPYKTYp. AHANIOrMYHOE
NPOUCXOUT B CIIy4yae MMYLIECTBA MOKOMHKKA, KOTOPOE
nepefaeTcsl oneKyHy (Iylenpuka3yuky, MONeYnUTENo)
B YNpaBlieHUe OT UMeHU OeHeuuuapoB U NpeiCcTaB-
JIsieT coboil 000COONEHHOE OT APYTUX AKTUBOB OMEKYHA
umyuiectBo. TpacT — 3TO OPUAMYECKUI MEXaHU3M,
MOCPEJICTBOM KOTOPOTrO MMYLIECTBO MEPEflaeTcsl CTO-
POHE M CTOPOHAM (OMEKYHY WJIM MONEeYUTEH0), KOTO-
pble HeCyT (puyLMapHylO0 OTBETCTBEHHOCTb 3a COJIEp-
>KaHKe aKTMBOB B MHTEpEcax Jpyroil CTOPOHbI UJM CTO-
poH (6enedpuiapa nm Genedpuipapos). (B HeKOTOPBIX
CIIyYasix OfIHO U TO K€ JIMLO MOXET BbICTYNATh 1 MNore-
yuTeneM, n GeHepuiapom.) AHaNOrMYHble (PYHKIUN
MOTYT BBINOJIHSTBCS (POHIAMM U IPYTUMU (puyLMap-
HbIMU CTPYKTYpamu. [loneunrenu 1 onekyHbl 00s3aHbI
JIep>KaTh aKTUBbI TPACTA U HACIIEICTBEHHOE UMYLIECTBO
Pa3fieIbHO OT CBOEro JIMYHOTO MMYLLECTBA U JIOJIKHbI
ObITh MOJOTYETHBI GeHeulapaM B BOMpocax, Kacaro-
LIMXCS JIOXOA0B M aKTUBOB. DTU OpraHU3alIOHHO-NPa-
BOBbIE CTPYKTYPbI PACCMATPUBAIOTCS B KAUeCTBE 000CO-
OJIEHHBIX MHCTUTYUMOHAJIbHBIX eUHMULL (TO eCTh KBa3u-
KOpriopauwii), ecii OH ObIITM 00pa30BaHbl HA MHO, YeM
TEPPUTOPHS JTFOO0r0 13 NX OEHE(PUIIMAPOB, TEPPUTOPUN
WIIA €CJTM OHU YJIOBJIETBOPSIIOT ONPEJEICHUIO KBa3UKOP-
nopauyy B JIpyrUX OTHOLIEHUsAX. Takoi MeTop ydera
HEOOXO/IM B CHJTy TOTO, YTO ObIO Obl GECCMBICIEHHO
Y NPAKTUYECKU HEOCYILECTBUMO PaClpe/eNsiTh aKTUBbI
TpacTa cpefu ero OeHe(pUIMapoB 1 3aTeM OOBLEIUHSTD
UX C aKTHBaMU OeHe(ULMApOB, SIBISIOLIMXCS Pe3u-
JieHTamMu JIpyrofi crpanbi?. TpacTbl MOTYT CO37aBaThCS
B MHTEpecax MPeNpusITUil WM HEKOMMEPYECKUX Opra-
HU3AUMI U B LENSIX yIpaBlieHus: umyiiecTBoM. (CBsi3aH-
HbIE C 9TUM BOMPOCHI, KACAIOLIMECS] CUETOB HOMUHAIIb-
HBIX JIepsKaTelneil, paccMaTpuBatoTcsl B myHkTe 4.160,
a JIETIO3UTAPHBIX PACMCOK — B NMyHKTE 4.161.)

g. dpyaue npednpusimus 6e3 obpasoeaHus
ropuduyecko20 uya

4.49. Kax ykasbBajoch B myHKTe 4.16, KBa3UKOpIO-
pauysi peficTaBsieT coool npeanpusiTie 6e3 oopa3oBa-
HUS! FOPUIMYECKOT0 JINLA, paboTarolliee, Kak ecii Obl OHO
SIBIISLIOCH 000COOJIEHHON OT CBOMX BJIAJIEIbLIEB UHCTUTY-
LMOHaIbHOY eauHuLeil. KBasukoprnopauust npucyTCTBy-

4Bosee TOro, MOKeT ObITh HESICHO, KTO SIBIISIETCsI OeHeuLapoM
(B cilyuae MUCKPEIUOHHBIX TPACTOB), U 1a’kKe BO3MOXKHO, UTO OeHe-
uumapsl emie He POAUIIUCH.

€T NPaKTUYECKU BO BCEX CIlydasX, KOIAa AesITebHOCTD
OCYLLIECTBJISIETCS B 9KOHOMUKE CTPaHbl, HE SIBJISIOLLEICS
CTPaHOM XOTs1 Obl OJIHOTO U3 €€ BJIAAEIIbLEB, OCKOJBKY
(hakTOpbI, CBSI3aHHbIE C HAJIOTOOOIOXKEHUEM, IPYTUM 3a-
KOHOJIaTEeNILCTBOM U COOOpaXkeHUsIM yI0OCTBa, Kak Ipa-
BUJIO, HE MO3BOJISIIOT CMELLMBATD JIESTEJLHOCTD PE3U/CH-
TOB Pa3HbIX 9KOHOMUUYECKUX TeppUTOpUil. Takoi nogxon
NPUMEHSIETCS] HE3aBUCUMO OT TOr'0, Kakasl OpraHu3aLioH-
HO-TIpaBoOBasi (hopMa UCTOJb3yeTCsl — OTJieeHne/pusm-
aJl, TPacT, TOBAPULLECTBO C OrPAaHUYEHHOI OTBETCTBEH-
HOCTBIO, PYTOM BUJ TOBAPHIIIECTBA WM APYTasl OpraHu-
3alIMOHHO-TIPaBOBast (hopMma.

h. Fubkue kopnopamueHble CmpyKmypbI
C He3Ha4yumesIbHbIM UU HY/1e8bIM (hU3UYeCcKUM
npucymcmeuem

4.50. Cmpyxmypui/obvexmol yeae6020 HA3HAUEHU,
MENCOYHAPOOHDIE KOMMEPUeCKUe KOMNAHUU, «KOMNA-
HUU-00010UKIL» , 3APEUCMPUPOBAHHbLE , HO He 0eliCmay-
owue KOMNAHUU U (PUKMUBHbIE KOMNAHUU, — 6Ce ML
MePMUHBL UCNOALIYIOMCSA 0N 0003HAUEHUS 2UOKUX OD-
2AHUBAUUOHHO-NPABOBLIX CIMPYKMYD 6 ONPeOeAeHHbIX
FOPUCOUKUUAX, NPEOOCMABAAIOUWUX UEAblL PAO NPeUMy-
wecme, Kak 6 COB0KYNHOCHIU, MAK U NO OMOeAbHOCMU,
6 6U0€ HUBKUX UAU Nb2OMHBIX CMABOK HAA02000.10%e-
HUA, YCKOPEHHBIX U HeOOPOUX NPOUEOYD PeUucmpayuul
6 Kauecmee HpUOUHecK020 AUKd, 02PAHUUEHHO0 pezy-
AAMUBHO0 OpeMEeHU U KOHPUOEHUUAAbHOCHU. XOTS
MEKITyHAPOIHO MPU3HAHHOTO CTAHIAPTHOTO OTNpenelie-
HUSI TaKMX KOMITAHWIT HE CYIIECTBYET, OHM XapaKTepH-
3YIOTCSI CIIEYIOIUMI OTIIMINTEIBHBIME TIPH3HAKAMU:
BJIQJICTIbILI TaKUX CTPYKTYP HE SIBISIOTCS PE3UNICH-
TaMU TEPPUTOPUH, HA KOTOPOIT OHU 3aPEerUCTPUPOBAHBI
B Ka4YeCTBE IOPHANYECKOrO JIMIA; IPYTUe KOMIIOHEHTbI
UX OANAHCOB aKTUBOB M MACCUBOB MPEJICTABIISIFOT COO0M
TpeGOBaHNST WK 00SI3aTEILCTBA B OTHOIICHUN HEPEe3H-
JICHTOB; B HUX PaboTaeT HeOONBIIOE YHUCIIO COTPYIHU-
KOB WM BOOOILIE HUKTO He paboTaeT; OHU XapaKTepu-
3YIOTCSl HE3HAUUTENbHBIM (DPU3UYECKUM MPUCYTCTBUEM
WIIH TIOJIHBIM OTCYTCTBHUEM TaKOBOTO.

4.51. Cpenu mpouero, Takue CTPYKTYpbl UCHOJb3Y-
FOTCSl B LEJISIX: (@) BJIaJICHUs! 1 YIIPABIIEHNS] IMYLLECTBOM
¢uznyeckux auy wi cemeit; (b) BiajieHusl akTUBaMU
IS Lesiell CeKbIOpUTU3alMK; (C) 3MHMCCUU JIOJTOBBIX
LEHHBIX OyMar OT UMEHH CBSI3aHHBIX C HUMU KOMITAHUI
(Takast KOMIAHUSI UHOTTIA HA3bIBAETCS KOMIAHUE-KOH-
JIyUTOM); OHU TaK>Ke BBICTYMAIOT B KauecTse (d) XOJuH-
TOBBIX KOMITaHUi1, KOTOPbIE BIAJICIOT aKLMSIMU B JloUep-
HUX TIPENPUSITUSIX, HO HE 3aHUMAIOTCS MX aKTHBHBIM
ynpaBJeHUEM, (€) CTPYKTYp, CO3/IaBacMbIX B LEJSIX
cekpropuTuzauuu, (f) BcnomoraTelbHbIX KOMIAHUI
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3a NpefieJlaMy CTpaHbl, B KOTOPOI HAXOJUTCS MX MaTe-
PUHCKast KOMIaHus1, 1 () BBIMOJIHSIOT Apyrue (prHaHco-
Bble (hyHKIMKM. BO MHOrMX cily4asix Takue CTPYKTYpbI
MOTYT OTHOCUTBHCSI K MHCTUTYLMOHAIBHOMY IOJICEK-
TOPY «3aBUCHUMbIX (PMHAHCOBBIX YUPEXIECHUI U Kpeiu-
TOpOB», OIMcaHHOMY B nyHKTax 4.82—4.87. Hecmotps
Ha OTCYTCTBUE CTaHJAPTHOIO MEKYHApPOJHOIO Ompe-
JIENIEHNs] TAKUX CTPYKTYP MX MOXHO OTpaXkaTb B yueTe
Pa3fieJIbHO B COOTBETCTBUM C HALMOHAJIBLHBIMU OIpEfe-
JIEHUSIMU, KaK O TOM FOBOpUTCs B IyHKTe 4.87.

4.52. Takue CTpyKTYpbl PACCMATPUBAOTCS B KAUECTBE
000COOJIEHHON MHCTUTYLMOHAILHOW €[IMHULIBLI BO BCEX
Cllyyasix, KOIJIa OHHU SIBJISIFOTCSl PE3UJICHTOM HMHOM, YeM
CTpaHa MECTOHAXOK/ICHUS! €€ BIIa/Ieblia, TEPPUTOPHH.

3. Cratuctnyeckue eOuHUUbI, He ABndloLlnecs
WHCTUTYLUUOHANIbHbIMKU eAUHUL MW U NPeanpUATUAMHU

Jlutepatypa:

CHC 2008 200a, tnaBa 5 «[Ipepnpusitusi, 3aBeficHUs
n otpacin» (2008 SNA, Chapter 5, «Establishments
and Industries»).

3asedeHus

4.53. 3asedenue npedcmasasem coboii pacnoao-
HCEHHOE 8 00HOM Mecmie npeonpusamue (UAU Hacmb npeo-
NpUAMU), KOMopoe 3aHUMAEMCA MOAbKO OOHUM BUOOM
NPOU3BOOCMBEHHOU OeAMEADHOCMU UL HA OCHOBHYH)
NPOUIBOOCMBEHHYIO OCAMEALHOCMb KOMOPO20 NpU-
xooumcsa 60abuds 4acmb 000ABACHHON CMOUMOCTIL.
Pa36uBka Ha fBa 1 GoJjiee 3aBefieHMI TOJIe3HA B CUITY
TOT0, YTO HEKOTOPbIE TPENPUSATHSI OTIUYAIOTCS KPYII-
HbIMH pa3Mepamu U CIIOKHOCTBIO 1 OCYIIIECTBIISIFOT pas-
JIMYHbIE BUJIbl SKOHOMUYECKOM JIEITEJIbHOCTH B Pa3HbIX
Mectax. Ocobo TMoJie3Ha poJib 3aBEJICHUS] KaK eIMHUILBI
NPOU3BOJICTBEHHON CTATUCTUKK. [TOCKOJIBKY pasimy-
HbIe 3aBEJICHUS TIPEINPUSTHS, COCTOSIIET0 W3 HECKOJIb-
KUX 3aBEICHNI, SBIISTIOTCS YacThIO OHOTO M TOTO
K€ FOPUIMUECKOTO JINIA, He BCETya MOSKHO ONpeJesNTh,
K KaKOMy KOHKPETHOMY MECTy WM BWJY JIeSITeJIbHO-
CTH OTHOCSITCS| (PUHAHCOBBIE ONEPaIi U OCTATKH; MO3-
TOMY B KOHTEKCTE CTATMCTHYECKUX JIAHHBIX, OXBAThI-
BAIOIIMX (DMHAHCOBBIE ONMEPALMK U OCTATKU, HANPUMED,
B KOHTEKCTE CTATUCTUKM IJIaTeKHOro 6ananca u MUII,
BIIOJTHE OTIPABJIAHHO MCIIOJIB30BaTh TAKYHO KOHIIETILIHIO,
KaK WHCTUTYIMOHATbHAS S/TMHMIIA.

MecmHbie u 2nobanbHble 2pynnbi npednpusimuii

4.54. Ilpu onpepieneHun U Kjaccupukauuu mps-
MbIX MHBECTULMI MHOT/A BBUIENSIOT TPYMIbl MPeANpy-
SITU. XOTsI TPENIPUSITHE OCTAETCS OCHOBHOW €IMHULIEN

9KOHOMUYECKON CTATUCTUKU, B HEKOTOPBIX CIIydasx
10Jl KOHTPOJIEM OJIHOIO BJIafieNiblia WM TPYIIbl Bla-
JIENIbLIEB HAXOUTCS! HE OJJHO, @ HECKOJIbKO NPEANPUSITHUIA,
B pe3yJIbTaTe Yero AesITeJbHOCTb 3TUX IPENNpUSTUI
MOXKET OCYLLECTBJIATLCS KOOPAMHUPOBAHHLIM 00pa3oM,
a omnepauuy MeXy HUMU IPOBOAUTHCSI HE HAa OCHOBE
NpUHLMIA HE3aBUCUMOCTH CTOPOH, TO €CTh HE KaK Ole-
pauMK C HECBSI3aHHBIMU IPEIPUSITUIMU.

4.55. I'pynmbl NpenpusTHil MOTYT ObITh JIMOO TJIO-
GabHbIMK, MO0 MecTHbIMU. [Tof1 roGabHOI rpyNmoi
NPEIPUATII OHUMAIOT MHBECTOPA BMECTE CO BCEMU
HO/IKOHTPOJIbHBIMY 3TOMY MHBECTOpPY NPEANPUSITUIMU,
a TOJi MECTHOW TPYMNON MPEANnpUATHii (MM TPYTITIOi
NPEeANpusITUil Ha KOHKPETHON TEPPUTOPUM) — WHBE-
CTOpa BMECTE C NOJKOHTPOJIBHbIMU €MY FOPUIMYECKUMU
JIMLIAMU, SIBIISIFOLLIMMMUCS PE3UJIEHTaMU CTPaHbl, IPEJICTaB-
JISTFOLIEN OTYETHOCTh. OOBEKTOM XO3SIICTBEHHOTO y4yeTa
MOTYT SIBIISITHCS TPYHIIbI CBS3aHHBIX JPYT C APYTOM KOp-
TIOPATUBHBIX €IMHUL] (KOHCOIMMPOBAHHASI OTYETHOCTD),
B TOM 4YHMCJIE €[JMHUL, SBISIOLIMXCS PEe3UACHTaMH pas3-
HbIX cTpaH. OHaKo JaHHbIE MO MHCTUTYLMOHAILHBIM
€/IMHULIAM, HAXOJISILUMMCS B Pa3HbIX CTpPaHax, HE arperu-
PYIOTCSl B paMKax MaKpO3KOHOMMYECKOH CTAaTUCTUKH,
B LEHTPE BHUMaHUs KOTOPOHl HaXOAUTCS 9KOHOMMKa
OTHEBbHON cTpaHbl. KOHuenumu riao6anbHoi U MECTHOM
IpYyNIbl NPEANPUSTUI UCTIONB3YIOTCS B «ba3osom onpe-
OeAeHUU NPAMBIX UHOCMPAaHHBIX uneecnuyuil OICP».
['mobanbHytO rpynimy MpeAnpUsTHI NHOTTIA TAKKE Ha3bl-
BAOT TPAHCHALMOHAIHBIM MPETIPUATHEM.

4.56. MecTHble TpyMIbI NPEANPUSITAN MOTYT BbIjie-
TSITBCSI IPY COCTABIICHNN 1 TIPEJICTABIIEHAN CTATUCTUKA
npsIMBIX MHBecTHIMi. Hanmpumep, B ciydasx, Korma
NpsIMble MHBECTHINY CHAYalla HATIPABISFOTCST XOJIHH-
TOBOI KOMITaHWH, a YK€ 3aTeM NepefialoTcst TIPOU3BOI-
CTBEHHOMY JIOUEPHEMY TNPEINpPUSITUIO, WX, BO3MOKHO,
1esecoodpasHee OTHOCUTH K TPOM3BOACTBEHHOI iest-
TENBHOCTH, @ HE K MIESITENIbHOCTU XOJIUHTOBOM KOM-
MaHNK, KOTOPO MOCTYMAIOT MEepPBOHAYAILHBIC MHBE-
ctuim. HeobXoanMo BHUMATENBLHO aHAIM3UPOBATH
TIOCTIEAICTBUST OOBEIMHEHNST MHCTUTYIMOHATLHBIX CJIH-
HUI[ U3 Pa3HBIX HHCTUTYLMOHAIBHBIX CEKTOPOB.

D. WHcTuTyuMoHanbHbIe ceKkTopa

Jlurepatypa:

CHC 2008 200a, rnaBa 4 «WHCTUTYyUMOHAIILHBIE
enmuaMIBl U cekTopa» (2008 SNA, Chapter 4,
“Institutional Units and Sectors”).

MB®, « Pyko800cmeo no cmamucmuke 20Cy0apCcneeH-
Huix QuHancos 2001 200a», NyHKTbI 2.28-2.62



[naBa4 e OkoHOMM4ecKas TeppuTopud, UHCTUTYLMOHAbHbIE €ANHULbI, MHCTUTYLMOHAIbHbIE CEKTOPa U pesaeHTHaA NPUHaaIeXHOCTb

(B OTHOIIICHNN CEKTOPA TOCY/IAPCTBEHHOTO YIpPaB-
Jenust u rocypapctsenHoro cektopa) (IMF, GFSM
2001, paragraphs 2.28-2.62).

1. OGwWwme NPUHLMNDI

4.57. HCTUTYyUMOHATILHBIE EIUHULLI  OOBEUHS-
I0TCSI B MHCTUTYIMOHANIbHbIE ceKTopa. EuHuLpb! B Ipe-
JleNiaX KaskJIoro CEKTOpa XapakTepU3YTCs CXOHbIMU
9KOHOMUUYECKUMU LENISIMU, (PYHKIMSIMUA U TTIOBEJICHUEM.
O0bekTOM KIlacCM(PUKAIUM TO WHCTUTYHOHAIb-
HBIM CEKTOpaM, B OCHOBHOM, BBICTYMArOT €IMHUI[bI-
PE3UICHTBI, OJIHAKO OHA MOMKET TaKKe MPUMEHSITHCS
NP COCTABJICHUM JIOTIONTHATEIBHBIX JIAHHBIX O CEKTO-
pax KOHTpareHTOB-Hepe3uyieHToB. Hampumep, ctpana,
MOJTyYaroIasi MEXKYHAPOJIHYIO MOMOIIb, MOKET ObITh
3aMHTEPEeCOBaHA B TMOJYYECHUU PAa3/IeNbHBIX JIAHHBIX
O TIOMOIIM, MPEOCTABIISEMO TPABUTEILCTBAMU [IPY-
T'MX CTPaH, M OMOIIY U3 YaCTHBIX UCTOYHUKOB.

4.58. B ciyuasix, Korja BCIOMOraTesbHas KOpIo-
pauusi mpejcTaBisieT coboil 000COOJEHHYH) WHCTH-
TYLUMOHANBbHYIO €JIMHULY (COrJIACHO KPUTEpUsIM
B nyHkTe 4.19), oHa KnaccuuuupyeTcs Kak (pruHaHco-
Basl WM HE(DUHAHCOBAS B 3aBUCUMOCTH OT BHUJIOB JIesl-
TEJILHOCTH, KOTOPbIMU OHA 3aHUMAETCsl, & He OT TOro,
KaKOIl CEKTOp MMeeT MpeoOuajjarollee 3HaYeHue Iist
KOMITAaHWM WJTM KOMITAHUH, KOTOPbIE OHA 00CITY KHUBAET.

4.59. Vcnonbsyemasi B CHC knaccuukalys UHCTH-
TYLMOHANBHBIX CEKTOPOB MpHBefeHa B Tabmuue 4.1.
Knaccugukanuss MHCTUTYUMOHATBHBIX CEKTOPOB
B CTATUCTUKE BHELIHE3KOHOMHUYECKON JIesTebHOCTH
nokasaHa B Tabmuue 4.2. CekTopa M NOJCEKTOPa
B 3TOM Tab/IuIe TakWe K€, KaK U B MPEJICTABICHHOM
B Tabuuue 4.1 knaccupukauuu UHCTUTYUUOHATBHBIX
cektopoB B CHC, offHaKO MOPSIOK W TPYNIUPOBKA
CEKTOPOB B Hell 00eCneynBatoT GOJbLIYIO0 COTIaCOBAH-
HOCTb C NpexkHel Kinaccucdukauuenn us PIIBS, u oHa
npegycMarpuBaeT Oosiee KOpPOTKUI NepeyeHb CEeKTO-
POB ISl CTpaH, B Ciyyae KOTOPbIX Heleaecoo0pa3Ho
UCTIOJIBb30BaTh MOJHYI Kiaccugukauuto. [Tockonbky
KaTeropusi «npoyue CeKTOopa» BKIIOYAET Kak (hUHAH-
COBbIN, TaK U HE(PMHAHCOBBII CEKTOP, PEKOMEHJYETCSI
pasfesbHO YKasbIBaTh XOTsl Obl (DMHAHCOBBIE OpraHu-
3auuu. B cratucTuKe BHEIIHEIKOHOMMYECKON fies-
TEJIbHOCTU TIOJHAsl JeTalIu3UpOBaHHAs pPa30UBKa
Ha MHCTUTYLUMOHAJbHbIE CEKTOpa HeoOXoauma Jijis
oOecreveHnsl X TOHON UHTETPaly C JIEHEXKHO-Kpe-
JMTHBIMH JJAHHBIMU, MH(OpMALHEN O TIOTOKAX JIEHEXK-
HbIX CPEJICTB U JIPYIMMM (DUHAHCOBBIMU JIaHHBIMHU.
I'ocynapcTBeHHbIE KOpHOpPAWKM MOXKHO YKa3bIBaTb
Pas3/ielIbHO B BUJIE JIONOJHUTENBLHON MH(OPMALMK, KaK
0 ToM rosopurcst B nmyHkrax 4.108—4.112.

4.60. ITpoGneMbl 0cOOOTO CBOMCTBA, CBSI3aHHBIC
C OTHECEHMEM K MHCTUTYLOHAIBHBbIM CEKTOpaM, BO3-
HUKAIOT IIpU y4yeTe B IUIaTEXKHOM OajiaHce onepauuil
¢ ¢uHaHCOBbIMU MHCTpyMeHTamu. Ilpu mobom nepe-
XOfle 9KOHOMUYECKOT'O IpaBa COOCTBEHHOCTU HA AKTUB,
OJIHO¥ U3 CTOPOH HENPEMEHHO SIBJISIETCS] 3KOHOMUYECKHUIA
COOCTBEHHMK 3TOro aktupa — kpegurtop. IToatomy,
KOIjja peub WeT 00 aKkTHBE, CEKTOPHbIE Kilaccupuka-
LMK HAa OCHOBE CEKTOpa KPeAUTOpa WM CEKTOpa y4acT-
HUKa Olepauyy COBMNAafaloT Apyr ¢ apyrom. OpgHako
B cily4yae TPeOOBaHMsl K 3aeMILMKY-PE3UIEHTY BO3MO-
>KEH NIEpeXof] IpaBa COOCTBEHHOCTU OT KPEUTOPa-pe3y-
JIEHTa K KPEIUTOPY-HEPE3UJEHTY, B PE3ylIbTaTe 4Yero
BHYTPEHHMII CEKTOP 3aeMIUMKAa MOXKET OTJIMYaThCS
OT BHYTPEHHEr0 CEKTOpa y4yacTHUKa onepauyu. Hanpu-
Mep, SMUTEHTOM MOXKET ObITb PE3UJEHT OHOIO UHCTH-
TYLMOHAJILHOIO CEKTOpa, NPOAABLOM — PE3UEHT [py-
roro MHCTUTYLIMOHAJILHOTO CEKTOpa, a MOKynarejieM —
HEPE3U/ICHT.

4.61. B ornmume OT CEKTOPHOI KiaccMpUKaI|H
obsi3arenbctB B MUII, koTopast 4eTKo OCHOBBIBAaETCS
Ha CEeKTOpE MMTEHTA, B CIIyYae JIAHHBIX IO CEKTOpaM
B (prHAHCOBOM cyeTe BOMPOC O TOM, KaKOil CEKTOp —
9MHTEHTA WM TPOAABLA — JOIDKEH CIYXHTh OCHO-
BOJ1 pacrpefeneHysi N0 CeKTopaM, HeOOXOUMO peLaTh
C YYETOM COOOpaXKeHMI1 Kak NMPaKTUYECKOro, Tak U aHa-
JIUTUYECKOrO TOpsiAKa. B cOOTBETCTBUM CO CIIOXKMB-
LIECSl MPAKTUKON ONPENEISIOILYI0 POJIb B BOIPOCAX
KJaccuuKayy CiydyaeB nepexojia npaBa COOCTBEH-
HOCTM UIPaeT CEKTOp 3aeMLIMKa, MOCKOJbKY OObIYHO
CUMTAETCsl, YTO M3HAYAIIbHBII XapakTep 00s3aTebCTBa
uMeeT Oosiee BaKHOE 3HAYEHHE, YeM JIMYHOCTb pe3u-
JIeHTa-MpofiaBla TpeboBaHusl. DT BOMPOCHI paccMmar-
PMBAIOTCSl B KOHTEKCTE JJAHHBIX 110 CTPaHaM-NapTHeEpam
B nyHKTax 4.152-4.154 n 14.245. Takue ke npoOieMbl
BO3HUKAIOT B CJIy4ac CI)I/lHaHCOBbIX MHCTPYMEHTOB, KOTO-
PbIe BBITYCKAIOTCS PE3UACHTOM M 3aTeM TPOJIAIOTCS iep-
>KaTeJIeM-HEPE3UJICHTOM MOKYIATeIt0-PE3UICHTY .

2. Onpep,enel-m;l WHCTUTYLUHNOHAlNbHbIX CEKTOPOB
M noAceKTopoB

a. He¢huHaHcoeble npednpusimus (kopnopayuu)

4.62. Hegurnarncosvie npeonpusmusn (Kopnopa-
UulL) — MO OPeAHUIAUUIL, OCHOBHOI 0eAMEAbHOCHIbIO
KOMOPbIX ABAAMCA NPOU3BOOCHIBO PLIHOYHBIX MO6A-
poé uau Hepunancoswvlx ycaye. K HepMHAHCOBBIM
NPEANPUASITHSIM OTHOCSITCSI 3aKOHHO YUpPEeXKIeHHbIE

SIONONHUTENBHBIM (PaKTOPOM B Clly4yae JJAHHBIX 10 MHCTHUTY-
[IIOHAJILHOMY CEKTOpY SIBJISIETCSI TO, UTO B HALIMOHAJIBHBIX CUETaxX
B JaHHBIX 0 CEKTOPY NPOaBLa Oy[IeT OTPAKEHO BbIObITUE AKTUBA.
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Ta6bnuua 4.1 Knaccudmkaums MHCTUTYLUNOHaNbHbIX cekTopoB B CHC

(C ykasaHuem kopoB CHC 2008 200a)

S1 koHOMUKa B Lienom

S11 HedpuHaHcosble npeanpusitus!

S12 duHaHCOBbIE OpraHn3aLm
S121 LieHTpanbHblit 6aHk2

$122 [lenoauTHbIE OpraHu3aLym, 3a UCKITHYEHUEM LEHTPparnbHOro baHka!

S123 ®oHpbl AeHexHoro pbiHka (PLP)!
S124 VIHBECTULMOHHBIE (hOHABI, KPOME (HOHAOB [EHEKHOIO pbiHKa'

S125 lNpoune hrHaHCOBbIE NOCPEAHMKN, KPOME CTPaXOBbIX KOMMAHMIA U NEHCUOHHbIX (hOHLOB'

$126 BcnomoratenbHble (HaHCOBbIE yupexaeHns!

S127 3aBucumMble PUHAHCOBLIE YYPEXAEHIS U KpeanTopb !
$128 CtpaxoBble komnaHuu'

S129 lNeHcroHHble hoHab!!

S13 CekTop rocyaapCTBEHHOrO ynpaBneHns

KnaccudmkaLms cekTopa rocyaapCTBEHHOMO YpaBneHus — arnbTepHaTUBHbI BapuaHT A

S1311 LeHTparnbHoe npaBuTenbCTBO
S1312 PervoHanbHble opraHbl ynpaBneHuns
S1313 MecTHble opraHbl ynpaBneHns
S1314 doHgpl coumansHoro obecneyeHus

KnaccudpmkaLsi cextopa rocyiapcTBEHHOrO ynpaBneHns — anbTepHaTUBHbIN BapuaHT B

$1321 LieHTpanbHoe NpaBnTenbCTBO3
S1322 PervoHanbHble opraHbl ynpaBneHnss
S1323 MecTHble opraHbl ynpasneHus®

S14 [lomalLHue xo3siicTBa

$15 Hekommepueckue opranusaLymm, 06CnyxuBatoLLme JOMALLHWE X035iACTBa

$2 OcTanbHow Mup

Kl'IaCCVI(t)VIKaLLI/Iﬂ MOXET ObITb TaKOM e, Kak 1 B Cchny4ae pe3neHTHbIX MHCTUTYLIMOHANbHbIX CEKTOPOB, C nobaenexnem cnegywulero:

MexayHapoaHble opraHu3aLm
MexayHapoaHble (HaHCOBbIE OpraHu3aLim
LleHTpanbHbIi BaHk BantoTHOrO cotosat
Mpoune opraHm3aLmm
MexayHapofiHble HebyHaHCOBbIE OpraHM3aLm

I'Ipmmeanme. KJ'IECCVICbVIKELlVIﬂ CEKTOpOB B CHC npegycMaTtpueaeT Takke BO3MOXHOCTb BKITOYEHUS NOACEKTOpa KOMMaHuit, HaxoAALWMXCSA NO4 UHOCTPAHHbIM KOHTPOIEM,
KOTOpble ONPEeAenanTCa CXOAHbIM 06pa30M, HO HE MOEHTUYHO [OYEPHUM NPEeanpUATUAM NPSMOTO MHBECTUPOBAHMS. KpoMe Toro, HekoMMepYeckue opraHu3aLi u KoMmepye-

CKMe opraHusauum MoryT ykasblBaTbCs pa3fiellbHO B COCTaBE CEKTOPOB Kopnopaumﬁ.

B OTHOLLEHUM rocy/apCTBEHHbIX KOMMaHWIA MOTYT NPUBOAUTLCS [ONOMHUTENbHbIE CTATb, NPeaBapsAeMble ykasaHueM «B TOM Yucne.
2OpraHbI [LIEHEXHO-KDEAUTHOTO PErynupoBaHmns B HEOOXOANUMbIX CIyyasix MOTyT BbIAENATLCS B LONOMHUTENbHbIV NOACEKTOP, COrMacHo onucanmio B nyHkTe 4.70.
3Bkntoyast hoHab! coLpanbHoro obecneyeHmnst AaHHOr YPOBHA OpraHoB rocyJapCTBEHHOro ynpasreHus.

4Ecnm CTpaHa, npeAcTaenaLias 0TYETHOCTb, ABMNAETCA y4aCTHUKOM BantOTHOrO COt3a.

KOPIOpPAIUH, OT/IeJIeHNsI/ (PUITNAITBbI TPEJIIPUS THIA-HEepe-
3UJICHTOB, KBa3UKOPIOPALWH, YCJIOBHbIE €IMHUIIbI-Pe-
3UJICHTBI, BIIAJICIOIIIE 3eMJIell, 1 HEKOMMepUeCKue op-
TaHU3AN-PE3UJICHThI, SIBJISIFOIAECS] PhIHOYHBIMU TTPO-
W3BOJIUTENISIMU TOBAPOB WJIM HE(DUHAHCOBBIX YCIIYT.

b. duHaHcoeble opeaHu3ayuu (KoMnaHuu/kopnopauyuu)
Jlureparypa:

MB®, «Pykoso0cmao no cocmasaenuro OeHexHo-
KpeOUmHOU U (PUHAHCOBOU CMAMUCUKU»,
rnaBa 3 «MHCTUTYIMOHATILHBIE SIMHULIBI U CeK-
topa» (IMF, Monetary and Financial Statistics
Compilation Guide, Chapter 3, Institutional Units
and Sectors).

4.63. K purancosbim opeaHUu3ayuam OMmMHOCAMCA
6ce Kopnopayuu u Ked3UKOpHnopauyui, OCHOBHbIM
BUOOM 0CAMEALHOCHU KOMOPIX ABAACMCA OKA3AHUE
puHaHCOBbIX YCAY2, 8 MOM YUCAE CHIPAXOBbIX YCAY?
U ycAy2 NEHCUOHHbIX (POHO08, OpY2UM UHCHUMYUUO-
HaavHblM  eOuHuyam. TIpou3BOACTBO (PUHAHCOBBIX
YCIIYT SIBISIETCS] PE3yJIbTaTOM (PUHAHCOBOTO MOCPETI-
HIYECTBA, YIIPABJICHNST (PMHAHCOBLIM PHICKOM, JINKBUJI-
HOCTBIO WIT BCIIOMOTATENBHBIX (PUHAHCOBBIX YCIIYT.
B ppyrux pykoBopcTBax (pUHAHCOBBbIE OpraHU3ALN
TaK>Ke HA3bIBAIOT (DUHAHCOBBIMI KOPIOPALISIMHY.

4.64. dunHaHCOBBIE OpraHM3AIMM MOXKHO TOfpasfe-
JIUTH HA TPH IIMPOKUE KATErOPUM, a UMEHHO, (DUHAH-
COBBIX TOCPEJIHUKOB, BCIIOMOraTe/IbHbIe (DMHAHCOBbIE
YUPEKJICHNsI 1 Mpoure (PUHAHCOBbIE OPraHU3alH.
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Tabnuua 4.2 Knaccudmkaums MHCTUTYLUOHalNbHbIX cekTopoB B PI166

LieHTpanbHbIi 6aHK!
[leno3uTHbIe OpraHN3aLnm 3a UCKITIOYEHUEM LieHTPanbHOro 6aHKa2
CeKTop rocyAapCTBEHHOrO ynpaBneHus

Mpoune cektopa
Mpoune durHaHCOBbIE OpraHu3aLmm
OOHAbI IEHEKHOTO PblHKa?
VIHBECTULMOHHbIE POHABI, KPOME (HOHLOB JEHEXHOMO PhlHKaZ
Mpoune hmHaHCOBbIE NOCPEAHMKM, KPOME CTPaXOBbIX KOMMAHI 1 NEHCUOHHBIX (hOHA0B?
BcromoratenbHble hHaHCOBbIE YYpexXaeHNs?
3aBUCUMbIE (HMHAHCOBbIE YUPEXAEHUS W KDEAUTOPbI2
CTpaxoBble komMnaHun2
[NeHcoHHble hOHAbI2
HedmHaHcoBble npegnpuaTis, fomaluHue xossictsa n HKOOX
HedbuHaHcoBble npeanpusitis?
[lomaluHve xo3sincTea
HKO[IX (HekomMmepyeckue opraHu3aLmmy, 06CryxmBatoLLme AOMALLHNE XO3ANCTBA; MOTYT 0ObEAMHATLCS ¢ AOMALLHAMU X03ANCTBaMM)
[lononHumenbHble cekmopa 0119 ompaxeHusi daHHbIX N0 KOHMpazeHmam:
Mex0dyHapoOHble opaaHu3ayuu
MexdyHapoOHble (huHaHCo8bIe Op2aHu3ayuU
LlenmpanbHbIli 6aHK 8amomHo20 cor3a
Mpoyue mexdyHapodHble opaaHu3ayu

1OpraHbl [iEHEXHO-KPEAUTHOTO PerynmpoBaHis B HEOGXOAMMbIX CIyyasix MOTYT BbIAENSTLCS B AONOMHUTENbHbIN MOACEKTOP, COFMACHO Onncanmio B nyHkTe 4.70.
2B OTHOLLEHUY FOCYAAPCTBEHHbIX KOMMaHWiA MOryT MPUBOANTLCS [OMOMHUTENbHbIE CTATbW, NPeBapSeMble YkasaHeM «B TOM YUCTEN, COTNacHo On1cariio
B nyHkTax 4.108-4.112.

(a) K (uHaHCOBBIM TNOCpPEJHUKAM OTHOCSTCS (b) BcnomoratelnbHble (DUHAHCOBbIE YUPEKJCHUS —

[IeNO3UTHbIE OpPTraHU3alUKi, WHBECTULMOHHbIE
(onsibl, mpoure (pUHAHCOBBIE MOCPEHUKH,
CTPaxoBble KOMIAHUM U MEHCUOHHbIE (DOHBI.
Dunancosoe nocpeOHU™ecmeo — Mo npous-
800CMBEHHAA 0CAMEABHOCHb, 8 X00€ KOMOPOl
UHCIMUMYUUOHANbHAA eOUHUUA NPUHUMAEN HA
cebsi 06A3ameabCMBa Om €60€20 COOCMBEH-
HO20 UMEHU 8 UeAsxX NpuobpemeHus uHaw-
COBbIX AKMUBOB 8 pe3yabmanme NpoGeOeHUs
¢unancosvix onepayuii Ha pviHke. B Kaue-
CTBE MHCTUTYUMOHAIILHBIX €IMHUL, (PUHAHCO-
Bble MOCPEJJHUKM 3aHUMAIOTCS MPUBJIECYEHUEM
CPEJCTB OT KPEIUTOPOB WIIM «IEPEyNaKOBKOI»
3THUX CPEACTB (C TOYKM 3PEHUs] CPOKOB MOraiiie-
HUSI, 0OBEMOB, PUCKA U T.II.) TAKMUM OOpPa3oM,
YTOObI 3TO OTBEYAJIO MOTPEOHOCTAM 3aeMILHU-
KOB. PUHAHCOBOE MOCPEHUYECTBO MO3BOJISIET
nepefaBarh JIeHeXHbIE CPEJICTBA OT CTOPOH,
UMEIOIMX UX B U30OBITKE, CTOPOHAM, HYXK/at0-
mmMcsl B cpefcTtBax. PUHAHCOBBINA MOCPEIHUK
HE MPOCTO BBLICTYMAET areHTOM 3THUX APYIUX
MHCTUTYLMOHAIILHBIX €/JUHUL, — OH MOJIBepraet
ce0s1 pucKy, npuodpeTast (PUHAHCOBbIE aKTHBbI
Y npuHUMas Ha cebs 0053aTesIbCTBA OT CBOETO
COOCTBEHHOTO UMEHH;

9TO MHCTUTYUMUOHAJIbHBIE €AWHMUIbI, OCHOBHOI
NEATEIIbHOCTBIO KOTOPBIX SABJIACTCA OGCHy)KI/IBa—
HHE (bI/IHaHCOB])IX PBIHKOB, HO KOTOPBIE HE PpU-
HUMAIOT B COOCTBEHHOCTb (1)I/IHaHCOBI)Ie AKTHBbI
n OGﬂSaTeJII)CTBa, C KOTOpPbIMUA OHU pa6OTaIOT
WA KOTOPBIE OHU PETYJIMPYIOT]

(c) mpouue (pMHAHCOBbIE OPraHU3alUKM — 3TO UHCTH-
TYUMOHAIIbHBIC E[IMHUIIbI, KOTOPbIE 3aHUMAFOTCS
OKa3aHUEM (PMHAHCOBBIX YCIYr, HO OOJBLLUMH-
CTBO aKTMBOB U 00513aTENILCTB KOTOPBIX HEe 00pa-
IAeTCS HA OTKPBITBIX (PUHAHCOBBIX PBIHKAX.
Takue KOMIMaHWM BKJIOYAIOTCSI B COCTAB MOJI-
CEeKTOpa 3aBUCUMBIX (PMHAHCOBBIX YUPESKJICHNIH
M KPEeJIUTOPOB.

4.65. B CHC B cocTaBe ceKTopa (PMHAHCOBBIX Opra-
HU3AIMI JIOTIOJTHATEILHO BBIIETSICTCST ACBSITh TTOfICEK-
TOpoB (cM. Tabmuiy 4.1 u omnucaHue B CIEAYIOMIUX
MyHKTaX). B cTarncTrke BHEITHEIKOHOMUYECKON Jiesi-
TEIBHOCTH OHU UCTIONB3YIOTCS CIETYIOIM 00Pa3oM:

(a) cTaHAPTHLIMUA KOMIIOHEHTAMHU SIBJISIFOTCS TpU
MOJICEKTOPA: LEHTPANbHBIN OaHK; JIeNO3UTHbIE
OpraHu3alyy 32 MCKIIOUYEHUEM LEHTPATIbHOTO
0aHKa; OCTAlIbHbIE CeMb MOJICEKTOPOB, OO BE/IMHSI-
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eMBbIX MOJ| Ha3BaHWEeM «Ipoure (PMHAHCOBbIE Op-
raHvM3auuu». B 3aBUCMMOCTA OT OOCTOSITENLCTB
MOT'YT COCTaBJIATHCSI OoJiee JIeTaTu3UpOBaHHbIE
JJAHHBIE;

(b) knmaccuukanusi OCTaTKOB MO B3aMMHBIM JIOJI-
TOBbIM 00s13aTeNbCTBAM  a(pPUIMPOBAHHBIX
(pMHAHCOBBIX MOCPEIHUKOB MO (PYHKIMOHAIb-
HBIM KaTerOpHsIM OTIPEJIEIISIETCSI B COOTBETCTBUN
C TIEPBBIMHU TISITHIO TIOJICEKTOPaMi (PUHAHCOBOTO
CeKTOpa (TO €CTh LEHTPAJIbHbIN OAaHK, AENO3UT-
HbIE OpraHM3alMK 32 WCKJFOUEHUEM EeHTpalb-
HOro 6aHKa, (DOHJIbI JIEHESKHOTO PBhIHKA, IPOUne
VHBECTUIIMOHHBIE (DOHJIBI U TIpoure (hUHAHCO-
Bble TIOCPEJIHUKY, KPOME CTPaXOBbIX KOMITAHWI
U TIEHCUOHHBIX (pOHIOB). Takue JoaroBbie 00s-
3aTeJIbCTBA MCKITFOUAFOTCS U3 TIPSIMBIX WHBECTH-
Wi, COTJIACHO MYHKTY 6.28.

4.66. XoTs ceKTop (PMHAHCOBBIX OPraHU3aLMii U ero
TIOJICEKTOPA OTPENIEISIIOTCS B COOTBETCTBUM C X KO-
HOMMYECKOI (PYHKIMEH, B MCXOfHBIX MAHHBIX MOXET
MPOCTIEXKMBATHCS TCHACHIMS K MCIOJB30BAHUIO OTpe-
JeIeHnH peryanpyrommx opraHoB. Heo6xonumo orcre-
SKUBATD CITy4Yad TAKUX PACXOKACHUI MEXKAY CTaTUCTH-
YECKUMH U PEryJISTUBHBIMY ONPEACTICHISIMU 1, B HE00-
XONMMBIX CJTy4asiX, BHOCHTb MOMPABKH.

Ienmpaavustii 6anx

4.67. Llenmpaavholii Oank — 2mo uHaAHCOB0E
yupexcoenue (Uau pynna yupeicoeHuit), Komopoe ocy-
wecmeasaem KOHMpPOAb 3d KAKUEBbIMU ACHeKMAaMU
¢unancosoli cucmembi. e TeNbHOCTb LEHTPATBLHOTO
0aHKa OXBaThIBACT IMUCCHIO JICHET, YIIPABJICHHE MEKITY-
HapOJHbIMU pe3epBamMu, TIpoBejieHne onepauuii ¢ MBO
U TIPEJIOCTABIICHUE CCYJI JCMO3UTHBIM OPraHU3ALUSIM.
enTpanbHblil OaHK BaJIIOTHOrO COKO3a Kiaccupuuupy-
€TCs KaK IIEHTPAJIbHBIA OaHK B IAHHBIX 110 BAFOTHOMY
COI03y B LIEJIOM, @ B JIaHHBIX OTJEJbHBIX [OCYIAPCTB-
YIEHOB — KaK COCTABHAsl YacTh CEKTOPA OCTAJLHOIO
mupa. LleHTpanbHble 6aHKM HEKOTOPbIX CTPaH 3aHUMa-
FOTCS1 TAK3KE TIPUBJICUCHUEM [ICTIO3UTOB OT MHCTUTYIIHO-
HAaJTbHBIX E[IUHULL IPYTHX CEKTOPOB U MPEOCTABICHUEM
KPEUTOB TAKNM EIMHULIAM.

4.68. IofcekTop UEHTPATLHOTO OaHKa BKJIFOUAET
cliefyromee:

(a) ueHTpasbHblE OAHKM, KOTOpbIE B OOJBIIMHCTBE
CTpaH NpEJICTABISIIOT COOON BbIfETsiEMbIe B OT-
JIeTIbHYO KATETOPHIO YUPEsKJeHHs, KOTOpPbIE MOI-
JIeXar (B pa3Hoil CTENEHN ) KOHTPOJIIO CO CTOPOHBI
OPraHOB IOCY/IAPCTBEHHOTO YIPABJICHUSI, 3aHIMa-

IOTCS BBINOJIHCHNEM HEOJMHAKOBBIX (DYHKIHIT
1 HOCSAT pasHble HAMMEHOBAHMS (HampuMep, LeH-
TpaNbHBIN OAHK, Pe3ePBHbIN OaHK , HAMOHATBHBIN
0aHK WM TOCYJIAPCTBEHHBI OaHK);

(b) MexaHW3MBbI BAJIOTHOTO YMPABJICHUS] WM He3a-
BHCHMBIC BaJIOTHbIE OPraHbl, BBITYCKAIOIINE
HAIMOHAJILHYIO BAIIOTY, IOHOCTHIO 00eCTIeUH-
BaEMYIO BATIOTHBIMHA PE3ePBaAMH;

(C) cBsI3aHHBIC C OpPraHaMH FOCYAAPCTBEHHOTO YIIPaB-
JIeHUsT YUIPeKACHUsSI, KOTOPbIe MNPEICTABISIOT
€000l 060CcOONCHHbIC MHCTUTYIMOHANBHBIE ei-
HUIIBI ¥ BBITOJHSIIOT, TJIABHBIM 00pa3oM, (DYHK-
Y [EHTPAITBHOTO GaHKa.

B cuyuasx, xorjga WHCTUTYUMOHANbHAS €[MHUIA
B OCHOBHOM 3aHMMAETCSl BLINOJIHEHNEM (DYHKII EHT-
panbHOro 6aHKa, BCS 3Ta €IMHUIIA OTHOCUTCS K TOJI-
CEKTOpY LIEHTPAJbHOrO OaHKa. MHOrue HeHTpasibHbIe
0aHKM OCYIIECTBIISIIOT PEryJMpPOBaHUE WM HA30p
3a IPYrUMH JIEIO3UTHBIMI OPTaHM3ALUSIMU U IPOUNMHU
(pMHAHCOBBIMYM OpPTraHU3ANUSIMU, U 3Ta JIEATEIHHOCTD
HEHTPAILHOTO GaHKa TaKKe BKITHOYAETCS B MOJICEKTOP
HeHTpaibHOro Ganka. OfHAKO CBSI3aHHBIE C OpraHaMu
TOCY/IAPCTBEHHOTO YTPABJICHUsI WM JPYTMMU CEKTO-
paMu eJIMHUIBI, 3aHUMAIOLIECS] B OCHOBHOM peryJiu-
pOBaHWEM WM HAJ30pOM 3a (PUHAHCOBBLIMHU EJIUHU-
aMH, KIJIACCU(PUIMPYIOTCS HE KaK EIMHUIIbI TOJICeK-
TOpa NEHTPAJbHOTO OaHKa, a Kak BCIOMOTaTesbHbIe
(pmHaHCOBBIE yupexyeHus. YacTHble eIMHUIIbI, 3aHU-
MaIOIMeCsT TAKUMH BHUIAMHU JIEITENNLHOCTH, KaK KIIU-
PVIHT YeKOB, OTHOCSITCSI HE K TIOJICEKTOPY LIEHTPATILHOTO
0aHKa, a K MOJICEKTOPaM MPOYNX (DUHAHCOBBIX OpPTaHu-
3aliil B 3aBUCUMOCTHU OT BBIMOJIHSIEMON UMH JIEATEIhb-
HOCTH.

4.69. B HEKOTOpbIX CTpaHaXx HET LEHTPAILHOrO
6aHka. TunuyHble 711 UEHTpAJbHOrO OaHKa (PyHK-
MU BBITIONHSAOTCS B 3TUX CTPaHaX OpraHaMu rocypiap-
CTBEHHOT'O YMpPAaBJIEHUS] U HE MOTYT ObITb BbIIEJIEHBI
B 0COObIEe MHCTUTYLMOHAJIbHBIE E[JUHULIbI, TOITOMY 3Ta
IeSITeJIbHOCTh YYUTHIBAETCSl B COCTaBE CEKTOpa rocy-
JIAPCTBEHHOrO YNPABJIEHUsI, @ HE OTHOCUTCS K MOJCeK-
TOPY LEHTPAIILHOTO GaHKa.

4.70. B crpaHax, B KOTOPbIX HEKOTOpbIE (DyHKUUU
[EHTPAJIbHOTO OaHKa, OCOOCHHO XPAHEHUE PE3ePBHBIX
AKTUBOB, OCYILIECTBJISIFOTCSI, MOJIHOCTHIO WM YACTUYHO,
3a TIpefiesiaMy [IEHTPAIbHOrO OaHKa, CJElyeT PaccMOT-
PeTh BapUaHT COCTABJICHUSI JIOMOJHUTEIbHbIX TAHHBIX
M0 CEKTOpPY OPraHOB JICHEXKHO-KPEUTHOrO pPeryJiu-
POBaHMSI, COTJIACHO €ro OINpefie/ieHUuto B MyHKTe 6.66.
KoHuenuysi opraHoB JIEHEsKHO-KPEIUTHOTO PeryJmpo-
BAHUS JIESKUT B OCHOBE PE3ePBHBIX aKTHBOB.
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Jenosummnvle opeanuszayuu, 3a UCKAIOYEHUCM
UYeHmMpaAbHO20 OaHKa

4.71. Tenosummvle opeanusayuu, 3a UCKAOUCHUEM
UEHMPAAbHO20 OAHKA, 3AHUMAIOMCH (DUHAHCOBbIM
NOCPEOHUHeCMBOM KAK CBOUM OCHOBHBIM BUOOM Oesi-
meavrocmu. [Ipu ee ocyujecmeaeHu OHU NPUHUMAIOM
obsazameabcmea 8 hopme 0eno3umos Ul GUHAHCO-
8bIX UHCMPYMEHMOB, ABAOUMUXCA OAUSKUMU 3AMe-
HUMeAAMU 0eNnO3UMos (MAaKux Kax KpamKocpouHble
Oenosummuble cepmugukamnt). Kak npaBuio, K jaH-
HOMY TIOJICEKTOPY OTHOCATCS CJIeAyomue (PUHAHCO-
BbI€ TIOCPE/THUKH:

(a) KoMMepueckue OaHK1, «yHUBEPCATbHbIe» OAHK!
U «MHOroLeJIeBble» OaHKH;

(b) cbeperarenbHble OaHKM (BKJIIOYAsl JOBEpH-
TeJIbHO-cOeperaTesbHble 6aHKM U cCyfio-coepe-
raTeJbHbIE aCCOLMAIN);

(c) TOYTOBBIE KMPOYUPEKJICHNUS, TOYTOBbIE OAHKM
1 XUPOOAHKM;

(d) cenbCcKOXO3SMICTBEHHbIE KPEAUTHBIE YUpeXkye-
HUSI ¥ GAaHKH CENTbCKOXO3SIICTBEHHOTO KPEMIUTO-
BaHWS;

(e) KoomepaTWBHBbIE KPEIUTHbIE OAHKW M KPEJUT-
HbIE COIO3BI;

(f) xommanum, BBIMyCKAlOMIE AOPOKHBIE YEKH,
KOTOpbIE B OCHOBHOM 3aHMMAIOTCSI (PMHAHCOBOM
NesSITENNLHOCThIO;

(g) cremman3MpoOBaHHbIE OAHKW WK JIpyTHe (PUHAH-
COBBIC YUPEXKJICHIS B CIIydae, €CI OHM MPUHU-
MAIOT JICTIO3UTHI WM BBITYCKAIOT ONM3KKE 3aMe-
HUTEI JICTIO3UTOB.

4.72. O6si3aTenbCTBA JICMIO3UTHBIX OpraHU3ALI
B OTHOILIEHNUN PE3WEHTOB, KaK MPAaBUJIO, BKIFOUAIOT-
Cd B pacyeT Mokasaresiefl MUPOKON JCHEXKHOW Mac-
cbl. B memnsix sydiero corsiacoBaHusl ¢ IEHEXKHO-Kpe-
JTWTHBIMH [AHHLIMUA B BHUJIE JIOTIOJTHUTENILHOM KaTero-
PYM MOKET OBITH BBIJIENIEH CEKTOP JICHEXKHOI SMUCCHUN.
B coctaB aToro cekTopa BKIIOUAETCS HEHTPATLHBIN
0aHK, a TakxKe JIETO3UTHbIE OpPTaHM3alUKM U TPoUMe
YUPEsKJIEHNSI, BKITFOYAaeMble B OIpEJiesieHNe IMPOKOH
JIEHESKHOM Macchbl (HAapuMep, B HEKOTOPBIX CIyJasx —
(pOHJIbI IEHEXKHOTO pBIHKA). [leno3uTHbIe OpraHu3a-
UM, KJIMEHTAMU KOTOPBIX SIBISIFOTCS MCKITIOUUTEIb-
HO WJIM TIOYTH UCKJTFOUMTEIIHHO HEPe3UIeHThI (HEPEIKO
Ha3bIBaeMble O(MIIOPHBIMA OAHKAMU WU OIIOPHBI-
MU GAaHKOBCKMMM €VHUIIAMI), BKIIFOUAIOTCS B COCTaB
JIETIO3UTHBIX OpPraHU3alvil, HO MOTYT WCKJITIOUaThCs U3
CEKTOpa JIEHESKHON 3MUCCUU 10 MPUYMHE TOTO, YTO

UX 00513aTeJILCTBA HE BKITIOUAIOTCS B IIMPOKYIO ACHE K-
Hyt0 Maccy. PoHJIBI IGHEXKHOTO PHIHKA HE OTHOCSITCS
K ICTIO3UTHBIM OPTaHU3aLMsIM 1 JIOJDKHBI YKa3bIBATHCS
pa3fesbHO B CIIyyasiX, ONMMCAHHBIX B MyHKTE 4.73.

DOoHObL 0eHENCHO20 PLIHKA

4.73. @onovt Oenexncrozo pwuiwka (®AP) — smo
CMPYKMYPbl KOAMEKMUBHO0 UHBECTUPOBAHUSA, NPU-
saeKawuile cpeocmed nocpeocmeom nyoAUUHO0
svinycka axuuii uau naes. Iloayuennvle cpeocmaea
8 OCHOBHOM UHBECMUPYIOMCA 8 UHCMPYMEHMbL OeHeHC-
HO20 pbiika, akyuu u nau QI P, nepesoonble 00.1208ble
UHCMPYMEHMbL C OCMAMOUHbIM CPOKOM 00 NOAUUEHUS
MeHee 00H020 200a, OAHKOBCKUE 0eNO3Umbl U UHCIPY-
MEHMbL, PACCHUMAHHbIE HA NOAYHUEeHUe HOPpMblL NpU-
ObLau, NPUOAUNCAIOUEIICA K NPOUEHMHbIM CMABKAM
O UHCMpYMeHmam OeHeNcHo20 puiHKa. Axuuu DIP
MO2Ym NepesoOUmbCa HA OCHOBAHUU YeKa Uuau Opy-
2020 CPEOCMBa NPAMO0 NAAMeHa 8 NOAbL3Y MPEmbe20
Jauya. BBujly xapakrepa MHCTPYMEHTOB, SIBJISFOILMXCS
o0bekToM uMHBecTulmin ®JIP, akuum unu mam 3THUX
(pOHIOB MOT'YT CUMTATHCS OJIM3KUMU 3aMEHUTEJISIMU
neno3utoB. [Ipu Bkmouennn GJIP B cocTaB IeHEXKHBIX
arperatoB (POHJIbI ICHESKHOTO PbIHKA B LIEJSIX TMOBBI-
IIEHUsS] COMOCTABUMOCTH JIAHHBIX MOJIE3HO YKa3bIBATh
B BUJIE JIOMOJIHUTENLHOrO nojcekTopa. (CooTBETCTBY-
[olle CreluaibHble (PUHAHCOBbIE MHCTPYMEHTHI —
aKIMU WK TTau (hOHJIOB JIEHEXKHOTO PhIHKA — PaccMar-
puBatoTCs B MyHKTE 5.29.)

Hueecmuyuonnvie ponowt, kpome honoos
O€HEeNCHO20 PbIHKA

4.74. Uneecmuyuonnwvie Gorowbt, kpome DIAP, —
MO CMPYKMYPbL KOAMEKMUBHO0 UHBECMUPOBAHU,
npusaekaruue cpeocmaa nocpeocmeom nyoauy-
HO20 8binycka axuuil uau naed. IlomgydeHHble cpeji-
CTBa B OCHOBHOM WHBECTHPYIOTCS B JIOJFOCPOY-
Hble (PMHAHCOBbIE aKTWBBI, a TaKXe He(hUHAHCOBbIC
aKTUBLI (OOBIYHO B HEABWXKMMOCTDB). AKIVY UM Tan
MHBECTULOHHBIX (DOHJIOB, KaK MPABUJIO, HE SBIISFOTCSI
OIM3KUMH 3aMEHUTEeNSIMU JIeno3uToB. OHM HE MOTYT
NePEBOJIUTHCSI HA OCHOBE YeKa WM TaTeska B TOJb3Y
TPEThell CTOPOHBbI. YYacTHE B HEKOTOPBIX (hOH-
llaX MOKET ObITh OTKPBITO TOJBKO JIs ONpe/iesieH-
HBIX MHBECTOPOB, JIpyrue >kKe (QOHJBI JOCTYIHBI JIJIst
HIMPOKOI 06IECTBEHHOCTH. VIHBECTUIIMOHHBIE (POH/IBI
MOTYT OBbITh OTKPBITHIMUA ¥ 3aKPbITbIMA. OTKPHITHIE
¢onbl (POHIBI OTKPBITOTO THUMA) — 3TO (POHJIBI,
aKIMK WM TTaW KOTOPBIX TMOJJIEKAT, 0 TPeOOBAHUIO
fiepsKaTesie, NpSIMOMY WITM KOCBEHHOMY BBIKYITY MU
MOTalICHHIO 32 CYET aKTUBOB MPENPUSITHSI. 3aKPhIThIE
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onfbl (POH/BI 3aKPHITOTO THUMA) WM OOpallatolIu-
ecsi Ha 6upxke (oHAbl — 3TO (HOH/BI ¢ (PUKCUPOBaH-
HbIM aKIJMOHEPHBIM KAIUTAJIOM, THBECTOPbI B KOTOPbIE
00s13aHbl TOKYNaTb WM NPOfaBaTh CYLLECTBYIOLLUE
aKIMK TIPY BCTYTUICHUM B (POH]T ¥ TIPU BBIXOJIE U3 HETO.
WuBecTuunonHble (OHbI MOTYT YUPEXKAaTbCsl CIIeNy-
IOLIM 00pa30oM: (a) HA OCHOBAHMHU JIOTOBOPHOTO NpaBa
(B BUe OObIYHBIX (DOHMIOB, YNPaBISIEMbIX KOMIIAHU-
SIMU 110 YIIPaBJIeHUI0), Uin (b) HA OCHOBAHUM 3aKOHO-
JIaTeNIbCTBA O JIOBEPUTENLHON COOCTBEHHOCTH (B BUJIE
MaeBbIX MHBECTULMOHHBIX (DOHIOB), MIH (C) HA OCHOBA-
HUM OOLLEro 3aKOHOAATENLCTBA (B BUJIE WHBECTULIMOH-
HOW KommaHuu), uin (d) Ha WHBIX OCHOBAaHMSX C aHa-
JIOTUYHBIM pe3ynbTaToM. HekoTopble MHBECTHIMOH-
Hble (DOHJIbI BKIIA/ILIBAIOT CpPECTBA B Jipyrue (POHMbI
(«cboHpibl oHOB»). [leHCHOHHBIE (DOH/BI HE BXO-
JAT B 3Ty KaTErOPHUIO, NMOCKOJIBKY OHU COCTABIISIEOT
YacTb MOACEKTOPA CTPAXOBBIX KOMIMAHWI U TEHCHUOH-
HbIX (ponjoB. JloBepuresbHble (POHAbI MHBECTHUPO-
BaHUS B HEJBMXXMMOCTh BKJIFOUAKOTCS B 3Ty KaTero-
pyto. AKIMY MHBECTULMOHHBIX (POHIOB OTpPaKaroTCs
B BUjIe (PMHAHCOBOTO MHCTPYMEHTa (COIJIACHO Ofpe-
neaennto B myHkte 5.28). Komnanuum mo ympasie-
HUIO CPECTBAMM MHBECTULIMOHHBIX (DOHJIOB SIBIISIIOTCS
BCIIOMOI'aTeJIbHbIMU (DMHAHCOBBIMU YUYPEXKACHUSIMU
(mynkT 4.80(h)).

4.75. XemxeBble (POH/IBI MPEACTABISIOT COOO0M OfIvH
13 BUJIOB MHBECTHLMOHHBIX (DOHIOB. TepMUH «XeK-
(OH/1» OXBATHIBAET CaMble Pa3Hble MPOrpaMMbl KOJI-
JIEKTUBHOTO WHBECTHPOBAHMS, MPEANosaramolue,
KaK TMPaBUIIO, BHICOKMI MUHMMAJIbHBII YPOBEHb TEp-
BOHAYaJIbHBIX MHBECTHULUI, MSTKOE pEeryJjupoBaHKe
1 OOLUMPHBI HAOOP MHBECTULMOHHBIX cTpaTeruil. Tem
HE MeHee, roCcy/JapCTBEHHbIE (DOHJIbI LIEIEBOr0 Ha3HaYe-
HUS1, KOTOpPbIE 0OBIYHO HA3bIBAOT (POHAAMYU HALMOHAITb-
HOro 0JIaroCcOCTOSIHUS, P MX KJlacCU(UKALMU B Kaye-
CTBE (PMHAHCOBOI OpraHMU3allMM, CKOpee BCero, OymyT
OTHECEHbI HE K MHBECTUIIMOHHBIM (DOHJIaM, & K 3aBUCH-
MbIM (PMHAHCOBBIM YUPEXK/CHUSIM C YYETOM XapakTepa
UX 00s13aTeNNbCTB (CM. CHOCKY K MyHKTY 4.92).

IIpo4ue ghunancosvie nocpednuxu, Kpome
CmMpaxo6vix KOMNAHULL U NEHCUOHHBIX (POHO08

4.76. K npouum (puHancosblm NOCPEOHUKAM, KpOoMe
CMPaxo6biX KOMNAHUI U NEHCUOHHBIX (hOHO08, OMHO-
cames (PUHAHCOBbIE KOMNAHUL U K8A3UKOPNOPALUlU,
KOMOpPble 3AHUMAIONCA OKA3AHUEM (PUHAHCOBBIX YCAY?,
NpUHUMAsL Ha ceOsl 00A3AMeNbCMEA 8 UHOU, YeM HAAUY-
Hble OeHb2U, 0eno3umvl Uiy OAu3Kue 3ameHumenu
0eno3umos gopme, 3a ceoli cuem npuobpemas puran-
COoBble AKMUBLL 8 X00€ OCYUeCMBACHU (PUHAHCOBLIX

onepayuii Ha polHKe, U KOMOpble He BKAUAMCA
8 Opyaoil noocekmop. OTIMINTEBHON 0COOEHHOCTbBIO
(pMHAHCOBBIX TIOCPEHNUKOB SIBJISIETCS TO, UTO ONEPALN
no 00enM CTOpOHaM OallaHCca aKTMBOB U MACCHBOB OCY-
HIECTBIISFOTCS] IMU HA OTKPBITBIX PhIHKAX.

4.77. Kax npaBuno, K 3ToMy MOACEKTOPY OTHOCSTCS
criefyrone (PMHAHCOBBIE MOCPETHIKH:

(a) (prHAHCOBBIE KOMMAHNU, 3aHUMAIOIIMECS] CEKbIO-
pUTH3aLMEN aKTUBOB;

(b) anpeppaiiTepbl U AUIEPbI, 3aHUMAOLLKECS Ore-
pauusMi C LEHHbIMM OymMaramu M TpPOU3BOJI-
HbIMU (DUHAHCOBBIMM MHCTPYMEHTaMu (3a coO-
CTBEHHBI cueT). B oTimume ot 3T0oro, 6poKepsI
MO ONepalysM ¢ UEHHbIMU Oymaramu W Jpyrue
MHCTUTYLMOHANIbHbIE €IMHULBI, OPraHu3yoLIne
NpOBeJIeHNe ONepaluii KYMIU-MPOJAXKU MeX1y
MOKYNaTeIsIMM M TPOJaBLAMU, HO HE COBep-
HIarolye NOKYNOK U He BIajielolye LeHHbIMU
Oymaramu 3a COOCTBEHHBIN CUET, Kiaccugu-
LUPYIOTCS KaK BCIOMOTaTellbHble (DMHAHCOBbIE
yupexpenust (cMm. myHKT 4.80(b));

(c) puHaHCOBBIE OpraHU3alMK, 3aHUMAIOLIMECS Mpe-
JIOCTaBJICHNEM KPEUTOB, B TOM uKcie (PUHAH-
COBbIM JIM3WHIOM, a TAKXKe OKazaHWeM (pMHaH-
COBBIX YCJIYT YAaCTHBIM JILIAM 1 KOMMEPUYECKUM
OpraHu3aLysv;

(d) KOHTpareHThbl LEHTPAJbHBIX KIWPUHTOBBIX
CHCTEM, 3aHMMAIOIIECs] KIMPUHTOM U pacue-
TOM TI0 PBIHOYHBIM ONEPALVSIM C IIEHHBIMU
OymMaraMu ¥ TpPOW3BONHBIME (DHHAHCOBBIMU
UHCTpYMeHTaMu. KIMprUHroM Ha3bIBAETCS TIPO-
[eCC BCTPEUYHOro 3aueTa TpeGOoBaHUI 1 00s13a-
TEJILCTB KOHTPAreHTOB MO ONEPAlysIM, C TeM
4TOOBI PacyeT — B XOJIe KOTOPOTO MPOUCXO-
T (haKTUYECKUiT OOMEH IIeHHbIME OyMaramu,
NPOM3BOJHBIMU (PUHAHCOBBLIMU HHCTPYMEH-
TaMU U ICHEXKHBIMU CPEfICTBAMHU, — MOT OCY-
ECTBISITHCS Oosee a(PpPeKTUBHBIM 00pa3oM
Ha YUCTON OCHOBe. KOHTpareHThI LEeHTPalhb-
HBIX KIJIMPUHTOBBIX CHCTEM CaMH y4YacTBYIOT
B ONEpPANVsIX U CHIDKAIOT PUCK HEBBITOITHEHUSI
00513aTENILCTB KOHTPAreHTOM;

(e) cneuuanu3MpoBaHHbIE (PMHAHCOBbIE OpraHWU3a-
1YY, OKA3bIBAIOLIYE CONEVICTBUE IPYIM KOMIIa-
HUSAM B TIPUBJICYCHUN CPEACTB HAa PbIHKAX aKlu-
OHEPHOI'0 KamnuTajla W JOJIOBbLIX MHCTPYMEH-
TOB M MNPEAOCTABJIAIOIIME KOHCYJIbTATUBHBLIC
YCIIyTHl 1O CTPATErnYECKNM BONPOCAM OCYILECT-
BJICHUSI CIIMSIHUM, TOTJIOILEHUI W JIPYTUX BUJIOB



[naBa4 e OkoHOMM4ecKas TeppuTopud, UHCTUTYLMOHAbHbIE €ANHULbI, MHCTUTYLMOHAIbHbIE CEKTOPa U pesaeHTHaA NPUHaaIeXHOCTb

(punancoBbIx onepauuii. (MHorna Takue koprnopa-
UMM HA3bIBAIOT «MHBECTULVOHHLIMU OaHKAMU».)
Hapsifty ¢ okazaHuem CcofieiiCTBYSI CBOMM KOPIIO-
paTI/lBHblM KJIMCHTaM B HPI/IBJIC‘{CHI/II/I cpeucm 9TU
OpraHM3alyK WHBECTUPYIOT COOCTBEHHbBIE Cpefl-
CTBa, B TOM 4YUCJI€ B IIa€BbLIC CI.)OHLU)I HpﬂMle
WHBECTULMI, B Xe/>KeBble (DOH[bI, CrIeMaTU3U-
pyIOILIMECH HAa BEHYYPHOM KamuTaje, U B Kpeau-
ToBaHMe Toji obecnevenrie. OfHAKO B Clyyvasix,
Korjga Takue Kopnopauvm HpI/IHI/IMal-OT JCTNIO3UTHI
WM OJIM3KUE 3aMEHUTEIN ACNO3UTOB, NX KJIACCH-
(pYEpPYIOT Kak JIENO3UTHbBIE OpraHu3aliy;

(f) moOble npyrue cneyyuan3upoBaHHble (prHaHCO-
Bble KOPIOpaLuu, NPefoCTaBISIOLIe KPaTKo-
CpOYHOE (PMHAHCUPOBAHKE /7S OCYILLECTBIICHUS
CIMSTHUN W TIOTJIOUIEHWI KOMIaHWK M (pUHAH-
CHPOBaHUE 3KCMOPTA M UMIIOPTA; (DAKTOPUHIO-
Bble KOMIaHUM; (PUPMbI BEHUYPHOrO KamuTana
Y Kanurana jijis uesieil pa3BuTusl.

4.78. Cexviopumusayus npeonoadazaem npueJeve-
HUe cpedcme nymem NpoOOANCU UeHHbIX Oymaz, obe-
CNEYeHHbIX KOHKDEeMHbIMU AKMUBAMU UAU NOMOKAMU
0oxo0a. Hanpumep, KpeuTop, NepBOHAYATILHO MPEfIo-
CTABUBLUNI UMOTEYHbI KPEUT, MOKET MPOAAThH MOPT-
(hesb CBOMX KPEUTOB CTPYKTYpEe LENEBOr0 Ha3Haue-
HUsl, 3aHUMAIOLLENICS] BbITYCKOM LIEHHBIX Oymar, mpo-
faBaeMbIX MHBecTOopaM. IlepBoHaualbHBIN KPEAUTOP
MOXKET U JlaJiee OKa3bIBATh QIMUHUCTPATUBHBIE YCIIYTH,
HO 3aKOHHBIM BIaJIeNIbLIEM NMOPTEst SIBISIETCs Tenephb
CTPYKTypa lieeBoro HasHaueHusi. Takast cTpyKTypa
OTHOCHUTCSI K «MPOYMM (DPMHAHCOBBIM MOCPE[HUKAM,
KPOME CTPaxOBbIX KOMIAHUI U MEHCUOHHBIX (DOH/IOB,
€ciIM OHA SIBJISICTCS] 3aKOHHBIM BIAIENbLEM MOPTQest
aKTHBOB, BBICTYNAeT B KauecTBE MPOJiaBLa HOBOTO
(prHAHCOBOrO aKTHBA, OGECNCUEHHOTO JAHHBIM TOPT-
denem, 1 00najaeT UM NOTEHUMAIBLHO MOXKET o0uia-
[aTh MOJHBIM KOMIIIEKTOM OYyXraJTepcKoil OTYEeTHO-
cti. OfHAKO CEKbIOPUTHU3ALMS MOXKET UMETh MECTO
u 6e3 co3faHusl OTHENBHON CTPYKTYpBI, €CIU Tep-
BOHAYAJIBHBI KPEAUTOP CaM OCYIIECTBJSET BBIMYCK
00ECleYeHHbIX aKTUBAMU LEHHbIX Oymar, oTpaxas
ux B cBoeil Oyxranrepuu. B cnyuasx, korga npeoo-
paszoBaHusl MOPTEst He MPOUCXOJUT MM KOTjia KOM-
TMaHKs LEJIeBOr0 Ha3HAUCHUS HE MOJBEPraeTcsl phIHOY-
HOMY WM KPEIUTHOMY PUCKY, €€ MOXKHO OOBEAMHUTD
C MaTEepUHCKON KOMIIaHUeN (eciii OHa SIBIISIETCSl pe3U-
JIEHTOM TO¥ K€ CTPaHbl) WM PACCMATPHUBATh KAK 3aBHU-
CUMOTO TIOCpeiHMKa (eciM MaTepUHCKAas KOMIaHuS
HaxoiuTcsl B JIpyroil crpane). B xauectse cpuHaHCO-
BOTO MHCTPYMEHTA OOECIEUCHHbIC aKTHBAMU LICHHbIC
Oymaru paccMaTpUBatOTCs B IyHKTe 5.47.

Bcnomowameavnbie hunancosuie yupemncoenus

4.79. K scnomozamenvhbimM (UHAHCOBLIM YUpedic-
OCHUAM OMHOCAMCA 8Ce (DUHAHCOBbIE OPAHUAUUML,
OCHOBHASL OeAMEABHOCHIb KOMOPLIX C8A3AHA C NPOse-
OeHleM Onepayuil ¢ UHAHCOBbIMU AKMUBAMU U 0031
3aMeAbCMBAMU UAU C COS0AHUEM HOPMAMUBHO-NPABO-
8bIX YCAOBUIL NPOBEOCHUs MAKUX ONePAYUIL NPU MOM,
OOHAKO, YMo nepexo0 8 COOCMBEHHOCMb 8CHOMOA-
MEABHO0 YUPEHCOCHUS PUHAHCOBBIX AKMUBO8 U 00A3a-
MEABCMNE, ABAAFOUUXCA 0OBEKIMOM ONePAyUil, He npeo-
noaazaemcs.

4.80. Kax mpaBuiio, K MOJICEKTOPY BCIOMOTaTelb-
HBIX (DUHAHCOBBIX YUPEKJICHUI OTHOCSITCS CIIETyOIIIe
(prHAHCOBBIC OpraHM3aIIN:

(a) crpaxoBble OpOKepbI, yNPABJISIOLME CIIACEHHBIM
MMYLIECTBOM, U KOHCYJIETAHTbI [0 CTPAXOBbIM U
MIEHCMOHHBIM BOTIPOCaM;

(b) ccyaubie 6pokephl, OPOKEpHI MO ONepausm
C UECHHBIMU OyMaramu, KOTOpPbIE OpraHU3yIOT
TIPOBEJICHIE ONepalyil KYIUT-TIPOIAXK MEXITy
MOKYMATeNsIMI ¥ TIPOJIaBIAMK IIEHHBIX OyMar,
HO He TIOKYTAIOT IIeHHbIe OyMaru B CBOIO COO-
CTBEHHOCTbH, KOHCYJIbTAHTHI TI0 BOTIPOCAM MHBE-
CTUIMI, U T.I. (UIEPHI IO ONEpalysiM C LeH-
HBIMH OyMaramul, KOTOpbIe 3aHIMAIOTCSI KYTITel
U TIpOfIaKell [EeHHBIX Oymar 3a COOCTBEHHBIN
CYeT, OTHOCSITCS K NPOYMM (PUHAHCOBLIM
TIOCPE/THAKAM);

(c) KoMmaHuM TIO pa3MelIeHWI0 IEHHBIX Oymar,
3aHUMAOIIMECs OpraHu3aluell NX BbIMyCKa;

(d) xommanwum, OCHOBHASI (DYHKIIMSI KOTOPBIX 3aKJTFO-
YaeTcsl B TapaHTUPOBAHWM OIUIATHI BEKCeJei
W QHAJIOTUYHBIX MM MHCTPYMEHTOB TOCPEN-
CTBOM MHJIOCCAMECHTA;

(e) KOMIaHWM, OPraHU3YIOLIME CO3IaH1e MPOU3BOJI-
HbIX (DMHAHCOBBIX UHCTPYMEHTOB U UHCTPYMEH-
TOB XE/I>)KUPOBAHMSI, TAKMX KaK CBOIIbI, ONLMOHbI
1 (boYepChl (HO HE BBIMYCKAIOLIME UX);

(f) donnoBbIE GUpXKM, CTpaxoBble OUPKU, TOBAP-
Hble OMpPXXM W OMPSKU MPOM3BOMHBIX (DIHAHCO-
BBIX MHCTPYMEHTOB;

(g) mpouue opraHu3auyy, oOpa3yloLe JEMEHTbI
MH(pPacTPyKTYpbl (DUHAHCOBBIX PHIHKOB, TAKWE
KaK JIeNO3UTapuy LEHHbIX Oymar, KacTojiuab-
HbIe KOMITAHUH, KJIMPUHIOBbIE GHOPO® M KOMIIa-

6I(JII/IpI/IHI“OBbIe 6}Op0 OTHOCATCA K BCTIOMOTraTC/IbHBIM CbI/IHaHCO-

BbIM YUPEXK/ICHUSIM, €CJIM OHU, COJICHICTBYS IIPOBEJICHUIO ONepaLuil,
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HUU, BblCTyHal-OLHl/le B pOJIl/I HOMUHAJIBHBIX aep—
Karenen;

(h) ynpasnstoume cpegcTBaMy NEHCUOHHBIX (DOH-
JI0B, B3aUMHbIX (DOHJOB U T.I. (HO He (DOH[BI,
KOTOPBLIMH OHH YNPABIISIIOT);

(i) HekOMMepuecKue OpraHu3alyd, KOTOpble NpH-
3HaHbl B KAYECTBE HE3aBUCUMBIX FOPUMUECKUX
JmL, 06CTy>KMBAIOIKX (PUHAHCOBbIE KOPIO-
pauyu, HO KOTOpble caMu Mo cebe He 3aHMMa-
IOTCSl OKa3aHWeM (PMHAHCOBBIX YCJYT, Harpu-
Mep, accolmanuy 6aHKMpPOB;

(j) XONJIMHTOBbIE KOMIAHWHU, OCYIIECTBISIOLINE
yIpaBJIieHYECKUII KOHTPOJIb B HEKOTOPBIX €ro
acreKkTax HaJ] CBOMMM JIOUYEPHUMU TIPEJIPUSITH-
ssmu (cM. yHKT 4.85);

(k) myHKTBI OOMEHA BAJIIOT Y ONEPATOPbI JCHE>KHBIX
NEPEBOJIOB;

(I) mpepcTaBUTENbCTBA-PE3UACHTHI MHOCTPAHHBIX
0aHKOB, KOTOpbIe HE MPUHUMAIOT JIEMO3UTOB
1 He TPEJIOCTABJISIOT KPEUTOB 32 COOCTBEHHbIN
CYeT;

(m

~

KOMITAHUM, OCHOBHO JIESITEJIbHOCTBIO KOTOPbIX
sBIsIeTCsl obecnieueHre paboThbl MEXaHU3MOB
3JIEKTPOHHBIX MJIaTeXel, HO KOTOpble HE HECYT
00513aTeJILCTB MO0 COOTBETCTBYIOIUM HMHCTPY-
MEeHTaM (€CJI1 OHU HECYT 0053aTeNIbCTBA B OTHO-
HIEHUU WHCTPYMEHTOB, OHU OTHOCSATCSI K TIPO-
Y1M (PMHAHCOBBIM TIOCPETHUKAM,, KDOME CTPaXo0-
BbIX KOMIAHUI 1 IEHCUOHHBIX (POH/IOB);

(n) uUeHTpalbHblE OpraHbl Haj30pa 3a (YUHAHCO-
BbIMM NOCpPEJHUKaMU M (PUHAHCOBBIMU PblH-
KaMU B CllyyasiX, KOIjja OHHU SBJISIIOTCS 060C00-
JICHHbIMU MHCTUTYUHUOHAJIbHBIMU €IMHULIAMU .

4.81. Komnanun, cnoco6CTBYIOIME MPOBEACHUIO
(pMHAHCOBBIX onepaLuii, Takie Kak KOHTPareHThbl LEHT-
PaJIbHBIX KIIMPUHIOBBIX CUCTEM, (DOHJOBbIE OUPXKH,
OMp>KM TIPOU3BOAHBIX (PMHAHCOBBIX WHCTPYMEHTOB
Y OpraHu3aluy, 3aHMMAKOLLIMECs] OpraHu3auuen pacue-
ToB 110 coryawenusm PETIO, sBnstoTcst (hMHaHCOBBIMU
NOCPEHUKAMHU, €CIIM OHM, KaK MPaBUIIO, BbICTYNAOT
B KayecTBe MPUHLMIANA B OTHOLIEHUU KOHTPAreHTOB
[0 COOTBETCTBYIOILIMM ONEpaLKsiM; B IPOTUBHOM CIly-
Yyae OHH SIBJISIFOTCSI BCIIOMOraTesIbHbIMY (PUHAHCOBBIMU
YUPEXKACHUSAMHU.

He BBLICTYMAIOT B POJIM KOHTPAreHTa; B OTIMYME OT HUX KOHTP-
areHTbl UEHTPAJIbHBIX KINPUHIOBbIX CUCTEM, O KOTOPbIX 11712 Peub
B nyHKTe 4.77 (d), SIBNSFOTCS KOHTPAreHTaMu 1 MO3TOMY OTHOCSITCS
K IOCPEHUKAM, 2 HE K BCTIOMOTaTeJIbHbIM Y UPEKACHUSIM.

3asucumvle PUHAHCOBBLE YUPeIHCOeHUS
U Kpeoumopbul

4.82. K 3asucumvim PUHAHCOBbIM YUPEHOCHUAM
U Kpeoumopam OmHOCAMCA UHCIMUNTYYUOHANbHbBLIE eOU-
HUYbL, 3AHUMAIOUUECA NPeOoCmdseHUeM BUHAHCO-
8bIX YCAY2, KDOME CIPAX08AHUSA, DONbUIAR HACIb AUOO
AKMUB08, AU60 0053ameabcme KOMOpvIX He obpawa-
emces Ha OMKPLIMbLX (PUHAHCOBLIX PbIHKAX. B 3Ty KaTe-
TOPUIO BXOJAT MHCTUTYLMOHAJIbHbIE €IMHULbI, COBEP-
HIAIOIME CEJKM TOJBbKO C OTFPaHUYEHHbIM KPYrom
TaKMX €/IMHULL, KaK JOYepHUE TPENpPUATHS WU 10Yep-
HUE NMPEANPUSITHS OTHOI U TOM e XOJJJUHIOBOM KOpHO-
pauuy UM 3KOHOMUYECKUE CYyObEKTbI, TIPEJOCTaBIISIO-
1IMe KPeUThI 32 CYET COOCTBEHHBIX CPEJICTB, MOy YeH-
HBIX TOJIbKO OT OJIHOTO crioHcopa. ITpounie prHaHCOBbIE
MOCPEJIHUKU, KPOME CTPAXOBbIX KOMIAHWI U MEHCUOH-
HbIX (DOHJIOB (paccMOTpeHHble B MyHKTax 4.76-4.77),
OTJIMYAIOTCS OT 3aBUCUMBIX (PMHAHCOBBIX YUYPEXKJICHUI
M KPEUTOPOB TEM, YTO YCIYTU MOCIEHUX MPEeIoCTaB-
JISIFOTCSl TOJILKO OIPAaHUYEHHOMY KPYTY €[IMHHUL B OTHO-
LIEHN XOTs1 Obl OfJHOW CTOPOHBI MX OajaHca aKTHBOB
Y MTACCUBOB.

4.83. Kak npaBuso, K 3ToMy MOJCEKTOPY OTHOCSITCSI
ciefyowye (PUHAHCOBbIC OPraHU3ALMY:

(a) MHCTUTYUMOHANbHbIE EAMHULIbI, (DYHKLMS KOTO-
PbIX COCTOUT MPOCTO B TOM, YTOObI BHICTYNATh
B KauecTBe JIep>KaTelisl aKTUBOB, HallpyMep, Tpa-
CTbl, UMYLIECTBEHHbIE (POH/IbI, ar€HTbl U HEKO-
TOpble «(DUKTHBHBIE» KOMIAHUN;

(b) MHCTUTYUMOHAJILHBIE E[IUHULIbI, TIPEJOCTABIIS-
olye (hUHAHCOBBIE YCJIYTH UCKIIOUMTEHHO
3a cyeT COOCTBEHHBIX CPEJICTB WIJIM CPEJICTB,
NPEIOCTABIICHHBIX CIIOHCOPOM B TOJIb3Y OMpe-
JISNICHHOTO Kpyra KJIMEHTOB M MOJBEPTratoIecs]
(punancoBomy pucky aedoaTa 3aeminuka. [Ipu-
MepaMy SIBIISFOTCS KOMITAHUY, 3aHUMArOLIHAECs]
NPEJIOCTABIICHNEM KPEIUTOB (HanpuMep, CCYJI
Ha OmIaTy OOyYeHMs] WM MMIOPTHBIX M 3KC-
TIOPTHBIX KPEJJUTOB) W3 CPEJICTB, TOJNYUYEHHBIX
OT CMOHCOpa, HampuMep, MPaBUTEIbCTBA WK
HEKOMMEPUECKOI1 OpraHu3alyu;

(c) 7oMGapppl, 3aHUMAIOIIMECS B OCHOBHOM TPENIO-
CTaBJICHNEM KPEJIUTOB;

(d) ¢uHaHCOBBIE OpraHW3aNNM, TaKWe KakK CTPYK-
TYpBI 1IEJEBOTO Ha3HAYCHHUS, MPUBJICKAIOIINC
Ha OTKPBITBIX PbIHKAX CpefcTBa sl acu-
JMPOBAHHBIX KOMIAHWII (B OTJIMYNE OT CTPYK-
TYp, 3aHUMAIOLIMXCSI CEKbIOPUTU3ALMEN, CM.
nyHkT 4.78);
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(€) KOMMaHUU-KOHIYUTbI, KOMIAHUN, 3aHUMAIOILIECST
(pvHaHCHpOBaHMEM B TIpefiesiax IPyMMbl, BHINOJ-
HSIOLME Ka3Hauenckue (PyHKUUU B CIyvasx,
KOrla 9TU (PYHKUMM BbIIOJHSIOTCS 000COONEH-
HOI MHCTUTYLMOHAJIBHON E[JHULIEN.

3aBucuMble (K3NTHUBHbIE) CTPAXOBbIe KOMIMAHUN 1 MEH-
CHOHHBIE (DOHJIbI HE BKITFOUAIOTCS B 3TOT TMOJICEKTOP.

Xoa0un208ble KOMNAHUU

4.84. K 3romy NMojceKTOpy OTHOCSITCS XOJIMHIOBbIC
KOMITaHWH, BCTIOMOTaTelIbHbIE (PMHAHCOBBIE YUpEsK-
IeHNsT WM He(hUHAHCOBBIC MPEANPHSTHSI B 3aBUCHMO-
CTHU OT TOTO, KaKue (PYHKIMM OHH BBIIOMHSIOT. OTHIM
13 BUJOB XOJIMHTOBOM KOMITAHWH SIBJISICTCS] SHMHUIA,
BIIQJICIOIAST AKIUSIMI OTHOTO I HECKOJTBKHX IOUEPHUX
TPEANPUSITAI, HO He yJacTBYIOIIAsI HA B KaKOU YTIpaB-
JIEHIECKO IesITeNTbHOCTH. Takie KOMITAaHUH OTMCAaHbI B
pazpene K, ximace 6420 «Mexcoynapooroti cmanoapm-
Holi ompacaesoii kaaccugpuxauyuu» (MCOK) (4-5 pen.)
CIISMIYIOLIM 006pa3oM:

«J1aHHBIA KJIacC BKJFOYACT JIESITEILHOCTH XOII-
JIMHTOBBIX KOMITAHWI, TO €CTh €IUHUL], KOTOpPhIe
(BTajiest KOHTPOJILHBIM MAKETOM aKIWii B Kamu-
Tase) SIBJISFOTCS JIEP>KATeNsIMU aKTHBOB TPYIIILI
TIOYEPHUX KOPIOPALWI Y OCHOBHASI JIESITEITLHOCTh
KOTOPBIX 3aKJFOYAETCS BO BIQJICHUN 3TOW TPYII-
o1, XOJIMHTOBbIE KOMITAHNA, BXOJISIIVIE B JIaH-
HBII1 KJIACC, HE TIPEJIOCTABIISIIOT HUKAKUX MHBIX
YCIYT TIPEANpUITUASIM, JEpPXKATeIsIMU aKIUN
KOTOPBIX OHH SIBIISIFOTCSI, TO €CTh OHU HE PYKO-
BOJISIT ¥ HE YNPABJISIIOT IPYTUMM €IMTHULIAMID .

Takue eIuHULBI SBISIOTCS 3aBUCUMbIMU (DUHAHCOBBIMU
YUPEXKICHUSMU U BKIJIIOYAIOTCSL B CEKTOP (PMHAHCOBBIX
OpraHu3almii Jaxe B TeX Cly4asix, KOrja BCe JOUepHue
NpenpusiTUSl NPEJCTABISIOT co00il He(pUHAHCOBbIE
npeanpusitisd. [loyepHue NpefnpusTusi MOTyT ObITb
Pe3uIEHTaM1 TOM K€ 3KOHOMUYECKOH TEPPUTOPUM WU
pe3uIeHTaMu APYTUX 3KOHOMUYECKUX TEPPUTOPHIA.

4.85. Eme ogHyM BUIOM €IMHNIL, Ha3bIBAEMBIX XOJI-
JMHIOBbIMU KOMIIAHUSIMHU, SIBJISIFOTCSL FOJIOBHbBIE ODUCHI,
OCYILECTBJISIFOLLME YIIPABJIEHYECKUI KOHTPOIIb B HEKO-
TOPbIX €ro acrnekTax B OTHOLUEHUM CBOMX JOUYEPHUX
npeanpusituii. ['o0BHbIe 0hUChl MHOTAA XapaKTepu3y-
I0TCSl 3aMETHO MEHBbILEH YUCIEHHOCTbIO PabOTHUKOB,
npuueM pabOTHUKOB 60Jjiee BBICOKOTO PYKOBOJSLLErO
YPOBHSI, UEM JIOUEPHUE MPENPUSTHS, HO AKTUBHO y4a-
CTBYIOT B IPOU3BOJICTBEHHOM Npolecce. [esTebHOCTb
TAaKOro THWMHa onuchiBaeTcsl B pasfene M, kmacc 7010
MCOK (4 pen.) cnegyromum 00pa3oMm:

«B maHHBI KITacC BXOAUT AESTENBLHOCTD 110 HAJl-
30py M YIPABJICHUIO IPYTUMH TTOAPA3AeICHISIMI
KOMITAaHUH VI TIPEANPUSITAST; CTPATETMIECKOMY
WM OpPraHM3alMOHHOMY TUTAHMPOBAHHMIO W TIPH-
HATUIO PEIIECHNI B OTHOLICHNN KOMIAHWH WIHA
TPSANPUSTHST; OCYIIECTBICHUIO OTEPAIFIOHHOTO
KOHTPOIIST M YIPABICHUIO TOBCEIHEBHON Jiesi-
TEJTLHOCTBIO COOTBETCTBYIOIVX EAIMHUI] .

YKa3zaHHble €JMHULbI OTHOCATCA K CEKTOpY Hedu-
HAHCOBBIX MPEANPUATHI, €CIIM UX JJOUEPHUE Mpeanpu-
SITUS, BCe 0e3 MCKJIFOUEHUs] WM B CBOEM OOJIbLIMH-
CTBE, HE SBJSIOTCS (PUHAHCOBBIMM OpPraHU3ALUSIMU;
B NPOTUBHOM CJIyyae, B COOTBETCTBUM CO CIIOXKUB-
LIeHiCsl MPaKTUKOW, OHU PACCMATPUBAIOTCSl KaK BCIO-
MorartesibHble (PMHAHCOBbIE yupeskjieHus. [louyepHue
NPEANpUsITUS MOTYT ObITh PE3UIEHTaMH TOM Ke KO-
HOMUYECKOH TEpPPUTOPUM WIIM PE3WJCHTaMH APYIUX
9KOHOMMYECKUX TeppuTopuii. [loyepHue npeanpus-
TUSI MOT'YT HAXOJUTbCS BO BIIQJIEHUM U MOJ| ynpasJe-
HUEM JIPYTUX MHCTUTYUMOHANBHBIX eMHUL, CAMOCTOS-
TEJILHO OCYLIECTBJISIIOLIUX [AESTeNbHOCTb B 3HAUUTEJIb-
HbIX 00BbeMax; B 9TOM clly4yae (PyHKUMU XOJJIMHIOBOMN
KOMIIaHUM MOTYT OTXOJMTb HAa BTOPOIl TJIaH, U TaKue
e/IMHULBI OY/IyT KIaCCU(UUMPOBATLCS B COOTBETCTBUI
CO CBOMM MPeo0IaaloIM BUJIOM JICATEIbHOCTH.

Komnanuu-konoyumuot

4.86. Komnanusa-koHoyum — 2mM0O UHCIUMY-
UUOHAAbHAA eOUHUUd, NPUBAEKAWAR CPeOCcmad
Ha OMKPLIMOM (PUHAHCOBOM PblHKE OAA NOCAOYIO-
well nepedauu IMux cpeocma opyaum agguaiuposan-
Hb npeonpuamusam. O0s3aTebCTBA KOMIAHUK-KOH-
JiyUTa HEPEJIKO IApaHTHPYIOTCS MATEPUHCKOH KOMIIa-
Hueil. B ciyvasix, Korja KOMIaHus-KOHIYUT BbIMyCKaeT
HOBbIE (PMHAHCOBbIE MHCTPYMEHTbI, KOTOPbIE MOTYT
UMeTb (POPMY JIOJIFOBBIX LEHHBIX OyMar, akiuil Wi
JI0JIell y4acTHsi B TOBAPUILECTBE, MPEACTABIISIIOLINX
co00i1 TpeOOBaHUE B OTHOLUEHUU IPEIPUSITUS-KOH-
J[lyUTa, MOCJIe/Hee BLICTYNAET B KAUYeCTBE 3aBUCHMOrO
¢punancoBoro yupexpaenus. (KomnaHun-KoHIyHUTBI
MMEIOT OTHOIICHHE K CIIyJar0 «TPAH3UTHBIX CPEJICTB»,
OMNMCAaHHOMY B TyHKTE 6.34.)

CmpyKkmypbl-Xxpanumeau Umyuw,ecmed

4.87. NHcTUTYUMOHAILHBIE €JUHUIbLI, 3aHUMAl0-
IMECsT UCKJTFOYNTEIILHO XpaHEHUEeM aKTHBOB 1 00s13a-
TENLCTB (HAPSILY C COIYTCTBYIOIMM MM UMYIIIECTBEH-
HBIM JIOXOJIOM) JIJIsl CBOMX BJIAJIeIIbLEB, KJIACCUDUIH-
PYIOTCS KaK 3aBUCHMble (DMHAHCOBBIE YUpPEKJIeHUSI.
Takve (PyHKUUM BBINOJHSIOT HEKOTOPbIE CTPYKTY-
pbl LeJIeBOro Ha3HaueHust U TpacTbl. CTPYKTYpbI
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LIEJIEBOr0 Ha3HAUEHMUs JIOMOJHUTEIBHO paccMaTpuBa-
toTcs B myHkTax 4.50-4.52. HecmoTps Ha OTCyTCTBUE
CTaHIAPTHOTO MEXKAYHAPOJHOTO OMpEfETCHUs] CTPYK-
TYp 1IeJIEBOrO Ha3HAYEHWUsl, B CTPaHax, B KOTOPBIX
3TU CTPYKTYPbl UMEIOT BaXKHOE 3HAUEHUE, UX MOKHO
yKa3bIBaTh pa3fielIbHO, PYKOBOJCTBYSICh JIMOO ompefie-
JIeHWEeM, TIPUHSITBIM B HALMOHAIBHOM 3aKOHOJATElb-
CTBE O MPEANpPUATHUSIX, MO0 (PYHKIMOHAIBLHBIM OIU-
CaHMeM, BO3MOXHO, C yIOMUHAHUEM 00 MX OrpaHu-
YEHHOM (PU3UUECKOM TPUCYTCTBUU U O TOM, YTO OHU
HaXofIATCSl B COOCTBEHHOCTH Hepe3ujieHToB. B crpa-
Hax, B KOTOPbIX 4€pe3 CTPYKTYpPhI LIEJIEeBOro Ha3Haue-
HUSI, SIBIISIFOLIMECS] PE3UACHTaMH, MPOXOASAT KPYIHbIE
MOTOKM TIPSIMBbIX MHBECTHLMI, JAHHBbIE O MOCIEHUX
PEeKOMEH/IyeTCsl yKa3bIBaTh B BUJIE JOMOJIHUTENHLHON
CTaTbU, C TEM YTOOBI UX MOXKHO OBbLIO OTCIIEKUBATH
OTIENTLHO.

Cmpaxoeble KoMnaHuu

4.88. K cmpaxosvim KOMNAHUAM OMHOCAMCA KOP-
nopamusHble, 83auUMHble U Opyue UHCHUMYUUOHAAb-
Hble eOUHUYbL, OCHOBHOU (OYHKUUEH KOMOPIX ABAAEMCS
CMPAxo8anue JHCU3HU, CMPAXOBaHUe OM HeCHACHHbIX
cayHaes, cmpaxoeawue Ha CAydaii OOAe3HU, CMpaxo-
8anue om noxcapa u opyaue 6uObl CMpAXo8aHust UHOU-
BUOYAABHBIX UHCIUMYUUOHANBHBIX COUHUY, UL 2PYNI
COUHUY, UAU NPEOOCMABACHUE YCAY2 NePeCcmPaxO8anHus
Opy2UM CIMPaxo8bim Kopnopayusm. 3aBucumoe (K3ITHB-
HOE) CTPaxoBaHue, TO €CTh CTPAXOBble KOMITAHHH, IPEJIO-
CTaBJISIFOLIME YCIIYTH TOJBKO CBOMM BJIAfIESTbLAM, TAKKE
OTHOCHUTCSI K 9TO# Kateropuu. K cTpaxoBbIM KOMITaHHSIM
OTHOCSITCSI TaKyK€ OPraHM3alyi, KOTOPbIE 3aHMMAIOTCS
CTPaxXOBaHMEM [ICTIO3UTOB, FAPAHTHPOBAHKEM JIETIO3UTOB,
MPOrpaMMaMU 3allUThI BKJIAJOB U IPEIOCTABICHIEM IPY-
WX CTaHJAPTHBIX TAPAHTHII W KOTOPbIE SIBJISTIOTCST 000-
COOJIEHHBIMA MHCTUTYIMOHAILHBIMEA SMHULIAME 1 [IETi-
CTBYIOT MOJOOHO CTPAXOBIIMKAM, B3MMasi CTPaXxOBbIE
npemun 1 co3faasi pe3epsbl. (COOTBETCTBYIOIIME Crie-
[MAIM3MPOBAHHBIE MHCTPYMEHTBI — CTPAXOBbIE TEXHH-
YECKHe Pe3epBbl, KPOME CTPAXOBAHMS YKU3HMU, BO3MEILIe-
HUST TI0 CTPAXOBAHKMIO YKU3HU M MPABa HAa aHHYUTETbI —
paccMaTpuBarOTCs B MyHKTax 5.64-5.65).

Hencuonnvte ghonowt

4.89. Tlencuonnbie 00s3aTebLCTBA 00pPA3yIOTCS
B CBSI3M C YYacTHEM UJICHOB JIOMAIIHUX XO3SIHCTB
B IIPOTpaMMaXx COLUAIBHOTO CTPAaXOBaHMS, TIPElyCMaT-
PUBAIONIMX TIOTy4YEeHUE JIOXOfia TTOCJe YXOfa Ha TeH-
cuio (M HepeaKO BBIUIATY TOCOOUI B CBSI3M CO CMep-
TBIO Y MHBAJIMHOCTEIO0). OpraHn3aTopamu TakKux mpo-
rpaMM MOTYT BBICTYNAaTh PabOTONATENN WM OpTaHbI

rOCY/IJapCTBEHHOTO YMPABJICHUS, CTPAXOBbIE KOMIIa-
HUM, JICVICTBYIOIIME OT MMEHM paboTofareseil, Wiu
000CO0JIEHHbIE MHCTUTYLMOHAIBHbIE €JUHUIIbI, CO3-
JIaHHbIC JIJIs1 XPAHEHUS U YIIPABJICHUSI aKTUBAMMU, TIPEJI-
Ha3HAYEHHBLIMU JIJIs1 BBINOJHEHUST IEHCMOHHBIX 00si3a-
TEJILCTB U PacCIpefie/ieHNst TIEHCMOHHBIX BbIIaT. Pa6o-
TON TMEHCUOHHBIX TPOrPAMM MOKET YIPaBJISATh
OTAEJbHO YUPEXKIACHHBI NEHCUOHHBIA (poHf, OHL,
CO3/IaHHBII B paMKaX OpraHu3aluu paboTofaTesNs, Uim
Takasi MporpaMMa MoXeT OCYILEeCTBISTLCS 6e3 co3/a-
HUS CTIEUUANBHOTO (DOHJIA. B noocexmop neHcuoHHvIx
on0os exaOUAIOMCA MOALKO Me NEeHCUOHHbLE
OoHOBL NPOPAMM COUUANBHO0 CIMPAXOBAHUSL, KOMO-
pble ABAAIOMCA UHCIUMYYUOHAABHBIMU eOUHULAMIL,
000CO0NeHHbIMU OM CO30ABUIUX UX COUHUL.

4.90. ITporpammbl  couMalnbHOTO obecnevyeHus
HEe OTHOCSITCS K TIEHCOHHBIM (DOHJIaM, HECMOTPS Ha TO,
YTO MHOIJ]A OHM TaKe MOTYT MpeayCMaTpuBaTh Bbl-
TUIATy MEHCHi paOOTHUKAM roCyIapCTBEHHOTO CEKTOpa
U, CIEI0BATENbHO, HECTH 00S3aTeNbCTBA MO BbIILIATE
neHcuii. CeKTop rocyapCTBEHHOIO YIPABJICHUS U KOM-
NaHuK, He SBISFOLMECS NEeHCUOHHbIMU (DOHIAMU, MO-
TYT UMETh 00513aTEILCTBA 10 BbIIVIATE MEHCUI TaKXkKe
B OTHOLIECHNM TIEHCUOHHBIX MPOrpaMM, He MpeaycMmar-
pUBAOLIMX CO3AaHMs crenpanbHoro ¢oxpa. HeasTo-
HOMHBIE NIEHCUOHHBIE (DOH/IbI HE OTIEIISIFOTCS] OT UHCTH-
TYUMOHAJILHOWM €IMHUIIbI, B COCTaBe KOTOPOU OHU
Haxopsrcs. (IIpaBa Ha nonyyeHue neHcuii Kak BUj pu-
HAHCOBOIO AKTHBA WM 00S3aTENILCTBA PacCMaTpUBa-
I0TCS B MyHKTE 5.66.)

c. Cekmop 2ocydapcmeeHHO20 ynpaeneHus

4.91. Opeanbi 20cy0apcmeento20 ynpasaeHus npeo-
cmasasiom cobol 0cobblil mun wPUOUHeCKUx AUy,
€030a8aembix 8 pe3yabmanie NOAUMUHECKUX NPOouec-
€08 U 00AA0AIOUUX 3AKOHOOAMEALHOU, CYOCOHOU Ul
UCNOAHUMEAbHOU 8AACMbIO HAO OPY2UMU UHCIUNLY-
UUOHAALHBIMU COUHULAMU 8 NPEOeaax OAHHOU mep-
pumopuu. OCHOBHbIMU (PYHKLMSIMUA OPraHOB TOCY/ap-
CTBEHHOTO YMpaBJIeHHUsI, €CIIM pacCMaTPUBaTh MX Kak
MHCTUTYLMOHAIbHBIC C/IMHULBI, SBJSIOTCS: TPHHS-
THE OTBETCTBEHHOCTHM 3a obecredeHre OOIECTBA W
OTJIE/IbHBIX JIOMAIIHUX XO3SHCTB TOBapaMHM U yCIy-
raMi M (PMHAHCUPOBAHKE STOM JIESITEILHOCTH 3a CUET
cOopa HaJIOroB W JIpyrHMX JIOXOJOB; TNepepacrperiese-
HUE JIOXOJIOB M OOraTcTBa MOCPEICTBOM TPAHC(EPTOB;
OCYIIIECTBIICHIE HEPBIHOYHOIO MPOM3BOJICTBA. B Goree
00IIEM CMBICIIE:

(a) oprasbl rocyJapCTBEHHOT'O YIPABJICHUS OObIY-
HO 00JIQAArOT PABOM TPUBJIEKATH CPEACTBA TIO-
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CPEACTBOM B3MMaHUSI HAJIOTOB UIIM 00s3aTellb-
HbIX TPAaHC(EPTOB C APYIMX MHCTUTYLMOHAIIb-
HbIX €MHMULI;

(b) opraHbl rocylapCTBEHHOTO YNpaBJEHUS! OOBIYHO
OCYILECTBJISIIOT TPU BUa pacxofoB. B mep-
BYIO IPYyIIy BXOAAT (haKTUYECKUE UJIU YCJIOBHO
WCUNCIIEHHbIE 3aTpaThbl HAa MpeJloCTaBJIeHUE
00LIECTBY Ha OECIJIATHOI OCHOBE TaKUX YCIYT
KOJUIEKTHBHOTO XapakTepa, Kak TOCy/IapCTBEeH-
HOE ymnpaBieHue, 000poHa, obecneyeHue mnpa-
BOTOPSIJIKA, TOCY/IAPCTBEHHOE 37]PABOOXPAHEHUE
u 1.n. Ko BTOpO#i rpynmne OTHOCSTCS 3aTpaThbl
Ha TpejIoCTaBJIeHNe TOBAPOB U YCIIyT Ha OecriiaT-
HOI1 OCHOBE WJIM N0 9KOHOMUYECKN HE3HAYNMbBIM
neHam. TpeTbs Tpynma COCTOMT U3 TpaHcgep-
TOB JPYIr'MM HWHCTUTYUWUOHAJIBbHLIM €IMHULAM,
OCYIIECTBIISIEMbIM B LIEJISIX TiepepacrpeerneHust
Joxofia Ui 60raTcTBa.

B cayuae cyuiecTBOBaHMSI pa3HbIX YPOBHEN rocypiap-
CTBEHHOT'O ynpaBneHml, TO €CThb ueHTpaﬂbHOFO npa-
BUTECJILCTBA U peFI/IOHaJIbelX N MECTHBIX OpFaHOB
YIPABJIEHUs B TIPEfieJiax €IUHONA TEPPUTOPUU MOXKET
HaXoanTbLCS MHO>KECTBO pa3III/l‘{Hle OpFaHOB Focynap-
CTBEHHOTO yrpaBienus. Kpome Toro, K opraHam rocy-
ﬂapCTBeHHOFO praBJIeHl/ISI OTHOCATCS TaK>KeE (i)OH,I]bl
CoLMaIbLHOr0 00ecreueHusl.

4.92. CekTop TrOCYAapCTBEHHOTO YMpaBJICHUS
COCTOUT W3 MUHUCTEPCTB, IENAPTAMEHTOB, OT/ICIICHHIA,
BEJIOMCTB, (POHJIOB, MHCTUTYTOB, HEPHIHOUHBIX HEKOM-
MEpUYeCKMX OpraHM3alyil, HAXOMSIIMXCS TOjl KOHTPO-
JIeM TOCy/IapCcTBa, U IPYTMX KOHTPOJIMPYEMbIX rOCy/ap-
CTBOM OpraHu3alyil, 3aHUMAIOLIUXCS HEPHIHOUHBIMU
BUfIaMu JiesitesibHocTh. Kak o6cyskianoch B myHKTe 4.5,
OpraHbl, OCYILIECTBIISIOIME TOCYAAPCTBEHHYIO eSITeNb-
HOCTb 32 TPAaHMLEH, HA KOTOPbIC, B LIEJIOM, HE PacIpo-
CTpaHsieTcsl JIefICTBUE 3aKOHOB TEPPUTOPUM, HA KOTO-
POl OHM PACTIONIOKEHbI, HATPUMEP, MOCOJILCTBA, KOH-
CYJIbCTBA M BOCHHbIE 0a3bl, SBISIOTCS KOMIIOHEHTOM
CEKTOpa rOCy/JapCTBEHHOTO YNPABJICHHS CBOCH CTPAHBI.
OpraHbl roCy/JapCTBEHHOTO YMpPABJICHUS] B OCHOBHOM
3aHUMAIOTCS] TIPOM3BOJICTBOM TOBApPOB U YCIYT, KOTO-
pble MOTYT TIPEIOCTABISTHCS Ha OECIJIATHOW OCHOBE
WM TPOAAaBAThCA 1O 3SKOHOMMYECKM HEe3HAYMMbIM
neHaM. KoHTposmpyemble rocyaapcTBOM Mpejpusi-
THsl, KOTOpbIE (a) IPOU3BOAAT PHIHOYHYIO MPOAYKLMIO
(TO ecTb B3MMAIOT 32 Hee MIIATy MO SKOHOMUYECKU 3Ha-
yruMbIM TIeHaM) U (b) 06ajaroT MOHBIM KOMILIEKTOM
OyXranTepcKoN OTYETHOCTH, UCKITFOUAIOTCS U3 CEKTOpa
rOCY/IApCTBEHHOT'O YIPABJICHNS U YUUTHIBAKOTCS B Kave-
CTBE TOCY/IAPCTBEHHBIX MPENPUSITHIA B COCTABE COOT-
BETCTBYIOIIETO CEKTOpa — CEKTOpa He(hUHAHCOBBIX

NPEIPUSITAN WA CEKTOpa (DMHAHCOBBIX OpraHM3a-
uyit. Kpurepurilt Hammuusi SKOHOMAYECKH 3HAYMMBIX LIEH
03HAYAET, UYTO LEHbI JIOJKHBI ObITh JIOCTATOUYHO BHICOKU
7Sl TOTO, YTOOBI BO3IEHICTBOBATL HA CIPOC W MPEJJIO-
JKEHME Ha TOBapbl WM YCIyTu’ .

Tocydapcmeennvie edunuybt, aeaaouuecs
pe3udenmamu Opy2ux cmpaH

4.93. B cayuasx, Korja NpaBUTEIbCTBO UCMOJb3YET
MHCTUTYUMOHAILHYIO €[JUHULY, SIBJISIOLIYIOCS pe3u-
JIEHTOM 3KOHOMMYECKOW TEPPUTOPUM JIPYTOil CTPaHbI,
ISl BBINOJHEHUS TOCYAAPCTBEHHON JEeSITeNbHOCTH
(TO ecTb (PUCKAIIBLHOI JIEATEILHOCTH, & HE JIESTENBLHO-
CTU TOCY/IAPCTBEHHOI KOMIaHMM, COTJIACHO €€ Orpe-
neneHnto B myHkTe 4.108), Takas eMHMIA HE BKIIO-
YaeTcs B COCTaB CEKTOpa FOCYJapCTBEHHOTO yrnpasJie-
HHSI HU CTpPaHbl, PE3UJICHTOM KOTOPOH OHa SIBJISIETCS,
HU CTpaHbl, MPaBUTEJILCTBO KOTOPOH HCHOJb3YET
ee B KaueCcTBE MHCTUTYLMOHAIBHON eJMHULBI. Takue
e/IMHULbI OTPAXKAIOTCS B YYETE€ MHbIM 00pa3oM, Yyem
MOCONIbCTBA W JIPyTME TEPPUTOPUAILHBIE AHKJIABBI,
€ClIM MX CO3[jaHue U (PYHKUMOHWPOBAHUE OCYILECTB-
JISIFOTCSl B COOTBETCTBUM C 3aKOHOJATEIbCTBOM TPUHHU-
matoleit crpanbl. Kak ykasbiBaeTcs B myHkTe 6.20 (d),
B 9TUX CJIy4asiX MPABUTEILCTBO MOXKET SIBISITHCS MpSsi-
MbIM MHBeCTOpOM. OJiHAKO, KaK OTMeYaeTcs B MyHK-
Tax 8.24-8.26, 11.40 u 12.48, onepauuu U OCTaTKH 110
onepauysiM MeXJy NMPaBUTEIbCTBOM U TAKOH WHCTH-
TYLIMOHAJIBHON €IMHULIEH ONPEAEISIOTCS C MOMOLIBIO
0COOBIX METOJIOB YCJIOBHOT'O MCUMCIIEHUsI, 0OeCTieunBa-
IOLIMX yYET JIFOOBIX (PUCKAIBHBIX ONepalyil, OCYIIECT-
BJICHHBIX TPU TOCPEIHUYECTBE MHCTUTYLUOHATIBHBIX
e/IMHUL-HEPE3UJICHTOB, P pacyeTe oNepauyil U OCTaT-
KOB [0 CYE€TaM OpPraHOB rOCY/IAPCTBEHHOTO YIPaBIICHUS
COOTBETCTBYIOLLIEH CTPaHBbI.

Azenmcmea no pecmpykmypusayuu

4.94. AreHTCcTBa TIO PECTPYKTYpU3AIUU TPEJICTAB-
JSFOT cO00M MHCTUTYIMOHABHBIC SMHNLBI, CO3MaBa-

7Onpepedsitoliiee 3HAYEHNE NMPHU OTHECEHHN «TOCYAapCTBEHHBIX
¢oH/IOB 1Ie1eBOr0 Ha3HAUEHUS» , HAXOSILLIUXCS MOfl KOHTPOJIEM Opra-
HOB TOCY[JAPCTBEHHOI'O YNPAaBIEHUs, K CEKTOPY TOCYAapPCTBEHHOIO
yIpaBIlIeHUs] WK CEKTOPY (PMHAHCOBBIX OPraHMU3aLUil UMEIOT KpUTe-
PHH, U3JIOKEHHbIE B MyHKTax 4.63—4.92, HanpuMep, B3UMAIOT JI OHU
IJIaTy 32 CBOU YCJIyTH 110 9KOHOMUYECKH 3HAYNMbIM LieHaM. Eciu chony
TPEACTABISIET COO0I 9KOHOMIUIECKYIO EUHHUILY , 3aPETHCTPUPOBAHHYIO
B KaueCTBe I0PUIMYECKOro JIMIA 32 py6exKoM, WU KBa3UKOPIOPALUIO,
HaXOJISIILYIOCS] 32 TPaHULEil, OH KJacCu(UIMpyeTcst Kak 000Co0IeH-
Hasl MHCTUTYUMOHAJIbHAS €JUHULA B COCTaBe CEKTOpa (PUHAHCOBBIX
OpraHN3alliil, SIBIISIOIIASCS PE3UACHTOM CTPAHBI, B KOTOPOIl OHA 0hu-
LMANIbHO 3aperucTpupoBaHa. CM. TakxKe MyHKTb 6.93-6.98, B KoTO-
PBIX IPUBOAUTCS AOMOIHUTENbHAS HH(OPMALUSI O «TOCYAAPCTBEHHBIX
(poHIaX LEeBOro Ha3HAYCHUS» .
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eMble B LENAX MPOAAXKN KOPIOPAUMi U JPyTUX aKTH-
BOB M peopraHu3zauuu koMmnauuii. C MOMOILBIO TaKuX
areHTCTB MOXKET TaKxKe OCYIIECTBISAThCS OalaHCOBOE
AHHYJIMPOBAHUE HCGJI&I‘OHOJIy‘{HbIX AaKTHUBOB WUJIU IOT'a-
IIeHNEe 00SI3aTeIbCTB HETUIATe KECIOCOOHBIX MHCTH-
TYUMOHAJLHBIX €[IMHUL], HEPEIKO B KOHTEKCTe OaH-
KOBCKOTO Kpu3uca. ATEHTCTBA MO PEeCTPyKTypH3a-
IOUU 3aHUMAKOTCSA TaKUMHM BUJaMHU [JEATEJIbHOCTU, KaK
ylpaBjieHue 00s13aTeNbCTBAMU M IorauieHue o0si3a-
TEJIbCTB, YNPaBJICHUEC H66HaFOHOHy‘{HbIMI/I aKTUBaMH1
1 peanmsalusi TaKuX aKTUBOB Ha PBIHKE, a TaKXKE
(pvHAHCUPOBaHUE 3TUX MTPOLECCOB.

4.95. Korpa areHTCTBO MO PECTPyKTypu3amu hu-
HAHCUPYETCSI TOCYApCTBOM M €CJIM MOKHO TOJIaraTh,
YTO OHO HE MOJBEPraeT ce6sl PUCKY, HATIPUMEP, B CUITY
TOTO, YTO JIONTOBbIE 0053aTEJbLCTBA B €ro ympasie-
HUW HAMHOI'O NMPEBLIIAOT CIPABEIJINBYIO CTOMMOCTD
€ro akKTMBOB, TO CUHUTACTCA, YTO TAKOE arcHTCTBO HCﬁ-
CTBYET B (DUCKAIILHBIX LIEJSIX, @ HE HA KOMMEPUECKOM
OCHOBE M, CJIEfIOBATENIBLHO, BXOJUT B COCTaB CEKTOpA T'0-
CyJIapCcTBEHHOro ympasneHusi. Hampumep, cunraercs,
YTO areHTCTBO MO PECTPYKTYpU3aLuu JeHCTBYeT B (hu-
CKaJIbHBIX LEJIAX U TIOITOMY JOJIKHO OTHOCUTBCA K CEK-
TOPY TOCYapCTBEHHOT'O YIIPABJICHHSI, €CIIM OHO MPEeJHA-
MEPEHHO MOKYNAeT aKTUBbI 110 LIEHaM BbILLIE PbIHOYHBIX
NpY TIPSIMOM MITM KOCBEHHO! (PMHAHCOBOW MOJIEPKKE
NPaBUTENILCTBA U [IPU 3TOM HE NOfBEpraeT cedsl pUcky.
B npotuBHOM citydae oHO Kiaccuguppyercst Kak ¢pu-
HaHCOBasl KOpHopauysi B COOTBETCTBUM C XapaKTepoM
€ro onepawuuii, OObIYHO B COCTaBE IOJICEKTOPA IMPOUMX
(pMHAHCOBBIX MOCPEAHUKOB, KPOME CTPAXOBbIX KOMIIA-
HMI ¥ MEeHCHOHHBIX (ponjoB. Hampumep, ecim arenT-
CTBO TI0 PECTPYKTYPU3ALUH, IEHCTBYSI HA COOCTBEHHbIH
PMCK, NPUBJIEKAET HA PbIHKE 3aiiMbl J7Isl IPUOOPETEHNS
(pMHAHCOBBIX MM HE(OPUHAHCOBBIX aKTMBOB, KOTOPBIMU
OHO aKTMBHO YMNPABJISET, OHO JIOJIKHO KJaccupuumpo-
BaThCs Kak (pMHAHCOBAs opraHm3anusi. TakuMm ke 00-
pas3oM KiaccupUUMPYOTCs KOMIAHUK 1O YIIPABIECHNIO
aKTHBaMM, KOTOPbIE NMPUOOPETAIOT, U PEallu3yloT He-
6J1aronosyyHble aKTUBbI 0AHKOB, & TAKXKE YIPABISIOT
UMMU, €CJIM CUMTAETCS, YTO OHM TPU 3TOM MOJBEPraroT
ce0s pUCKY.

d. JomawHue xo3slicmea
Jlurepatypa:

CHC 2008 200a, rnaBa 24 «CeKTOp JOMAIHUX
xo3smcTB» (2008 SNA, Chapter 24, The Households
Sector).

4.96. [lomawnee X0381UCMBO Onpedeasemcs Kak
epynna ¢puauneckux auy, KOmMopwvie RPONCUBAIOM

COBMECMHO, 00BEOUHAIONM, HACMUHHO UAU NOAHOCMbBIO,
€60U 00X00bL U UMYUYECHIBO U COBMECHIHO NOMPEOASION
onpeodeneHHble BUObL MOBAPO8 U YCAY2, 2AABHbIM 00Pa-
30M HCUAbEe U NPOOYKMbL NUMAanUs. JloMalHue X03si-
CTBa HEPEJIKO COOTBETCTBYIOT CeMbsiM. OTHAKO UJICHBI
CeMbU HE BCETNA SBISIOTCS YJeHAMU OJHOrO M TOr'0
K€ JIOMAILIHEro XO35HICTBA, €CJIM OHU TPOXKUBAIOT Pa3-
neabHo. [TooOHBIM 00pa3oM, YlIeHbI OfJHOTO U TOTO
Ke JIOMalIHEro XO3sMCTBa HE 00s3aTeJbHO SBJIs-
FOTCSl YJIEHAMHU OfHOM CEMbBH, a JIMIIb JIMIIAMHU, KOTO-
pble COBMECTHO BIIQJICIOT PecypcaMu W y4YacTBYIOT
B IOTpeOJICHUN.

4.97. JlomaiHue X0351CTBA MOTYT COCTOSIT U3 JTFO00-
IO KOJIMYECTBA JIFOJIEN U NPUHUMATh MHOXKECTBO pa3/iny-
HbIX (POPM, OTPAXKAIOLMX COLMAIBHBIE U KYJIbTYpHbIE
pazinuus, a TAaKXKe pa3inyusl B TPAIULMSIX , PEJIUIUU, 00-
pa3oBaHuU, KJMMare, reorpapuu, UICTOpUM 1 APyrux oo-
LLIECTBEHHO-9KOHOMUYECKUX (pakTopax. UneHamu fo-
MAIIHUX XO3SCTB «3aKPbITOrO THMa» SIBISIIOTCS JIMIA,
HaxofsIIMecs: B IoMax JJIsl IpecTapesiblX, TIOpbMax,
OOJIbHULIAX Y PEJIUTHO3HBIX OOBEAMHEHUSIX .

4.98. HecmoTpst Ha TO 4YTO IIHOOON YJIeH JIOMAlll-
HEro XO3SICTBA SIBJISIETCS] CAMOCTOSITEIbHBIM CYOb-
eKTOM TMpaBa, JIOMAllHee XO3SHCTBO KaK euHULA
BIOJIHE TMOJIXOAUT ISl LIesell CTaTUCTUKM, TIOCKOJIbKY
Ha YpPOBHE JIOMAIIHEro XO351CTBA MPUHUMAIOTCSI MHO-
rme 3KOHOMUYECKHUE PellieHus, a Onepaluy B rpejenax
JIOMAIIIHErO XO3SIICTBA HAXOJISITCS 32 paMKaMy OXBaTa
9KOHOMUYECKOWl CTAaTUCTUKU. Bce uneHbl gomani-
HEro XO3SICTBA SIBJISIOTCS PE3UJICHTAMM OfJHON U TON
)K€ 9KOHOMHUYECKOW TeppuTopuu. JInio, oobeauHs-
IOLIEE CBOI1 JIOXOJI C JIOXOJIOM JIOMAIIHETO XO3SICTBA
B TIpefiesIax OfJHON U TOH K& 3KOHOMUUYECKOIN TEPPUTO-
pyH, HO SIBIISIIOLIEECS PE3UICHTOM JIPYTroil 3KOHOMUYe-
CKOIl TEpPUTOPUM, HE CUMTAETCS] WICHOM yKa3aHHOTO
JOMAIIIHETO XO03siicTBa. [lomallHee X035MCTBO MOXKET
COCTOSITh U3 OJHOTO YeJIOBeKa.

4.99. K cekTopy [OMAIIHUX XO3SUCTB OTHOCSTCS
Haxopsiiyecs B COOCTBEHHOCTU UJICHOB JIOMALIHEro
XO3SICTBA MPEANPUSTHSL, HE YJOBIETBOPSIIOLLIIE ONpe-
feneHuto KBasukoprnopauuu. Hanpumep, eciau npep-
NPUHUMATEJBbCKYIO JICATEIbHOCTh IOMAIIHEro XO03sii-
CTBAa HEBO3MOXKHO OT/EJUTbL OT JIMYHOrO MoTpebIe-
HUSI YICHOB JIOMAILIHETO XO3SCTBA, TO B 9TOM Cllydae
npenpusitue He OyeT YOBJETBOPSATb KPUTEPUIO,
COTJIaCHO KOTOPOMY KBa3UKOPHOpALUs JONXKHA
06Ja1aTh BO3MOKHOCTBIO MPEACTABISATh OTYET-
HocTb. (Hekoropble npeanpusitust 6e3 oOpa3oBaHUs
IOPUJMYECKOro JIMLA OTPaxKalTCs B yueTe Kak
KBa3UKOPHOpPALUMK, KaK O TOM TOBOPUTCSI B MYHK-
Tax 4.34-4.40 u 4.49)
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e. HeKOMmepquI(ue opeaHu3sayuu, o6cny»(ueamuue
domawHue xo3silicmea

Jlureparypa:

CHC 2008 200a, Tnaa 23 «HekommMepueckue opraHu-
3auuu B CHC» (2008 SNA, Chapter 23, Non-profit
Institutions in the SNA).

4.100. HKOIAX — smo uHcmumyyuoHaibHble eou-
HUUbL, OCHOBHAA OeAMeAbHOCHb KOMOPbIX 3AKA0UA-
emca 6 npedoCmasAeHul Mmosapos U ycaye 0oMail-
HUM XO3AUCMBAM UAU 00Wecms8y 8 ueaom Ha Oec-
NAGMHOU OCHOBE UAU NO IKOHOMUYECKU HESHAUUMbBIM
ueHam (u Komopwle, cAe008aMeAbHO, KAACCUDUUUPY-
FOMCA KaK HEPbIHOYHble NPOU3BOOUMenl), 3d UCKAIO-
yeHuem eOUHUY, HAXOOAWUXCA NOO KOHMPOAeM Opa-
HO8 20CY0apCMBEHH00 YNPABACHUA U NOAYHAOUWUX
om Hux ocHoeHoe unancuposarue. Tlpumepamu
HKOJX sBnsitorcst 671aroTBOpuTebHbBIE OOIECTBA,
OpraHM3alUK MO OKA3aHWIO TYMaHWTAPHOW M JIPYyroi
noMoiy, (PMHAHCUpPyeMbIe 32 CYET JI0OpPOBOJIBHBIX
TpaHC(EPTOB, a TAKXKE MPOPCOI03bI, MPOECCUOHAT-
Hble WM HAay4YHble OOIIeCTBa, OOLeIMHEHNST TIOTPeOu-
TeJeil, PeNMTHO3HbIE YUPEXKACHUS W OOIIECTBEHHbIS
KITyObl, ToMa KyJILTYPbl 1 KITyObl OTAbIXa M pa3Biieye-
HWI, HE B3WMAIOIIME TIATy MO SKOHOMHUYECKH 3HAUM-
mbiM 1ieHam. HKOJIX moryT umets ¢hopMmy Kopropa-
11, (pOHIOB, TPACTOB WM AIPYTUX eUHUL 6e3 00pazo-
BaHUS FOPUIMUECKOTO JINIIA.

4.101. HKOAX B OCHOBHOM (PMHAHCHUPYIOTCH
32 CUeT MOKEPTBOBAHMI, B3HOCOB, BHOCUMBIX uJIe-
HaMM, WU JIOXOAOB OT BIIAJICHUS] PEalbHBIMU WIH
¢punancosbiMu akTuBamu. Cexrop HKOIX cocras-
JSIeT OfIH M3 KOMIIOHEHTOB HEKOMMEPUECKUX OpraHu-
aguii. HKOX, B3umatomue niaTy no 3KOHOMHYeE-
CKM 3HAUMMBIM LICHaM, OTHOCSITCSI, B COOTBETCTBYIO-
MIMX CIy4Yasix, K CEKTOpPY (PMHAHCOBBIX OpraHU3alyil
UM He(PUHAHCOBBLIX MPEANPUATUH WM K CEKTOPY
JIOMAIIHUX X03sMcTB. Kpome Toro, Kk cekropam Kop-
Mopayil OTHOCSATCSI TaKe HEKOMMEpUECKHe OpraHu-
3allid, NPEIOCTABISIONINE YCITYTH TIPEANPHUITHSIM, KakK
TOProBble ManaThl W TOProBble acconuanuu (CM.
NyHKT 12.57 B OTHOLIEHMM MX UJIEHCKMX B3HOCOB).
B Hacrositiem PyxosoOcmeée ipu YIOMUHAHUN HEKOM-
MEpUYeCKNX OpraHM3alyii UIMEIOTCS B BUy BCE HEKOM-
MepUecKie OpraHu3aIyim.

f. OcmanbHoU Mup

4.102. K octanbHOMY MHPY OTHOCSITCSI BCE WHCTH-
TYLMOHAJIbHBIC IMHULbI-HEPE3UACHTHI, COBEPIIAIOIIIE
onepanyy ¢ eAMHAIAMI-PE3UACHTAMI HJTH UHBIM 00pa-
30M 3KOHOMMYECKH CBSI3aHHBIE C CIMHHUIIAMU-PE3M/ICH-

Tamu. CEeKTOp OCTAILHOrO MHUpPa Pas3fAeibHO yKa3bIBa-
€TCsl B HAIIMOHAJILHBIX CUETaX, a B CTATHCTUKE BHEIIIHE-
9KOHOMUUECKOH AICSITEILHOCTH OH MPEICTABIISIET COOOM
KOHTpAareHTa B OTHOLICHUM BCEX CTATEH.

Mescoynapoonule opeanusayuu

4.103. MesxyHapojiHble OpraHu3aluy 00JaaroT
CIIEAYFOLIMMU XapaKTEPHBIMU YePTaMu:

(a) uneHamu MEXIyHApOJHBbIX OpraHu3aLuMil sBIIsl-
10TCS1 MO0 HaLMOHANbHbBIE TOCY/lapCcTBa, JMOO
[pyrue MeXXyHapojiHble OpraHu3auuu, yie-
HaMM KOTOPBIX SIBJISIFOTCSI HALMOHANBHbIE TOCY-
[lApCTBA; TAKMM 00Pa30M, OHHU MOJTYYatOT MOJIHO-
MOYMSI OT TOCY/IAPCTB-UYJIEHOB JIMOO Henocpes-
CTBEHHO, JIMOO ONMOCPEIOBAHHO — Yepe3 Jipyrue
MEXK/IyHApO/IHbIE OpraHu3alu1;

(b) OHM TPEACTABISIOT COOON EMHULIbI, CO3[]AHHbIC
Ha OCHOBaHUM O(HIMANBHBIX TMOIMTUUSCKHUX
COTJIALICHUIT MEKJy TOCYIapCTBaMU-UJICHAMH,
HUMEIOIINX CTaTyC MeXYHapOJHbIX JIOTOBO-
POB; UX CYILIECCTBOBaHNE O(PUIMAIBHO TPU3HAHO
B 3aKOHOJIATENTLCTBE FOCY/IAPCTB-WICHOB;

(c) MeKIyHapOfHble OpraHM3aly CO3AAI0TCS C pa3-
HBIMHU LETISIMU.

* Mex/yHapoauble (DUHAHCOBbIE OpraHu3a-
UMM — 3TO OpPraHU3alyU, OCYLLECTBIISIO-
e (PUHAHCOBOE MOCPEJHMYECTBO HA MEXK-
[yHapOJIHOM ypOBHE (TO €CTb COAENHCTBYIO-
1LI1E IBVKEHUIO CPENICTB MEXKYy KpPeUTOpamMu
¥ 3aeMILMKaMU U3 pa3HbIX cTpaH). [Ipumepom
MEXKyHApOIHOW (PUHAHCOBOW OpraHu3anun
SIBJISIETCSl LEHTPANIbHbI OaHK IPyMIbl CTPaH
(B TOM 4KCJIe LIEHTPANIbHbIE OAHKU BAJIOTHBIX
co0t0308B). [IpyruMu npuMepamu SBISIOTCS
MB®, I'pynna BcemupHoro 6anka, BMP
Y pEruoHalbHble OAHKU pa3BUTHSI.

 Jlpyrue MeXXyHapoAHble OpraHu3aluu. ITU
OpPraHM3alMK OKa3bIBAIOT CBOMM TOCYJAap-
CTBaM-4JIEHaM HEPbIHOYHbIE YCJIYTM KOJJIEK-
TUBHOI'O XapaKTepa, TaK1e KaK yCJIyrd 110 Nof-
Jep>KaHUIO0 MUpa U yCIyru B 06JacT 006paso-
BaHMsl, HAyKy, aHaIKM3a BOIIPOCOB MOJIUTUKU
Y IPOBEJIEHUs] IPYTUX UCCIIEOBAHUIA.

4.104. MexiyHapojiHble OpraHu3alid MOTYT ObITh
00IIEMUPOBLIMI ¥ PETMOHAILHBIMU. MesKTyHapoJHbIe
areHTCTBa, OTBEYAOLINe 32 BBINOJHEHNE (PYHKLMI,
KOTOPbIE OObIYHO OCYIIECTBIIIIOTCSI CEKTOPOM rOCy-
JIAPCTBEHHOTO YNpaBIEHNUs, HAPUMEp, a]MUHUCTpA-
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TUBHBIX U HAJ30PHBIX, OTHOCSTCS K MEXK/yHAPOJHbIM
OpraHu3alysiM, OIHAKO TPU MPECTABICHUN CTATUCTH-
YECKHUX JIaHHBIX MX WHOTJIA TMOJIE3HO YKa3bIBaTh pas-
HELHO.

4.105. MexayHapoiHble OpraHu3aliy OTPaXKAKTCS
B Yy4€TEC KaK €[JUHULbI, HE SIBJIAIOLIMECS PE3UICHTAMU TEP-
pUTOpUH, HAa KOTOPOI OHM PACToNoXeHsl. Takoil MeTon
yueTa OOBSCHSIETCSl TEM, UTO JICHCTBUE HALMOHATBHBIX
3aKOHOB M HOPMATHMBHO-TIPABOBBLIX AKTOB Ha HUX 60
BOOOILIE HE PAclpOCTpaHseTCs, JMOO pacHpoCTpaHs-
€TCsl TOJIbKO YaCTUYHO, B CUJTY YE€TO OHU HE CHUTAOTCA
YACTBIO HALMOHAJIBHON 3KOHOMHUKHM TEPPUTOPUU WIIH
TEPPUTOPHI, HA KOTOPBIX OHU PACTIONIOKEHBI.

4.106. B HEKOTOpBIX CIydasx MEXKAyHAPOAHbIE
opraHvsaigu MOryT OBITh NPEeNCTaBICHbI B BUJIE MHCTHU-
TYLMOHAJILHOIO ceKTopa. Bo-nepBbiX, OHM MOTYT yKa-
3bIBAThCSl PA3/ICIIbHO B JIAHHBIX MO BAJFOTHOMY COIO3Y
W 5KOHOMITYECKOMY COI03Y, B CITyuae KOTOPBIX MEXK-
NyHApOfHbIC OPraHM3alUM COI03a OYAYT Ppe3WaeH-
TaMU CO03a B LIEJIOM. BO-BTOpBbIX, 3TO MOXET ObITb
TI0JIE3HO TPU MOATOTOBKE IAHHBIX B pa36GMBKE 1O CEK-
TOpaM KOHTPAreHTOB, HAIPUMEP, ISl YKa3aHUs UCTOY-
HMKOB TeKylmx TpaHcgeproB. Takue naHHbie OymyT
MPE/ICTABISITE OCOOBII MHTEPEC /ISl CTPaH, B 3KOHO-
MUKE KOTOPBIX MEXXAyHApPOJHbIC OpPTaHM3aLWM 3aHMH-
MaIOT BasKHOE MECTO.

4.107. B otimune OT MeXKIyHApOJHBIX OpraHu3a-
M TIPEJINPUSTHS, HAXOJISIIMECS] B COBMECTHOM CO0-
CTBEHHOCTHU TIPAaBUTEJLCTB JIBYX M Oojee CTpaH, pac-
CMaTPUBAIOTCST HE KaK MEKAyHAPOIHbIC OpraHM3ali,
a Kak Jipyrue npeanpusitysi. Takoe pasrpaHudeHne mpo-
BOJIUTCSI VICXOMISl M3 TOTO, SIBJISICTCS NI OPraHU3aIs
PBIHOYHBIM MPOM3BOJIATEIIEM,, 1 OHO IMEET BaXKHOE 3HA-
YeHye BBIY Pa3HBIX MOAXOMOB K PE3NICHTHO NPUHA-
JIESKHOCTU MEKTYHAPOAHBIX OPTaHM3alMil U TIPSANpHUs-
Tuii. O60CcO6eHHbIE IEHCHOHHbIE (DOHJIBI IS TIEPCO-
Hasa MeXTyHApOIHBIX OPTaHM3alil PACCMATPUBAIOTCS
KaK TICHCHOHHBbIE (DOHMBI, a HE KaK MEKyHApOJHbIC
opranm3aun. [loaToMy pe3uieHTHAS! TPUHAIIEKHOCTD
TaKWX TICHCHOHHBIX (DOHJIOB OMPEIEISIETCSI B COOTBET-
CTBUM C MyHKTOM 4.141.

g. JononHumensHasi uHghopmayusi no
20cydapcmeeHHbIM KOMNaHUsIM (KopnopayusiM)

Jlurepatypa:

CHC 2008 200a, tnaBa 4 «VIHCTUTYUMOHATIBHbIE €]IH-
HULBI ¥ CceKTopa» M TiaBa 22 «CekTop rocynap-
CTBEHHOT'O YMpPAaBJICHUS] W TOCYIAPCTBEHHbIE CEK-
Topa (2008 SNA, Chapter 4, Institutional Units and

Sectors, and Chapter 22, The General Government
and Public Sectors).

4.108. Kopnopayua asasemca 20¢y0apCmeeHHoll,
ecau OHA HAXO0UMCA NOO KOHMPOAEM OP2AHA 20CY-
0apCmeeHH020 YNpasaetus, Opy20li 20Cy0apCmeEeHHOl
KOMAGHUU UAU MO0 UAU UHO0 00BEOUHEHUS OPAHOB
20CY0apCmMBeHH020 YNPABACHUA U 20CYOAPCHBEHHbIX
KOpnopayuii, npu mom 4mo makoi KOHmMpoab onpe-
oeanemca Kax CnocOOHOCHb YCMAHABAUBAMb 0OWYI0
KOpnopamusmyo noaumuxy komnauuu. CioBocoyeTa-
HUe «0O0111asi KOpIopaTUBHAasK NOJMTUKA» UCTIONb3YEeTCs
3/IECh B €r0 LIMPOKOM 3HAYEHUH, 0003HAYAIOLLEM BaK-
HEeWIIe MPUHIUITLI (PMHAHCOBOM M OTIEPALMOHHOM Jies-
TEJILHOCTH, UMEIOLIME OTHOLIEHHE K CTPaTernuyecKum
LeJsIM KOMIAHUM KaK PbIHOYHOTO MPOM3BOJUTES.
(TocynapcTBeHHYIO KOPNOpALMIO NMPU TakKOM HCHOJIb-
30BaHMM JJAHHOTO TEPMHHA CIEYeT OTINYATh OT rocy-
JAPCTBEHHOM KOPNOpaLuyy B CMbICJIE €JMHULIbI, aKLUN
KOTOPOH 00paIalTcs Ha OTKPBITHIX pbIHKAx.) ['ocy-
JApCTBEHHbIE KOMIAHUM MOXKHO YKa3bIBaTh B BUJIE CTa-
TbU, BBOAUMON (ppa3oii «B TOM YHUCIIE», B COCTABE CEeK-
TOPOB WIIM MOJICEKTOPOB (DMHAHCOBBIX OpPraHW3aLuii
1 He(PMHAHCOBBIX MPENPUSATUI WM B BUfIE AONOJHU-
TEJILHOW CTaTbU B COOTBETCTBYIOILMX CIIyyasX.

4.109. ITockonbKy cyBepeHHble MOJHOMOYMS Opra-
HOB TOCYJapCTBEHHOIO YMPAaBIEHUS Peanu3yrTCs
NOCPE/ICTBOM M3JIaHUSl 3aKOHOB, HOPMAaTHBHO-Mpa-
BOBbIX aKTOB, YKA30B U T.I., HEOOXOIMMO MPOSIBISIThH
OCTOPOXKHOCTb MpPU YCTAHOBIEHUU TOrO, BbIIMBA-
€TCs JIM TaKoe OCYIIECTBJIEHUE TMOJHOMOYMII B Ofpe-
feneHre oOIeil KOpNOpaTUBHOW MOJUTUKU JJAHHON
KOpIOpaLyy u, CJeloBaTebHO, B KOHTPOIIb 3a HElO.
3aKOHbI 1 HOPMATUBHO-NIPABOBBIE AKThI, MPUMEHUMbIE
KO BCEM €JIMHMLAM, KaK €IMHOI KaTeropuu, Uiy K KOH-
KPETHOI OTpaciu, He J0JKHbI pacCMATPUBAThCSl Kak
noKasaresy KOHTPOIs 3a 3TuMu euHuiamu. Crnoco6-
HOCTb OINpefeNsITh OOLLYI0 KOPHOPATUBHYIO MOJUTUKY
He 0043aTeJIbHO MOJ[Pa3yMeBAEeT HENOCPECTBEHHbIN
KOHTPOJIb 32 MOBCEJJHEBHOM JIESITENbHOCTBIO UM Ore-
pauusiMi COOTBETCTBYIOLIEH KommaHuu. [TocKobKy
KOHTPOJIb 32 KOPMNOPALMSIMU MOXKET OCYLIECTBIIATHCS
B CaMbIX pa3HbIX opMmax, He MPeCTaBISAETCS HU BO3-
MOKHBIM, HUM >KeJaTeJIbHbIM MPENUChIBATL YETKU
nepeyeHb (pakTopoB, KOTOPbIE JIOJKHBI MPUHUMATHCS
BO BHUMaHue. TeM He MeHee, MOXKHO BbIIETUTh CIejy-
IOIL[e BOCEMb Hanboliee BasKHbIX (DAKTOPOB, KOTOPbIE
HEOOXOJIUMO MPU 3TOM YUUTBIBATb:

(a) obnagaHue G0JBLLIIMHCTBOM IOJIOCYIOIMX aKIINii;

(b) KOHTpOIb HaJ] NpaBlIEHUEM WUJIU IPYTUM PYKOBO-
JSIIMM OPTaHOM;
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(c) KOHTpOIIb 32 HA3HAYEHUEM U CHSITHUEM C JIOJIXKHO-
CTH BaXKHENMIUNX COTPYIHUKOB;

(d) KOHTpOsb Hajl OCHOBHBIMU KOMUTETaMH KOPIO-
pauuu;

(e) 3070Tble aKUUM W ONIMOHBI (30JI0ThIE AKIWH
JIAIOT CBOMM BIIaJIebllaM MPABO PEIIArOIIEero
rojoca fiaxke Mpud OTCYTCTBUM KOHTPOJILHOTO
MakeTa aKkIui);

(f) perynmpoBaHue 1 KOHTPOJIb;

(g) KOHTPOJIb CO CTOPOHBI KJIMEHTA, 3daHUMAIOILIETO
JAOMUHHUPYIOLICE TMOJIOKECHHUE,

(h) KOHTPOJb, COMPOBOXAAIOUIMA MNPUBJIECYEHUE
3afIMOB OT MPABUTEILCTBA.

4.110. XoT4 [i71s1 yCTAHOBJEHUS] KOHTPOJIS JIOCTa-
TOYHO OJJHOTO W3 TIEPEUNCIIEHHBIX (haKTOPOB, B HEKO-
TOPBIX CIIy4asiX O KOHTPOJIE MOKET CBHJIETEIIbCTBO-
BaTh HAJIMUKE Psifia OTYIEIILHBIX OKasaTesiel. Pelenne,
NpUHIMAaeMoe Ha OCHOBE BCE COBOKYIHOCTH TIOKa3a-
TeJIeil, M0 HeOOXOIUMOCTH, HE MOKET He ObITh CyObeK-
TUBHBIM TIO CBOeMY XapakTepy. COCTaBUTEJISIM CTaTH-
CTUKM BHEITHEKOHOMUYECKOI JIESITeITLbHOCTU CIIEyeT
KOHCYJIbTHPOBATHCSI CO CTATUCTUKAMU TOCY/IAPCTBEH-
HbIX (PMHAHCOB B IIEJISIX OOECTEUEHUsS] COTJIACOBAHHO-
CTH METOJIOB yUerTa.

4.111. T'ocynapcTBEHHO-YACTHbIE TapTHEPCTBA
NPEe/ICTABIAIOT COOOM [0JATOCPOYHbIE KOHTPAKTHI,
B COOTBETCTBMM C KOTOPbIMH YAaCTHAsl MHCTUTYLHO-
HallbHAsl €IMHULA MPUOOPETAET MM CO3[]aeT AKTUB,
9KCIUTyaTUPYET €ro Ha MPOTSKEHUU HEKOTOPOT'o TNepu-
ofla M 3aTeM MepefiaeT ero rocyaapcTy. YactHas equ-
HULA MOXET ObITh MPEANPUSTHEM MPSIMOro MHBECTH-
poBanus. Takue CTPyKTYypbl MOTYT Ha3bIBATLCS TAKKe
YaCTHbIMU (DPMHAHCOBbIMM MHULMATUBAMH, CXEMaMU
«MOCTPOM-BIaAe-IKCIUTyaTUpyii-niepeaii» u T.u. Kak
U B CJIyyae JIOrOBOPOB apeH]ibl, 9KOHOMUYECKUI COO-
CTBEHHMK aKTHMBOB, UMEIOLIMX OTHOLIEHHE K TaKUM
JIOTOBOPEHHOCTSIM, YCTAHABJIMBAETCSI UCXOJIsl U3 TOTO,
Kakasi eIMHUIA TOJBEPraeTcsi HaubGOJbIIMM PUCKAM
M Kakas eJMHULA, MPENOI0XKUTENLHO, TTOJYYUT Hau-
GOJIBILYIO JIOJIO BBITOJl OT JAHHOTO aKTHBa. [{ononHu-
TenbHas UH(opMauus copepxkurcs B rnase 22 CHC
2008 200a.

4.112. Kopnopauuu, Haxopsiuecs: Moj KOHTPO-
JIeM OpraHoB T'OCY/IAPCTBEHHOrO YMpPABIIEHUs CTPaHbI,
He SIBIISIFOLIENCS CTPAHOM MX PE3U/ICHTHOM TPUHAIIEK-
HOCTH, HE KJIACCU(PULMPYIOTCSI KaK TOCYAapCTBEHHbIE
KOpropauuu. ITo 00bSICHIETCS TeM, YTO OHU He SIBJIsI-
IOTCSl TOCY/JADCTBEHHBbIMU KOMIAHUSIMU, CBSI3AHHBIMU

C OpraHaMu TOCYJapCTBEHHOTO YMpPABJICHUSI CTPAaHBbI,
pe3ujeHTaMu KOTOpoil OHM siBIsitOTCS. Takue Kopmno-
pauyy OTIIMYAIOTCS OT MOCOJBLCTB U BOEHHBIX 0a3 TeM,
YTO OHM MNOANAJAIOT MOJ JAEHCTBME MECTHBIX 3aKOHOB
U, CJIE[IOBATENBHO, IOJDKHBI CUMTATbCSl YaCTbIO 3KOHO-
MUKH CTpaHbl, B KOTOPOil OHU HaXOJSITCSI.

E. Pe3anpgeHTHaA npMHaaneXxHocTb
1. O6wwme NpUHLMNGI
Jlutepatypa:

CHC 2008 200a, rnaBa 4 «/IHCTUTYUMOHATLHBIE €/1-
HULBI ¥ ceKTopa» ¥ rnasa 26 «Cuera 0CTaNbHOTO
mupa» (2008 SNA, Chapter 4, Institutional Units
and Sectors, and Chapter 26, The Rest of the World
Accounts).

4.113. Kaxcoas uHcmumyyuoHaibHas eOuHuud
ABAAEMCA PESUOCHMOM IKOHOMUUECKOLL MepPpUumopul,
¢ KOMopoii oHa Hauboaee NPOYHO CEA3AHA U KOMOPAs
ABAAEMC YCHMPOM ee NPeobAadaroue20 IKOHOMUHe-
ckoeo unmepeca. Kaxyjas MHCTUTYLIMOHAIIbHAS €]lU-
HHAL@A SIBJISIETCSI PE3UJIEHTOM OJIHOM, U TOJILKO OJIHOM,
9KOHOMUYECKON TEPPUTOPUH, SABJISIOILEHCA LUEHTPOM
ee npeodIaaIero 3KoHoMuYeckoro nurepeca. Kon-
KPETHbIE KPUTEPUU, MO3BOJISIFOIME ONPEIENUTh Pe3u-
JIEHTHYIO NPUHA/IEXKHOCTh, YKa3biBatoTcst Huxke. [Ipu-
BOJIMMbIE HUXKE OMpefieieHusl ccpopMyIMpOBaHbl TaKUM
00pa3oM, YTOObI 3TO MO3BOJISUIO MPUMEHUTh KOHLEM-
LIMIO LIEHTpa Mpeo0Iajlatolero 3KOHOMUYECKOrO UHTe-
peca. DTUM ONpefiesIeHUsIM ClIeflyeT OT/laBaTh MPUOPHU-
TET nepef M0ObIMU UHBIMU MPOU3BOJILHO BHIOPAHHBIMU
acrekTaMy 3KOHOMUYECKOrO MHTepeca.

4.114. Uncmumyyuonarbhas eOUHUUA ABAACMCA
De3UOCHMOM IKOHOMUYECKOIL meppumopui 6 cayuae,
ecall 8 npeoeaax Mol IKOHOMUUECKOI meppumopuu
HAxooumcs OnpeoeseHHOe MeCmoO PAChOAONCEHUS,
AcuAULge, MeCmo NpouU3BoOCmeda Ul opyaue nome-
WeHUA, 8 KOMOPBIX UM HA Oa3e KOMOpbiX eOuHUd
ocyujecmeanem u Hamepesaemcs npoooaNcamy ocy-
WeCmeaamsb IKOHOMUUECKYIO OeAmeAbHOCb U one-
DPayuU 8 3HAUUMEALHBIX MACIUMAOAX HA NPOMANCCHUU
AUOO HEONPeOeaeHHO 0012020 8PeMeHU, AUOO 0PAHU-
YeHHO0 NO CPOKY, HO NPOOOANCUMENbHO0 NePUOOd.
MecToHaxoXXAeHNEe eNUHUIBI HEe 00S13aTENBHO TOXKHO
ObITb IOCTOSIHHBIM — TJIABHOE, YTOObI OHO OCTABAJIOCh
B NpejieNnax 3KOHOMUYECKON TeppuTopun. B kadecTse
OTIEPALIOHHOTO OMpefiesieHnst 6epeTcst (hakTIIecKoe
WITH TIPEJNIoJIaraeMoe MECTOHAX0XKIEHUE , KOTOPOe e/ly-
HHULA MCIONB3YEeT WIM NpeAnojaraeT UCIo/b30BaTh
Ha MPOTSIKEHWW OfJHOTO Tofia M 0oJiee; XOTs BbIOOP
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CpPOKa B OJIUH TOJ| HOCUT HECKOJIbKO MPOU3BOJILHBIN
XapakTep, Takoil CPOK MPUHUMAETCS] BO U30€XKaHue
HEOMPEJIENIEHHOCTH U B LEJSIX COACHCTBUS MEXK/IyHa-
POAHOM COIrNIACOBAHHOCTH JIAHHBIX.

4.115. B o61ieM Bujie pe3ujieHTHas IPUHAJTIEXKHOCTh
OTJIENbHBIX WHCTUTYLMOHAILHBIX EfIMHUL] OMpPEeAedIs-
eTCsl CIeAyIoIM 00pa3oM (C yyeToM OoJjiee moapoo-
HbIX yKa3aHWi1, TPUBEICHHBIX B MyHKTax 4.116-4.144).

(a) «Pe3upieHTHAs MPUHATIEXXHOCTh (PUBMYECKUX
JIML, ONIPeJIeISIeTCs] Pe3UIEHTHO TPUHA/IIEXKHO-
CTbIO JIOMAILIHETO XO3SIICTBA, B COCTaB KOTO-
pOro OHM BXOJST, 2 HE MECTOM MX pPabOThI.
PesuienTHas npUHAIEKHOCTh BCEX YJIEHOB
OJIHOT'O M TOT'O K€ JIOMALLIHEro X034iCTBa SIBJISI-
€TCsl TOM XK€, YTO U y CaMOTr0 JIOMAILIHETO X0351i-
CTBa, layke MpPM TOM, YTO OHM MOTYT Mepece-
KaTh IPaHULy, Bble3:Kasl Ha paboTy, WM UHBIM
00pa3oM MNpPOBOJUTH ONpE/elIeHHbIe Nepu-
Ofibl BpeMeHH 3a pybOexkoMm. B ciyuvasx, xorga
B pe3yJsbTaTe paboThl U MPOXKUBAHUS 32 TPaHU-
Lel LEHTPOM UX MPeodIIaatolliero 3KOHoMHuye-
CKOI'0 MHTEepeca CTAHOBUTCS 3apyOexkHasi Tep-
pUTOpHUS, OHU MEPECTAIOT ObITh YJEHaMU CBO-
€ro MepBOHAYAIBLHOIO JIOMALIHEro XO3SHCTBA.

(b) IIpepmpusiTusi 6e3 0Opa30BaHUsS FOPUIMUECKOTO
JIMLA, KOTOPbIE HE OTHOCSITCSI K KBa3UKOPIOpa-
LUSIM, He SIBJISIFOTCS. 000COOJEHHBIMU OT CBOMX
BJIQ/IENbLEB UHCTUTYLMOHATILHBIMU €MHULAMHU,
U MO3TOMY MX PE3UEHTHAsl MPHHAIEKHOCTb
Takas >Ke, Kak 1y 1x BiajiesbLes. (OfHako Kpu-
Tepuil MpU3HAHUS OTHeJeHus!/(punuana, MpUBo-
[UMbIiA B yHKTe 4.27, 03HavYaeT, 4To TpaHcrpa-
HUYHAsl OpPEeIPUHUMATENbCKAS [ESATEIbHOCTD
B 3HAUUTEJIbHBIX 00bEMax NPaKTUYECKU BCErja
OyzneT Mpu3HaHa KBa3UKOPIOpaLuen).

(c) B OObIYHBIX YCJIOBUSIX MOXKHO OKHUJATh, UTO
LIEHTPOM 3KOHOMUYECKUX MHTEPECOB KOMIIAHUIA
1 HEKOMMEPYECKUX OpraHu3aUuil sBISIETCs 3KO-
HOMUKA CTpaHbl, B KOTOPOWl OHU O(OPMIIEHBI
U 3apPeruCTPUPOBaHbl B KAUECTBE FOPUIUIECKOrO
muua. Kopnopauyun MoryT ObITh pe3ujieHTaMu
CTpaHbl, OTJMYHON OT CTpPaHbl, PE3UACHTAMU
KOTOpOI1 SIBIISIFOTCS] UX AKLMOHEPbI, a I0YEpHUE
HPEIIPUSTUSL MOIYT ObITh PE3UJEHTAMU CTPAHBI,
OTJIMYHON OT CTPaHbI PE3UCHTHON NPUHAMITIEXK-
HOCTM MX MaTEpUHCKON KommnaHuu. B ciyuasx,
KOrjja Kopropauusi Wiv npenpusitue 6e3 oopa-
30BaHysl IOPUANYECKOTO JIMLA OTKPbIBAIOT OT/Ie-
JieHue/punman, npefcTaBUTEeLCTBO WU MPOU3-
BOJICTBEHHBIII YYaCTOK Ha JIPyroil TEppUTOPUM

B LIENSIX OCYILECTBIICHUS TIPOM3BOJICTBA B 3HA-
YHUTENBHBIX 00beMaxX Ha TPOTSKEHWH JITNTEb-
HOTO Tepuojia BpeMeHH (OObIYHO OJJHOTO Tofia
n GoJiee), HO HE CO3/AI0T B 9TUX LEJSX KOMIIa-
HUM, TaKKe OT/iesIeHre/puma, npejcTaBuTeb-
CTBO MJIM YYACTOK CUMTAIOTCS KBa3UKOPIOpaI-
siMU (TO €CTh 000COOICHHBIMI MHCTUTYIIMOHATb-
HBIMH E/IMHULIAMM), SIBIISFOLIMMICS Pe3U/ICHTaMK
TEPPUTOPHH, HA KOTOPO OHK PACTIONIOKEHBI.

(d) B cnyyae TakMX MHCTUTYUMOHAJbBHBIX €IMHMUL,
KaK MHOTME CTPYKTYpbI LIEJIEBOr0 Ha3HAYeHMs,
Y KOTOpPbIX NMPAaKTUYECKU (UM BOOOILLE) OTCYT-
CTBYIOT NPU3HAKM MECTOHAXOXJEHUS, pe3u-
JIeHTHAs1 IPUHAJITIEXKHOCTD ONPEETIAETCS UCXOfS
U3 TOTO, IJle OHU ObLJIM 3apervMCTPUPOBAHBI
B KauecTBe KOPIOpalyy;

(e) Bciyuasix,KOrja Hepe3UICHT SIBIISIETCS BIA/ICITh-
LEM 3eMIIM, 3[aHUl M MHbIX, YeM 3eMJlsl, NpU-
POAHBIX PECYPCOB, CUMTAETCS, YTO 3TU AKTHUBBI
MPUHAIJIEXKAT YCJIOBHOW WMHCTUTYLHMOHAIBHON
€/IMHULIE-PE3UJIEHTY B CTPaHE MX MECTOHAXOX-
JIeHUs1, JaxkKe eCJIM OHU HE 3aHUMAIOTCsl HUKAKOM
APYrO# IEATENBHOCTBIO UM ONEPaLMSIMUA B 3TOM
cTpane. Best 3emuid, 31aH1st M MHbIE, YeM 3eMIId,
NPUPOJIHbIE PECYPChl HAXOIATCS, TaKuM 00Opa-
30M, B COOCTBEHHOCTH PE3MJIEHTOB.

2. Pe3ngeHTHasa NPpMHaANEXHOCTb JOMALIHUX
XO03AMCTB

4.116. OueBUHO, YTO MHOTIME JIMIA OO0JAJAOT
IPOYHBIMU CBSI3SIMH C SKOHOMHKOU TOJBKO OTHOM
CTpaHbI, OTHAKO €CTh JIUIA, c(hepa 3HAUNTEIHHOTO KO-
HOMUYECKOT0 WHTEepPeca KOTOPBIX OXBATBHIBACT JIBE
u Oosiee SKOHOMUUYECKUE TeppUTOpUU. MecTOHAXO0XK-
JIEHNE JKUIIMILA, 3aHATOCTD, UMEIOIIEECS] B COOCTBEHHO-
CTU UMYIIECTBO, TPasKIAHCTBO, MATPALMOHHBII CTATyC,
CTaTyC B OTHOILICHWUH MOJOXOIHOTO HAJIOTOOOIOKEHNSI,
MOJTyYaeMble JIOXOJIbI, PACXOfbI, JICJIOBbIE WHTEPECHI
U MECTOHAXOXKJIEHNE HAXONAIIMXCS Ha WXKIUBEHUU
YJIEHOB CEMbU — BCE 3TH (haKTOPbI MOTYT CBUJIETEJb-
CTBOBaTb O PE3UJIEHTHOW MPUHAIEXKHOCTH K Pa3HbIM
9KOHOMUKaM. J11151 onpefieNieH st SKOHOMUKU, PE3UJIEHTOM
KOTOPOW SIBJIIETCSl JIMLO, B CIyyasiX, KOIjja OHO MMeeT
CBSI3M C JIByMsI 1 60Jiee SKOHOMUKAMU, UCTIOJIb3YeTCs Clie-
JiytolLee OMpefiesieHre, MO3BOJISIIOILIEe YCTAHOBUTD LIEHTP
NpeoOIaIAtoIIero 3KOHOMUYECKOTO UHTepeca.

4.117. /lomawnee xo3aicmeo A6AAEMCA PE3UOEH-
MOM IKOHOMUHECKOU MeppumopulL, 8 npeoeaax Komo-
POIL UACHBL MO0 OOMAWHE0 XO3AUCMBA PACNOAA-
2a0M UL HAMEPEBAIOMCA PACNOAAAMb HCUAbEM UAU
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PAOOM HCUAUWY, KOMOPbLE PACCMAMPUBAIOMCH UAU
UCNOABIYIOMCA HACHAMU IMO20 OOMAUHE20 XO3All-
CMea 6 Kawecmee OCHOBHO20 MeCmd XCUMeabCmed.
[Ipebbleanue uau Hameperue HAxXOOUMbCsi Ha Meppu-
mopulu Ha NPOMANCEHUL OOHO20 200a U boaee 6.5~
emest O0CMAMOUHbIM YCAOBUEM OAR MO0, YMoObL
CUUMAAOCH, YO OCHOBHOE MeCmO ICUMeAbCMEd
Haxooumcs na smoi meppumopuu. Ecim Het mon-
HOW YBEPEHHOCTH B TOM, KaKO€ W3 SKWJIMIL SIBJISCTCSI
OCHOBHBIM MECTOM 3KMTEJIbCTBA, MOCJEIHEE OMpeyiedIs-
€TCs1 UICXOfIsl 13 MPOBOIMMOTO B HEM MEPUO/ia BPEMEHH,
a He Ha OCHOBAHWM JIPYTUX (DAKTOPOB, TAKUX KAK MpPH-
CYTCTBHE JIPYIMX YWIEHOB CEMbH, CTOMMOCTh, pa3Mep
WK IPOJIOJIKUTELHOCTD CPOKA BIIAJICHUS.

4.118. dusnueckue auIa, BXOISIIME B COCTAB OHOIO
JOMALIHETO XO3SCTBA, IOJKHBI SBJIATLCS PE3UICHTAMU
OfiHOI 1 TOM e Teppuropuu. Ecim uneH cyuiecTByo-
LIEro JOMALUHETO XO3SMCTBA MOKWUIAET TEPPUTOPUIO,
PE3UAECHTOM KOTOPOW SIBJISIETCS €0 JIOMAlLIHEe XO3sMi-
CTBO, OH IIEPECTAET ObITb UYIEHOM 3TOrO [OMALIHErO
X03siicTBa. B pesynbraTe Takoro onpepesieHust UCiob-
30BaHNE JJOMALIHETO XO3/CTBA B KAUECTBE MHCTUTYLIMO-
HaJIbHOH €IMHULbI HE IPOTUBOPEUUT ONPENENEHUIO PE3U-
JICHTHOU NMPUHA/TIESKHOCTH HA MH/MBUTY &JTbHOI OCHOBE.

4.119. IIpu onpepeneHn pe3uICHTHON MNpUHAJ-
JIEXKHOCTH HEKOTOPBIX KaTeropwil JIML, Hapsily € yKa-
3aHHBIMU OOLIMMU MPUHUMIIAMU UCIIONIB3YETCS U PSify
apyrux axkropoB. Takumu KaTeropusiMu SIBISIFOTCS
CTYJICHTBI, MAlMEHTbl, MPOXOJSIME KypC JIEUEHMUs,
YIEHbI 3KMMaKed Kopabnei, a TakKe JUIIoMaThye-
CKHE PabOTHUKM CTPaHbl, BOCHHBIN MEPCOHAN, COTPY/I-
HUKHM HAayYHbIX CTaHUMI M IPYTMe rocyaapCTBEHHbIE
ciyxaiye, paboTarolye B rOCy/JapCTBEHHbIX aHKJIa-
Bax 3a TpaHMLeil (Takue aHKJIaBbl pacCMaTPUBAIOTCS
B MyHKTe 4.5(¢)). B yKa3zaHHBIX ciy4asx cuMTaeTcs,
4yTO OOJIee BayKHOE 3HAUCHUE MMEIOT HEKOTOPbIE IPyTue
CBSI3M C 9KOHOMMKOI1. B ciyuasix, Korja nepemerieHue
HaceJIeHNs] MEXY JIByMsl TEPPUTOPHUSIMU MPOUCXOJUT
B 3HAUMTEJNIbHBIX MaciuTabax, HEOOXOAUMO HaJAUTh
COTPYIHUYECTBO MEXKJY COCTABUTEJSIMU CTATUCTHKU
COOTBETCTBYIOLMX TEPPUTOPUI B LIENSAX OOECreyeHus
COIJIACOBAHHOCTY ONPEJEIIEHUI U NTOKa3aTeNeN.

Cmyoenmbt

4.120. Jluua, Bble3XKarol[e 3a TPaHUI Ha CTAIUO-
HapHoe OoO0y4yeHue, KaK MpaBWJIO, OCTAKOTCS PE3UfIeH-
Tamy TON TEPPUTOPUM, PE3UIEHTAMU KOTOPOI OHU SIBJISI-
JIMCh JI0 OThE37a Ha yueOy 3a rpanuly. Takoil mojxop
UCHIONIb3YETCS HECMOTPSl Ha TO, YTO INPOJOJLKUTEJb-
HOCTb MX Kypca 0OyYeHHs] MOXKET NMPEBbILLIATh OfIMH IOfl.

OfHAaKO CTYEHTb! CTAHOBSITCSl PE3UIEHTAMU TEPPUTO-
puM, HA KOTOPO OHU MPOXOJST OOy4YEHUe, eCiii y HUX
BO3HMKAET HAMEPEHHE OCTAThCSl HAa 3TOH TEPPUTOPHH
110 3aBepLUEHUH yueObl. B ciydae cTyeHTOB cOXpaHeHue
NPEXKHEN TEPPUTOPUM PE3UCHTHON NPUHAJIEXKHOCTH
OOBSICHSIETCSI TEM, UTO TIepeesy] Ha APYTYI0 TepPUTOPHIO
CYUTACTCs MPOJUKTOBAHHLIM BPEMEHHLIMU TNMPUYNHAMMU,
WHBIMHU CJIOBAMH, UX LIEHTP MPEOOIIajIatoiero 3KOHOMH-
YECKOro MHTEpeca OCTACTCsl Ha TEPPUTOPUU MX CTPaHBI.
PesunieHTHAsT TIPUHATIESKHOCT COTPOBOK/AIOIMX CTY-
JICHTOB JIML], HAXOJAINXC Ha UX M2KIMBEHUM, ONIPENCIIA-
€TCA TOYHO TaK K€, KaK 1 PE3UJICHTHAasA NPUHA/IIE’)KHOCTb
JILI, KOTOPBIX OHM COMpPOBOXK/AtOT. [InaTta 3a o0yueHue
U IpyTHe pacxofibl CTY/ICHTOB B MPUHUMAOIICH CTpaHe
BKJTFOYAIOTCS B CTATHIO Moe3AoK (cM. myHKT 10.89).

Hayuenmut

4.121. Jluua, Bble3sKaroliye 3a FpaHuILy B LENSX Mpo-
XOKJIEHUST Kypca JISYCHNsT, COXPAHSIFOT CBOH LEHTP Tpe-
00JIaIAIOIIEr0 MHTEpPeca Ha TEPPUTOPUH, PE3UACHTAMI
KOTOPOil OHM SIBJISICH 70 TPOXOKJICHUS JICUCHHUSI,
JlKe B TeX PEKUX CIydasix, KOIja CJIOXKHbIC KypChl
JIedeHnsT TPOJIOJIKAIOTCS CBbIe OffHOro roga. Kak
M B Cllydae CTYJEHTOB, CUMTAETCsI, YTO Tepeesy Mpo-
JIMKTOBAaH BPEMEHHBIMK NMPUYMHaMK. Pe3uienTHast mpu-
Ha/JIEYKHOCTh COMPOBOK/IAIOIINX TALUEHTOB JIAI], HAXO-
JEIIUXCST HA MX VKAMBEHNUM, ONPENENSIETCS TOYHO Tak
K€, KaK ¥ Pe3WICHTHAST NMPUHAIEKHOCTD JIUL, KOTO-
PbIX OHH COIPOBOXK/IAFOT.

Jxunayxcu Kopabaeii u m.n.

4.122. Dxunaxu Kopabiei, caMoJIeTOB, HePTIHbIX
M1aThOPM, KOCMUIECKUX CTAHLUI MU IPYTOro aHamo-
TUYHOrO 000PYAOBaHMUS, IKCILTyaTUPYEMOro 3a Ipefe-
JIaMU TEPPUTOPUM WM HA HECKOJBbKUX TEPPUTOPUSX,
CUMTAIOTCSl PE3WACHTAMU TEPPUTOPUM, HA KOTOPOI
HAaXOUTCS MX OCHOBHOE MECTO MpUMUcKu. OCHOB-
HOE MECTO HNPUIMCKU OINpPEAEIISIeTCs] UCXOAs U3 TOro,
B KaKOM MECTE OHM IPOBOJAT OOJBILYIO YacTb Bpe-
MEHHU, HE CBSI3aHHYIO C UCIIOJHEHUEM OO0sI3aHHOCTEN.
CunraeTcst, YTO OHM CBSI3aHbI C OCHOBHBIM MECTOM TPH-
TMICKY MPOYHEE, YeM C MECTOM HAaXOXKJICHHS TOJIBIK-
HOrO 00OpYAOBaHUsI WM (PUPMBI, 3KCILUTyaTUPYIOLIEH
9TO 000PY/I0BAaHUE, Ia>KE HECMOTPSI HA TO, UTO TaM OHU
MOT'YT MIPOBOJINTH OCHOBHYIO YaCTh CBOETO BPEMEHH.

Hunaomamuyecxkue paﬁomuulcu, BOCHHDLIL
nepconan u m.n.

4.123. [TunyomaTnyecke pabOTHUKM CTPaHbI,
YJIeHbl MUPOTBOPYECKUX CUII U IPYrOil BOEHHBIA Nep-
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COHaJl M JJpyrue rocyAapCTBEHHbIE CilyXKaliue, pabo-
Talolye B 3apyOeXKHbIX FOCYJAPCTBEHHBIX aHKJIAaBaXx,
a TaK>Ke 4JIEHbl UX [OMAlLUHUX XO3MCTB CUMTAKOTCS
pe3ueHTaM 3KOHOMUYECKON TEPPUTOPUU CTPaHbI,
rOCYapCTBEHHbIMU CJIy>KalUMU KOTOPOIH OHU SIBIISi-
1oTcsl. Takue aHkJIaBbl — BOEHHbIE 0a3bl, IOCOJIBLCTBA
U T.0I., paccMaTpuBaeMble B yHkTe 4.5 (), — cocTas-
JISIIOT 4YacTh 3KOHOMUYECKOI TeppUTOpUM rocyjap-
CTBa, CIIy>KallMU KOTOPOro OHU sBJsitoTcs. OHKM npo-
JOJDKAIOT OCTABAThCSl PE3UIEHTAMU CBOEH 9KOHOMUKH,
Jlaxke KOorja OHM IPOXMBAIOT B XXMJIMILAX 3a Hpefe-
JlaMy aHKJIaBoB. Pacxofbl umioMaTMyecKux paboT-
HUKOB U T.I. B NPUHUMAIOLIEH CTpaHe YUYHUTbIBAIOTCS
10 CYETY T'OCYIapCTBEHHbIX TOBAPOB U YCJIyT, HE OTHE-
CEHHbIX K JpyruM Karteropusm (cMm. nmyHkT 10.177).
Jpyrue pabOTHUKY, TAKUE KAK HAHATBINA HA MECTe Tep-
COHaJl, SIBJISIFOTCS PE3UIEHTaMU TEPPUTOPUH, HA KOTO-
POl HAXOAUTCS X OCHOBHOE MECTO >KUTENIbCTBA.

Iepconan mexncoynapooHvlx opanusayuil

4.124. TlepcoHan MeKyHApOJHbIX OpraHU3aluii,
B TOM 4KCJIie OOJIJIAIOLINIl IMTUIOMATHIYECKIM CTaTy-
COM, a TaK>Ke BOCHHBII TIEPCOHAIT SIBIISIIOTCS PE3U/ICH-
TaMM TEPPUTOPHH, HA KOTOPOI HAXOJUTCSI MX OCHOB-
HOE MECTO KUTENbCTBA. Pasnuuue B Moaxofe K yueTy
TlepcoHala MesKyHapOHbIX OpTraHN3alKil B CPAaBHEHUH
C JIMTJIOMATHYECKUMK PabOTHUKAMU CTPaH M JIPYTHMH
JIMIAMK, PACCMOTPEHHBIMHU B TPEMIbIIYIEM MYHKTE,
OOBSCHSIETCS TEM, UTO MOCJIE[IHAE TPOJIOJIKAIOT HAXO-
JUTBCS HA OIUIATE U B IOJ{YMHEHUN NPABUTEIILCTB CBOUX
CTpaH U, KaK MpaBuilo, NpeObIBAIOT 3a pyOesKOM MeHee
NPOOJKUTENILHOE BPEMsl, BO3BPALLAsiICh HA OCHOBAHUU
poTalyK B CTPaHy CBOETO IPOUCXOXKIEHNUS.

Tpancepanuunvie pabomuuxu

4.125. Tlpurpannunsle, CE30HHbIE U JIPyTHe MPUObI-
BalOLIMe Ha KOPOTKMUI CPOK paOOTHUKM OTHPABJISIOTCS
3a rpaHuly Ha KOPOTKMA CPOK B LEJISIX BBIMOJHEHUS
pabotsl. Hukakoro oco6oro nogxopa B MX OTHOLIE-
HUM He TPUMEHSIETCS, IO3TOMY MX PEe3WJIEHTHasl MpH-
HAJIIE>KHOCTb OMNpEJesIsieTcsl B COOTBETCTBUM C KpH-
TEpUsIMA, U3JI0KEeHHbIMU B TiyHKTe 4.117. [Ipurpanuy-
Hble pa0OTHUKM — 3TO HaeMHbIe pAOOTHUKU, KOTOPBIE,
OTIPABJISIACH HA MECTO CBOEil paboTbl, BbIE3XKAIOT Ha
TEppUTOpPUIO APYroil crpanbl. Ce30HHbIE PaOOTHUKU
BbIE3KAIOT 32 FPAHULY HA MECTO CBOEil pabOThI HA ONpe-
JIENIeHHbIN NIEPUOJ], HApUMEpP Ha BpeMsi coopa ypoKast
W TYPUCTUYECKUI Ce30H. [Ipyrue BO3MOXKHOCTH ISl
paboThl HA KOPOTKUI CPOK MOTYT BO3HMKATb B CBSI3U
C BbINOJIHEHMEM OIPEJEJIEHHOrO 3aaHusi, Hanpumep,
OCYILECTBJIEHUS] CTPOUTENBHOIO MPOEKTa, PEMOHTA,

NpefoCcTaBIIeHNs] KOHCYIbTaluii 1 T.1. B kaxjom ciy-
Yyae pe3ufICHTHasl MPUHA/TIEXKHOCTh COOTBETCTBYIOLINX
JIVL, OTIPENIENISIETCS] UCXOfIsl U3 TOTO, TJIe HAXOUTCS MX
OCHOBHOE MECTO >KUTEIILCTBA, & HE TEPPUTOPHSI 3aHs-
TOCTH.

Buoicoxomobuavuwte d)usu'tecxue auua

4.126. Nnorpa ¢pusnueckne Imna TECHO CBSI3aHbI
C OByMs u 0Gojiee TEppUTOPUSMH, HATIPUMEp, OHU
MOTYT BJIafIeTh SKMIIBIMU TIOMEIIEHSIMI He Ha OFHOM,
a Ha HECKOJBKHX TEPPUTOPHSIX, TIPOBOMS B HUX TPO-
MOIDKUTETbHBIC TIepHoAbl BpeMenn. B ciydae cusm-
YeCKHX JIMI], He HAXOJIIAXCS U He MMEIOIHX Hame-
PeHMsT HePePBIBHO HAXOAUTHLCS HA KAKOH-IIO0 OTHOI
TEPPUTOPUM HA TPOTSKEHNM OIHOTO TOfa, OCHOB-
HBIM (paKTOPOM SIBIISIETCSI TO, HA KAKOMl TEpPUTOPHI
HAXOIUTCSI X OCHOBHOE MECTO KUTEJIbCTBA. B ciy-
Yae OTCYTCTBHSI OCHOBHOTO MECTa YKHTEIbCTBA WU
HAMUMsI IBYX U OOllee OCHOBHBIX MECT SKUTEINb-
CTBa, PACIIOJIOXKEHHBIX B PAa3HBIX CTpaHAX, PE3U/ICHT-
Hasl IPUHAMIJIEKHOCTH ONPENENISIeTCS NCXOJISl U3 TOTO,
Ha KaKOil TeppUTOPUM JIULO TPOBOAUT OOJbIIYIO
JacTh BPEMEHH Ha TPOTsDKEHUM rona. B crarucTu-
YeCKMX LEJSIX TaKUX JIUI HeOOXOAMMO KJACCUDUIH-
pOBaTh KaK PE3UACHTOB TOJBKO OJ[HOU 3KOHOMUKH,
YTO, BBUJY HAMUMS TIPOYHBIX CBSI3€il C IPYTHMH KO-
HOMHKaMH, MOKET TOTPeGOBaTh JOMOIHUTEIHHON
nHpopmanun. OnHaKo KitaccupuKanys MpuobIBato-
X HA JIOJTUII CPOK PabOYMX-MHOCTPAHIIEB B Kade-
CTBE PE3UACHTOB NPHHUMAIOINICH CTpaHbI IaeT TpH-
eMJIEMBII CTATUCTUYECKUI pe3ysIbTaT B TOM CMBICTIE,
9TO K MEK[YHAPOITHBIM OTIEPAIMSIM OTHOCSITCST TOJTHKO
CYMMBI, (haKTIYECKH MEePEBOIMbIC MU HA POJIMHY , &
He WX JIOXOJIbl ¥ MOTpeOieHre Ha TIPUHIMAFOLIEH Tep-
putopun. AJBTEPHATUBHBIA METOJ Mpeonaran Obl
MCKYCCTBEHHOE MEepeoTHEeCeHNe («IepeMapiipyTu3a-
[UI0»), TO €CTh OTHECEHUE KPEIMTOBBIX MPOBOJIOK 1O
CUETY JIOXOMIOB U JIeOGETOBBIX TIPOBOMIOK TIO CUETY TI0e3-
JIOK K TEPPUTOPUH TIPOUCXOKICHHSI.

4.127. Tem He MeHee, MHOT/Ia IPY COCTABJICHUY CTaTH-
CTHKM JKeJATeNTbHO BKITIOYATh JIOMOHUATENBHYFO UH(OP-
MO O TPYMNaM HEPE3UJIEHTOR,, XapaK TePH3Y FOIXCSI
CYIIECTBEHHBIMU CBSI3IMH C 3KOHOMHUKOI CBOE CTPaHbl,
HanpuMep, B CBSI3U C TIePEBOJIaMK JICHEXKHBIX CPEJICTB
OCTABIIMMCSI TaM 4JieHaM CEMbHM WM HAMEpEHHEeM Bep-
HYTBCSl Ha POJIMHY CO CBOMMM COEpEsKEHHSIMU W TIpa-
BaMU Ha TOJIyYeHHE TMEHCHi. AHAJOTMYHBIM 00pa3oM,
MOKET OBIThb MOJIE3HO BKJIFOUMTH JIONOJHUTEBHBIE JIaH-
HbIe O JIMIAX, KOTOPbIe KIACCUPUIMPYFOTCSI KaK Pe3u-
JICHTBI SKOHOMUKH, HO COXPAHSIIOT 3HAYNTEIbHBIE CBSI3H
C JIpyruMK 3KOHOMUKamu. HekoTopble 10N0HUTENbHbIE



[naBa4 e OkoHOMM4ecKas TeppuTopud, UHCTUTYLMOHAbHbIE €ANHULbI, MHCTUTYLMOHAIbHbIE CEKTOPa U pesaeHTHaA NPUHaaIeXHOCTb

¢hopMbl NpEACTABIECHUS! JaHHBIX O MOTOKAaX, UMEIO-
IMX OTHOLUEHUE K ONpPEAEICHHbIM KATErOpUsiM TaKUX
MOOMIIbHBIX (PU3NYECKUX JIUL, PACCMATPUBAIOTCS B IIPU-
JIO>KEHUN 5.

Bescenynt

4.128. B oTHoleHMN OEXKEHLEB HEe MPUMEHSIETCS
HUKAKNX 0COOBIX METOI0B yueTa. VX pesupieHTHast npu-
HAJJIESKHOCTb MEHSIETCSI, U OHU CTAHOBSTCS PE3UfCH-
TaMM TEPPUTOPUHM, HA KOTOPYIO OHU MPUOBITN B Kaue-
cTBe GEXKEHLIEB, €CIIY OHU OCTAOTCS M HAMEPEBALOTCS
0CTaBaTLCs Ha Hell Ha MPOTSXKEHUH Tofja u boJiee, jaxe
B TeX CIyyasX, KOIia Pe3UfICHTCTBO MMEET Hefjo6po-
BOJIbHBII1 M1 BPEMEHHBIN XapakTep U Koraa OyayLuuii
CTATYC TaKMX JIUL] HESICEH.

IIpumenenue npunyuna peaudeHmuot
npuHaaencHocmu

4.129. Ha npakTvke NPUHIMIBI PE3WJICHTHON MpH-
HAJJIeSKHOCTH MPUMEHSTFOTCSI, KaK MPABUJIO, B OTHOIIIC-
HUY IOAPOKKX TPYI JIEOfEl, & He KOHKPETHBIX (hI3H-
YecKuX Jil. B pesymbrare, Hammame Takux (pakTOpPOB,
Kak HaMepeHHe OCTABATHCS B CTPaHE B TEUCHHE Tofla
1 Ooree, 0ObIMHO YCTAHABIMBACTCSI KOCBEHHBIM 00pa3oM,
MICXOIS M3 XapakTepa MOBEICHNs] CXOHBIX IPYIIT B MPO-
oM. MHorga onpeyiesieHre pe3ueHTHON MPUHATIICK-
HOCTH B a]MAHVCTPATUBHBIX NCTOYHIKAX JIAHHBIX MOKET

HECKOJIBKO PACXOIUTBLCSl C ONPENIENIEHUEM, MPUHSATBIM
B cTatucTuKe. Ecm Takue pacxoKjaeHus! CyLLECTBEHHbI,
MOZKHO BHECTH HEKOTOPKIE NONPABKK B TaHHbIE UJIN TIPH-
3HATb ONPECJICHUE B aIMUHUCTPATUBHLIX MCTOYHUKAX
NpUOIIKEHUEM, IOYCTUMbIM B IIPAKTMYECKON paboTe.

4.130. Ot ompepienieHnst pe3uICHTHON TIPUHANITIEK-
HOCTHM 3aBHCHUT, KaKMM O0pa3oM OYIyT OTpa’kKeHbI
JIOXOJIbI, pacXofibl U (DUHAHCOBbIE OCTATKW COOTBET-
CTBYIOLIMX JIOMAIIHUX XO3SCTB B CTATUCTUKE CUESTOB
BHEIIHESKOHOMUYECKON AesITeNIbHOCTU. B Tabmuie 4.3
NPUBOJIUTCSl KPATKOE ONMUCAHWE HEKOTOPBIX MOCTe/-
CTBUIT [JIsl CYETOB BHEIIHEIKOHOMUUECKOM JIEATENHLHO-
CTH, K KOTOPbIM MPUBOJUT KJIACCUPUKALMS JIOMAIII-
HEro X03sMCTBa B KAUECTBE PE3UJICHTA WM, HAOOOPOT,
Hepe3UJIeHTa CTPaHbl, NMPEJCTABNSIOMIECH OTYETHOCTb,
B OTHOIICHWM PA3JIMYHbIX BUJIOB NOTOKOB. Hampumep,
MOKa3aHO, YTO CTY/EHT-HEPE3UIeHT, 00yJatoluiics
Ha JIAHHOM TEPPUTOPHH, SIBJISIETCSI HICTOYHUKOM KPeJiy-
TOBBIX 3aMKCeil MO ycayraM B 00JacTH 0Opa30BaHMS,
NPOKUBAHST, TMTAHMUS , IPYTHX TOBAPOB U YCIIYT U, BO3-
MOYKHO, JIeOETOBBIX MPOBOJIOK MO TpaHcepTaM, ecin
TaKOW CTYJICHT MOJydYaeT CTUMCHJMIO OT MPUHUMAKO-
1Iell 9KOHOMUKH. B cliydae cTyjieHTa-pesunjieHTa Takue
ornepanu He OyyT BXOJUThL B chepy OXBara CUETOB
BHEIITHESKOHOMUYECKON fiesTenbHocTr. TlocaencTaust
M3MEHEHUs PE3UJICHTHON TPHHAJITIESKHOCTH (pu3nye-
CKUX JIML] paCCMaTPUBAIOTCS B MyHKTE 4.165.

Ta6nuua 4.3. HekoTopble NocrneacTBUA pe3naeHTHOro cTaTyca AOMaLLHUX XO3ANCTB Ans

CTaTUCTUKHN I'IpMHVIMaI'OI.IJ,Eﬁ OKOHOMUKHN

PeanpeHT (Hanpumep, pabounit-uHocTpaHeLl,
HaXoAALLMICA B CTPaHe ANNUTEmNbHOE BPeMs)  HaXOARLLMACS B CTPaHE HENPOLOIMKATENbHOE Bpems)

OKOHOMUYeECKIE NOTOKM UMK OCTaTKM

HepeanaeHT (Hanpumep, pabounit-uHoCTpaHeL,

Onnata TpyAaa, nonyyeHHas oT npeanpusTi
B CTpaHe, NpefCTaBnsitoLLel 0TYETHOCTb

JInyHble pacxopdbl B CTpaHe, NpeacTaBnstowen He aBnseTcs MexayHapoaHon onepawyei

OTYETHOCTb

TpaHcthepTbl POACTBEHHUKAM B CTpaHe
MPOVCXOXAEHNS

®uHaHcoBble TpeboBaHNa unn obs3atenscTBa  He oTpaxaloTcs B CTaTUCTUKe
BHELUHEIKOHOMUYECKON AEATENBHOCTM

VIHCTMTyLlMOHaJ'IbHOVI €ANHULbI-pe3naeHTa
B OTHOLLEHWW JOMALLHErO X0351ACTBa

3emns 1 3aHns B MpUHMMAloLLeN SkoHOMUKe  He BKMioyaloTest B MeAyHapOAHYHo
WHBECTMLIMOHHYIO NO3NLiMI0

3eMnsi ¥ 30aHNs B CTPaHE MPOUCXOXKAEHHS
eauHuLe-pesnaeHTe

He sBnsieTca MexayHapoaHoN onepaumen

TekyLLye U kanuTasbHble TpaHchepTs!

AKTVB N0 NPSIMbIM UHBECTULMSM B YCMOBHOM

[NepBUYHbINA LOXOA
Yenyru, rnaBHbIM 06pa3om noesaku

TpaHcdepT Mexay peauaeHTamu, nosTomy

He BXOMUT B chepy y4eTa nnaTexHoro 6anawqca.
(OaHaKo BO3MOXHbI OnepaLiv Mo h1HaHCOBOMY
CYETY, CT1 NEPeBOA OCYLLECTBIEH 13 BaHka

B NPUHUMAIOLLE SKOHOMMKE.)

BkriouatoTcs B CTAaTUCTHKY BHELIHEIKOHOMMYECKON
nesTenbHOCTH

0653aTenbCTBa NO NPAMBIM MHBECTULMAM CTPaHBI,
NpeacTaBnsAIoLLEN OTYETHOCTb, B YCIIOBHON
eAvHILEe-pesnaeHTe

He BKmiovatoTcst B MEXAYHAPOLHYHO
NHBECTULIMOHHYIO NO3NLMI0
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3. Pe3upeHTHaA NnpuHagnNeXHOCTb NpeanpUATHiA

4.131. Coanacro obwemy npunyuny, npeonpusmue
ABAACMCA PE3UOCHMOM IKOHOMUHECKOU Meppumo-
pul 8 Mom cayae, eCau OHO 3AHUMAEMCA NPOU3BOO-
CMBOM MOBAPOE8 UAIL YCAY2 8 SHAUUMEALHBIX 00beMAX
Ha Mecme c80e20 HAXONOeHUs. HA OaHHOU meppumo-
puy. JONoJHUTENbHbIE NPUHLUMIbBI W3J102KEHbI B MyHK-
tax 4.134-4.136. Kak ykazano B nyHkte 4.23, npef-
NPUSITUE SBJISIETCS 3aHUMAIOLLETICS POU3BOJCTBEHHON
[eSITEIbHOCTBIO MHCTUTYLIMOHAILHON €AMHULEN, KOTO-
past MOXKEeT UMETh (popMy Kopriopaiyu, KBa3lKopropa-
LMK, HEKOMMEPYECKON OpraHu3aLyy Uiu NPeipUsIThs
6e3 oOpazoBaHusl IOPUAMUYECKOrO JHIA (KOMIOHEHTA
CEeKTOpa JIOMAIIIHUAX XO3SICTB).

4.132. B otuimure OT (hU3MUYECKUX JIUL, U [OMAIL-
HUX XO3SICTB, KOTOPbIE MOTYT ObITH CBSI3aHbI C IBYMSI
u OoJiee cTpaHaMu, MPEANPUITUS] TPAKTUYECKU BCEr/ia
CBsI3aHbI TOJILKO C OIHOM cTpaHoi. Hanoroobmosxenue
W JIpyrve 3aKOHOJlaTebHbIe TPeOOBaHNs, KaK NPaBUJIO,
MOATAJIKUBAIOT K CO3[aHUI0 OT/IEIBHOTO FOPUMIECKOrO
JMIA 71 OCYLIECTBIEHUSI IEATEIBbHOCTH B KaxKoMN
u3 ropucaukimii. Kpome Toro, B cityyasx, Korja ofjHO
U TO K€ IOPUANYECKOE JIMLO OCYLIECTBISIET 3HAUM-
TeJbHblE 00beMBI ONepalyil Ha IByX U OoJiee TeppuTO-
pusix (HampuMep, B Cily4ae OT/eJIeHUil/(puamaos, Bia-
JIEHUsT 3eMJIell 1 MEXTEePPUTOPUAITLHBIX TIPEIIPUSITHI,
KaK O TOM TFOBOPUTCS B MyHKTax 4.26-4.44), B cTaTu-
CTUUYECKMX LIENISIX MPU3HAETCsl HAIMuue 000COOIEHHbIX
WHCTUTYUMOHAJILHBIX efIMHULl. B pe3yabTaTe Takoro
NpoOJieHNsl IOPUIMYECKUX JIUL Pe3W/ICHTHAasl MpUHAJI-
JIEXKHOCTDb KaKJIOr0 U3 WIEHTU(ULIUPYEMbIX BIOCJIE/-
CTBUM MPENPUSITHII HE BbI3bIBACT COMHEHMs. BBeneHue
TEPMUHA «UEHTP NPeoOIIaJlatollero 3KOHOMUYECKOTrO
WHTEpeca» He O3HAYaeT, YTO Oosiee HET HEeOOXOAUMO-
CTH pa30MBaTh HAa YACTH IOPUMUYECKUE JIULA, OCYIIECT-
BJISIFOLLME 3HAUYUTENbHbIE 00BEMbI ONepaluii Ha JBYX
u 0oJiee TEPPUTOPHSIX.

4.133. HeoOXoguMbIM YCJIOBUEM MPU3HAHMS MPEJ-
NPUSITHS B KAYECTBE KBa3UKOPIOPAINH, KaK MPABHJIO,
SIBIISIETCST OCYILECTBIICHUE WJIM HAMEPEHUE OCYIIeCT-
BJISITH TIPOM3BOJICTBEHHYIO JIESTELHOCTb HA JJAHHOMN
TEPPUTOPUU Ha TMPOTsKeHUM ropa u Gosee. Jlroboe
U3 TPEANPHUSITHI, OHAKO, TOJKHO ObITH pe3uJicH-
TOM TOI WM WHOU TEPPUTOPHH, IOITOMY B CIyYasix,
KOI'7Ia eMHCTBEHHBIM BUJIOM JICSITEIBHOCTH PEabHO
CYIIECTBYOIIEH MHCTUTYIIMOHATBHON eIUHUIIbI SIBJISI-
€TCsI MPOU3BOJICTBEHHBIN TPOIIECC, OCYIIECTBISIEMbII
MeHee UINTEbHOE BpeMs, 3Ta eIMHUIA SIBIISETCS
PE3UCHTOM TEPPUTOPUU, HA KOTOPOU HAXOTHUTCS
TIPOU3BOJICTBO.

Kopnopayuu ¢ ne3nawumenvnoim pusuieckum
npucymcmeuem uau He umeroujue (uau4eckozo
npucymcmeus

4.134. IOpupnueckoe JTULO SIBISETCS PE3UEHTOM
9KOHOMUYECKON TEPPUTOPUH, B COOTBETCTBUM C 3aKO-
HOJIATEJILCTBOM KOTOPOW OHO ObLIIO O(DOPMIIEHO WJTN
3aperucTpupoBaHO B KadyecTBe koprnopanuu. Ecim
TaKoe JIMIO MPEJCTaBIsIeT CO0O0I MCKYCCTBEHHOE
JlouepHee TPEIPUsiTUEe-PE3U/ICHT, OHO OOBEUHSIETCS
C MaTEpUHCKOI KOMIMAHUEH-PE3NACHTOM TOM K€ KO-
HOMUYECKON TEPPUTOPUM B COCTABE OHON MHCTUTY-
UUOHANILHOW eIMHULbI (TyHKT 4.18) niiu, B HEKOTOPbIX
LeNsiX, B COCTaBe MECTHOW TpyIbl NpefnpusThii
(myHKT 4.55). OHAKO OHO HE JIOJKHO OOBEUHSITHCS
C MHCTUTYIMOHATBHBIMU EIUHULIAMHU, SIBIISIOLIMMUCS
pesuieHTaMu Jipyrux crpad. Eciu Takoe nuuo ocy-
HIECTBIISIET 3HAUUTENIbHbIE 00BEMbI JIEATEITLHOCTH
B JIPYrOil CTpaHe, MOXKHO TMPU3HATH HAJMYME OT/EJIe-
Hust/punuana B nocnefHenn (myHKT 4.26). B HekoTto-
PbIX Clly4asiXx KOMMAHMs XapaKTepu3yeTcs He3HauyM-
TeJIbHBIM UJIM BOOOLLE HYJIEBbIM (DU3NUYECKUM TPUCYT-
CTBUEM, HANpUMEp, YIpaBJeHNe KOMIAHUEN MOXKeT
OBbITh MOJHOCTBIO NEPEAHO CTOPOHHUM TOAPSUUKAM.
Ha Takoil ocHOBE Hepeako JAEeHCTBYIOT OaHKOBCKUE,
CTPaxoBble, MHBECTULIMOHHBIE (POH/BI (B OTIMYKME OT
UX MEHEKEPOB), CEKbIOPUTU3ALMOHHBIE CTPYKTYPhI
1 HEKOTOPbIE CTPYKTYPBbI 1IEJIEBOr0 Ha3HaYeHUs. AHa-
JIOTUYHOE MPOMCXOJIUT B CIly4yae BUPTYaJIbHOIO MpO-
W3BOJICTBA, MEPENAIOIIETO BbIMOJHEHNE BCEX MaTepu-
aJIbHBIX MPOLECCOB HA YCJIOBUSIX TOAPSIIa CTOPOHHUM
eIUHULIAM.

4.135. OyiHa ¥ Ta ke KOMITaHUSI MOXKeT ObITh 3ape-
TUCTPUPOBAHA B HECKOJIBKUX IOPUCAMKIINSIX , HATPAMED,
B OTHOIICHU O(OPMIICHHUSI B KQUECTBE IOPUMIECKOr0
TWIA, TTOAOXONHOTO HAJIOTO0OIOXKEHNUS, 0OI0XKEHUS
HAJIOTOM Ha TI00aBJICHHYIO CTOUMOCTD 1 OTIPENICJICHHBIX
HOPMaTHBHO-TIPABOBBIX MOJIOXKEHWIA, U, HAPSITY C 9THM,
MOXKET OBITh COTJIACOBAaHA IOPUCHIUKIWS, B TPEMIesax
KOTOPOI IOJKHBI YPETyIMPOBATECS CIIOPBI C YUaCTHEM
npeanpusTrs. B Takux ciiydasix KpuTepueM mpH omnpe-
IeNeHNH Pe3UACHTHON MPUHAIEKHOCTH TOIKHA CITy-
SKUTh FOPUCAVKIMS 3aKOHONATENbCTBA, PETYIMPYIO-
IIIEro BOMPOCHI (POPMUPOBAHIS U HETIPEPBIBHOTO (PYHK-
[MOHMpOBaHWs mia. Ecim oHo He odopmiieHo mim
HE 3apeTICTPUPOBAHO B KAYECTBE FOPHANIECKOTO JINIA,
B KAaueCcTBE KPHUTEPHs WCIONL3YeTCS OPUANIECKIIT
anpec mmna. OgopmITeHIe W PerucTpanysi B KauecTBe
IOPHUITIECKOTO JIATIA TIPEAICTABIISIOT COOO0I CYIIECTBEH-
HYIO CBSI3b C SKOHOMUKOW U IOPUCIUKIMEI, Pacmpo-
CTpAaHSIOLIEIICS. HA BOMPOCHI CYIIECTBOBAHUS W JEsI-
TENBHOCTH MPEeNpusTUs. B oTimrame ot atoro apyrue
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Ta6bnuua 4.4. HekoTopble NocneacTBus pe3naeHTHOro cTaTtyca NnpeanpusaTusl, Haxoaswerocs
B COGCTBEHHOCTU Hepe3uaeHTa, AN CTaTUCTUKX MPUHMMAIOLLEA S3KOHOMUKHU

MpennpusTue-pesnaeHT
(HanpumMep, AONTOCPOYHBIN
CTPOUTENbHbINA NPOEKT)

OKOHOMMYECKIE MOTOKM UMK OCTaTKN

lMpeanpusTue-HepeanaeHT
(Hanpumep, KpaTKOCPOYHIN
CTPOUTENbHbIIA MPOEKT)

ocyLLl,eCTBJ'IFIeMbIe npeanpuATUemM Npoaaxu
pes3naeHTam

ocyu.l,eCTBl'IﬂeMble npeanpuATUem 3akynku
Y pe3naeHToB

Onnata Tpyaa, Bbinia4MBaemMas pes3maeHTam

NPUHUMAIOLLEN CTPaHbI NOANEXNUT NONyYEHN0

Onnata Tpyaa, Bbinla4mBaemMas pes3nmaeHtam
CTPaHbl NPOUCXOXAEHNA

Onnara Tpyaa

Yucras onepaumoHHas npubbinb
11 NPUPaBHEHHbIE K Heil AoXofbl

MpefocTaBneHne LOMOMHUTENbHbIX AEHEKHBIX
CPeaCTB BriafenbLamu

He aBnstoTcs MexayHapoAHoii onepauuen

He aBnstoTca MexayHapoAHoii onepauyen

OBsi3aTenbCTBa N0 NPAMbIM MHBECTULMSM
CTpaHbl, IPEACTaBNSIOLLEN OTYETHOCTb

ImMnopT TOBapoB U ycnyr

OKCropT TOBAPOB U yCnyr

He siBnsoTcs MexayHapoaHoit onepauyveit, ecnu - Onnata Tpyaa

He sBnsieTcs onepauyer npuHUMatoLLen
3KOHOMMKM

[vBnaeHAb! K BbiNnaTte U peMHBECTUPOBaHHbIe He SBMSeTCA MexayHapoaHOM onepaumen
AoXofbl (MpeanpusTUe SBNAETCS NPeanpuaTeM
NpAIMOr0 NHBECTUPOBAHMS)

He sBnseTca MexayHapogHow onepauueit

(npep,anﬂTme ABNAETCA NPEANPUATUEM NPAMOTrO

VHBECTUPOBAHMS)

®uHaHcoBble TpeboBaHus unn 0bs3aTensCTBa
Pe3nLEHTHON MHCTUTYLIMOHANBHON eAUHMLbI
B OTHOLLIEHWV NPEANpUATS

He BknioyatoTcs B CTaTUCTUKY
BHELUHEIKOHOMMYECKON AeATENBHOCTM

Bkniovatotcs B CTaTUCTUKY
BHELUHE3KOHOMMYECKOW AEATENBHOCTH

BUJIbl CBSI3U, HAIIPUMEP, OTPaykatoLiye 1paBa COOCTBEH-
HOCTM, MECTOHAXOXK/IEHUE AaKTHBOB WJIM MECTO pac-
MOJIOXKEHUS] PYKOBOACTBA MJIM aMUHUCTPATUBHOIO
opraHa, MOT'YT ObITb MEHEe YeTKO BbIPaXKEHbI.

Ocyuwecmenenue npou3eo0CnE8eHHOl
0esimeAbHOCIU Yepe3 OnepayuonyIo 6a3y

4.136. Y HEKOTOPbIX MPEANPHUSTHI UMEFOTCS TYHKTHI
MECTOHAXOXMCHHUSI, NCTIOJb3yeMble B KadecTBe 6asbl
VTSl TIPEOCTABIICHUSI YCIYT APYTMM IyHKTaM MECTO-
HaxoskjeHnsl. Hampumep, Takast cxema HMCTONB3yeTcst
NpY TIPEIOCTABIICHNN TPAHCTIOPTHBIX YCIYT (00CYK/IaB-
IIMXCSI TIPH PACCMOTPEHNUH TIOABIZKHOTO 000PYOBAHMS
B myHKTe 4.31) u MOKeT ObITh MPUMEHEHA MPU OKa3a-
HUM MHOTHIX JIDYTHX BWIOB YCJYT, HATIPUMEpP, PEMOHTA
Ha MecTaxX, KpaTKOCPOYHBIX CTPOUTEILHBIX paboT
M MHOTMX BWJOB JICNIOBBIX yCIyr. B Takmx cmydasx
pe3ueHTHAs TPUHATICXKHOCTb MPSANPUSTUST ONpefie-
JSIETCST ICXOMSl U3 TOTO, T7ie HaXouTcsl 6a3a, ¢ KOTo-
POI OCYILIECTBISICTCSI €ro AeSITeNLHOCTh, 3 HE MecTa
OKa3aHUsI YCIYT WM HAXOXKJICHWS MOABIKHOTO 000-
PYAOBaHMSI, €CIIM TOJBbKO MAcIITabbl AESTEILHOCTH
B MECTE OKa3aHMs! YCIYT HEe HACTONIBKO BEJIMKH, UTO 3TO
IOJKHO CUMTATLCS ACSITENBHOCTBIO OTHENCHNUS/ (PHi-
aJia, COTIIacHO OTpefieIeHNIo B myHKTe 4.27. Hampivep,

pe3ujIeHTHasl MPUHAIEXHOCTb MHCTUTYLMOHAJIBHON
€/IMHULpI, IKCIUTyaTUPYIOLLE MOPCKUE CYla B OTKPbI-
TOM MOpE M B Pa3lIMYHbIX TEPPUTOPUATILHBIX BOJAX,
OMpefIeNIsieTCs] B COOTBETCTBUM C KPUTEPUSIMU, TIpUBE-
neHHbIMU B myHKTax 4.131-4.135, n skoHomuKa, pe3u-
JIeHTaMKi KOTOPOIl OHM SIBISIIOTCS, HE 0053aTEeNIbHO
OyfieT COBMajilaTh C KOHOMHKON, B KOTOPOil KOpaOim
NPOBOAAT OOJbLIE BCEro BPEMEHH, WM TeppUTOpHEN
peructpauuu kopaduneii. Kpome Toro, skcmiyaTupy-
foliee Kopabju MpeanpusiTie He o0si3aTesbHO OyAeT
NPEIPUSITUEM, KOTOPOMY MPUHAJIEXKAT 3TH KOpabiu,
Harnpumep, B ciyyasix, Korja Kopalib 3KCIUTyaTHpY-
€TCs Ha OCHOBAHMM JIOrOBOpa ONEPALMOHHON apeH/bl
C €ro BIAJIENbLEM, SBIISIOLMMCS PE3UJEHTOM JIpyroi
9KOHOMMKH. Pe3ujieHTHasi MpUHAJIeXKHOCTD MPenpHysi-
THS, SIBIISIOLLETOCS BIIafIeNIbLieM KOpaoJisl, ONpefiesisieTcst
B COOTBETCTBUM C KPUTEPUSIMH, IPUBEJIEHHBIMU B ITyHK-
Tax 4.131-4.135. Vicnionb3yemblil penpusiTieM yioo-
HbIiA (hy1ar He ONpefiesisieT PEe3UICHTHON TPUHA/ITIEXKHO-
CTH omepaTopa cyjHa, 6oJiee TOro, ojfHa 1 Ta e Cyio-
XOJIHAsl KOMIAHMsI MOXKET 3KCIUTyaTHpOBaTh KOpadJu,
3aperucTpUpOBaHHbIE B HECKOJILKMX CTpaHax. AHaJO-
TMYHBIM 00pa30M, Pe3UfIeHTHAsl MPUHAIEXKHOCTb KOM-
NaHWy, 3aHUMAIOLLENCS (PPAXTOBAHUEM CYJIOB, OIpe-
JIeNSIeTCsl MECTOHAXOXKJIEHUEM ee COOCTBEHHOM omnepa-
LMOHHOI 6a3bl, a He (hJ1aroM MM MECTOHAXOXKIECHUEM
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OT/IeNbHbIX KopaOneil. OnepauyoHHas 0a3a He 00s13a-
TEJILHO SIBJISIETCS MECTOM, U3 KOTOPOIO OCYIIECTBJISA-
eTcsl ynpasJeHue npefnpusitieM. Komnanum, skcrutya-
THPYIOLIME TOJIBUXKHOE O00OPY/IOBAHUE, MOTYT MMETh
ohULIMATIbHBIA FOPUIMYECKUI aipec B OfJHOW CTpaHe,
HO YNPABJIATHCS U3 APYTOM CTPAHBI.

4.137. B tabmuue 4.4 B KpaTKOM BHJE OMNUCHIBA-
I0TCSl HEKOTOpbIE MOCNEACTBUS /I CUETOB BHELIHE-
9KOHOMUUECKON AESTEIBHOCTU MPU KJacCU(pUKALUY
JIOMAILIHETO XO3SMICTBA B KAUECTBE PE3UCHTA WU
HEPEe3WICHTa B OTHOILLEHUH PA3JIMYHBbIX BUIOB MOTO-
KOB U OCTaTKOB. BO3MOXKHOCTbL U3MEHEHUs! PEe3U/ICHT-
HOI1 TIPUHA/IIEXKHOCTU MPEANPUSITUIL PACCMATPUBACTCS
B MmyHKTe 4.167.

4. Pe3npeHTHasi NPMHAANEXHOCTb APYIuX
WHCTUTYLUOHANbHbIX e AUHUL

a. Cekmop 2ocydapcmeeHH020 ynpaesieHusi

4.138. CexkTop TroCyAapCTBEHHOTO YTPABICHUS
BKJIIOYAET MOfpa3feieHusl, IefCTBYIOLIe 3a Tpefie-
JlaMU TEppPUTOPMU CTpPaHbl, TakMe Kak MOCOJbCTBA,
KOHCYJIbCTBA, BOEHHbIE 0a3bl U Pyrve aHKJaBbl UHO-
CTPaHHBIX T'OCYAapCcTB, B TOM YHCJE MNPEeOCTaBIIsI-
IOLLME MOMOILb B 00JaCTH 0Oy4YeHMs] U JIpYrue BUfbI
nomouin. Kax npasuio, atu noppasjiesienust He sBJisi-
I0TCSl 000COOIEHHBIMU UHCTUTYLMOHAIBHBIMUA €IMHU-
LaMM, HO JlaxKe eclii Obl OHU ObLIM TAaKOBbIMU, OHU
ocTaBalluCb Obl PE3UIAEHTAMU TEPPUTOPUM CBOEN
CTpaHbl, @ He NPUHUMAIOLLEH TEPPUTOPUM, HA KOTO-
poil OHM (PU3NYECKM PACTOJIOXKeHbI. Takow MOAXof
OOBSICHSIETCSl TEM, YTO OHM TIOJIb3YIOTCSI ONpeJielIeH-
HbIM MMMYHHUTETOM OT JIEWCTBMSl 3aKOHOB NMPUHUMAIO-
1iefl TeppuTOpUM U B COOTBETCTBUU C MEXIyHApPOJ-
HbIM 3aKOHOJATENILCTBOM CUMTAIOTCS MPOAOJIKEHUEM
rOCYapCTBEHHOI TeppUTOpUM cBoeil cTpanbl. C apy-
Troii CTOPOHbI, MHCTUTYLIMOHAJIbHAS €IMHULA, CO3/1aBae-
Masl IPAaBUTEILCTBOM CTPaHbl B COOTBETCTBUM C 3aKO-
HOJIATeNILCTBOM NMPUHUMAIOLLEH FOPUCIUKLIMH, SIBIISIETCSI
NpenpusITUEM-PE3UICHTOM MPUHUMAIOLEH 3KOHO-
MUKH, 2 HE YaCTbIO CEKTOPA rOCY/IJApCTBEHHOIO YNpaB-
JIEHHUS! 3KOHOMMKM CBOEH CTpaHbl WM MPUHUMAIOLLEH
9KOHOMUKH. (CM. TakyKe JJOMOJHUTENLHOE 00CYK/IeH e
TaKux ciyyaeB B myHKTe 4.93.) Bonpocs! pe3uyieHTHOI
NPUHAJJIEXKHOCTH PAOOTHMKOB TaKUX MOJpa3feseHuit
paccmarpuBaroTcs B myHkTe 4.123.

b. MexdyHapoOHble op2aHu3ayuu

4.139. OmpeneneHne MesKIyHAPOJHBIX OpraHM3a-
il npuBopTest B myHkTax 4.103—4.107. MexnyHa-
POHBIC OPraHM3aliU SIBISTIOTCS PE3UACHTAMU CBOEH

COOCTBEHHOI 3KOHOMMYECKON TEPPUTOPUM, & HE KO-
HOMUYECKOW TEPPUTOPUU, HA KOTOPOH OHM (pusnye-
CKM PacnojioxkeHbl. Takoil NOAXo NPUMEHSETCsl Kak
K MEX/yHapOJHBbIM OPraHM3alysM, PacloIOKEHHBIM
TOJIKO Ha OJIHOW TEPPUTOPHU, TAK U K MEXKIYHAPO.-
HbIM OpraHM3aLKsiM, PAaCIONIO>KEHHBIM Ha JIBYX U Oosiee
TeppuTOpuUsix. Bompockl pe3ueHTHO! NPUHA/IIEXKHO-
CTU COTPYAHMKOB TaKMX OpraHM3aluil pacCMaTpuBa-
10TCs B IyHKTE 4.124.

4.140. MexmyHapofHasi OpraHu3anysl, 3aHIMArOIA-
SACA OCYUIECTBJICHUEM MUPOTBOPYECKUX U IPYT'UX BOCH-
HbIX (DYHKUMI1 MJIM BBINOJHSIOLLAS POJIb BPEMEHHOI'O
opraHa ympaBlICHHS] TEPPUTOPUH, MPOJIOIKAET Kilac-
cU(ULMPOBATbCS KaK MEXK/yHApOJHasl OpraHu3aLus
1 HE SIBJISIETCS PE3UIEHTOM 3TOH TEPPUTOPUH IAXKE B TEX
ClTyyasix, KOTJla OHa OCYILECTBJISIeT OOLIeroCy1apCTBEH-
Hble (pyHKIMU. B ciyyasx, Korga Takue opraHu3auyu
UIPAIOT 3HAYUTEJIBHYIO POJlb, MOXKET ObITb XKeJIaTeJIbHO
YKa3bIBaTbh UX Pa3fieJIbHO.

4.141. OTtpenbHO yUpeXKACHHBI IEHCHOHHBIHA (POHJ
MEXKAYHAPOJHON OPraHM3alyy CUATAECTCS HE MEXY-
HApOJIHOI OpraHm3anyer, a (PMHAHCOBOW KOMITaHUEN.
PesunienTHas puHajIesXKHOCTb TaKUX (DOHJIOB OMpefie-
JISIETCS1 B COOTBETCTBUU C NMPUHLMIIAMU, U3JI0XKEHHBIMI
B myHKTax 4.131-4.135, To ecTb OHU SIBISIIOTCS pe3u-
JIEHTaMK TEPPUTOPUM, HA KOTOPOI OHU PacHONIOKEHbI,
a B TeX CJyyasx, KOIJla OHM HE MMEIOT (PU3MYECKOro
NPUCYTCTBUSI, — PE3UIEHTAMU 3KOHOMHUKH, B KOTOPOH
OHM ObLTM 0QOPMIIEHBI WITM 3aPETMCTPUPOBAHBI B Kaye-
CTBE IOPUIMYECKOTO JIULA.

¢. PezuoHanbHble Me)kdyHapodele opeaHusayuu

4.142. B HekoTOphIX ciyuasix B cdepy oxBaTa
ME3KTyHAPOJHOIN OpraHM3aly BXOMUT TPYIMa CTpPaH
OTPEfICNICHHOTO PEeTHOHa, HANpUMep WICHOB 3KO-
HOMHIYECKOTO WIIM BaJIOTHOrO coro3a. [Ipm mopro-
TOBKE CTATUCTHMUECKHX JIAHHBIX MO PETHOHY B LETIOM
9TU PETMOHAJILHbIC OPTaHM3AlA CUMTAIOTCS Pe3HJICH-
TaMU PeTMOHA B LIEJIOM, Jlaske HECMOTpSI Ha TO, YTO OHU
He SIBISIIOTCSL Pe3ICHTaMI HU OJTHOI M3 CTpaH, BXOJISI-
IIMX B €r0 COCTaB (CM. MPUIIOXKEHNE 3, B KOTOPOM TIPH-
BOJUTCSI JIOTIOJTHUTENbHAST MH(OPMALUSI B OTHOILICHUN
BAJTIIOTHBIX M 9KOHOMHYECKUX COFO30B).

4.143. Ilpu cocTaBneHUn OOLMX AAHHBIX MO0 MUPY
B LEJIOM WJIA PECMOHY JIaHHBIE MO MEX/yHAPOAHbIM
OopraHu3agusiM OOBEUHSIOTCS C HAlLMOHAJIbHBIMU
JaHHBIMU ISl NOJy4YeHUs OOLIEMUPOBBIX U PEruo-
HaJbHBIX [OKa3aTesell, HampuMmep, MokKasaTesei
MEXX/YHAPOJIHbIX ONepaluil U MO3MLUiA, COCTaBIsIe-
MbIX MB®.
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d. Hekommepueckue opeanusayuu,
obcayxcusarouyue 0OMauHue X03a1cmea

4.144. Uentp skonommyeckux mHTepecoB HKOIX
HaXOfUTCsl B CTPaHe, B MpefieNax KOTOPOH JlaHHas opra-
Hu3auus Oblia o(hMUIMATBHO YUpEXKieHa U O(OULAATIEHO
NpU3HAaHA U 3aPErMCTPUPOBAHA B KAuyeCTBE HOpHMYE-
CKOTO JIMLIA WK OOLeCTBeHHON euHuIIbl. Ha mpakTuke
onpefiesieH e Pe3UIEHTHON MPUHAIIEXKHOCTH TOfABIISIIO-
mero 6onbimacTBa HKOJIX He mpepicTaBisieT 3aTpyi-
Henmii. B cnyvasix, korqa HKOJIX 3anmmaercst Gmaro-
TBOPUTEJILHON ESITENIbHOCTBIO I OKA3aHWEM MOMOLLIM
B MEXKIyHAPOJHbIX MacIUTa0ax, ee esITeIbHOCTb Ha OT-
JIeNIbHBIX TEPPUTOPHUSIX MOXKET JJOCTUTaTh 3HAUUTENBHBIX
00BbEMOB, JIAIOLIMX OCHOBAHWE MPU3HATH HAIMYUE OT-
penenust/cpunuana (cM. 0OCyKJeHHE 3TOro BOMpOca
B nyHKTe 4.27). PuHaHCUpOBAHUE TAKUX OTHEeIEeHUI/(hu-
JIMANIOB OOBIYHO OCYILIECTBIISETCS, TOJHOCTBHIO MM Ya-
CTUYHO, 32 CYET TeKYLIMX WM KaluTalbHbIX TpaHC-
¢eproB u3-3a rpanuupl. HKOIX He sBIOTCS Mexy-
HApOJIHBIMU OpraHU3aLMSIMHU, MOCKOJIBKY K MOCTEHUM
OTHOCSITCSI TOJIBKO T€ OpraHu3allk, KOTOpble ObLIM CO3-
JIaHbI OPraHaMK rOCYIAPCTBEHHOTO YIPABJIEHMSI.

F. Bonpochl, kacatowmecsi pe3suaeHTHOU
NPUHAANEXHOCTH

1. AKTUBBI U 0013aTeNbCTBA, HAXOAALWMUECH
BO BJIafieHUM Tpynn, COCTOALLMX KaK U3 Pe3nAeHTOB,
TaK U U3 Hepe3naeHToB

4.145. Bnapenbiiamm HEKOTOPBIX (PMHAHCOBBIX aKTH-
BOB SIBISTIOTCST PE3MACHTHI Pa3HbIX SKOHOMIIECKUX Tep-
pUTOpHIA, HAIPUMEP, STO MOKET MPOUCXONUTH B CIIy-
Jae COBMECTHBIX OAHKOBCKMX CYETOB WM B JIPYTUX
CIlydJasix, KOTJIa BIIfIeJiel] CUeTa TPEeIOCTaBISIET CBOUM
POJICTBEHHMKAM pa3pelleHre CHIMATh C HETO CPEfICTBA.
B Takux ciydasix He Bcerja sICHO, Kak pacrpefielisiioTCs
AKTUBBI CPEMU BIIAJICIIBLEB.

* B oTHoleHUn NIETIO3UTOB, OTKPLITHIX paGOTHI/I-
KaMU-9MUI'PAHTAMU Ha POJIMHE, K CPEACTBAM KOTO-
PbIX UMEIOT CBOGOHHLIﬁ OCTYyN YJICHbI UX CEMbMU,
SABJISIFOIUECA PE3UJICHTAMNU 9KOHOMUKU CTPAHbI
MPOUCXOKTICHNS, MO2KHO IOTOBOPUTBHCA O TOM, YTO
UX CJIETyeT paCcCMaTpUBATb KaK CPEICTBA BO BJIajie-
HUU PE3UJIEHTOB CTPAHbI MPOUCXOKIICHUS.

* AHanormuHbiM 00pa3oM, B OTHOLICHUM [IeTO-
3UTOB, OTKPBITHIX PAOOTHUKAMHU-3IMUTPAHTAMU
B TIPMHUMAIOLIEN KOHOMUKE, K CPEICTBAM KOTO-
PbIX UMEIOT CBOOOJIHBIN IOCTYI YJIEHbI UX CEMbH,
MOKHO JIOTOBOPUTHCS O TOM, YTO MX CIefyeT

paccMaTpuUBaTh KaK CPEICTBA BO BIIAJICHUM PE3U-
[ICHTOB MPUHIMAIOIIEH SKOHOMUKH.

(Cm. nynkT 3.46 «Cnpasounuka no coCmMAAeHUIO
OCHENCHO-KPEOUMHOU U (DUHAHCOBOL CMAMUCIUKU»
(Monetary and Financial Statistics Compilation Guide).

CocTaBuTeNnu CTaTUCTUKU MOTYT BOCIOJIb30BATbCS
APYrUM IIOJIXO/IOM, €CJIM OHM pacrnoJarator 6oJjee noj-
poGHoit napopmanueii. [TockonbKy Takue cueta MoryT
ObITh WCMONIL30BAHBI ISl OCYIIECTBIIEHUS] TpaHcep-
TOB, BAXKHO OTPa’KaTh TAKUE ONEepaLyy 1100 Ha MOMEHT
BHECEHHUS JIENO3UTA, JIMOO HA MOMEHT CHSTHS C HEro
CpPeJICTB (B 3aBUCUMOCTH OT TOTO, KaKOH MOAXOJ1 OyfeT
coryacoBaH). BaxkHo Takxke 0OCYUTb 3T METOfbI C
COCTABUTEJISIMU JICHEXKHO-KPEUTHON 1 (DPMHAHCOBOM
CTaTUCTUKM U COCTABUTEJSIMM CTATUCTUKU W3 CTpaH-
KOHTPareHTOB U IOFOBOPUTLCSI C HUMU 00 UCIOJIb30Ba-
HUM COTJIACOBAHHBIX U PEANMCTUYHBIX MOAXO/0B B CIIy-
Yasix, KOrjia peyb WeT O 3HAUUTEJIbHbIX CyMMaXx.

2. [laHHble B pa3buBKe no cTpaHaM-napTHepam

4.146. OcHoBHast popma TIpE/ICTABJICHUS] CUETOB
BHELIHEIKOHOMUYECKON JIESITEILHOCTH TpelycMaTpu-
BAaeT OTPaXKEHUE OCTATKOB U OMEpaLii CO BCEMU Hepe3y-
JIeHTaMl B CYMMApHOM BUJIE, OJIHAKO HEMaJIblil MHTepeC
NPEJICTABISET TAKXKe MPEJCTABIEHNUE JJAHHBIX 10 OCTaT-
KaM 1 ONlepaLyisiM C HEpe3u/IeHTaMu B pa30MBKe 110 OTHIEIb-
HbIM CTpaHaM-NApTHEPaM WM TPYyNNaM TaKUX CTPaH.
(Bo3moskHast pa306uBKa JaHHBIX MO MHCTUTYLMOHATEHBIM
CEeKTOpaM MapTHEPOB paccMaTpuBaeTcs B myHkTe 4.57.)
JlaHHbIe MOTYT NPEJICTABNSTHCS MO IUTATESKHOMY OaaHCy
nmt MU B LesioM uim 1o ux OT/eNbHBIM KOMITIOHEHTaM,
TaKMUM KaK TOBapbl, yCIIyTd, NPsIMbIe MHBECTULIMM U TIOPT-
(penbHble MHBeCTHLMM. Kak 1 B cilydyae 3KOHOMUYECKOTO
aHAJIM3a, JAHHbIE 10 TAPTHEPaM JJAF0T BO3MOXKHOCTb MPO-
BOJIUTb JIBYyCTOPOHHME COMNOCTABJIEHUS U, TaKUM 0Opa-
30M, CIIOCOOCTBYIOT BBISIBJIEHMIO MPOOJIEM C JJAHHBIMU.
Hanpumep, faHHble MO MapTHEpaM SIBJISIOTCS BasKHEl-
el cocrapisoueil npopoguMbix MB® Kooppunu-
POBAHHOTO OOCIEIOBaHUS MOPT(ETbHbIX MHBECTULMI
n KoopauHupoBaHHOrO 06ciejoBaHKs NPSIMbIX MHBECTH-
LU, & TAKXKE MEXKTyHAPOHON OAHKOBCKOI CTATUCTHKH,
cocrasnsieMoii BMP.

4.147. [lanHble MO MapTHEpaM HEPEJKO COCTaBIIS-
FOTCS1 [UISI TPYIIIT CTPAH WM TPYNITUPOBOK, OO BEUHSIIO-
MIMX KaK TPYIIbI CTPaH, TaK U OT/EIbHBIC KPYyMHEHIIIe
9KOHOMUKH-TIAPTHEPHI. (BBHY TOro 4T0 SKOHOMUKW-
MapTHEPbl HEPEKO TPYNIUPYIOTCS HA PErHOHATBLHOM
OCHOBE, TaKWe JaHHble MHOITA HA3bIBAIOT PErMOHAIIB-
HbIMU TIOKa3atesisivu.) [Ipu 3ToM sKenatenbHo mpupiep-
SKMBATBLCSI CTAHJJAPTHBIX MEPEYHell CTpaH M PErvOHOB,
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ucnogb3yemblx, Hanpumep, OOH u MB®. I1pu ny6iu-
KalMy CTaTUCTUKU [JAHHbIE 110 NApTHEPaM MOTYT arpe-
TMpOBATLCS B NIOKA3aTesU [Isl FPYIIIbI CTPaH 10 co00-
pakeHusiM KOH(UJICHIMANLHOCTH WM BO U30eKaHue
TPEJICTABJIEHNS] KATETOPUI C KPaiiHE MaJIbIMU 3HAUYEHU-
smu. Hapsiny co cTpaHamu M perMoHamu HeoOXOAUMO
MCHO/Ib30BATh KaTErOpUM TaKUX KOHTPAreHTOB, Kak
MEK/yHapOHble opraHu3auuu. [laHHble 10 napTHepam
HEOOXOMMbI TakxKe Il KOHCOJIMJALMM JJAHHBIX TOCy-
JApCTB-YYaCTHUKOB B JJAHHbIE 110 BAJIOTHOMY COHO3Y.
HononHuTenbHas uH(OpMaLust O JaHHbIX MO MapTHE-
pam npuBojuTcs B myHKTax A3.21-A3.28.

4.148. OCHOBHBIM TIPUHIMIOM TPU COCTABJICHWUU
JAQHHBIX B Pa30UBKe 10 NMapTHEpaM sBJISETCs OIpefe-
JIEHUE CTPaHbl, PE3UIEHTOM KOTOPOIl SIBJISIETCSI KOHTP-
areHT Mo onepauuud M (PUHAHCOBOMY OCTaTKy. DTO
MOXKHO JIeJIaTh Ha OCHOBE TAKUX K€ IIPUHLIUIIOB Olpefie-
JIEHUS1 PE3UIEHTHOI IPUHAAJIEXKHOCTH,, KaK U W3J102KEH-
Hble B pasjienie E HacTosLel I71aBbl, OAHAKO UX IIpUMe-
HEHUE HEPEeJKO ObIBAaeT 3aTPYIHEHO U3-32 OTCYTCTBUS
HEOOXOoMUMOi1 MH(OPMALIMK Y KOHTPareHTa-pe3u/ieHTa.
B pspe mpuBenienHbIx B myHKTax 4.149-4.164 cuy-
YaeB OCHOBHOI NMOTEHUMAJbHbIA UCTOYHUK MH(OpMa-
MM MOXKET HE COOTBETCTBOBATH XkesnaeMoMy. B mobom
cllyyae O TaKUX HECOOTBETCTBUSIX CJIE[yeT COOOLIaTh
COCTABUTEJISIM CTATUCTUKU, KOTOPbIE IOJKHBI OLEHUTh
UX BaXKHOCTb U PELUUTb, HEOOXOAMUMBI JIM KaKue-modo
KOppeKTUpOBKU. OTYET O MJIaTeXHOM OajnaHce B MOJl-
HOIl (popMe TEOpEeTHYECKU JOJKEH ObITb CcOAaaHCU-
POBaH, MOCKOJIbKY Kaxk/asi olepauysi COIpOBOXKIAETCS
ABYMsl pa3HbIMU IOTOKAMH; OfJHAKO IBYCTOPOHHMI I1J1a-
TEXHbIN OallaHC MOXKET ObITb HEeCOAJaHCUPOBAHHBIM
(naxxe B Teopun) (cM. myHKT A3.73).

a. AeceHmabI

4.149. AreHT — 9TO CTOpPOHA, /JIEWCTBYMOIIAS
OT WIMEHM WM SIBJISTFOLIASICSl MPEJICTABUTENIEM [IPYTrOi
croponbl. Onepayu, POBefiEHNe KOTOPBIX OpPraHu3y-
€TCsI areHTOM OT MMEHH MPUHLUANANIA,, OJKHBI CUATATBCS
orepanysMK TIPUHIMIANA, a He areHta. Hanpumep, ecim
AreHT BBINKCHIBAET ABUAOHUIIETHI OT MMEHM aBUAKOMIIA-
HUU, SIBISIFOLLEHCST PE3UIEHTOM JIPYTOi S5KOHOMHUKH, OTle-
paLyK ¥ OCTATKHM MO 3TUM OHMJIETaM OTHOCSITCS Ha CYeTa
aBuakommannn. OJHAaKO areHT MOXKET OCYIIECTBJISTh
Orepalyi M 3a CBOI COOCTBEHHBIH CYET, B TOM YHCIIE
TPV OKA3aHUK areHTCKUX YCJIyT TPHHIMIIAIY .

b. Tosapnb!

4.150. B cooTBeTCTBUM C NPUHLMUIOM Mepexofa
MpaB COOCTBEHHOCTH HamboJjiee MPEmOYTHTETbHBIM

KpUTEpUEM MPU OMNPEAEIEHUN MapTHEpa SBIISIETCS
PE3UICHTHAA NPUHAJICKHOCTD TIpO/iaBla WJIM MOKYIa-
TEJIs1 TOBapa. Ha NPAKTUKE UMECHOLIUECA NaHHbIE MOTYT
OCHOBBLIBATBLCA Ha CTpaHE HpOl/ICXO)KJICHI/Iﬂg, KOHCHUTHA-
U1, NMYHKTA HAa3HAYCHUA WA Ha IPYIr'UX KPUTEPUSIX,
KOTOPLIE B HEKOTOPLIX CJIy4assX MOryT HE COBIIAJaTb
CO CTpaHO¥W mpopaBua uinu nokynarensi. Cuuraercs
6oJiee BEPOSITHBIM, UTO CTOPOHE, K KOTOPO NEPEXOAUT
npaBo COOCTBEHHOCTHM Ha TOBap, Kak MpaBuUJIO, OyfeT
COOTBETCTBOBATL CTPpaHa KOHEYHOI'O IMyHKTa Ha3Hayve-
HUSI 3TOrO TOBapa (B Cilydyae MapTHEpa Mo 3KCHOPTY).
AnHanornunbiM 00pa3zoMm, cuMTaeTcsi 0oJjiee BEposT-
HBIM, UTO CTOPOHE, TIepeIatoIeil MPaBo COOCTBEHHOCTH
Ha ToBap, Oy/IeT COOTBETCTBOBATH CTPaHA MTPOUCXOXK/Ie-
Hus (B cilyyae napTHepa 1o umnopry). OgHako cTpaHa
NPOUCXOXKACHMA, MMYHKTAa HAa3HAYCHUSA U KOHCUTHALMA
MOXeT CO3/IaBaTh JIOSKHOE MpPEJICTaBIIeHNE O TIePexXofie
npaBa COOCTBEHHOCTH B Cllydae, KOrjja TOBap MOKyma-
€TCsl M epenpoyiaeTCsl 3a IPaHUIel WK KOTJIa OH nepe-
pabarbiBaeTCsl 32 COOTBETCTBYIOIYIO MIaTy. B Takmx
Cllyyasix CJeflyeT pacCMOTPeTh HeOOXOMMOCTh BHECe-
HUSI TTONPABOK,, 00ECTIEUNBAIOIINX , HACKOJIBKO 3TO BO3-
MO>KHO, COOJIIOfIeHH e TIPMHIIMIA TIEpexXofa mnpasa coo-
CTBEHHOCTH.

c. ®paxm u cmpaxoeaHue

4.151. B cratucTuke BHEIIHE3KOHOMUUYECKON Jesl-
TEJILHOCTH OIUIaTa (ppaxTa W CTPAXOBAHUS 32 T'PaHU-
aMH CTPaHbl 3KCTIOPTEPA OTHOCUTCS HA CUET UMIIOP-
Tepa iaxke B TeX CIydasix ,KOrjia OHU OTTAYMBAFOTCS 9KC-
MOPTEPOM, ONTOBLIM TPOJIABLIOM WJIM JIPYTOM TpeThen
cTopoHoli. Ha mpakTuke aHHble MOTYT OTpPaXkaThCsl B
yueTe Ha IPYroil OCHOBE, HAPUMEDP HA OCHOBE CTPaHbI
MCTOYHMKA MPOUCXOXK/CHWS WM MyHKTa Ha3HAYEeHUs
NepeBO3NMbIX TOBAPOB WJIM MECTA PETUCTPAIUK KOpa-
6s1. B Takux ciydasix HEOOXOIUMO MO Mepe BO3MOXK-
HOCTH BHOCHUTD TIOTIPABKY Ha JIEVCTBIE 3TUX (DAaKTOPOB.

d. duHaHco8ble UHCMPYMEHMbI

4.152. Tlpu cocTtaBieHUM JaHHBIX 00 OCTaTKax
10 aKTUBaM B pa30MBKe M0 NapTHEpaM MOCJIe/IHUE Onpe-
JINISIOTCS. UCXOJISl U3 PE3UACHTHON TPHUHAJIEKHOCTH
9MUTEHTA, & HE Ha OCHOBAHMU IPYTUX (PAKTOPOB, TAKHUX

8OKOHOMMKA MPOMCXOX/CHUSI ompefensieTcss B myHKTe 139
«International Merchandise Trade Statistics: Concepts and
Definitions» («MexOoyrnapoonas cmamucmuka mopzoeau moea-
pamu: KOHYenyuu u onpeoeneHus») Kak 95KOHOMHUKA, B KOTOPOIl
TOBap ObLI MONHOCTbIO MPOU3BEAEH UJIM «IIPETEepIell CylIeCTBEH-
Hble TpeoOpa30BaHMs» B Clydasx, KOTfla IPOU3BOACTBO MMeeT
MECTO B IByX U 60Jiee 3KOHOMUKAX.
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KaK MECTO BbIMYCKa, PE3UJIEHTHAs MPUHA/IEKHOCTh
rapaHTa Wiv BaJlOTa SMHUCCUU. AHAJOrMYHbIM 0Opa-
30M, JlaHHblEe 00 OCTaTKax Mo 0053aTesIbCTBAM B pas-
OMBKE MO MapTHEpaM KJacCU(PULMPYIOTCS Ha OCHOBE
PE3UAEHTHOI NPUHAIEXXHOCTHU Aep2KaTesiell 3TuX 00s-
3arenbcTB. Ha mpakTuKe yCTaHOBJIEHUIO KOHTpAareH-
TOB B OTHOLLEHUU NMO3ULMI MO LEHHbIM OymMaram, J0Xo-
JIOB U ONepaluii MPEnsiTCTBYIOT CaMble pa3Hble 00CTOSI-
TEJbLCTBA, B TOM UYKCJIE TO, UTO (2) SMUTEHTY HE BCerya
W3BECTHO, KTO SIBJISIETCS TEKYLIMM Jiep>KaTeleM LeH-
HbIX Oymar, (b) yyacTHUKaM onepanuii Ha pbIHKax [eH-
HbIX OyMar MOKET ObITh HEU3BECTHA JINUHOCTb KOHTpa-
TeHTa, a (C) Aep>KaTe/u LeHHbIX OyMar MOTYT He 3HaThb,
YTO JIOXOJ] MO MO3ULUSIM MO [EHHbIM Oymaram BbITUIa-
YHMBAETCS HE MX SMUTEHTOM, a (PMHAHCOBBIM MOCPEJIHU-
KOM, C(hOpMUPOBABIUMM «KOPOTKYIO» WIIM OOpATHYIO
MO3UIIMIO 110 UEHHOI Gymare.

4.153. Hapsiy ¢ nmpoGiemamMul, BO3HUKAIOIIMU TTPU
cocraBnennn MUII, pa36uBka omnepauuii ¢ pruHAHCO-
BbIMM MHCTPYMEHTAMHU 110 MapTHEPaM B MIIATE>KHOM
OanaHce conpsikeHa C HEKOTOPbIMM JIOMOJHUTEINb-
HBIMM CJIO>KHOCTSIMHM, KaCAIOLMMKCS HAJIMYMSL JAHHBIX
1 noTpebHoCTel Nosb30BaTesell. ITH CJIO0XKHOCTU BO3-
HUKAIOT B CJlyyasx, KOrja Biajesel CyLIeCTBYIOLIEro
MHCTPYMEHTA NPOJAET €ro Apyroit cropoxe. B ormmuue
OT NEPBOHAYAJILHOIO BbIYCKa HOBOTO MHCTPYMEHTA,
CONPOBOX/AIOLIErocsi 00pa3oBaHUeM HOBOIo 00si3a-
TEJNBCTBA, NPU TAKOW ONEpalMM IPOUCXOAUT TOJBLKO
OOMEH aKTMBaMH. YKa3aHHOE OTHOCHUTCSI HE TOJIbLKO
K LEHHbIM Oymaram, HO U K JIpYTMM OOpalLatoLMMCs]
MHCTPYMEHTaM, TaKUM KaK KPEIUTbl W 3aifiMbl, JIeno-
3UTbl, 0AHKHOTbI U MOHETBI.

4.154. ITapTHep no onepanysiM M1aTexHoOro 6anaxHca
MOKET OMPEJIENSATHCS B COOTBETCTBHIH C TEM, KTO SIBJIsI-
eTcs CTOpPOHaMM omnepauuy (TO eCTh MOKyNaTeIeM
W TPOJIaBIIOM — TaK Ha3bIBAEMBIil MOJXOJl HA OCHOBE
yJacTHHUKA ONeEpalyy) Wik, B CIydae HaXOJISIIIXCS BO
BIIQJICHNM aKTHBOB, B COOTBETCTBUM C PE3WICHTHOM
NPUHA/IEXKHOCTBIO 3MUTEHTA (TaK Ha3bIBAaeMblil MOJI-
XOJl Ha OCHOBE 3aeMILMKa/KpeauTopa). B Takux ciy-
Yasix JIOMyCKAeTCs MPUHSATHE NMPaBUiIa, COLJIACHO KOTO-
POMY OTHECEHUE aKTUBOB, HAXOJSILIMXCSI BO BIIajIeHUH,
K TOI1 W11 UHOU CTpaHe-NMapTHEPY [IEJIaeTCsl HA OCHOBE
PE3UJICHTHOI MPUHAJIEXKHOCTH UOO KOHTpAreHTa
no onepauuu, 160 smuteHta. Ha mpakTtuke nmeto-
1iasicst MH(pOpMaLusl He BCErfia MO3BOJISET ONpefeIuTh
00e cropoHbl onepauuu. Kak ykasaHo B myHkTe 14.24,
C QHAJIMTUYECKON TOUKU 3pPEHUs UHTEPEC MOTYT Mpefi-
CTaBJIATb KaK MOJXOJl HA OCHOBE 3aeMIIUKA-KPEAUTOopa,
TaK U TOJXOJ| HA OCHOBE yuyacTHMKa omnepauuu. (CMm.
TaK>Ke MyHKTbI 3.7-3.8.)

e. LleHHbIe 6ymazu

4.155. TlapTHep, K KOTOPOMY OTHOCHUTCSI OCTATOK
no 0053aTebCTBY WIIM 3MUCCHUSI HOBOTO 00s13aTellb-
CTBa, ONpEMENAeTCS UCXOS U3 PE3UJEHTHON MpPUHAJI-
Je>KHOCTH aMuTeHTa. Ocoboe BHUMaHUE ClIelyeT Mpo-
SIBJIATH B CIIy4asiX, KOr/la IeHHasi Gymara BbIyCKaeTCsl
HE Ha TOM PbIHKE, PE3UJICHTOM KOTOPOT'O SIBJISIETCS IMU-
TeHT. Hanpumep, B ciiyyae JJONrOBbIX LEHHbIX Oymar
WIeHTU(OUKAIMOHHBII HOMEp LEHHON OyMard MOKeT
cojiep>KaTh MH(OPMALIMIO O CTPaHe 3MUCCUU.

f. Mpsimble uHsecmuyuu

4.156. B ciyuae npsiMbIX MHBECTULIMI MOTYT BO3HU-
KaTh LEMNOYKH MpaB rojioca, HarmpuMep, Korja mpsiMoit
MHBECTOP CTPaHbl A BJIQJICET IOUSPHUM MPEJNPUSITHEM
B cTpaHe B, koTopoe, B cBOIO ouepefib, MMeeT JouepHee
npepnpusitie B ctpade C. B jaHHOM cityyae B OTHOLLe-
HUU NPSIMON MHBeCTULMK B cTpaHy C:

(a) cTpaHOil HEMOCPEACTBEHHOIO BIAJIEIbLIA SIBJIS-
eTcs cTpaHa B;

(b) cTpaHOil KOHEYHOr0 WHBECTOpa SIBJISIETCS
cTpaHa A.

B kauecTse 00LLEro MPUHLMIA JAHHBIE MO ONEpaLKsM
M OCTaTKaM IO MPSIMbIM MHBECTULMSM B pa3OMBKE I10
NapTHEpaM CJIeflyeT NPEACTaBlIATb B COOTBETCTBUU
C TeM, KTO SIBIISIETCS HENOCPEICTBEHHON NPUHUMAO-
HIeil CTPAHOW WIIM CTPAHOI HEMOCPECTBEHHOIO MHBE-
CTOpAa, TO €CTh Ha OCHOBE HENOCPE/ICTBEHHbIX OTHOLLE-
HUI MEXKJ1y CTOPOHAMM, 4 HE PE3UJCHTHON MTPUHA/JIEK-
HOCTM KOHEYHOr'0 NapTHepa WM yyacTHUKa. Pazouska
0 APTHEPaM JIeJIaeTCsl HA OCHOBE CTPaHbl 3aeMILMKa
(B cityyae onepauuil ¢ UEHHbIMU OymMaramu 3TO CTpaHa
9MUTEHTA), a HE CTPaHbl YYAaCTHUKA ONEepaLn-KOHTpa-
TEHTA, €CJIM OH He sIBJIsgeTCs 3aeMIMKOM. OfHaKo st
OTpaKEeHUsl Olepaluy B MJIATE>KHOM OanaHce Heo0Xo-
JIMMO, YTOOBI 3TO OblIA OMEpalyst MEXKJy Pe3UICHTOM
1 HEPE3U/IEHTOM.

4.157. JononuurtenbHas MH(OPMALHS IO OCTaTKaM
10 TIPSIMBbIM MHBECTHULSIM MOSKET COCTABIISITHCS B COOT-
BETCTBUU C TEM, KTO SIBJISIETCSI KOHEUHBIM UCTOUYHUKOM
Y KOHEYHOU NPUHUMAIOLIEN CTpaHOi (ITyHKTOM Ha3Ha-
YeHusi). B ueTBepTom uznannm « 5azoso20 onpedenenus
npamvix uHocmpatusvlx uneecmuuuii OICP» (OECD
Benchmark Definition of Foreign Direct Investment)
NPUBOJATCS JJOIOJIHUTENBHbIE CBEJEHUs] O crocodax
onpefesieHnsl KOHEYHOro MCTOYHMKA. B ciyyvasix, korjga
NpsiMble MHBECTMLMM OCYLLECTBIISIIOTCS Yepe3 npome-
>KyTOYHBIE CTPYKTYpPbl, HAIIPUMEP, XOJAMHIOBbIE KOM-
NaHUM WM CTPYKTYpPbI LEJIEBOr0 Ha3HAUEHUs!, 0COObII
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VHTEPEC MOXKET MPEACTABNATh CIEYIoLas J0NOJIHU-
TesbHasi nH(opMaLus:

(a) st cTpaH, SBISIOUIMXCS KOHEYHBIM MCTOYHU-
KOM: JJaHHbIE B pa30MBKe N0 KOHEYHbIM MPUHU-
MaIoIIUM CTPaHaM;

(b) [y cTpaH, SIBJISIOLIMXCS KOHEYHBIM MOJyYaTe-
JIEM: JIaHHbIE B Pa30KMBKE 110 CTPaHaAM KOHedY-
HOT'0 MHBECTOPA W/ KOHEYHON KOHTPOJIMPY-
01Ieid MAaTEPUHCKOM KOMIIAHUH;

(c) 1St MPOMEXKYTOUHBIX CTPaH: JIAHHbIE 32 BbIYe-
TOM TPAH3UTHBIX CPEACTB (CM. MyHKT 6.33).

B cnyuae penHBeCTHMpPOBaHHS B CTpaHy NPOUCXOXK-
IleHNs, 0 KOTOPOM WJIET peub B MyHKTe 6.46, cTpaHa
KOHEYHOTO MHBECTOPA COBMAJACT C KOHEYHOH MPUHU-
MAroILEN CTPAHOM.

g. LeHHble 6ymazu ¢ omOeneHHbIMU KynoHamu
(«cmpunbiy)

4.158. lleHHble GymMaru ¢ OT/ENEHHbIMU KYMOHAMU
(«CTpUMBI») MOTYT paccMaTpUBAThCS Kak 00si3aTellb-
CTBO MEPBOHAYAIILHOTO SMUTEHTA B CITyYae OTCYTCTBHS
HOBOIl LIEHHON Oymaru MM Kak 00s13aTesIbCTBO CTO-
POHBI, popMUpYIOLIeH LIEHHbIE OyMaru ¢ OT/eNIeHHbIM
KYIIOHOM, B Clly4ae CO3[aHUsl HOBOI LEHHOI OyMaru
(cM. onucanue B myHkTe 5.50).

h. CoznaweHusi o npodaxe yeHHbIX 6yma2 ¢
06pamHbIM 8bIKyNnom

4.159. Metoppl yyeTa LEHHBIX Oymar B OOpaTHBIX
onepauusix, Takux kak coriamenus PEIIO, paccmar-
puBaroTcs B myHKTax 5.52-5.54. CornacHo aTuM MeTo-
JlaM CUMTAETCS, YTO LeHHble OyMaru B 0OpaTHBIX ore-
pauysax NpojIoJKAIOT HAXOAUTBCS BO BIIAJIGHUU CTO-
POHBI, KOTOpas UX MPeoCTaBUIa, BBULy TOTO UYTO MpU
3TOM He MPOMCXOJIUT Mepeiaur SKOHOMUUYECKOTO NpaBa
COOCTBEHHOCTH.

i. Cdema HoMuHanbHbIx depxxamenell U KacmoouaHoe
(omeemcmeeHHbIX xpaHumenel)

4.160. HomMuHanbHble fepKaTean MpeCTaBISIOT
CcO00I IOPUIMYECKUI MEXaHU3M JIJIsl BIIAJICHUS] aKTH-
BaMM, CO3/1aBaeMbIil O COOOpaKeHUsIM KOH(U/ICHIIU-
QIBHOCTH WJIM y06CTBA. AKTHBBI, XpPaHUMbIE HA Cue-
Tax HOMUHAJILHOTO JIepsKaTesisi, CIeyeT OTpaXkaTb
B yueTe Kak TpHUHajexalnue ux OeHeduipapHomy,
a He HOMHMHAJILHOMY BIajiesibily. OfjHaKO SMHUTEHTaM
LEHHbIX OyMar He BCerja MpoCTO ONpeIesUTh, Bia-
JIeeT JI1 HOMUHAJIBHBIN JiepXKaTellb aKTUBAMHU OT CBO-

€ro cOOCTBEHHOI'0 MMEHM WJIA OT UMEHU Apyrux Juig.
Bonee Toro, B ciyuasix, KOrjia akTHBaMH BIajieeT
HOMMHANIBHBII epKaTellb, ONpefesieHNe Biajeblia-
OeHeduLMapa, HECOMHEHHO, MOXKET OKa3aThCsl 3aTPy/l-
HUTEJIbHBIM.

j. Jleno3umapHbie pacnucku

4.161. [Ileno3uTapHble pacnMcKW — 3TO IEHHbIC
OyMaru, MOATBEPXK/AIOIIME MPaBO COOCTBEHHOCTH
Ha LIEHHbIe OyMaru, Haxo/IsLLIMEeCs] Ha XPaHEHUU B JIENO-
3uTapun (CM. JOTIOJIHUTENBHYI0 MH(OPMALIMIO B MyHK-
e 5.23). CtpaHa smuTeHTa 6a30BbIX LEHHBIX Oymar
HE SIBJISIETCS] CTPAHOI, B KOTOPOW BBIMYCKAKOTCS IENO-
3UTapHble pacnucKu. [leno3uTapHble pacnucKu Ipe-
JIOCTaBJISIIOT MHBECTOPAaM BO3MOXKHOCTb NPUOOPETATh
aKLMM KOMIAaHWUi1, pacroJIoXKEeHHbIX B APYTMX CTpaHax,
HO NpY 3TOM NPOJOJIKaTh MOJIb30BATbCS CUCTEMAMU
IaTexKeil 1 pacyeToB M INpOLEAypaMu perucTpauuu
ApPYroy CTpaHbl. [leno3urapHble pacCUCKU CUUTAFOTCS
TpeGOBaHMEM B OTHOIIEHUM 3MUTEHTA OA30BOM LIEHHOM
OyMmaru, a He 3MUTEHTA JIENO3UTAPHON PACTIUCKH.

k. 3onomo e cnumkax, ekn04yaemMoe 8 cocmae
MOHemapHo:20 30J10ma

4.162. 3050TO B CIIMTKAX, B OTHOLICHUH KOTOPOTO
OTCYTCTBYET KOPPECTIOHAMPYIOIIee 00s3aTeIbCTBO,
yKa3bIBaeTCsl B KAa4eCTBE OOE3MMICHHOTO B AHHBIX
MO0 OCTAaTKaM aKTHBOB B Pa30MBKE MO KOHTPATEHTaM.
B cayvae jaHHbIX 1O onepaiysivM B pa3oKBKe 10 MapTHe-
paM ormepanusi MOXKeT ObITh KJacCU(PUIMPOBAaHA KaK
«00e3nmueHHas» (He OTHECEHHAs! K KOHKPETHOW 3KOHO-
MUKe-TIAPTHEPY) MM OTHECEHA K «OCTATOYHOI» SKOHO-
MUKe-TIAPTHEPY, €CIIM, COTTIACHO YCTAHOBJICHHOMY Tpa-
BIUTy, TAKOE PACTIPEIETICHNE JICTIACTCSI Ha OCHOBE 3MH-
TEHTA.

l. Cneuuaanble npaea 3auMcmeosaHus

4.163. DT WHCTPYMEHTHI pPacCMaTPUBAIOTCS
BmyHKTax 5.34-5.35. B ocnoBe C/IP neskut coBmecTHast
IOroBOpeHHOCTH WieHoB [lenmapramenta CIP n npyrux
yuacTHUKOB. Unens! (yuactHukn) [lenapramenTta C/IP
COBMECTHO MPHHUMAIOT Ha ceOst TpeOGoBaHMs 1 00s13a-
TENBCTBA B OTHOIICHWH TIO3WIIMII IO aKTHBaM ¥ 00s13a-
TenbcTBaM. [10CKOBKY TpeGoBaHMs M 00sI3aTeIbCTBA
B OTHOIICHUN WwieHoB cucTeMbl CIIP kmaccudpmmpy-
IOTCSI HA KOJUIEKTHBHON OCHOBE, B KAUeCTBE KaTero-
pun, KoTopasi KoppecnonaupyeT aByapam B C[IP u pac-
npepenenrsiM CIIP, HCTIONB3YIOTCST TaKWe CTAaThU, Kak
«HepacIpefeeHHbIe IO KOHKPETHBIM MapTHEpaM» HITN
«OCTaTOYHBIN MApTHEP».



[naBa4 e OkoHOMM4ecKas TeppuTopud, UHCTUTYLMOHAbHbIE €ANHULbI, MHCTUTYLMOHAIbHbIE CEKTOPa U pesaeHTHaA NPUHaaIeXHOCTb

m. Keasukopnopayuu

4.164. Ecnu peanbHO CYIIECTBYIOIIAS WHCTUTY-
[MOHANIbHAST eMHAIA Pa30MBaeTCsT HA HECKOJIBKO 000-
COOJICHHBIX WHCTUTYLUUOHAIBHBIX SIUMHUL (HANpHU-
Mep, B CIyyae COBMECTHO YNPABISEMbIX 30H, OT/IE/IEHUIY/
(punmanoB, YCIOBHBIX PE3WICHTHBIX SMHIL U MEXKTep-
PUTOPHANBHBIX TPENIPHUITHIN, O KOTOPBIX UJET Pedb
B nyHkTax 4.10 u 4.26-4.44), Takas pa3OuBKa JIOJKHA
COTTIACOBAaHHBIM 0OPa30M HICTIOB30BATHCS M B OTHOIIICHUN
JIAHHBIX IO TAPTHEPaM B CTATUCTHKE CTPaH-KOHTPAreHTOB.

3. U3meHeHMs pe3naeHTHON NPUHA/NEXHOCTU
MHCTUTYLMOHANbHbIX eAUHUL,

a. UsmeHeHue pe3udeHmHol npuHadnexHocmu
¢busuyeckux nuy

4.165. JlomamrHue Xo3sIICTBA WM  (DU3NUYECKUe
JIAIIA, BXOJISIIINE B COCTAB JIOMAIITHETO X03SMICTBA, MOTYT
MEHSITh TEPPUTOPHIO CBOCH PE3UICHTHOI TPUHAJIICK-
HocTH. [10CKOJIBbKY BCE WiEHBI IOMAIHErO XO3sIEICTBA
SIBJISTFOTCSI Pe3UICHTAMHI OJTHOM ¥ TOUl K€ TEPPUTOPHH,
TO Mepees3 KaKoTro-JIMO0 13 €ro YICHOB Ha PYTYIO Tep-
PUTOPHIO MOXKET OTPeOOBATH €ro Mepexojia 3 OfHOTO
JIOMAIITHETo XO03sIICTBA B ipyroe. M3MeHeHne pe3nieHT-
HOI1 TIPUHAJICSKHOCTH BJafieliblla aKTUBA WM IIAIA,
MMEIOIIETO 00513aTeIbCTBO, TpeOyeT BHECCHNS N3MEHe-
HUSI B KJTACCH(PHKAIMIO, TOCKOJBKY NP 3TOM HE TPO-
MCXOJIT HUKAKOTO 0OMEHa ME3K/y IByMsI CTOPOHAMMU 1,
crefioBaTeNbHo, HuKakoi onepauuu. (CoOTBETCTBYO-
1IMe 3alMCU pacCMaTPUBAIOTCS B MyHKTax 9.21-9.22.)

b. lMepexod akmusoe om 00HOU UHCMUMYUUOHabHOU
eduHuybI K dpyaoli

4.166. Tax HazbIBacMasi «MUTPALSI KOMITAHUED» MEET
MECTO B JIBYX CJIy4asiX: IPU NEPEXOe aKTUBOB OT OJIHOM
MHCTUTYLMOHAJIHOM €IMHULBI K [APYroil U B ciyvae,
KOLJla caMa KOpIIopaLysi MEHSIET CBOIO PE3UJEHTHYIO [IPU-
HajyiexkHocTb. Korja ropopsr, 4to Koprnopauusi nepexo-
JWT B IPYTYIO IOPUCAUKLMIO, TO 3TO OOBIMHO Ipefmoa-
raer nepefayy akTHBOB OT KOMIIAHWUU B OJHOM CTpaHe
K CBSI3aHHOW C Heil KoMIaHWeil B pyroil cTpaHe (cMm.
nyHKTbI 8.19-8.22 06 «uHBepcuM Kopropauuin» U Apy-
rux popmax pecTpykTypusanuu). iHbIMu cioBaMu, 1Ipo-
UCXO[UT NEPEXOf IIpaBa COOCTBEHHOCTH HAa aKTUB, a HE
W3MEHEHUE PE3UIEHTHO! MPUHA/JIESXKHOCTH CaMO MHCTH-
TYLMOHAJILHON EIMHULIBL.

¢. U3meHeHue pe3udeHmHoll npuHadaexHocmu
edUHUY, He fI8NAWUXCS (PU3UYECKUMU uyamu

4.167. B otnmune OT BBINIEYKA3aHHOTO, B HEKO-
TOPbIX PEAKMX CIyyasx MEHSeTCSl pe3MjieHTHasl Npu-
HaJIEXXHOCTb MHCTUTYLMOHANBHON €IMHULBI (TO €CTh
aKTHBbI HE MEPEXOMAT NPU ITOM B COOCTBEHHOCTb JIPY-
roro auua). Takoe MOXET CIYYUThCSl B Pe3yJibTaTe
MEKI0CyIapCTBEHHOr0 0OMeHa Tepputopusimu. Kpome
TOr0, B HEKOTOPbIX CJIyYasiX 3aKOHOJIATEJbCTBO, Pery-
Jupylollee fesTeNbHOCTbh KOpINOpauuii U TpPacToB,
JIOMYCKAeT BO3MOXKHOCTb 3MUIPALMKM WM UMMUIpa-
LMY MHCTUTYLMOHANBHBIX €MHUL, (HanpuMmep, Takoe
MOXET JIONYCKATbCS B Mpefiesax 3KOHOMUYECKHUX COkO-
30B, OJHAKO 3TO, KaK MPaBUJIO, HE XApaKTEPHO MJIsl
GonbimHcTBa fopuciukimi). [Tocnepcreus anst MUIT
OyayT paccMaTpuBaThLCS Kak MPoYne U3MEHEeH!sl B 00b-
€Me TOYHO TaK K€, KaK M B Cllyyae M3MEHEHUs pe3u-
JIEHTHOW MPUHAJIEXKHOCTU (pU3MYECKUX JML, U OTpa-
JKaTbhCs MO CYETY NPOUYMX M3MEHEHWd B (PUHAHCOBBIX
akTHBax M obs3arenbcTBax. (Takue ciyvyau paccmart-
pUBalOTCS B yHKTE 9.23.)

4. AnbTepHaTUBbI KOHLENLUM Pe3NOEHTHOM
NpUHAANEXHOCTH

4.168. C pasBuTHeM NpOLECCOB II06AIM3ALUU
MOCTOSIHHO BO3pAcTaeT YKUCJIO MHCTUTYLMOHAIBHbBIX
e/IMHUL, UMEIOLUX CBS3U C JIByMsl U Gosiee cTpa-
Hamu. HekoTopble [0oMoNHUTENbHbIE CUCTEMbI JJaH-
HBIX MOCTPOEHbI Ha KOHUENUMSIX, aJIbTePHATUBHBIX
KOHLENUUU PEe3UJIEHTHON NPUHAITIEKHOCTHU, TaKKe
KaK CHCTEMbI, OCHOBAHHbIE Ha MpaBe COOCTBEHHO-
CTH (HampuMep, B CIy4yae JAHHBIX O JIESITEIbHOCTH
TPaHCHAMOHAJILHBIX NPEANPUATUI, O KOTOPBIX UJET
peyb B NPUIIOKEHUH 4, M KOHCOJMIMPOBAHHON OaH-
KOBCKOl CTAaTHCTHUKM) WA Ha NMPEJOCTABIEHUN JIO-
MOJIHUTEJIbHBIX CBEJIEHUI, HATPUMEP, O paOOTHUKAX-
pe3ujeHTax, OTNPABJSIIOIUX JIEHEXKHbIE MEePEBOJIbI
3a rpaHuny (cMm. npusiokeHue 5). B KoHcomuaupo-
BaHHOI OAaHKOBCKO#1 CTaTUCTHKE OAHKOBCKHUE IPYMIIbI
U MX IJ100a/bHbIE ONepalyy OTpakaroTcs Kak Jes-
TENbHOCTb €UHOW WHCTUTYLMOHAJILHOW EIMHULbI
(TO ecTb BCe KOHTPOJMPYEMbIE TpeAnpusiTueM adg-
(pUIMPOBaHHbIE CTPYKTYPbl PACCMAaTPUBAIOTCS Kak
MPUHA/TIEKAIME CTPaHE, B KOTOPOM HAaXOJIUTCS €ro
TOJIOBHOM 0uC).
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Knaccudmkauma pHaHCcoOBbIX
aKTUBOB U 00513aTeNbLCTB

5.1. B HacTosiei rmaBe paccMaTpuBaeTCs KJjac-
cucrkanys (PUHAHCOBBIX AKTHUBOB M 00s13aTEJIbCTB,
UCIoIb3yeMasi B CTAaTUCTUKE BHEIIHEIKOHOMUYE-
CKOIl [eATEeJIbHOCTU. DTa Kjaccuukauusi npume-
HSIETCSl K OCTaTKaM, CBSI3aHHBIM C HMMU ONEpalysiM
M0 CUETY JIOXO/ia U (DHAHCOBOMY CUETY, a TaKKe Mpo-
YUM U3MEHEHHSIM, CBSI3aHHBIM C (DUHAHCOBBIMU AKTH-
BaMM U obs3aTenscTBamMu. Knaccndukaumst ncnosb-
3yeTcs s TPYNIHUPOBAHUSI CXOKUX KOMIIOHEHTOB,
a TaK>Ke JUIs pasfiesieHus] KOMIIOHEHTOB C Pa3inUHbIMU
XapakTeprucTukamu. PyHKIMOHATbHbIE KATErOpuK cue-
TOB BHEIIIHEAKOHOMUYECKON NIeSITENIbHOCT U UX B3a-
UMOCBSI3b C KJlacCU(pUKalMel NHCTPYMEHTOB paccMa-
TPUBAIOTCS B rnase 6.

A. OnpepeneHns IKOHOMUYECKUX aKTUBOB
n oba3aTenbCTB

Jlureparypa:

CHC 2008 200a, rnaBa 11 «®uHAHCOBBLI cUeT»
n rnaBa 13 «bamaHc akTMBOB M MaccuBoOB» (SNA
2008, Chapter 11, The Financial Account, and
Chapter 13, The Balance Sheet).

MB®, «Pykoso0cmao no O0eHedHO-KpeOumHol
u ¢uuancosoii cmamucmure» (2000), rmasa 4
«Knaccndpukanmst puHancoBbix akTuBoB» (IMF,
MFSM 2000, Chapter 4, Classification of Financial
Assets).

MB®, «Pyk0oso0cmeo no cocmasaeruio OeHexcHO-Kpe-
OumHoli u ¢hurarcosoti cmamucmuru» (2008) (IMF,
Monetary and Financial Statistics Compilation
Guide, 2008).

MB®, «Pyko8o0cmeo no cocmasaenuro nokasamenell
Gunancosoii ycmoiiuusocmu» (2006), npuso-
keHue IV «CormacoBanue meroponoruu Pyxo-
600cmea ¢ HAMOHATILHBIMU CUSTAMU M KOMMeEp-
yeckuM OyxrantepckmMm ydetom» (IMF, Finan-
cial Soundness Indicators: Compilation Guide,
2006), Appendix IV, Reconciliation Between the

Guide’s Methodology and National and Commer-
cial Accounting).

BMP, ElIb u MB®, «Cnpasouruk no cmamucmuke
UeHHblx Oymaz» (TOTOBUTCS K TYyOJIUKAIMN)
(BIS, ECB, and IMF, Handbook on Securities
Statistics).

1. OKOHOMMYECKME aKTUBLI B LIEJSIOM

5.2. Ixonomuueckue akmuswl npedcmasaniom coooll
pecypcwl, Ha KOmopble YCMAaHABAUBAIOMC Npaed coo-
CMBEHHOCMI U OM KOMOPbIX 8AAOCAbYY MORYI NOCHTY-
nambv 6yoyuje IKOHOMU4eCKUe 8bl200bl. AKTUBbI BKITIO-
YJaloT OCHOBHBIC (POHNBI, TaKMe KaK OOOpYyNOBAaHME
M HAayYHO-MCCIICTIOBATENBCKIE W OIBITHO-KOHCTPYKTOP-
CKHe pa3pabOTKH, KOTOPbIE MCTIONB3YIOTCSI B TIPOM3BOI-
CTBE HEOHOKPATHO WIIM HETIPEPBIBHO B TEUCHUE MIEpHOTa
60J1ee OTHOTO Tofja. AKTHBBI TAKSKE OXBATHIBAIOT 3a1aChl
MaTepHaTbHBIX 0OOPOTHBIX CPEJICTB, LEHHOCTH, HEMPO-
M3BEJICHHBIC AKTHBLI M (PUHAHCOBLIC aKTUBBI.

5.3. Kaxnplil 5KOHOMUYECKUI aKTUB UMEET Blla-
JeIblA. OKOHOMUUECKUM BAAOCAbUEM AKMUBA ABAA-
emcs CMOpOHA, NPUHUMANOWAR HA Cceba PUcKu
U 6b200bL coOCcmeeHHocmiu. BoIrogpl coOCTBEHHO-
CTU OOBIYHO BKIIIOYAIOT TIPABO MOJIL30BAHUS, CHAAYM
B apeHjly MM TIOJTyUYEHus! IOXO/Ia MHbIM CIIOCOOOM, WITH
NpOJIasKM aKTHUBA. PUCKM OXBaTHIBAIOT TOTEHIMATLHbIE
norepu m3-3a ymepoa, Kpaxku, XOJJJMHTOBbIX YOBIT-
KOB, CUTYyalll1, KOTJIa PAacXofibl HA yNpaBJieHWE, Tiepe-
Jliady 1paB COOCTBEHHOCTH MJIM TEXHUUECKOE 0OCITy K-
BaHNe TPEBLIIAIOT HAMEUeHHbIe, U, B CTydae (prHaH-
COBBIX aKTHBOB, fiehonTa KoHTpareHTa. COOCTBEHHOCTD
MOXeT ObITh CBSI3aHA C TAKMMU 3aTpaTaMi, KaK TeXHU-
Yyeckoe 00ciy>kuBaHue 1 Hasioru. OGbIYHO SKOHOMUIYE-
CKMI1 BJIAJIeNiel] sSIBJISIETCSI TeM Ke JIMIOM, YTO U HOpu-
JMYECKUI BIajiesiel], HO OHM MOTYT TaKXe SIBIISIThCS
pasHbBIMU JIMIIAMM, HANpUMep, B CJydae JoroBOpa
(puHaHCcOBOrO JM3MHTa. [Ipr HEKOTOPBIX FOPUINUECKUX
MEXaHM3MaxX 3JIEMEHThI PUCKOB 1 BBITOJ] JIETISITCST MESK]TY
Pa3MIHBIMA CTOPOHAMU, TIOTOMY JIJIsl ONpEJeIeHUsI



3KOHOMMYECKON COOCTBEHHOCTM HEOOXOMMO BbIjie-
JIUTH CTOPOHY, KOTOpasi 00J1alaeT OCHOBHBIMY PUCKaMU
1 Bbirogamu. Kaskiplii 9KOHOMUYECKMII aKTUB UMEeT
OYEBU/JHYIO CTOMMOCTb, BBICTYNAET KaK CPEACTBO
COXPAHEHUsI CTOMMOCTH, OTPAXKAIOLIEH CYyMMbl 3KOHO-
MUYECKUX BbITOf], KOTOPbIE BJIAJEIIEL] MOXKET U3BJIEKATh
MOCPEICTBOM MX XPAHEHWS, UCIIONIb30BaHUSl WM Tpe-
JIOCTaBJICHUSI HA BpeMsl IPYroil efiMHuIe. AKTUB MOKET
ObITh MaTepuallbHBIM WM HeMaTepHuaibHbIM. Pazmuy-
Hbl€ BHJIbI SKOHOMMYECKHUX BbITOJ], KOTOPbIE MOTYT
W3BJIEKAThCS U3 aKTHBA, BKJIKOYAIOT:

(a) BO3MOXKHOCTb MCIOJB30BATh AKTHBBI, TAKME KaK
3/1aHusl 1 000PYy/IOBaHUE, B POM3BOJICTBE;

(b) mpou3BOACTBO yCIyr, HaNpUMEp, caya Mpou3-
BEJICHHBIX aKTHUBOB JPYrOil MHCTUTYLOHAIBLHOM
€/IMHULIC;

(c) oOpazoBaHue JJOXOJOB OT COOCTBEHHOCTH (HaIpu-
Mep, NPOLICHThI W JIMBUJICH/IBI, TIOJTyYaeMble BJla-
fienblaMu (pUHAHCOBBIX AKTUBOB);

(d) BO3MOKHOCTbH TPOAAXKM M peanu3aiuuu TaKuM
00pa3oM XOJIJUHIOBOI1 IPUOBIIH.

Kak yka3aHo B myHkTe 7.28, B 0COOOM Clly4yae KOpOT-
KOW MO3ULIMH ONPEAEIISIETCS OTPULIATENBHBIN AKTUB.

fmaBa5 & Knaccucukaums (uHaHCOBBIX aKTUBOB W 00S3aTensCTB

5.4. Cucrema kjaccuukanuu 3KOHOMUYECKHUX
aKTMBOB, MPU3HAHHAS B CHCTEMaxX MaKpPOIKOHOMUYE-
CKUX JaHHBIX, MOKa3aHa B Tabjuie 5.1. B cratucruke
BHEIITHEAKOHOMUYECKOM JISITEIbHOCTH TIPOM3BE/ICHHbIC
aKTHBbI PACCMATPUBAIOTCS B PaMKax cueTa TOBApOB
M YCIIYT, HEMPOU3Be/IeHHbIe He(PMHAHCOBbIE AKTHUBbI —
B paMKax cueTa KamuTala, a (PUHAHCOBbIE AKTHBBI
n 00s13aTebCTBAa — B pamMKax (PUHAHCOBOI'O CYeTa
n MUII. B Hacrosiieii rmaBe paccMaTpUBaeTCsl Kiac-
cuykauysi (PMHAHCOBBIX aKTUBOB M OOSI3aTENILCTB.

2. ®uHaHCOBble UHCTPYMEHTbI

5.5. @unancoswvie uncmpymenmoL 8KANOUAIOM BeCb
OUana3on (PUHAHCOBLIX KOHMPAKMO8 MeNCOY UHCHIL-
MYYUOHAALHbIMY eOuHuyamu. PUHAHCOBBIE WHCTPY-
MEHTBI MOTYT TIPUBOJUTH K BO3HMKHOBEHUIO (PHHAH-
COBBIX TpeboBaHMI (Kak yKa3aHO B MyHKTe 5.6) win
He TPUBOIUTH K WX BO3HMKHOBEHMIO (KAaK YKa3aHO
B myHkTax 5.10-5.13).

3. TpeboBaHus

5.6. Tpebosanue ssanemcsa UHAHCOBLIM UHCIPY-
MEHMOM, 0OYCAOBAUBAOUAUM BOSHUKHOBEHUE IKOHOMU-
4eCK020 aKmued, KOMopomy cOOmeemcmeyem Oaiau-

Tabnuua 5.1. Knaccundmkaums 3KOHOMUYECKNX aKTUBOB

(kntoyaeT koAbl CHC 2008 200a)

Knaccbl akTueoB

Mpumepbl

AN HedhuHaHCcoBbIE aKTVBbI

AN1 lNpon3seaeHHble akTUBbI
AN11 OcHoBHble (hoHab!

MaTepuarbHble akTUBbI: XUMble NOMELLEHNS); apyrue 3aaHua U CoopyXeHnd; MalluHbl

1 0Bopya0BaHHE; CUCTEMbI BOOPYXEHWUH; KyNbTUBMPYEMbIE BrOMornyeckue pecypebl.
HematepuanbHble akTBbI: Hay4HO-UCCEA0BATENBCKIE W OMbITHO-KOHCTPYKTOPCKME

AN12 3anacbl 060poTHbIX MaTepUanbHbIX CPELCTB

AN13 LleHHocTm

AN2 Henpown3sseaeHHble akTuBbI
AN21 lMpupogHble pecypcbl

AN22 KoHTpaKTbl, JOrOBOPbI apeHab! 1 NNLEH3MN

AN23 «T'yaBunm» 1 MapkeTUHroBbIE aKTUBbI

AF ®uHaHCoBble akTuBbI

pa3p860TKVI; pasBefka nonesHbIX UCKonaemMblX; KOMNbOTEPHOE NporpaMmmMHoe
obecneyeHue 1 6asbl AaHHbIX; OpuriHanbHble Npou3BeaeHNA pasBrekaTenbHOro xaHpa,
nuTeparypbl U UCKyCCTBa.

Matepwarbl 1 pacxoaHble MaTepuans!, He3aBepLUeHHOe NPON3BOACTBO, FOTOBAs
npoaykuud, ToBapbl And nepenpoaaxu.

[paroLieHHble MeTans bl U KaMHW, aHTUKBApUaT W NPONU3BEAEHNS MCKyCCTBa.

3emns 1 ee Heapa, HeKyrbTUBUPYEMble B1IONOrMYeckue Pecypehbl, BOAHbIE PECYPChI,
CMEKTP paamoyacTor.

PeanmayeMble Ha PbIHKE OroBOpbI ONepaLMoHHOro NU3NHIa, paspeLleHns Ha
nonb3oBaHWe NPpMpPoaHbIMU pecypcamu, paspelleHns Ha BeleHne onpeaeneHHblX BUaoB
0eATeNbHOCTU; NpaBo Ha 6ynyu4me TOBapbl MU ycnyru Ha UCKMIOYUTENBHOI OCHOBE.

BpeHpbl, Ha3BaHWs 13AaHWIA, TOPrOBbIE MapKU.

Cwm. Tabnuuy 5.3.
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cupyrowee obazameabcmeo. TpeGOBaHNS BO3HUKAIOT
Ha OCHOBE JIOI'OBOPHBIX OTHOLLEHMI, YCTaHABIUBAEMBIX,
KOIJ]a OfHa UHCTUTYLMOHANIbHASI eIMHNLIA O0eLIaeT Ipe-
JIOCTaBUTb CPEJCTBA WM UHbIE PECYPCbl APYroil enu-
Hue B OyayweM. (OGbIMHO cpecTBa UM pecypebl Ipe-
JIOCTABJISILOTCSl B Havajle OTHOLIEHWI, HO He B Cllyyae
(pbrOYEpCHBIX KOHTPAKTOB.) EAMHCTBEHHbIM (bUHAHCO-
BbIM HHCTPYMEHTOM, KOTOPBIil HE TIPUBOAUT K BO3HUKHO-
BEHUIO TPeOOBaHMU, SIBJISIETCS 30JI0TO B CJUTKAX, KOTO-
poe BKJtovaeTcsi B MoHeTapHoe 30i0To. (TepmuH «Tpe-
60BaHKE» KCMONIL3YETCsl B IPYI'OM CMBICJIE B KOHTEKCTE
CTpaxoBaHus, CM. MyHKT 5.64 0).)

5.7. Kaxpoe TpeboBaHue sBjsieTCs (PUHAHCOBBIM
aKTUBOM, KOTOPOMY COOTBETCTBYET 00s3aTEJLCTBO.
Hanuuue pByX CTOpPOH TpeOOBaHMs O3HAYaeT, YTO
OHO MOKET BO3HMKATb B TPAHCIPAaHUYHOI CUTYaLUU.
WHcTpyMeHT yuyacTusi B KanuTale paccMaTpUBaeTCs
KaK TpeOOBaHUE, MOCKOJIbKY OH TPEICTABISET COOOM
TpeOoBaHue BAJEsbLa B OTHOLIEHUHA OCTATOYHOH CTO-
VMOCTH UHCTUTYLIMOHAJILHON €[JHULIbI.

5.8. Y HehuHAHCOBBIX aKTHBOB HET KOPPECTIOHAUPY-
1olero oosi3arenbersa. Hanpumep, npasa Ha BbIOPOCHI
1 GMp3KEBbIE TOBApbl MOTYT OOPALLATHLCS. HA OPraHu30-
BAHHBIX PbIHKAX AHAJOIMYHO OOpalLAOIUMCs (DUHAH-
COBbIM AKTHBaM, HO OHU HE UMEIOT KOPPECHOHAUPY-
tollero oosi3aTenbersa. ITpous3BoaHbIl (PUHAHCOBBIN
UHCTPYMEHT, OTHOCSILLMIACS K LIeHE Ha OMP>KEBOM TOBap,
UMEeT KOPPECNOHUpYIoLIee 00sI3aTeNIbCTBO U MPEf-
CTaBJIsIET COOO0Y (hPMHAHCOBbI AKTHB.

4. ®uHaHCcOBbIe aKTUBbI

5.9. Qunancosvie akmusbl cocmoam u3 mpebosa-
HUIL U KOMROHEHMA «3040MO0 6 CAUMKAX» 8 COCMase
MOHemapHo0 3040ma. PUHAHCOBbIE AKTUBbI BKJIIO-
YarOT MHCTPYMEHTHI YUacTHsl B KanuTase v nau/akuuu
VWHBECTUIMOHHBIX (POHJIOB, JIOJTOBbIE MHCTPYMEHTHI,
NPOU3BOJIHbIE (DMHAHCOBBIE MHCTPYMEHTbI, OIMIMOHBI
Ha aKkUUW s COTPY/HUKOB U MOHETApHOE 30JI0TO.
Mexny (pUHAHCOBBIMM aKTUBAaMM U (PUHAHCOBBIMU
UHCTPYMEHTAMU MOXKHO IPOBECTH CJIEAyIOLlee pas-
Jume:

(a) HEKOTOpble MHCTPYMEHTbI HE MPHBOMAT K BO3-
HUKHOBEHMIO (DMHAHCOBBIX aKTHBOB, KaK yKa-
3aHO B MyHKTax 5.10-5.14. [Ipumepamu UHCTpPY-
MEHTOB, KOTOpbIe He MPHU3HAIOTCS B KayecTBe
AKTHBOB, SIBIISIIOTCSI ellle He NPUBE/ICHHbIE B JIeii-
CTBHME HECTAHJ]APTHBIE I'aPAaHTUN M Hepeajn3o0-
BaHHbIE 0053aTeNbCTBA, TAKUe KakK KPEeUTHbIE
JIMHUN, 00S3aTeNbCTBA TPEJIOCTABUTL CCYHY
M aKKPEJINTHBbI;

(b) 3050TO B CIUTKAaX, XpaHUMOE B Ka4eCTBE MOHE-
TapHOTO 30JI0Ta, MpEACTaBsIeT coboi (puHaH-
COBBbIIl aKTHB, KOTOPBIA HE CO3[ACTCSl KAKUM-
00 MHCTPYMEHTOM M He sIBJIsieTcsl TpeGoBa-
HUEM K JIPYTrOfl MHCTUTYLMOHAJIBHOW EUHULIE.
OHO cuMTaeTcss (PUHAHCOBBIM AKTHUBOM MH3-3a
CBOEIl pOJIM MEX/YHAapOJHOrO CpeicTBa Illa-
TeXa M CPEJICTBA COEPEKEHNSsI, UCTIOIH3yEMOro
B pe3epBHbIX akThBaX. (Y KOMIIOHEHTa «00e3-
JIMYEHHBIE 30JI0Thle CUeTa» B COCTABE MOHETap-
HOrO 30JI0Ta €CThb COOTBETCTBYIOLLEE TpeOoBa-
Hue (OH paccMaTpuBaeTcs B yHKTe 5.74.))

5. [pyrue puHaHCOBbIE UHCTPYMEHTbI,
He NPU3HaHHbIe B Ka4ecTBe (OMHAHCOBbLIX aKTUBOB

5.10. YcaosHvie akmuebl u 06a3amesbcmea A64-
0Mca 002060PHLIMU PUHAHCOBLIMU OMHOULEHUAMU
MeHOY UHCIUMYUUOHANLHBIMU eOUHUKAMUL, KOMODbLE
He 6e0YM K 603HUKHOGEHUIO 6€3YCA06HbIX MPeDO6aHUiL
npou3éecmuy nAAMedNcU Ui npedocmasumsy uHble 00o-
exmul, obaadarougue cmoumocmoio. OHM HE TIPU3HA-
IOTCSl B KauecTBE (PMHAHCOBBIX aKTMBOB 70 BBIOJIHE-
Hust ycaoBust (ycaoBuii). OgHAKO yCTaHaBIUBasi OIpe-
JIeNIeHHbIC TIpaBa WM OOS3aHHOCTH, KOTOPbIE MOTYT
MOBJMSITH Ha OyMyIIMe peleHusl, OHM MOTYT OKa3aTh
9KOHOMMUECKOE BO3/ICHICTBHEC HA yYACTBYIOIME B HUX
cToponsl. Kak ciefcTsue, 0 CyleCTBEHHBIX YCIOBHBIX
aKTMBaxX M 0053aTeJbCTBAX MOKET MPEeflOCTABISTLCS
JONOJIHUTENbHAST MH(opMaLusi. Y ClloBHOe TpeboBa-
HUE, TIPOJIAHHOE JIPYTOil CTOPOHE, OTHOCHUTCS K KaTe-
TOpUN «KOHTPAKTHI, TOTOBOPBI APEH/bI U JIMLCH3WI»
1 He Bkitoyaercst B MUII, oHO He nMeeT KoppecoHu-
PYIOLIEro 00s13aTebCTRA.

5.11. HecMoTpst Ha OTCYTCTBUE OTNPE/ICTCHHOCTU
B OTHOLLUEHUM CTOMMOCTU OYy[yLIMX IUIaTeXeH, CBsi-
3aHHBIX C MHCTPYMEHTAMU y4acCTHUs B KaluTale, Mmpo-
N3BOJHbLIMUA q)HHaHCOBbIMI/I MHCTPYMEHTAMM, UH/ICKCU-
POBAaHHLIMUA MHCTPYMEHTAMM, CTPAXOBbIMU pe3epBaMU
M pe3epBaMi Ha TOKPbITHE TPeOOBAHMII IO CTAHIAPT-
HbIM T'apaHTHUsM, OHU NPU3HAIOTCA B Ka4€CTBE CI)I/IHaH-
COBbIX aKTUBOB, 4 HEC YCJIOBHbLIX aKTHUBOB. B sTux Cly-
Yasix CYIECTBYET COOTBETCTBYIOIEE OOSI3aTENILCTBO,
HO CYMMBI, TIOJJICKAIIUE YILIATE, 3aBUCSIT OT TOCJETy-
IOLLMX COOBITHIA.

5.12. HecraHpgapTHble rapaHTHU IUIATEXKa TPeThel
CTOPOHOW SIBJISIFOTCSI YCIOBHBIMHU, MOCKOJIbKY TJIATEK
TpebyeTcsl TONBKO B TOM CJIydae, €M OCHOBHON 3aeM-
K gomyckaet aedoar. OnHako pe3epBbl Ha MOKPbI-
THE TPeOOBAHUIA 10 CTAHAPTHBIM FAPAHTUSIM HE CUUTA-
I0TCS1 YCJIOBHBIM KOHTPAKTOM B CUILy 60Jiee TpejicKa3y-
€MbIX 0)1(1/1}1211—11/11‘71 miaTe>ka 1no CTaHAapTHLIM rapaHTUsIM.



(Onpenenenyst cTaHAapTHBIX U HECTAHJAPTHLIX rapaH-
T TPUBOJISATCS B TyHKTE 5.68.)

5.13. KpeputHble JIMHUM, aKKPEIUTUBBI U 005132~
TEJBCTBA 110 CCY/JJaM JIAlOT FAPaHTUIO TOrO, YTO CPefl-
cTBa OyyT NPENOCTABIEHbI, HO HUKAKON (PMHAHCOBbII
aKTuB (TO €CTb CCY/Ia) HE CO3[aeTCsl 10 TeX Mop, MOKa
cpeficTBa (haKTUYECKU HE NepefiaHbl. AKKPEIUTHBbI
NPEACTaBISIOT cO00M 00elaHe NPOU3BECTH MJIATEX,
TOJILKO KOrja OyyT NpPEefoCTaBJIEHbI ONpe/ie/ieHHbIe
JIOKYMEHTbI, OTOBOPEHHbIE B JOrOBOPE. DMUCCUOHHbIE
NporpamMmbl ¢ GAaHKOBCKOI MOJJIEP>KKOM rapaHTUPYIOT
CTOPOHaM BO3MOXKHOCTb MPOJAKU 3MUTUPYEMbIX UMU
KPaTKOCPOYHBIX LEHHBbIX OyMar M MOKYNKY (prHaH-
COBBIMM KOMIAHUSIMU, OO0ECNEeUMBaIOLIMMU JIENICTBUE
JIaHHbIX POrPAMM, BCEX HOT, HE MIPOJJAHHBIX HA PbIHKE.
Tonbko B TOM cityyae, Korja (prHaHCcOBasi KOMIaHusl,
obecrneymnBaroLasi IefCTBUE TaKOro MeXaHu3Ma, ax-
THUYECKM TMPEJIOCTABIISIET CPEICTBA, OHA NPUOOpETaeT
(pakTUYECKMl aKTUB, KOTOPbIA MOMJIEXKUT OTpaxe-
HUIO B Oanance. HeBocTpeOGOBaHHBIN aKIMOHEPHBIH
KanuTal SIBJSETCs] YCJIOBHbIM, 32 UCKJIIOUEHUEM CJTy-
yaeB, KOIjJja CYLIECTBYET 0053aTeJIbCTBO YIJIATUTD
JQHHYIO CYMMY .

5.14. Cymmbl, pe3epBUpYeMble B XO3SIICTBEHHOM
yyeTe Ha MOKpbITUe OyIylMX 0053aTeNbCTB Uiu Oyy-
LIMX PACXOJIOB, HE PU3HAIOTCS B KAYECTBE 00S3aTEbCTB.
B (huHaHCOBBIE aKTHBBI 1 00513aTEIIHCTBA B SIBHOM (hopMme
BKJIIOYAOTCS TONBKO (PakTUUYECKUE TeKyILye 00s13aTeb-
CTBa Tepey PYroil CTOPOHON WX IPYTMMU CTOPOHAMU.
Korpa oxupgaemoe 0653aTeNbCTBO CTAHOBUTCS (hak-
TUYECKMM, OHO NpU3HaeTcst B yyeTe. Bynylmii moTok
JIOXOJIOB, HaNpuMep, OyayLIue HAJIOrOBbIE MOCTYIIEHUS
WK TIOCTYIUIEHUS] POSUITH, HE MPU3HAIOTCSl B KAYeCTBE
(pMHAHCOBOT'O aKTHBA.

6. Opyrve Bonpochbl

5.15. llennvie 6ymazu npedcmasasnrom coboii 00420-
6ble UHCMPYMEHMbL U UHCIMPYMEHMbL YHACMUA 6 Kanu-
madae, Komopwie 004a0aom XapaKmepHo 4epmoii 0o-
pawaemocmu. [IpyruMu ClI0BaMH, FOPUIMYECKOE PaBO
COOCTBEHHOCTH MOXKET ObITb JIErKO NMepefaHo OAHOM
MHCTUTYUOHAILHON €JUHULEH JPYrof eUHULIE MyTEM
MOCTAaBKM WM WHIOCCAMEHTA. XOTs JIF00oi (prUHAHCO-
BbIll MHCTPYMEHT MOKET MOTEHLMANbHO ObITh 00beK-
TOM TOPIrOBJIU, LIEHHbIE OYMaru CreaibHO MpeHa3Ha-
YeHbl /171 TOProBIIM, OOBIYHO Ha OPraHW30BaHHbIX OUp-
JKaX WM BHEOMPIKEBbIX PhIHKAX. (BHEOUPKEBOI PhIHOK
npeycMaTpuBaeT NpsiMble MEPEroBOpbl CTOPOH APYT
C Jpyrom, a He my6suuHyto 6upxky.) OOpaiiaemMocTb
CBsi3aHa C ropundeckon opmoit nHcTpymenTa. Heko-

fmaBa5 & Knaccucukaums (uHaHCOBBIX aKTUBOB W 00S3aTensCTB

TOpbIE LEHHblE OyMaru MOryT ObITb FOPUIMYECKH 00-
palaeMbIMi, HO B JIEUCTBUTEJBHOCTH, HE CYLLECTBYET
JIMKBUJIHOTO PbIHKA, I/Ie MX MOXHO ObUIO Obl JIETKO KY-
NUTb UJIM NIPOAATh. 3aperucTpUpPOBAHHbIE TPOU3BOJHbIE
(prHAHCOBbBIE MHCTPYMEHTBI, TAKUE KAK BAPPAHTbI, MHO-
IJla CUMTAKOTCS UEHHbIMU OyMaramu.

5.16. B pgononnenun 2 PAPC 2000 200a MOXKHO
HalTH MaTepuasbl 00 MCIaMCKUX OAHKOBCKUX MHCTPY-
MEHTaX M O TOM, KaK UX MO>KHO YUMUTbIBATH COIJIACHO
KJ1accuukaiyy (hMHAHCOBBIX aKTHBOB M 00S13aTEIILCTB.

B. Knaccudumkaumsa dpuHaHCOBbIX aKTUBOB
U 00A3aTenbCTB NO TUNAM MHCTPYMEHTOB

1. BBegeHue B knaccuuKaLmo KOHKPETHbIX
(hMHAHCOBLIX aKTUBOB U 00A3aTENbLCTB

5.17. B HacrosiieM Pykosoocmee WCNOb3Y-
IOTCSI TPU IIMPOKUX KATeropuu (PUHAHCOBBIX aKTH-
BOB 1 00513aTEJILCTB: 1) HHCTPYMEHTBI YJaCTHsI B KaIlH-
TaJjie v Nan/akiyuy MHBECTULIMOHHBIX (POHMIOB, 2) [OJITO-
BbIC MHCTPYMEHTHI U 3) mpoure (PMHAHCOBBIC aKTHBBI
n obsarennscTBa. B CHC 2008 200a n HacTOSILIEM
Pyxosoocmee wWcnonb3yeTcst TOMONHUTENbHAS, Goee
nojipoGHasi Kyaccuukanysi (PUHAHCOBBIX AKTHBOB
n o0s3aTenbeTB. Kitaccudukaimsi OCHOBaHa, TIIaBHBIM
00pa3oM, Ha FOPHMIECKUX XapaKTepPUCTUKAX, KOTO-
pble ONMICBIBAIOT (POPMY HCXOMHBIX OTHOIICHWIT CTO-
POH MHCTPYMEHTA, CBSI3aHHBIX TAKKe C JIMKBUITHOCTHIO
1 9KOHOMITYECKOI [eNbio. X0TsI (hHAHCOBbIE NHHOBA-
UM BEMIyT K MOSIBJICHIIO HOBBIX TUIIOB MHCTPYMEHTOB,
KITaccUhMKAIysI PU3BaHa 0OECIIEUNTh OOIIIIe KaTero-
pUH, TOMyCKAFOIIIe MEXTyHaPOIHYIO COMOCTABUMOCTh
¥ TIO3BOJISTFOLIME BKITFOYATH HOBBIE MHCTPYMEHTBI B y3Ke
CYIIECTBYIOIIME KATETOPHH.

5.18. B Tabnuue 5.2 mokasaHa KjaccupUKaLus
uHCTpYMeHTOB B CHC 1 KOppECHOHAUPYIOLIUE THUIIbI
JI0XO/I0B, KOTOPbIE 3TH MHCTPYMEHTbI 00ECNEUUBAIOT.
YBsi3ka 0XOfla C KOPPECHOHAUPYIOMMU aKTUBAMU
1 00513aTeNIbCTBAMY CIIOCOOCTBYET PacyeTy HOpPM IpH-
ObLIM, KOTOPbIE N0JIE3HBI [JI51 aHANU3a U IIPOBEPKHU 1aH-
HbIX. B Tabnuue 5.3 nokazaHa Knaccuukanys HCTpY-
meHToB B CHC 2008 200a 1 cOOTBETCTBYIOLIME LIMPO-
KUE KaTEerOpUH.

2. VHCTpyMeHTbI yyacTus B KanuTarne 1 nau
MHBECTULMOHHbIX (hOHA0B

5.19. VIHCTpyMeHTbI y4yacTHs B KamuTajge M Tau
MHBECTULMOHHBIX (POH/IOB OONIAAIOT OTIMYUTEILHON
4epToil, KOTOpasl 3aKJII0YaeTCsl B TOM, YTO BJIafeNb-
11aM TIPUHAJTIEXKUT OCTATOUYHOE TPEOOBAHNE HA aKTHUBbI
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Tabnuua 5.2. loxoa no puHaHCOBbLIM aKTUBaM U obsi3aTeNnbcTBam: (puHAHCOBbIE UHCTPYMEHTDI

N COOTBETCTBYyHLMEe TUNDbI goxoaa
(C ykasaHuem kopos CHC 2008 200a)

®UHAHCOBBIN MHCTPYMEHT

Tun goxoaa, noAnexaluui nonyquwo/ynnaTe N0 UHCTPYMEHTY

WHCTpyMeHTbI yyacTus B kanutane 1 nau/akum MHBECTULMOHHBIX (DOHA0B
AF51 VHCTpyMeHTbI yyacTvis B kanuTane

AF511+AF512 KoTupyeMble 1 HeKoTUpyeMble akLumn

AF519 [Mpoumne NHCTPYMEHTbI y4acTis B kanuTane

AF52 Man/akuymy MHBECTULIMOHHBIX (hOHAOB

[lonroBble MHCTPYMEHTBI
AF12 CneuuanbHble npaBa 3auMCTBOBaHNS
AF2 HanuuHasi BantoTa u 1enoanTbl
AF3 [lonrosble LigHHble bymarm
AF4 Ccypnpl 1 3aiiMbl
AF6 CTpaxoBble 1 NEHCYOHHBIE MPOrPaMMbl M MPOrPaMMbl CTaHAAPTHbIX
rapaHTuit
AF81 ToproBble kpeanTbl v aBaHChl
AF89 lMpoyast aebutopckas/kpeanTopckast 3af0MmKEHHOCTb

lMpoune uHaHCcoBbIE aKTUBbI M 06s3aTENLCTBA
AF11 MoHeTapHoe 3010703

AF7 MNpon3soaHble (PUHAHCOBbIE MHCTPYMEHTBI 1 OMLMOHBI Ha akLuu Ans

COTPYyAHMKOB

D42 [uBnpenabl v pacnpeaenexHast npubbinb

D43 PeunHBecTpoBaHHble foxoabi!

D41 MpoLeHTbI2

D421 QneuaeHabl

D43 PeunHBecTpoBaHHble foxoabi!

D41 MpoueHTbI2

D422 3baTus 13 4OX0A0B KBa3uKkopnopaLyi

D43 PenHBecTMpoBaHHbIE Aoxoab! !

D41 MpoveHTbI2

D443 NHBECTULMOHHBIE [OXOAbI, OTHOCKMbIE Ha CYET NaLLMKOB
VHBECTULMOHHBIX (HOHA0B (AMBMAEHIb! U PENHBECTUPOBAHHbIE
poxofpl)

D41 MpoveHTbI
D41 TMpoueHTbl
D41 MpoveHTbI
D41 lMpoueHTbl
D44 lMpoume NHBECTULIMOHHBIE AOXOAbI
D41 lMpoueHTbl
D41 MpoveHTbI

D41 MpoueHTbI2
[oxop otcyTcTByeT

1PelllHBeCTIApOEaHHbIe AOXOAbl — TONbKO MHCTPYMEHTbI y4acTid B KanuTane, CBA3aHHble C NpAMbIMA MHBECTULUAMMU.
2CornacHo CroXmBLUMMCS HOpMaM, KOMUCCUOHHbIE 3a NpefoCTaBneHne B 40T UEeHHbIX 6ymar, OGGCHGHVIBa}OUJ,VIX y4acTtue B Kanutane, cCyabl B 30/10Te 1 30/10Tble CBOMbI

OTHOCSITCS K KaTeropuu «npoLieHTbI» (CM. MyHKT 11.67).

3MoHeTapHOE 3010TO COCTOMT M3 30M0Ta B CIUTKAX M 0BE3NMYEHHbIX 3010TbIX CYETOB. 30M0TO B CIUTKAX HE UMEET KOpPECTIoHAMpYtoLLero obsi3aTenbcTea. OfHaKo koppe-

CNOHAUPYOLLMM 06s13aTeNbCTBOM 06€3MMUYEHHbIX 30M10TbIX CYETOB SBMSIKOTCA AEMNO3MTHI.

MHCTUTYUMOHATILHON €[JUHUIIbI, SMUTUPOBABILIEH /1aH-
HbIil MHCTPYMEHT. VIHCTpYMEHTbI yuacTusi B KanuTase
NPEACTABISIIOT COOO0i CpecTBa BJajIeIbLEB B MHCTH-
TYUMOHAJIbHOM efiuHuLe. B oTnuuue ot gosnra, uHCTpY-
MEHTbl YYacTUsl B KanuTaje, Kak MpaBuilo, He JIAI0T
BIIQJIENbLYy MPaBa Ha MOJyYEHUE 3apaHee yCTaHOBJICH-
HOI CyMMBI UJIU CYMMBI, OTIPE/IEISIEMOIi COTTIACHO YCTa-
HOBJIEHHOH (hopMyJie.

5.20. TTau MHBECTUIMOHHBIX (POHIOB UTPAIOT CTIEI-
AIlM3UPOBAHHYIO POJIb B (PMHAHCOBOM TOCPETHUUECTRE
B Ka4yeCTBe BHJIa KOJUICKTUBHbIX MHBECTULIMI B JIpyTrUe
AKTHBbI, TOATOMY OHM YKa3bIBArOTCs OT/IebHO. Kpome
TOrO, MOPSJIOK yUeTa JI0XO/ia OT MOPT(EsbHbIX MHBE-
CTULMI OTJMYAETCS B TOM CMbICJIE, UTO pPEUHBE-
CTUPOBAHHBIC JIOXOJIbI YCJOBHO PACCUUTBHIBAIOTCS
JUIsl TIaeB MHBECTHUIMOHHBLIX (POHJOB (KaK MOKa3aHO
B myHkTax 11.37-11.39).

a. UicmpymeHmb1 ydacmusi @ kanumane

5.21. HUucmpymernmol yuacmus 6 Kanumane 8KAK-
UAOM 8CE UHCMPYMEHMbL U PEUCTPAUOHHBLE 3ANUCH,
yoocmosepawowue Haaudie mpebosaHull Kk ocmamoy-
HOU CMOUMOCMU KOMNAHUU UL KEASUKOPNOPAUUH,
nocae moz20 Kak Oblau YO08AemMBEopeHbl mpebo6anus
6cex kpeoumopos. VIHCTpyMEHTbI y4acTHsl B KaruTaje
YUUTBIBAIOTCS KaK 00s3aTeJIbCTBA MHCTUTYLMOHATb-
HOM EMHUIILI-3MUTEHTA (KOMIAHUKM WJIM JAPYTOi eiu-
HUIIBI).

5.22. TIpaBo COOCTBEHHOCTHU Ha yyacTHe B KamnuTale
OOBIYHO TOJITBEPSKAETCSl aKIMSIMU, MasiMU, CEPTU(H-
KaTaMH JIOJIEBOTO YYacTHsl, JICTIO3UTAPHBIMU PacIuc-
KaM¥ WJIM aHAJIOTMYHBIMU JIOKYMEHTaMU. AKIMM U Nau
MMEIOT OJIMHAKOBOE 3HAYEHWE. YUYacTBYIOLIME MPUBH-
JIeTMPOBaHHbIE aKLUM JIAIOT MPABO HA y4acTHe B pac-
TpefelIeHuN OCTATOYHOI CTOUMOCTH KOPIOPATUBHOTO
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Ta6bnuua 5.3. Knaccudmkaumsa dpmHaHcoBbIX MHCTpyMeHTOB CHC 2008 200a (c cOOTBETCTBYOLUMMU

WMpokumMmm kateropusimu Pl156)
(C ykasaHuem kopos CHC 2008 200a)

Knaccndmkaums chHaHcoBbIX akTBoB 1 obsizaTenscte CHC 2008 eoda

uJMpOKaﬂ Kateropusa c4eToB
BHELLHE3KOHOMWYECKOM AeATeNbHOCTU
(BPM6)

AF11 MoHeTapHoe 301070
30n0T0 B CAMTKaX
O6e3nuyeHHble 30M0Tble cyeTa

AF12 CneunanbHble npaBa 3aMMCTBOBaHNS

AF2 HanuyHas BanioTa u fenosutbl
AF21 HannyHas Baniota
AF221 OctaTtku no Mex6aHKOBCKIM onepawLusivm
AF229 Mpoune nepeBoaHble A4eN03uThI
AF29 lMpoyve fenosuTbl

AF3 [lonrosble LieHHble Bymaru
AF4 Ccypnbl v 3aiiMbl

AF5 VHCTpYMEeHTbI y4acTus B kanutarne 1 nam/akLmm UHBECTULMOHHbIX (HOHI0B

AF51 WHCTpyMeHTbI yyacTvis B kanuTane
AF511KoTtupyemble akuum
AF512 HekoTupyemble akumu
AF519 Mpoyne MHCTPYMEHTBI y4acTus B kanuTtane
AF52 Man/akuym MHBECTULIMOHHBIX (hOHAOB
AF521 Mawn/akunm OHO0B AEHEXKHOTO PbIHKA
AF522 Maw/akuyum Npoumx MHBECTULMOHHBIX (HOHA0B

AF6 CTpaxoBble 1 MEHCHOHHbIE MPOrpaMMbl ¥ MPOrPaMMbl CTAHAAPTHbIX rapaHTUi

AF61 CtpaxoBble TexHI4YeCK1e pe3epBbl (KpOMe CTPaXOBaHUS XU3HW)
AF62 lMpaBa Ha BbINaThl N0 CTPAXOBAHMIO XM3HN W aHHYUTETaM
AF63 lNpaBa Ha nomyyeHue nexHcun

AF64 Tpeb0oBaHMS NEHCUOHHBIX (hOHAOB K KOMMaHWsIM, YNPaBNSIOLLMM CPELCTBAMU NEHCUOHHBIX (DOHI0B
AF65 lNpaBa Ha nocobus, He CBA3aHHbIE C NEHCMOHHBIMM MPOrpPaMMamMm
AF66 PesepBbl Ha NoKpbITHE TpeboBaHMA MO CTaHAAPTHLIM rapaHTUsIM

AF7 Mpou3BoaHble (hUHAHCOBbIE MHCTPYMEHTI U OMLMOHbI HA @KLK A4S COTPYAHUKOB

AF71 lNpou3BoaHble (UHAHCOBbIE MHCTPYMEHTI
AF711 KoHTpakTbl (hopBapaHoro Tuna
AF712 OnuuoHs!

AF72 OnuuoHb! Ha akuum Ans COTPYAHUKOB

AF8 Mpouas pebutopckas/kpeanTopckas 3anomkeHHOCTb
AF81 Toprosble kpeanTbl v aBaHChl
AF89 lNpoyast aebutopckas/kpeanTopckast 3a40MKEHHOCTb

Hpoune duHaHcoBbIE
} akTuBbI M 0BsI3aTENBCTBA

[lonroBble MHCTPYMEHTBI

} [onroBble MHCTPYMEHTBI

}
}
}
}

[lonroBble MHCTPYMEHTBI
[lonroBble MHCTPYMEHTbI

} IHCTpyMeHTbI yqacTus B kanuTane

[onrosble WHCTPYMEHTbI

s S S A S e e

} Mpoume hrHaHCOBbIE aKTUBbI
1 obsi3aTenbCcTBa

}
}
}
}

} [onroBble MHCTPYMEHTBI

}
}

NpenpusTus Npu ero JuKBupauumu. Takue akuuu
TaKXe SIBJSIIOTCS LEHHbIMM Oymaramu, obecrevnBaro-
UMK yYacTHe B KanuTalie, He3aBUCUMO OT TOTO, SIBJIsI-
eTcsl JOXO/ (PMKCUPOBAHHBIM WJIM YCTAHABIMBACTCS
cornacHo ¢opmyne. (MHpopmanuioo o HeydacTBylo-
[IMX NPUBUICTUPOBAHHBIX aKIUSIX CM. B MyHKTe 5.46.)
[MomMuMO NOKYNKM aKIyil HA CTOMMOCTH UHCTPYMEHTOB
yuyacTysl B KalmuTajle MOTYT CKa3bIBaThCs Takue hak-
TOpPbI, KaK SMUCCHOHHBIN JIOXOJ], HAKOTUICHHAS! PEeVH-
BECTUPOBAHHAS WM HepacrpefielieHHast MPpUObLIb MU

nepeoueHka. Kpome Toro, npsiMoii MHBECTOP MOXKET
YBEJIMYUTH CBOIO JIOMIO yyacTusi B adpUiIMpOBaHHOM
NPEANPUSATAN IIyTEM NIPEJOCTABIIEHUS] TOBAPOB U YCIIyT
(cM. nyHKT 8.17) MiaM NPUHATHUS [OJCOBBIX 00s3a-
TENbCTB (CM. yHKT 8.45 B)).

5.23. /lenosumapuble pacnucku npeocmasisiom
co00ll UeHHble OyMazi, KOMopble OMPANCAOmM Npaso
cobcmeeHHOCMIL HA YeHHble OyMazu, 3ape2Ucmpupo-
6aHHble 6 Opy2ux cmpanax. [leno3uTapHble paciicKy,
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KOTHpYyeMbIe Ha OfIHOI OMp3Ke, OTPaXKaloT MPaBo cob-
CTBEHHOCTH HA lieHHble Oymaru, KOTHUpyeMble Ha Jipy-
roit Oupxke, U NpaBO COOCTBEHHOCTU HA JIENO3UTAp-
HBIC PACIIUCKHN YUYUTBIBACTCS KaK €CJIM Obl OHU oTpa-
JKajqd IMpsIMOE NPaBO COOCTBEHHOCTU Ha 0Oa30Bble
LeHHble Oymaru. Jlemo3uTapHble pacnuCKHU Croco0-
CTBYIOT CJI€JIKaM C LIEHHbIMM OyMaramu B IpyTUX CTpa-
Hax, MOMHUMO CTpaHbl UX peructpauuu. baszosble neH-
Hble OyMaru MOryT ObITb LEHHbIMM Oymaramu, obec-
NEYMBAOIIMMU y4aCTHUE B KallMUTAJIC, WU JTOJITOBLIMA
LIEHHbIMU OyMaramu.

5.24. VIHCTpYMEHTBI y4yacTHs B KamuTale MOTYT
ObITb JIONIOJIHUTENILHO Pa30MThI Ha:

(a) KoTHMpyeMmble aKUuu;
(b) HekoTHpyeMmble aKuyu; 1
(c) mpoure MHCTPYMEHTbI YUacTHsl B KanuTae.

Kak kotupyembie, Tak U HEKOTHPYEMble aKLUU SIBJIsI-
I0TCSl LIEHHbIMU Oymaramu, oOecrneunBarolluMy yva-
CTHE B KanuTane (onpefesyieHre LeHHbIX Oymar npuBo-
murcst B yHKTe 5.15). Komupyembie akyuu npeocmas-
AIOM c000IL akyuu, komupyemble Ha oupice. IHornma
OHM MOTYT Ha3bIBaThCSl MPOLISAUINMYI JIUCTUHT aAKLH-
smu. HekoTupyemble akiui MOTYT TaKKe OTHOCUTHCS
K YaCTHOMY MHBECTUIIMOHHOMY Karmutany! (BeH4ypHbIil
KanuTas HepefIKO MPUHUMAET Takyko (hopmy).

5.25. Hamume KOTUPOBOK aKIWH, 3aperUCTPUPOBAH-
HbIX Ha OMpKe, OObIYHO O3HAYAET, UTO JIAHHBIE O TEKY-
IMX PbIHOYHBIX LEHAX HECJOXKHO NOMyuuThb. [lomumo
BOIIPOCOB CTOUMOCTHOI1 OLIEHKH, CYLLIECTBYIOT BOIPOCHI,
CBsI3aHHbIE C TEM, YTO KOTHPYEMbIE U HEKOTUPYEMbIE
aKLMY HEPENKO 3MUTUPYIOTCS! KOMIIAHUSIMUA PA3JIMUHbIX
THUIOB (JOUEPHUMU CTPYKTYPaMU U OTHOCUTEJILHO MeEJl-
KUMHU TIPENPUSTUSIMUA) U, KaK NPABUJIO, NOANAAAOT MOf
JEVCTBUE PA3/NYHbIX HOPMATUBHBIX TPEOOBAHUIA.

5.26. IIpouue uncmpymenmol yuacmus 6 Kanumaae
He umerom ¢hopmul yeHHbIX 6ymaz. OHI MOTYT BKITIOUATh
MHCTPYMEHTbI yyacTUsl B KaluTalle KBa3UKOPIOPALWI,
TaKMX KaK OTMEJICHUs, TPACTbI, TOBAPUILECTBA C Orpa-
HUYEHHOIl OTBETCTBEHHOCTBIO U JIPYIMe TOBapUILIECTBA,
HEKOPIOpAaTUBHbIE (DOH/IbI U YCJIOBHbIE €MHULbI AT
BIIAIEHNs1 HEMIBUDKUMOCTBIO U NMPUPOJHBIMU PECYPCAMU.
ITpaBo cOGCTBEHHOCTH B OTHOLLEHWHA MHOTMX MEXyHa-
POAHBIX OpraHu3auuii He UMeeT (hOpMbl aKLUMil U MO3-

'JacTHbIN MHBECTHLMOHHBIN KanuTal (private equity) OTHOCHTCSE
K MCTOUHMKY CPEJCTB, BJIOXKEHHBIX B COOCTBEHHbI KamnuTaja Ha
PBIHKE YaCTHOIO KamHUTalla; OAHAKO YAaCTHBII MHBECTHIUOHHBIN
KaNnuTaj MOXET UCIOJb30BAThCs s BIOXKEHUI B KOTUPyeMble
AKIUH, B TOM YHCIIE [AJISl TOTO, YTOOBI TPUOOPECTU KOMIIAHNY, AKX
KOTOPBIX KOTUPYIOTCSI IyOIUYHO, U UCKIIIOUUTh UX U3 TUCTUHIA.

TOMY OTHOCUTCSI K KaTEropuu NPOYMX WUHCTPYMEHTOB
ydyacTusi B KanuTase (XoTs ydactue B Kanurane bMP
umeeT popMy HEKOTUpyeMbIX akiwii). [IpaBo cob6cTBeH-
HOCTU B OTHOLLEHWM LIEHTPANbHbIX OAHKOB BAJIOTHBIX
COH030B BKJIOYAETCSl B KATETOPUIO NMPOYMX UHCTPYMEH-
TOB yyacTHsi B Kanmurajie (cM. MyHKT A3.44).

5.27. O6upie NpUHLUMUIBI CTOMMOCTHON OLECHKH,
U30XeHHble B nyHkTax 3.84-3.91, npumenstorcs
K MHCTpPyMEHTaM yvacTusi B Kanutane. Ho nmockosbky
LIEHbI HA HEKOTUPYEMbIE aKIUU U TIPOUYME UHCTPYMEHTbI
yuyacTusi B KanuTaje He BCerja MOXHO HalTh, B MyHK-
Tax 7.15-7.18 ynomsiHyThI ipyrue MeTOfIbl OLECHKH.

b. Mau unu akyuu UHeeCMUYUOHHLIX (hOHA08

5.28. Unsecmuyuornnvie onovt npedcmasaniom
0001l MeXaHU3Mbl KOALEKMUBHO0 UHBECMUPOBA-
HUA, C NOMOWBIO KOMOPLIX UHEECOPbL 00BEOUHAION
cpeocmeda 0 UHBECMUPOBAHUS 8 (PUHAHCOBble U/
UAU HePUHAHCOBbLE aKMUBbL. DT (DOHJIbI BBITYCKAIOT
akuuu (eca MCHOJIb3YEeTCsl KOPHNOpaTUBHAS CTPYK-
Typa) I Tau (€ClIv UCTOJb3YeTCsl TPACTOBAsl CTPYK-
Typa). VMIHBeCTUIIMOHHBIE (DOHIBI BKJFOUAIOT (POHJIBI
neHeskHoro pbiHka (PJIP) 1 uHBeCTUIIMOHHBIE (hOH/IBI,
kpome DJIP, KOTOpbIE MOMOJHUTEIBHO paccMaTpUBa-
torcst B myHkTax 4.73—4.74. Top akuusmu (OmsiMu)
WM NassMi MHBECTULMOHHBIX (POHJOB MOHUMAIOTCS
aKIMK WIIM TIau, BbIMYLUEHHbIE B3aUMHBIMU U TIAEBBIMU
MHBECTULMOHHbIMU (DOHJAMU, & HE aKUUM WM Nau,
KOTOPbIE OHM MOT'YT JIEp>KaTh B CBOMX MOPT(QesX.

5.29. @/UP npeocmasaaiom coOoi UHEECMUUUOH-
Hble (OHObL, 8KAAObl8AIOWUE CPEOCMEd UCKAKOYU-
MEAbHO UAU NPEUMYW,ECMBEHHO 8 KPAMKOCPOUHbLE
UeHHble OYyMdazl OEHENCHO20 DbIHKA, MAaKue KaKk Kas-
HauelicKue 6ekceas, OenO3UmHbvle CepmugpuKamol
u kommepueckue Oymaeu. Ilan/axuyum PP umHorma
no CBOMM (PYHKUMSAM OJIM3KK K MEPEeBOAHbIM JIENO3U-
TaM, HarpuMep, K cyeTaM ¢ BO3MOXKHOCTbIO HEOIpaHu-
YEHHON BBIMUCKU 4eKoB. B ciyyasx, korma nau ®IP
BKJIIOUYAIOTCSl B IUMPOKYIO JIEHEXHYIO MAacCy CTpaHbl,
NPEJICTABIISIOIIEH OTYETHOCTD, UX CJIEYeT YKa3bIBaTb
B BUJIE OTJIEJILHOM CTATbU B LIENsAX 00eCneyeHust cora-
COBAaHHOCTH C JIAHHBIMU JI€HEXKHO-KPEJUTHON CTaTH-
ctuku. (CM. Takke MyHKT 4.73 0 (hoHax AEHEXKHOro
PbIHKa KaK TOJICEKTOpeE.)

5.30. MuBecTUIMOHHBbIE (DOHJBI BKIIA[bIBAIOT CpEfl-
CTBA B Pa3JIMYHbIe aKTHBbI — JIOJITOBbIE LIEHHbIE OyMaru;
MHCTPYMEHTBI y4acTisl B KanuTase; NHBECTULMH C NpH-
BSI3KON K GMPYKEBBIM TOBapaM; aKIMM IPYTHX NHBECTHULIH-
OHHBbIX (DOHJIOB U CTPYKTYPUPOBAaHHbIC aKTUBbI. [laHHbIE
0 COCTaBe MX aKTHBOB MOTYT OBITb MOJIE3HBIMH B CITydae



CTpaH, B KOTOPbIX MHBECTULIMOHHbIE (DOH/IbI UMEIOT CYLLIE-
CTBEHHOE 3HAYEHHUE.

3. [lonroBble MHCTPYMEHTbI
Jlurepatypa:

MB® u apyrue opranuzaumu, « Crmamucmuxa eHeul-
Hez20 Oosea. Pyxosoocmeo oas cocmasumeanell
u noavsosamedaeii», mynktol 2.3-2.11 (IMF and
others, External Debt Statistics: Guide for Compil-
ers and Users, paragraphs 2.3-2.11).

5.31. Hoazo6bie uncmpymenmsi npeoCcmasaaom
€000l UHCMpPYMeHnIbL, MpeOYouie YNAambl OCHOBHOIL
CYMMbL U/UAU NPOYEHMOE 6 ONPEOCACHHbI MOMEHM
(Mmomenmbt) epemenu 6 OyOyuem?. JIONroBble MHCTPY-
MeHTbl BKtoyatoT CHP, HanmMyHyro BamoTy M Jieno-
3UTbI, JOJTOBbIE LIEHHbIE OyMaru, cCy/ibl 1 3aiiMbl, CTpa-
XOBbIE TEXHUYECKHE Pe3epBbl, PaBa Ha MOJIyYeHHUE NeH-
CHIl M CBSI3aHHBIE C HEIO MpaBa, pe3epBbl Ha MOKPbITHE
TpeOOBAHUI MO CTAHJAPTHBIM TAPAHTHUSM U TMPOUYIO
NeOUTOPCKYHO/KPEMTOPCKYIO 3aI0JKEHHOCTb. TepMuH
«JIOJITOBOIl MHCTPYMEHT» NPUMEHSIETCSl Kak K 00s13a-
TENLCTBY, TaK MU K COOTBETCTBYIOILEMY TPeOOBAHMIO.
HekoTopble MUHCTPYMEHTBI, TAKKE KaK HAIMYHAS BATIOTA
U HEKOTOpbIE JIEMO3UTbl, HE MPUHOCIT MPOLEHTOB.
B cnyyae cTpaxoBbIX M NEHCMOHHBIX MPOrpaMM TOTOK
JIOXOJIOB HA3bIBAETCS] MHBECTULMOHHBIM JIOXOJIOM, OTHO-
CHMBIM Ha CYET Jiep>KaTeell MONIUCOB, a He MPOLEHTAMU.

5.32. Mexy 10JIroBbIMA MHCTPYMEHTAMK U UHCTPY-
MEHTaMH yYacTHs! B KANUTalle U NasMy MHBECTULIMOHHBIX
(pOHJIOB MOKHO MPOBECTH PA3JIMUKE B TIJIaHE XapaKTepa
00s13aTenbeTBA U pucKa. Eciim MHCTPYMEHTBI ydacTust
B KamuTazne 00ecneyuBaloT OCTaTOYHOE TpeGOBaHUE
Ha aKTHBbl MHCTUTYUMOHAJBLHON €IMHULBI, TO JI0Jro-
BOIl MHCTPYMEHT MpeyCcMaTpuBaeT 0053aTeJbCTBO
YIUIATUTb OCHOBHYIO CYMMY /WM MPOLEHTbI, 0ObIYHO
COIJIACHO 3apaHee YCTAHOBJIEHHOW (hopMyJie, UTO, KaK
NpaBUJIO, 03HAYAET, YTO KPEIUTOP HeceT Oosiee OrpaHu-
YeHHbIN (pakTUYeCKUi puck. Ecim 3aeMIyK muiareske-
CNOco0eH, TO JIOJIrOBble 0053aTENLCTBA B OCHOBHOM
(PUKCUPYIOTCSI MITM TIPUBSI3BIBAIOTCS C TIOMOILBIO (pop-
MyJbl K KakoW-IMOO JIpyrol NMepeMeHHO, Harpumep,
PBIHOYHO MPOLEHTHO! CTABKE UM LIEHE HA OT/ENbHbIN
ToBap. B oTimuMe oT 3TOro [0X01 OT MHCTPYMEHTOB

2BpImiaThl TMPOLEHTOB MPEACTABISIOT COOOI MEPHOAUYECKYIO
OIUIATy MPOIEHTHBIX PAacXofoB. Bce mpoune BIUIATHI MO JJOJITOBBIM
MHCTPYMEHTAaM Ha3bIBAIOTCS BBIIIIATAMU OCHOBHOI CyMMBI. [lOMOHY-
TeJibHast HH(OPMALIUsT IPUBOAUTCS B riiaBe 2 «M3MepeHne BHENTHETO
JloJIra: OnpefiesieHue 1 MPUHLMIBI yuyeTa» U npunoxenun 11 «[nocca-
Pyt TEPMUHOB BHEIIHETO JIOJITa» W3NaHUs « CIamucmuka 6HeuHe20
0o.za. Pykosoocmaeo das cocmasumeaneil u nOAb308ameneii».
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y4yacTHsl B KaluTane B OCHOBHOM 3aBUCUT OT 3KOHO-
MUYECKUX MOoKa3areneil amureHTa. B cuiny pasnuu-
HOT'O XapaKTepa pucKa JIOJT NMPEJCTABIsAeT cO00M Bax-
HyI0 KaTeroputo jjsi aHanusa. [Ipoussopuble huHaH-
COBbIE MHCTPYMEHTbI, KaK (DOpBapjHble KOHTPAKThI,
TaK U OMUYOHBI, OTIMYAKOTCS OT AOJTOBbIX MHCTPYMEH-
TOB, IOCKOJIbKY 110 HUM HE NPENOCTABISIETCS] OCHOBHAS
CyMMa, TOjyIexallasi MoralleHuo, U M0 NPOU3BOJHbIM
(pMHAHCOBBIM MHCTPYMEHTaM HE HA4UCJSIIOTCS IIpO-
ueHTbl. To ecTb B OTJIMYME OT NPOM3BOAHBIX (PUHAH-
COBbIX MHCTPYMEHTOB JI0JITOBblE MHCTPYMEHTBI UMEIOT
OCHOBHYIO CyMMy, KOTOpasi OObIYHO CBsi3aHa C IIPEJIo-
CTaBJIEHNEM (PMHAHCOBBIX UJIM UHBIX PECYPCOB.

5.33. TlockonbKy JIONTOBBIE MHCTPYMEHTbBI CBSI3aHbI
C 00513aTeIILCTBOM YIUIAThl OCHOBHOM CYMMBI, OTHECe-
HIEe MHCTPYMEHTOB K KAaTerOpHH KPATKOCPOUHBIX WM
MONTOCPOYHBIX B 3aBUCHMOCTH OT IIEPBOHAYAIHLHOIO
WM OCTATOYHOTO CPOKA JI0 TIOTaIlleHNs], IMEeT CYyIIe-
CTBEHHOE 3HAUCHHUE TS aHaim3a. Pa36mBka mo cpokam
noraiieHusi nosicHsiercst B myHkrtax 5.103-5.105.

a. CneyuasnbHble npaea 3aumMcmeoeaHus

5.34. Cneuyuanvnovle npasa 3aumcmeosanusn (C/IP)
npeocmasAsaon coooil MerOYHaApPOOHbIe pe3epEHble
axkmuebt, Komopwie cozoaiomcs MB® u pacnpedensi-
HOMCs cpeout €20 4AeH08 8 OONOAHEHUE K CYUeCMBYI0-
wum pezepenvim axkmusam. [lepxxarensmu CIP siBisi-
IOTCS TOJILKO OPraHbl ICHE>KHO-KPEJUTHOTO PeryJmpo-
BaHUs1 rocyiapcTB-4ieHoB MB® 1 orpaHyeHHOe Yncio
ME3K/TyHapOJHbIX (DMHAHCOBBIX OpraHu3allvii, KOTOpbIE
SIBJISIFOTCSL YIIOJTHOMOYEHHBIMU JlepKaTelsiMi. AByapbl
B CIIP npencraBnsitoT coboii 6e3ycloBHOE MPaBO Ha
NoJIyYeHne MHOCTPAHHON BAJIOThI WM MHBIX PE3epB-
HbIX aKTUBOB Yy JPYTrUX rocyaapcts-uieHoB MB®.
(Bonee moppo6Hyto nHMOpMaIIo cM. B yHKTE 7.83.)

5.35. Asyapsl B CJIP rocypapcrsa-unesa MB®
PErucTpUpyIOTCS Kak akTUB, TOTAA Kak MpefoCTaBe-
Hue CIIP B mopsjike pacnpefeneHusi perucTpupyercs
KaK MPHUHATHE 00s3aTeNbCTBA FOCYAAPCTBOM-UJICHOM,
nosnyyatoM CJIIP (MocKonbKy CylecTByeT TpeGoBa-
Hue o noraueHuu pacnpepenedusix CIP npu onpepe-
JICHHBIX 0OCTOSITENILCTBAX, @ TAKXKE MOCKONIbKY HauKC-
JISIIOTCSL NPOLEHTbI). AByapbl U pacnpepenenue CIIP
CJIE[YET YKa3bIBATh HA BAJIOBOM, 4 HE HA YUCTON OCHOBE.

b. Hanu4yHas eantoma u 0eno3umsi
Haauunasn eanroma

536. Haauunas eaaroma cocmoum u3 OaHKHOM
U1 MOHEM, KOMOPble UMEION (PUKCUPOBAHHYIO HOMUHANb-
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HYIO CIMOUMOCMb U 8blNYCKAONICA, UAU UX B8bINYCK CAHK-
UUORUPYEMCA UEHMPANAbHbIMU bankamu uau npasumeJab-
cmeamu.

5.37. B HEKOTOpbIX CTpaHaX BbIMYCKAIOTCS 30/10ThIE
MOHETBbI, XPaHUMbIE 32 UX BHYTPEHHIOIO CTOMMOCTb, MU
NaMSTHbIE MOHETbI, XpaHUMBbIE 32 X HYMU3MATUYECKYIO
LEHHOCTh. Eciii 3T MOHETBbI He HaXOJSITCSl B aKTUBHOM
0OpAallleH!H, OHU JOJIXKHBI KIACCU(PUUUPOBATHCS KaK
TOBapbl, a He KaK (PUHAHCOBbIE aKTHBbI (32 UCKIIOYE-
HUEM 30JI0ThIX MOHET, KOTOPbIE OTHOCSTCS K KATerOpuu
MOHETApHOI0 30JI0Ta; CM. MYHKT 6.78). AHAJIOTUYHBIM
00pa3oM, aByaphbl LEHTPAJIBHOIO OaHKa MM LEHTPaTb-
HOIO IIPaBUTEJILCTBA B (DOPME HE BBINYLLIEHHOH B 00pa-
LIEHNE WM U3BSATON U3 0OpalleHNs] HAJIMYHOM BaJtOThI
He ABJIsIFOTCS (puHAHCOBbIMU akTHBaMU. (IIpuoGpeTenue
HE BBIYLLEHHON B 0OpallieHNe HAJMYHO BAJIFOTHI Opra-
HOM JIEHEKHO-KPEIMTHOTO PEryJIMPOBAHUSI y TUTIOrpa-
(UM WM M3rOTOBUTEINSI MOHET BKJIFOUYAETCSI B KaTEro-
puto ToBapos; cM. yHKT 10.17 a).)

5.38. MHoctpanHasi BamoTa, HAXOMISIIAsACS B 0Opa-
IIEHWH, B TOM YMCJIe B KAQUeCTBE 3aKOHHOTO CPEJICTBA
TlaTeXa, YKa3bIBaeTCsl Kak aKTWB B (hOpMe Hamd-
HOIl BaJIIOTHI JIEP>KATENs-PE3UICHTA U KaK 00s13aTelh-
cTBO amuTeHTa. Onepanyy MeXKjy pe3uieHTaMu, pac-
YeThI TI0 KOTOPBIM MPOBOJISITCSI B UHOCTPAHHON BAJTIOTE,
HaXOJISIIIeicsl B OOpaIlleHnH, SIBJISIFOTCS BHYTPEHHUME
onepanusivi. Kak oTMedaeTcst B HACTOSIIIIEM pasfienie,
HAJIMYHYI0 BaJIFOTy KakK MHCTPYMEHT MOKHO COTIO-
CTaBUThb C KJlaccuukalyen BceX MHCTPYMEHTOB KaK
BBIPAXKEHHBIX JIMOO B HALMOHAJIBHOW BAIIOTE, JIUOO
B MHOCTPAHHOW BAJIFOTE (UTO paccMaTpuBaeTcsi OoJiee
noapo6Ho B nyHkTax 3.98-3.103).

Jeno3umut

5.39. Jlenosumut sxawuarom éce mpebo8anusa,
KOmMopble OMHOCAMCA d) K UEHMPAAbHOMY OAHKY,
0enO3UMHBIM OPAHUIAUUAM, NOMUMO UEHMPANLHO0
OaHKa, U 8 HeKOMOPLIX CAYHAAX, K OpY2UM UHCIU-
IMYYUOHAAbHBIM eOUHUUAM,; U 6) NOOMBEPHCOeHbL CEU-
0emeabcmeom o ékaade. [1eno3ut O0ObIMHO MPECTaB-
JIIeT cO0O0W CTAaHIAPTHBIA KOHTPAKT, KOTOPBIA OTKPBIT
1715 LIMPOKOM OOILECTBEHHOCTH U KOTOPbIH I0MyCKaeT
pasMellieHne Pa3iIMyHbIX CyMM jieHer. HomuHambHas
CyMMa JIeMO3UTOB OOLIYHO (PUKCUPYETCSl B BANIOTE,
B KOTOPOW BbIpaXKeHbl JIeNO3UThl. B HEKOTOPBIX Clly-
Yasgx CTOMMOCTb JIEMO3UTOB MOXET ObITh BbIpaXKeHa
B BUJIE MHJIEKCAa WM NPUBs3aHa K LEHe Ha OupKe-
BOW TOBAp, HalpuMmep, Ha 30JI0TO, HE(Th UM LEHbI
Ha akuuu. OGe3nMyYeHHble CYeTa JJParoleHHbIX MeTall-
JIOB TaK>Ke SIBJISIFOTCS JIEMO3UTaMU, 32 UCKIOUEHUEM

00€3IMUYEHHBIX 30JI0ThIX CUCTOB, XPAHSIIMXCS Opra-
HaMM JIEHEXKHO-KPEIUTHOI'O PEryjaupoBaHusi B LEJAX
NOJIep>KaHusl Pe3epBOB, KOIMa aByapbl BKJIHOYAIOTCH
B MOHETapHOE 30JI0TO (KOppecnoHaupyollee 00si3a-
TEJLCTBO NPUA 3TOM PETUCTPUPYETCS KaK JEMO3UT —
CM. yHKT 5.77).

5.40. PasrpannueHue Mexjy AENO3UTaMU U CCY-
JlaMU ¥ 3afiMaMK OCHOBAaHO Ha (pOopMyJIMpOBKax B OKY-
MEHTaxX, KOTOpbIe SIBJISIOTCS CBUETEILCTBOM CYIIe-
CTBOBAHUS OTUX V[HCprMCHTOB. MOI‘y’I‘ NUMETHL MECTO
cJlyyau, KOIjla 3TO pa3rpaHnyeHre HEesICHO, MOCKOJIbKY
CTOPOHBI HE YBEepeHbI B KilacCU(pUKALMKM WU TIPUJEp-
SKMBAIOTCS pa3nuuHoro mHenus. Korpa ofgna cropona
SIBJISIETCS JICMO3UTHON OpraHu3alyeit, a gpyrasi — HeT,
BO3MOXKHOE TIPaBUJIO MPEAyCMaTPUBAET, YTO OCTATOK
M0 AKTUBY JIEMO3UTHON KPEAUTHON OpraHU3ali OTHO-
CcUTCsl 00EVMHU CTOPOHAMU K KaTeropuu CCyj U 3ai-
MOB. AHAJIOTMYHBIM 00pa3oM, 00SI3aTENbCTBO JIETIO-
3UTHOW OPraHU3alUK NMEPEN MHCTUTYLUMOHAJILHON eu-
HUIEHN APYroro TUMa KiacCu(UUMPYeTCsl Kak JECMO3UT
obenmu ctopoHamu. OTHECEHHEe OCTAaTKOB MO MeKOaH-
KOBCKMM OTEpalysiM K JIETIO3UTaM paccMaTpuBaeTCs
B IyHKTE 5.42.

Iepesoonvie deno3umot

5.41. Ilepesoonbie Oeno3umbl npeodCmMasAAIOM
coboli oeno3umbwl: (a) Komopvle nooaexcam obme-
HY no mpebo8aHuro Ha OAHKHOMbL U MOHEMmblL HO
HOMUHAAY Oe3 ynaambl wmpagpa uiu 0paHudeHul
u (b) xomopwie mozym 6vimb HENOCPEOCMBEHHO UC-
NOAL30BAMBL NPU OCYUECBACHUL NAAMeENXCell 8 (PopMme
ueKd, HUpo-nopyueHus, nPAMo0 3A4UCACHUA UAU CNU-
CAHUA UAU UHBIX MEXAHUBMOB8 NpAMbLX naamexceli. He-
KOTOpbIE BUJIbI ICIO3UTHBIX CUETOB XAPAKTEPUIYIOTCSI
OrpaHMyeHHOIl MepeBoauMocThio. Hampumep, B 0THO-
IICHUH HEKOTOPBIX JICIO3UTOB HAJIATAlOTCS OrpaHnye-
HUsI, TaKKE KaK OMPAHNYCHHUS HA KOJIMYECTBO IIaTesKeil
TPETbUM CTOPOHAM, KOTOPbIE MOI'YT ObITh TPOU3BEfC-
HbI 34 OMNPEJEJICHHBI NEPUOJ, WM Ha MUHUMAJBHbIN
pasMep Kaxoro OT/EJbHOrO IUIaTeKa TPeThell CTO-
poHe. OseppapadT, CBA3aHHBI C MEXaHM3MOM OBED-
npadpta MEPeBOHOrO JICIO3UTHOIO CYETa, OTHOCHTCS
K CCylaM U 3afiMaMm.

Ocmamku no mMexcOAHK08CKUM onepayusm

5.42. Ocrarku no MexK6aHKOBCKUM OIepalusm
MOXHO YKa3bIBaTh KaK OT/IEJIbHbIA KOMIIOHEHT JIerno-
3UTOB. B psijie ciryyaeB MOXKET ObITh HESICHO, K KaKOM
KaTeropuu MHCTPYMEHTOB CJIEIyeT OTHECTH OCTATKH
o MeXKOAHKOBCKMM OMNEpalysiM, HAPUMED, B CBSI3U
C HEYBEPEHHOCTBIO CTOPOH B OTHOLIEHWM UX KJIACCH-



(hykayy UM u3-3a TOro, YTO OfJHA U3 CTOPOH CUUTAET
UX CCyJamu U 3afiMamu, a apyrasg — jaenosutamu. [1os-
TOMY B LEJSX AOCTHXKEHUS] CUMMETPHYHOCTH TIOJ[XO-
JIOB IIPUHSATO ITPABUIIO, COTTIACHO KOTOPOMY BCE OCTATKU
N0 MEXXOAHKOBCKUM ONEpaLysiM, KPOME LIEHHbIX Oymar
1 1e0UTOPCKON/KPEIUTOPCKO 3a[0JKEHHOCTH, JJOJIXK-
HbI OTHOCUTBCS K JICTIO3UTAM.

IIpo4ue oenozumot

5.43. K npouum 0enozumam omHocamcs 6ce mpe-
bosanus, Komopwvie NOOMBEPHOCHbL CEUOEeNeNb-
cmeom 0 Oenosume, Kpome nepesooOHbIX 0eno3u-
moé. Tlpourie Neno3uThl BKIIOYAIOT cOeperaresbHble
W CPOYHBIE BKJIAJIbI, & TaKKe HeOOpALAIOILECS JIENO-
3UTHbIE cepTuduKaThl. (OOpalaroimecs Jeno3uTHbIE
cepTuduKaThl KIACCU(PUUUPYIOTCS KakK JI0JrOBbIE
yeHHble 6ymaru.) K nmpouum penosuram OTHOCSTCS
JIETIO3UTHI C OrPAHUYEHUSIMU,, KOTOPbIE ONPENEIISFOTCS
KakK BKJIajibl, CHITHE CPEACTB C KOTOPbIX OPaHUYEHO
B CUJTY IOPUJIMYECKUX, HOPMATUBHBIX MM KOMMEpYe-
CKMX TpeOOBaHMUIA, a TAKKE Tau WM aHAJIOTUYHbIE CBU-
JIeTeJIbCTBA O IETIO3UTAaX, BbITyCKaeMble cCy10-coepe-
raTeJbHbIMUA acCOUMALMSIMUA, CTPOUTEILHBIMU OO01Le-
CTBaMU, KPEAUTHBIMU cOro3aMu U T.1. O0sA3aTeNnbCTBa
B paMKax corjaiieHuii o0 oOpaTHOH MOKYINKE LieH-
HbIX OyMar, KOTOpbI€ BKJIIOUAIOTCSl B HALMOHAJLHBIN
NOKa3aTeJIb [IUPOKOI IEHEXKHON MACChI, TAKXKE OTHO-
cATCS K MPOYMM JIeno3uTaM (Torja Kak o0si3aTesb-
CTBa 110 APYrUM COrJlalleHussM 00 0OpaTHOIl MOKYIIKe
BKJIIOUYAIOTCSL B CCY/bl U 3aiiMbl). Pe3epBHast nosuuys
B MB® (cM. myHKT 6.85) TakxKe BKIFOUAeTCs B MPO-
Y1 enO3UThI.

c. Jonzoenle yeHHble 6ymazu

544. /loaz08bie yenuvle Oymazu npeocmasaaion
coboli obpawarowuecs UHCMPYMEHMbL, CAYICAUjUe
caudemenbcmeom 0o.ea. OHM OXBATHIBAIOT BEKCEJs,
o0nuraumu, HOThbl, OOpallatoIIMecs IeNO3UTHbIE cep-
TU(UKATBI, KOMMEPYECKUe Oymaru, HeoGecneyeHHbIe
JI0JITOBbIE 00s13aTeNbCTBA, LieHHble Oymaru, obecre-
YeHHbIE AKTHBaMHM, MHCTPYMEHTbI JIEHEXKHOIO pbIHKA
Y aHAJIOTMYHbIE MIHCTPYMEHTbI, OObIYHO OOpallatoLIy-
ecsi Ha (PMHAHCOBBIX pbIHKaX. Bekcens onpepensitoTest
KaK LieHHble Oymaru, KOTOpble [alOT UX JIEpKaTelsiM
0e3yc/IOBHOE MPAaBO Ha MOJYYEHWE YCTAHOBJIEHHON
(pMKCHMPOBaHHON CYMMBI B yKa3aHHBIII CpOK. Bekcens,
KaK MPaBWJIO, BBIMYCKAIOTCS C JJUCKOHTOM IO OTHO-
LIEHUIO0 K HOMUHAJILHOM CyMMe, BEJIMYMHA KOTOPOro
3aBUCUT OT MPOLEHTHON CTaBKM M CPOKa, OCTaBLlIe-
rocs 710 noraieHus, 1 06bIYHO 00palaloTCsl Ha Opra-

fmaBa5 & Knaccucukaums (uHaHCOBBIX aKTUBOB W 00S3aTensCTB

HM30BaHHBIX pbIHKax. [Ipumepamy KpaTKOCPOYHBIX
LEHHbIX OyMmar SIBJISIFOTCSI Ka3Hauyelickue BeKcels,
oOpallarolmecs JIeno3uTHbIe cepTU(gUKaThLI, GAHKOB-
CKME€ aKUCNTbI, MPOCTLIE BEKCEIA U KOMMEPUYECKUE
Oymaru. Jlonrosbie 1eHHbIE OymMaru AaloT uUX AepxKa-
TesasM Oe3yClIOBHOE TPaBO Ha TOJyueHHe (PUKCH-
POBaHHbIX WM OIpEEJsieMbIX Ha OCHOBE JIOIrOBOpa
NEePEMEHHBIX IIATeXeN, TO eCTh HaYuCIseMble Mpo-
LEHTbI HE 3aBUCST OT JOXO[OB 3aeMIIMKOB. [leno3u-
TapHble PaclUCKU, B OCHOBE KOTOPBIX JIEXKaT JOJIrO-
BbI€ IIEHHbIE OyMaru, MpeACTAaBISIIOT COOOI TONTOBbIE
HeHHble Oymaru (CM. myHKT 5.23).

Boamoicnoe omuecenue oopawarouguxcs ccyo
U 3aliM08 K Kamezopuu yeHHbLX Gymaz

5.45. Ccynbl 1 3aiiMbl, KOTOPbIE MOTY T EPENIaBATHCS
OT OJJHOTO fiepKaTelsl APYroMy, JOJIXKHbI IIpU Onpefe-
JIEHHbIX O0CTOSTEJbCTBAX NEPEBOAUTBCS U3 KaTero-
pyuM ccyj 1 3aiiMOB B JIOJTOBbIE lieHHble Oymaru. st
TaKoyl peksaccupukalyu HeoOXOAUMbI CBUAETENbCTBA
oOpalleHUs] Ha BTOPUYHOM PbIHKE, B TOM YMCJIe HaIU-
Ype «<MapKeT-MEHKEPOB» 1 YacThble KOTUPOBKH JAHHOTO
MHCTPYMEHTA, HAlpuMep, o0ecneunBaeMble ClpefaMu
MEK/y Kypcamu NMOKYIKY 1 MPOJaKH.

Heyuacmeyiowue npuguiezuposannvle aKyuu
U KOHBepmuUpyemble 00aUzaAYUL

5.46. HeyuacTByromiye NpUBUICTUPOBAHHbIC aKIUH
o0ecrnevrBaloT nojyyeHne (puKCUpPOBAHHOTO JOXOfa,
HO HE [JalOT NpaBa Ha y4yacTUe B PaclpeesIeHUH OCTa-
TOYHOI CTOMMOCTYU KOPHOPaTUBHOI'O NPEANPUSATHS IPU
€ro JIMKBUJAUMU. DTU aKUUMM OTHOCSITCS K J10JTOBbIM
ueHHbIM Oymaram. (Cm. Takke myHKT 5.22 OTHOCH-
TEJIbHO HEYYaCTBYIOLLMX IIPUBUIETMPOBAHHBIX AKLUIA.)
OO0Jurauuu, KOTOpble KOHBEPTUPYIOTCS B aKLUU, CJie-
AyeT KiaccuuumupoBaTh Kak JI0JIrOBbIe LIEHHbIE Oyma-
TM 10 MOMEHTA UX KOHBEPCUM.

Lennvte 6ymazu, obecnevennble akmusamu

547. lennble Oymaru, oOecrieucHHble aKTHBAMH,
obnuranmy, ooOecreyeHHbIE [OJrOBbIMUA 00S3aTeNb-
CTBaMH, ¥ OOJIUTaly, 0OeCrieUYeHHbIE UMOTEUYHbIMU CCY-
JlaMHU, TIPEJICTABJISIFOT COOOM MEXaHU3MbI, TP KOTOPbIX
BBITJIATHI TIPOLICHTOB M OCHOBHOKM CyMMbI 00€CTeUEHBI
TJIATeXKaMU 10 KOHKPETHBIM aKTHBAM WJIM TOTOKAMHU
noxofioB. OHM oGecrieyeHbl UTIOTEKOM, CCy/IaMi MO 387107
SKWIIBIX TIOMEIIEHUH, CCY/IaMK CTYJISHTaM U JIPYTAMH J107T-
TOBBIMU 00513aTeJILCTBAMH, & TAKKE TyJIaMK apeH/TyeMON
cobcTBeHHOCTH. CeKbIOpUTH3ALMS 3THX aKTUBOB O0OecTe-
YMBAeT JIMKBUIHOCTh aKTWUBOB, KOTOpbIE HE SIBIISIFOTCS
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PYKOBOACTBO MO NIATEXXHOMY BANAHCY Y MEXXAYHAPOAHOW MHBECTULIMOHHOW NO3MLMN

BBICOKONTMKBUIHbIMIES . LleHHbIe Oymaru, obecrneyeHHbie
aKTUBAMU, MOT'YT BbITYCKAThCs CIIELUATBHBIM XOJIMHIOM
WM CTPYKTYPOIi, KOTOpasi SMUTUPYET LieHHble Oymaru,
IIPOJJABAEMBIE B LIENISIX MOOWIM3ALMHU CPECTB /111 OIIAThI
6a30BbIX aKTUBOB MHULIMATOPY BbllycKa. LleHHble Oymaru,
00eCIeUeHHbIe aKTUBaMM, OTHOCSATCSI K J10JTOBbIM LiEH-
HbIM OyMmaram IOTOMY, YTO OOSI3aHHOCTb OCYLLECTBJISATh
IJIaTEXU JIEXKUT Ha SMUTEHTAX LEHHbIX Oymar, a y ux
Jiep>KaTesiell HeT OCTATOYHOTO TPeOOBaHWSl B OTHOLLE-
HUM Ga30BbIX AKTUBOB; €CJM ObI TAKOE TPeOOBAHME CYIIIe-
CTBOBAJIO, 3TU OyMaru SIBJSUIMCH Obl aKUMSMU WK NasMK
MHBECTULMOHHBIX (pOHJIOB. Takue 1eHHble Gymaru obe-
CNEUYMBAOTCS PA3IMUYHBIMU BUlaMU (DUHAHCOBbIX aKTHBOB
(HarpuMep, UMOTEKOI MU CCylaMU MO KPEIUTHBIM Kap-
TaMm), He(pMHAHCOBLIMU aKTUBAMK WM OYyJIyILMMHU TOTO-
KaMU JIOXOJIOB — HalpuMep, JOXOlaMy My3bIKaHTa W
Oy/lyLLWIMU JIOXOAaMU OPraHOB IOCY/JJaPCTBEHHOIO YIIpaB-
JIEHVs1, KOTOPbIE HE MPU3HAIOTCS B KAYECTBE SKOHOMUYE-
CKOrO aKTHBA B MAKPOIKOHOMUYECKON CTATUCTHUKE.

baukoeckue axKyenmol

548. bankosckue axuyenmol npeoycmMampusarom
axKuyenmosaie UHAHCOB80LL Opeanusayueli 3a nAamy
sekcean U 0e3ycao8Hoe obewjaHue ynaamums KOH-
KPemuyo CyMMY HA YCMAHOBAEHHYIO Oamy. 3Ha4u-
TeJbHAsl 4YaCTh MEXKTYHAPOAHON TOPTrOBIN (pUHAHCHPY-
eTcsl TakuM 00pa3oM. baHKOBCKME akLenTbl OTHOCSTCS
K KaTeropum JI0JroBbIX LEHHbIX Oymar. BaHkoBckue
aKUENThbl NPECTABISIOT co00il 6e3yCcIoBHbIE TpPeOo-
BaHUSI CO CTOPOHBI JiepKaTenst U 0e3yc/oBHblE 00s-
3aTeNIbCTBA CO CTOPOHbI AKLENTYIOLIEH (PUMHAHCOBOM
KOMITAaHWUM; KOPPECTIOHIUPYIOIIMM aKTHBOM (PUHAHCO-
BOW OpraHu3aluu siBIsieTcss TpeOOBaHUE K KIMEHTY.
BaHkoBckue akuenTbl paccMaTpUBAatOTCSI KaK (DUHAH-
COBbIE AKTHBbI C MOMEHTAa aKIENTa, XOTs CpecTBa
MOT'YT He NnepefaBaThes 10 0oJiee MO3[IHEro Tarna.

Lennvie 6ymazu ¢ npu6a3koil K undexcam

5.49. llennbie bymazu ¢ npusasKoll K UHOEKCAM
npeocmaeaaom coOol UHCMPYMeHmMbl, OCHOBHAA
CYMMA U/Ualu KynoHbL KOMOPBIX NPUBA3AHBL K Onpeoe-
AEHHOMY UHOMY NOKA3AMEAI0, HANPUMED, UHOEKCY UeH
Ul yere Ha Oupxcesoli mosap. ITU LiEHHblIE GymMaru
OTHOCSITCSI K MHCTPYMEHTaM C MEePEMEHHOI CTaBKOW

3Mcnonb3yeTcst v IPYroil TEPMUH — «CTPYKTYPUPOBAHHOE (DHHAH-
cupoBaHne». OH OTHOCHTCS K MepeoOPMIICHHIO CYIIECTBYOMINX
(PMHAHCOBBIX aKTMBOB (LEHHBIX Oymar, cCyj M 3aiiMOB WM JIPYTHX
AKTHBOB) B HOBBIC MHCTPYMEHTBI, CTPYKTYPHPOBAHHBIE C y4YETOM
MPENOYTEHNIT KOHKPETHBIX MHBECTOPOB B OTHOLICHUM JIMKBUHO-
CTH, KPEAUTOCIIOCOOHOCTH 1 TIPHOBITH. B cocTaB TakMx MeXaHH3MOB
MOT'YT BXOJJUTh MPOU3BOJIHbIC (DMHAHCOBBIC MHCTPYMEHTbI.

(cm. myHkT 5.113). Bonpochl u3mepeHust nepeoueHu-
BAaeMOIl CTOMMOCTHU M TMPOLEHTOB PacCMaTpPUBAIOTCS,
COOTBETCTBEHHO, B yHKTax 9.34 u 11.59-11.65.

Llennvie 6ymazu c omoeneHHbIM KYROHOM

550. Llennvie Oymazu ¢ omoeseHHbIM KYNOHOM —
Mo UeHHble bymazu, npeodpasloeanHble U3 0ObIMHOL
obauauulL, npeoyCMampusarowell No2aueHue OCHOBHOU
CYMMbL U KYNOHHbIE NAAMENCU, 8 PAO 00AUAYUIL C HY.1e-
8blM KYNOHOM, OUANA30H CPOKO8 NOAUEHUA KOMO-
pulx coomsemcmeyem oame (0amam) KyNOHHbIX NAQ-
medxcell u 0ame NOAUWEHU OCHOBHOU CYMMbL (CyMM).
OHHU TakKe Ha3bIBAIOTCS «CTpuUnamm». DyHKus oTye-
JIeHUs1 KYTOHA 3aKJIFOYAeTCsl B TOM, YTO MPEANOYTEeHUsI
MHBECTOPA B OTHOIICHUM KOHKPETHBIX MOTOKOB JICHEXK-
HBbIX CPEJCTB MOTYT ObITh YJIOBJIETBOPEHBI CIIOCOOOM,
OTJIMYHBIM OT TOTO, YTO MPEyCMATPUBAIOCH KOMOMHA-
Uyeil TIOTOKOB JICHEXKHBIX CPEACTB MO TEPBOHAYAIBHON
LEHHOI Oymare. DMUTEHTOM LIEHHBIX OyMmar ¢ OTJIeNeH-
HbIM KYMOHOM MOKET BBICTYMAaTh He TEepPBOHAYATBHbIN
9MUTEHT, a JIPyroe JIMIO; B TaKOM CJIydae 00pa3yroTcs
HOBbIe 00si3aTenbeTBa. LleHHble Gymaru ¢ OT/ieNIeHHbIM
KYTOHOM BO3HUKAIOT B /IBYX CJIC/YIOIMX CITy4asix:

* KOIJla TPETbsl CTOPOHA NMpHOOpeTaeT MepBOHA-
YaJibHbIe 1IEHHbIE OyMaru M UCMOJb3yeT UX JJisi
obecrnevyeHusl BbIMycka OyMar ¢ OT/EJEHHbIM
KYTMOHOM. DTO MPUBOJUT K MOOWIN3AlLMU HOBBIX
CPEACTB M CO3[aHUI0 HOBOIO (PMHAHCOBOIO
UHCTPYMEHTA;

* KOrja MOOWJIM3ALMKA HOBBIX CPEJICTB HE MpOMHC-
XOJJUT, & MIIATEXKU MO MEePBOHAYAIBHBIM LEHHBIM
OymaraM OT/ICJISIFOTCSl U Peau3ytoTCsl OT/ENbHO
3MUTEHTOM WJIM Yepe3 areHToB (Harnpumep, Juie-
POB TO LIEHHbIM Oymaram C OT/IeJIEHHbIM KYIO-
HOM), IEMICTBYIOLIMX C COTJIACUSI SMUTEHTA.

(B mynkTe 11.58 onmchiBaeTcst MOpsIOK pacyera npo-
LOEHTOB IO IICHHLIM 6ymaraM C OTACJIEHHBIM KYNOHOM
Ha OCHOBE METOJIa HAUMCIICHUSI.)

d. CcyOb! u 3aliMbI

551. Ccyowt u 3aiimbl — smo ¢punarcosvie axmu-
8bl, Komopble (a) co30armces npu HenocpeOCMEeHHOM
npedoCmasAeHUU Cpeocme 3AeMUUKy Kpeoumopom
u (b) ceudemeabcmeom KOMopwIX A6AAMCA Heobpa-
warowuecs OOKyMenmbi*. Ira KaTeropusi OXBaThIBaeT

4OmnpepesieHre 0OpAIAEMOCTH NPHUBOAUTCS B MyHKTE 5.15.
Ccypbl M 3afiMbl MOTYT OOpalllaThCsl, HO UX opunyeckas opma
He ITpefjHa3HaueHa [JIs 00paIlaeMOCTH B TAKOIl 3Ke Mepe, Kak hopma
JOJITOBBIX LIEHHbIX OyMar.



BCE CCy[lbl U 3aﬁMbl, B TOM YUCJIE MTPEAOCTABJIIEMBIC Y€~
pe3 MexaHu3Mbl oBepapadTa, KpoMe JeOUTOpPCKO/Kpe-
JUTOPCKON 3a/I0JKEHHOCTH, KOTOPAsi paCCMaTpUBACTCS
KaK OTHeNIbHAsl KaTeropust (pMHAHCOBbIX akTUBOB. CCy-
bl U 3aiMbl, IPe0OpPa30BaBIIMECS B JIOJTOBbIE LEHHbIE
Oymaru (Kak oTMeyaeTcs B MyHKTe 5.45), TakoKe UCKJTo-
YaloTCs U3 CCYA M 3afiMOB. B 3Ty KaTteropmio BKioua-
IOTCSI CCY/IbI C TIOTAIICHUEM B PACCPOYKY, PACCPOUCH-
HbII KPEIUT Ha MOKYIIKY, IPX KOTOPOM NPaBO COOCTBEH-
HOCTU MEPEXOAUT K MOKYMNATEIHO MPU OKOHYATECJIbHOM
MOraleHn KpeuTa, CCy/ibl Ha (PMHAHCUPOBAHUE TOp-
roBoro Kkpeauta. TpeGoBaHust i1 00s13aTeNbCTBA MO OT-
HoweHnto K MB® (B ToMm umcrie mcnonb30BaHue Kpe-
mutoB MB®), nmetorie hopmy ccyp 1 3aiiMOB, TakKe
BKJTFOYAIOTCSI B 3Ty KaTErOpHIO (CM. TakKe MyHKT 6.85
OTHOCUTEJIHHO TIOPSIKA yUeTa KPEANTOB, PEIOCTABICH-
HbIX s Cueta oOmmx pecypcos MB®; u mononne-
Hue 7.1 OTHOCUTENLHO 3afiMOB U KpeauToB oT MB®).
Ogepapadt B pe3ysbTaTe MCMOIb30BAHUS MEXaHU3Ma
oBepapadTa Mo MEPeBOJIHOMY JIETIO3UTHOMY CUETy OT-
HOCHTCSL K ccyfaM U 3aiiMam. OJIHAKO HEMCHOJIb30BaH-
HbIE KPEJUTHBIE JIMHUM HE NPU3HAKOTCS B KAYECTBE 00s1-
3aTenbeTBa. Pasrpannuenne Mexy ccyamu 1 3aiiMamu,
C OJJHOV CTOPOHBI, Y IENIO3UTaMH, — C IPyroi, paccMar-
puBaetcs B myHkTe 540 B pasfesne o eno3urax.

Coezrawenusn 06 06pammuoii nokynke u 3040mote
ceonvl

Jluteparypa:

BIS, Securities Lending Transactions: Market
Development and Implications, CPSS Publications
No. 32, July 1999.

5.52. Coanawenue 06 obpamuou nokynke yeHHbix
oymaz (PETI0) npeocmasasem coboii mexaHusm, 6 pam-
Kax KOmopoz0 npou3sooumcs npooaxca UeHHbix oymaz
3a HaAuyHble OeHb2ll ¢ 00A3AMENbCIBOM BbIKYNUMb
MU UAU AHANOUYHDBLE UeHHble OYMA’U NO PUKCUPOBAH-
HOU YeHe Aubo Ha 02080peHHYI0 OYOYWyio 0amy (4acmo
uepe3 0OUH UAU HECKOAbKO OHell), AUOO ¢ OMKPbIMbIM
cpokom. O63aTeNbCTBO BLIKYIUTL MOXKET OTHOCUTHCS
K OFOBOpPEHHOW Oynymieil fate (4acTo yepe3 OfiH WIN
HECKOJIbKO JiHell), mbo K oTKpbIToMy cpoky. PEIIO,
NPElOCTABJIEHUE LIEHHBIX OyMar B JIOJC M MPOJAKU
¢ mocjefyroluM BbikynoM (sale-buyback) sBrsitoTcst
Pa3IMYHBIME TEPMUHAMU ISl JOTOBOPEHHOCTEN, UMe-
IOIIUX TOT XK€ CaMblil 9KOHOMUYECKUI 3((eKT, 4To
U corjalleHye 00 00paTHOI NOKYIIKE, — BCE OHU IPefl-
YCMaTpUBAIOT MPEJOCTABJICHNE LEHHbIX OyMar B Kaue-
cTBe 3anora mno ccyae umm penosutry. Tepmun PEIIO
UCIMOJIB3YEeTCsl ¢ TOUKU 3PEHUSI CTOPOHBI, MPEI0CTABIS-
fo1Lel LeHHble Oymaru, a ooparHoe PEITO ucnonb3yercst
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C TOYKH 3peHus nosyvaTesist LeHHbIX Oymar. Cornaiue-
Hust 00 OOpaTHOM MOKYNKE LEHHbIX Oymar MpejcTaB-
JISIFOT cO00¥ OfIH U3 BUIOB 0OpaTHBIX omepanuii (pac-
CMaTpUBatOTCs B MyHKTax 7.58-7.61).

5.53. TlocTaBka M MOJy4yeHHEe CPEJICTB B paMKax
corjamenusi o6 OOpaTHOW TMOKYNKEe paccMaTpuBa-
I0TCA Kak ccyfa uim aenos3ut. Kak npasuso, ato ccypa,
HO €ciM JIaHHOE COIJIAllleHUe CBSI3aHO C 00si3aTellb-
CTBaMM JICTIO3UTHON (KPEIUTHOIT) OPraHN3alN 1 BKITFO-
YaeTcsl B HALMOHAJIbHOE ONpe/iesIeHN e IMPOKON IEHE K-
HOI1 Macchbl, TO ONepaLiu, CBS3aHHbIE C HUIM HEOOXOMMO
OTHOCHTB K fieno3utaM. Ecim cormnamenne o6 obpat-
HOI1 TIOKYTIKE HE CBSI3aHO C MOCTABKOH CPECTB (TO €CTh
MPOUCXOIUT OOMEH OfIHMX LEHHBIX Oymar Ha Jpyrue,
WM OfIHA U3 CTOPOH MOCTABJIAET LEHHble Oymaru 6e3
3aJ10ra), TO CCy/a MM JIENO3UT OTCYTCTBYIOT. TpeboBa-
HUS1 O BHECEHUM JIONOJIHUTEIBHOIO TIOKPBITHS B PaMKax
PETIO Take OTHOCSITCS K KATETOPUH CCYJT U 3afIMOB.

5.54. Cuuraercsi, 4TO mnepexofa 3KOHOMHUYECKOTO
npaBa COOCTBEHHOCTM HE IPOUCXOAMT, KOIZla LEHHbIE
Oymaru TepefialoTcsl B KauecTBe 00ecreyueHus! Mo cCyjie
B paMKax JIOOBOPOB O MPEOCTABIEHNWN LEHHbIX Oymar
B JIOJIT, B TOM YKCJIE B PAMKaX COTJIalleH!id 06 0O6paTHOM
TIOKYTIKE, KaK oTMeuaeTcs B myHKTe 7.58. Takoit nopsiiok
y4eTa NPUHUMAETCsl TOTOMY, UTO T0JTyYaTellb ICHEXKHBIX
CPE/ICTB BCE €llle HECeT PUCKM WM TOJyYaeT BbIFOAbI
B CBsI3U C JIOObIM U3MeHeHueM 1ieH Ha Oymaru. (Tor
K€ TOPSIOK MPUHUMAETCS /7151 COTJIallieHnii 00 00paTHOM
TMOKYIKe 03 JIeHE>KHOI'O 3a50ra, B TaKoM Cllyyae ornepa-
ST C LIEHHBIMU OyMaramu MM CCyJia OTCYTCTBYIOT.)

5.55. 3oa0omoii ceon 3axawuaemcs 6 ooOmeHe
3040MaA HA 0eno3umvl 8 UHOCMPAHHOU 6aAOMe
Ha OCHOBe 002080PEHHOCHIU O MOM, YMO HA COAACO-
sannyio oamy 8 6yoyujem 6yoem nposedera 06pamuas
onepayua no 02080peHHol yene 3oaoma. CTOpOHa,
NPUHUMAIOIIAsT 30JI0TO (TMPEIOCTABIISIOIIAS JICHEXK-
HbIe CPEJICTBA), KaK MPAaBWIIO, HE OTPAXKAeT 3TO 30JI0TO
B CBOeM OajlaHce, a CTOpPOHA, Mepefaroliasi 30J0TO
(MpUHUMAIOIIIAs JIEHESKHBIE CPEJICTBA), OOBIYHO HE CIH-
ChIBAET €ro co cBoero Gamanca. TakuM oOpa3om, ore-
pauysi sSIBJISICTCS] aHAJIOTMYHOM COTJIAllleHnto 00 o0par-
HOI TTOKYIIKE M JIOJIKHA OTPasKaThCsl B ydeTe Kak obec-
NevYeHHast CCy/ia WM JIETIO3UT. 30JI0Thie CBOTIBI CXOKN
C coryianieHueM 00 00paTHOM MOKYIKe 33 TeM MCKITO-
YEHNEM, YTO 3aJI0TOM SIBJISIETCS 30JI0TO7.

530J10ThIe CBOMbBI HE CIEAYET IMyTaTh CO CBOMOM, NMPUBOMSIINM
K 00pa30BaHHUIO NMPOM3BOAHOrO (PMHAHCOBOIO MHCTPYMEHTA. DTU
ABa BHJiA JOTOBOPEHHOCTEN MMEIOT PAa3JIUYHbIC MOCIECTBUS
B IIAHE MEPe/Iaull PUCKa; PH 30J0TOM CBOIIE MEPEX0jia SKOHOMHIUe-
CKMX MpaB COOCTBEHHOCTH HE MPOUCXOAUT (CM. MyHKT 5.91).
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Hoeosoput hunancoeozo ausunaa
Jlurepatypa:

CHC 2008 200a, rnaBa 17 «MexucuuminHapHbie
U Jpyrue ocobble BOMpoChl, YacTh 5 «KoHTpak-
ThI, IOTOBOPBI apeHyibl U JmneH3un» (2008 SNA,
Chapter 17, Cross-Cutting and Other Special
Issues, Part 5 “Contracts, Leases and licenses”).

CoBeT Mo MeXIyHapOIHBIM CTaH#apTaM Oyxrairep-
CKOro yueta «MencOyHapoouvie CcmaHoapnbvi
Gunancosoii omuemnocmu», MeKITyHAPOIHBINA
CTaHApT (PMHAHCOBOI OTYeTHOCTH 17 «ApeHma»
(International Accounting Standards Board, Inter-
national Financial Reporting Standards, Interna-
tional Accounting Standard 17, Leases).

5.56. /lo2060p ¢hurarcoso:0 ausura npedcmasanen
€000l KOHMPAKM, COAACHO KOMOPOMY dpeHO00amenb
KaK 1opuoudeckuli coOCMeeHHuK akmued nepeodem
no cyulecmay 6ce PUCKU U 8bl0ObL GAAOCHUsL AKNMUBOM
aperoamopy. [IpyrumMu clioBamMu, apeHiaTop CTaHOBUTCS
9KOHOMMYECKMM COOCTBEHHMKOM aKTHBa. COriacHo 10ro-
BOPY (PMHAHCOBOT'O JIM3MHIA ApeH/ofiaTe b MOKa3aH Kak
CTOPOHA, TIPEIOCTABJISIOLIAS APEHATOPY CCY/y, 3a CUET
KOTOpOI mocyiefiHuil ipuodpeTaet aktuB. [ToaTromy apeH-
JlyeMblil aKTUB OTpa’kaeTcsl Ha OaslaHce apeHaTopa, a He
apeHJiofaTeIs; COOTBETCTBYIOLIAS CCyfia MOKa3aHa Kak
AKTUB apeHJIofaTeNs M 00513aTeNIbCTBO apeH/iaTopa.

5.57. Huxe uznaratorcsi NpUMEpbl CUTyauuil, KOTO-
pble OOBIYHO MPUBOMST K TOMY, YTO JIOTOBOP ApEHIbI
OTHOCHUTCS K (PMHAHCOBOMY JIM3MHTY:

(a) To moroBOpY IOPUAMUYECKOE MPAaBO COOCTBEHHO-
CTH TICPEXOAUT K apeHAaTopy B KOHIE CPOKa
JIOTOBOPA; I

(b) noroBop mpejycCMaTpUBAET BO3MOXHOCTb TpHU-
o0peTeHus] apeHIaTOPOM FOPUAMYECKOro MpaBa
COOCTBEHHOCTM B KOHLE JICHCTBUSI J0rOBOpPa
10 LieHe, KOTopasl SIBJISIeTCSl BeCbMa HU3KOI, TaK
YTO B peajM3alyy 3TOI BO3MOXHOCTU MOKHO
OBITb JJOCTATOYHO YBEPEHHBIM; UK

(c) cpok moroBopa OXBaTbIBAET OCHOBHYIO 4aCTb
9KOHOMHUUECKOTO CPOKa CITy>KObl aKTHBA; UJIU

(d) c camoro Hauana TpUBEAEHHAs] CTOUMOCTD
apeH[IHBIX IUIaTEXel B CyMME IO CYILECTBY
COCTAaBJISIET BCKO CTOMMOCTEL aKTHBA; WA

(e) ecnm apeHfaToOp MOXKET aHHYJIMPOBATH IOFOBOP,
TO apeH/IaTOP OIJIAYUBAET yObITKH, NOHECEHHbIE
apeHjofaTeseM; uim

(f) npubLLTL UM YOBITKY, CBS3aHHBIE C OCTATOUYHOM
CTOMMOCTBIO OCTATOYHOrO aKTHBA, JIOCTAKTCS
apeHjIaTopy; 1M

(g) mnara 3a mocJemyoUMi NepHofl apeH/Ibl, yIia-
YyrBacMasl ap€H1aTOpOM, 3HAYUTE/IbHO MEHbIIE
PBIHOYHOM CTOUMOCTH.

OTH NpUMEPbI MOTYT OBITH HE JI0 KOHIA YOeUTETbHBIMU
B IUTaHE TEpeflaud 10 CYIIECTBY BCEX PHCKOB; HATpH-
Mep, ecI aKTHB MEPEiaeTCsl apeHAAToOPY B KOHIE CPOKa
JI0rOBOpA 10 CHPABEUIMBOI PHIHOYHON CTOMMOCTH Ha
3TO BpeMsi, TOTTIA APEHIOATeNb COXPAHSIET 3HAUNTEIb-
HbIE PUCKMU, CBSI3aHHbIE € IIPaBOM COOCTBEHHOCTH. [loro-
BOPbI (PMHAHCOBOI'O JIM3MHI'A HA3bIBAKOTCS TAKKE (DUHAH-
COBOI1 apeHJlOﬁ WM KanruTaJIbHbIM JIM3UHIOM, YTO INOMA-
YepKMBaeT CTpeMIeHHe (PUHAHCUPOBATL IPUOOpETEHNE
aktuBa. [IpakTuka Gyxranrepckoro yyera 0ObIYHO MpHU-
3HAET I0rOBOPbI (DUHAHCOBOTO JIM3MHIA TAKUM 3Ke 00pa-
30M, KaK 1 yKa3aHHoe 3fech onpefenenue. [Tomumo foro-
BOPOB (PMHAHCOBOI'O JIM3WHIA, IPU3HABAEMBIX B yyeTe
XO3SIICTBEHHON JIESITEIbHOCTH, aHAJIOTMYHBINA (PUHAHCO-
BOMY JIM3MHI'Y MOPSJIOK yuyeTa NPUMHUMAETCS [JIs HEKO-
TOPBIX TOCYIAPCTBEHHO-YACTHBIX TMAPTHEPCTBS (CM.
rnaBy 22 CHC 2008 200a «Cexkmop 20cy0apcmeerH020
VAPABACHUA U 20CYOAPCIMBEHHBIE CEKNOPA»).

5.58. Ilopsnok ywera MOrOBOPOB (PUHAHCOBOTO
JIM3MHTA HaNpaBJIeH Ha TO, YTOObI, OTOMMSL OT FOPUAU-
YeCKUX AaCIEKTOB [IOrOBOPEHHOCTEN, OTPa3UTh CTOS-
LLIYIO 32 HUIMU 3KOHOMUYECKYIO PEANbHOCTD, U IOITOMY
AKTUBbl pacCMaTpUBAIOTCS B paMKax (pMHAHCOBOIO
JM3MHIa TakK, KaK eciii Obl OHU ObUIM NPUOOPETEHbI
B COOCTBEHHOCTb Mousib3oBareseM. Hampumep, ecau
0aHK cflaeT B JIM3MHI CaMOJIET aBMALMOHHOI KoMIa-
HUM, TO C MOMEHTA, KOr/la OyfIeT CUUTAThCS, YTO KOM-
HaHusi Npuodpesia IKOHOMUYECKOE NPaBO COOCTBEHHO-
CTU Ha CaMoJIeT, OH OyJeT MOKa3blBaTbCsl KaK aKTUB
Ha OajlaHce aBMALMOHHOI KOMIAHMM, a ccyfa Oyfer
OTpaxKaTbCsl Kak 00s13aTenbcTBO. VIHBIMU clloBaMi,
B MUII 6yner oTpaxkeHa ccyja MeXKJy aBUAIIOHHOM
KOMITaHWEeN 1 OAHKOM.

5.59. JlonroBoe 00s3aTeNbCTBO TPH 3aKITIOUCHUN
JIOTOBOpA O JIM3UHTE OMPENIEISIETCs] KaK CTOMMOCTh aK-
TUBA ¥ (PMHAHCHUPYETCS 32 CUET CCY/IbI B TAKOM K€ pa3-
Mepe, KOTOPBI SIBJISIETCS 00513aTeTLCTBOM apeH/IaTopa.
Ccyna noramraeTcst naTeXkaMy Ha MPOTSKEHUH CpoKa
7oroBopa (KOTOpbIE COCTOSIT M3 BBIUIAT MPOIEHTOB,
OCHOBHOI CyMMBI H, €CJI y4acTBYeT (PMHAHCOBBIN T10-
cpenHuk, aneMeHToB Y ®IIMK) u BbImaToi moObIx
OCTaBIIIMXCSI CYMM B KOHIIE JISHICTBUSI IOTOBOpa (MIIH,

SHanpumep, MOKHO CUUTATh, YTO CXeMa CTPOMTENILCTBA, BIIaJie-
HUS U Tepefjadll MPeAycMaTpUBaeT 3aKpeIuieHne PHCKOB U BLITO
npaBa COOCTBEHHOCTH 3a OCY[JapCTBOM, TOT/la KaK YaCTHBIA map-
THep OyAeT pacCcMaTpUBATbLCS KaK CTOPOHA, 0OecleurBalomiast
(PUHAHCOBbIN JTIU3UHT.



Hao0OpOT, BO3BPATOM TOBapa apeHjofaresto). B npu-
Joxennn 6b NPUBOJISITCS CCbIUIKM Ha PA3JIMYHbIC YaCTU
HacTosiero Pyxoeodcmea, B KOTOPBIX paccMaTpuBa-
I0TCSL JIOTOBOPbI (DMHAHCOBOT'O JIM3WHTA.

5.60. JloroBopbl (pMHAHCOBOTI'O JIM3UHTa MOXKHO
OTIMYATh OT MPOYMX BUJOB apeHIbl, YKa3bIBAGMbIX
B MaKPO3KOHOMUYECKOIl CTATHCTHKE, TOCKOJIbKY BCE
PHCKU U BBITOJIbI TIPaB COOCTBEHHOCTH MEPEAr0TCs
OT IOPHITIECKOT0 COOCTBEHHHMKA TOBapa (apeHaona-
TeIs) TI0JIb30BaTeM0 ToBapa (apeHmaTopy). [Ipoune
BUJIbl apEHIbI BKITFOUAIOT CJICTYIOIIEe.

(a) OnepauMoHHBIA JU3UHT. [loroBop onepanmoH-
HOIO JIM3UHTA TPEJyCMaTPUBAET, YTO FOPUIU-
YECKUIl COOCTBEHHUK IPOU3BEICHHOI'O aKTUBA
SIBJISIETCSI TAKXKe SKOHOMMYECKMM COOCTBEH-
HUKOM M HECET ONEPALMOHHLIE PUCKU U TTOJY-
4YacT BbITOAbI OT COOCTBEHHOCTM Ha aKTHB.
OHI/IH U3 TIpU3HAKOB ONEPAMOHHOI'O JIM3UHIA
COCTOUT B TOM, YTO NPOBEJICHUE PEMOHTA U TEX-
HUYECKOTI'0 O6C.Hy)KI/IBaHI/I$I aKTuBa SBJISIETCA
00513aHHOCTBIO IOPUIMYECKOr0 COOCTBEHHMKA.
le/l ONepayOHHOM JIM3UHI'C AKTUB OCTACTCs
Ha Oamance apeHpopaTens. OnepanuoHHBIN
JIM3UHT NIPUBOJUT K CO3/IaHUIO YCIIyr, KaK yKa-
3bIBaeTCs1 6osee nogpoOHo B myHkTax 10.153-
10.157.

(b) Apenpa npuposiHbIX pecypcoB. JIoroBop apeHjibI
NPUPOIHBIX PECYPCOB — COIVIALLIEHUE, COTTIACHO
KOTOPOMY OPUJIMYECKUI COOCTBEHHUK MpU-
POJIHOTO pecypca, MMEIOLEero HeorpaHuyeH-
HBII CPOK CITy3KOblI, NPEIOCTABNISET €r0 apeH/a-
TOpPY B OOMEH Ha PEryJisipHylO IUIaTy, KOTopast
yuuTbIBaeTcsl Kak peHrta. [IpuponHbiii pecypc
MO-NPeXKHEMY YUYMUTbIBAETCSl Ha OanaHce apeH-
JlofiaTesisl, XOTsl OH UCTOJb3YETCsl APEHATOPOM.
Jlpyrue [OroBOPEHHOCTH OTHOCUTENLHO TpH-
POJIHBIX PECYPCOB MOTYT ObITb PaBHOCHJIbHBI
NpsIMOY MPOJIaKe MPUPOJHOTO pecypca apeHsa-
TOpY (Takue KaK JIMLUEH3UU Ha CIEKTP YacTOT Ha
JUIMTENbHBIA nepuof; cM. nyHKT 13.9). Hekoro-
pble JIOTOBOPbI apeH[ibl MPUPOJIHBIX PECYPCOB,
Takue Kak JIMUEH3UM Ha JJ0ObIYy MCKOMAaeMbIX,
NpUHAJTIEKAILE HEPE3UIEHTaM, BEIyT K YYeTy,
OCHOBAQHHOMY Ha MpPU3HAHUM YCJIOBHOH efu-
HUIBI-pe3ujieHTa (M. yHKThI 4.34-4.40), c Tem
YTOObI OTHOLLEHUSI APEH]IbI UIMEJIM MECTO MEXK]Ty
pe3UICHTaMH, a MeKJ[yHapOJIHble ONepaluu,
CBSI3aHHbIE C apeHJION, OTPAXKAJUCh Kak ornepa-
MM B paMKax MpsIMbIX MHBECTHULMII B KanuTal
YCJIOBHOW E€IMHULBI.
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(c) KoHTpakTbl, 1OroBOpbl apeHjbl M JHIEH-
3uu. [1oroBop apeHjibl C BO3MOXKHOCTBIO Me-
peycTynku (Kpome JOroBOpoB (PMHAHCOBOTO
JIM3MHTA), OTBEUAIOLUI ONPEAENECHUI0 KO-
HOMMYECKOr0 aKTUBA, OTPA’KAETCS MO CYETY
onepanuil ¢ KanuTajaoM KaK HENpOU3BENICH-
HbIil HE(DUHAHCOBbII AKTUB, KaK yYKa3bIBaeTCs
B myHkTax 13.11-13.15.

Dunancosoe Uil 02PAHUYEHHOE NePecmpaxo8anue
pucka

5.61. Qunancosoe uau o0panuteHHOE nepecmpa-
X08aHUe PUCKA ONPeOeniemca KaK 8U0 Cmpaxoéozo
noauca, Komopbiii AU60 6000ue He NPedyCMampusaen
nepeoawy pucka, aubo npeoycmampusaem nepeoavy
PUCKA 8 O"eHb O2paHuueHHoM obwveme. B 3aBUCHMMO-
CTU OT 00'beMa MepejaBaeMoro PrUcKa Takoe nepecTpa-
XOBaHKME MOXET KJIACCU(DUIMPOBATHCS KaK CCyia WK
Kak cTpaxoBoil mosic. Hampumep, ctpaxoBasi komria-
HUSI MOXKET UMETh TOJIUC OTPAHUYSHHOTO MepecTpaxo-
BaHMSI PUCKA, MO3BOJISIFOLINI 3aMMCTBOBATL CPEICTBA
B Cllyyae, €cjii eil OyyT BbICTABIEHbI TPEOOBAHUS HA
6onbume cymMmbl. OHaKo Takoii nosmc (B CUITy TOro,
4TO 3TH CYMMBbI MOJIEKAT BO3BPAILICHHIO) BBIIOJI-
HsieT (PYHKIMIO (DUHAHCUPOBAHUSI, & CYMMbI, MOJTyYeH-
HbIe B paMKax IOJIKCA, OTHOCSITCSI K KaTerOpvu CCyJ
u 3aiiMoB. I Ha00OpOT, ecaii CyMMbl B paMKax Mosmca
BO3BPAILICHIIO HE TOJIEKAT, TO B 9TOM CIIy4ae PHUCK
MepeIaeTCsl MePeCTPAXOBIIKKY , TO3TOMY TAKOil MOJIKC
BBIMOJIHSET (PYHKIMIO OOBEAUHEHUS PUCKOB U SIBJISI-
€TCs1 YACThIO CTPAXOBAHUSI.

e. Cmpaxoeble U NeHCUOHHbIe npo2paMMbl
u npoepamMmmbli cmaHdapmelx eapaHmut'l

5.62. Cmpaxosbie u neHCUOHHbBLE NPOPAMMBL U NPO-
2PAMMBL CMAHOAPMHBIX 2APAHMULL OXBAMBIBAIOM CAe-
oyouee:

(a) cmpaxoevie mexHuueckue pesepevl (Kpome
CMPAXOBAHUSL HCUSHUL);

(b) mpasa na svinaamvr ho cMpaAxo8aHUIO HUIHU
U aHHYUmemam,

(c) mpasa Ha nosyuerue neHcuu, mpebOBaHUs NeH-
CUOHHBIX (POHOO8 K KOMNAHUAM, YNPABASIO-
WUM cpedcmeamit NeHCUOHHBIX OHO08, npasa
HA 8bINAANMbL U3 NPOUUX (POHOO08, HE ABAAIO-
WUXCA NEHCUOHHBIMU; U

(d) pesepsvi Ha noxpeimue mpebosanuil no cmam-
OaPMHbIM 2aPAHMUAM..
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5.63. Dtu pesepBbl U MpaBa MPEACTABISIOT COOO0M
00s13aTesIbCTBa CTPAXOBIIMKA, NEHCUOHHOrO (hoHA
VI SMUTCHTA CTAHAAPTHBIX TAPAHTHUI U KOPPECTIOHIH-
PYIOLIMIT aKTUB fiep>KaTesell NoNMMcoB uim 6eHeduipa-
POB. ArperupoBaHHble CYMMbI 00SI3aTENILCTB MOXKHO
OLICHUTH HAa OCHOBE AKTYapHBIX JAHHBIX, MOCKOJBKY
KoMmnaHus wnu OoHA UMeeT 1y 00s3aTeNbCTB,
HO CTOMMOCTb SIBJISIETCSI MEHEE OUYEBUIHOM ISl lepoKa-
Teneil akTuBoB. CTpaxoBLUMKU, NEHCUOHHbIE (POH/bI
U rapaHTbl OObIYHO JIEPXKAT pa3sHOOOpa3Hble AKTUBbI,
C TEeM, YTOObI MIMETh BO3MOXKHOCTB BBINOJHUTL 00513a-
TEJILCTBA, OJHAKO OHU HeoOs3aTeJbHO paBHbI 00s13a-
TEJILCTBAM 110 pe3epBaM 1 NpaBaM Ha BbIIIATbI.

Cmpaxogéble mexnu4eckue pe3epevl (Kpome
CImMpaxoeanus HCunu)

5.64. CtpaxoBble TEXHMYECKUE pe3epBbl (Kpome
CTPAXOBaHUsI XKU3HU) BKJIIOYAIOT CJIE/yIOLIee.

(a) PesepBbl He3apaOOTaHHBIX CTPAXOBBIX TPEMMI,
KOTOpbIE TPEACTABISIOT COOO0i TpeBapuTeIb-
Hylo omaty npemuii. [Ipemun 0ObIMHO BBITIIA-
YMBAIOTCSl B Hayalle Mepuojia, OXBAThIBAEMOrO
nosmcoM. CorjacHO MeTOfy HauuCJIeHuil, npe-
MHM 3apa0aThIBatOTCsl B TEYEHUE NEPUOJIA MOJIHCA,
MO3TOMY TIE€PBOHAYAJIbHBIN MJIATEX CBSA3aH C
npejoniaTon uiy aBaHcoM. OH TakKe BKIIHOYaeT
Ppe3epBbl Ha HEMCTEKILIME PUCKM.

(b) PesepBbl Ha NOKpbITHE HEYpEryJIMpPOBAHHBIX
CTPaxoBbIX TpeOOBaHUil, KOTOpbIE MpPEACTaB-
JSIOT CcO00H CyMMBI, OTpEfeIeHHbIE CTPaxo-
BbIMM KOMIAHUSAMM IS TOKPBITUS OZKUJAEMBIX
VMU BBITUIAT, BBITEKAIOIUX U3 y>XKE€ HACTYIUB-
LIMX COOBITHUIA, TPEOOBAHUS B CBSI3U C KOTOPBIMU
emie He ObUM yperyiupoBaHbl. CTpaxoBIIMKY
MOTYT YCTaHABJIMBAThL U APYTUe PE3EPBbI, TAKKUE
KaK BbIpaBHMBatolmii pe3epB. OIHAKO TaKOBbIE
NPU3HAIOTCST KaK 00s13aTeNbCTBa U KOPPECHOH-
JMPYIOLLME aKTUBbI TOJILKO TOTMA, KOI/a Kakoe-
J100 CcOObITUE NPUBOAUT K BO3HUMKHOBEHUIO
00s13aTeNbCTBA. B MPOTMBHOM cilydae BbIPABHU-
BAOLLME PE3EPBbI SIBJISIIOTCS] BHYTPEHHUMU OyX-
rajTepPCKUMU 3aMUCSIMU CTPAXOBLIMKA, KOTOPbIE
MIPEJICTABIISIIOT COOO0M cOepeskeHusi Ha TOKPbI-
THE HEPETryJSIPHO MPOMCXOMSILMX KaTacTpo-
(pruecknx COOBITHIT ¥ TIO3TOMY HE OTpPaXkaroT
HUKaKUX CYILECTBYIOLIMX KOPPECHOHAUPYIO-
MX TPeOOBaHUIA ISl fiepyKaTesei MoJIMCOoB.

B 3Ty cTarblo BKIIHOUAETCs KaK IPSMOE CTPaXOBaHUE,
TaK U NEepPeCTpaxoBaHUE (KPOME CTPAXOBAHUS >KU3HU).
CrpaxoBaHue M COOTBETCTBYIOLIAs TEPMUHOJIOIUS
6osee MoAPOOHO OOBSICHSIOTCS B MPUIIOXKEHNH 6b.

IIpasa na évinaamst RO CMPaAxo8aHUIo HCUSHU
U aHHyumemam

Jluteparypa:

CHC 2008 200a, rnaBa 17 «MexaucuunivuHapHble
U fipyrue ocoOble Bonpockl, 4acTb 1 «Ilopspok
yueta crpaxoBaHus» (2008 SNA, Chapter 17,
Cross-Cutting and Other Special Issues, Part 1,
The treatment of insurance).

5.65. Dta Kareropusi BKJIIOYAET pe3epBbl KOMIMAHUIL
M0 CTPAXOBAHUIO XKU3HU U MOCTABIKOB AaHHYUTETOB MO
TNpefOIIaueHHbIM IPEMUSIM 1 HAKOTJIEHHbIM 00513aTelb-
CTBaM Mepe Aep>KaTesIsIMU MOJIMCOB CTPAXOBAHMS XKU3HU
n O6eHerpapamu aHHyuTeToB. [IpaBa Ha BbIMIATHI MO
CTPAXOBAHUIO JKM3HU M aHHYUTETaM UCHOJIb3YHOTCS st
TNPEeAOCTABIICHYS! BBIILTAT EPKATEIsIM MOJIMCOB 110 UCTe-
YeHUM CpPOKa Monuca Uiy 6eHecpuipapam nocje cMepTu
fiepsKateieil oNICOB, MO3TOMY OHU XPAHSITCS OT/EIBHO
OT CpE/ICTB aKLMOHEPOB. DTU MpaBa CUMTAIOTCS 00s13a-
TEJILCTBAMU CTPAXOBBIX KOMIAHUI U aKTUBAMU JiepsKa-
Tesiel osmcoB u 6enecunpapos. ITpasa Ha BbIIATHI 110
AHHyUTETaM MPECTABISIIOT COOOM aKTyapHbIE pacyeThl
NPUBEJICHHON CTOMMOCTU O00SI3aTENbCTB MO BbIILIATE
OyayLLMX JIOXOMIOB /IO CMepTH OeHe(pUIIMAPOB.

Hpasa Ha noay4eHue nenHcuu
Jlutepatypa:

CHC 2008 z00a, rnaBa 17 «MeXaucuunianHapHbIe
¥ pyrue ocobble BOMPOCkl», 4acTb 2 «[Iporpammbi
coupanbHoro crpaxoBanust» (2008 SNA, Chapter 17,
Cross-Cutting and Other Special Issues, Part 2,
Social insurance schemes.)

5.66. [IpaBa Ha moJy4yeHMEe MEHCUM TOKA3bIBAIOT
MacliTaObl (PUHAHCOBBIX TPEOOBAHUIl CYILECTBYIO-
IMX U OyIyLIMX NEHCMOHEPOB K UX pabOTOfATENIO U
¢oH/y, Ha3HAaUEHHOMY pabOTOoflaTeNIeM JIsl BbIILIAThI
TNEHCUIA, 3apa00TaHHbIX B paMKax COIvIallieHus 00 oru1aTe
Tpy/ia MeXy padorofareneM U padoTHukoM. CTpaHa,
pe3uieHTaMy KOTOPOIl SIBJISIFOTCS! IEHCUOHHbIE (DOHABI,
MOXET OTJIMYATLCSl OT CTPaH HEKOTOpbIX OeHeui-
apoB, B YACTHOCTU, B CJlyyae NPUIPAHUYHBIX pPabOT-
HHMKOB, ractapOaiiTepoB, BO3BPALIAIOLIUXCS JIOMOH,
JIOJIEN, NIEpee3>KatoIKX 1IPY BbIXOAE Ha MEHCHIO B JIpy-
IyIO0 CTpaHy, NepcoHala MEXKyHAPOJHbIX OpraHu3aLuil
W COTPY/IHUKOB TPAaHCHALMOHAJLHBIX TPYMI MPEnpusi-
THIA, KOTOpPblE UMEIOT €MHbIN MEHCUOHHBIN (POHL /IS
Bceit rpynnbl. [ToMuMo 06s13aTenbeTB NIEHCMOHHBIX (DOH-
JIOB, B 3Ty KATErOpHIO BKIIFOYAKOTCS 00s13aTeNbCTBA pac-
NpefeUTeNbHbIX IEHCUOHHbIX nporpamM. IIpu pacuere
NpaB Ha BbILIATHI U3 NEHCUOHHBIX (DOHJIOB JIENIAIOTCS



OIE/ICNIEHHbIE MIPENONOXKEHUsT U NPUMEHSIIOTCS pa3-
JIMYHbIE METOJIbl, I0TOMY XapaKTep OXBaTa M OLEHKU
clieflyeT yKasblBaTh B MeTaflaHHbIX. Hapsny ¢ nencusimu
HEKOTOpbIE NPOrpaMMbl MOIYT UMETb [APYIME COIYT-
CTBYIOLLME 00513aTEJILCTBA, HANPUMEpP, N0 MOCOOUSM
Ha MEMLMHCKOE 0OCITy>KUBAaHUE, KOTOPbIE BKJIIOYAIOTCS
B IIpaBa Ha IOCOOMUSI, HE SIBIISIFOLUMECS] NEHCUOHHBIMU.
[Tomumo 06s13aTENBLCTB B OTHOLUEHMM TIpaB OeHeuLy-
apoB Ha TOJIyYeHHEe MEHCUI MEeHCUOHHBIA (POHI MOXET
MHOIJAa UMEeTh TpeOOBaHUE K PpabOTONATENO, APYroMy
CIIOHCOPY WIIM MHOW CTOPOHE, TaKOH KaK a]MUHUACTPATOP
nporpammsl. C Ipyroii CTOPOHBI, CIIOHCOP MJIM MHAsl CTO-
POHa MOXET UMETb TPeOOBAHUE B OTHOLIEHUM M3JIMILIKA
B honyie. Takue TpeOOBaHMs OTPaXKatOTCsl B KaTErOpUu
TpeOOBaHMil IEHCUOHHBIX (DOHJIOB K KOMIAHUsIM, YIIpaB-
JISIFOLLM CPEICTBAMM TIEHCUOHHBIX (DOHJIOB.

5.67. TloTeHuuanbHble MIATEXU IPOrpaMM COLUANb-
HOro obecneyeHunsl He MOTYT NMPU3HABATLCS KaK (PHHAH-
COBbIE aKTUBbI WM 00s13aTenbeTBa. OfiHAKO eciu (hoHf
COLMATILHOTO CTPaXOBaHUSl HAPSIY C 3THM OOCTYKH-
BAaeT MEHCHOHHYIO NMporpammy (Kak 3TO MHOTJA Mpouc-
XOJJUT B CITy4yae MocoOuil /sl paOOTarOIMX Y ObIBIIMX
rOCY/IAPCTBEHHBIX CITY>KAIlMX ), TOT/IA B JAHHYIO KaTero-
PUIO BKJIFOUAIOTCSI TAKUE MEHCUOHHbIE 00s13aTeNbCTRA,
HO He 00513aTeNIbCTBA MEHCUOHHOTO (DOH/IA 10 COLMATb-
HOMY CTPaxOBaHUIO.

Pesepebt na nokpvimue mpedosanuii no
CIMaH0apmHbIM 2aPAHMUAM

Jluteparypa:

CHC 2008 z00a, tnaBa 17 «MeXucUuIIMHAPHbIE
W JIpyrue ocoOble BOMPOChD», YacTh 3 «Ilopsok
yyeTa rapanTtuii no kpeguram B CHC» (2008 SNA,
Chapter 17, Cross-Cutting and Other Special Issues,
Part 3, The treatment of loan guarantees in the SNA).

5.68. Cmanoapmmvie eapanmuu onpeoessiomes Kax
2apanHmuu, npedoCmasAfieMvle UHA1e, 4em ¢ NOMOUbIO
NPOU3BOOHBIX (DUHAHCOBLIX UHCIIPYMEHMOE (MAKUX
KaK ceonvl KpeoumHoz20 0ehoama), HO 8 omuoule-
HUU KOMOPbIX 8ePOAMHOCIb 0ehoama moicem Obiims
00CMAMO4HO MOYHO YCMAHOBACHA. DTH TAPAHTUN
TIOKPBIBAIOT CXOXKHUE THUIbI KPEIUTHOTO PUCKA JITST GOIb-
IIOT0 YMCia ciydaeB. [IpruMepsl BKITIOUAIOT BbIIaBae-
MbIe TOCYAapCTBOM TapaHTH! MO 3KCIIOPTHBIM CCYIaM
WA CCyAaM CTyfieHTaM. XOTsI OObIMHO ObIBAaeT HEBO3-
MOKHO TOYHO OTIPEMICIIUTH PUCK MIehOITa MO OTACIBHO
B3SITOI CCy/e, MOXKHO TOJNYYUTb HAJesKHYIO OLEHKY
BEPOSITHOTO KOJIMYECTBA JIEhOITOB [l GOINBILIOTO
qucia Takux ccyd. Biaropmapst aToMy rapaHt Moxer
OTPENIeNINTh COOTBETCTBYIONIYIO TUIATy 3a TapaHTHIo,

fmaBa5 & Knaccucukaums (uHaHCOBBIX aKTUBOB W 00S3aTensCTB

JEVCTBYsl 110 TOMY >K€ IPUHLMITY, YTO U CTPaxoBast KOM-
NaHusi, KOTOpasl B3UMAeT IJIaTy 10 MHOTMM IOJMcam
7Sl OKPbITUSL yOBITKOB HEMHOTMX CTpaxoBaTeleil.
CraHfapTHble rapaHTUM MOKHO IPOTMBONOCTABUTD
[ABYM [IPYI'M BHJaM IapaHTUil.

(a) T'apanHTusIM, TpEACTABSIOMWIMM COOOI MPOU3-
BOJIHbIE (DMHAHCOBBIE WHCTPYMEHTHI (COTJIaCHO
onpenienennto B nyHkre 5.80). Tapantum,
KOTOpbIE OTBEYAIOT OIPEJIENEHUI0 MPOU3BOJI-
HbIX (PUHAHCOBBIX MHCTPYMEHTOB, MPEOCTaB-
JSFOT KPEUTOPY 3alUTy (Ha OCHOBE KaKoMl
OTJICNIbHO B3SITOM TapaHTHHM) OT HEKOTOPbIX
TUTIOB PMCKA, MPOMCTEKAIOUINX U3 KPEIUTHBIX
OTHOILIEHUIA, PeyCMaTpHBasi BHECEHUE TapaHTy
MIaThl 3a yKa3aHHbI nepuoji. Bxiouaemble
B 3Ty KaTeropuio rapaHTUX MO3BOJISIIOT FAPAHTY,
OCHOBBIBASICh Ha €ro OMbITe PabOThl HA PbIHKE,
NPUMEHSITh CTAHJAPTHbIE TUIOBbIE HOpUIUYE-
CKHME COIJIAIlIeHUs] UM I0CTATOYHO TOYHO Olle-
HUBATb BEPOSITHOCTD JIehOTa 3aeMILMKA U pac-
CUMTBIBATH MOAXOJSLME YCIOBUS POU3BOHOIO
¢punancosoro uHcTpymenrta. CBOIbI KPEAUTHOTO
feconta BKIFOYAIOTCS B MPOU3BOJIHbIE (PMHAH-
COBbIE MHCTPYMEHTBI B KaUeCTBE OMIMOHOB.

(b) Hecranpaprtuble rapantuu. Hecmanoapmmbie
2apaHmMuU 6CMpEUaomcs 8 CUMyayuax, Ko20da
YCAOBUA 2aPAHMUPYEMO20 KPeOUMAa Ul UeH-
HOIL 6yMdazU HACMOALKO CReyUpUUHbL, YUMo pac-
CUUMamo CmeneHb CEA3AHHO0 C HUMU PUCKA
¢ KaKoi-aubo mouHOCMbI0 HEBO3MONCHO. DTN
rapaHTUM He TMPU3HAIOTCS B KAYeCTBE 3KOHO-
MUYECKUX aKTHBOB IO WX MPUBEJICHUS B Jieil-
CTBME, TO €CTb JI0 HACTYIUICHUs COOBITHSI, KO-
TOpPOE JINIAET rapaHTa OTBETCTBEHHBIM 32 3TO
00s13aTenbeTBO. OHM OCTAIOTCS YCIOBHBIMU aK-
THUBaMHU JIO TeX TOp, MoKa He OyyT MpHBECHbI
B fieficTBre (cM. MyHKT 5.12). (CM. myHKThI 8.42—
8.45 OTHOCHUTENBHO TOTOKOB, BO3HUKAIOIIUX
B CBSI3M C UX TpUBEfIeHUEM B fieficTBre.) OfHako
HECTaHJAPTHbIE MPABUTEILCTBEHHbIE TApaHTHH,
KOTOpbIE MPEJOCTABISIOTCS KOMITaHUsIM, Tiepe-
SKUBAIOIIMM (PMHAHCOBBIE TPYJHOCTH, U B CITy-
yae KOTOPBIX BEPOSITHOCTH MPUBEACHUSI B JICii-
CTBME BeCbMa BEJIMKA, PACCMATPUBAIOTCS TaK,
Kak ecim Obl OHM ObUTM TPUBEJICHBI B JICTICTBUE
¢ camoro Havamna (cM. myHKT 13.34).

f. Mpoyas de6umopckasi/kpedumopckas
3ado/mKeHHoCMb

5.69. IIpouas oebumopckan/kpeoumopckasn 3a00a-
HCEHHOCb NPEOCMABACHA (A) MOP208bIMU KPeOUMami
u asancamu u (b) npouumu 0b6a3amMeAbCMeami.
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Topzo06bte kpedumot u asancwl

5.70. Topzosbie KpeOumbvt U ABAHCHL BKAIOHAION
(@) kpeoumot, n(pedocmas.aeHHble HANPAMYIO HOCMIABULL-
Kamu mosapos u ycaye ceoum kauenmam’, u (b) asarcot
3a pabomul Ha CMAOUU He3ABePUIEHHO0 NPOUIBOOCIBA
(uau Komopbwie euje npeocmoum nPou3eecmis) U npeoo-
NAGMY KAUEHMO8 3d MOBAPbLL U YCAYU, KOMOpble eule
He Npeo0oCmasAeHbi.

5.71. ToproBbie KpeguThl M aBaHChl BO3HMKAIOT,
KOI7Ia TIaTesk 3a ToBapkl u ycuyru (momumo Y ITUK
U TPeoIIaThl CTPAXOBBIX YCIYT)3 OCYIIECTBISIETCS
He B TO XK€ BpeMsl, UTO MEepexoji NpaB COOCTBEHHO-
CTM Ha TOBap WIM NpefocTasiaeHue ycayr. Eciau nna-
TEX OCYLLECTBISIETCS 10 NMepexoa NpaB COOCTBEHHO-
CTH, TO OH siBJIsIeTCsl aBaHcoM. Hanpumep, 3a1aTku nnm
ABAHCOBbIE JIEO3UTHI (KOrJja MPOUCXOAUT CMEHa cOO0-
CTBEHHMKA) BKJIIOYAIOTCS B TOProBble aBaHChbl. Ilepe-
XOJ] MpaB COOCTBEHHOCTH HA UHBECTULMOHHbBIE TOBAPbI
BbICOKOII CTOMMOCTHM MOXET TpPHUBECTH K TOPrOBOMY
KPEeIUTY M aBaHCaM, TOJILKO €CJIM MEX/y BpeMeHeM
nepexofia npaB COOCTBEHHOCTH U BPEMEHEM MPOMEXKY-
TOYHO! BBIIIATHI 10 MEpe BbINOJHEHUs! paboT cylie-
cTByeT paspbiB (cM. myHKThl 3.44 u 10.28). Ecom
nepexoj NpaB COOCTBEHHOCTU HA TOBAPbI WU YCIYTU
1o 6apTepHbIM JJOTOBOPEHHOCTSIM HE NPOMCXOIUT OfJHO-
BPEMEHHO C MEPEeXOJIOM MPaB Ha COOTBETCTBYIOLIME
TOBApbl U YCIIYTH, JIeJIaeTcs MPOBOJIKA MO CTAThe TOP-
TOBBIX KPEJIUTOB 1 aBAHCOB.

5.72. ToproBble KpeuThbl U aBAHChI HE BKJIIOUAIOT
CCy/bl Ha Teiu (PMHAHCUPOBAHUSI TOPTOBIH, TIPEJO-
CTaBJICHHbIC MHCTUTYIMOHAILHON SMHWICH, He SIBIISI-
TOILEHCS TIOCTABIIKOM TOBAPOB MIIN YCIIYT, MOCKOJb-
KY OHU OTPaXKAIOTCS 10 CTAThE «CCY/bI U 3aiMbI».
Beimucanabie Ha UMOOPTEpa U MPENOCTABICHHbBIC
9KCTIOPTEPY TOProBbIE BEKCEJsl, KOTOPbIE BIIOCIE-
CTBUM YUHTBHIBAIOTCSI SKCIIOPTEPOM B (PMHAHCOBOI
OpraHu3aIyi, MOTYT PACCMATPHUBATHCS MMIIOPTEPOM
KaK TIpsIMO€ TIPEIOCTABICHUE KPEUTa SKCIIOPTEPOM,
HO TOCIIe ydYeTa CTAHOBSITCS TPEOOBAHMEM TPEThEil

7TOproBulil KPeAUT MHOTAA XapaKTepH3yeTCsi KaK KPEJuT I10-
CTaBLIKA.

SHauncsennble, HO emle He oruadeHuble YPIIMK orpaskarorcs
[0 COOTBETCTBYIOLIEMY AOJIIOBOMY UHCTPYMEHTY, IOJOOHO IIpO-
ueHTam (cM. nyHKT 7.41). [Ipefomniara cTpaxoBbIX MPEeMuUil BKIIOYa-
€TCsl B CTPaXOBbIe TEXHUYECKHE pe3epBbl (CM. MYHKT 5.64).

9KoHuenuust KPeANTOB, CBSI3aHHBIX C TOPrOBJIEH, M3JIAraeTcs
B «Pykosoocmee Oasn cocmasumeneli u noav3osamedeli no cma-
mucmuke éHeuHe20 0oaza» (riaBa 6 «JJOMONHUTEIbHbIC TPUH-
LMIIbI yYeTa BHELIHEro jjoira»). OHa BKJIIOYAeT TOProBbIil KPEAUT,
a TaK>Ke TOProBble BEKCEJIs  KPEHT, TPEJOCTABIISIEMbIil TPETHUMHU
CTOpOHAaMH sl (huHAHCUPOBaHKsl TOpProBau. CoOTBETCTBYOLIME
JaHHBIE CJIEAyeT COCTaBISITL KaK JOIMOJHHUTENLHYI0 KaTeropuio,
€CIIU OHU JIOCTUTAIOT 3HAYUTEJILHOM BeTMUNHBI.

CTOpPOHBI K umnoprepy. B Tex ciyuwasx, korga
MHCTPYMEHT IIPEJOCTABIISIETCSl 9KCIOPTEPY C Xapak-
TEPUCTUKAMHU, MO3BOJISIOLMMU UHCTPYMEHTY 0Opa-
LIATHCS HA PbIHKAX, €0 CleAyeT KJacCupuuupoBaTh
Kak LeHHyto Oymary. [ToMmumo npopaku Bekcesei
NOCTABLIMK MOXET TaK>Ke MpofaBaThb (PaKTOPUHIO-
BOIl KOMMAaHUU MHbIE TpeOOBaHUS, B TAKOM Cllyyae
9TU TpCGOBaHI/Iﬂ NEPEBOAATCA U3 KAaTEropunu TOpro-
BbIX KPEIUTOB B KATETOPHUIO IEOUTOPCKON/KPENUTOP-
CKOM 3aJJ0JI>KEHHOCTH.

IIpouas debumopckasn/kpeoumopcrasn
3a004%4CeHHOCMb — RPOYUe

5.73. Kareropust «nmpoure» B cOCTaBe mpoyent eou-
TOPCKOM/KPEUTOPCKON 3aJJOJIKEHHOCTH BKJIIOYAET
NeOUTOPCKYI0 MJIM KPEAUTOPCKYIO 3aJJ0JKEHHOCTb,
HE OTHECEHHYIO K TOProOBbIM KpElUTaM M aBaHCaM WIII
ApyruM MHCTpyMeHTaM. OHa OXBaTbIBaeT 00si3aTellb-
CTBa M0 HAJIOraM, KyIJie-Npojiaske LeHHbIX Oymar, njaTe
3a NPejIoCTaBJIeHUE LIEHHbIX OyMar B JI0JIT, IIJ1aTe 3a CCY/1y
B 30JI0T€; 00s13aTeNbCTBA MO 3apIuiaTe, AMBUACHAAM
Y OTUMCJIEHUSIM Ha COLMAIIbHBIE HY3K/Ibl, KOTOPbIE ObLI1
HauuMcJIeHbl, HO elle He BbllaueHbl. B aTy Kareroputo
TaKXKe BXOAMT INpefoIuiaTa no 3TuM ctarbsiM. Hauuc-
JIEHHbIE TIPOLIEHTHI CIIEIyeT OTPaXKaTh BMECTE C (p1HAH-
COBbIM aKTMBOM MJIM 0053aTENLCTBOM, MO KOTOPOMY
OHM HAUMCIISIIOTCS, a HE 1O Npoyeit JeOUTOpCcKo/Kpe-
JUTOPCKOI 3a10JKeHHOCTH. OfHAKO B cilyyae IiaThbl
3a NpefoCTaBjIeHue LEHHbIX Oymar B JIOAT U CCY/ibl
B 30J10T€, KOTOPasi TPAIMLMOHHO PACCMATPUBAETCsl KaK
nponeHThI (cM. nyHKTHI 11.67-11.68), Koppecnonmupy-
IOLLE 3alMCU OTPAXKAIOTCsl 10 TpoYen JIeOUTOPCKON/
KPEIUTOPCKON 3a[J0JIKEHHOCTH, a HE MO MHCTPYMEHTY,
K KOTOPOMY OHM OTHOCSITCSI.

4. Mpoune huHaHCOBLIE aKTUBLI U 00A3aTENbLCTBA
a. MoHemapHoe 30;10mo

5.74. Monemapnoe 3040mo — 30.40M0, KOMOpoe
NPUHAOACHCUNM OPAHAM OEHENCHO-KPEOUMHO0 pe2y-
AUPOBAHUA (UAU OpYUM CYOBEKMAM, 6 OMHOUWEHUU
KOMOPBIX Op2aibl OCHEHCHO-KPEOUMHO0 Pe2YAUPOBA-
HUA OCYUeCMBAAIOM (PaKmuyecKuil KOHMpOAb) U Xpa-
HUMCA UMU 8 KA4eCmee pe3epeHo0 aKmued. 30I10TO
BKJTFOUYAET 30JI0TO B CIUTKAX M OOE3MUYEHHBIE 30J10-
ThIE CYETa C HEPE3UICHTaMH, KOTOPbIE JIAl0T MPaBo Tpe-
60BaTh TIOCTABKU 30JI0TA. 3040M0 6 CAUMKAX UMEEH]
Gopmy momem, CAUMKO8 UAU OPYCKO8 C HUCHIbLM
cooeprcanuem memanna He meuee 995 npoobwi, K-
uas makoe 3040MO, XPAHUMOE HA 30A0MbIX CHemax
OMBEMCMBEHHO20 XPAHECHUA.



5.75. Bce MOHETapHOE 30J10TO BKJIFOUYAETCsl B pe3epB-
HbIC AKTWBBI WM XPAHUTCSI MEXKTYHAPONHBIMU (PUHAH-
COBBIMH OpraHm3alysiMi. Opratbl JIeHESKHO-KPEIUTHOTO
PEryIMpOBaHKs U PE3CPBHBIC AKTHBBI PACCMATPHUBAIOTCS
JOTIONHUTEJLHO B Ty1aBe 6 «PyHKIMOHANBHBIE KaTero-
pun», paspen F. 3onoto B civTKkax BKIIIOYAeTCsl B MOHe-
TapHOE 30JI0TO B KadecTBe (PMHAHCOBOTO AKTWBA, JIS
KOTOPOT0 OTCYTCTBYET KOPPECTIOHAMPYIOLIee 00513aTeNb-
CTBO. 30JI0TO B CIIMNTKAX, KOTOPOE XPAHUTCS HE B Kaye-
CTBE PE3ePBHOTO aKTUBA, HE SIBNISIETCSI (PUHAHCOBLIM aKTH-
BOM U BKJTIOUAETCSl B HEMOHETAPHOE 30JI0TO B paMKax
cyeTa TOBapoB U yciyT, cM. myHKTbI 10.50-10.54. B Heko-
TOPBIX CUTYalsIX HEHTPAIbHOMY OaHKy MOKET MPUHAI-
JIeXKaTh 30710TO B CIIMTKAX,, KOTOPOE HE XPAHUTCS B Kave-
CTBE Pe3epBOB (HaMpyMep, MHOT/A OH JISHCTBYET B Kave-
CTBE MOHOMOJILHOTO TIPOIABLIA IOOBITOTO 30J10TA).

3oa0mbie cuema
3oaombie cuema omeemcmeeHHO20 XPAHEHUA

5.76. 3oa0mvie cuema omeemcmeeHH020 XpaHe-
HUSL NPEOOCMABAAIOM NPABO COOCMBEHHOCMIU HA KOH-
KpemHblii 3040moi npeomem. IIpaBo cOOCTBEHHO-
CTH HA 30JI0TO OCTAETCSl y UHCTUTYLMOHAIBHON eJiui-
HUIBI, TOMEIIAOIIEI er0 HA OTBETCTBEHHOE XPaHEHHUE.
DT cyeta OOBIYHO MPEOCTABISIIOT BO3MOXKHOCTb
MOKYNKHU, XPAaHEHUs U MPOJAKU CIUTKOB U MOHET
MHBECTUIMOHHOTO KAYeCTBa 10 3aKa3y KimeHra. Cuera
9TOr0 THUMA O0ECTICUMBAIOT TPSMOE TPaBO COOCTBEH-
HOCTH Ha 30JI0TO B TOJHOM oObeme. Ecim 3050Thie
CuYeTa OTBETCTBEHHOIO XPaHEHUs XPAHSTCS B KAUeCTBE
PE3epBHOTO aKTHBA, MX KIACCU(UIMPYIOT KaK MOHE-
TapHoe 30J10T0. Ecim 30710ThIe cyeTa OTBETCTBEHHOIO
XPaHEHWsI XPAHSITCSI HE B KAUeCTBE PE3ePBHBIX aKTUBOB,
OHU PACCMATPUBAIOTCSI KAK OTPAKAIOIKE MPaBO COO-
CTBEHHOCTH Ha 30JI0TO.

Obesauuernnble 30a0mble ciema

5.77. Obezauuennvie 3010mbie ciema, HAPOTUB,
npedcmasasniom coboii mpebosanue Kk onepamopy
cuema nocmasums 3040mo. B cilyyae 3TUX CUETOB
OpraHu3anusi, B KOTOPOH OTKPBIT CUET, COXPAHSIET
NpaBoO COOCTBEHHOCTH Ha PE3€pBHYIO 0a3y (KOH-
KPETHOro) (pakTUYEeCKOro 30J0Ta U IMUTUPYET
BbIPAXKEHHbIE B 30JI0T¢ TpeOOBaHUS Blajie/bliaM
cueToB. O6e3MUEHHbIE 30JI0ThIE CUETA, XPAHUMbIE
B KAaueCTBE PE3ePBHbIX AKTHUBOB, KJACCU(ULUPY-
I0TCS1 KAK MOHETApHOE 30J10TO. AKTUBbI 00€3J11MUEH-
HbIX 30JI0TBbIX CUETOB, XpaHsIIUECS HE B KAaueCTBE
pe3epBHBbIX aKTHBOB, a TaKXe Bce 00s513aTebCTBA
10 00€3JIMYEHHBIM 30JI0ThIM CUeTaM KJacCU(pULIU-
PYIOTCS KaK AeNO3UThI. 30J0ThIE CUETa OTINYAIOTCS
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OT CUETOB, MPUBSI3AHHBIX K 30JI0TY (MHJEKCUPYEMbIX
I10 HEMY), HO HE ITPEOCTABJISIIOLIMX [TpaBa COOCTBEH-
HOCTHU Ha TpeOOBaHUS O MOCTABKE 30510TA; TaKue
cyeTa He BKJIKYAIOTCS B MOHETapHOe 30J10T0. OHu
KJIacCu(UIUMPYIOTCSl B 3aBUCMMOCTH OT CBOEro
XapakTepa Kak (puHaHCOBbIE MHCTPYMEHTbI, 0ObIYHO
KakK JIeMO3UThI.

Ceasvb ¢ HEMOHEMAPHBIM 3010MOM

5.78. B ortnnume OT MOHETapHOTO 30JI0Ta, KOTO-
poe sBisieTcs] (PMHAHCOBLIM aKTHBOM, HEMOHETApHOE
30JI0TO B MaTepHAJbHON (hOpME SIBISIETCSI TOBAPOM.
(B mynkrax 10.50-10.54 paccmarpuBaeTcsi HEMOHe-
TapHOE 30JI0TO B CUETE TOBAPOB M YCJYT.) AHAJIOTNY-
HBIM 00pa3oM, APYyTue AParoneHHbIe METAJIIbI SIBIIS-
I0TCS TOBapaMu, a He (PUHAHCOBBIMH AKTHBAMH.
MomeTapHOE 30JI0TO YUMTBHIBAETCS WHBIM 00pa3oM
B CHJIy CBOCH POJI MEXJ[yHAPOJHOTO CPEfICTBA TIja-
TeXa M CpefcTBa cOepekeHMs, MCIONb3yeMOTo
B Pe3epBHBIX aKTHBaX. VIi3MeHeHNs B KITaccuuKamum
30510Ta MEK/TY KaTeropusiMi MOHETAPHOTO 1 HEMOHe-
TapHOTO 30JI0TA OTPAXKAIOTCS B CUETE MPOUNX H3Me-
HEHUI aKTHBOB M 0053aTENbCTB, KaK OTMEYACTCS
B nyHkTax 9.18-9.20.

b. lpou3eodHbie huHaHCOBbIE UHCMPYMEHMbI
U ONYUOHbI Ha aKyuu Ansi compyOHUKO8

5.79. TlpousBoaHble (PUHAHCOBBIE WHCTPYMEHTHI
M ONIMOHBI HAa AKUUM IS COTPYHUKOB SIBIISTIOTCS
(pMHAHCOBLIMI aKTHBAMH 1 0053aTEILCTBAMI 1 NIMEIOT
CXOJIHBIE YEePThI, TaKWe KaK IeHa MCTIOJTHEHNS U HEeKO-
TOpBIE 3NIEMEHTHI pricka. O6a Bifia aKTHBOB TIPSy CMAaT-
PUBAIOT Tiepefiavdy pPHCKa, OHAKO OIMIMOHBI HA AKIH
JUTSL COTPY/IHAKOB TaKKe MPU3BAHBI CIYKUTH (HOPMOi
OIUIaThl TPYJA.

IIpouseoonwie hunancosvle uncmpymenmaoi

5.80. IIpouseoomwiii ghurarcoswlii KoHmpaxm npeo-
cmasasem coOoll (PUHAHCOBBIL UHCMPYMEHN, KOMO-
Dblii npUBA3LIBAEMCsL K OPY20MYy ONPeOeACHHOMY (PUHAH-
COBOMY UHCMPYMEHMY, NOKA3AMEA0 UL OUpPHCe8oMY
mMoeapy u ¢ HOMOUbIO KOMOPO0 HA (PUHAHCOBBIX PbIH-
Kax Moxcem OCyUecmeaamvCs mMop206As ONpeoeAeH-
HbIMUL (PUHAHCOBBIMU PUCKAMU (MAKUMU KAK NPOYEHM-
Hblll U 8ANFONMHbLL PUCK, DUCK, CBA3AHHDIIL ¢ KOACOAHU-
AMU UeH HA aKkuyui U bupicesble Mosapbl, KpeOUMHbLI
DUCK U m.N.) He3asucumo om akmueod. Oneparym ¢ npo-
M3BOAHBIMI (PUHAHCOBBIMH MHCTPYMEHTAMU W OCTATKU
MO0 HUM PAacCMATPUBAIOTCSI OTHENBHO OT CTOMMOCTEN
MOOBIX 6A30BBIX AKTUBOB, K KOTOPHIM OHM TIPHBSI3AHbI.
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5.81. Puck, 3akiroueHHbIl B MPOM3BOJJHOM KOHT-
paKkTe, MOXEeT NpojiaBaThCs JMOO MyTeEM HNPOAAXKU
CaMoro KOHTPaKTa, Kak 3TO UMEET MECTO B Ciyyae
OIMOHA, MO0 MyTEeM CO3[jaHusl HOBOI'O KOHTPAKTa,
VIMEIOLLIETO XapaKTEPUCTUKU PUCKA, COBNAfAOLLE —
C 0OpaTHbIM 3HAKOM — C XapaKTepUCTUKaMM pUCKa
YK€ CYLIECTBYIOLLEr0 KOHTPAaKTa. YKa3aHHas MNpak-
TUKA NPOBEJEHUs ONEpaLi C HOBbIM MHCTPYMEHTOM,
1pU KOTOPOW IMPOUCXOAUT B3aMMO3a4eT PUCKOB, MpU-
MeHsieTCsl Ha (DOpBapAHbIX pbIHKAX. Takast B3auMOKOM-
NEHCUPYEMOCTb O3HAyaeT, YTO YacTO MOXKHO YyCTpa-
HUTD PUCK, CBSI3AHHBII C TPON3BOAHBIM HHCTPYMEHTOM,
IyTeM CO3/1aHUsl HOBOI'O, HO «OOPAaTHOr0» KOHTPAKTa,
UMEIOLLETr0 XapakTePUCTUKU, KOTOPbIE KOMIEHCUPYIOT
PUCK NEpBOro NMpOMU3BOJHOrO MHCTpyMeHTa. ITokynka
HOBOI'O ITPOM3BOIHOIO MHCTPYMEHTa IPEACTaBJISIeT
€000l (pyHKLMOHAJIbHBIN 3KBUBAJIEHT MPOJAXKU Mep-
BOT'O IPOM3BOIHOTO MHCTPYMEHTA, TIOCKOJIBKY Pe3yJlb-
TaTOM SIBJISIETCSl YCTPAHEHUE UCXOAHOTO (DMHAHCOBOI'O
pucka. ITo aToil npuunHe BO3MOXKHOCTb KOMIEHCH-
POBaTh PUCK HA PbIHKE CUMTAETCS 3KBUBAJIEHTOM €ro
00palaeMOCTH MPU HArJISA[HOM NPEICTABIEHUNA CTO-
nmoctu. BenmunHa pacxofoB, KOTOpble MOTpedyeTcs
MOHECTU ISl 3aMELIEHHs] CYLLECTBYIOILErO IPOU3BOJI-
HOTO KOHTPAKTa, OTPAXKAET €r0 CTOMMOCTb; OCYILECTB-
JieHre (PAKTUYECKOW B3aMMOKOMIIEHCAUUU ISl €ro
OLICHKU HE TpebyeTcsl.

5.82. Bo MHOrux ciyuasix pacyeTbl 10 IPOU3BOJIHBIM
KOHTPAKTaM OCYILECTBIISIFOTCS TyTEM YIJIaThl YACTBIX
CYMM JIEHEXKHBIMU CPEJICTBAMM, a HE TIOCTABKOI 6a30-
BbIX aKTMBOB. Kak TOJILKO MPOM3BOAHBIN (DHHAHCOBBII
WHCTPYMEHT JIOCTUTAeT JaThl pacyeTa, JIo0Ooi Hero-
TalIeHHbI OCTATOK KJacCU(PULMPYETCsl Kak AeOUTOp-
CKasi/KpeIMTOPCKasl 3ajI0JIKEHHOCTb, TIOCKOJIbKY €ro
CTOUMOCTD $SIBNISIETCS] (PUKCUPOBAHHOM, M TpeOOBaHue
NpUOOpETaET XapakTep JI0Jra.

5.83. Ilepeuncnennbie HUKE BUIbI (PUHAHCOBBIX
JIOTOBOPEHHOCTE He SIBJISFOTCS IPOU3BOIHBIMY (PUHAH-
COBBIMH MHCTPYMEHTAMH.

(a) KoHTpakT ¢ (hvKCHpOBaHHOI LIEHOI HA OCTaB-
Ky TOBapoOB M YCJYI He SIBJISIETCS] MPOU3BOJI-
HbIM (PMHAHCOBBIM MHCTPYMEHTOM, €CJI OH He
CTaHIaPTU3UPOBAH TAK, YTO 3TO MO3BOJISIET He-
3aBUCUMBIM 00pa30M OCYILIECTBISATH Ha (DUHAH-
COBOM pBbIHKE TOPIOBIIO MPUCYIIUM 3TOMY
KOHTPAKTYy pbIHOYHBIM puckoM. Hanpumep, on-
[MOH Ha MOKYMNKY BO3JYLIHOTO TPAHCIOPTHOTO
CpeficTBa y MPOU3BOJUTENSI HE OTHOCHUTCS
K TPOU3BOAHLIM (PMHAHCOBHIM MHCTPYMEHTAM;
€CJIM OTIIMOH MOKET ObITh MepejiaH U JIeHCTBU-

TENLHO TIePElaeTCsl, TO ONepalysl yINTHIBACT-
Cs1 TI0 KaTerOpHii KOHTPAKTOB, JOTOBOPOB apeH-
bl W JUIEH3WI, KOTOpas pacCMaTpUBACTCS
B mynkTax 13.11-13.12.

(b) CrpaxoBaHue 1 CTaHJAPTHbIE TAPAHTUH HE SIBJISI-
FOTCSl IPOM3BOJHBIMI (PUHAHCOBBIMU HMHCTPY-
MeHTamu. CTpaxoBaHHe TpejlycMaTpuBaeT coop
CPEJICTB C JiepsKaTelieil CTPaXxOBbIX TMOJIHUCOB ISt
YJIOBIETBOPEHHS OY/IyLIMX MPETEH3UI, BbI3BaH-
HBIX HACTYIUIEHHEM COOBITHIl, OTOBOPEHHBIX
B CTpaxoBbIX Tojmcax. TakuMm obOpasom, mpu
CTpaxOBaHWM ¥ CTAHJAPTHBIX TapaHTHSIX YNpaB-
JIeHWe PUCKOM HACTYIUIEHHST COOBITHS OCYILECT-
BIISIETCSl, TIPE3K/e BCETO, 33 CUET OObEIMHEHNS
PUCKOB B MyJI, @ HE 33 CUET TOPrOBJIM PUCKAMH.
OnHaKO HEKOTOpble TrapaHTUM, B OTIIMYKE
OT CTaHJAPTHBIX TApaHTHH, COOTBETCTBYIOT
OIpPEEJICHUIO POU3BOJHOIO (PUHAHCOBOIO
MHCTPYMEHTA (KaK M3/I0KEHO B MyHKTE 5.68).

(¢) ¥YcnoBHbIe aKTHMBBI 1 00sI13aTENILCTBA, TAKME KaK
HECTaHJapTHbIE TapaHTHU U aKKPEJUTHBHI,
He SIBJISIFOTCS (PMHAHCOBBIMM AaKTUBaMH (KaK yKa-
3aHO B myHKTax 5.10-5.13).

(d) MHCTpyMEHTBI CO BCTPOCHHBIMHU TIPOU3BOJI-
HbIMU MHCTPYMEHTAMU HE SIBJISIFOTCSI TIPOU3BOJ-
HbIMUA (PMHAHCOBBIMU MHCTpYMeHTamu. Bcmipo-
EHHbLIL NPOUIBOOHDLIL UHCMPYMEHM BO3HUKAEN
8 MOM cayuae, K020a NPOU3BOOHAS XapaKkmepu-
CMUKA BKAKOUACMCA 8 CMAHOAPMHBIL (PUHAH-
COBbIIL UHCMPYMEHM U HEOMOeAUMd OM Hez20.
[lepBUYHBI MHCTPYMEHT, HANpUMEp, LeHHas
Oymara uim ccyfia, B COCTaB KOTOPOTO BCTPOEH
MPOU3BOJIHBIA WHCTPYMEHT, MPOJOJIKAET OLe-
HUBATbCS W KJIaCCU(PUIMPOBATLCSI B COOTBET-
CTBUM CO CBOMMM MEPBUYHBIMU XAPAKTEPUCTH-
KaM#, HECMOTPS Ha TO YTO CTOMMOCTb TaKOii
LEHHOW OyMaru uim cCyfibl MOXKET CYLIECTBEHHO
OTJIMYATHCS OT CTOMMOCTH CONOCTAaBUMBIX 1ICH-
HBIX OyMar Wi CCy/l BBUIy HAJMYUSI BCTPOCH-
HOro mpousBogHoro mHcTpymenTall. IMpume-
pamu SIBJISIFOTCSl 0OJMrauyu, KOHBEPTUPYEMble
B aKIIMM, U LIEHHbIe OyMaru ¢ MpaBoM BbINJIAThI
OCHOBHOM CYMMBI B BQJIIOTE, OTJIMYHOW OT
BAJIIOThI, B KOTOPOW 3TH LIEHHbIE Oymaru Obuiu

10Ecau coGCTBEHHUK TMEPBUYHOrO MHCTPYMEHTA BIIOCIEACTBUU

CO3/1aeT HOBBIN MPOM3BOJHBIN (DMHAHCOBBIN KOHTPAKT, HO C 06part-
HBIM 3HAUEHUEM, [JIs] KOMIEHCAIUU PUCKA BCTPOCHHOTO IIPOU3BOJ-
HOTO MHCTPYMEHTa, TO CO3[aHUE ITOr0 HOBOTO IPOHM3BOJHOTO
¢pMHAHCOBOrO KOHTPAKTa PErUCTPUPYETCsl KaK OTHeNbHasl omepa-
WS, ¥ OHA He CKa3bIBAETCS Ha PETUCTPALUH ONepalHil U OCTaTKOB,
CBSI3aHHBIX C IEPBUYHBIM UHCTPYMEHTOM.



BblylleHbl. OfHAKO OT/AeNsieMble BappaHThI
paccMaTpUBAIOTCSl KAaK NPOU3BOAHBIE MHCTPY-
MEHTbI, IOCKOJIbKY OHU MOTYT ObITb OT/EJIEHbI
Y NpoJiaHbl Ha (PMHAHCOBBIX PbIHKAX.

(e) 3amep>Xku BO BpPEMEHM, BO3HHMKAIOUIAE B XOfIE
HOPMAaJIbHOI 3KOHOMMYECKON JIesTeIbHOCTH
U CIIOCOOHBIE MOBIIEYbL 3a COOOI PUCK, CBS3aH-
HbIIi C ©IBMEHEHHUSIMU B LIEHE, He PUBOJISIT K 06pa-
30BAHMIO TIPOM3BOJIHBIX (PMHAHCOBBIX WHCTPY-
MeHTOB. K umnciy Takux 3ajiep>kek BO BpeMeHH
OTHOCSITCSl CTaHJJApPTHbIE CPOKM PACueTOB MO
CIIOTOBBIM ONEpaLMsIM Ha (DUHAHCOBbIX PbIHKAX.

5.84. CywecTByeT fBe LIMPOKUE KATErOpUM MpO-
W3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB — OIIMOHBI
1 KOHTPAKTb! (hOPBAPAHOIO THMA.

Onyuonbt

5.85. B pamkax onyuonnozo kommpaxkma (onyu-
OHa) NOKynamenb onyuoHa npuobpemaem y npooasya
npaeo Ha NOKYNKY Uau npooaxcy (6 3asUucumocmu om
MO0, HA3bIBAEMCA ONYUOH «KOAN» (HA NOKYNKY) UAU
«nym» (Ha npooaxy) yKasaHHo:o 6a306020 akmued
NO COAACOBAHHON YeHe UCNOAHEHUs HA YCMAHOBACH-
HY0 0amy uau 00 maxou oamot. [lokynaTenab ONIMOHA
BbIINIAUMBAET NPEMHUIO SMUTEHTY OMUMOHA. B 0OMeH
Ha Hee MOKyMnaTesb NpuodpeTaeT npaBo (HO He 00s3a-
TEJILCTBO) Ha MOKYIKY (ONLUUOH «KOJUI») WM NPOJAXKY
(OMUMOH «IIyT») yKa3aHHOro 0a30BOr0 aKTUBA (peallb-
HOTO WM (PMHAHCOBOI0) MO COIIACOBAHHOI JIOTOBOP-
HOI1 1ieHe (LieHE VCTIOJTHEHNS]) Ha YCTAHOBJIEHHYIO ATy
wi 1o Takoii farsl. (Ha Oupke Mpou3BOIHBIX UHCTPY-
MEHTOB cama OUpXKa MOXET BBICTYNaTb B KauecTBE
KOHTPAreHTa M0 KaxKjIoMy KOHTPAKTY.)

5.86. Mexny onupoHamu 1 KOHTpakTamu popBapy-
HOTO THIIA MOKHO 0003HAYNTH CJISIYIOLINE Pa3Inyust:

(a) Npu BO3HMKHOBEHMM KOHTpaKTa (hOPBAPIHOIO
THUMA MJ1aTa 0ObIYHO HE B3UMAETCS Cpa3y, 1 Mpo-
W3BOJIHBI KOHTPAKT MMEET HYJEBYIO Hayallb-
HYIO CTOMMOCTb, TOIJIa KakK 3a OIMMOH OOBIYHO
yIUIAUMBAETCs MPEMUsI, OTpaXKarolljasi HEHyJle-
BYIO CTOMMOCTb KOHTPAaKTa;

(b) B ciyyae KOHTpaKTa (DOPBAPAHOrO THMA B TeYe-
HME CpOKa JIeNCTBUS KOHTPAKTa JIto0asi U3 CTo-
POH MOXKET ObITh KPEJUTOPOM UJIM 3EMILUKOM,
UX CTaTyC MOXKET MEHSITHCS, TOIJ]a Kak B cyyae
ONLOHA MOKYNATeb BCEIJIa SBMISETCS KPeAUTO-
POM, & SMUTEHT BCEr/ia SIBJISIETCS 3aeMILMKOM; U

(c) Mo OKOHYaHMM CpOKa MOrallieHue siBasieTcsl 6e3-
YCJIOBHBIM JIJIs1 KOHTpakTa (pOpBapAHOro THMA,

fmaBa5 & Knaccucukaums (uHaHCOBBIX aKTUBOB W 00S3aTensCTB

TOrJIa Kak B CJIy4yae OMIMOHA OHO OMPENIEIsIeTCs
MOKYyTIaTeJIeM OTIIMOHA.

5.87. Opnoit 3 (popM OMIMOHOB, OTHOCSIIUXCS
K TIPOM3BOJIHBIM (PUHAHCOBBIM WHCTPYMEHTAM, SIBJIS-
toTcst BappanTbl. OHM Jlal0T COOCTBEHHMKY MPaBo,
HO HE 00s13aTeNbCTBO, KYMUTh Y SMUTEHTa BappaHTa
OMpEfIeNIEHHOE KOJUYECTBO aKUUil WM OOJaUrauui
MO COTJIACOBAHHON JIOTOBOPHOM II€HE B OTOBOPEHHBIN
Nepyroy] BpEMEHM WIIM Ha ONpefIeJIeHHYI0 JaTy. XOTs
OHHM CXOXW C JIPyTUMHU OOPAIIAIOIIAMUCS OMIMOHAMMU,
OTIIMUUTEILHON YEPTOM SIBIISIETCST TO, YTO UCTIOJIHEHUE
BapPaHTOB MOKET CO3/]aBaTh HOBbIE IIeHHbIE Oymaru,
TakuM 00pa3oM, pa30aBiIsITh KaNuTall CyIECTBYIOIINX
lepsKaTenei oOnuranyii M akiyi, Torjua Kak oopa-
IAIOIIMECST OMIMOHBI OOBIYHO JIAFOT TIPaBa Ha aKTUBBI,
KOTOpbIE YXe CYIIECTBYIOT.

Konmpaxmut popsaponoz0 muna

5.88. Konmpaxm ¢popsaponoeo muna (gopsapo)
A6AAemcs 6e3yCA06HbIM KOHMPAKMOM, RO KOMOPOMY
08e CMOPOHbL 00208aPUBAIOMCI NPOUIBECTU 0OMEH
0a306bix akmu606 (pearbHbIX UAU PUHAHCOBIX) 6 020-
60PEHHOM KOAUHECMEE NO CORNACO6AHHOU 002060PHOI
ueHe (yeHe UCNOAHEHUS) HA YCMAHOBACHHYIO 0any.
KonTtpakTsl (hopapaHOro Tvna BKIOYAOT (PbEOYEPCHI
U CBOIbI (OTJIMYHBIE OT TEX, KOTOPbIE paccMaTpUBa-
10Tcsl B myHKTe 5.91). B kauecTBe TepMuHA MCMOJIb-
3yeTcsl «KOHTPAKT (POPBAPAHOTO THUMA», MOCKOJBKY
TepMUH «(opBapf» Ha (PMHAHCOBBIX PbIHKAX 4acTO
UCHOJIb3yeTCsl B Oosiee y3KOM 3HAu4€HUM (BO MHOIHX
CJTy4YasiX UCKIIFOYAET CBOIBI).

5.89. ®brouepchbl NpeCTaBIsIOT COO0N KOHTPAKThI
¢popBapHOro THNA, KOTOPblE 0OPALLAKOTCS HA OPraHU30-
BaHHbIX OMp:Kax. bupska copeficTByeT Toprosie, ycra-
HABJIMBasl CTaHAPTHbIE CPOKU U YCJIOBUSI KOHTPAKTA,
JEiCTBYsl B KayecTBe KOHTpPAreHTa BCceX onepauuii,
TpeOysl BHECEHUS! U OIJIAThI FAPAHTUITHOTO B3HOCA 115
yMmeHbllieHust pucka. Illupoko pacnpocTpaHeHHbIMU
TuUnamu (popBapiHbIX KOHTPAKTOB SIBJISIOTCS COIJIa-
lmieHust 0 OyjyLieil IPOLEHTHOI CTABKE U BaJlIOTHbIE

¢opBapppbl.

5.90. IIpu 3akarOueHUN KOHTpakTa (pOpBapiHOro
TUIA NPOUCXOAUT OOMEH (haKTUUECKUMM PUCKAMU
PaBHOI PBIHOYHOI CTOMMOCTH, TIOTOMY CTOMMOCTb
KOHTPAKTa B 3TO BpeMsl 00bIYHO paBHA HyJr0. OHAKO
10 MEPEe U3MEHEHUs! LIeHbl 6a30BOr0 aKTUBA PHIHOYHAS
CTOUMOCTb OYJIET MEHSTbCS, XOTSl OHa MOXKET BOC-
CTaHaBJMBATbCS O HYJISl IyTEM NEPUOJUYECKUX pac-
YETOB B TEUECHUE CPOKa JIENCTBUS (DOPBAPHOrO KOH-
TpakTa. Knaccudukauus KoHTpakTa (opBapgHOro
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THUIIAa MOXKET MCEHATLCA N3 OCTATKOB IO aKTHBaM
Ha OCTAaTKM MO 0053aTebCTBAM U HA00OpOT.

pyaue 6onpocwi, céasannvle ¢ nPOU3BOOHBIMU
¢hunancosvimu uHcmpymenmamu

Ceonbl (c60no06vle KOHMPAKMbL)

591. Cson (ceonosuvui konmpakm) npeoycmampu-
8aem 0OMeH CMOPOHAMU HOMOKAMU OCHEXCHbIX CPeOCMa
HA OCHOBE CNPABOUHBIX UCH HA 3APaHee YCHAHOBACHHbIX
yeaosusax Ha b6asosvle akmuswvt. K cBomam, kmaccugu-
IMPYEeMbIM KaK KOHTPaKTHI (hOPBAPIHOTO THIIA, OTHO-
CSITCSI BAJTIOTHBIE CBOIBI, TIPOIICHTHBIE CBOIIBI U MEXKBa-
JIOTHBIE MPOLIEHTHBIEe cBombI. [1o cBomy obsi3aTenscTBa
KaXKJIOl CTOPOHBI MOTYT BO3HHKATH B PA3IITIHOE BPeMs,
HanpyuMep, U TPOLCHTHOM CBOIIE ISl OTHOIN CTOPOHBI
TUTaTeXXN MOTYT OCYIIECTBISITBCS Pa3 B KBapTall, a i
Apyroii — pa3 B rof. B Takux ciyJasx KBapTalbHbIC
IJIATEeKM, TOJIesKalIe BHECEHUIO OFHOM CTOPOHOI,
KOTOpBIE TIPEJIIECTBYIOT TPOM3BENICHAIO TOJIOBOTO TLIa-
TeKa JPYroil CTOPOHOM, YUINTHIBAIOTCS KAK ONEpalyn
TI0 TIPOM3BOJIHOMY (PMHAHCOBOMY MHCTpPyMeHTY. [Ipyrie
BUJIbI JIOTOBOPEHHOCTE!, KOTOPbIEe TaKsKe HA3bIBAIOTCS
CBOIIaMH, HO HE OTBEYAIOT ONpENIEIICHIIO BbIIIe, BKIO-
YarOT: 30JI0THIC CBOIBI (TIOPSIOK MX y9eTa CM. B TTyHK-
Tax 5.55 u 7.58); MOrOBOPEHHOCTH O CBOMAX IEHTPATb-
HbIX 6aHKOB (cM. MyHKTHI 6.102-6.104); u cBOMBI Kpe-
puTHOrO fiechorta (cM. MyHKT 5.93).

592. JIns CBOMOBBIX KOHTPAKTOB HAa MHOCTPAH-
Hy!0 BaJIIOTY, OTHOCSIIMXCSI K IPOM3BOAHbIM (DUHAH-
COBbIM MHCTPYMEHTAaM, TaKMX KaK BaJIOTHBIE CBOIIbI,
HEOoOXO[MMO NPOBOJUThL pa3iIMYMe MEX[y onepauuei
0 NIPOU3BOJHOMY (PUHAHCOBOMY KOHTPAKTy W OIepa-
uusiMK ¢ 6a30BbIMU BayoTamu. IIpu 3akioyeHun KoH-
TPAaKTa CTOPOHbI OOMEHMBAIOTCS 0a30BbIMU (DMHAH-
COBbIMU MHCTPyMEHTaMu (OOBbIYHO OTHOCSILUMUCS
K [POYMM MHBECTULMSIM). B MOMEHT pacueTa paszHuLa
B CTOMMOCTU Y4YacTBYIOLIMX B CBOIE BalOT, U3Me-
psieMast B PacUETHbIX €IUHULAX [0 CYLIECTBYIOLIEMY
BaJIFOTHOMY KYPCY, OTHOCUTCSI K OIEpaLyy [0 IPOU3BO-
JHOMY (PMHAHCOBOMY MHCTPYMEHTY, & OOMEHUBAEMblE
CTOMMOCTH OTPAXKAKOTCS [0 COOTBETCTBYIOLLEN APYroi
cTarbe (0ObIMHO NPOYME UHBECTULIN).

Kpeoummnute 0epusamuent (kpeoummbte npou3eoo-
Hble UHCMPYMEHMbL)

5.93. Kpedummvie oepusamuswl (Kpeoummwie npo-
U3B0OHbBIE UHCIPYMEHMNbL) ABAAIOMCA PUHAHCOBLIMU
NPOU3BOOHLIMU UHCMPYMEHMAMU, OCHOBHAS UEAb
KOMOPbLIX 3AKAOUACMCA 8 MOP08Ae KPeOUNHbIMU
puckamu. OHU TpeaHa3HAYEHbl [T TOPTOBJIM

puckamu jieposiTa o KpeauTam U LEHHbIM Oymaram.
ITpousBosiHble (DUHAHCOBBIE MHCTPYMEHTbI, OXapak-
TEPU30BaHHbIE B NpPEAbIAYLIMX MYHKTaxX, HalPOTUB,
B OCHOBHOM CB$I3aHbl C PbIHOYHbIM PUCKOM, TO €CTb
OTHOCSTCSI K U3MEHEHMSIM PbIHOUHbIX LIEH Ha LEHHbIE
Oymaru, OUp KeBble TOBAapbl U BAJIIOTHbIE KYPCHI.
KpenutHble fepuBaTUBbI NPUHUMAIOT (POPMY KOH-
TPakTOB Kak (hOpPBApAHOro Tuma (CBONbI COBOKYII-
HOT'O JI0XOfIa), TaK M OMIMOHHOTO TUMa (CBOMBI Kpe-
puTHOro neconra). B pamkax cBoma KpeauTHOTO
fecoaTa BbIIIAYMBAIOTCS IPEMUM B OOMEH Ha JIEHeX-
HbIE MJIATEXKU B ciyyae fieposita 3aeMIyKa no 6a3o-
BOMY MHCTPYMeHTY. [1ofo6HO ApyruM Npou3BOHBIM
(pMHAHCOBBIM MHCTPYMEHTaM KpE[MTHbIE epuBa-
TUBbI YACTO COCTABIISIIOTCSI HA OCHOBE CTaHJAPTHBIX
TUIOBLIX IOPUANYECKUX COIJIALUEHUI U NpefycMar-
PUBAIOT MOPSJOK BHECEHUS 3aJ10ra U FapaHTUIHOrO
JIENO3UTa, KOTOPbIE OMYCKAOT BO3MOXKHOCTb OCY-
LIECTBJIEHNUS PHIHOYHOW CTOMMOCTHOM NEPEOLECHKU.

Mapica

594. Mapxca npeocmasasem coboli Kaccosvie
naamedCu UAl OeNnOHUPOBAHUe 3an02d, NOKPbLEAIO-
wue 803HuKarOwue hakmuieckue Uil nomeHUUd b-
Hble obOaszameavcmea. OOs3aTeNbHOE MpPEloCcTaBIe-
HUE MapXu OTpaxkKaeT CTPeMJIEHUE YUACTHUKOB PhIHKA
n30eXaTh pUCKa KOHTPAareHTa U SIBJISIETCS] CTaHAapT-
HbIM YCJIOBMEM HAa PBIHKAX MPOU3BOJIHBIX (PMHAHCO-
BbIX MHCTPYMEHTOB, OCOOEHHO (hbIOYEPCOB U 0Opallia-
IOLMXCsl Ha Oupxke onuuoHoB. Knaccudukanys rapas-
TUIHBIX JIEMO3UTOB 3aBUCUT OT TOTO, SIBISIFOTCS OHU
BO3BPATHLIMU WJIH HET.

(a) BoszpaTHas MapzKa OpeCTaBiIsAeT cOo00il Kacco-
BbIE CPEJICTBA WM MHOII 3aJI0T, JENOHUPYEMbIi
JUTSl 3alIMThl KOHTPAreHTa OT pucKa fiedonra.
[TpaBo cCOOCTBEHHOCTH Ha MapXy COXPaHSETCS
32 MHCTUTYLMOHAJBbHOW €AMHULEN, KOTOopas
BHECJIA CPeJICTBA. JIEHEXKHbIE TJIaTEeXKH 110 BO3-
BPaTHOW Mapke KJIacCU(pUUUPYIOTCS Kak JIeno-
3UThI (€CIM 00A3aTeIbCTBA 3aEMILKA BKIIHOYA-
I0TCSl B LIMPOKYIO [IEHEXKHYIO MAaccy) MJU Kak
npoyass AeOUTOPCKasA/KPeJUTOPCKas 3a0J-
>keHHocTh. Korga Bo3BpaTHbI rapaHTUIHbIIA
JIENO3UT BHOCUTCSI B HE[EHEXKHbIX aKTHUBaX
(Hanpumep, B (hopMe LEHHbIX Oymar), B yuyere
HE OTPaXkaeTcsl HUKAKOI ONepaluu, IOCKOIbKY
HE NIPOUCXOAUT HUKAKOrO EPEX0fia 9KOHOMUYE-
CKUX IIPaB COOCTBEHHOCTH.

(b) BueceHue cpegcTB 1O HEBO3BPATHON MapiKe
yMeHbIIaeT (DMHAHCOBbIE 00sI3aTeNIbCTBA, CO3/JAH-
Hble NPOM3BOAHBIM MHCTpyMeHTOM. Ha opraHu-



30BaHHbIX OMp>Kax HEBO3BpaTHasl Mapxka (MHOrja
TaK>Ke Ha3bIBaeMasl BApUALIMIOHHON Map>Koii) BHO-
CUTCS1 €XKE[JHEBHO JUIs1 TIOralleHust 00s13aTeNbCTB,
3aperuCTPUPOBAaHHbIX KaK CJIEICTBUE €XKEIHEB-
HOIl NEpEOLEHKU IPOU3BOJHbIX WHCTPYMEH-
TOB Ha OCHOBE TeKyLMX LeH. VIHCTUTyluOHAb-
Hasl eIMHULIA, BHOCSLIAS HEBO3BPATHYIO MapiKy,
HE COXpaHsieT 3a cOOOW MpaBa COOCTBEHHOCTH
Ha BHOCUMBIE CPEJICTBA U TEPSIET NpaBa Ha PUCKU
U BbIFO/Ibl, CBSI3aHHbIE C IIPABOM COOCTBEHHOCTH.
Brecenue cpecTB 0 HEBO3BPATHOI MapaKe Kilac-
cucpuumMpyercs Kak onepauysi ¢ NPOU3BOHbIMU
(prHAHCOBBIMY MHCTPYMEHTAMU.

OTU NpUHLMIBL KIAaCCU(PUKALMUA MapXu TakXke IpU-
MEHSIOTCsl B OoJiee oOuleM IJIaHe K TpeOOoBaHUsIM
O BHECEHUU [IOINOJHUTENBHOIO IMOKPBITHUS, Kacaro-
LIMMCSI OCTATKOB 110 IPYTMM (PMHAHCOBBIM aKTHBAM.

Lonoanumeavrasn ungopmayus

5.95. Bo3moskHa JIOMONHUTENbHAST Pa30MBKa MPON3-
BOJHbIX (PUHAHCOBBIX UHCTPYMEHTOB IO THUILy UHCTPY-
MEHTa:

(a) OMUMOHBL;
(b) KOHTpaKTbl (hOPBAPAHOrO TUMA.

OrnpejiesieHyss 3TUX TUTMOB MPOU3BOJAHBIX MHCTPYMEH-
TOB JIAlOTCS, COOTBETCTBEHHO, B MyHKTax 5.85 u 5.88.
[TpousBoHbIe (PUHAHCOBBIE MHCTPYMEHTBHI MOTYT yKa-
3bIBATHCS TAKKE B IONOJHUTENbHOIN pa30UBKe 10 KaTe-
rOpPUSIM PbIHOYHBIX PUCKOB:

(a) BaJIOTHBIE;

(b) Ha NpoUEHTHbIE CTABKU, B OJJHON BAJIIOTE;
(c) Ha MHCTPYMEHTbI yyacTHsl B KallUTale;
(d) Ha GupsKeBbIE TOBAPHI;

(e) KpenuTHBIE;

(f) mpouwe.

BmecTe ¢ TeM Ha NpakTUKe OT/AEJbHbIE NPOM3BOAHbIE
MHCTPYMEHTbI MOTYT OXBaTbIBaThb HECKOJIbKO KaTero-
puil pucka. B Takux ciyyasix NpOM3BOJHbIE MHCTPY-
MEHTbI, KOTOpPbIE MPEACTABISIOT cO00M MPOCTOe cove-
TaHue (PaKTUYECKUX PUCKOB, MOJIKHBI OTpaXKaTbCs
B Yu€Te OT/EJbHO MO CBOMM MHMBHUAYaJbHbIM KOM-
noHeHTaMm. IIpou3BoOjiHbIE MHCTPYMEHTBI, KOTOpbIE
HE MOTYT OBITb JIETKO Pa30UThbl Ha OT/EJbHbIE KOMIIO-
HEHTbI PUCKa, JIOJKHbI OTPaXKaTbCsl B y4YETE TOJIBKO
10 OfIHO# KaTeropuu pucka. OTHeceHrne TakKux NpoyK-
TOB C Pa3IMYHbIMU (PaKTUYECKUMU PUCKAMU K OIpefie-
JIEHHBbIM KaTeropusiM I0JLKHO ONpPEfeNsiTbesl 6a30BbIM

fmaBa5 & Knaccucukaums (uHaHCOBBIX aKTUBOB W 00S3aTensCTB

KOMIIOHEHTOM PHCKA, NMEIOLM HauboJbllee 3Have-
Hue. OfHAKO eCM eCTh COMHEHHE B NpPaBUILHOCTU
KITaCCU(PMKAIINN TIPOU3BOAHBIX MHCTPYMEHTOB, OTIpEfie-
JIeHWe KaTeropyuy 10 KOMIIOHEHTY PHCKa TOIKHO OCY-
IIECTBISATECS B TOPSIAKE TPUOPUTETHOCTH, YCTAHOB-
nenHoM BMP: 6upskeBbie TOBapbl, akiyi, MHOCTPaH-
Hast BAJIIOTA ¥ NPOLIEHTHAS CTaBKa (B OJIHOM BAJIIOTE).

Onyuonvl Ha akyuu 04 cCOmpyOHUKO08

5.96. Onyuonvi Ha axyuu 0aa compyoHuKoe npeo-
cmaeanom coboii ONYUOHbLL HA NOKYNKY AKUUIL KOMNA-
HUU, npedadzaemvie COMPYOHUKAM KOMNAHUU 8 Kaye-
cmee ¢popmbl onaamuvt mpyod. B HEKOTOPBIX CITyJasx
KOMIIaHUsl, SMUTUPYIOLLAsl ONLUMOH, SIBIISIETCS] PE3U/IEH-
TOM MHOH CTpaHbl, YeM CTpaHa COTPYAHMKA (HAIpuMep,
Korja paborofaTesb gBiseTcs (puIManoM uiM Jouep-
HEll CTPYKTYpO#l KOMIIAHMHU, K KOTOPON OTHOCUTCS
onuuoH). HecMoTpst Ha cXOACTBO JMHAMUKK LIEHOOOpa-
30BaHusl, ONMUMOHBI HA aKUMK /711 COTPYAHUKOB OTJIM-
YalOTCs OT MPOM3BOJHBIX (PMHAHCOBBIX MHCTPYMEH-
TOB 10 CBOEMY XapakTepy (B YACTHOCTH, MEXAaHU3MaMH
B OTHOILLEHUM AT TPEfOCTABIEHUSI ONLMOHOB M JaT
MOJTyYeHHs! paBa Ha MX UCTIOJIHEHUE) U LEJISIM (TO eCTh
3aMHTEPECOBATh COTPYAHUKOB B COJEMCTBUU POCTY
CTOMMOCTM KOMIIAaHMM, a HE TOProBaTb PUCKaMM).
Ecny onuuoH Ha akuuM, NMPefoCTaBIEHHbIA COTPY/-
HUKaM, MOXET 00pallaTbcsl Ha (DUHAHCOBBIX PbIHKAX,
OH KJaccu(pULUMPYETCsl KakK MPOMU3BOAHbBIA (PMHAHCO-
BbIil UHCTPYMEHT.

5.97. B HEKOTOpbIX Ciyyasx OMUMOHbI HA AKLUU
MOTYT MPeJOCTaBIATbCS MOCTABIUMKAM TOBApOB
M YCIYT NpefnpusiTusi. XOTs TOCNEe/HAE He SIBISIOTCS
COTPY/IHUKAMU NPEMNPUSITHS, IO COOOPAKEHUAM Y/100-
CTBa Takue OMUMOHbI TAKXKe MOXKHO OTpaKaTb B KaTe-
rOpUU OMUMOHOB HAa aKLMU 1715l COTPYHUKOB, MOCKOJIb-
Ky OHM aQHAJIOTUYHBI MO CBOEMY XapakTepy U MOTUBA-
uy. (Ecim koppecTioHMpyroLIeil 3aichio sl OMIUOo-
HOB Ha aKLMM JI7Isi COTPY/IHUKOB SIBIISIETCSI OMIIATA TPYy/a,
Kak oTMevaeTcs B myHkTe 11.20, To koppecnoHaupyoLeit
3IKCHIO 151 ONUMOHOB HA aKIMK, TIPEIOCTABIEHHbIX T0-
CTaBILMKaM, SBJISFOTCS TOCTABIEHHbIE TOBAPBI U YCIYTH.)

5.98. OO0 onepaiysix, CBSI3aHHBIX C IMUCCUEN OMLMO-
HOB Ha aKIWW JIJIs COTPY/IHUKOB, CM. MHKT 8.41.

C. MpocpoyeHHas 3af0MKEHHOCTb

5.99. MoHO cO3/1aTh [OMOJHUTENBHYIO CyOKiac-
CU(UKANUIO TSI MHCTPYMEHTOB C TPOCPOUYCHHBIMU
wiaTeskaMu. [Ipocpouennas 3a00axiceHHOCHb onpede-
AAEMCA KAK CYMMbL, KOMOpble 6ce euje He YNAAUeHbl,
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PYKOBOACTBO MO NIATEXXHOMY BANAHCY Y MEXXAYHAPOAHOW MHBECTULIMOHHOW NO3MLMN

XOMs 02060PEHHbLIL CPOK UX BbINAAMbL YHCE NPOUEN.
TonbKO T CyMMbI, CPOK BBIMIATHI KOTOPBIX MPOLIE,
OTHOCSTCS K MPOCPOYCHHON 33JJ0JIKEHHOCTH, HAMPH-
Mep, B Cllydae MPOCPOYCHHBIX MIIATEXKEH B PACCPOUKY
B MIPOCPOYCHHYIO 3a[0JKEHHOCTD BKJTIOUAETCS TOIBKO
TMPOCPOYCHHAST YaCTb.

5.100. ITpocpoueHHast 3a10KEHHOCTh, OTHOCSIIIIA-
ACSL K VCKJIFOUUTENILHOMY (PMHAHCUPOBAHUIO, NOKA3bl-
Ba€TCsd B KAa4E€CTBE CIPABOYHLIX JTAHHBIX BO BCEX CJIy-
yasix. (MckmounTtensHoe (hrUHAHCUPOBAHUE OMpEfEIsi-
€TCsl U PAaCCMaTpUBAETCS B MPUIIOXKEHNUH 1.)

5.101. ITpocpoueHHast 3a10JIKEHHOCTb, HE OTHO-
csAmasicss K UCKIOYUTEILHOMY (DUHAHCUPOBAHMUIO,
MOXET OTPaXKaTbCsl B yUeTE KaK J[ONOJHHUTEJIbHAsS
Kareropusi ooLeil CyMMOI 1 B pPa30UBKE 110 KOHKPET-
HOMY KJIaCcCy COOTBETCTBYIOLIUX (DMHAHCOBBIX AKTHU-
BOB WM 00s13aTenbCTB. OT/AE/bHbIE JaHHbIE 10 MPO-
CPOYEHHOIl 3aJ0/DKEHHOCTU MOTYT IIPE[CTaBISATD
aHAJIMTUYECKYIO LIEHHOCTb, KOIJla MMEITCS CBUJE-
TE€JIbCTBA BBICOKOIO WM OBICTPO PacTyLIEro oobemMa
NPOCPOYEHHOM 3aj10JKeHHOCTH. TToKasarenn gpyrux
acNeKTOB yXy/LIEHUs] KAYeCcTBa CCY/L U 3aiiMOB U IIPO-
yux (PUHAHCOBBIX TPeOOBAHUI PacCMAaTPUBAIOTCS
B MyHKTax 7.45-7.54.

5.102. IIpocpoyeHHas 3aJ0JIKEHHOCTb MOXET
ObITh CBsA3aHa (a) C MEPEOTHECEHUEM CYIIECTBYIO-
1IEro MHCTPYMEHTA K JIPYroi KaTeropuu Kiaccuguka-
UMK, KOIJla U3MEHEHUE YCIIOBUI BbI3bIBAETCS MOJIOXKE-
HUSIMM TIEPBOHAYAJTILHOTO JIOTOBOPA MUJIM W3MEHEHHEM
XapakTepa TpeOOBaHuUsl, KOrjja MPOXOIUT CPOK pacyeTa
N0 TPOU3BOJJHOMY (PUHAHCOBOMY HMHCTPYMEHTY (CM.
NyHKT 5.82), unu b) ¢ cozilaHieM HOBOTO MHCTPYMEHTA
B pe3yJibTaTe MepecMoTpa YCJOBUI (Takxke paccMmar-
puBaercs B nyHkte 8.58). B moGom ciyyae He ymia-
YeHHbIE B CPOK CYMMBbI CJIe[lyeT BKJIHOYATh B MNPOCPO-
YEHHYI0 3aJI0JIKeHHOCTb. O053aTeNIbCTBO NepecTaeT
ObITb NPOCPOYEHHOMH 33/JOJKEHHOCTBIO, €CIIM OTUIaYuM-
BAIOTCSl BCE TPOCPOUEHHBIE MIaTexu. Bompock! yuyera
NPOCPOYEHHOM 3a/I0JKEHHOCTH 110 METOY HAYMCIIEHUT
OCBEILAIOTCS B MyHKTax 3.56-3.57.

D. Knaccudpukauua no cpokam noraweHus

5.103. Cpok moraileHusi SIBISIETCS OCHOBOI s
KJTacCU(PUKALMK JIONTOBBIX MHCTPYMEHTOB B Ka4yecTBe
KPATKOCPOUHBIX WX I0JTOCPOUHbIX.

(a) Kpamxkocpounoe obsasameabcmeo onpeoeasi-
emca Kak evinaauusaemoe no mpebosaHuo
UAU CO CPOKOM 00 NOAUEHUR OOUH 200 UAU
Mmenee. («BblmnaunBaeMoe 10 TPeOOBAHUIO»

OTHOCUTCSl K PEUICHUI0 KPEeAuTOopa; MHCTPY-
MEHT, KOTOPbIf 3aeMIIUK MOXET BBIIATUTD
B J1I0007 MOMEHT, MOXKET ObITh KPaTKOCpOu-
HBIM WUJIM JIOJITOCPOYHBIM.)

(b) Hoazocpouroe obazameabcmso onpedesemcs
KaxK 00A3ameabcmeo co cpokom 00 noauie-
HUSL C8blie 00HO20 2004 UAU 63 YCMAHOBACH-
HO20 CpoKa noawenus (Kpome ebinaauusde-
MbLX 0 MPeDOBaAHUIO, KOMOPble BKAIOUAIONICA
8 KPamKocpoutvie 00a3ameabcmeda,).

JanHast knaccudukangusi obecrneyrBaeT HMHMOpMa-
U0 00 acmekTax [oJra, CBA3aHHbIX C JIMKBUJIHO-
cTbto. HanmuHast BamoTa BKIIOYAETCs B KPAaTKOCPOU-
Hble 00s13aTeNIbCTBA. B cuily xapakTepa OTHOLIEHUI
MEXJly CTOPOHAMM, €CJIM CPOK IIOrallleHusl Heu3Be-
CTEH, BCe 00513aTe/IbCTBA, BOSHUKAIOLME B PE3yJIbTATe
BHYTPUTPYIIIOBOr0 (hMHAHCUPOBaHUs (OIpefelieHue
KOTOPOTrO MPUBOAUTCS B MyHKTE 6.26), COTNAcHO Clo-
SKUBILMMCST HOPMaM, MOTYT ObITh OTHECEHBI K JIOJITrO-
cpoulbiM. CTpaxoBble pe3epBbl, IIpaBa Ha MOJIy4YeHUE
NEHCUU U Pe3ePBbl Ha NOKPLITHE TPEOOBAHUI 110 CTaH-
JApTHLIM FapaHTUsM MNOTEHUUAILHO MOLYT KilacCuu-
LMPOBATbCsl [0 CPOKAM, OJIHAKO €CJIU [IaHHbIE OTCYT-
CTBYIOT, TO MOKHO IIPUHSITH [IPABUJIO, YTO BCE OHU
OTHOCSITCSl K JIONITOCPOYHbIM 00si3aTenscTBaM. Korja
LieHHble OyMaru COfep>KaT BCTPOEHHbIN OIMLUOH «I1yT»
C J1aTOM, HA KOTOPYIO WJIM NOCJIE KOTOPOH JJOJIT MOXKET
ObITb ITPOJIAH 3aEMILUKY KPEUTOPOM, CPOK IOrallIeHUs]
onpepensieTcs: 6e3 ydyera 3TUX BCTPOEHHBIX OILYOHOB
«myT». BEcim Takue MHCTPYMEHTb! UMEIOT CYIIECTBEH-
HOE 3HAueHUe B MIPEJCTaBJECHUM JAaHHbIX [0 OCTATOY-
HOMY CPOKY J10 moraienus (cM. myHKT 5.105), MoXHO
NPENOCTABUTD IONOHUTEIbHbIE JAHHBIE 10 JOIrOCPOY-
HbIM LIEHHbIM Oymaram, Cpok /10 TOralteHusi KOTOpbIX
COCTAaBUT OJIMH TOJ| UM MEHEEe, eCIIU NPEAIOJIOKUTD
JIOCPOYHOE MOTALIEHUE B CJIyYyae UCIIOJHEHUS ONLU-
oHa. [IpousBojiHbIe (hUHAHCOBBIE MHCTPYMEHTbI MOTYT
TaK>Ke MOTEHUUAIBHO KJIacCU(ULMPOBATLCS M0 CPO-
KaM HOralueHusl.

5.104. Cpok noraiieHusi MOKeT OTHOCUTBCS K:

(a) mepBOHAYAIBLHOMY CpPOKY /O HorameHust (To
€CTb NEPUOY OT 3MUCCUU IO MOCHEAHEro Mia-
Texka Mo rpacuky, MperyCMOTPEHHOMY JI0rOBO-
pom); Ui

(b) ocrarouHoMy cpoky 0 morameHusi (To ecTb
NEPHOAly OT OTUYETHOM JIAThI 10 TIOCJEHETO Mla-
Texa Mo rpaduky, MpeyCMOTPEHHOMY JIOTOBO-
POM); TaKOM NEPUOJ| TAKKE HAa3bIBACTCSl OCTAIO-
IMMCs1 CPOKOM J10 MOorami€Hus.



B Hacrosiem Pykosoocmee nepBOHAYAITbHBIN CPOK 10
MOTalIeHUs] UCTIOJb3YEeTCsl B CTAHAPTHBIX KOMITOHEH-
Tax, TOry]a KK OCTATOYHbII CPOK JI0 MOTaIlleHK s pUMe-
Hsiercst B Tabmuue A9-IV npunosxenust 9 u peKoMeHy-
€TCsl J7IS HeKOTOPBIX JIaHHBIX TI0 OCTaTKaM.

5.105. IToTpe6HOCTH B JaHHBIX KaK HAa OCHOBE Tep-
BOHAYaJILHOTO CPOKa /IO TOTAIleHNs], TaK U Ha OCHOBE
OCTaTOYHOTO CPOKa JIO TOTAIIeHHSI MOKHO YYecThb OJa-
rojiapsi NPUMEHEHHIO CIIe/lyIoLeil pa3OUBKH:

(a) KpaTKOCpO4YHbIE 00513aTeILCTBA HA OCHOBE nep-
BOHAYAJIBHOI'O CpOKa 0 NOralli€HUst;

(b) monrocpouHbie 00s3aTENbCTBA, TOJIEKAIIIE
BBIIJIATE B TEUEHME OJIHOIO TOA U MEHEE; 1

(c) monrocpouHble 0053aTeNbCTBA, TOJJIEKAIIIEe
BBIITaTE B Te4eHne OoJjiee OIHOTrO rojia.

[TyHKT b) MOXHO OOBEIMHUTE C MMYHKTOM @) JITIsl Oy~
YeHUsI 0053aTebCTB, MOAJIEXKAIINX BBIIATe B Tede-
HUE TOfa, TO €CTh KPATKOCPOUHOTO JI0Jra Ha OCHOBE
OCTaTOYHOrO CpoKa /10 ToramieHusl. B WHBIX curya-
USIX TYHKT b) MOXHO OOBEMHUATEL C MYHKTOM C) IS
TIOJTYYCHHST IONTOCPOYHOTO JIONTA HAa OCHOBE TIEPBOHA-
JaIBHOTO CPOKa /10 TorameHusi. Pa3ouBka mo octatoy-
HOMY CPOKY 710 TIOTAIIIEHHs B HACTOSILIEM Pykogoocmee
PEKOMEHIYeTCsT /IS 00SI3aTeNBCTB MO HeTOTAIIeHHOMY
[ONTY HEepe3nWAeHTaM 10 CEKTOpaM U MHCTPYMEHTaM
(cM. Tabmny A9-IV npunosxenus 9).

E. Knaccudmkaums no saniote

5.106. ®uHAHCOBLII aKTUB WU 00S13aTENLCTBO
MOT'YT OBITh KJIaCCU(PHULMPOBAHbI B HAMOHAJIBLHON WITA
MHOCTPAHHOM BAJIIOTE B 3aBUCUMOCTH OT TOTO, YTO SIBJIsI-
eTcsl eIMHULIeH YueTa, Kakasl BaloTa SIBISIETCS OpUTH-
HAJILHOW WM B KaKOH BAJIOTE MPOU3BOMATCS PacyeThl.
OTu TepMUHbI PACCMATPUBAOTCS B MyHKTax 3.95-3.97.

5.107. B Tabmuue A9-I npunoxenus 9 npuse-
JieH hopMaT MpejICTaBIEeHUs] BAIFOTHOW Pa3OUBKU Tpe-
OOBaHMII U 00S13aTELCTB MO HEMOTralleHHOMY [OJTy
C UCTIOJIL30BAHMEM OPUTMHAILHOM BAIIFOTHI. DT TabMLa
BKJIOYAeT pa3OMBKY PE3epPBHbIX AKTMBOB Ha BAJIOTHI,
KOTOpble BXOIsT B Kop3uHy CIIP, 1 BamtoThl, KOTOpbIE
Tyjia He BXoadT. C y4eToM TOro, YTO B HEKOTOPBIX CEKTO-
pax, TAKUX Kak He(hMHAHCOBbIE MPEANPUSITUS U JOMALll-
HUE XO3SICTBA, MOTYT OBITh CJIOKHOCTH C MOJTyYeHUEM
TMOJTHBIX IAHHBIX OT CTOPOH, MPEAOCTABIISIIOLIMX MH(OP-
Maluto, TabJMLA COIEPXKUT CTPOKY «HEepaCIpe/ie/ieHHbIe
0 BaJIFOTaM» .

5.108. B tabnuue A9-1 mpunoxenusi 9, coraacHo
CIIOXKMBLINMCSI HOpMaM, aByapb! C/IP, pe3epBHast mosu-

fmaBa5 & Knaccucukaums (uHaHCOBBIX aKTUBOB W 00S3aTensCTB

uusi B MB® 1 MOHETapHOE 30J10TO OTHOCSTCS K Pe3epB-
HbIM aKTHBaM, BXoasumm B kop3uny CJIIP. OHa Takxke
BKJIFOYAEeT NPOU3BOJIHbIE (PMHAHCOBbIE WHCTPYMEHTHI
C Hepe3ujIeHTaMM, NpeayCMaTpUBaoLye MOJyYeHue
WM BBIIIATY CPEACTB B MHOCTpaHHOI Bamore. IIpo-
W3BOJIHBI (DUHAHCOBBIA KOHTPAKT Ha MOKYIKY MHO-
CTPaHHOM BAJIIOTHI 32 HALMOHAJIbHYIO BAIIOTY KJIACCH-
huumpyercst Kak NpOU3BOAHbIIA (PMHAHCOBBIN UHCTPY-
MEHT, NPEyCMATPHUBAIOIIMIA MOTyYEeHNEe NHOCTPAHHOM
BaJIIOTHI. EC/IM BMECTO 3TOr0 KOHTPAKT IpeycMaTpu-
BA€T MOKYIKY HAWMOHAJIBHOM BAIIOThI 33 THOCTPAHHYIO
BAJIIOTY Ha ONpEJENIEHHYI0 OyyLIyO IaTy, TO OH SIBJIsl-
€TCsl NPOM3BOJHBIM (DPUHAHCOBBIM MHCTPYMEHTOM JLJIsi
yIJIaThl MHOCTPAHHOW BANIIOThI. AHAIIOTMYHBIM 00pa-
30M, OIUKMOH Ha MOKYNKY MHOCTPAHHO! BaOThI (IIPO-
MKy HAIMOHAILHON BaJIFOThI) KJacCU(PUIUPYETCs
KaK MpPOM3BOJIHBIN (PMHAHCOBBI MHCTPYMEHT, TpEf-
YCMATPUBAOLIUI MOJyYEHUE MHOCTPAHHOW BaJIFOTHI,
1 Ha00OPOT, OTUYOH Ha POJAaXKy MHOCTPAHHOM BAIOThI
CUMTACTCS NMPOU3BOJHBIM MHCTPYMEHTOM ISl yIUIAThI
MHOCTpaHHO! BamoThI'!. Baxkueiimm akTopom 1pu
onpefeseHny Kiaccuukauuy pOU3BOHOIO (PUHAH-
COBOI'0 MHCTPYMEHTA C TOYKU 3PEHUsl MOJIyUYEHUs UK
BbIJIATbl MHOCTPAHHOI BalllOThI SIBJISIETCSl (pakTHye-
CKMil PUCK, CBSI3aHHBIA ¢ KoseOaHusiMu BamoT. [los-
TOMY €CJIM IUIATEX M0 IPOU3BOAHOMY (PMHAHCOBOMY
MHCTPYMEHTY IIPUBSI3aH K MHOCTPAHHOI BAIIOTE, XOT
U TIOJITIEXKUT BbIIJIATE B HALIMOHANBHOM BAJIFOTE, TO PO-
W3BOJIHbIl (PUHAHCOBBIII MHCTPYMEHT JOJKEH KJac-
cuuUMpoBaTbCs KaK KOHTPAKT, MpefyCcMaTpUBaro-
LIMi1 BBIIJIATY MHOCTPaHHOi BamoTbl. HaobopoT, eciu
IUIATEX IO INPOU3BOJAHOMY MHCTPYMEHTY IpUBSI3aH
K HalMOHAJIHOI BaNlOTE, XOTsl U MOJJIEXUT BbINIATE
B MHOCTPaHHOW BaJIIOTE, TO MPOU3BOJHBIN (DUHAHCOBbII
MHCTPYMEHT JJOJIKEH KJacCU(PULIMPOBATHCS KAK KOH-
TPAKT, NPEAYCMATPUBAOLINI MOy YeHNE NHOCTPAHHOM
BatoThl. ECiii OfiMH 1 TOT K€ NMpOMU3BOJHBIA (hHUHAH-
COBbIIl KOHTPAaKT MPEeAyCMATPUBAET KAK BBIIATY, TAK
U [OJIlyYeHUE WHOCTPAHHOW BalllOTbl, TO YCIIOBHAasl
CyMMa JI0JIKHA BKIIHOUAThCS! B 00€ KaTeropuu (To ecTb
KaK B KaTErOpUIO MHCTPYMEHTOB /ISl MOJyYeHUsl, TaK
1 B KATETOPUIO MHCTPYMEHTOB /ISl BbIJIATHI THOCTPAH-
HOI1 BaJrOThI)!2.

llPasrpaHnyeHne JaHHBIX O MHPOM3BOJAHBIX (PUHAHCOBBIX
MHCTpyMeHTax B Tabauue A9-I mexjay ocTaTKamu Mo ONIMOHAM
U ocTaTkamu 1o (popBapAHbIM KOHTpaKTaM, Kak B Tadbnuue A9-I11
B IPUJIOKEHUH 9, MOXKET NMPEACTABISATH AHATUTUIECKYIO IIEHHOCTD.

12B myHKTe 5.95 NpUBOAATCS TOMOIHUTENbHBIC TOIPOOHBIC TaH-
HBIC 0 KJIacCH(MHUKAINU TPOU3BOJHBIX ((UHAHCOBBIX KOHTPAKTOB MO
KaTeropusM PHCKOB B T€X CllydasiX, KOrJa eCTb COMHEHMs OTHOCH-
TEJIBHO NPAaBHIBHON KJIACCHGHUKAIUU MPOH3BOJHBIX HHCTPYMEH-
TOB, CBA3aHHBIX C HECKOJIBKHUMH KaTErOPUSIMH PUCKOB.
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F. Knaccudmkaums no Tunam npoLeHTHbIX
CTaBOK

5.109. /loazo06bte uHcmpymeHmobL MO2ym KAaCcu@u-
UUPOBAMBbCA KAK UHCIPYMEHMbL C NePEMEHHOU UAU
¢ ¢ukcuposantoli cmaskoii. Takas pa3oMBKa MOXET
NPENICTABIIATH LIEHHOCTD /151 HEKOTOPbIX BUJIOB aHAJIN3a
B TOM IIJIaHE, YTO MHCTPYMEHTBI C IEPEMEHHO CTaBKOI
NO/IBEPKEHbI KOJI€OaHUSIM NOTOKOB JI0XOf0B B OTBET
HA U3MEHEHNE PbIHOYHBIX YCJIOBUII, TOIA KaK LEHHbIE
Oymaru ¢ (pMKCHMPOBAHHOM CTAaBKOW B OOJIbLIEN CTETIEHU
TNOJIBEP>KEHb] KOJNEOaHUsIM LEH. DTa pa30MBKY MOXKHO
CUUTaTb BO3MOXKHOI JONOJIHUTEJBbHOI MH(OpMaLUeil,
Kak B m3fanuu «Cmamucmuxa énewnezo 0oaea. Pyko-
800CMBO 0451 COCMABUMEACI U NOAL30BAMEAECLL» .

5.110. Joarosble MHCTPYMEHTbI C MEPEMEHHOII
CTaBKOH MNpEICTABISIOT cOO00N 00s13aTesbcTBa, Mpo-
LEHTbl 110 KOTOPbIM IPUBSI3aHbl K CIPaBOYHOMY
uHaekcy, Hanpumep, K JINBOP (craBka npepioxxeHus
Ha JIOH[IOHCKOM Me>KOaHKOBCKOM PbIHKE), K LIEHE KOH-
KPETHOro OUPKEBOr0 TOBAPA WK K 1LIEHE KOHKPETHOI'O
(pMHAHCOBOrO MHCTPYMEHTA, KOTOPbIE IOCTOSHHO
MEHSIOTCSl B OTBET HA U3MEHEHUS] B PbIHOYHBIX YCJIO-
Busx. Bce npoune [0roBble MHCTPYMEHTbI [OJIKHBI
KJ1acCU(pUUUPOBATbCSl KAK MHCTPYMEHTbI C (PUKCUPO-
BaHHOI cTaBkoii. [IpoueHTHasi cTaBka, KOTopasl nepe-
CMaTpUBAETCsl, HO TOJIbKO YEPE3 MHTEPBaJbl CBbILLE
OJIHOTO rofia, cuntaercs: (hukcuposanHoil. IIpoueHTHas
CTaBKa, KOTOpasi NepecMaTpuBaeTCsl OlMH pa3 B TOj
WM Yalle, CYUTAETCS NEPEMEHHON.

S.111. IlpoueHTbl MO JOATY, KOTOpbIA NpUBS3aH
K KPEJUTHOMY PETHHIY APYroro 3aeMIKa, CJeyeT
KJ1acCU(PULMPOBATL KaK (PUKCUPOBAHHbIE, MOCKOJIIbKY
KPEUTHbIE PEHTHHIY HE MEHSIOTCSI HEeNpEepbIBHbIM
00pa3oM B OTBET Ha U3MEHEHHE PbIHOYHBIX YCJIOBMII,
TOIJ]a KaK MPOLEHTHI MO I0JITY , IPUBSI3aHHOMY K CIIpa-
BOYHOMY WUHJEKCY LEH, CIefyeT KIacCU(PULUPOBAThL
KaK MepeMeHHbIe, PU YCIOBUM YTO LIEHbI, SBIISIIOLIM-
ecsl OCHOBOW [IJIsl CTIPaBOYHOTO MHJEKCa, B OCHOBHOM
ONpEJIETISIOTCS. PHIHKOM.

5.112. Knaccugukauusi (pMHaHCOBOTO aKTUBA WU
00513aTeIbCTBA MOXKET CO BPEMEHEM MEHSIThCS, €CllH,
HafpuMep, ero NPoLEHTHAs! CTaBKa U3 (PUKCUPOBAHHOI

CTaHOBUTCS NEpPeMeHHoM. B nepuop, Korjga JeficTByeT
(puKCcHpOBaHHasI CTaBKa, (DUHAHCOBBIM AKTHUB MM 005-
3aTeNbCTBO JIOJDKHO KIIaCCU(UIMPOBATLCS KaK JIOJT
¢ ¢ukcupoBanHoii ctaBkoil. [locie Toro kak craBka
CTAQHOBUTCS TIEPEMEHHOM, aKTUB KIacCUpUIpyeTCs
KaK JIOJIT ¢ IEPEMEHHO CTABKOM.

5.113. VIHCTpyMeHTBI ¢ MNPUBSI3KONM K MHAEKCaM
KJIaCCU(PULMPYIOTCS KaK MHCTPYMEHTBI C NEPEMEH-
HOH cTaBKOH. B ciyyae 3TMX MHCTPYMEHTOB OCHOB-
Hasl CyMMa W/WIIM KYNOHbl MHEKCUPOBAHbI MO HEKO-
TOPOW MNEPEMEHHOW, HAmpuMep, MO HUHAEKCY UEH
C LUMPOKOY MM y3KOil pacueTHoil 6a30il. [TockonbKy
MHCTPYMEHTBI C NPUBSA3KOM K MHAEKCAM MMEIOT nepe-
MEHHbIE ACNEKTbl, UHCTPYMEHT OTHOCUTCS K KaTero-
pUM C NMEPEMEHHOI CTaBKOH, €CIM MHAEKCAUysl MpH-
MEHSIETCsl K OCHOBHOII CyMM€ WM KYNOHHBIM IjIaTe-
KaM, WK K 000MM KOMIOHEHTaM (6€30THOCUTENBHO
nopsika yueTa MpOLEHTOB, PACCMOTPEHHOIO B MYyHK-
Tax 11.59-11.65). OpHaKO MHCTPYMEHT C MpPUBS3-
KOl K MHOCTPaHHO! Ba/oTe (KaKk OTMEYEHO B IyHK-
te 11.50b)) paccmaTpuBaeTcsi Kak BbIpa’K€HHbIN
B MHOCTPAHHO! BAJIFOTE, 4 HE KaK MPUBS3aHHBIN K HET.

5.114. Ecnu mpoueHT MpuBs3aH K CNPaBOYHOMY
UHJEKCYy, LleHe Ha OMpXKEBOI TOBap MU LEHE
Ha (pMHAHCOBBI MHCTPYMEHT, HO SBJIIETCS (PUKCUPO-
BaHHBIM [0 T€X IOp, NOKa CIPABOYHbII MHAEKC WIK
LieHa He NIPEOJIONEI0T OIPENIENIEHHBII IOPOT, TO UHCTPY-
MEHT JO0JDKEH PAacCMaTpUBaTbC KaK 00s3aTeIbCTBO
¢ pukcupoanHoil ctaBkoil. Ho eciu BmocsencTsuu
NPOLEHT CTAHOBUTCSI NMEPEMEHHBIM, TO €r0 CIEeAyeT
OTHECTU K KaTEropuu UHCTPYMEHTOB C NEPEMEHHOI
cTaBkoW. B MHOW cuTyauuu, eciu MpoLEeHT SIBISIETCS
NIEPEMEHHBIM 10 IOCTUXKEHWS 3apaHEe YCTaHOBJIEHHOI'O
BEPXHEr0 MUJIM HIPKHETO JIMMUTA, TO UHCTPYMEHT CTa-
HOBUTCSL JJOJAroM C (DUKCMPOBAHHOI CTaBKOIl, Korja
JOCTUraeTCsl 3TOT BEPXHUI WM HIDKHUI umuT. Ecin
HOTOK [JOXO/IOB 110 MHCTPYMEHTY C IEPEMEHHOIl CTaB-
KOl OOMEHMBAETCsl Ha IOTOK [I0XO0B 110 UHCTPYMEHTY
C (pUKCUPOBAHHOI CTaBKOI1, TO 3TOT CBOIl OTPaXKaeTCs
B yuyeTe KaK MpUBOAALIMI K 00pa30BaHUIO IPOU3BOJI-
HOro (PUHAHCOBOTO MHCTPYMEHTA, TOIa KaK KJIACCH-
(hvkanysl nepBOHAYAIBLHBIX JOJIIOBbIX MHCTPYMEHTOB
OCTAETCsl HEU3MEHHOIA.



MABA

(DyHKLI,I/IOHaHbeIe KaTeropum

A. BBepeHue

6.1. dyHKIMOHANIBHBIE KaTeropuu! cocTaBlsOT
OCHOBHYIO KJIaCCU(PUKALMIO, UCMONB3yEMYIO B OTHO-
LIEHUY BCeX (PMHAHCOBBIX ONEPaLUil, OCTATKOB U JOXO-
JI0OB B CTATUCTHUKE BHELIHEKOHOMUYECKOI JesTellb-
HOCTU. BbifiensieTcs nsiTh (PyHKLMOHANBHBIX KaTero-
puil UHBECTULWIA:

(a) mpsiMble MHBECTULINM;
(b) moprgenbHble MHBECTULIMN;

(c) nmpousBojHble (PMHAHCOBbLIE UHCTPYMEHTHI
(KpoMe pe3epBOB) U ONUMOHbI HAa aKUUU ISl
COTPY/JHUKOB;

(d) mpouue uHBECTULMM; U
(e) pe3epBHbIE aKTHBBI.

6.2. dyHKUMOHANBHBIE KATETOPUHM CTPOSITCSI HA OC-
HOBe KyaccuprKamyy (hIMHAHCOBBIX aKTHUBOB U 00s13a-
TEJILCTB, 0OCYK/IAEMBIX B IVIaBE 5, HO OHU COJIEP3KaT JI0-
TOJIHUTEJIbHBIN TTapaMeTp, MO3BOJISIOIIMI YUeCTh Psif
ACMEKTOB OTHOIICHHIT MEXKJTy CTOPOHAMM ¥ MOTHBALIH
K MHBecTHpoBaHuio. HazHauenve (hyHKIMOHATBHBIX Ka-
TErOpUil COCTOMT B TOM, YTOOBI CIOCOOCTBOBATH MPOBE-
JICHUIO aHAJIN32 ITyTeM BBIIEJICHUs KATErOpHii, KOTOpbIe
XapaKTEePU3YIOTCS PA3TMYHbIMU 3KOHOMUYECKUMHU CTH-
MyJIaMU ¥ MOJICJISIMU TTOBETICHHSL.

6.3. X0oTs1 (PyHKIMOHANBHBIE KATErOPUU CBSI3aHbI
¢ Kjaccudpukanyeil (pMHAHCOBbIX aKTMBOB U 00s3a-
TENbCTB, OHU 3a0CTPSIIOT BHUMAHUE HA XapaKTEPHUCTU-
Kax, UMEIOLIMX OCOOEHHO BasKHOE 3HAUYEHME 1715 TOHMMa-
HUSl TPAHCTPAHUUHBIX (PUHAHCOBBIX MOTOKOB U OCTATKOB.
Hanpumep, ccyfa MOXKET NpEJCTAaBISITLCS. MO KaTero-
PUH «TIPSIMbIC MHBECTHIMM» WA «[POYME UHBECTULIUI,

ITepMuH «yHKIMOHANBHAS KJIACCU(MUKALMS» HUCIOIb3YeTCs
TaK>Ke, B PA3JINYHBIX KOHTEKCTAX, B IPYIMX 00JACTIX CTATUCTUKH,
HampuMep, B ciyuae Kiaaccudukanuy yHKIUA OpraHoB rocyaap-
CTBEHHOI'0 yNpaBJIECHUS.

HO Pa3/IMyMe B XapaKTepe OTHOLIEHNs MEXK/Ty CTOPOHAMU
B 9THUX JIBYX Clly4asX MMEET 3HAueHUe /ISl aHa/IM3a, TakK
KAaK PUCKM Y MOTUBALWS, JIEXALIME B OCHOBE ONeEpalyiy,
MOTL'YT ObITb Pa3/IUYHBIMU.

6.4. B ciyuyae noprdesbHbIX MHBECTOPOB OTHOILIEHHST
ME3KTy KOHTPAreHTaMH MHbIE, YeM B CITy4yae TIPSIMbIX HH-
BecTOpOB. [IpsiMble MHBECTHIMM CBSI3aHBI C yCTAHOBIE-
HUEM KOHTPOJISI MM 3HAUMTENLHOM CTENEeHH BIMSHUS 1,
KaK TIPaBHIIO, aCCOLMMPYIOTCS C JUTUTETHHBIMI OTHOLIIE-
HUSIMU. AHAIOTMYHO (DOHJAM, MpsIMble MHBECTOPHI MO-
TYT BHOCUTH JIOTIONHUATEINbHBINA BKIIaf, HampuMep, B op-
Me «HOY-Xay», TEXHOJIOTH, YIPABJICHNSI 1 MAPKETHHTA.
Kpome Toro, mpeqmpusiTysi, CBSI3aHHbIE OTHOIIEHHEM TIpsi-
MOTO MHBECTUPOBAHMSI, CKJIOHHBI Yallle OCYIIECTBISITh
B3aMHBIC TOPTOBbIE OTEPALN 1 (PUHAHCHPOBAHNE.

6.5. B omimure OT NpsIMbIX MHBECTOPOB, NOPTQeEb-
Hble WHBECTOPbI OOLIYHO WTPAIOT HA MPEANpUSTUN
MEHBIIYIO POJIb B MPUHSITUN PEIIEHUII, KOTOPbIE MOTYT
UMETh BaXKHbIE MOCJEJICTBUS JIisi OYyIIUX TOTOKOB,
a TakxKe KoJieOaHUi LeH U BeJIMYMHbI OcTaTKOB. [TopT-
(pesibHbIe MHBECTULIMM OTJIMYAOTCS OT MPOUYMX MHBEC-
TULMI TE€M, YTO OHU MPEOCTABJSIIOT MPSIMOIl CIOCOO
jocTyna K (pMHAHCOBBIM PbIHKAM U, TaKUM 0Opa3oM,
MOTYT 00ecrnevnBaTh JMKBUIHOCTh U TMOKOCTb. OHU
CBsI3aHbl C (DMHAHCOBBIMU PbIHKAMU U JIEHCTBYIOLIMMU
Ha HUX CNEUMAIM3UPOBAHHBIMU MOCTABIMKAMHU YCIYT,
TaKUMKU KaK OUpKU, AUIIEpbl U OpraHbl peryJmpoBa-
Husl. XapakTep (PUHAHCOBBIX MPOU3BOJIHBIX MHCTPYMEH-
TOB KaK MHCTPYMEHTOB, TIPU MOMOLIM KOTOPbIX PUCK
obpallaeTcss Kak TakoBOH Ha (PMHAHCOBBIX PbIHKAX,
OTJIMYAeT UX OT JIPYTUX BUJOB MHBECTULMIA. DIIEMEHTHI
nepefayM puckoB MOTYT MPUCYTCTBOBATH U B [APYTHX
MHCTPYMEHTAX, HO Hapsi/1y C 9TUM IPYTHe UHCTPYMEHThI
CBSI3aHbI C TPEJIOCTABIEHUEM (DPUHAHCOBBIX WM UHBIX
pecypcos.

6.6. Pe3epBHbIe aKTHBBI MOKA3bIBAIOTCS OTJIEIBLHO,
TaK KaK OHU BBIIOJHSIOT MHYIO (DYHKIUIO W, TAKKM
00pa3oM, ynpasjeHHe MMU OCYILIECTBJISETCS MHAue,
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4yeM JApYI'MMU aKTUBaMU. Pe3epBHble aKTUBbI BKJIIO-
YalOT Psii MHCTPYMEHTOB, KOTOpbIE NMPECTaBIISIOTCS
B paMKax [IpyrMX KaTeropuil, €Cli OHU He NpMHajIe-
JKaT OpraHam JEeHEXXHO-KPEAUTHOIO PEeryJMpOBaHuUsI.
OpfHaKo B KauecTBE Pe3ePBHbIX AKTUBOB OHU CBSI3aHbI
c 0c000i (pyHKIMEH, KOTOpasi 3aKJII0YaeTcsl B TOM,
4yTOOb! YOBJIETBOPSITH NOTPEOHOCTU B (DUHAHCUPOBA-
HUM IIATEXKHOrO OajlaHca ¥ NMPOBOAUTH WHTEPBEHLMU
Ha PBIHKE JIJIs1 BO3ACUCTBHS Ha BAIIOTHBIN KYPC.

6.7. B neHexxHO-KpeIuTHOM U (DMHAHCOBOI CTATH-
CTHKE M JTAHHBIX O TIOTOKAX JICHEKHBIX CPEJICTB UCTIONb-
3yeTcsl B OCHOBHOM KJIACCU(PUKALMS TIO BUJIaM UHCTPY-
MEHTOB, KaK [I0Ka3aHo B [71aBe 5, IO3TOMY >KeJIaTeJIbHO,
4TOObI U3 CUETOB BHELUHE3KOHOMUYECKON eSITEIIbHO-
CTM MOXHO ObUIO IOJIyYUTb JAHHbIE, COCTABJIEHHbIE
Ha TOIl >K€ OCHOBE, B LIENISIX 00ECNEeYeHUsl CONOCTaBuU-
mMoctu. B Tabnmue 6.1 mokaszaHbl CBSI3U MEX/y KJiac-
cuukanyeil (PUHAHCOBbIX aKTMBOB, MPEACTABJIEHHOM
B TJ1aBe 5, ¥ (DYHKUMOHAJILHBIMU KATEropusiMu, Npej-
CTaBJICHHbIMU B HACTOSILLEH IU1aBe.

B. MpsMble nHBecTULUM

Jlureparypa:

Opranu3anys 3KOHOMITYECKOTO COTPY/THIYECTBA 1 Pa3By-
st (O9CP), «basosoe onpedenenue npambix uHo-
cmpannvlx uneecmuyuti O9CP» (yeTBeproe M3ia-
Hue) (Organization for Economic Cooperation and
Development (OECD), OECD Benchmark Definition
of Foreign Direct Investment, fourth edition).

MB®, «Pyxosoocmeo no nposedenuro KoOpOUHUpO-
BAHH020 00CACO0BAHUS NPAMBIX UHOCPAHHBIX
uneecmuyuii» (IMF, Coordinated Direct Investment
Survey Guide).

1. OnpeaeneHune NpAMbIX UHBECTULIUN

6.8. IIpambie unsecmuyuu — Mo KamMe20pus MpaHc-
2PAHUYHBLX UHBECTUYUIL, NPU KOMOPOILL pe3uOeHm 0OHOU
CMPAHbL OCYUECMBARENT KOHMPOAb UM UMeen 3HA1U-
MeAbHYI0 CMENeHb 6AUAHUA HA YNPABAEHUEe NPeonpu-
amuem, ABAANUUMCA PeSUOCHMOM OPY20ll CIPAHDL.
Kak 1 MHCTpyMeHTbI yyacTusi B KamnuTaje, KOTOpble
NPUBOJIAT K YCTAHOBJIEHUIO KOHTPOJISI MM BIIMSHUS,
NpsiIMble MHBECTUIMM TAKXKe BKIIOYAIOT WHBECTULIMY,
CBSI3aHHBIE C TUM OTHOLLIEHHEM, BKIHOYAs MHBECTH-
UUM B TPEANpPUATHS, HAXOASIUECs TOJ KOCBEHHbIM
KOHTpOJIEM WJM BiusiHAEM (TMYHKT 6.12), MHBECTULMM
B CECTPUHCKME NpeAnpusatus (cM. myHKT 6.17), non-
roBble 0053aTENbCTBA (32 UCKIIFOUCHMEM OT/EJbHbIX
JIOJITOBBIX 00SI3aTENbCTB, YKA3aHHbIX B MyHKTE 6.28)

u obparHble MHBeCTUIMM (CM. MyHKT 6.40). «OcHOBa
OTHOLLEHNI1 TpssMoro uHeectupoBaHusi» (OOIIN) ycra-
HaBJIMBACT KPUTEPUH JIJIs ONIPETICIICHNs] TOTO, TIPUBOJIUT
JIM TPAHCTPAaHWYHOE MPABO COOCTBEHHOCTH K OTHOIIE-
HUFO MPSIMOTO MHBECTUPOBAHKSI, OCHOBAHHOMY Ha KOHT-
pone u BiwsiHuUZ, OnpefiesieHre MPsSIMbIX WHBECTHULUI
SIBIISICTCS] TAKWM YK€, UTO U B YeTBEPTOM U3IaHuu «ba3o-
8020 ONPEOCACHUSL NPAMBIX UHOCHPAHHBIX UHBECMULULL
O3CP», KOTOpPOE COIEP>KUT IOMOJHUTENLHBIE TOAPO0-
Hele ceefienusi 06 OOIIU u no npobneme cbopa jaH-
HBIX O MPSIMbIX UHBECTULIMSX. B mpunoskenun 6a HacTo-
suiero Pykosoocmea «TemaTudeckoe pesrome» TpH-
BOJISITCS| CCBIIKM Ha TYHKThI, B KOTOPBIX 00CY3KJIAFOTCSI
Pa3IMUHbIC ACTIEKThI MPSMbIX WHBECTUIIWIA.

a. OnpedeneHue omHouweHull NPIMO20
UHeecmupoeaHusi

6.9. OTHOIEHNsI MPSIMOTO MHBECTUPOBAHUS 803-
HUKAIOM 8 MeX CAYHAAX, K020d UHBECTOP—Pe3UOeHN
OOHOUL CMPAHBL OCYUECMBAAENM UHBECTULULL, NPUBO-
OAwUe K YyCMAHOBACHUI) KOHMPOAA UAU SHAYUMENb-
HOUL Cmenenu BAUAHUA HA YNPasaeHue npeonpusmue,
ABAAIOUUMCA pe3udeHmom 0py20li cmpanbi. Pado-
que OMnpeJiesieHns] KOHTPOJIST M BJIMSHUSI NPUBEJICHBI
B myHkTe 6.12. [IpennpusiTusi, HAXOASIIMECS B OTHOIIIE-
HUSIX MPSIMOTO MHBECTUPOBAHMS JIPYT C JIPYTOM, Ha3bl-
BaroTCsl adpumpoBaHHbIMU TipenpusiTusivMi. Kpome
TOrO, CUMTACTCS, YTO BCE MPENPUSTHS, HAXOJISIIN-
ecsl TIOJT KOHTPOJIEM WJIM BIIMSTHUEM OJTHOTO M TOTO Ke
NPSIMOTO MHBECTOPA, COCTOSIT B OTHOILICHUSIX TIPSIMOTO
MHBECTUPOBAHMUS JIPYT C JIPYTOM.

6.10. BBujry Hanmmumsi KOHTPOJSI WM 3HAYMTEIb-
HOIl CTeNeH BIMSHUS, NPSIMble MHBECTULMH, KaK Tpa-
BWJIO, UMEIOT MHbIE OCHOBAHUS M BeAyT ceOsi MHaue,
yeM fipyrue Buibl MHBecTuuMid. Hapsimy ¢ BnoxkeHu-
sIMM B COOCTBEHHBIi1 KanuTas (KOTOpbIE CBS3aHbI C Tpa-
BOM I0JI0Ca), NMPSMOI MHBECTOP MOXET TaKKe Ipe-
JIOCTaBJSITh APYyrue BUjbl (PMHAHCUPOBAHMS, A TaKxkKe
«HOy-xay». Kak 1npaBuio, npsiMble MHBECTULMU TIPEJ-
NOJIAratoT JJIUTENbHbIE OTHOILEHMS, XOTS B HEKOTOPBIX
cllyyasx TakKue OTHOILLEHHS MOTYT ObITb KPaTKOCpPOY-
HbIMU. [{pyroil 4epToil NpsIMbIX MHBECTULMI SBISIETCS
TO, YTO PELIEHUs] MOTYT NPUHUMATBCS TIPETIPUSITUSIMU
J1715 BCEM IPYMIbI B LEJIOM.

20xBar MpPsSIMbIX MHBECTHILMIl OMpPEEISEeTCs Ha OCHOBE OTHO-
IICHUs] MEXKAY BIafelblieM U SMHUTEHTOM (DUHAHCOBOTO MHCTPY-
MeHTa. To ecTh OHO He onpefeIsieTCsl HA OCHOBE OTHOLLECHUS MEXY
NOKyTIaTeJIeM 1 TPOAABLIOM HHCTpyMeHTa. Hanpumep, eciu npsimoit
MHBECTOP NOKYMNAET aKIUU CBOETo NPEeJIPHUsITHs IPSIMOTrO HHBECTH-
POBaHUS Yy HECBS3aHHO! CTOPOHBI, 3TOT NPSIMOI MHBECTOP KJIACCHU-
¢uLUpyeT JaHHYIO MOKYNKY KaK MpsiMble MHBECTULMU.



[naBa6 o  ®yHKUMOHArbHbIE KaTeropum

Ta6bnuua 6.1. CBA3b Mexay knaccudukaumen (puHaHCOBbIX aKTUBOB U (PYHKLIMOHANIbHbIMU

KaTeropmamun

Knaccudpmkaums omHaHCoBbIX akTUBOB M 06si3aTenseTs B CHC 2008 2oda

OYHKLUMOHAMbHbIE KaTeropum
M1 Mo NoU  Mph  PA

AF1 MonetapHoe 3onoto u CAIP
AF11 MoHeTapHoe 301010
3onoTo B cnuTkax
Ob6e3nnyeHHbIe 30M0Tble CyeTa
AF12 CneunanbHble npaBa 3aMMCTBOBaHNA

AF2 HanuuHas BanioTa v 4enosuThbl
AF21 HanuyHas Bantota
AF221 OctaTku no mex6aHKOBCKIM onepaLysm
AF229 lNMpouue nepeBoaHble 4en03unTh

AF29 Mpouve genosnTbl
AF3 [onroBble LeHHble 6ymaru

AF4 Ccypbl 1 3aiiMbI

AF5 UHCcTpyMeHTbI y4acTua B KanuTtane U nan/akunm MHBECTULIMOHHLIX hOHA0B

AF51 WHCTpyMeHTBI yyacTua B kanuTane
AF511 KoTupyemble akumm
AF512 Hekotupyemble akuum
AF519 Mpoumne MHCTPYMEHTBI y4acTus B kanutane
AF52 Mawn/akunn MHBECTULMOHHBIX (hOHA0B
AF521 Maw/akuum OHAOB AEHEXHOTO PbIHKA
AF522 Maw/akumum apyrnx MHBECTULIMOHHBIX (hOHA0B

AF6 CtpaxoBble ¥ NEHCMOHHbIE NPOTPaMMbl U NPOTrPaMMbl CTaHAAPTHbIX rapaHTUi

AF61 CTpaxoBble TeXHU4ecKie pe3epBb (KpOMe CTPaxoBaHUS Xi3Hi)
AF62 lNpaBa Ha BbiNnaTbl N0 CTPAXOBAHMIO KW3HW 1 aHHyUTeTaM
AF63 MpaBa Ha nonyyeHne neHcui

AF64 TpeboBaHusi NEHCUOHHBIX (DOHAOB K KOMMNAHNSAM, YNPaBnsOLMM CPEACTBaMY

NEHCUOHHBIX (hOHA0B

AF65 lNpaa Ha nony4yeHne nocobuit, He CBA3aHHBIX C NEHCMOHHBIMU MPOrpaMMamm

AF66 Pe3epBbl Ha NokpbITe TpebOBaHNUI MO CTaHAAPTHLIM rapaHTUsM

AF7 MpounsBoaHble (hMHAHCOBbLIE MHCTPYMEHTbI M OMLMOHbI Ha aKUUK AN COTPYAHUKOB

AF71 NpounsBoaHble hHAHCOBBLIE MHCTPYMEHTbI
AF711 KoHTpakTbl hopBapAHOro Tuna
AF712 OnumoHbl

AF72 OnuyoHb! Ha aKuum Ans COTPYAHUKOB

AF8 lMpoyasn pebutopckas/kpeauTopckas 3afomKeHHOCTb
AF81 ToproBble KpeauTbl 1 aBaHChbl
AF89 Mpoyast febutopckas/kpeanTopckas 3anomkeHHOCTb

X
X
X! X!
X X
X X X
X X
X X
X X
X X
X X X X
X X X2
X
X X X X
X X X
X X
X X
X X
X X
X
X
X X
X X
X
X X
X X

Mpumeyarme. M — npsmble nHeecTULMM; Mol — noptchensHble MHBECTULMM; MY — Npon3BoAHbIE (UHAHCOBbIE MHCTPYMEHTHI (KPOME pe3epBOB) W OMLMOHBI HA akLmuK Ans

COTpYAHNKOB; MpW — npoune nHBecTULMM; PA — pe3epBHble akTuBbI.

X noka3blBaeT NprMeHnMble (yHKLMOHaNbHbIE KaTeropum (X 03Ha4aet cny4aun, KoTopble CYUTAKTCA OTHOCUTENBHO peﬂ,KMMM) Ans Havubonee fieTann3MpoBaHHbIX kaTeropuii

VHCTPYMEHTOB.
C[IP: akTvBbI = pe3epBHble akTMBbI; 06513aTeNbCTBA = NPOYME MHBECTULMN.
2HekoTupyeMble akLUW JOMKHbI ObITb NMKBUAHBIMMK, Kak yka3aHo B nyHkTe 6.87.

b. OnpedeneHus npsiMo2o uHeecmopa u npednpusmus
npsiMo20 UHEeCmUpPOo8aHUs

6.11. IIpsamoit WHBECTOP — 5MO UHCMUMYYUO-
HAAbHAA eOUHUUA UAU 2PYNNA CBA3AHHLIX UHCMUNY-
UUOHAABHBIX eOUHUY, KOMOPAA MOXenm ocyujecm-
84AMb KOHMPOAb UL UMENb 3HAUUMEALHYH) CeNeHb

BAUAHUA 6 OMHOUeHUU OPY20li UHCMUMYUUOHAAD-
HOIl eOUHUYbL, ABAANWEHCA Pe3UOEHMOM OpY20li
cmpanb. lpennpusiTie NMpsIMOTr0 MHBECTHPOBAHUS
— MO UHCMUMYUUOHAAbHAS €OUHUUA, HAXOOAUASACH
100 KOHMPOAEM UAU SHAUUMEALHIM BAUAHUEM NPSi-
M020 UH6ecmopa. B HEKOTOPBIX CIyYasix OT/eJIbHAsT
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VMHCTUTYUUOHAJIbHAsT €IUHULA MOZKET OBbITH O/JHOBpE-
MEHHO NPAMbIM MHBECTOPOM, NPEANPUATUEM Ips-
MOTr'0 MHBECTUPOBAHUS U CECTPUHCKUM MPEANPUATUEM
(cornmacHo onpejienenuto B nmyHkTe 6.17(c)) B ee OTHO-
LIEHNUAX C APYTUMU NPEANPUATUAMU.

c. OnpedeneHusi KOHMPOS U USHUSA —
onpedesneHust HenocpedcmeeHHbIX U KOC8EHHbIX
omHoweHull

6.12. KoHTponb miy BIMSHUE MOTYT YCTAaHABIIHU-
BATBHCS HANPSMYIO, MyTeM BIAACHUS MHCTPYMEHTAMH
y4yacTus B KamuTaje, KOTOpble AT MPaBO roJjoca
B YNPAaBJICHUM MPEANPUSITUEM, UM KOCBEHHO, MyTeM
BJIJICHUSI TIPABOM T0JIOCa B YIPABJICHUH JPYTHM TIPef-
NPUSATHEM, KOTOPOE MMEET MPABO roJIoca B YIPaBJICHUH
RaHHBIM npennpusiTeM. COOTBETCTBEHHO, BBIACISIOTCS
JiBa crioco6a YCTAHOBJICHHS! KOHTPOIIS] WM BIIMSTHUSL.

(a) HemocpeacTBeHHble OTHOIIEHHS] MPSMOro
WHBECTHPOBAHUS BO3HUKANOM 8 MOM CAyyae,
K020a NpAMOIU UHBECMOD HANPAMYIO 8Ad0een
UHCMPYMEHMAMU YYACMUSL 8 Kanumaae, Komo-
pote obecneuusarom emy 10 v Gojiee MpoIeH-
TOB 2040C08 8 YNPABACHUU NPEONPUAMUEM NPSi-
MO20 UHBECMUPOBAHUSL.

e Cuumaemcs, 4mo KOHMPOAb UMeen Mecmo
8 MOM cayuae, K020d NPAMOLL UHBECMOpD 8.4d-
O0eem boaee yem 50 npoyeHmMamu 201008 6
YNpasaeHuy npeonpuamuem nPAmMo0 UHeec-
MUPOBAHUSL.

o Cuumaemcs, 4mo 3HAYUMEAbHAS CIMENEHDb
BAUAHUSL UMEEN MeCIO 8 MOM CAyHae, K020d
npamoil uneecmop eaaoeem om 10 0o 50 npo-
UEHMOB8 2040C08 8 YNPAGACHUU NPeOnpusi-
MUeM NPAMO20 UHBECUPOBAHUSL.

(b) KocBeHHbIe OTHOIIEHUSI TIPSIMOTO UHBECHIL-
POBAHUS BOSHUKAION 8 Pe3YAbmame 6AA0eHIUs.
200CAMU 8 YNPABACHUU OOHUM NPEONpUAMUeM
NPAMO0 UHBECTUPOBAHUS, KOMOPOe 8addeen
2040CaAMU 8 YNPABACHULU OPY2UM NPEONPUAMUEM
UAU NPEONPUAINUAMU NPAMO0 UHBECTUPOBA-
HUSL, MO eCMb UHCIMUMYYUOHAAbHAS eOUHUYA
MONCEM OCYUeCMBAAMb KOCBEHHbIL KOHMPOAb
UAU OKA3bIBAMb KOCBEHHOE BAUSAHUE Yepe3
UenouKy OMHOUEHULl NPAMO0 UHBECTUPOBA-
Hus. Hampumep, mpenpusiTie MOXKET COCTO-
SITh B HETIOCPEICTBEHHBIX OTHOIICHUSIX MPSIMOTO
MHBECTUPOBAHUSI C IPYTUM MPESAIPUSITHEM, KOTO-
pOe COCTOUT B HEMOCPEJICTBEHHBIX OTHOILIECHUSIX
OPSIMOTO MHBECTHPOBAHMSI C TPETHUM TIPEPHU-
sitrieM. XOTsl TIEPBOE TPENpUsITUE HE BIajieeT

MHCTPYMEHTaMU Y4acTHsl B KaruTaje TPEeThEero
NPEANpPUSITHSI, OHO MOXET ObIThb B COCTOSHUM
OCYILIECTBJISITh KOCBEHHbIII KOHTPOJIb UJIA BJIU-
siHue, coryacHo kputepusim OOIIU, mznoxeH-
HBbIM B MyHKTE 6.14.

IToMiMO OTHOLIEHUIT TPSIMOTO MHBECTUPOBAHMS MEK/TY
ABYMS TIPEANPUSITUSIMUA, KOTOPbIC BO3HHKAIOT B CBSI3U
C TeM, UYTO OfHO MpEANpUsITHE KOHTPOIMPYET ApYyroe
TMpEANpUSITHE UK UMEET BIMSHUE HA HETO, CYLLIECTBYIOT
TaK>Ke OTHOILIEHUSI TPSMOTO MHBECTUPOBAHUS MEXK/Y
ABYMS PEANPHUSTHSIMU, KOTOPbIE HE UMEIOT KOHTPOJIS
WM BIMSHUS B OTHOILICHNM JIPYT JIPYra, HO HAaXOJSTCS
T0J] KOHTPOJIEM WIIM BIMSHUEM OJ{HOTO U TOTO e Mps-
MOTO MHBECTOpA (TO €CTb CECTPUHCKME MPEpPHUSTHS,
KOTOpBIE PACCMATPUBAIOTCS B MyHKTE 6.17).

6.13. Ha npakTuke (pakTHuecKuil KOHTPOJIb WU BIU-
sTHUE MOTYT B HEKOTOPBIX CTyuyasix BOSHUKATb MPU MEHb-
LIMX TIPOLIEHTAX rOJI0COB, YeM YKa3zaHo BbIule. OjfHako
3TU ONPEfIENIEHUs! IOJIXKHBI KCTIOJIb30BaThCS BO BCEX CITy-
yasix B LEJAX 0OECrneueHus] MeKyHapOHOI coriaco-
BAaHHOCTH U BO M30eKaHNE CyObEKTUBHBIX OLIEHOK.

6.14. IIpyHUMIBI KOCBEHHOI Mepefiaudl KOHTPOJIS
U BIIMSIHUS TI0 LIETIOYKE NMPaB COOCTBEHHOCTH ISl Lienieit
nyHkTa 6.12(b) cocTosT B cieyroiem:

(a) KOHTPOJIb MOKET MNEPENaBaTbCA 1O LEMOYKE
COOCTBEHHOCTH npu yCJIOBUH, YTO KOHTPOJIb
CyHIECTBYET Ha KaKJIOM JTarie;

(b) BMMSIHME MOXKET BO3HMKATL B JIFOOOI TOYKE
LENOYKN KOHTPOJIS;

(C) BJIMAAHHUE MOXKET MEpEeIaBaTbCsl TOJIBKO BJ10JIb
LETIOYKW KOHTPOJISI, HO HE 3a €€ NMpEeiCIaMu.

Xorst B OOIIN npumensiercst kputepuit B 10 nporeH-
TOB TOJIOCOB MJIM OOubLIE [JIsl ONpEeeseHUs] Hemno-
CPE/ICTBEHHbIX OTHOLIEHWI MPSIMOrO MHBECTUPOBA-
HMS, Tlepeaya Mo Lenoyke MpaB COOCTBEHHOCTH CBsl-
3aHa HE C KOHKPETHOW JI0JIEll Yy4YacTHs B KamuTale,
a C uenoykoi KonTposst. Hanpumep, nenovxa npas co6-
CTBEHHOCTH Ha NPEJNPUSTHUS], B KOTOPOI1 Ka>K/10€ 3BEHO
BKJt04aeT 60 MpOLEHTOB rOJI0COB, CBSI3aHA C HAIMIUEM
LENOYKM KOHTPOJISl, HECMOTPSl Ha TO, YTO MPEANnpHU-
STHE BEPXHEro YPOBHSI KOCBEHHO y4yacTBYET B Kamu-
Taje MPeANnpUsITHS BTOPOTro YPOBHS B pazmepe 36 npo-
1EeHTOB (To ecTh 60 mponeHToB oT 60 MPOLEHTOB), Tpe-
THEro ypoBHsi — B pa3mepe 21,6 mporueHTa (TO ecTb
60 nmpotieHTOB OT 36 TPOLEHTOB) U Tak fiajnee. [Ipume-
HEHME 3TUX NMPUHLMIIOB MOXHO JIy4Lle NOHSTb Ha YuC-
JIOBBIX TpUMepax — CM. BCTaBKy 6.1 u «basosoe onpe-
OeneHue npamblx unocmpanrvix uneecmuyuii OICP».



d. OnpedeneHus doyepHux npednpussmutl,
accoyuuposaHHbIx npednpusimutl, ceCMPUHCKUX
npednpusmuil u agpghunupoeaHHbIx npednpussmull

6.15. C TOouKM 3peHus OTHOLICHWI C TIPSIMbIM WHBE-
CTOPOM TIPENPUSTHE NMPSMOTO WHBECTUPOBAHMUS SIBJIsI-
ercst b0 I0UepHUM, MO0 ACCOLMMPOBAHHBIM TPEf-
NPUSTHEM:

(a) OouepHee npeonpusmue — MO NPeORPUAMUE
APAMO20 UHBECIUPOBAHUSA, HAO KOMOPbIM NPAMOUL
UHBECTNOD MONCEM OCYUECMBAANTL KOHMPOLD;

(b) accoyuuposanroe npeonpuamue — smo npeo-
npusmiue npamo20 UHEECMUPOBAHUL, 8 OMHO-
WeHUU KOMOop020 NPAMOIL UHBECHOP MONCEMm
uMens 3HAYUMEAbHYIO CMeNneHb AUAHUA, HO
He 0Cywecmenamy KOHMpob.

Konrponb n BnusiHue onpepienenbl B yHKTe 6.12; oHM
MOTYT BO3HMKAaTb B CBSI3M C HENOCPECTBEHHbIMU OTHO-
LIEHUSIMU WM TP KOCBEHHBIX OTHOLLEHUSIX 4Yepe3
LIENOYKY COOCTBEHHOCTHU. TepMUHBI «10YepHee Npepy-
ATHE» U «aCCOUMMPOBAHHOE MPENNPUSITUE» OTHOCSITCS
KaK K KOpIOPaTUBHBIM, TaK M K HEKOPIIOPATUBHBIM TIpe/i-
npusitusiM. B OOITH ve npoBoprTcst pa3nidnsi Ha OCHOBE
NPUHAIEXKHOCTU K KOPIOPALMsIM, O3TOMY HaXOMSLLIM-
€csl B IPSIMOM BJIaIEHUM OT/IeJIEHUs BCErjla paccMaTpuBa-
FOTCSl B KAYECTBE IOYEPHUX NPEANPUSTHIL

6.16. CornacHo OOIIY, yupeskjeHue sBIsieTcs npsi-
MbIM UHBECTOPOM B OTHOLLCHUH JIPYTOrO YUPEK/ICHHSI,
€CJIM 3TO BTOPOE YUPEK/ICHUE PEJICTABIISIET COOOI:

(a) HemocpeACcTBEHHOE Jl0UepHee MPEANpUsiTIe Tpsi-
MOTO MHBECTOPA;

(b) HenmocpencTBEHHOE aCCOLMMPOBAHHOE MPEMIPH-
SITHE TIPSIMOTO MHBECTOPA;

(c) nmovepHee MpeANpPUSTHE JOUEPHETO MPETIPUSTHS
TPSIMOTO MHBECTOPA (TaKKe CUNTACTCS] KOCBEH-
HBIM JIOUYSPHIM TPEANPHUATAEM MPSIMOTO WHBEC-
TOpa);

(d) mouepHee mpeANpUsiITHE ACCOLUMPOBAHHOIO
TIPEMIPHUSATHS IPSIMOTO MHBECTOPA (TaKKe CUH-
TaeTCsl KOCBEHHBIM aCCOLMMPOBAHHBIM TIPEf-
TPUSITHEM TIPSIMOTO MHBECTOPA); MK

(e) accouMupoBaHHOE MPEANPUSITUE [TOUYEPHEro
TIPEMIPHUSATHS IPSIMOTO MHBECTOPA (TaKKe CUH-
TAeTCsl KOCBCHHBIM ACCOLMMPOBAHHBIM TIPEf-
TPUSITHEM TIPSIMOTO MHBECTOPA).

OpHAaKO OTHOIICHUS! «TIPSIMOI MHBECTOP — TIPEANpH-
SITHE TIPSIMOTO MHBECTUPOBAHMUS» OTCYTCTBYIOT, €CIIN
yupeXXfeHne MPEACTABISET CO00I acCOIMMPOBAHHOE

[naBa6 o  ®yHKUMOHArbHbIE KaTeropum

NpeANpuUsiTUE aCCOLMMPOBAHHOIO MPENNPUATUS MIPsI-
MOro UHBecTopa. B aToM ciyuyae cuuraeTcs, 4To Cro-
COOHOCTb MHBECTOpA OKa3blBaTb BIIMSIHUE HA YIIPaB-
JIEHUE JJAHHON MHCTUTYLMOHAJILHON €MHULEH CTaHO-
BUTCS1 CJIMLLKOM Pa3MbITOM, YTOObI ObITb 3HAUMMON.

(OTH MPUHIUTIEI TPOMILTIOCTPUPOBAHBI BO BCTaBKe 6.1.)

6.17. K adpunupoBaHHBIM NPeNPUATHSIM NIPEN-
MPUSITHS] OTHOCSITCS:

(a) ez20 npamoii unsecmop (npamvie UHBECMOPbL),
KaK HenocpeocmeeHHble, MakK U KOCBEHHbLe,

(b) e20 npeonpuamusn npamo2o UHEeCMUPOBAHUA —
00YepHUe NPeOnpuamus (8KAUAA OMOeAeHUs/
Quauavt u Opyaue K8a3UKOpnopayuiL), acco-
YUUPOBAHHbLE NPEONPUAMUA U OOYEPHUE NPeO-
APUAMIUA ACCOUUUPOBAHHBIX NPEONPUAMUIL, KAK
HenocpeocmeeHHble, MaK U KOC8eHHble,

(c) cecTpUHCKUeE NPENNPHATHUS, 10 eCHlb me npeo-
NPUAMUA, KOMOpble HAX00AMCA NOO KOHMPO-
AeM UAU BAUAHUEM OOHO0 U MO0 Jce Heno-
CPeOCMBEHHO0 UAU KOCBEHHO0 UHBECMOPA,
HO He UMEIOM HUKAKO020 KOHMPOAS UAU BAUAHUSA
opye Ha Opyad. Bo MHOUX CAYHASAX NPAMOIL UHBe-
CMop U Kaxcooe u3 CeCMpUHCKUX Npeonpusmuli
HAXOO0AMCA 8 PASHBIX CMPAHAX, OOHAKO UHO0A
NPAMOIL UHBECMOP HAXOOUMCS 8 MOIL Jice Cmpa-
He, Ymo U OOHO U3 CECMPUHCKUX NPeONnPUSMULL
(8 amom cayuae oH He ABAAEMCA NPAMbBIM UHEE-
CMOpOM 8 MaKoe CeCMpUHCKoe npeonpusmue).
Taxue cumyayuu Ooaee 8epoAMHbL 6 CMPAHAX,
He UCNOABIYIOWUX MAKYH) CMAMUCTUYECKYHO
COUHULY, KAK MeCMHAsL PYNNa Npeonpusmuil,
npu onpeodeeHUn NPAMbIX UHBECIULULL.

Bce apdunripoBanHbIe NPEeANpUSI TS HAXOSITCS B OTHO-
LIEHMSIX IPSIMOTO MHBECTUPOBAHMUS IPYT ¢ Apyrom. Yaiue
BCETrO UCTONB3YeTCsl TepMUH «adpumpoBaHHble Mpef-
NpUsITUS», a He «a(dUIMPOBAHHbBIE JIMLA», TOCKOJIBKY
NOCJIE[IHAE MOYTU BCEra SIBJSIIOTCS NMPEANPUSTUSIMY;
(MCKITFOYEHHE COCTABJISIIOT Cllyyau, KOrja NpsiMoi MHBe-
CTOp SABNISIETCS] (PU3UMYECKUM JIMLOM, OMALLIHUM XO35ii-
CTBOM MJIM OPraHOM I'OCY/JApCTBEHHOI'O YNPABJIEHUS).

6.18. Ipumenenue OOITN B nonHOM 00beMe MOXKET
OBITH COMPSIKEHO ¢ HEKOTOPBIMH MPAKTUYECKUMU TPYA-
HOCTSIMH, TIO3TOMY JIOIyCKAeTCs MCTIONIB30BAHUE CXO-
SKMX METOJIOB, TAKMX KaK «METOJl YMHOXKEHHS YUacTHs»
M «METOI TIPSIMOTO BJIMSIHUSI M KOCBEHHOTO KOHTPOIISD».
[Moppo6Hast nncpopmanyst npusosutTest B «bazosom onpe-
OeAeHUl NPAMbLX UHOCMPaHHbIX uHeecmuyuii OICP»
1 B m3ian MB® «Pyxosoocmeo no nposederuro koop-
OUHUPOBAHHO0 00CACO08AHUA NPAMbIX UHBECHULUIL» «
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BcTaBka 6.1. [Tpumepbl onpeeneHusi OTHOWEHWUIA NpsiMOro uHBecTMpoBaHus B OOMNNU

A

[Tpsimoit uaBecTop

A

B
HenocpepcTBeHHoe ouepHee npeanpusitie A

A/\

G

HenocpencTBeHHOE accolMMpOBaHHOE MpeAnpusiTie A

A

C D
HenocpeyncTBeHHOE J04ep- HenocpesicTBeHHOE accouy-
Hee npepnpusitue B Jouep- MpoBaHHOE npenpusitie B

Hee TpefnpusTie A Accoupmp. npeanp. A

- v

H I
Henocpencreennoe gouep- Henocp. acc. npegnp. G
Hee npepnpustie G Acco- He acpdpunmposano ¢ A

yup. mpeanp. A

v

E F
Henocp. gou. npeanp. D Henocp. acc. npeanp. D
Accou. npeanp A He adpcpunuposano ¢ A

J K
Henocp. nou. npeanp. H Henocp. acc. npeanp. H
Accor. mpenmnp. A He adpcpunuposano ¢ A

Kaxpoe npegnpustie sBISETCS PE3UICHTOM UHOM, YeM
B Clly4ae JPyrux NPEeAnpUsTUii, CTpaHbl. S4eiiku, BbIIe/IeH-
HbIE 3aTE€HEHHBIM (DOHOM, O3HAYAIOT MPENPUATHS MPSIMOrO
MHBECTHPOBAHMUSI TIPSMOT0 MHBecTOpa A (TakuM 06pasoMm,
BCE OHU SIBJISIIOTCS aphUIMPOBAHHBIMU JIPYT C APYTOM Mpefi-
HPUSTUSIMU).

e. TPEGOBaHUﬂ K OMHOWEeHUsAM npsiMoco
uHeecmupoeaHus

6.19. TlpaBo romoca mpuoGpeTaeTcst B pe3ysbTaTe
BIIQJICHNs] MTHCTPYMEHTaMH ydJacTus B Karmrane. Korma
peIeHs MPMHAMAIOTCS TIO TIPUHIWITY «OfHA aKI|sT —
OJIVIH TOJIOC», YHCIIO TOJIOCOB MPOTIOPIMOHABHO YHCITY
NPUHAIXKAIMX AKIUOHEpaM OObIKHOBEHHBIX aKIIHIL.
B HEKOTOpBIX Cllydasix TIpaBo ToJloca MOKET OBbITh pea-
TM30BaHO 0€3 BIAJICHUSI COM3MEPUMBIM KOJIMYECTBOM
akmuil. Hanmprmep, B ciTyyae HEKOPIOPaTUBHBIX MHCTH-
TYLUMOHATILHBIX €[IVHUL, BKIIIOYast HEKOTOpPbIe (hOHIIBI,
aKIUM KakK OOpalIalomuecss WHCTPYMEHTBI OTCYT-
cTByfoT. Kpome TOro, UMcio rojiocoB MOXKET OBbITh
OoIbllle WM MEHbIIE, YeM TIPOLECHTHAsI OIS MMEro-
LIMXCSl aKLMA, €CNU CYLIECTBYIOT «30JI0ThIe aKLWh»
WM TBOFHBIE KJIACCHI aKIHH (TO €CTh B CITy4asiX, KOTfa
HETOJIOCYIOIME aKIMK WM HEKOTOPBIC Npyrue akIun
007aaloT GONBIIMM BECOM, B Pe3yJIbTaTe Yero OiHa
W HECKOJBKO CTOPOH MOTYT PEallM30BBIBATH CBOE
MPaBo T'0JI0CA B HENPOMOPIMOHATILHO OOINBIION CTe-
TICHN B CPaBHEHUH C JIOJICH YIACTHSI B COOCTBEHHOCTH).
OnHako TpaBo royoca He MPU3HACTCS, €U OHO TPH-
obpeTaeTcss BPEMEHHO Ha OCHOBAHWM COTJIALICHHIT

JlononHuTesbHbIE IPUMEPDI CM. B «5a3060m onpeodeaeHuu
npamolx unocmpannblx uneecmuyuti O9CP», rje, B yact-
HOCTH, PACCMATPHUBAIOTCS GOJIEE CIIOXKHBIE CUTYAlUH, HATIPY-
Mep, KOIZia NPENPHUATHE MOMYYaeT MHBECTUIMHM OT [BYX
YJIEHOB OIHOW U TO¥i K€ TPYIIIbL.

00 00paTHOII MOKyNKe (M3-3a OTCYTCTBHUSI Tepexofa
9KOHOMUYECKUX TPaB COOCTBEHHOCTH) WIIM BIIAfICHUS
BappaHTaMu (MOCKOJBKY JAepKaTelb BappaHTa He
MMeeT MpaBa roJioca Jio ero ucrnosHeHus). Kpome Toro,
Kak noyipo6Ho mznoxkeno B OOIIU, nHCTUTYIMOHAT-
Has eIHUIIA MOXKET TOJIYUHUTh TIPABO TOJI0CA B YIIPaB-
JICHNM TIPEANPHUSATAEM KOCBEHHBIM ITyTeM Uepe3 Bliajie-
HUE aKOUsSIMUA WHCTUTYIHOHAJBHOH EMHUIBI-TIOCPE-
HUAKa WM K€ Yepe3 LEeMOYKM WHCTUTYIHOHAIBHBIX
€[IMHUII-TIOCPETHIKOB, KOTOPBIE, B CBOIO OUYepefb, BIa-
ICIOT aKIUSIMA 3TOTO MPEATPHUSITHSL.

6.20. ITpssMbIM MHBECTOPOM MOXKET ObITh:
(a) ¢uznyeckoe IO WK IOMAIITHEE XO3SIHICTBO;

(b) mpennpusTHe — KOPHOPATHBHOE WJIM HEKOPIO-
PATHBHOE, TOCYJAPCTBEHHOE UM YaCTHOE;

(c) WHBECTULIMOHHBIN (DOHJI;

(d) mpaBUTENBLCTBO MM MEXKAYHAPOHAsl OpraHu3a-
nust. OcoOble METOJIbl yueTa B OTHOLLEHUU Ipa-
BUTEJILCTB, UMCIOUUX MNPEANPUATUSA NPAMOIO
VUHBECTUPOBAHUS [1JIs1 HaJIOFOBO-Gl-Oﬂ)KeTHbIX
1eJsell, pacCMaTpuBalOTCs B MyHKTax 8.24-8.26;



() HekoMMepueckasi OpraHu3auysi, UHBECTUPYHOLIAs
B KOMMEPUECKOe TIPEIPUSITHE; OTHAKO OTHOLIE-
HIE MEX]Ty IByMs] HEKOMMEPUECKIMM OpraHn3aly-
SIMM UCKJTIOUAETCS U3 TIPSIMOTO MHBECTHPOBAHKS;

(f) nmpaBompeeMHUMK, YNMpPaBJISIIOLMIA KOHKYPCHON
Maccoil npy GaHKPOTCTBE UJIM MHOW TPACT; WU

(g) mrobast COBOKYITHOCTB JIBYX MJIM OoJiee BhILLIETIE-
PEUNCIIEHHBIX BAPAAHTOB.

6.21. J1nst Toro uToObI ABa WM GoJee (PU3MIECKIX
TN WK APYTHE UHCTUTYLMOHATBHBIC SIMHHIIBI MOTIIA
paccMaTpUBaThCSl BMECTE U, TAKUM 00pa3oM, CUATATHCS
SMHBIM MPSIMBIM MHBECTOPOM, OHH JIOJKHBI HAXOAUTHCST
B OTHOILICHUSIX TPSIMOTO MHBECTHUPOBAHUS WM CeMeli-
HbIX OTHOLUEHMSIX (B cityyae pusnueckux ). Pasmy-
Hble (pU3MUCCKUe JMIA WM JPYTHe MHCTUTYLMOHAIb-
HbIE E/IMHNLBI JIOJKHBI OBITH PE3UICHTAMU OFHON U TOM
ke cTpabl. OHM HE MOTYT BKJIFOYATh MHBECTOPOB, KOTO-
Ppble SIBIISIIOTCS pe3UfICHTaMH TOH Ke CTPaHbI, UTO 1 MPef-
NpUsTHE MPSMOro MHBeCTHpoBaHusl. [IpaBa coGCTBEHHO-
CTM HAa MHCTPYMEHTBI y4acTHsl B Kanuraje, MpHHajiie-
Kalye TPyMIe CBS3aHHBIX MHBECTOPOB, ACHCTBYIOIMX
B COBOKYITHOCTH, MOT'YT OOBEIMHSITHCS (CyMMUPOBATHCS)
ISl YCTAQHOBIIGHUSI JTMOO KOHTPOJIS, JMOO BIMSHUSI.
OnHAKO MHCTPYMEHTHI yJacTusl B KamuTaje, TpHHajiie-
Kalye acCONMMPOBAHHOMY TPENPHSITUIO, HE CYMMHU-
PYIOTCSl ¢ COOTBETCTBYHOLUMMY MHCTPYMEHTaMU JII0O0ro
APYTOro TIPEANPHSITHS TSI YCTAHOBJICHNST KOHTPOJIST WA
BIIMSIHUS, TaK KaK BIIMSIHME HE MOXKET IepefiaBaThCs,
34 MCKJIIOYEHUEM CITy4YaeB, KOI/a YCTAHOBJIEH KOHTPOIIb
3a cIeyroyM 13 apUIMPOBAHHBIX MPENPUSITHIL (3T
KOHIIETIIMSI TIPOMJITIOCTPUPOBAHA BO BCTaBke 6.2).

6.22. TIpaBUTENHLCTBO MOXKET OBITH MPSIMBIM WHBE-
cTopoM. B Tex cirydasix, Korma mpaBUTENBCTBO UMEET
TpEeANpUsITAE TPSIMOTO WHBECTHPOBAHUS, KOTOPOE
UCTIONB3YETCSl UM JIJISI HAJIOTOBO-OIO[KETHBIX IIEJICi,
TPUMEHSIIOTCS CTIeTMAbHBIC METO/IbI yueTa, 00CysKa-
emble jlaniee B myHkTax 8.24-8.26. Ecnu npuHajiexa-
e MPaBUTEILCTBY MHCTPYMEHTHI yYacTHsl B Karu-
TaJie MOTYT PACLEHUBATHCS M KaK TPSIMbIE MHBECTHUILAM,
1 KaK pe3epBHbIE aKTUBbI, OHI BKITFOUAIOTCS B TIPSIMbIE
MHBECTHULWH, TOTA KaK JOJTOBbIe MHCTPYMEHTBI KJIac-
CU(hUIMPYIOTCS KaK pe3epBHbIC aKTHBBI, IPH YCIOBUH,
YTO OHM COOTBETCTBYIOT KPUTEPUSIM PE3ePBHBIX aKTH-
BOB (CM. Takxe MyHKT 6.98).

6.23. Hexommepueckast opraHusanusi HE MOXKET
ObITh NPENPUITUEM MPSMOrO WHBECTHPOBAHMS, TaK
KaK OHAa HE CO3[AETCs C LEJbI0 penaTpualuu J0X0[0B
cBoeMy MHBecTOpy. OfJHAKO HEKOMMEepUecKasl OpraHu-
3aysl MOXKET ObITh MPSIMbIM MHBECTOPOM B OTHOLLIEHUU
KOMMEPUYECKOW MHCTUTYLIMOHAJILHON EJMHULBL.

[naBa6 o  ®yHKUMOHArbHbIE KaTeropum

6.24. TlpegnpusiTue MpsIMOrO MHBECTHUPOBAHUS
BCeryia MpejCcTaBlIsieT coO0i KOoprnopanuio, K KOTOpoi,
B CTaTMCTUUYECKOM 3HAYCHUU, OTHOCSTCS OT/ICJIECHMUS,
YCJIOBHbIE €IMHULbI-PE3U/IEHTbI, TPACTHI, IPYTUe KBa-
3MKOPNOpAlMY U UHBECTULUOHHbIE (DOH/IbI, U, COOT-
BETCTBEHHO, KOPNOPATUBHbIE MHCTUTYLMOHAJIbHbIE
equHuLbl. [TockonbKy mpeanpusiTue NpsiMoro WHBEC-
TUPOBAHUSI MPUHAJICKUT PYTOoil MHCTUTYLMOHATb-
HOW eJMHULIE, JOMALIHUE XO0351CTBA UM MPABUTEb-
CTBa MOT'YT OBbITh PSIMBIMU MHBECTOPAMM, HO HE MOT'Y T
ObITH TPEANPUSITUSIMU MPSIMOTO MHBECTUPOBAHUSL.
TocypapcTBeHHasi KOprnopauusi, COIJIaCHO OIpefiese-
Huto B nyHkTax 4.108—4.112, B HEeKOTOpPbIX ciyyvasix
TaK3Ke MOXET ObITb MPENPUITHEM TPSIMOTO WHBEC-
THPOBAHUSI.

2. Cdrepa oxBaTa NOTOKOB U OCTATKOB MO NPAMbIM
MHBECTULUAM

6.25. TpsiMble MHBECTUIIMM OXBATHIBAIOT OOJIBILIMH-
CTBO (PUHAHCOBbIX ONEpaLUil U OCTATKOB MexXAY adpu-
JIMPOBAHHBIMU MPEANPUSITUSIMU, SBISIOLIUMUCS PE3u-
JICHTaMU Pa3IMYHBIX CTpaH. VIHBECTULMOHHBIA JIOXOf,
CBSI3aHHBII C OCTATKaMU MO TIPSMbIM MHBECTULMSIM,
TAaK>Ke BKIIIOUAETCs B MpsiMble MHBeCTHULMN. VIcKitoue-
HUsI OTMEUEHbI B MyHKTax 6.28-6.32.

a. C¢hepa oxeama donzoebix o6s3amenbcme Mexay
aghgpunupoeaHHbIMU npednpusmusmMu

Onpedeaenue 6Hympuzpynno6020 (huHaHCuUpo8aHus

6.26. Ilonamue 8Hympuzpynnoo20 QouHaHCUpPOBaHUA
UCNOABLIYEMCA OASL ONUCAHUA OCHIAMKO8 NO 00.1208bIM
0083aMeAbCmeaM, C6A3AHHBLIM C NPAMbIMU UHBECIL-
UUAMU, MexcOy apdUAUPOBaHHbIMI NPEONPUAMUAMU.
K Hemy oTHOcCSTCS onepauyy ¢ JJ0JIroBbIMU UHCTPYMEH-
TaMM M COOTBETCTBYIOLLME OCTATKU, KPOME TeX, KOTO-
pble UCKITFOYAIOTCSl B TyHKTE 6.28; OHO HE OrpaHr4YeHO
ccymamu u 3aiMamu. Kak nokazano B Tabmuuax I u I
npuwioskennst 9 «CTaHgapTHBIE KOMIIOHEHTBI 1 OT/IEIb-
HbIe Ipyrue CTaTbu» U u3naHun « Crmamucmuka 6Heut-
Hez0 0o42a. Pykoeoocmeo 0aa cocmasumeneli u now-
306ame.ell», BHYTPUTPYIIIOBOE (DIHAHCUPOBAHUE MOKA-
3bIBAETCS OTJIENLHO OT JPYTHX JIOJTOBBIX 00S3aTENbCTB
IS LeJiell aHanmu3a J0ra, Tak Kak 3TU 00s13aTesbCTBa
MMEIOT MHbIEe MOCNENCTBUS [l PUCKA U YSI3BUMOCTH,
YeM JI0NroBble 0053aTeNIbCTBA MEXK/Y HECBS3aHHBIMU
cTopoHamu. Pa36uBKa BHYTPUIpYNIOBOTO (PHMHAHCHUPO-
BaHMSI MO BUJIAM MHCTPYMEHTOB M CPOKaM MOTalleHust
YKa3bIBa€TCS B JIONOJHUTENBHBIX CTAThsX, 00ecreunBa-
IOILMX BO3MOKHOCTb COMOCTABJIEHUI ¢ HAMOHAILHBIMU
cyeTamy ¥ (PMHAHCOBOY CTATUCTUKOIL.
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BctaBka 6.2. OTHOLWIEHUSA NPAMOrO MHBECTMPOBAHUA
npY HanU4yum COBOKYMHOCTU NHBECTOPOB

Crpana 1
5
A MIPOLIEHTOB .
CrpaHa 2 100 npoueHTOB
5 NpOLEHTOB
B IPEIETELS
Crpana 3 100 npoueHTOB
C
Crpana 4 5 HPO%CHTOB
< \j
< v
Crpana 5 25 MpoUEeHTOB
\ 4
E

A — npsimoit nHBecTop B D, Tak Kak ero co6cTBeHHOE
HETOCPeICTBEHHOe NMpaBo rosoca B D B coyeTanuu c ero
KOHTpousieM Haj fonsivu yyactusi B u C B D o3Havaer, yto
A Brnagieet 15 npoueHTamu rosiocos B D.

[To Toii xe npuunHe B Takke sBASETCS MPSIMbIM MHBE-
ctopoM B D (10 npoueHTOB rojocos).

C He sBIsieTCs PSIMBIM MHBECTOPOM B D; Of]HAKO OHO
SBJISIETCSl CeCTpUHCKMM mpefnpusitueM D (tak kak C
u D umeror o6mmx uaBectopos — A u B).

D — npsamoii uusecrop B E, onnako E He HaxopuTcs
B OTHOLIEHUSIX MPSIMOro MHBecTHpoBanus ¢ A, B unn C,
TaK KakK, B35ITble B COBOKYITHOCTH, OHU HE KOHTPOJIUPYIOT
D, a D ne xouTposnupyet E.

Ecau 6b1 uncno romocoB A B B cocrtaBuiio Bcero
49 npoueHToB, A He SBISIOCH Obl MPSIMbIM UHBECTOPOM
B D, mockonbky He nMeno Obl KOHTpousis Haj B, u monu
yuactusi A u B B D He 00beiuHsIICh Obl.

6.27. Xorsi fonroBble 00s13aTeNLCTBA U IPyrHe TpeOo-
BaHMS1, KOTOPbIE HE CBSI3aHbI C MPABOM 0OJIOCa, HE OTHO-
CSITCSL K ONpPE/IENIEHNIO OTHOLLEHUI NMpPSMOro MHBEC-
TUPOBAHMSI, OHU BKJIIOYAIOTCS B ONEpaUuu U OCTATKH
N0 NPSIMbIM MHBECTULMSIM, €CJIM MEXJy CTOPOHAMH
CYLIECTBYIOT OTHOLUEHMSI MPSMOrO0 MHBECTUPOBAHMSI.
JonroBble MHCTPYMEHTbI, KPOME MOHETAPHOTO 30J10Ta,
CIIP, HaIMMYHON BaJFOThI, MEXKOAHKOBCKHX ITO3MUIIHI,
a TakXe TMEHCUIl U COOTBETCTBYIOLIMX MpaB MOTEH-
LMATLHO MOTYT BKJIIOYATHCS B MpsIMble MHBECTULUH.

Opnako onepauuu Mexay aduanpoBaHHbIMU Npe-
NPUSITUSMU C (DUHAHCOBBIMY AKTUBAMMU, BbITYLLEHHBIMU
HECBSI3AHHON TPEThEN CTOPOHOM, HE SIBIISIFOTCS Onepa-
LsIMU TIPSIMOTO MHBECTUPOBaHuUsl. CTpaxoBble TEXHUYE-
CKME Pe3epBbl BKJIIOYALOTCS B NIPSIMblE MHBECTULIMU B TEX
CIly4asix, KOIla COOTBETCTBYIOLLME CTOPOHbI HAXOJATCS
B OTHOLLEHMSIX NpsIMOTO MHBecTHUpoBaHusl. Hanpumep,
Ppe3epBbl MOTYT ObITh CBSI3aHbI C JOrOBOPaMU NEPeCTpa-
XOBaHUsl MeXy a(p(pUIMPOBAHHBIMU CTPAXOBbIMU KOM-
naHusmMu. OHM Tak>Ke CBSI3aHbl C 3aBUCUMbIM (K3MTHUB-
HbIM) NpsIMbIM cTpaxoBaHueM. (KanTusHasi ctpaxoBas
KOMIIaHKS! BBITUCHIBAET CTPAXOBbIE MOJUCH] PEUMYLLE-
CTBEHHO MJIM MCKJIIOUMTENIbHO CBOMM BJIAIEJIbLIAM U JIpY-
ruM ap(PUITMPOBAHHBIM TIPEINPUSTHSIM. )

Cdhepa oxeama 004208blx 00513aMeabcme mexncoy
0MOeAbHbIMU APUAUPOBAHHBIMU PUHAHCOBLIMU
KOMRAHUAMU

6.28. JlonroBbie 00s3aTENbCTBA MEK/Y OT/IEIb-
HbIMM a)PUIMPOBAHHBIMA (PUHAHCOBLIMU KOMITAHU-
SIMU HE KJIACCH(PUIMPYIOTCS KaK MPsIMble WHBECTULIVN,
TaK KaK CUATAETCS, YTO OHU HE HACTOJILKO CUITBHO CBSI-
3aHBI C OTHOIICHUSIMI TIPSIMOT'O MHBeCTUpOBaHus. Crona
OTHOCSITCSI CIIeytolye (PMHAHCOBBIE OPTaHN3AINN:

(a) pemo3uTHBIE OpraHu3aluu (Kak LEHTpajbHbIE
0aHKM, TaK U JISMIO3UTHbIE OPraHU3allK, KpoMe
LEHTPAJILHOTO OaHKa);

(b) wmHBecTUIMOHHBIE (DOHIBI; U

(c) mpouue hUHAHCOBbIE NIOCPEHUKU, KPOME CTpa-
XOBbIX KOMITAHUI U IEHCUOHHbIX (DOHJIOB.

Opyrumu croBaMy, OOLIYHBIC OTPENENCHUS TPSIMbIX
MHBECTUIWI TIPUMEHSIOTCSI B OTHOIICHUH 3aBUCHMBIX
(pMHAHCOBBIX YUPEKICHUI M KPEIUTOPOB, CTPAXOBBIX
KOMIIaHMi1, TICHCHOHHBIX (POHJIOB M BCIIOMOTATENBHBIX
(puHaHCOBBIX yupexnenuil. (DTH MOACEKTOpa Ompefe-
JSOTCS1 B pasaesnie D TiiaBel 4; JONTOBbIE MHCTPYMEHTBI
ompepiensitoTest B nyHkTax 5.31-5.33.) Bce ocratku
T0 JIOJNTOBBIM 00S13aTeNILCTBAM MEXKIy OTOOpaHHBIMU
BujjamMn  apprIMpoBaHHBIX (DUHAHCOBBIX KOMIAHUI
UCKJTIOYAIOTCST U3 TIPSIMBbIX MHBECTULWM U BKITFOUAIOTCS
B noptdebHble 1 npoure nuBectTuumu. O6e adpdu-
JIAPOBAHHbIE CTOPOHBI JIOJDKHBI OTHOCUTBCSI K OfTHOMY
13 OTOOpAaHHBIX BUJOB (PMHAHCOBBIX KOMITAHMWI,
HO He 00513aTeJIbHO K OTHOMY U TOMY K& BHTTY.

b. C¢hepa oxeama npoyux ¢huHaHCOBbIX
UHCMPYMeHmos

6.29. IlpousBofHble (PUHAHCOBbIE MHCTPYMEHTHI
¥ ONIMOHBI HA aKIMH JUISl COTPYTHUKOB MCKJTOUaIOTCS



U3 NPSMbIX MHBECTULMI U BKIIIOYAIOTCS B (PYHKLMO-
HAJIbHYIO KaTeropuio IPOU3BOAHBIX (PUHAHCOBBIX
VMHCTPYMEHTOB (KpOME pE3epBOB) U OILMOHOB Ha
aKLUK J1s1 COTPY/HUKOB.

6.30. VuBecTHUMOHHBIE (DOHABI MOTYT OBITH MpSi-
MbIMU MHBECTOPAaMM WM NPEAIPUATUSIMU INIPSIMOrO
uHBecTupoBaHusl. «Poup (poHEOB» — 3TO MHBECTU-
LMOHHBIA (POHJl, KOTOPbII WHBECTUPYET CpEACTBa
B Ipyr'i€ UHBECTULMOHHbIE (DOH[IbI, IO3TOMY OH MOXKET
CTaTb NpPSIMbIM WHBECTOPOM B OTHOLUEHUM OJHOrO
u3 Takux onaoB. Ilpu y30Boil CTPYKType OpraHu-
3auuM (OOH/0B OfIMH WJIM HECKOJIbKO MHBECTULIMOHHBIX
¢oH/I0B (BcrioMoratesibHble (hOH/IbI) OOBEUHSIOT CBOU
noprdenu B ipyrom ¢onje (riasHoM onae). B atom
cilydae BCIIOMOraTeNbHbI (POHJ], KOTOpbId MMeeT
10 n Gosee MPOLEHTOB OT OOLIETO 4YMCJIA TOJIOCOB
B IJIABHOM (DOHJIE, COOTBETCTBYET OINPEJEJICHUIO Mpsl-
MOro mHsectopa, npegycMorpesHomy B OOIIN. Ana-
JIOTUYHBIM 00pa3oM, po3HUYHBIE (POH/bI, nmetole 10
n 6oJiee MPOLEHTOB OT OOILETO YKCIIa TOJIOCOB B Mpef-
NPUSITUY, SIBIISIFOTCS IPSIMBIMU HHBECTOPAMHU.

6.31. IIpsMble MHBECTUIMM MOTYT BKJIIOYATh MHBE-
CTULUU B HEIBCKUMOCTb, B TOM YHCJI€ MHBECTULIMOH-
HOE MMYIIECTBO M 3aropojinble goma. Kak obcykja-
eTcsl B myHKTax 4.26—4.40, oThenenust WM yCIOBHbIC
€/JMHULb] BBIIENSIIOTCS. B TEX CllyvasiX, KOrja Hepesu-
JIEHTbI BIAJCIOT HEBM>KUMOCTBIO U APYTMMM IPUPOJ-
HbIMU pecypcamu. [IpumensieTcst craHgapTHOE Noporo-
BOE 3HAYEHME JUIsl ONPEJIENEHNS BIUSHUA 1 KOHTPOJIS,
npenycmoTrpenHoe OOIIU. B cBsi3u ¢ BO3MOXKHBIM
HaJIMYMEM UHBIX OCHOBAHWIl 1 3KOHOMUUECKMX TOCTEN-
CTBUIA, YEM B CITyYae IPYruX MpsMbIX UHBECTULIMIA, ECJIN
WHBECTULMM B HEABMXKMMOCTb 3HAUMTEIIbHBI, COCTABU-
TEJISIM ClIe[lyeT IyOIMKOBATh [JAHHbIE O TAKUX MHBECTH-
LUSIX OT/IEJIBHO KaK JJOMOIHUTENbHbIE.

6.32. VIHCTpyMEHThI yUacTusi B KanuTaje MeKyHa-
POIHBIX OPraHM3AMI MCKITIOYAIOTCS U3 TIPSIMBIX MHBEC-
TULWI, JayKe €CJIM YMCIIO royiocoB cocTasisteT 10 u 6o-
Jiee TIPOLICHTOB, TO3TOMY B3HOCHI B KallMTAJT BKIIIOYA-
I0TCS B TNOPT(esbHble WHBECTUIUHN (€Cau OHU
OCYIIECTBIISIFOTCSI B (hOPME LIEHHBIX Oymar) win npoyvue
MHBECTULIMM — MHCTPYMEHTBI YUacTHsI B KanuTae (ecim
OHM HE MMEIOT (POPMbI IIEHHBIX Oymar). YvacTue B Ka-
nUTaje MEXKIYHAPOAHBIX OPraHu3alyil B OOIIEM Cliydae
HE pacCMaTpPHUBACTCSl B KaUeCTBE PE3EPBHBIX AKTHBOB
13-32 VX HEJIOCTATOYHOI JIOCTYMHOCTH (CM. MyHKT 6.69.)

c. TpaHaumHbie cpedcmea

6.33. «Tpansumnvie cpeocmea», uau «cpeocmed
8 nymu», — amo cpedcmed, npoxoosue yepes npeo-

[naBa6 o  ®yHKUMOHArbHbIE KaTeropum

npuamue, ABAAWEECA Pe3UOEHMOM OOHOU CMPAHbL,
K agh@puauposantomy npeonpusmuio 6 Opy20ii cmpaue,
Max 4mo ami cpeocmea He OCMAOMCa 8 Cmpaue nep-
6020 npeonpusmus. ITA CPEACTBA YACTO ACCOLMUPY-
I0TCSl C TIPSIMbIMUA MHBECTULMSIMU. Takue TOTOKU MpaK-
TUYECKU HE OKa3bIBAIOT BIUSHUSI HA 9KOHOMUKY CTPaHbl,
Yyepe3 KOTOpyr OHM NpoxofsaT. C TpaH3UTHBIMU Cpefi-
CTBaMH, B MIEPBYIO OUepe/ib, ACCOIMUPYIOTCS CTPYKTYPBI
[EJIEBOr0 Ha3HAUCHHSI, XOJIJIMHTOBbIE KOMITaHUH 1 (PUHAH-
COBbIE OpraHU3alyH, 00CITYKUBAIOIIME IPyTve HehuHAH-
coBble apOUIMpPOBaHHbIE NPENNIPUSITUS, OAHAKO ApYyrue
NPEANPUSTHST TAKKE MOTYT UMETh TPAH3UTHBIE CPEJICTBA
B COCTaBE MOTOKOB MPSIMbIX MHBECTHULIHIL

6.34. B cTaHmapTHBIX MpEJICTABJICHUSX CTATHCTH-
YEeCKUX MAHHBIX TPAH3WTHBIC CPEICTBA BKIIOUAIOTCS
B MIPSIMBIC MHBECTHUIH TIO CISTYIOIAM TIPUUMHAM:

(a) OHM SIBIISIFOTCSI HEOTHLEMJIEMON YacThiO (PUHAH-
COBBIX ONepalyil MpsiIMOro MHBecTopa ¢ au-
JIMPOBAHHBIMU TIPEJIPUATUSIMU U COOTBETCTBY-
FOIIIMX OCTATKOB;

(b) MCKIIOUEHHE 3TUX CPEJCTB U3 MPSAMBIX WHBEC-
TUUMI TPUBENO Obl K MCKAXKEHUIO U 3HAYU-
TEJIbHOMY 3aHUXKEHUIO (PUHAHCOBBIX TOTOKOB
U OCTATKOB TIPSIMbIX MHBECTULMI Ha arperupo-
BaHHBIX YPOBHSIX;

(c) BKIIFOUEHHE ITUX JIJAHHBIX B MPSIMblE NHBECTUIIN
CMOCOOCTBYET CUMMETPUYHOCTU M COTJIACOBAH-
HOCTH CTaTUCTUKK MEXTy CTpaHaMHU.

BmecTte ¢ Tem cTpaHam, uepe3 KOTOpbIe 3TH Cpefl-
CTBa MPOXOJISIT, TIOJIE3HO BLIEISITH MPUTOKN W OTTOKH,
He TpeJHa3HaueHHbIE [ WMCIOJb30BAaHUSI COOTBET-
CTBYIOILLIEN MHCTUTYUMOHATILHOM euanLeii. Ha MomeHT
MOJITOTOBKYM HACTOSIIETO M3[]AHUSI HE CYIIECTBOBAJIO
CTaHAPTHBIX OTpEJIeJICHNII WM METOJIOB Pa3TpaHu-
YEeHUs] MEeX/y TPAH3UTHBIMU CPEJICTBAMM W JIPYTUMU
NOTOKaMHU TMpsIMbIX MHBecTHImMi. CocTaBUTeNsIM CTa-
TUCTUKU B CTpaHax, uepe3 KOTOpble MPOXOJST TpaH-
3UTHBIE CPECTBA B KPYIHBIX CyMMax, CJIEJlyeT pac-
CMOTPETh BO3MOXKHOCTb COCTABJICHUSI JIOTIOJIHUTEIh-
HBIX JIAHHBIX O TPAH3WTHBIX CPEJICTBAX, OCHOBBIBASICH
Ha HAIMOHAJILHBIX OTPEJIeICHMSIX.

d. BnusiHue 8HYMpPEeHHUX 36eHbees 8 Uenouke
cobcmeeHHOCMU Ha OMHOWEHUS! npsAmMoeco
uHeecmupoeaHus

6.35. B OOIIN He MCKITIOUAIOTCSI OTHOIIEHHS COO-
CTBEHHOCTH MEXJy MPENPUSTHIMY, SBIISIOLIMMUCS
pEe3UJIEHTaMU OJIHOK U TO K€ CTPaHbl, PU OMpefie-
JICHUW OTHOILICHWII MPSIMOTO WHBECTUPOBAHWS. XOTS
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BcTaBka 6.3. OTHOWEHMS NPAMOro MHBECTUPOBAHMS,
BKJIHOYaIOLUE BHYTPEHHEE 3BEHO

Crpana 1 A

A4
Crpana 2 B » C
Crpana 3 D

[Mpepnpusitiie A MOIHOCTBHIO BIaJEEeT MpeanpusiTieM B,
KOTOpOE IOJHOCTBIO BrajieeT npepnpusatieM C, KoTopoe
TIOJTHOCTBIO BIIafieeT npenpusitieM D.

B naHHOM mpuMepe, HeCMOTPS Ha HaJIMuKe BHYTPEHHETO
3geHa Mexxly B u C, A u B Haxopdrcs B OTHOLIEHUM Npsi-
MOTO MHBECTHPOBaHwMs ¢ D.

Jt00ble onepaLyy MeXKly IPENIpUsITUSIMU OfHOM 1 TOW
2K€ CTpaHbl U COOTBETCTBYIOLIUE UM OCTATKH HE BKJIHO-
YaIOTCSl B MEXKJIyHapOJIHbIE CY€Ta, CYLIECTBYET BO3-
MO2KHOCTb TOI0, 4TO LCTIOYKa KOHTPOJISI WU BJIUA-
HUSI KaKOro-Jmbo NpsIMOrO MHBECTOPA MOXET COfiep-
>KaTb 3BEHO, CBSI3bIBAIOLIEE PE3UIEHTA C PE3UJEHTOM.
Takoe OTHOLIEHWE MEX/Y PEe3UECHTaMU He NpensiT-
CTBYET HAJMYMIO0 OTHOLUEHUI NpPSIMOTO WHBECTHPO-
BaHUs MEX/y ABYMsl NPENNPUSATUSIMU, SBIISIOLAMUCS
pe3uieHTamMn pa3HbIX CTpaH. (DTOT Cilyvail MpOUILIIO-
CTPUPOBAaH BO BCTaBke 6.3.)

e. Hayano u okoHYyaHue omHoweHull npsiMoco
uHeecmupoeaHus

6.36. TlomHasi onepaiyisi, KOTOpast IOCTUTAET TIOPO-
roBoro 3Hauenust B 10 u Gosiee MpPOLEHTOB OT OOIIETO
YKCJIa TOIOCOB I MPEBBIIIACT €ro, BKIFOYACTCS B TPSI-
Mble MHBeCTHIH. JIF0OBIe omepanyy, He JOCTHTAOLIIe
9TOTO YPOBHsI, 0OBIYHO HE KIIACCU(PUIMPYIOTCS KaK MpPsi-
Mble MHBECTULIN (32 UCKITIOUCHWEM OOpaTHBIX MHBEC-
TUIMI, KOTOpble onpefenstorcsi B myHkre 6.37 (b),
Y WHBECTUIMIA B Apyrue adumipoBaHHbIE TPEIpHs-
Tist). JIfoOble He OCTHTaBIIe 3TOTO YPOBHSI OCTATKU
MepeKIACCUPUIIPYIOTCST B TOT MOMEHT, KOTTIa HauW-
HAIOT CYLIECTBOBATH OTHOIICHWS MPSIMOTO WHBECTH-
poBaHusi (Tiepekyaccuukanm 00CysKIAI0TCsl B MyHK-
tax 9.13-9.20). Hanpumep, eciu npsMoil MHBECTOP
paHee WMeN JIEBATh MPOIEHTOB OT OOIMIEro Ymcia

TOJIOCOB, & 3aTeM TPUOOpE ellie iBa MPOLEHTa, TO 3TO
OyJeT OTpaXkeHO KaK OCYILIECTBIICHHAS MOKYMaTeIeM
onepaum{ HpﬂMOFO I/IHBCCTI/IpOBaHI/ISI, CBsdA3aHHas C HpT/I-
0oOpeTeHreM JIByX TPOLEHTOB TOJIOCOB, NMPHU BHECEHUU
BbI3BAHHBIX M3MEHEHHEeM KJjaccuukauuy 3anucei
MO CYeTy MPOYMX M3MEHEHWI (PMHAHCOBBIX AKTHUBOB
1 00513aTeJIbCTB, MOKA3bIBAOIMX COKpAIeHUe MOpT-
(pebHBIX MHBECTULMI B Pa3Mepe YKa3aHHBIX JIEBSTH
NPOLEHTOB U COOTBETCTBYIOIIMI MPUPOCT TMPSIMbIX
unBectuiyi. [locnenyromme onepaumn, BKIIOYast ore-
paiio, KoTopast PUBOJIUT K COKPALIEHUIO YMCIa TOJI0-
coB io ypoBHs1 HIKe 10 mpoueHToB, Knaccuuumpy-
I0TCSl Kak mpsivble nHBecTuiuu. [locne nepecevenus
MOPOrOBOT0 3HAUEHUSI MPSIMBIX MHBECTUIIMI B KarUTam
(KaKk B CTOPOHY NPEBBILLIEHNS], TAK U B CTOPOHY CHUKE-
HUST), JTIOObIE OCTATKM JIONTOBBIX O0SI3ATENHLCTB MEXK]TY
CTOPOHAMH TaK>Ke JIOJKHbI ObITh N3MEHEHBI Ty TEM BHE-
CEeHMsI 3aM1CH O TIepeKIIaccuuKaym Mo CYETy MPOUnX
U3MEHEeHUI B 00beMe.

3. Bupgbl onepaumii U 0CTaTKOB NO NPSAMbIM
MHBECTULUAM

6.37. B craHgapTHBIX KOMIIOHEHTaX MpsMble WHBE-
CTULMH KJIACCU(PUIMPYIOTCS B COOTBETCTBUM C OTHO-
[ICHIEM MKy MHBECTOPOM W MHCTHUTYIMOHAIHLHOI
SMIMHMUIICH, IOy Aol MHBECTHIINH, & UMEHHO!

(a) WHBECTULIMN NTPSIMOI'O MHBECTOPA B €TI0 NMpEATpu-
SITUE NIPSAMOTO MUHBECTUPOBAHNS (B paMKax HEro-
CpPE€ACTBEHHOI'O OTHOLICHUS NI BHE CFO);

(b) oOpaTHble MHBECTULMU MPENIPUSITUS TPSIMOro
HHBECTUPOBAHUSI B CBOEIO COOCTBEHHOIO HEMNO-
CPEACTBEHHOI'0 WM KOCBEHHOI'O UHBECTOPA, KaK
00BbsICHAETCS B MyHKTax 6.39-6.40;

(C) VHBECTHIMM MEXJly CECTPMHCKUMM Tpenpusi-
THSMM — PE3WJICHTAMU U HEepe3UIeHTaMH, Kak
oObsicHsieTcs B myHKTe 6.17.

6.38. DT Tpu KaTeropuu OTPAXkKAIOT PA3IUIHbIC
BHJIbI OTHOLICHUI U MoTuBauyu. Hampumep, B ciyuae
NPSIMOTO MHBECTOPA, MPUOOPETAIOIIEr0 AKTUBBI Mps-
MOT'O MHBECTHUPOBAHMSI, COOTBETCTBYIOI[As MHTEpPIpe-
Taysi OyfeT MHOM, YyeM B ciy4ae NpenpHusTHs Nps-
MOTO0 HWHBECTHPOBAHUS, NPHUOOPETAIOLIEr0 AKTHBBI
NPSIMOTO MHBECTHPOBaHUS. [lepBb