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[Tyukt 5 a) mpeaBapuTEIbHOMN MOBECTKH JHS

JOKJIAZL O XOJIE PABOTBI IIEJIEBOM I'PYIIIIbI EBPOCTATA
11O MHOI'OHAIIMOHAJIBHBIM ITPEJAITPUATUAM

YUET IMPEATIPUATHUA, ITIPUHA JUTEXXAIIIX MHOTOHALIMOHAJIBHBIM T'PYIIITAM,
C HESHAUUTEJIbHBIM WUJIN HYJIEBBIM ®OU3NYECKUM ITPUCYTCTBUEM

3amcka EBpocrara

Pe3zrome

[emenas rpyrmma 1o perucTpayy OnpeIeIeHHBIX BUIOB IS TEILHOCTH MHOTOHAITMOHATEHBIX
KOMITAaHMH B HAITMOHAJIBHBIX cueTax Oblia co3maana EBpoctaTom B 2007 romy mo nmpockoe
Komutera no BanmoBomy HanroHaiasHOMY f0xoay. Ctpansbl, yuacTBytouiue B LleneBoit rpymme,
MPEJICTaBUIIM KOHKPETHBIE TEMAaTHUECKHUE UCCIIEIOBAHMS, KOTOPbIE OHU CUUTAIOT
pPENPEe3eHTATUBHBIMU M BAXKHBIMH B COOTBETCTBYIOIUX CTPAHAX. 3aKITIOYHTEIHHBINA JOKIIA]]
[{enesoit rpynmsl Oyaet nmoarorosiaeH BecHoi 2009 roma u Oynet npencrasieH Komutery mo
BAJIOBOMY HallMOHaNBbHOMY joxoay B utoje 2009 roxa. B mpuBoauMoM HIXKeE TEKCTE OyIyT
U3JI0KEHBI PE3yNbTaThl pabOTHI MO YCTAaHOBIEHHUIO ()aKTOB B 00JIACTH yueTa NPeIpUITUN C
HE3HAYUTEILHBIM WU HYJIEBBIM (PM3MUECKUM MPUCYTCTBUEM B cTpaHax EBporelickoro coro3a,

yuacTByronmx B LleneBoii rpymre.

GE.09-20969 (R) 270409 270409
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|.  BBEJIEHHUE

1.  Ha cBoeii mnenapnoii ceccun 2007 roga KondepeHuust eBpornelickiux cTaTHCTUKOB
IOCTaHOBUJIA CO3/1aTh [ 'pymIly SKCIIEpPTOB MO BIMSHUIO TJ100aTN3al[Mi HAa HallMOHAJIbHbIE CUeTa
JUISL PACCMOTPEHUSI OCHOBHBIX MCKa)KEHHUH, BO3HUKAIOIINX ITPH COCTABICHUH HAIMOHAIBHBIX
CYETOB BCJIEJCTBHE POCTa MACIITA00B TI00aTU3aIMH SKOHOMUKH, U ISl pa3paboTKH
pEeKOMEHAALNMN 10 YCTPAHEHUIO TaKUX UCKakeHU. M30panue I'pymnmbl skcriepToB ObLIO
yTBEpKAeHO MCOIHUTENBHBIM KOMUTETOM EBpOIENCKON SKOHOMUYECKOW KOMUCCHH
Opranusanun O6beaunennbx Hanuii (EDK OOH) Ha ero nBaauatoit ceccuu (27 deBpaits
2008 rona). I'pymma sxcnepToB OyaeT paboTaTh B cOTpyaHHYeCTBE ¢ EBpocTaTom 1
Opranusanueil 5KOHOMU4ecKoro coTpyaaudectsa u pa3putus (OOCP). Hacrosimmii JoKyMeHT
COJICPKHUT MaTEPHAIIbI ISl IOATOTOBKU PEKOMEH IAIIHH.

2. B 2007 roxy EBpocrat o npocsde Komurera nmo BaioBoMy HallHOHAIBHOMY JTOXOTY
(BH) yupenuin lleneByro rpymiy mo perucTpaiiy onpeeieHHbIX BUIOB JICSATEIbHOCTH
MHOTOHAIMOHAJILHBIX KOPIOpaIiii B HallMOHaIbHBIX cuerax (Llenesas rpymma MHKHC)l.
Manpat, npenocraieHublii Komurerom no BH/I, 3akmrouancs B cineayromeM:

a)  MOJArOTOBHTH 0030p TEKYIIETo MOJIOKECHHUS C OXBATOM Pa3IMYHBIX KOHKPETHBIX
PUMEPOB/TIOTOKOB M METOJIOB y4eTa, ONPEIeNICHHBIX TOCYJapCTBAMU-YJICHAMHU B KAYECTBE
poOJIEeMAaTHYHBIX; 3TOT 0030p COCTaBHUT YacTh JOKJIAa O X0/1€ pabOThI, KOTOPBINA OyieT
npencrarieH Padoueit rpyme no HarmoHanbHEIM cdetaMm U Komutery mo BH/I; IleneBas
rpynna npuMeT BO BHUMaHUE TaKXKe Pe3yJIbTaThl U IPOMEKYTOUHBIE UTOTH APYTroil CMEKHOM
paboTHI U UCCIIEIOBAHMM C YUETOM UX 3HAYMMOCTH )i noka3ateneit BH/I;

1 o
B coctas HGHGBOI/I TpYIIibl BOIIN MPECACTABUTCIIN HAIMOHAJIBHBIX CTATUCTUYCCKUX

yIpaBiIeHU, UMEIOIINE MPAKTUUYECKUN OTBIT COCTABICHUS HAllMOHAIBHBIX CYETOB, KACAIOIINXCS
CHEIIOPJIMI] 1 MHOIOHALMOHAJIbHBIX Kopriopauuid. B pabore LleneBoii rpynmnsl npuHuMal
y4acTHe TaKKe OTIeN BHEIIHEH ctatucTukU EBporeiickoro nentpansuoro 6anka (EIIB).
YyactHHKH OT EBpocTaTa mpecTaBisuiv moipa3iesieHus 10 HAIMOHALHBIM CYeTaM U
wiatexxHbiM O6aancam (I16). ocymapcTBaMu-y4acTHUKaMH, IPUHUMABIIMMHE y4acTHE B paboTe
Henesoii rpynmsl, sBistiuck bensrust, Upnanaus, [lopryranus, JlrokcemOypr, MansbTa,
Coenunennoe KoponesctBo, ®unnsuaus, Asctpus, llIBenus, Hunepnanael, ['epmanust, Utanus
u Kunp. Jlo cux nop Llenesas rpynna nposeina yeTslpe coBemanus. llepsoe cosemanue
coctosutock B utone 2007 roa, BTopoe - B nekadbpe 2007 roga, Tpetse - B mapte 2008 roa, a
yeTrBepToe - B jekabpe 2008 roxa, mocie 00CYKASHUS TOKIa1a 0 X0/ padoThI, TPOBEICHHOTO B
Komurere mo BH/I B utosie 2008 roga. 3akmrounTtenbHbIi gokian LleneBoit rpynmsl Oymer
noarotosieH BecHoi 2009 roga u Oynet npencrasinen Komurery mo BH/I B utone 2009 rona.
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b)  mpemToXHTH yCTaHOBOYHBIE PEKOMEHIAIIMH 10 BO3MOYKHBIM CIIOCO0AaM BBISIBIICHUS
crienu(PpUIecKuX IOPUINYSCKUX JIUI] U OIICHKH WX OIepaluii, BKIII0Yas FOPUINISCKUX JIUII,
PacCIOJIOKEHHBIX B PETMOHAX WIIM CYOpEeTrHoHax B MpejieiaXx TepPUTOPUHN TocyaapCTBa-uicHa,
UMEIOIIHNX OCOOBII O€3HATIOTOBBIM PEKUM,;

c)  pa3paboTaTh MpaBWIIa MPHHSATHS PEUICHUI OTHOCUTEIBHO BKITIOUYCHHS ITHUX
NpEANpUATHIA B HAIIMOHATILHBIE CYETa, a TAaKXKe KilacCH(HUKaIMy X TIOTOKOB U 3armacoB. byner
MPUHSATA BO BHUMAaHHE TaKXe padoTa 1o oOHOBIEeHNIO CHCTEMbI HAITMOHAJIBHBIX CUETOB
1993 roaa (CHC93), nsaToro PykoBoicTBa 10 MIIATSKHBIM OajaHcaM Mexa1yHapoIHOTO
BastoTHOro pora (MB®) u BasoBoro onpesenenus npsmMbIx HHOCTpaHHbIX MHBecTHIU ([TUN)
Opranu3aimy 3KOHOMHYECKOTO coTpynHuuectBa u pa3sutus (OOCP);

d) u3yuHTH HOPSIOK yUeTa B HAIMOHAIBHBIX CUE€TaX BHYTPUTPYIIIOBOTO UMIIOPTA U
sKcropTa (BKJIFOYAs POSUITH) U BHYTPUTPYIIIIOBBIX OMepaliuii ¢ joxonamu. llenesas rpymnma
MpOaHATM3UPYET TUITUYHBIE TIPUMEPHI HAa OCHOBE OMBITA CTPAH U MPEUIOKHUT PEKOMEHIAIIUH TI0
y4eTy BHYTPHUTPYIIIIOBBIX OMEepaIiii Ha HAITMOHATBHBIX cueTaxX. [lopsaok ydera omeparuit
MeXy aQPUIHPOBAHBIMU IPEPUITHSIMH, OTIMCAHHBIN B PYKOBOICTBE 1O IIIATES)KHOMY
6anancy MB® (mynktst 97-103), MOXeET OCITYKHTh OTITPABHOM TOUKO# B pabote LleneBoii

TPYIIIBI,

€)  W3YYUTh BO3MOXKHBIC 00JaCTH U (POPMBI COTPYTHHYECTBA MEXK/y HALIMOHAILHBIMH
CTaTUCTUYECKUMU YUPEKICHUSIMH PA3IUYHbIX CTPAH B LEISAX 00€CIIeUeHMsI 10CIIEI0BATEIbHOM

perucTpauru ACATCIbHOCTH MHOTOHAIIMOHAJIbHBIX KOMITaHUH U CHCIFOPJIMIL,

f) B CBOEH paboTe U MpHu NOATOTOBKE NpeuiokeHuil Llenesas rpymnmna gomkHa
Ha/IJIeKAIIUM 00pa3oM YUUTHIBATh acTleKT KOH(PHUICHIIMATHHOCTH U MIPHIaBaTh EMY JTOJDKHOE

3HA4YCHUC.

3. lleneBas rpymnma Hauyajia CBOIO pabOTy ¢ yCTaHOBJICHUS (PAaKkTOB (IIYHKT a) BBIIIE).
y‘-IaCTBYIOIIII/Ie CTpaHbI IPEACTABUIIN PAJ] KOHKPETHBIX TCMATHYCCKUX I/ICCJ'IGIIOBaHI/If/'I, KOTOPBIC
OHU COYJIM PpCHPEC3CHTATUBHBIMU U BA’)KHBIMU. OTH TeMaTHYECKHE ucciaea0oBaHuAa ObLTH
CTpYHIIUPOBAHBI IO TPEM OCHOBHBIM TCMATUYCCKUM O6J'IaCT$IM, YIIOMSHYTBIM B MaHAAaTe, a

HWMCHHO:

a)  yd4eTr NpeANpHUSTHIA, IPUHAICKAIINX MHOTOHAITMOHAIBHBIM TPYIIaM, C

HCE3HAYUTCJIIbHBIM WJIN HYJICBBIM (1)I/I3I/I‘~ICCKI/IM IPUCYTCTBUEM,

b)  peructpanms HEKOTOPHIX BHYTPUTPYIIIOBBIX ONEpannii BHE 3aBUCUMOCTH OT THTIA

IPEANPUATHS,
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C) obnact u (bOpMLI BO3MOXHOI'O COTpYAHHUYICCTBA IJIA o0ecIieyeHns IMOJHOr0 1
MMOCJICAOBATCIILHOIO Yy4€Ta ACATCIIbHOCTH MHOT'OHAITMOHAJIbHBIX KOMHaHHﬁ, B 4aCTHOCTH
HpeI[HpI/IHTI/Iﬁ C HC3HAYUTCJIbHBIM HJIN HYJICBBIM (bI/IBI/I‘ICCKI/IM MMPUCYTCTBHUECM.

4.  TlockoyibKy MaHAATOM MPEAYCMOTPEH yUeT TeKYIIeil padoThl B IPEIOMIIEHUH K €€
3HaUMMOCTH TSI Tokasaresneit BH/I, ocoOblii aciekT paboTh! LleneBoii rpyIsl 3aKIF09ancs B
HeoOxoauMocTH yueTa npoogumoro nepecmorpa CHCO93 u PykoBo icTBa 110 MIaTE:KHOMY
0anancy (PI1B). dakTuueckr M3MEHEHUs, BHECEHHBIC B HOBBIC PYKOBOJICTBA, B PSJIC CIIy4acB
Kacajauch npodaemMaTuku padotsl LleneBoii rpynmsl, 0COOEHHO B YaCTH PETUCTPALlUU ONleparvii
MeXy aQPUIHPOBAHHBIMU TPENPHITHSIMHA. ITO 03HAYAIIO, YTO B OOJBIIMHCTBE CITYYacB, U
IpeXJIe BCETo B CiIydae BHYTPUTPYIIIOBBIX onepaiuii, LleneBoii rpymme Heo6X01umMo ObLI0
00CyIUTh pa3IMUYHbIE TEMBI B paMKaX KaK HbIHEUIHEH CUCTEMBI, TaK U HOBOM CHUCTEMBI.
JlononHuTenbHAs TPYAHOCTD 3aKiI04aIach B TOM, uTo LleneBoii rpymmne npuiuioch CTpOUTh
o0cyxJ1eH1e HOBOM CHCTEMBI Ha BapHaHTax, KOTOPHIE €IIE HE ABJIAIOTCS OKOHYATEIbHBIMHU.

5. B wutone 2008 rona Llenesas rpymnmna npenacrasmia Komutery no BH/] u EBpocTary noknan
0 X07ie paboTHI, CoiepKaBIIUN 0030p MPEACTABICHHBIX TEMATHYECKUX MCCIIECIOBAHUN U
HEKOTOPBIC MIPEIBAPUTEIIbHBIC BBIBOJIBI IT0 TPEM TEMaM, MIEPEUNCIICHHBIM B IIYHKTaX a)-C) BBIIIIE.
B pesynbrare o6cyxaeHust qokiaana B Komurere mo BH]I okugaercs, 4To 1o myHKTaM a) | ¢)
enesas rpymnma k utorro 2009 roa moAroTOBUT 3aKITIOYUTEIBHBINA TOKIAT ¢ OoJiee
KOHKPETHBIMHU PYKOBOJSIIMMH yKa3aHUSIMU U pekoMeHaanusMu. [1o myHKTy D), KoTOpBIit
KacaeTcsl BHYTPUTPYIIIIOBIX OTEepaIuii, 3aKIF0UATeIbHBINA ok [leneBoit rpynmsl OyaeT
COJIEpKaTh MPEIBAPUTEILHBIC BEIBOJIBI, KOTOPBIE OYIYT HCIIOIH30BAaHBI B KAYECTBE HCXOTHBIX
MaTepHaIoB /Ui AajbHele paboTel. [IpuMeHHTENBHO K MYHKTY a) LleneBoii rpymre crieayer
Takxke mpuHATH Bo BHUMaHue riaBy 4 CHC 2008 rosna u nath 6ojiee KOHKpPETHBIE YKa3aHUS 1O
cTouMocTHOH oieHke. Kpome toro, LleneBoii rpynmne Heo6xoauMo c(hoKycHpoBaTh BHUMaHHE
Ha BO3MOYKHBIX CXE€Max MPUHITHUS PEIICHUM JIJIsl ONPEIEICHHS TIOpsJIKa YUeTa eIMHHUI] C

HE3HAYUTENbHBIM (PU3NYECKUM TPUCYTCTBHEM.

6. BaxmountensHBIN Aoknan [leneroii rpynmel OyaeT npeacrasieH B utoie 2009 rona.
Taxum oOpa3om, Ha gaHHbI MoMeHT ((heBpans 2009 roga) pabora moka He 3aBepineHa. Hioke
MBI H3JIaraeM HEKOTOPBIE U3 Pe3yJbTATOB, MOJyYeHHBIX L{eeBoli rpymmoii kK HacTosIIeMy
BpeMeHH. OHM BKIIIOYAIOT B ¢€0sl, B YaCTHOCTH, PE3YJIbTaThl PA0OTHI IO YCTAaHOBICHHIO (PAKTOB
B 00JIaCTH MOPSIKA ydeTa MPEANPUSITHN ¢ HE3HAYUTEILHBIM WIN HYJIEBBIM (H3HYECKAM
NPUCYTCTBUEM, a TAKXKE B 00JIACTH PETHCTPAIlM HEKOTOPBIX BHYTPHUIPYIIOBBIX ONEpaluii B
ctpanax EBpormetickoro corosa (EC), yuactByromux B padote [{eneBoit rpyrmbl

(cM. mpuItoKEeHHME).
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(1. MNPEANNPUATUA C HEBHAUYUTEJBbHBIM WJIHN HYJIEBBIM
OU3NYECKUM TPUCYTCTBUEM

7. B 2007 roay psa rocymapets - uneHoB EBpomneiickoro corosa (EC) ormeTwnn
HEO0OXOIMMOCTh BHECEHUSI YTOUHEHUH B TIOPSIOK y4eTa B HAITMOHAILHBIX CUETaX HAXOSIIHXCS
I0JT HHOCTPAHHBIM KOHTPOJIEM MPEIIPUATHH C HE3HAYNTEIILHBIM I HYJICBBIM (PH3HUECKUM
MPUCYTCTBUEM. Y TOYHEHUS OBUIH 3alPOIIEHBI IO TAKUM acleKTaM, Kak ONpe/IeIICHIE
WHCTUTYIIMOHAIBHBIX €WHUI], PE3UICHTCKAs IPHHAIC)KHOCTh, CTOMMOCTHAS OIICHKA,
KJaccu(UKaIUs CEKTOPOB M BUJIOB JCSATEIBHOCTH. XapaKTEPUCTUKH, TIOPOXKIAFOIINE
TPYAHOCTH, 3aKITFOYAIOTCS B TOM, YTO, XOTS OTH €IUHUIII, HAXOJISIIIUECS T10]] THOCTPAHHBIM
KOHTPOJIEM, OYSHBb MaJIbl C TOUKH 3PEHUS MITaTa PaOOTHUKOB M CTPYKTYPHI (BO MHOTHX CITydasx
BCE OTPAHUYUBACTCS aIPECOM U TaOJIMYKON C HAMMEHOBAHUEM KOMIIAHUH 03 KaKuX-ITH00
IITATHBIX PAOOTHUKOB), OHH UMEIOT 3HAYNTEIIbHbIC TPAHCTPAHUYHBIC TIOTOKH M MTO3HIIUH.

B TemMaTudeckux uccie0BaHuIX, IPECTaBICHHbIX L{eneBoii rpyre, IpUBOIATCS IPUMEPHI
cyry0o (MHAHCOBBIX OTepaIiii, TOTOKOB M 3aI1acoB, CBA3aHHBIX C IPUOOPETCHHEM
He(pMHAHCOBBIX aKTHBOB (OCA3aEMBIX M HEOCSI3a€MbIX ), IBUIKEHHSI IOXO/IOB, a TAK)Ke MTOTOKOB,
CBSI3aHHBIX C TOPrOBJICH ToBapamMu 0e3 uX (QU3NIECKOro nepemerieHus (mepenpoaxHbie
oreparum).

8.  DTOoT TuUM mpennpusITUii Ha TPOTSHKEHUH MHOTUX JIET ObLT U3BECTEH O] Pa3HBIMU
Ha3BaHUSAMHM, TAKUMH, KaK (110 MUHEMYMY) " crierropauna”, "IpeanpusTs CICIHaIbHOIO
Ha3HaueHUs", "HOMUHAIbHBIE KOMITAHUH ", "cHieliaabHble (PMHAHCOBBIE YUPESKACHUS
"KOMIIAHHUH - BHIBECKH/TIOUTOBBIE SIIMUKKA" U ""MEXIYHAPOJHBIC KOMMEPUYECKUE KOMITAaHHUH .
Bwmecre ¢ TeM yke B mociiefHee BpeMsi CTPAHBI COOOIIAIOT O MOBBIIIEHUN 3HAYUMOCTH U O
HOBBIX (pOpMax KCIOJIb30BaHUS TAKOTO POJa OpPraHU3aAIUOHHBIX CTPYKTYP
MHOTroHaroHanbHeIMU TpymnamMu. Teneps B CHC 2008 roga (4.55-4.67) u B 1m1eCcTOM H31aHUH
PykoBojcta no minarexxuomy 6anancy (PIIB6) (cm. 4.50-4.52, a taxxe 4.82-4.87) ucnonb3yercs
TepmuH "crergopiuia” (CIOJI)?.

9.  Tlpu cOope MaTepuasoB CTpaH B paMKax pabOTHI MO ycTaHOBICHHIO (DakToB [leneBas
rpymma Ha HAa4aJIbHOM JTare CBOeH JCSITeIbHOCTH PACCMOTpENIa TAKXKE MOJIOKESHHE JIeIT C
METOJIOJIOTUIECKOW OCHOBOM OTPEACIICHUS ¥ YUeTa MPEIPHUITHIA ¢ HE3HAYNTEIbHBIM HITH
HYJIEBBIM (PU3UUYECKUM MPUCYTCTBUEM. IJTO KacalloCh, B YaCTHOCTH, KOHIICTIIIHIA
WHCTUTYITUOHATLHOW €TUHUIIBI, PE3UICHTCKOM MPUHAIICKHOCTH, KJIIACCU(UKAIIMH IO CEKTOPaM
U BHJIAM JIEATEIILHOCTH M CTOMMOCTHOM otteHku. ITocie omodpenns CHC 2008 roaa (mepBbiit
toM) u PIIB6 Teneps cTano BO3MOKHBIM MPOBECTH 0030p U CPABHUTEIIBHBIN aHAJIH3
YCTaHOBOYHBIX IMOJIOKCHU, TIPETyCMOTPEHHBIX B HACTOSIIEE BPEMs U B TIEPECMOTPEHHOM
cHUCTEME, B TIPEIIOMJICHUH K MPEINPHUATHSAM C HE3HAYUTEILHBIM UM HYJIEBBIM (U3UYECKUM
MPUCYTCTBHEM.

Korna LleneBas rpynna npucrtymnana K cBoei padbore, 3Toro He ObLIO.



ECE/CES/GE.23/2009/6
page 6

A. Mertonosornyeckas oOCHOBA

1. eiicTByromue 1 IEPECMOTPEHHBIE CTATUCTHYECKUE CTAHAAPTHI, KACAIOIIHECS
UHCTUTYIIMOHATIBHBIX €AMHUI] M UX PE3UIAECHTCKON MPUHAIIEKHOCTH - CIIEIIOPINIA
B CHC 2008 roxa u B PIIG6

10. Yro kacaeTcs onpeaeIeHUs MHCTUTYLIMOHATIBHBIX €IMHUI], B YACTHOCTH B MPETOMIICHUU K
€IMHUIIaM, HaXOIAIIMMCSl B HHOCTPAHHOH coOCcTBEHHOCTH, TO L{eneBas rpymnma couna, 9To mpu
NepecMOTPe PYKOBOJICTB 3HAYMTEIHHBIX U3MEHEHHUI B OOIIIME PUHIIMITEI BHECEHO HE OBLIO.
Crenyer HamOMHHATD O TOM, uTo B myHKTe 2.12 ECC95 roBopurcs crnenyronee:
"NHcTuTylMOHANIbHAS €AMHUIIA - 3TO 3JIEMEHTAPHBIM LIEHTP NPUHATHS 3KOHOMHUECKHUX
pelIeHNH, XapaKTepU3yIoIInicsa eqMHO00pa3ueM OBEIEHUS U aBTOHOMUEH NPU NPUHATUU
peIIeHui B paMKax BBITOJHEHHUSI OCHOBHON (DYHKIIUH U JTMOO UMEIOIIUH MOHBIA HabOp CUeTOB,
00 CIOCOOHBIN - MPU MPAKTUUECKOW BO3MOKHOCTH U IEJIECO00Pa3HOCTH KakK €
HKOHOMUYECKOM, TaK U C FOPUINYECKON TOUEK 3pEHUs - TOATOTOBUTH MOJHBIA HAOOP CUETOB,
€CJIM B 9TOM MOSIBUTCS HEOOXoAUMOCTh. TlokazaTensMu aBTOHOMUHU MIPU NPUHATHH PELICHUN B
paMKax BBITTOJIHEHHS] OCHOBHBIX (DYHKITHIA SIBIISIIOTCS: BJaJIeHHE COOCTBEHHBIMH aKTUBAMH,
IPUHITHE SKOHOMUYECKUX PEIICHNH, 32 KOTOPBIE 3Ta €AUHUILIA HECET NIPSIMYIO OTBETCTBEHHOCTh
¥ OTBEYAET Mepe]] 3aKOHOM, TPUHATHE (PHHAHCOBBIX 0053aTEIBCTB OT CBOETO MMEHH,
00513aTENIbCTB IPYTOro po/ia MM HHBIX 0053aTENILCTB U CIOCOOHOCTH 3aKIIF0YaTh JIOTOBOPHI

(cm. Taxoke myHKT 4.2 CHC93, koTopsiii coxpaneH B 3Tom ke Bujae B CHC 2008 rona).

11. Ksazukoprnopamuu, Takue Kak OTJEJICHHUS MPSMBIX HHOCTPAHHBIX HHBECTOPOB, TAK)KE
CUMTAIOTCSI MHCTUTYIIMOHAJLHBIMU €TUHHUIIAMHU B paMKaX CUCTEMBI, XOTSI OHH U HE UMEIOT
HE3aBHCUMOTO MpaBoBoro craryca (cMm. myHkT 2.13 f) ECC95 u nynkt 4.49 CHC93). Kpome
Toro, B myHKTe 2.15 ECC95 yciioBHEBIC pe3uIeHTCKUE SIUHUIIBI ONIPEIEISIFOTCS CIIEAYIONITUM
00pa3oM: a) Te YacTH HEePEe3UJACHTCKHUX CAMHUII, KOTOPbIE UMEIOT IIEHTP IKOHOMHUYECKOTO
WHTEpeca B CTpaHe, COCTABIIAIONICH cuera; D) Hepe3uICHTCKUE STUHUIIBI B UX KAU4eCTBE
BJIAJICJIBIIEB 3€MJIM WU 3aHUN U COOPYKEHHUU. XOTs YCIOBHBIE PE3UACHTCKUAE €UHULIBI BEAYT
JIMIIG YaCTHYHBIE CUETA U HE BCET]a MOTYT IMOJIb30BaThCs aBTOHOMUEH MPH MPUHITUN PEIICHUH,

OHU paCCMaTpPUBAIOTCA KaK HHCTUTYIHHUOHAJIbHBIC CAWHUIIBI.

12. Bwmecrte ¢ TeM, XOTS HCXOJIHAs OCHOBA OcTajach npexHei, B myHkTax 4.51-4.67 CHC
2008 roma ObLT MPEYCMOTPEH PSIT HOBBIX OCOOBIX CTy4aeB, OJMH U3 KOTOPHIX KacaeTcs
crnemropiuil (4.55-4.67).

13. OcHoBHbie xapakrepuctuku crerropiuia (CHOJI) B mynkre 4.56 CHC 2008 rona
ONPEEISIOTCS CIEIYIOIIM 00pa3oM:
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a) qaCTO OHM HC UMCIOT IITAaTHBIX pa6OTHI/IKOB n He(bI/IHaHCOBLIX akTuBOB. OHHU MOI'yT
UMCTB JIMIIb HE3HAYUTCIIBHOC (bI/I3I/I‘IeCKO€ MNPUCYTCTBHC 34 IPpCACIaMU "II0YTOBOIrO HH_[I/IKa",
IMOATBEPKAAKOIICTO MECTO UX PErUCTpaAlUH,

b)  onu Bcerna adgdrmpoBaHsI ¢ Ipyroit Kopropamnuei, 4acTo B Ka4eCTBe JOYEPHETO
npennpustuii, u CKOJI, B yacTHOCTH, HEPEIKO SIBISIIOTCS] pE3UIEHTOM TEPPUTOPUH, OTIIMYHON OT
TEPPUTOPUH PE3UTICHTCKON MPUHAMISKHOCTH apPHINPOBAHHBIX KOPITOPAIIHIA;

C)  OOBIYHO OHM HAXOJSTCS B YIIPABICHUU PAOOTHUKOB JIPYTOi KOPIOPALIUH, KOTOpast
MOXeT OBITh, @ MOXET U He ObITh appunmpoBannoii. Takas enuHUIA OTIIAYNBACT
NpeZOCTaBIIsIEMbIE € YCIYTH U B CBOIO OUEPE/Ih BHICTABIISIET CYETA TOJIOBHON MIIM HHOM
ahGuIMpOBaHHON KOPHOPALIUH IS TIOKPBITHS THX PACX0A0B. IJTO - €TUHCTBEHHAs
NPOM3BOJICTBEHHAs! (YHKIIMS, KOTOPOH 3aHUMAeTCs JaHHAs €IUHUIIA, XOTS 4YacTO OHA
NpUHUMAET Ha ce0st GUHAHCOBBIE 00S3aTENLCTBA OT MMEHHU CBOETO BIIA/ICbIIA U OOBIYHO
NOJTy4aeT MHBECTUIIMOHHBIE I0XO/IbI U XOJIJMHTOBYIO TIPUOBUIb OT aKTHBOB, HAXOJISAIIUXCS B €€

BEICHHMU.

14. B CHC 2008 rona (4.58) nenaetcst BBIBOJ O TOM, YTO TAKHE €TUHHIIBI YIUTHIBAIOTCS KaK U
JPyrre MHCTUTYIMOHAIBHBIC SIMHUIIBI IIOCPEIICTBOM PACHIPEICICHUS [0 CEKTOPaM U OTPaCIIsiM
B 3aBHCUMOCTH OT X OCHOBHOM JICSITEIbHOCTH, 32 UCKITFOUCHHUEM TEX CIy4aeB, KOTa OHU

OTHOCATCS K OJTHOM U3 TpeX CIEAYIOUIUX KaTerOpui:

a)  3aBHCHMBIC (puHAHCOBBIC yupexaenus (4.59-4.61)% dunaHCOBBIE KOpIIOpaIHH,
KOTOpBIC HE MOTYT JICHCTBOBATh HE3aBUCUMO OT CBOMX I'OJIOBHBIX KOPIOPAIMIA U SBJISIFOTCS
IPOCTO TTACCUBHBIMH JICPIKATEIISIMU aKTUBOB U IMACCHBOB. B KauecTBe MPUMEPOB MPHBOSTCS
XOJITUHIOBbIC KOMIIAHWY, UHBECTHIIMOHHBIE U TICHCHOHHBIEC (DOHIbI, KOMITAHUH, 3aHUMAOLITHECS
CEKbIOpUTH3AIMEH, (UKTUBHBIC TOCPEAHNICCKUE KOMITAHUH. DTH KOMIIAHUH YYUTHIBAIOTCS B
Ka4eCTBE OT/ACIbHBIX HHCTUTYIIHOHAIBHBIX SIUHUI] TOJILKO B TOM CJIy4ae, €CIIH OHH SBIISIOTCSI
pE3UICHTaMH CTPaHbI, OTIIMYHOM OT CTPAHBI MX TOJOBHOW KOMIAHWUU. EcCiu OHU SBISFOTCS
PE3UICHTAMH CTPaHbI PE3UICHTCKOW MPHUHAJISKHOCTH UX TOJIOBHOW KOMIIAHHUH, TO OHU
paccMaTpuBarOTCs Kak ' MCKYCCTBEHHBIE JOUEPHUE IPEANPHUATHS , KOTOPbIE IPEICTABIISIFOT
cobotii BTopoe uckitoueHue (moanyHkt b) nyrnkra 4.58) u3 oOnmx npaBuiI onpeaeIeHus

HWHCTUTYLIUOHAIBHBIX CINHUIL,

b)  wuckyccrBeHHble nouepuue npeanpustus (4.62-4.66): mpouepHUe NpEANPHUSATHS,
HaXO/ISIIIKECs B MOTHON COOCTBEHHOCTH TOJIOBHOW KOPIOPAIMH, CO3IaHHbIC ISl ONTUMU3AIINN
HaJIOTOB, MUHMMHU3AIMU 00SI3aTEILCTB B Clydae OaHKPOTCTBA MIIH IS TOJTYYCHUS JPYTUX

3 Cwm. takke myHKTHI 4.82-4.87 PBIIG.
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TEXHUYECKUX MPEUMYILIECTB B COOTBETCTBUH C HAJIOTOBBIM WJIM KOPIIOPATUBHBIM
3aKOHOJATEIbCTBOM, JEUCTBYIOIMM B KOHKPETHOH cTpaHe. Hampumep, rosioBHas Koprnopanus
MOYET CO3/1aTh JI0UepHEee MPEANPHUITHE, KOTOPOMY IEepeJatoTcs IpaBa COOCTBEHHOCTH Ha
3eMJII0, 3/1aHUs, COOPY)KEHUS WM 000pY/I0BaHHUE U €IMHCTBEHHAs! PYHKLUS KOTOPOTO
3aKJII0YaeTcsl B X 0OpaTHOM mepenave B apeH 1y roJIOBHOM KOPIOpALMU; KOTopasi MpU3BaHa
CILY’>KMTh HOMUHQJIbHBIM pa00TO/1aTEIEM BCEX IITATHBIX PAOOTHUKOB IPYIIIBI; WM KOTOpas
BEJIET cYeTa N'OJIOBHOM KOpIOpanuy. B 1emom 3Tv TUIBI KOPIIOPALMA HE OTBEYAIOT
TpeOOBaHUAM OIpEAEIECHUS MHCTUTYLIMOHAIBHON €IMHHULIBI, IOCKOJIBKY OHM HE CIIOCOOHBI
JIEMCTBOBATh HE3aBUCUMO OT CBOEU I'OJIOBHOM Kopriopauuu. I103TOMy HCKYCCTBEHHBIE
JIOYEpHUE IPEATNPUATHS HE YUUTBIBAIOTCSA B KAYECTBE OTAEIbHBIX HHCTUTYLIHOHAIBHBIX €IUHULL
B CHC, a yunThIBaroTCsl B KaU€CTBE COCTABHOM YaCTH T'OJIOBHOM KOPIIOpALlMU U UX CUeTa
KOHCOJIMAMPYIOTCS CO CUETAMM I'OJIOBHOM Kopriopanuu. Kak yxe roBOpuinoch, KOHCOJIHAIALUs
IPOM3BOAUTCS TaKke B cirydae "maccuBHbIX CHOJI" 1o myHKTY a), €Clii OHH SIBJISIOTCSI
pe3UICHTaMH TOM e CTPaHbl, UTO U CTPaHA UX TOJOBHOM Kopriopaiuu. BaxHoil 0COOEHHOCTHIO
HCKYCCTBEHHBIX JJOYSPHUX MPEANPHUITUN 1 3aBUCUMBIX (PHHAHCOBBIX yUpPEKICHUI B
cootBercTBuM ¢ CHC 2008 rona siBisieTcs T0, YTO 00bEM UX BBIITYCKa U UX IIEHBI OMPEIEIISIOTCS
TOJIOBHO# KOpropanueii, kotopas (BO3MOXHO, C IPYyTUMH KOPHIOPALUSIMU OJTHOM U TOH ke

IPYIIIBI) SBJISETCS UX €IMHCTBEHHBIM KIMEHTOM (cM. 4.64);

C)  crmemropidiia opraHoB rocyaapcrsennoro ynpasienus (cm. CHC 2008 rona,
nyHKT 4.67). LleneBas rpymma He 3aHUMAJIACh THM CIy4aeM.

15. Pe3uaeHTCKas NPUHAIIEKHOCTh HHCTUTYIIMOHAIBHBIX €IMHULL ONIPEAEIIAETCS U B
JICHCTBYIOLEH, U B IEPECMOTPEHHON CUCTEMAaX KaK SKOHOMHUUYECKAsi TEPPUTOPHsI, HA KOTOPOU
HAXOJUTCS LIEHTP YKOHOMUYECKOTO MHTEpeca 3Toi eauHuIbl. Bmecre ¢ Tem B mynkre 4.12 CHC
2008 roga yTO4HSETCS, YTO y IOHATHUS "IKOHOMHUYECKAs! TEPPUTOPHST UMEIOTCS aCTICKThI
(U3NIECKOTO MECTOIOJIOKEHHSI, @ TAK)KE MPABOBOM IOPUCAUKINHU. B 4acTHOCTH, Ka)/Iblii WieH
rpynbl ahGUIMPOBAHHBIX MPEANIPUATUH SBJISETCS PE3UACHTOM CTPaHbl, B KOTOPOH OH
pacIosoXeH, a He TPUIHCHIBACTCS K MECTY IITa0-KBAPTHUPHI KOPIOpAIUH (CM. TaKKe

nyHkT 4.51). Kpome Toro, "B citydae TaKiMxX KOMIIaHU#, KAKOBBIMH SIBJISFOTCS MHOTHE
CHELIOPIINILIA, HE UMEIOIUE aTPUOYTOB MECTOHAXOXKICHHS WIIM UMETOIINE JTUIIb
HE3HAYUTENbHBIE aTPHOYTHI TAKOTO POJIa, MECTOHAXOXKJICHHUE OIIPEIENISIETCSI MECTOM MX
yupexaenns” (cm. myskr 4.15 f) CHC 2008 u nyukr 4.115 d) PITE6)*. 1 Hakowert,

4 o
Ha stoT cuer B myHkre 4.16 ¢) CHC93, koTOpBIii B IEPECMOTPEHHOM BUJIC SIBIISICTCS

nyaktom 4.15 ¢) Bepcun 2008 roga, roBOpUTCS, 9TO "HEHTP SKOHOMHUYECKOTO HHTEpeca
koprnopauuii 1 HKO 00b14HO HaX0oAUTCS B TOW CTpaHe, B KOTOPOH OHM YUPEXKJIEHBI U
3aperucTpUPOBaHbI B 3aKOHHOM MOPsIKE" .
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B CHC 2008 roa yTouHsieTcst TakKe, 4TO B Cllydae JOOBIYH MOA3EMHBIX MMOJE3HBIX HCKOTAEMbBIX
"penpHUsATHE, KOTOPOE OYyIeT 3aHUMAThCS JOOBIYEH, CIYNTAETCS CTAHOBSAIIIUMCS PE3UICHTOM
TIPH MTOJTyYEHUH HEOOXOIMMBIX JINIIEH3UI WITH JTOKYMEHTOB Ha JIM3HHT, €CITH OHO HE SABIISIIOCH
TakoBBIM J10 3Toro" (cm. 4.15 ¢)).

2. Kunaccudukaius cyOCEKTOPOB U BUIOB JCSITSILHOCTH MTPEAIPHSATHIA
C HE3HAYHUTEILHBIM WJIH HYJIEBBIM (PU3UUYECKUM TIPUCYTCTBHEM

16. Xorsa B CHC 2008 roma oco6oe Baumanue yaensercs CHOJI, KoTopbie SBISIOTCS
3aBHCUMBIMU (PMHAHCOBBIMH YUPEKIACHUSMH, B Hell rooputcs Taxoke, uto CHOJI momxHbI

B 1I€JIOM YYUTHIBATHCS B paMKaX CHCTEMBI TAaKUM K€ 00pa3oM, Kak U Jirobas apyras
WHCTUTYIIMOHAIbHAS €MHUIIA, TOCPEICTBOM UX PACIPEICIICHHS 10 CEKTOPaM U OTPaCiIsiM

B 3aBHCUMOCTH OT MX OCHOBHO# JiesiTebHOCTH (CM. MyHKT 4.58, KOTOpBIH yKe YHOMHUHAICS).
dakTudecku, xots 3To mpsimo He 3akperuieHo B CHC 2008 rofa, u3 ee TekcTa BBITEKAET, 4YTO
CAUHUIIA, ABJISAOIIAsACA p€3I/II[CHTOM I/IHOfI CTpaHBI, qcM CTpaHa cec FOHOBHOfI KOMITaHUH, "
nMerouiast I[pyFI/IC XapaKTepI/ICTI/IKI/I I/ICKYCCTBCHHOFO I[O‘IepHCFO Hpel[HpI/ISITI/ISI (B HJaCTHOCTH,
C TOYKH 3pEHHS JCATSIBHOCTH - CM. IIPUMEPBI, IPUBEICHHBIC B IMyHKTE 4.63), M0KHA
y‘II/ITBIBaTI)CSI KakK I/IHCTI/ITYIII/IOHaJIBHaSI CANHNLIA U KJIaCCI/I(i)I/IIII/IpOBaTBCSI 10 HpI/I3HaKy cec
COOCTBEHHOM JeSITeIbHOCTH/CEKTOpA TaK XKe, KaK U 3aBUCUMOE (PMHAHCOBOE YUPEIKICHHUE.

17. Tlpumepsl, npuBEICHHBIE B JOKJIaIaX CTPaH, MOATBEPKIAIOT, YTO B TOCY/IapCTBAX -
ywireHax EC mpeanpusTus ¢ He3HAUUTEHHBIM WA HYJIEBBIM (PH3NIECKUM MPUCYTCTBUEM
BCTPEUAIOTCS KaK B (MHAHCOBOH, Tak U B HE(hMHAHCOBOM 00JaCTsIX AesITeNbHOCTH. Ele ouH
IMITMPUYECKHUI BBIBOJI, KOTOPBIN OyzeT onucan 6ojee moapoOHo B pa3zaene B HacTosmiero
JIOKYMEHTa, CBOJUTCS K TOMY, YTO MIPEIMPHUATHS ¢ HE3HAYUTEIIBHBIM HITH HYJICBBIM (DU3UYECKUM
NPUCYTCTBUEM, BIIaJICIOIINE HEPUHAHCOBBIMH aKTHBAMH (0OCSI3aeMbIMU U HEOCS3aEMbIMH),

HE SIBJIIIOTCS OrpaHHYEHHBIM HCKITtoueHneM B EC.
3. CTouMOCTHAs OLIEHKA

18. Yro kxacaeTcsi MPUHIIUIIOB CTOMMOCTHOW OIIEHKH TTOTOKOB U 3aI1acOB MPEATIPHUITUH C
HE3HAYMTENbHBIM WIIM HYJIEBBIM (DU3MUYECKUM MPHUCYTCTBUEM, TO LleneBas rpymma cocnanacs Ha
onny u3 pekomernanuii KI'D 2007 roga, kotopas kacanacs CHOJI: "CHOJI-pe3uneHTs! HE OyayT
YUUTBIBAThCS B KAUECTBE OT/AEIbHBIX MHCTUTYLIMOHAIBHBIX €IMHUIL], 32 UCKJIIFOUEHUEM TEX
CIIy4aeB, KOI/1a OHU YAOBJIETBOPSAIOT KPUTEPHUSIM UHCTUTYLIMOHAIBHBIX €UHMI. WX BBITYCK
JIOJDKEH OLIEHUBATHCS MO CE0ECTOUMOCTH, €CIIM PhIHOYHAs oueHka oTcyrcTByeT. CIOJI, He
ABJISIOLMECS PE3UIEHTaMH, BCETa CUUTAIOTCS OTAEJIbHBIMU MHCTUTYLIHOHAIbHBIMU
enuaunamu. CHOJI noymkHBI Kilaccu(UIIUPOBATHCS IO CEKTOPAM U OTPACIISIM B 3aBUCUMOCTH OT
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"5 Kak yke otmevanocsk Beite, B CHC 2008 roma

ocHOBHOTO Bruaa aearenbHoctu CHOJI
YKa3bIBa€TCsl HA OTCYTCTBHE PhIHKA KaK HA OTIMYUTEIBHYIO YePTY 3aBUCHUMBIX (DMHAHCOBBIX
YUPEKICHUN U UCKYCCTBEHHBIX JIOYEPHHUX MPEATPUITHH, 11 KOTOPHIX 00bEM BBIITYCKA U IIEHA
OMPEIENISAIOTCS TOJIOBHOM KOpIopalueii, Koropas (BO3MOXKHO, ¢ APYTUMH KOPIIOPAIIUSMH TOH e

TPYIIIBI) SBJISETCS UX €IMHCTBEHHBIM KIHMEHTOM (cM. 4.64).
4. BriBogbl 0 pazneny A

19. B xoHIIe 3TO# BCTYMUTEIBLHON YacTH, MOCBAIIICHHONH METOIOJIOTUIECKOM OCHOBE, MOYKHO
caenath BeIBOJ 0 ToM, uto CHOJI u npyrue koMnaHnuy ¢ HE3HAUUTEIbHBIM WM HYJIEBBIM
($U3nIECKUM IPUCYTCTBHEM JOJDKHBI KJIACCU(DUITUPOBATHCS KaK HHCTUTYLIMOHAIBHBIE €IMHHIIBI
B T€X CJIy4asiX, KOrJa OHM HE ABJISIIOTCS PE3UICHTAaMU CTPaHbl PE3UICHTCKON NPUHAJJICKHOCTH
UX TOJIOBHOW Koprniopanuu. KoHconuaanus ¢ roJIOBHOM KOMITAHUEW MPOU3BOIUTCS TOJIBKO

B TIpeZiesiax 0TeYeCTBEHHOM 3KoHOMUKH, Koraa CHOJI He oTBeyaroT oOIIMM KpUTEPHSIM
MHCTUTYLIMOHAJIBHBIX €IMHULL. B cilydyae komnaHuii, KOTOpble HE UMEIOT aTPUOYTOB
MECTOHAXO0KICHHSI UJIM UMEIOT OIpaHUYEHHbIE aTPUOYThI TAKOTO POJA, MECTOHAX OKICHHE
OIPENIEIACTCS MECTOM UX YUPEKICHUS.

20. Bo-BTOpBIX, TaKue MPEINPUATHS TOJKHBI PAaCTIPEIEIATHCS TI0 CEKTOPAM U OTPaCIsiM

B 3aBUCUMOCTHU OT OCHOBHOTI'O BHJa UX JCATCIbHOCTH.

21. U nakoHel, MPUMEHHUTEIHHO K CTOMMOCTHOM OIICHKE WX OIepaIfii OTCyTCTBUE
CIOCOOHOCTH JICMCTBOBATH HE3aBUCUMO OT T'OJIOBHOM KOPIIOPAIIMU BBIPAKAETCS B OTCYTCTBUU
MO/JIMHHOW PHIHOYHOMU LIEHBI MPOYKIIMK COOTBETCTBYIONINX €IMHULI. B Mogo0HbIX ciydasx
MPEIMOYTUTEbHEH MOXKET OBITh CTOMMOCTHASI OTICHKA 110 Ce0ECTOMMOCTH MPOAYKIIMU. TeM He
MEHEE I10 BOIPOCY O CTOMMOCTHOM orieHke LleneBas rpynmna qoikHa ele NpoI0JKUTh CBOKO
paboty u chopMyIupOBaTh PEKOMEHAAIIH.

> CrpaBouHblil 1okyMeHT CTaTUCTUYECKON KOMUCCUH, TPUJILIATh BOCbMasl CECCHS,

27 deBpans - 2 mapra 2007 rona, myskt 3 f) npenBapurenbHOi MOBECTKH AHS: Bompock! mis
00CYXXJIeHUS U TIPUHATHUS PEIICHUI: HalMOHANBHBIC cueTa. [lomHbIi HabOp CBOIHBIX
pexomeHnanuii. Pexomennanuu, BoiHeceHHbIe KOHCYIBTATUBHON TPYIINON SKCIEPTOB 1O
oOHoBeHHIO CucTeMbl HaMOHATBHBIX cueToB 1993 rona. [loaroroBneHo
MexcekpeTapraTcKoi pabodei rpymmoi 1Mo HallmOHAIBHBIM CUETaM.
<http://unstats.un.org/unsd/nati onal account/A EG/recommendations/fscr.pdf>.
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B. O030p KOHKpPEeTHBIX TEMATHYECKUX MCCJIEI0OBAHUN rocyaapcTs - wieHoB LleaeBoii
rPYyNIbl, KACAIOIUXCS NPeANPUATHI ¢ HE3HAYNTEJIbHBIM WJIN HYJEeBbIM (PU3HYeCKUM
NpHUCYTCTBHEM

22. lleneas rpymma oOCyausia psifi HATUOHAIBHBIX TEMAaTHUECKUX HUCCIIETOBAHHM,
KacaroluXcsl MPeANpUATUI, UMEIOIINX HE3HAUNTENIbHBIN WK HYJIEBOM IITAaT paOOTHUKOB,
OTpaHUYEHHBIE OTNIEPALIMH UM OTPaHUYCHHOE (PU3MYecKoe MPUCYTCTBHE B TOW IOPUCIAUKIIHH,
B KaKoil OHM OBbUIH cO3/1aHbl. TemMaTuyecKkue NCCIIeOBaHUs KacatoTCsl MPEATPUSITHH,
HaXOJAIINXCS IO HHOCTPAHHBIM KOHTPOJIEM U TEM CAMBIM SBIISIFOLIUXCS PE3UIACHTAMU

TEPPUTOPUU, UHOM, YEM TEPPUTOPHS PE3UACHTCKON IIPUHAIICKHOCTH UX TOJIOBHOU KOMITaHHH'.

23. Ha ocHoBe TeMaTH4YeCcKHX MCCIIEIOBAHUMN, PEICTABICHHBIX dKCIIepTaMu, B Tabmuie 1
IMPUBOAUTCA O630p PAa3JIMIHBIX TUIIOB HpeI[HpI/ISITI/If/'I C HC3HAYUTCIIbHBIM HJIM HYJICBBIM
(U3uIeCKUM MPUCYTCTBHEM, KOTOpBIe ObLTH 00Cyk1eHbI LleneBoii rpynmoii. bonee moxpobHoe
0000IIeHHOE OTIMCAaHHUE PA3TUYHBIX UCCIIeTOBAHUN TPUBOIUTCS B TPUIIOKESHUU.

24. Opna U3 OCHOBHBIX 00mUX xapaktepuctuk Tunuanoro CHOJI cocrout B Tom, 9T0
CTOMMOCTH 3aI1acOB Ha MX OaJlaHCcaX OOBIYHO MPEBHIIIACT JIFOOBIE pa3yMHBIC TPOIIOPIIHHU T10
CPaBHEHHIO CO IITATOM UX PAOOTHUKOB M UX (PU3MUECKON CTPYKTYpOii (€Ciii TaKOBbIE BOOOIIIE
umerotes). o atoit npuunne Ilenesas rpymma padorana Ha ocHoBe Kinaccudukarmu CHOJI
TIEPBOT'O YPOBHS C TOYKH 3PCHHSI TUIIOB aKTUBOB, KOTOPBIMH OHU BJIAJICIOT COTJIACHO MX OaJlaHCy
(buHAHCOBBIE, He(DUHAHCOBBIE OCSI3aeMbIe H He(DMHAHCOBBIC HEOCS3aeMbIe aKTHBBI) . B Kaxoil
rpynme CFOJI B aGnnite 1 yKka3piBaeTcs KacCHMUKAINS CEKTOPA U BUA ACSTEIBHOCTH,

a TaKKC MPHUBOJUTCA KPATKOC OIMMUCAHUC LEJIH, AT JOCTUKCHU A KOTOpOfI 00BIYHO CO3aacTCA
CIOJL.

6
B OCJIOM HUX YUPCIAUTCIIN MOTI'YT IIPUHAJICIKATD TAKIKE K CCKTOPY OPraHoOB

rOCyIapCTBEHHOTO yrpaBieHusi. OIHAKO CTATUCTUYECKHUI OXBAT ATOTO MOCIIEIHETO THITA
€JIMHUI] HE aHanmu3upyercs [{eneBoii rpynmnoii.

! Bwmecte ¢ Tem B Tabautie 1 congepkutcs octatounas kareropus Ilpoune”. B atux
ciydasix L{eneBast rpynma Bce emre o0CyKIaeT BOIPOC O TOM, MOYXKHO JIH OTIPEICIIUTh
WHCTUTYIIUOHATEHYIO €IUHUILY.

8 B nactosmee BpeMs B Tabnuiie 1 nucnonb3yercs KiaacCu(pUKaius BUIOB IEITEIbHOCTH 110
KJEC pen. 1, a ve mo KIIEC pen. 2, kotopas Bce erie pazpabdarsiBaetcs LleneBoit rpymnmoid.

B cnydae "koMmranuii, pabOTaOMIMX C JTUIICH3USAMH M POSUITH, TPUBEJCHHAS JBOMHAS
kiaccudukaius (hUHAHCOBBIE MM HE(UHAHCOBBIE KOPIIOPALIMK) OTPAXKAET PA3TUUHYIO
MPAKTUKY CTPaH, MPEJICTaBUBIINX KOHKPETHBIE TEMAaTHUECKHUE UCCIIEIOBAHUS.
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Tadoauua 1. O630opHast TadJuIA, MOCBSIIIEHHAS] MPEANPHUITHAM € HYJIEBbIM WIH
He3HAYNTeIbHBbIM (pu3nveckuM npucyrcreuem B EBponeiickoM corose

NHCTUTYHIHOHAIBbHBIH Bup nesrenbHoOCTH
Tun eneBoe npexHasHayeHue
CeKTOop (KOEC pen. 1.1)
Buagenue ¢puHaHCOBBIMU aKTHBAMH
(3aBucHMBbIe (PHMHAHCOBBIC YUPEKICHUS)
XONAMHTOBLIE [Ipouwne puHAHCOBEIC e mpouee HUHAHCOBOE ® BJIQJICHUC JOUCPHUMMU
KOMITaHUH NOCPCIHUKH, HCKITKOYasd NOCPEOIHUYECCTBO, HE NpSANpHUATHAMH,
CTpaxoBbIe KOPIOpALUH U BKJIIOUEHHOE B JIpyrUe KOHLEHTpPALHS
neHcuoHHbIe (o bl (S.123) rpymmupoBku (KIEC, npUOBIIEH TPyNITs B
65.23) omnpe/ieJieHHbIX CTpaHax/
FOPUCITUKITHOHHBIX
crcreMax
e (uHAHCHpOBaHUE
TPYIIIBI
ITaeBrie Jpyrue neno3utHole ® KaIWUTAaJIOBJIOKEHUS B ® [IOJIy4€HHE JOXOJOB OT
WHBECTUIIHOHHBIE (bUHAHCOBBIE YIPEKICHUS LIeHHbIE OyMmard, (bHAHCOBBIX
douel, apyrue houabl|(S.122)/ HATPUMEP aKI[HH, WHBECTHUIUI [TPH
Y aHAJOTHYIHEBIE oOnHranun, BeKCes, obecrieueHnN
(buHaHCOBBIC Jpyrue ¢puHaHCOBBIC LIEHHBIC Oymaru HaJIOrOBBIX
YUPEKICHUS nocpeauuku (S.123) JIOBEPUTEIBHBIX MACBBIX MPEUMYIIECTB

(G OH/IOB U T.II.

(KOEC, 65.23)

ornepannu ¢ HCHHbIMU
Oymaramu,
OCYIIECTRIIIEMbIE
JUIIEpaMH 3a COOCTBEHHBIN
cuer (KIEC, 65.23)

Kommanuu no

CCKbIOPpUTHU3ALIUN

Jpyrue ¢puHaHCOBBIC
nocpenuuku (S.123)

npouee (PUHAHCOBOE
HOCPEIHUYECTBO, HE
BKJIFOYEHHOE B Ipyrue
IPYIIHAPOBKH

(KOEC, 65.23)

® CEKbIOpUTHU3ALMS
AKTHUBOB - MOOMITH3aLIAS
CpEICTB
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Tun

NHCTUTYIHOHAIBHBIH
CeKTOop

Bu1 nesiTeJibHOCTH
(KOEC pen. 1.1)

eneBoe npexHazHayeHue

Kommanuu no

Jpyrue ¢puHaHCOBBIC

npouee (GPUHAHCOBOE

e o0ecleuyeHne HAJIOTOBBIX

HAJIOTOBOMY nocpenuuku (S.123) MOCPEAHUYECTBO, HE MPEUMYIIECTB IS
HUHXAHUPUHTY BKJIFOUECHHOE B JIPYTHE MaTepHHCKO
IPYIITHPOBKH KOMIIaHHH, B YACTHOCTH:
(KOEC, 65.23) e HampaBJICHUE
(DMHAHCOBBIX IIOTOKOB
OTPe/IeICHHOTO THIA
4yepes TPEeTbU CTPAHBI B
LEJIAX COKPAICHUS UITH
ONITUMHM3ALNH
yICPKUBACMBIX HAJIOTOB
3aBUCHMBIE Jpyrue ¢puHaHcoBbIe e (pUHAHCOBBIN JIU3UHT ¢ (DUHAHCOBBIM JIN3UHT B
(HUHAHCOBBIE nocpeauuku (S.123) (KIEC, 65.21) npeeaax IpyIibl
JIM3UHTOBBIE (CHOJI He cumtaetcst

KOMITaHUHU (0OBIYHO
JUI TU3UHTa
BO3JYLIHBIX CYJIOB U
TPAHCHOPTHBIX

Cpe/CTB)

XO3SMCTBEHHBIM
COOCTBEHHHUKOM
obopyoBaHwusi)

3aBHUCHUMBIE KOMITAHUHU

10 IEPECTPAXOBAHUTIO

CtpaxoBble KOPIOpaIuy u
neHcuoHHbIe (o b (S.125)

CTpaxoBaHHe, HE
OTHOCSIIIEECS K
CTpaxOBaHHIO KU3HU
(KOEC, 66.03)

e 1iepecTpaxoBaHHE B
Hpeenax TpyIsl

DaKTOPUHTOBBIE U

Jpyrue ¢puHaHCOBBIC

npouee (PUHAHCOBOE

e (aKTOpUHT

nepedakrypupytomue |nocpenHuku (S.123) MTOCPETHUYECTBO, HE ® OCYHICCTBIICHHUE
KOMITAHUU BKJIFOUEHHOE B JIpyrUe nepedaKTypUpOBaHUS

TPYIIITUPOBKA ® yIpaBJICHUC

(KIOEC, 65.23) COOCTBEHHBIMU

® [pEIOCTaBIICHUE TPOUUX Cpe/icTBaMu
YCIYT MOTPEOUTEIISIM
(KOEC, 74.84)
Baanenne HepHAHCOBBIMM OCA32eMbIMH AKTHBAMU

CynoxoyHble Hedunancosrsle KOPIopaluy |e  [esATEILHOCTH MOPCKOTO @  BJIAJCHHUE AKTHBAMU
KOMITaHHHU (S11) (cynamu) mnum

TpaHCIOpTa
(KOEC, 61.10)
JIeSTEIbHOCTh PEYHOTO
TpaHCIopTa

(KOEC, 61.20)

apeH/ia MalluH 1

obopynosanust (KIEC, 71)

(bpaxToBaHue HA
YCIOBUSIX
6opboyTUapTep CynoB
1o y1o0HbIM (iarom/
B JIbTOTHBIX HaJIOTOBBIX

TOPUCOAUKIIHAX
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NHCTUTYIHOHAIBHBIH Bup nesrenbHoCTH
Tun eneBoe npexHasHayeHue
CeKTOop (KOEC pen. 1.1)

Okcrutyatanusi/apenna |HeduHaHCOBBIE KOPIIOPALMK  |@  n0ObBIYA MTOJIE3HBIX e perucrpaunus

Jpyroro (S11) uckonaemsix (KJIEC, 11) JoOsIBaromIeit

0bopyoBaHusL e apeH/Ia MalIMH U JIeATEJIbHOCTH B
oGopyosanms (KJEC, 71)|  TPTOTHBIX HAOTOBBIX

FOPUCITUKITUSIX

[epenponaxHpie HedunaHcoBble KOPIIOpAIMH |  ONTOBAs TOPTOBIA e TOPropo-

KOMITaHUHU (8.11) TOPTOBIIS Yepe3 areHTOB HOCpeIHUYeCKast
(KOEC, 51) KOMITAHHUS JUTSL TPYIIIIBI

® [PEIOCTABJICHUE IPOUHUX 0e3 MpoBo3a TOBapOB

BHIIOB yCIYyT yepes TepPUTOPHIO
notpeburessim (KAEC, 74)

TpeiinuHroBbsle HegunaHcoBble KOpPHIOpaLMK |®  ONTOBAs U PO3HUYHAS ®  TOProBo-

KOMITAHUHU (s11) toprosist (KIIEC, 51) MOCPETHUYCCKAs

KOMITaHUS JIJISI TPYTIITBD
Bianenne HeHHAHCOBBIMH HEOCSI32€MBIMH AKTHBAMH
Komnannmy, Hedunancorie Kopriopauu

paboTaromue ¢
JIATIEH3USMH U POSUITH

(S.11)

® IIpejoCTaBIIeHNE
Pas3IUYHbBIX YCIIyT
notpedutensim (KJIEC,
74.8)

® KOHICHTpalus
HOCTYIUICHUH TPYIIIBI B
BHUJIE POSUITH U
AHAJOTUYHBIX TIOTOKOB,
MOJTy4aeMbIX OT IIpaB
MHTEJJIEKTYaJIbHOM
COOCTBEHHOCTH H
TOBapHBIX 3HAKOB

Jlpyrue puHAHCOBBIE
MOCPEAHUKH, UCKITIOUast
CTPaxoBble KOPIIOPAIINH U
neHCHoHHbIe (ou bl (S.123)

e mpoyee GUHAHCOBOE
MOCPEAHUYECTBO, HE
BKIIIOYEHHOE B IpyrHe
IPyNIUPOBKU

(KJIEC, 65.23)

® KOHIGHTpalHs
HOCTYIUICHUH TPYIIIBI B
BUJIE POSUITH U
AHAJOTUYHBIX TIOTOKOB,
MOJTy9JaeMbIX OT IIpaB
MHTEJJIEKTYaJIbHOM
COOCTBEHHOCTH H
TOBapHBIX 3HAKOB

IIpouue
Kommnanuwu, HedunancoBbie KOpPIopauy |e  onrosas TOPTOBIIA U e "MOyHKT BBO3a"
3aHUMAaroIIHecs (511)? TOPTOBJISI Yepe3 areHTOB UMIIOPTHBIX TOBAapOB,
TPaH3UTHOU (KOEC, 51) KOTOpBIC 3aTeM
TOpProBIIEeH pacrpenensorcs B
paMKax TpyImsl 3a
npeaenamu EC
Ipencrasurensctea |HeduHaHCOBBIE KOPTIOPAIMH (@  IEATEILHOCTH BO3MYIIHOIO|®  TpaHC(EPTHBIN

aBHaKOMITAaHUH B
KPYIHBIX a3poIopTax
3a pyoexoM

(S11)?

TPaHCIIOPTA,
MOYUHSIOLIET OCst
pacIcaHuio
(KOEC, 62.10)

MEXaHU3M,
UCIOJIb3YEMBIH
aBUANepeBO3UYUKAMHU JUIs
JIOCTaBKH MacCakKupoB B
HaMe4yaeMblil ITyHKT
Ha3HAYEHHs
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C. OcHoBHbIE NIpeIBapUTE/IbHbIE BHIBOAbI H OCTABIIASICA padoTa

25. Kak yka3bsiBasioch Bo BBeicHUH, paboTa [leneBoii rpymmbl 10 BecHbl 2008 roma Obuia
CKOHIICHTPHUPOBAHA Ha MOJIYYCHUH KOHKPETHBIX TEeMAaTHYCCKUX MCCIICIOBAaHUI TOCYIapCTB -
wienoB EC u Ha 0030pe METO0I0THYECKON OCHOBBI PETHCTPAINH MPEATPUSITHH C

HE3HAYUTCIbHBIM WJIX HYJICBBIM HNPUCYTCTBUEM B HAIIUOHAJIBHBIX CUCTAX.

26. Temaruyeckue UCCIIEAOBAHUS MOKA3bIBAIOT, YTO TAKUE MPEATIPHUITHS BCE IIHPE
HCITOJIB3YIOTCA MHOTOHAIMOHAJIbHBIMHU I'PYIIIIAMU B IIUPOKOM CIIEKTPE OPraHn3aliluMOHHBIX
CTPYKTYP, KOTOPBIC BBIXOJAT 34 PAMKH TPAAULIUOHHBIX CXEM KOHTPOJIA 3a XOJIAUHI'aMHU,
BJIAJICIOIIMMHU (PMHAHCOBBIMH aKTHBAMU TPYIIIIHI TOYEPHUX MPeanpuiaTuii. Bo MHOTUX cirydasx
cootBercTByromue CIOJI nmeroT (prHaHCOBBIC aKTHUBHI M TACCUBHI TOJIHKO HA CBOMX OallaHCaX,
HO B JIPYTHX CIIyYasiX IPaBO COOCTBEHHOCTH HA HE()MHAHCOBHIC AKTHBBI U TIOCTYIICHUS OT HUX
MOTYT TepeniaBaThcsi rojoBHOM komnanuen rpynmnsl CHOJI 3a py6ex. I[Ipexae Bcero B ciaydasx
NOCTYIUIEHUH OT UCIOJIb30BaHNUs IIPaB MHTEJUIEKTYaJIbHON COOCTBEHHOCTH, HO U B IPYTHX
ClIy4asix BeCh 000pOT IPYIIIbI WIIM 3HAYUTEIbHBIA €r0 KOMIIOHEHT MOXET ObITh

CKOHIIeHTpupoBaH B ogHoM CHOJI.

27. B cBs3u ¢ utoramu cosemanus Komurera mo BH/I B urone 2008 roga oxxugaercs, 4To
nieneBast rpynma k uroHto 2009 roa moAroTOBHUT CBOM 3aKITIOYUTENBHBINA JOKIIAT ¢ OoJiee
KOHKPETHBIMU YCTAHOBKAaMH M PEKOMEHIAIIUSIMHI OTHOCUTEIBHO Y4eTa MPEANPHITUH C
HE3HAYNTENbHBIM WM HYJIEBBIM (DU3HMUECKUM NMPUCYTCTBUEM B HAllMOHAIBHBIX CUETaX, U B
YaCTHOCTH OTHOCUTEIHFHO CTOMMOCTHOM OIEHKH UX MPOIYKIUHU B PA3IHUHBIX CIyYasXx,
OTIpeIeICHHBIX Ha HauYaJIbHOM dTare pabotel. Kpome Toro, LleneBoii rpymnmne HeoOX0umMo
COCPEIOTOYNTH BHUMAaHUE HAa BO3MOXKHBIX ''CXeMax MPHHSATHUS PEHICHNH" B 00JIaCTH yueTa
(BKJTFOUAs] CTOMMOCTHYIO OIICHKY) SIUHHMI] C HE3HAYUTEIILHBIM (PU3UYECKUM MTPUCYTCTBUEM.

E1me ouH BBIBOJ, BRITEKAIOIINI M3 TEMAaTHUECKUX UCCIIETOBAaHMA, 3aKITF0YAETCS B TOM, UYTO y4eT
CIOJI B rocynapcTBax - wieHax EC He sBIsIeTCS MOJTHOCTBIO TAPMOHU3UPOBAHHBIM (Ooee
HOAPOOHO CM. MIPHIIOKEHHE). DTO MOKET OKa3bIBaTh ONPE/ICICHHOE BO3ICHCTBIE HA Pa3MephbI
BBII, peructpupyembie KOHKPETHOU cTpaHOM, B 3aBucuMocTH oT yueta CHOJI. Omgnako ¢ Touku
3penust BH/, ecnu npeanpustue Ha 100% HAXOOUTCSI B MHOCTPAHHOW COOCTBEHHOCTH,
BozzercTBue Ha BBII komneHcupyercs UMyIEeCTBEHHBIM JOXOA0M, IPUITUCBIBAEMbIM
MHOCTPAaHHOMY COOCTBEHHHUKY. EIlle OJH CMEXHBINH BOPOC CBSI3aH C BOZMOKHOCTSIMU OOMEHa
uHpOpManreil MeX/1y HallMOHATBHBIMHA COCTAaBUTEISIMH CTATUCTUKU. DTO B OOJBIIEH CTENEHN

COTIPSIKEHO C acrekTamu padboTsl LleneBoii rpymnmsl, KOTOpbIE ONKchIBatOTCs B pasnedie ||
nokymenta ECE/CES/GE.23/2009/7.
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[ENGLISH ONLY]
ANNEX

SUMMARY OF THE CASE STUDIESCOLLECTED ON SPECIAL PURPOSE
ENTITIES

|. HOLDING COMPANIESAND INVESTMENT FUNDS

1. Such companies are used to take advantage of double tax treaties by providing loansin
treaty countries or other countries where withholding tax on interest islow or nil. An
international holding company can be the parent for companies registered abroad as well as of
other registered international business companies in the host country.

2. Special purpose entity (SPE) incidence in Luxembourg is highest among entities usually
organized under the legal umbrella of 1929 Holdings and SOPARFIs (Soci étés de participation
financiere). Most SOPARFIs and 1929 Holding companies are financial corporations and
classified in sector S123 "other financial intermediaries, except insurance corporations and
pension funds' and attributed to Statistical Nomenclature of Economic Activitiesin the
European Community (NACE) 65.23 (other financial intermediation n.e.c.). They are considered
being resident institutional units even without persons employed and physical officesin
Luxembourg and are fully included in national accounts. The financial service fees paid to the
resident banking sector are estimated on bases of the deposits and credits with this sector. The
domiciliation fees and the management fees for 1929 Holdings paid to resident trust companies
are estimated at 0.05% and 0.01% of the value of the capital. The total amount of capital of 1929
Holdings is published by the VAT administration. The statistical business survey datais used to
complement the estimation of intermediate consumption of the SOPARFIs. Employment and
compensation of employeesis taken from socia security files. The subscription tax paid by the
1929 Holdings is estimated on the basis of 0.2% of the capital. To determine the total production,
the sum of costs approach is used.

3. Inthe Netherlands, units acting as financing vehicles or holding companies on behalf of
their non-resident parent companies are considered as SPEs (Bijzondere Financiéle Instellingen
— BFIs) and classified in sector S.123 (other financial intermediaries, except insurance
corporations and pension funds). The term refers to entities that manage participations outside
the Netherlands, distribute dividends gained from participations to the parent company and
perform acquisitions on behalf of the parent company. Their economic activities are considered
asthe provision of financial services. The Netherlands do not use the sum of costs approach asin
Luxembourg. Value added of SPEs had negative value for the period 2001 - 2005.
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4. The Mateseinternational trading company is acompany resident in Malta and set up with
the purpose of holding overseas investments and distributing the income to non-residents. The
international holding company is similar to the Maltese international trading company, except
that it holds participationsin foreign companies. International holding companies are not
considered in Malta for national accounts.

5. Inthe UK, financial holding companies and securitisation vehicles are treated as SPEs. If
the SPE istreated as an institutional unit and is a non-bank, it will be included in the sector S.123
(other financia intermediaries, except insurance corporations and pension funds). SPEs owned

or controlled by a bank are deemed not to be an institutional unit, and their accounts are
consolidated with those of its parent company.

. SECURITIZATION COMPANIES

6.  Some entities are constructed to route financial flows of a particular type through athird
country in order to reduce or avoid withholding taxes. In other cases, the aim is to obtain loans
from affiliated companies for lending the funds raised to other affiliates, or that they pool
different types of income received from affiliates, such as dividends and interest payments, and
reinvest this within the group - those entities might be called treasury centres. The capital can
possibly be supplemented with funds obtained from external partiesin international capital
markets through the issuance of stocks and bonds, entities performing such transactions might be
called conduits.

7. Inthisprogress report, the term securitization company is associated with different
organisational constructions which have the purpose to securitize non-tradable financia assets
(e.0. receivables). The securitization company isalegal construct that protects those financial
assets and so their role as collateral isimproved. Asaresult, the original company receives
cheaper financing due to better collateral.

8.  Inthe Netherlands these securitization companies are classified in sector S.123. They issue
mostly mortgage backed securities. Production, intermediary consumption are valued at market
prices, mainly based on information from the Dutch Central Bank (DNB). Financial
Intermediation Services Indirectly Measured (FISIM) isincluded.

9. Besdesfinancia holding companies securitisation vehicles are the only “visible” type of
SPEs operating in the United Kindom.
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1. CAPTIVE RE-INSURANCE COMPANIES

10. A captive re-insurance company is atype of organized self-insurance program in which a
firm or a group sets up its own insurance company (usually in conjunction with are/insurer) to
fund and manage its retained risks.

11. In Luxembourg, captive re-insurance companies are considered being resident companies
even if without employment and offices. They are considered in national accounts. The
production and income accounts are compiled in the same way as for direct insurance
companies.

V. LICENSING AND ROYALTY COMPANIES

12. Licensing and royalty companies act as intermediaries between the original owner or
creator of intellectual property (e.g. in the form of a patent, film rights, copyrights or trademark)
who is not resident in the host country and an entity (licensee) which wants to use that patent
under licence, resident in athird country. The company which owns the intellectual property is
located in alow taxation country and is owned by the original owner of the intellectual property.
Furthermore, the distribution of income from the host country of the licensing and royalty
company to the home country of the owner of the licensing and royalty company will not be
subject to any withholding taxes. In addition, because of the system of double tax treaties,
royalty fees paid to the licensing and royalty companies by the subsidiary or independent
licensee will have no or very low withholding taxes applied to them. This might not be the case
if the royalties were paid straight to the home country of the intellectual property owner. The
licensing activities can be combined with holding, financing or actual operating activities such as
trading or manufacturing.

13. For thetime being in Luxembourg licensing and royalty companies are not classified as
SPEs. SOPARFIs dealing with the management of patents and trademarks are mostly classified
in NACE 74.80 (miscellaneous business activities n.e.c.), a smaller number of units being still
classified in NACE 65.23 (other financia intermediation n.e.c.). The units classified in NACE
74.80 are only included if they have employment and offices in Luxembourg. In the case of brass
plate companies (without employment and offices) the production account relates only to the
costs incurred on the territory, i.e. the domiciliation costs, indirect taxes etc. The production
equals costs. In the primary income account, the income flows between branch/subsidiary
companies and parent companies are considered. The units classified in NACE 65.23 are treated
together with financia holdings (see annex section 1).
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14. Inthe Netherlands, licensing and royalty companies are considered as SPESs and classified
in sector S.123 as other financial intermediaries. They own non-financial assets and exploit
licences, patents and film rights for their parent companies. The non-financial assets are seen as
investment assets and define this entity as investment vehicle, even if the investment is done on
behalf of the parent company and not for alarge public.

V. TRADING COMPANIESAND MERCHANTING COMPANIES

15. Thereisvery wide scope for the use of trading companiesin Member States. Thisis
indicated by the numerous international trading companies used by persons and entities of
various nationalities. In some Member States these trading companies referred to as international
trading companies (Malta) or international business companies (Cyprus) and are adopted to
receive commission income, management or operational fees, to hold patents and copyrights and
to perform re-invoicing operations.

16. Insome Member States the use of entities with little or no physical presence is high among
the following activities:
(& wholesale and commission trade services (NACE 51);

(b) renting of machinery and equipment (NACE 71);

(c) business services (NACE 74), especially management of patents, trademarks and
other licenses and management activities of holding companies.

17. In Luxembourg these companies are not classified by the Service Central de la Statistique
et des Etudes Economiques (STATEC) as SPEs, but as normal commercial companies (for
trademark and license managing companies see annex section | and 1V), and subject to

L uxembourgish income tax. Often these companies "commercialize" the products of a
multinational group in a greater geographic area or perform re-invoicing operations and are
classified in NACE 51. The incentives to create this type of companies might be numerous,
among others also fiscal engineering like the use of non double taxation treaties with non-EU
countries. In this latter case the company has a branch in this non-EU-country where all activity
takes place and where taxes are paid. For all companies without any employment and officein
L uxembourg the production account relates only to the costs incurred on the territory, i.e. the
domiciliation costs, indirect taxes etc. and the production is evaluated by the costs.

18. For trading companies operating in different countries, that means companies with offices
and employment in Luxembourg and branches outside Luxembourg (which have no separate
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accounts) STATEC applies the pro rata method, i.e. the production account is compiled on the
basis of the relation: turnover of the local unit/total turnover of the company.

19. InPortugal trading companies with physical presence and with operations in the region are
considered under NACE 51 (wholesale and retail trade) and NACE 74 (other business services)
for national accounts. For units without physical presence and without economic activity in the
territory only the gross value added is considered as a proxy for output, because these units are
involved in direct reporting for balance of payments statistics. In fact all of them declare their
transactions as merchanting. The option for considering the gross value added was due to the fact
that the output of the wholesale and retail trade is the sum of the trade margins on the various
products and merchanting is similar recorded.

20. Maltese merchanting companies are considered resident in the economy and their activity
is recorded as merchanting service (NACE 51) for national accounts. For Balance of payments
(BOP) compilation the merchanting service is recorded for the current account, but no exports or
imports of goods, as the resident merchant did not acquire the goods. In the case of Maltese
trading companies imports and exports of goods are recorded in INTRASTRAT und BOP, as
well as the margin earned by the resident trading company in the current account and in NACE
51 for national accounts. These types of merchanting and trading companies are considered by
the NSO as different from companies formally known as Maltese international trading
companies. Matese international trading companies are registered in Malta and doing business
exclusively with non-residents. They are not eligible to own assets situated in Malta. The
economic decisions regarding such Maltese international trading companies are taken by a parent
company located outside Malta. Profits generated from these activities abroad are transferred to
the Maltese international trading company with the purpose of benefiting from tax incentives.
Companies being registered as Maltese international trading company classified in NACE 51 are
regarded as non-residents, and their activities and transactions are neither considered for national
accounts nor for balance of payments statistics.

21. A similar lega construct existsin Cyprus, where the term Cyprian international business
company refersto as legal entities whose beneficial ownership and business activities lie outside
the country of registration. These international business companies are not considered for
national accounts, as they have business activities outside the territory and no physical presence.

22. With regard to the current treatment of trading companiesin Luxembourg, Malta and
Cyprus, there is apossibility that the profits made by those companies are not recorded
(captured) anywhere in the European national accounts or balance of payments as a value added
creation. There's also a need to investigate the consistency between valuing output of those
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trading companies at costs (domiciliation costs, indirect taxes etc) and their subsequent income
distributions to parent companies.

23. The case study of Belgium discusses discrepancies arsing from the treatment of transit
trade in national accounts and in external trade statistics under the community regime. Although
transit trade companies operate in the national economy and are registered with a VAT number,
they often have no or very few staff employed. In the Belgian treatment, a distinction is made
between, on the one hand, the independent trading companies (accounting desks operating only
internationally on behalf of foreign companies) and affiliates of foreign groups working aso
with other resident affiliates of the same group in Belgium on the other hand. The former are not
considered resident in the Belgian economy, the latter are considered resident.

24. Trade flows administered by independent transit trade companies are not included in the
trade in goods flows compiled according to the national concept. However, they are included in
the community concept of the externa trade in goods (and BOP) which results in a significant
gap in absolute value between BOP and rest-of-the-world (ROW) statistics. Furthermore, when
flows of exports and imports of independent transit trade companies are not balanced, this results
inanon negligible gap in net terms. In particular, it is often observed that the reported prices of
the exported goods are considerably higher than the prices of the same goods at the moment of
their import.

25. Inthe Netherlands, if aunit is considered to be the owner of imported or exported goods, it
isincluded in the foreign trade statistics and in national accounts. If not, the goods are included
in transit trade statistics (but not used for national accounts) and are included in the community
concept of the trade in goods (and BOP) which results, as for Belgium, in asignificant gap
between BOP and ROW statistics.

VI. MULTI-TERRITORY ENTITIESWITH MARITIME AND AIR TRANSPORT
OPERATIONS

A.  Shipping companies and vessel management companies

26. "Flags of convenience" and "bareboat chartering” are expressions that refer to the case in
which non-resident entities can register shipsin certain countries and operate the ship under that
country’s flag, although the administrative headquarters are sited and real business carried on
elsewhere. There are anumber of significant non-tax reasons for using flags of convenience such
as low registration fees, lower wage costs, reduced technical standards required and alack of
other operational controls from government. However, “open registration” may also giveriseto
significant opportunities for tax avoidance. Generally, low or no income taxes are paid in the
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country of registration on profits from shipping operations, as the “open registration” country
may be atax haven, or the profits can be routed through atax haven jurisdiction commonly by
using leasing and chartering arrangements.

27. The complexity of the statistical treatment of shipping activities needs further clarification
on different aspects such as residence, nature of shipping companies’ activities, mechanism
employed in registration. The complexity arises due to the fact that the registration, the
ownership and the management of the transport equipment as well as the organisation of
provision of transport service using this transport equipment can al be performed by different
entities in different economies.

28. Theadministration of ship registration services needs no physical contact with the state.
Within these registration procedures, all interested parties in the ventures (owners, investors,
insurers, etc.) incorporate a shipping company (ship-owner), and a vessel management company
in the flag state. The shipping company acquires the vessal in its name and registers the vessel
under aflag of convenience. Vessel management companies offer full management services
(including chartering, crewing, ship broking and similar activities) to ship owners having their
vessels flying under various flags. Concerning the financing of a ship, it has to be determined
whether the ship is being leased or effectively sold to the institution which ownsit.

29. Theregistered owners of almost all "Flags of convenience" ships are entities with little or
no physical presence set up for the sole purpose of owning that particular ship.

30. Indraft BPM, sixth edition, Chapter IV (Economic Territory, Units, Institutional Sectors,
and Residence) the problem of residence for enterprises involved in mobile production is
discussed in paragraph 4.128 (draft January 2008): " For example, an institutional unit that
operates ships on the high seas and various territorial waters has its residence determined
according to the criteriain paragraphs 4.123-4.127, and the economy of residence is not
necessarily the same as where the ships spend the most time or the territory of registration of the
ships. Aswell, the enterprise that operates the shipsis not necessarily the same as the enterprise
that owns the ships. The use of base of operations for determining the residence of a shipping
enterprise means that flag(s) of convenience used by the enterprise do not determine residence,
and indeed a single shipping operator may have ships registered in several countries. Similarly,
the residence of an enterprise that charters ships is determined from its own base, rather than the
flag(s) or locations of particular ships."

31. Inthe IMF Baance of Payments Compilation Guide (BPCG), paragraphs 442 - 450 deal
with the “ Treatment of the operations of mobile equipment”. paragraph 442 states that “the key
to correct treatment of this (shipping) equipment liesin determining the residence of the operator
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of the equipment” and paragraph 449 considers a further complication that arise when “the
operating enterprise may be registered in two or more countries as aresult of special legidation”.
The BPCG suggests that "in such cases, the earnings, expenses, assets and other activities of the
operator could be split between the countries in proportion to shares held in the operating
enterprise” or that "...the country where the head office of the enterpriseislocated could be
considered the operator’ s country of residence, and the other countries could be considered
shareholdersin the operation”.

32. BPCG paragraphs 705 — 707 states that "of particular concern are brass plate companies,
such as those established to register ownership of shipping vessels or to raise capital through the
issuance of securities... To take advantage of various legislation, certain companies may register
inacountry but, for all practical purposes, have no operational presence in that country. ... That
IS, the companies do not carry out production, have no employees, and do not pay income tax.
Many companies established for the purpose of issuing securities may have no other presencein
ahost country. Brass plate companies may pay afeeto register in ahost country and may share
an office or directors with similar enterprises. However, books or accounts may be maintained
elsewhere and, thus, be unavailable to the host country compiler.”

33. The OECD Benchmark definition of foreign direct investment - 4™ edition (February
2008) citesin paragraph 335 "An owner may establish an incorporated or unincorporated
enterprise that operates the ship. The country of the (affiliated) operator may differ from that of
the owner, in which case a direct investment relationship exists. When the ship operations occur
in international waters, the activities should be attributed to the economy in which the operator
maintains residence”.

34. Concerning the case studies supplied by the participantsin the Task Force, Luxembourg
considers only those shipping companies which activities actually take place on the national
territory, given the fact that Luxembourg does not have either direct sea access or a sea port.
Activitieswhich are actually performed on the nationa territory are vessel management,
international crew rental services, taxation, legal and ship financing consulting, incorporation
and domiciliation of shipping companies. These activities are performed either through a
subsidiary for a group as awhole located outside Luxembourg, by a management company or by
an accounting firm. Other activities are considered to have no economic effect on the economy
of Luxembourg. The evaluation of the production account of the shipping activitiesis mainly
based on ship management fees and the associated costs. The production accounts of inland
water transport services of passengers and goods includes only those companies considered as
having substance on Luxembourgish territory. Other activities such as sea transport or chartering
activities are typically performed by a non-resident branch or by a parent company and are hence
excluded. Consequently, seamen affiliated to the Luxembourg social security are excluded from
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national labour force figures, as well as land men employed by companies which are not in the
scope, i.e. not working on the national territory.

35. Dataon shipping companies and vessel management companies is not compiled in Cyprus
and Malta. These companies are registered in these countries, but have no physical presence and
perform their maritime operations outside the economic territory.

Table 1. Merchant fleetsof theworld by flags of registration of 1 January 2007 in 1000
grosstons’

Total fleet | In % of world

total
Greece 32,048 4.44
UK 13,448 1.86
Italy 12,571 1.74
France 6,096 0.85
Germany 11,364 1.58
Cyprus 19,032 2.64
Malta 24,850 3.45
Luxembourg 780 0.11
Portugal 1,224 0.17
World total | 721,130

36. The case study of Cyprus shows the usual practice of non-resident investors to establish a
shipping company in the economy which register for flying flags of convenience for their assets
(vessels). Because the shipping company has no physical presence beyond a brass plate, these
Foreign Direct Invesment (FDI) relations are not considered in balance of payments statistics.
Besides vessel management companies registered having no physical presence beyond a brass
plate, fully fledged vessel management companies are operating in Cyprus. This type of
company is fully considered in national accounts and balance of payments statistics.

B. Vessa and aircraft leasing companies

37. Theahility to raise capital and keep it off the balance sheet of its originator has been the
main driving force in the large-scale use of entities with little or no physical presencein leasing.
These entities are widely used to finance the acquisition of large-valued equipment such as
vessels and airplanes, and to finance the construction and use of commercial real estate. Many
lease transactions are structured to place lessors in form of entities with little or no physical

° United Nations Conference on Trade and Development (UNCTAD): Review of Maritime Transport 2007,
pages 146 — 147.
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presence to obtain tax benefits passing a part of the benefits to the lessees. These entities buy or
construct the assets, take title to the property, and lease the properties to the lessee/corporate
user, or one of its subsidiaries.

38. InCyprus, vessel and aircraft leasing companies are not considered for national accounts
and balance of payments purposes, because they are registered in the host country, but have no
physical presence and their operations are carried out outside the territory.

39. InMT theleasing company buys the asset (aircraft) and leasesit to alessee in athird
country, where the aircraft is registered in the civil aviation register, athough the asset is
recorded in the balance of the Maltese leasing company. The acquisition of the aircraft is not
recorded as import in the Maltese trade statistics, because the aircraft isregistered in athird
country.

40. Thefollowing exampleillustrates the impact of financial versus operational leasing on
GDP and GNI. Operational leasing is treated as a service, unlike financial leasing, which is
treated as loans.

41. Shipping companies of country A under the flag of B, which is aso the lessor:

(@ Acquisition of ships (by import from athird country) = 1000;

(b) Consumption of Fix Capital = 100;

(c) Paymentsfrom A to B:
- Operating Leasing: payment 150;
- Financial Leasing: payment 150, of which Interest=60, FISIM = 15 (included in the
payment of 60).

Table2. Acquisition of the ships (by import from a third country)

Kind of Leasing Operating Leasing Financial Leasing
Country A B A B
GFCF 1000 1000

External balance of goods and

services (Exports — Imports) -1000 _1000

GDP 0 0 0
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Table 3. Impact on main aggregates

Kind of Leasing Operating Leasing  |Financial Leasing
Country A B A B
Output 150 15
Intermediate consumption (150 15

Exports 150 15
Imports 150 15

GVA / Operating surplus/-150 150 -15 15
Exter nal balance of goods

and services

GDP -150 150 -15 15
Balance of the primary -45 45
income from the rest of the

world

GNI -150 150 -60 60
CFC 100 100
Entrepreneurial income |-150 50 -160 60

C. Officesof airlinesin airport hubs abroad

42. Hub services generate statistical flows which need to be recorded in the Balance of
Payments and National Accounts. Most notable among these flows are revenues generated from
flightsinto and out of the hubs, fees paid by the airline to the airport authorities and wages paid
to staff (which may be employed by athird party, such as an aviation service company).

43. ThelIMF sBalance of Payments Textbook 1996 states in paragraph 103: "The

attribution — in terms of the residence — of services provided by mobile equipment (such as
aircraft, ships, highway and railway rolling stock, fishing vessels, and gas and oil drilling rigs) is
based on the resident status of the enterprise operating the equipment in the production process.
(The enterprise owning the equipment may or may not be the operator.) The residence of an
enterprise operating mobile equipment outside any national territory (that is, in international
waters or air space) is attributed to the economy in which the mobile equipment is, in some
sense, based. In determining the residence of such an enterprise, consideration should be given to
such attributes as the location of the company directing enterprise operations; whether the
equipment is subject to the laws, regulations, and protection of a particular national economy; or
whether the equipment is linked more closely to one economy than to another.” Draft BPM6
paragraph 4.128 reads as follows: "The residence of such enterprisesis determined from the base
of operations, rather than the point of delivery or location of mobile equipment, unless the
activities at the point of delivery are sufficiently substantial to amount to a branch.”
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44. Based on the case study of Ireland, a practical approach isto record all revenues received
from services provided and fees paid to sub-contractors involved in an internationally organized
hub-spoke-structure as domestic contributions to the economy where the operator of the airline
network is resident (Ireland in the specific case).

Table4. Summary of entitieswith little or no physical presence and their current

treatment in some Member States

Country Label Economic activity Included/ Valuation
Excluded in
production
Belgium Transit trade e internationa trading | excluded
companies of goods by units that are
independent affiliatesin
Belgium of foreign
companies
Cyprus Brass plate o investment services excluded
companies ° commission, trading,
(Special purpose = Mer chanting
entities) °  Mmanagement,
operational or consultancy
services
o holding patents and
copyrights
o re-invoicing
operations
o ship registration and
maritime operations
o leasing
Ireland Offices of e  operationsof airline | included Revenues
airlinesin airport | networks and fees
hubs abroad
Luxembourg | Specia purpose | "1929 holdings" included Sum of
entities(Other | ¢ financial holding costs
financial o holding patents and
intermediaries) | COpyrights
Soparfi (sociétés de included Sum of
participation financiére) costs
o financia holding
o investment funds
o captive re-insurance included Same way
companies asdirect
insurance
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Country Label Economic activity Included/ Valuation
Excluded in
production
Brass plate e  management, only for the
companies operational or consultancy | costs
which arenon- | Services incurred on
financial e holdingpatentsand | theterritory
. copyrights
corporations J commission, trading,
(Comparli eswith merchanti ng
no employment
on the territory)
Malta Brass plate e investment services | excluded
companies o commission, trading,
merchanting
J management,
operational or consultancy
services
o holding patents and
copyrights
o re-invoicing
operations
o ship registration and
maritime operations
o leasing
Netherlands | Special financial | e  holding patents and included Market
institutions copyrights price
(SFls) — e financial holding
Bijzondere * redinvoicing
. . operations
flnanc_lele o financing
instellingen o securitisation vehicles
(BFls)
(Other financia
intermediaries)
Netherlands | Securitisation e  securitisation, mostly | included Market
vehicles mortgage backed securities price.
FISIM is

included
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Country Label Economic activity Included/ Valuation
Excluded in
production

Netherlands | Transit trade . import/export services | excluded

companies without acquisition of the
ownership of the goods
Portugal Brass plate e  shipregistrationand | included GVA/
(Madeira) companies maritime operations margin
° commission, trading,
merchanting
United Specia purpose | e financia holding included Sum of
Kingdom entities (Other | ®  securitisation vehicles costs
financial
intermediaries)
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