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OTPAXEHUE TJIOBAJIMBAIINN B HAIIMOHAJIBHBIX CYETAX

10.H. UBanos,
T.A. XoMeHKO

B cmamve paccmampueaemces wupoxkuii Kpye 60npoco8, CEA3AHHBIX ¢ OMPANCEHUEM NPOUecca 2A00aru3ayul 6 HayUOHAAbHbIX
cuemax. Ima mema 5643emcsi OMHOCUMENbHO HOBOU, U 00HA U3 yeaeli CMamovy COCIMOUm 6 mom, 4mobbl npueseusb K Heli 6HUMAHUe
CHeyuaiucmos é o0aacmu HAyUOHAAbHBIX cHemos U uHuyuuposams ouckyccuro. Xomsa ¢ CHC 2008 ne npedycmompern omadenvHwlil paz-
0en, NOCEAWEHHDLI MOl meme, PeKOMeHOAuUY No COCMABACHUI0 OCHOBHbIX CYEMO8 U UCHUCACHUIO HAUuboee 8aXNCHbIX NOKA3amenei
chopmyauposansi ¢ yuemom ompasicerus 3moeo gernomena. Inobdaruzayus Muposoil SIKOHOMUKU UMeem Pa3AuvHble ACNeKmyl U nposie-
AeHUs, U OHU NO-PA3HOMY 6AUSIOM HA pasnudHbie cuema. OHU C8A3aHbL C OeSMEeNbHOCbI) MHOCOHAUUOHANBHBIX KOPROPAUULL, ¢ poc-
mom uHeecmuyuii 6 opyaue cmpambl, ¢ MPAHCSPAHUYHBIM OBUMNICEHUEM padouell cuabl U 00X0008, C YEeAUUUBIUMCS 00BeMOM Onepayuli
no nepepabomie noaypaobpuxkamos 3a pyoescom, ¢ 603pOCUUMU UHBECIUUUIMU OOMAUWHUX XO3AUCME 8 HCUAUUA 3G PYOeHCOM U Opy-
eumu achekmamu. boavwas uacme onepayuil, céA3aHHLIX ¢ 2A00aAU3AUUEH, NOOACHCUM OMPANCCHUIO 8 NAAMENCHOM barance, 0aH-
Hble KOMOP020 UCNOAb3YIOMCS CMAMUCMUYECKUMU 8e00MCMEamy 045 COCMABAeHUs HAUUOHAABHBIX CHemo8, U Mo 00CMOIMeabCmeo
npeonosaeaem HeoOX00UMOCMb 83AUMOO0CIICIMBUS MelCcOy IMUMU 6e00MCMBAMU U YeHMPANbHLIMU OanKkamu no oannoi meme. I[lpu-
HUMASL peleruss 0 NPUOPUMEmMax 6 OMpaxXceHuu 2100aiu3auuu 8 HAYUOHANbHbIX CHemax, CIMamucmu4eckue 6e0oMcmeda Cmpan 0o1-
JCHBL OUCHUBAMY 3HAYUMOCMYb MeX UAU UHBbIX ACneKmog 0as ux skoHomuk. Hanpumep, ons sxonomuxu Poccuu ¢ yuemom ee ceésseil co
cmpanamu CHT 6oavuioe 3Hauenue umeem omcaejiCUBaHUe MpaHcepaHU4HbIX NOMOK08 pabouell cuavl U 00X0008, OmpadceHue peuHge-

CMUPOBAHHBIX 00X0008 NPeONpUAMULL OM NPAMbIX UHOCMPAHHbIX UHEECHULUL.

Knrouesvie crosa: FIIO6aJIH38.HI/IH, HallMOHAJIbHBIC CUY€Ta, IOTOKWU, MHBECTULIUMHU, IOXOObI, TUIaTeXHbIN OanaHC.

JEL: EO1, FO1, F61, F62.

Yrny0seHue B MOCJHEIHUE HECKOIbKO JIecs-
TUJIETUR Tipoliecca TJioObalu3alluu MHMPOBOM
3KOHOMUKM Tobyauio aBropoB CHC 2008 pe-
arupoBaTh Ha 3TOT (DEHOMEH; XOTs B Heil He
NMPeIyCMOTPEH OTIENbHBIM pa3aen Io0 3TOoM
TeMe, HO PEKOMEHIALMMU M0 UCYUCICHUIO He-
KOTOPBIX ITOKa3aTejJell U perucTpaluy pasind-
HBIX OIlepalluii B COOTBETCTBYIOIIMX cYeTax
c(OpMYJIUPOBAHBI C YUECTOM OTpPaKCHUS DTOTO
npouecca. OQHAKO NMPHMMEHEHUE DTUX PEKO-
MEHOAIMM Ha MPaKTHKE MPEACTaBISIET HEMPO-
CTYIO 3a/Ja4y, B 3HAYUTEIbHONW Mepe CBA3aHHYIO
¢ obecmeyeHUEM COOTBETCTBYIOIIUX IEPBUY-
HBIX TaHHBIX, a TaKXe ¢ MIeHTU(DUKALIUEH BIU-
SIHUS pa3IuYHBIX (OopM Imobanm3aluy Ha Mak-
PO3KOHOMHUYECKHUE TMOKa3aTean, KOTOpOe He BO
BCeX cllydyasx camooueBuaHo. [Ipenmonaraercs,
YTO CTAaTUCTHYECKUE BEAOMCTBA CTpPaH MOJIKHBI
MIPUHUMATH PEIICHUSI 00 OTpaXeHMHU II0obanu-
3allM¥ B HallMOHAJbHBIX CUE€TaX B 3aBUCHMOCTU
OT CTEIeHU BJIUSIHUS I100aau3allMyd Ha UX KO-

HOMUKY U OT OLICHKH 3HAYMMOCTHU Pa3JIUIHBIX
aCIICKTOB Trjo0aam3anuu IS UX 9KOHOMHKH. B
HEKOTOPHIX CTpaHaxX B paMKaxX OTIEJIOB CTaTHU-
CTHYECKHNX BEIOMCTB, 3aHUMAIOIINXCSI HAIIMO-
HaJbHBIMM CYETaMH, CO3MAIOTCS OTICIbHBIC
ImoapasaciaeHus, 3agauyeil KOTOPHEIX SIBIISIETCS OT-
clIeXMWBaHME IIpollecca TIo0alu3alliid U €ro
BIMSHUS Ha ITO0Ka3aTeJId HallMOHAJbHBIX CUETOB.

BonbmmHCTBO acmekToB Ipoliecca riaodam-
3allMM 3aTparuBacT BHEIIHEIKOHOMUYECKHE
oIlepalny, IMoajieXallue OTPpaXXKeHWIO B IIJIaTeX-
HOM 0ajaHce, JaHHBIE KOTOPOTO MCIIOJb3YIOT-
cs TIpM pa3paboOTKe HAIIMOHAJbHBIX CUETOB; B
3TOH CBA3M CTaTUCTUICSCKHUM BEAOMCTBAM IIO-
JIe3HO OBITh B KypcCe TOTO, B KaKOW Mepe 3ape-
THCTPpUpPOBAaHHBIE B IIJIATEXHOM OajaHce HX
CTpaHBI MOTOKM 3KCIIOpTAa M MMIIOpPTa, a TaKXke
IMOTOKH OOXOHOB U (PMHAHCOBHEIX TpeOOBAHUU
OTpaXamT BIMSHHUE Tiodanu3anuu. BamMomeii-
CTBME CTATUCTUYECKUX BEIOMCTB C IIEHTpaJlb-
HBIMHM OaHKaMM II0 3TOH TeMe IpeacTaBIsIeTCS
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BaXHBIM. B 3TOM KOHTEeKCTe HEOOXOIUMO
UMEeTh B BUAY HekoTopbie uaMeHeHuss 8 CHC
2008 1o cpasuenuio ¢ CHC 1993, cBa3aHHbBIe C
TPaKTOBKO BHEITHEIKOHOMHUYECKHUX OIlepa-
nuii. OOHO M3 HUX COCTOMUT B TOM, YTO ITOKa3a-
TEeJIW DKCIIOPTa U MMIIOpPTAa TOBApOB OTpPaxKaroT-
csl TOJIbKO TOTHA, KOTHa IPOMCXOAUT U3MEHEHNE
npaB COOCTBEHHOCTH. DTO MpPaBUJIO OCOOEHHO
BaXXHO B CBSI3M C OTpaXXeHHEM OIlepalluii Impem-
npusiTuii ¢ ux ¢unuanamu 3a pyoexom. Cueny-
€T OTMETUTH, 9YTO 3TO IIPABUJIO 3HAYMTEIBHO YyC-
JIOXKHSIET pacuyeThl, TaK KaK OINpeleIeHne MO-
MEHTa IIepexoja IMpaB COOCTBEHHOCTH BeChMa
mpobaeMaTUIHO; DUKcAIIUS IepeCceIcHUSI TOBa-
pPOM TaMOXCHHOI TpaHMIIBI OIIpeaesisia Iepe-
X0l COOCTBEHHOCTH, YTO MCIIOJB30BaJIOoCh B
CHC 1993. Hexkotopsle omnepaluu, CBI3aHHbIE
¢ TiIobanm3anueii, He OTPaXaloTCI B OTIETHOC-
T WHCTUTYIMOHANBHBIX €ANHUII, U UX OI[eHKA
MOXET IOTpeOOBaTh MOMOJHUTEIBHBIX pacue-
TOB.

ITo atoit Teme B 2011 r. EBK OOH, EsBpoc-
taT 1 ODCP BhIIIYCTUAU NMYyOJMKALIMIO MO Ha-
3BanmeM «The impact of globalization on national
accounts», B KOTOpPOM COHEPKUTCSI MOAPOOHOE
M3JI0XKEHHE COOTBETCTBYIOIIMX OIpEIcICHUI,
KacaloIInXcsI OTpaxkeHMS TJ00anIn3aluy B HAIU-
OHAJBHBIX CUeTax. 3agada HACTOSIIEH CTaTbU
COCTOHUT B TOM, YTOOBI PACCMOTPETh M IIPOKOM-
MEHTHPOBATh HEKOTOpPHIE IIOJOXEHUS JTOH
myOauKanuy, KOTOpPhie, ¢ Hallleil TOUYKU 3peHU,
MPEeICTaBISIIOTCS OCOOCHHO BaXXHBIMU IS 9KO-
HOMUMKU U CTaTUCTHUKHU Poccum; ocHOBHOE BHU-
MaHHE CIEeOYyeT YISIUTh pacCMOTPEHHIO KOH-
mennuii 1 ompeneiaeHuii. [lpenmonaraercsa Tak-
JKe BBICKA3aTh COOOPaXKEeHMS IIO0 BOIIPOCY O TOM,
HYXHBI JI1 KaKue-Iu0o clieuajlbHbIe OLEHKHU B
HaIlMOHAJIBHBIX cueTaxXx Poccum misg orpaxkeHus
npoiiecca raobanusauuu. B 6oiee mupokom
IJaHe 3agada HacTOsSIIeld CTaTbU COCTOUT B
TOM, YTOOBI IIPUBJICYh BHUMAHUE CICIIHAINCTOB
B 00JIaCTH HAIIMOHAJBHBIX CUETOB K 3TOM TeMe
1 MHUIIAUPOBATHh TUCKYCCUIO.

IIpouecc rimobanu3anuy UMeEET pa3dUuYHbIE
ACIICKTHl M MPOSBJICHUS M 3aTparuBacT pas3jimd-
HBIE CTOPOHBI YKOHOMUWYECKOTOo Impolecca. Taxk,
HaIpuMep, OH CBSA3aH C AEATEIbHOCTHIO MHOTO-
HallMOHAJbHBIX KOPIIOpAIlUii, KOTOPBIE OCYIIE-
CTBJISIIOT CBOIO NESITEIBPHOCTh B Pa3HBIX CTpaHaXx,
PYKOBOICTBYSCH I'ITaBHBIM 00pPa3oM IIEJIbI0 CO-
KpalleHns M3IepXKeK U HaJIOroB; C MCIIOJIb30Ba-
HUEeM TpaHCGEepPTHBIX LieH MexXay adduinpoBaH-
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HBIMH KOPIIOpallMsIMU C IIEJIbI0 COKpaIllleHUS
HaJIOTOBBIX ILIaTeXel; ¢ TPaHCTPAHUIHBIM IBU-
KeHueM pabodeil CUIBI U COOTBETCTBYIOIIMX
IMIOTOKOB JOXOIOB; ¢ YBEINYUBIINMCS HCIIOJb-
3oBaHMeM KMHTepHeTa IS MPUOOPETECHUS TOBa-
POB; C BO3POCIIMM IIPpUOOpPEeTeHUEM AOMAITHM-
MU XO3SMCTBAMH HEIBMXKMMOCTHU 3a PyOEKOM; C
YBEJIMIUBIINMCSI 00BEMOM BHEIIHEH TOPTOBIHU
yCIYyTaMH; ¢ TOBBICUBIIMMCS HMCIIOJIb30BaHUEM
BO BHEIIHEI TOProBJIie MepeIpomaaXn TOBApOB
3a rpaHuileir (merchanting), mpu KOTOpoit pesK-
CIIOPTHPOBAaHHBIE TOBaphl HE IIOCTYNalOT B
CTpaHy 3KCHOPTepa; C MOBBICUBIINMCSI 00BEMOM
MPSAMBIX 3apyOCKHBIX WHBECTUIIUI M IPOILIECCOM
PEUHBECTUPOBAHUS UX ITOXOIOB; C BO3POCIINM
00beMOM BHEIIHEl TOPTOBIM MPOAYKTaAMU WH-
TeJJIEKTyaJIbHOM COOCTBEHHOCTH.

Kak oTMedeHO BBIIIE, BCE 3THU IPOSIBICHUS
r1o0aIn3alluy IOMIeXXaT OTPaKeHHUI0 B IIaTEXK-
HoOM OajlaHCe M, cCJedOoBaTeJIbHO, B HAaIMO-
HaJbHBIX cueTaX. OMHAKO MX KOHKPETHOE OTpa-
KeHUe B HAalMOHAJBbHBIX CUYeTaX 3aCIyXHBaeT
OTICIBHOTO PACCMOTPEHUS.

Ompascenue npouecca eaobaauzauuu 6 pas-
auunoix cuemax. OOHO U3 MPOSIBICHUI TrI00aIu-
3alliM CBS3aHO C IPUMEHEHHEM MHOTOHAIIMO-
HaJIbHBIMU KOPIOpALUSIMU TpaHC(HEPTHHIX LIEH,
KOTOPBIC HUXE PHIHOYHBIX M KOTOPHIE MCIIOJIb-
3yIOTCS B pacueTax ¢ appuampoBaHHBIMU TIpe.-
MPUITUAMHU 3a pyOeKOM I COKpalleHHs 00-
IIUX HaJOTOBHIX IIaTexXeii. Hampumep, mpen-
MpHUsITHE B CTpaHEe A IIpomaeT cBoeMy (GuiImairy
B cTpaHe b (B KOoTOpoii cTaBKM HAJIOTOB OTHO-
CUTEJIbHO HU3KME) MPOAYKIUIO IO IIeHaM HUXE
PBIHOYHBIX, C TEM YTOOBI COKPATUTh OOIIMUE Ha-
JIOTOBBIC TJIaTeXHu. BeencTBue 3Toil omepanuu
MOTYT McKaxaTbcd mokazateau BBII u skcmop-
Ta M UMIIOPTa 00€HUX CTpaH, B CBSI3U C YeM He-
00X0IMMO BHECCHHE COOTBETCTBYIOIIMX ITOIIpa-
BOK. BHeceHUe TaKMX ITONpaBOK MOXET OBITH
nmpoOJieMaTUYIHO, TaK KaK IIpeXIe BCEero OHO
morpedyeT MAeHTU(GUKAIINN COOTBETCTBYIOIINX
onepanuii. KoppekTupoBka Takxe ITOTpeOyeT-
csl B OTHOIIICHWHU BEHIITYCKA CTPaHH A M, BO3MOX-
HO, IPOMEXYTOYHOTO IMOTPeOJIeHUS CTpaHBI b.
Hampumep, eciam mpenpusTe CTpaHB A I0-
CTaBJsgeT MO TpaHC(hEepTHON LleHe HE(DTh CBOE-
My ¢uiuany B cTpaHe b (rme ctraBKU Hajloros
OTHOCHUTEJIbHO HU3KHE), KOTOpOoe IepepabaThi-
BaeT ATy He(dTh U MPOU3BOAUT OCH3UH, TO OOIIaAs
cyMMa yIUIaYeHHBIX HAJIOTOB, BO3MOXHO, OyImeT




cokpameHa. OMHOBpeMEHHO MOTYT OBITH MCKa-
JKCHBI ITOKa3aTeNIn 3KCIIOpTa U MUMIIOPTa 00eux
cTpaH, a Takxe BBII oGeux ctpaH.

Ecnu, onHako, npuMmeHnsiercss npaBuno CHC
2008, B COOTBETCTBUU C KOTOPBIM 3KCIIOPT U
HMITOPT TOBAPOB PETUCTPUPYIOTCS TOJIBKO TOT-
Ia, KOrga NpOMCXOAUT M3MEHeHHUE MpaB coO0-
CTBEHHOCTH Ha TOBaphl, OTpaXXcHHE OIepalui
OymeT BBITJISAOETh HECKOJBKO IPYyruM. B aTom
cIydae mepemayd IPONYKIHWH IIPEeANPUITHUSI
cBoeMy ¢uiInany B APYroil cTpaHe He OyoyT OT-
paxkeHBl KaK 3KCIOPT U MUMIIOPT TOBAapoB. BEI-
mycK ¢unmaga OyaeT paBeH CTOMMOCTH Iepepa-
0oTku HedTu. OOLIUI BBINYCK MNpeANpPUSITUS
OymeT paBeH CyMMe BBHIIIyCKa IIPOM3BEICHHOM
HedTU U CTOMMOCTU MepepaboTKu HedTU nis
IIPOM3BOICTBA OCH3MHA.

IlosicanM ckazanHoe Ha mpumepe. Ilpemmo-
JIOKUM, 9TO MPEONpUSATHE B CTpaHe A IIPOU3Be-
JIo He(Th (B YCIOBHBIX eAuMHMUIAX) Ha cymmy 100
" IIepenao ee cBoeMy duimany B cTpaHe b misg
npousBoacTBa 6eH3uHa. CTOUMOCTh IepepadoT-
k1 Hedtu coctaBuna 50. Yciuyra no nepepabdot-
Ke HedTu ObLIa SKCIopTUpoBaHa B cTpaHy A. Ta-
KM 00pa3oM, pecypchl CTpaHBl A COCTOSIT U3
Beinycka HedpTtu 100 1 muMmopTa ycayr 1o me-
pepabotke 50, a ucmnoiab3oBaHue OEH3MHA COCTa-
ButT 150. Beinyck ¢unauana B ctpaHe b coctour
U3 CTOUMOCTU TepepaboTrku HedTu 50, KoTopas
3KCIIOPTHPYETCSI B CTpaHy A.

Takoit momxoa K OTpPaXXeHHUIO ONepaluii He
OTMEHSIET HEOOXOOMMOCTH KOPPEKTHPOBKU
TpaHCHEPTHBIX IIEH, II0 KOTOPHIM IPOU3BOIM -
Teab HeGTU MOT IlepeaaBaTh ¢ cBoeMy (uama-
ny. be3 Takoii koppekTupoBKHU nokasateaun BBII
IBYX CTpaH OymyT MCKaxXeHbl. B HEKOTOpPHIX CIy-
Yasx BajJoBOM HanmuoHalbHBINM goxox (BH/) B
oonbuieit Mmepe, yem BBII, orpaxaeT mpouecc
riaio0anm3anuu, TaK KaK OH B MCHBIIECH CTeIle-
Hu, yeM BBII, npuBsizaH K TeppUTOpUU CTpPaH.

Iloxynky Xuauil 3a pyoexkoM IIpeacTaBIIs-
0T CO00l OTHOCHUTEJIHLHO HOBOE IIPOSBICHUE
Impoliecca riobanm3anuu, pa3Mepbl KOTOPOTO,
OIHAKO, MMEIOT TEeHACHIINIO K BO3pPacTaHHUIO.
Onepauuu Mo MpUOOpEeTeHUIO XUIUI 32 pyode-
KOM HE pacCMaTPHBAIOTCSI B HaIlMOHAJIbHBIX
cuyeTax W B IIaTeXHOM OajlaHCce HU KaK 9KC-
IMOPT U UMIOPT, HU KaK OIepalyuy C KalmuTa-
JIOM, a OTpaXaloTCs KaK ollepaluud ¢ (PUHAHCO-
BBIMU MHCTpyMeHTaM#. Jlello B TOM, YTO B CO-
oTBeTcTBUU ¢ nogoxeHusMu CHC mokymate-
JAMU 3eMJIM U 30aHUN B OPYrOil cTpaHe HE MO-
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I'yT OBITh PE3UICHTHI CTPaHBI, TI¢ HAXOMATCS
(akTHUecKMe IOKyIaTeld 3THX aKTUBOB. B
clIyyae oIlepalldii IO NPHUOOPETEHUIO 3THUX aK-
TUBOB 3a pyOeXoM IOKymaTejleM B COOTBET-
ctBuM ¢ onpeaeneHussMu CHC cuutaercsa He-
Kasl yCJIOBHAas eIWHUIA-pPEe3UIcHT (yCIOBHAS
KBa3suUKOpIIOpallusI) B CTpaHe, IOe HaXOMTUTCS
XKunuine uiau 3emiast. Takum obpa3oM, co0-
CTBEHHHMKOM XXHIIHWINA SBISIETCS YIOMSHYyTas
YCJIOBHAsA eOIWHHUIIA-PE3UACHT (KOTOpas B peajlb-
HOI 3KOHOMHKE HE CYIIECTBYET), a (paKTHUuec-
K¢ MHBECTOPHI CPEACTB B XMJIHUINE HNpUOOpe-
TaloT K Hel (puHaHCcoBBIe TpeboBaHuUs [3]. DTHU
TpeOOBaHMS MOAJIEXaT OTPaXeHUIO B GUHAHCO-
BOM CUETE CEKTOpa JOMAIIHUX XO3SIHUCTB, eIM-
HHIBI KOTOPOTO SIBISIOTCS (PaKTUICCKUMHU TIO-
KyIaTeJsIMU XWJINIIa 3a pyOoexxoM, KaK Tpebo-
BaHUSA K OCTAJIbHOMY MUDPY IIO CTaThe «aKIIMO-
HEPHBIM KalWuTajl»; 3alIACh 110 3TOM CTaThe KOM-
MMEHCHPYETCS 3alMChI0 O COKpaIlleHNH 3amacoB
BaJIIOTHI U JETO3UTOB, KOTOPhIE OBLIM M3Pacxo-
MTOBaHBl Ha IpUOOpeTeHHEe XMJIHIIA 3a pyode-
xoM. C mpyroif CTOpOHBI, B (PMHAHCOBOM cCYE-
T¢ CeKTopa He(MHAHCOBBIX KOPIOpPAIMil CTpa-
HEBI, TA¢ HaXOOUTCS XUJINIIE, TOJIXKHO OBITh OT-
paxeHo IPHUHITHE COOTBETCTBYIOIIETO 00s3a-
TEJIBCTBA YCIOBHOM KBa3WKOpPIIOpalueill mepen
MHBECTOPOM U3 APYTOW CTpaHbl, 3Ta 3aIllUCh
KOMIICHCHUPYETCS 3aIllChl0 00 YBEIMYCHUM 3a-
IMacoB BaJIOTH M NEIO3MTOB, IMOJYYEHHBIX 3a
IMpoJaHHOEe Xuauiie. TakuM oOpa3oM, 3TH U3-
McHeHUSI (PMHAHCOBBIX aKTHUBOB M 00I3aTEIILCTB
B (DMHAHCOBEIX cYeTax 00eMX CTpaH B3aMMHO
IMoramaT APYT Apyra, U YUCTOE KpeIUTOBAaHHE
B OTHUX cYeTax 00euX CTpaH paBHO HYIIIO.
Hcmonp3oBaHue XUINIIA 3a pyOeskoM oTpa-
JXaeTcsI KaK IIPOM3BOACTBO XIIUIITHBIX YCIYT B
CcTpaHe, TA¢ HaXOOWTCS KWINIIE, KOTOPhIE 3aTeM
3KCIOPTUPYIOTCS B CTpaHy, Ille HAXOOUTCS WH-
BECTOp; majiee 3TU XHWJINIIHBIC YCIYTH OTpaxa-
I0TCS KaK pacXoJbl Ha KOHEYHOE IOTpeOIeHUe
MTOMAIITHUX XO3S#CTB - COOCTBEHHUKOB KMJIMII.
KpoMme Toro, moMamrHme XO3sIACTBa IIOJIyYalOT
IOXOI OT COOCTBEHHOCTH, PaBHBIM IO BEJIUIHU-
HE CTOMMOCTH MMIIOPTHPOBAHHBIX KMIIUIITHBIX
yCIayr. OTa omepalus oTpakaeTcs B CUETE pac-
IpeaecHUS MePBUIHBIX TOXOI0OB CEKTOpa JO-
MaIllHUX XO3SIICTB, a majice IO IIeIMOYKe 3aIlu-
celf B cueTax - KakK pacIojiaraeMblil JOXOHI CEK-
TOpa HJOMAIITHUX XO3SMCTB, U3 KOTOPOTro (pUHAH-
CUPYIOTCS PacXombl Ha KOHEYHOE ITOTpeOIeHUE
HMIIOPTUPOBAHHBIX XIIMIMHBIX yCayT. IloHSITHO,
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YTO peaJbHBIC IIOTOKU ITOXOIO0B OT COOCTBEHHO-
CTH M PacxXoJ0B Ha XWJIMIIHEIE YCIYTH He CyIle-
CTBYIOT, M 3allUCH O HUX B CUeTaX IpeIcTaBs-
I0T 00O YCJIOBHO HCUYMCICHHBIE OIepalun
(imputations). B mimaTexXHBIX 0anmaHcax IBYX CTpaH
NMpuoOpeTeHUE XKUINIIA 32 PyOekXKOoM TOJIXKHO
OTpaxaThCs KaK oIlepalluy ¢ (PMHAHCOBBIMU WH-
CTPYMEHTAaMHU: B IIJIATEXKHOM OajlaHCe CTpaHHI,
II¢ HAXOOMTCS KUJINIIE, OTpaxkaeTcs MPUHSITHE
00s13aTeNIbCTBA Iepel] MHBECTOPOM, TOrAda Kak B
MIaTeXXKHOM OaJaHce CTpaHBI, IIe HaXOISATCS
dakTUYecKUe IMOKYIaTeNIM XWUJIMWINA, MOJXKHO
OBITh OTpaxkeHo IpuobpeTeHUe (PUHAHCOBOTO
aKTHBa, TO €CTh TPeOOBAHUS K YCIOBHOM eOM-
HUIIe, KOTOpas paccMaTpHBaeTCsI KaK COOCTBEH-
HUK Xuinma. Omepanuy ¢ 3KCIIOPTOM U HM-
MMOPTOM YIOMSHYTBIX XWJIMIIHEBIX YCIYT OTpaxka-
I0TCS B IUIATeXHOM OajaHce CIenyoInuM obOpa-
30M. B mratexxHoMm OamaHce CTpaHBI-3KCIIOPTE-
pa DOJKHBI OBITH CIOEJIaHBI OBE 3allMCH B TEKY-
meM cYeTe: 00 BKCHOPTE YCIAYT €O 3HAKOM
«IITIOC» W O BHIILJIATE J0XOIa OT MHBECTUIIUN -
CO 3HaKoM «MHUHYC». B miatexxHom OanaHce
CTpaHBI-UMIIOpTEPA MOJXKHBI OBITH CHEIaHBI
CUMMETPHYHBIEC 3aIIMCH C IPOTHBOIOJOXHBIMHA
3HAKaMH; 3alKiCh 00 MMIOPTE YCIYT CO 3HAKOM
«MUHYC» W KOMIIEHCHUPYIOIIAsS 3alUCh O ITOCTYII-
JICHUU JOXOJOB OT HMHBECTUIIMI CO 3HAKOM
«uIoc». B 00enx cTpaHax 3Ta ollepallus He BIIH-
sIieT Ha CajibIo II0 TEeKyLIeMy CUYeTy.

CnenyeT OTMETHTH, UYTO €CJIHM B CTpaHe, IAe
HAXOIUTCS XWIMNIIE, CO3JaHa IOpUINISCKAsT eIu-
HHUIIa, KOTOpas 3aHUMAeTCs pelIeHrueM BCeX BOII-
pOCOB, CBSI3aHHBIX C BIAJACHUEM U OSKCILJIyaTa-
Ouel XUINIa, TO B 9TOM CJIydae BMECTO yCJIOB-
HOW KBa3uKopHopauuu B cyeTax (purypupyert
peajpHasg KBa3UKOPIIOpalKsa, HO 3TO HE MEHSIET
PacCMOTPEHHBIN BBHIIIE MOPSIIOK 3aIlliceld B cUe-
Tax; OPYTUMU CIOBaMH, M B 3TOM cliydae OCyIle-
CTBJIAETCS omepanus ¢ GUHAHCOBEIMH HUHCTPY-
MEHTaMH.

Takas TpakToBKa ITOKYIIKM XXUJIHIIA 332 pyoOe-
JKOM B IIPMHIIMIIE HE OTJIMYAECTCS OT TPAKTOBKU
MHBECTULIUA B APYTUE CTPAHBI, OCYLIECTBIISAC-
MBIX Kopmopauusamu. [IpmoOpeTeHusT UMM He-
(MHAHCOBBIX aKTUBOB (HAIIpUMEP, MPEeIIPUSITUIA
B IPYroil CTpaHe) OTpaXaloTcs B HAIlMOHAJbHBIX
cUeTax CTpaHBI-MHBECTOpa KaK IIPHOOpeTeHUSI
(pMHAHCOBBIX AKTUBOB; C APYroil CTOPOHLI, B Ha-
OIMOHAJNBHBIX CYeTaX CTPaHBI, IMPpUHUMAaOIICH
MHOCTpPaHHBIC MHBECTUIIMH, OTPaxKaeTcCs IIPUHSI-
THe (UHAHCOBOro 00s3aTENbCTBA.
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Tpaxmoeka onepauyuii 6 ceasu ¢ mpancepa-
HUYHbIM OeuiceHuem paboueil cuavt u 00x0008.
Paznuunbie mpoOieMbl BOSHHKAIOT B CBSI3H C
TpaHCTPAaHUYHBIM IlepeMeleHueM pabodeid
CHUIIBI, KOTOPOE CYIIECTBEHHO BO3POCJIO B ITOC-
JiefHWE TOIbl BCIAeACTBHME psama (paKTOpOB, Ta-
K1X, KaK OTKPBITHE TPaHUI MEXAY CTpaHaMU
(kak, Hampumep, Mexay ctpaHamu CHI'), ynpo-
IIEHWE OPOLEeayp C IOIyYeHUEM BU3BI TaM, TIe
TPAHMUIIBI HE OTKPHITHI, MOJIUTUICCKASA U 3KOHO-
MHYecKas HeCTaOMIBHOCTh B psAAE CTPaH, XU-
TeJIW KOTOPHBIX BEIHYXICHB MUTPHPOBATh B IIO-
uckax pa6orsl. OgHa U3 MPoOJEM B 3TOM KOH-
TEKCTE COCTOMUT B MPOBEACHUU CHUCTEMaTHUEC-
KOTO pa3Inumsa MeXAy Hepe3uIeHTaMU-MUATpaH-
TaMH, 3aHATBEIMH B 9KOHOMHKE JAaHHOMW CTpPaHBI
B KayecTBe JIMII HAEMHOIO Tpyda M B KaueCTBE
caMoO3aHATHIX Jaul. IlepBhie mMoIydaroT OILIATY
Tpyda, BBEIIIATa KOTOPOI OTpaxkaeTcs B cUeTe
00pa3oBaHUS JOXOIOB BMECTE C OIJIATOM TPY-
Ia pe3nASHTOB; TaKMM 00pa3oM, oIjiaTa Tpyla
9THX HEPE3UIEHTOB SBISICTCSI YAaCThIO BaJOBOM
IT00aBJICHHONM CTOMMOCTH, CO3JaHHOW IIpen-
MIPUSITUAMU-pe3uIeHTaMu JaHHO# cTpaHBl. Cie-
IyeT MMeTh B BHAY, YTO B cUeTax pacIpemuesie-
HUS MEePBUYHBIX TOXOIO0B MHCTUTYIMOHAIBHBIX
CEKTOPOB 3KOHOMMKM JaHHOM CTpaHBI OTpaXa-
eTCcs IMOJIyIeHHME OIUIATHI Tpylda TOJIBKO pe3U-
IeHTaMH1, B TO BpeMsI KaK IIOJyYeHHE OILJIaTHI
Tpyda Hepe3uIeHTaMUd OTpaXaeTcs B CUeTax OC-
TaJbHOTO MHpa; B CBSI3M C 3TUM IleJaecoodpas-
HO BBIIEIUTH OIUIATY TPyda HEPE3UICHTOB B CUE-
Te 00pa3oBaHUS TO0XOIOB (BO3MOXHO, B (popMme
CIIpAaBOYHOU CTaThH).

Bropas rpymnma Hepe3uIeHTOB, 3aHATas B KO-
HOMHWKE JAaHHOM CTpaHBI, BKIIOYACT caMO3aHSI-
TeIX auil. OHM MOTYT OKa3biBaTh pa3IWIHBIC yC-
JIYTU KaK IPeIIpUATHSIM, TaK M JOMAIIHUM XO-
3sgiicTBaM (HaIpuMep, CTPOUTEIbHBIC YCIYTH,
YCIYTA IO PEMOHTY, TPAHCIOPTHBIC YCIYTH).
IIpon3BoOACTBO 3TUX YCIYI HEPE3UICHTOB OTpa-
XaeTcsa B coctaBe Bhinnycka, BBII u sakcmoprta
CcTpaH, OTKyHa IIpuexanu Hepe3umeHTH. OriaTa
9THUX YCIYT HPEeINPUSITUIMH HOJKHA IPEICcTaB-
JSITHCSI KaK 2JIEeMEHT IIPOMEXYTOUYHOTO ITOTped-
JICHUSI ¥ KaK UMIIOPT COOTBETCTBYIOIIMX YCIYT.
Omara 3THX YCJIYT JOMaIIHUMU X03sSiCcTBaMU
MOJKHA OTpaxaThCsd KaK pPacXoibl Ha KOHETHOE
moTpedJicHNEe M KaK IIPOMEXYTOUYHOE MOTpeOd-
JICHHWE, €CIU YCIYTH IIPEIOCTaBISIOTCS IIPEeIIIpH-
SITUSIM, COOCTBEHHUKOM KOTOPEIX SIBIISIFOTCSI TO-
MAaITHHE XO3S¥CcTBa (HAIIpUMeEp, IMOJCOOHBIM XO-




3sTiicTBaM, MeJIKMM epMaM, MaCTEPCKUM IIO pe-
MOHTY M Ip.). YCIYTU 3TOM I'PYNIIHI HEPE3UIACH-
TOB TaKXe IOKa3bIBAIOTCS KaK MMIIOPT.

Crienmyer UMeTh B BHUIY, YTO PacCMOTPEHHBIE
BBIIIIC OIlepallMM IIOIJIEKAT OTPaKeHUIO B ILIa-
TEXHBIX OajlaHCax CTpaH. B HUX MOJXHBI OBIThH
MpeacTaBICHBI ONepPalluy IO UMIOPTY U 3KC-
MOPTY YCIYT, OKa3aHHBIX CAMO3aHITHIMU Hepe-
3UACHTAMM, a TaKXe oIllaTa Tpylda Hepe3umaeH-
TOB, pa0oOTaOIIUX II0 HaliMy. DTH ollepaluu
BnusiioT Ha nokaszatenu BBIT u BHJI cTpaH, cBs-
3aHHBIX C IPOIECCOM TPAHCIPAHUIHOTO IBHXKE-
HUS pabodeii CUIIBI.

KoHnmenuuu m ompemeleHUsI, Kacalolluecs
OTpaxXKeHUSI TPAHCTPAHUIHOTO IBMKECHUS Hepe-
3UACHTOB U MX y4acTHs B DKOHOMHUKE TaHHON
CTpaHBI, MPEICTABISIIOTCS JOCTATOYHO SICHBIMU,
HO OCHOBHAas IIpoOJieMa CBsS3aHa C MOJYYCHU-
€M COOTBETCTBYIOIIUX IEePBUYHBIX HJaHHBIX. OT-
YeTHOCTh MPEANPUITUN HE COTECPKUT IPSIMBIX
JaHHBIX O BBIIJIaTaX 3apaOOTHOM ILIATHl HEPEe3M-
IeHTaM, padoTaloIIUM 110 HaliMy, X O pacxomax
MpeanpusATHIA Ha OIJIaTy YCIYI, OKa3aHHBIX He-
pe3uIcHTaMU, ABISIOIIMMUCSI CaMO3aHSITBIMU
qunamMu. Takue maHHBIE MOTYT OBITH ITOJYYEHBI
Ha OCHOBE IIeJIeHAaIIpaBJIeHHBIX BHIOOPOUYHBIX
o0CliemOBaHMUI COCTaBa W ABUXEHUS pabodeit
cuIbl. BO3MOXHO, YTO CTOMMOCTHBIEC OIEHKH
COOTBETCTBYIOIIMX IIOTOKOB MOTYT IIOTpe0o-
BaTh YCJIOBHBIX 1 9KCIIEPTHBIX OlleHOK. [l Poc-
CUM OTCIICKMBAHUE ITUX IIOTOKOB MOXET OBITH
BaXXHBIM HE TOJBKO IS YTOYHEHHUS OILEHOK
MaKpO3KOHOMHYECKHX IToKa3aTejell, HO TaK-
JKe IIJI aHaIu3a BIMSHUS TPAaHCTPAHUYHOTO IBH-
XKeHHUSI pabodueil CHIBI HA 9KOHOMUKY M COIIHM-
allbHYI0 cepy M NPUHSITHUS PEIICHUN IO pery-
JIMPOBAHMUIO 3TOTO IIpoliecca.

HpyToii aceKT 3TOi TeMBI CBSI3aH C TPAKTOB-
KOM IOXOOOB, IIEPECHIIAEMBIX MHIpaHTaMHU B
CTpaHBI UX IOCTOSHHOTO IIpoXWBaHWI. s
o6o3HaueHus storo tumna omepauuit B8 CHC
2008 u mectomM m3gaHuu PyKoBojacTBa mo mja-
TEXXHOMY OallaHCYy HWCIIOJIb30BaH TEPMUH
«remittances», 94To IepeBOIUTCSI OYKBaJIbHO KakK
«J€HeXHbIE MePeBOAbI», OJHAKO 3TOT TEPMUH
HE pacKphIBAacT MOJHOCTHIO COAEpPKAHMSI 3TON
kaTeropuu. OXBaT 3TUX OIlepaldil OoIpeaciicH B
IIeCTOM M3TaHUM PyKoBOACTBa MO IJIaTeXHOMY
0alaHCy M MHOCTPAaHHOII MHBECTHUIIMOHHON II0-
sunmu, n3ganaoM MB® B 2009 T.; oH mocTaTou-
HO IIMPOK U BKIIIOYAET ONEpally, CBSI3aHHBIC C
MUTpaKeil, KOTOPBIe TOJIKHBI OBITH OTPakKeHBI
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B pa3sIMYHEBIX cuyeTaX. B ompenmeneHnu PykoBonm-
CTBAa IO MJaTeXHOMY 0OajdaHCy KaTeropus
«remittances» BKIII0YaeT CIACAYIONIEe KOMIIOHEH-
THL: a) TWYHBIC TpaHCGHEPTHl, IPON3BOINMBIC MUT-
paHTaMH, CTaBIIMMM pe3UICHTAMH CTpaHBI, B
KOTOPYIO OHM IIpuexaiu (3TU TpaHC(epTH, KakK
MMPaBHUJIO, OCYIISCTBISIOTCSI 4epe3 OaHKH WU
aHaJIOTMYHBIE CTPYKTYpHI); 0) oILraTa Tpyma He-
PE3UICHTOB 32 BHIYCTOM HAJIOTOB M OTYHUCIICHMI
Ha collMajibHOE CTpaxoBaHME; B) KaIlUTaJIbHBIC
TpaHCGEepThl, COBEPIIACMbIE MEXKIY TOMAIITHUMU
X03siicTBaMHU ABYX CTpaH. TakuM oOpa3om, 3Ta
KaTeropmus «remittances» oXBaTBHIBaeT Olepalnu
KaK pPe3uICHTOB, TaK U HEPE3MACHTOB, ITOIJICKA-
II1e OTPaxKCHUWIO B PAa3IMYHBIX CUSTaX: a) B cUe-
T¢ BTOPMYHOTO paclIipeaeieHUs TOX0I0B, 0) B
cueTe paclpeneeHHs IEPBUYHBIX TOXOIOB U
B) B CUETE OICpallMii ¢ KallMTaJIoOM. DTHU oIlepa-
UK II0-pa3HOMY BIHMSIOT Ha MaKPO3KOHOMMU-
yecKue mokasaTteau crpaH. OmiaaTta Tpyga MUT-
PaHTOB-HEPE3UIECHTOB sABJsIeTCd yacTbio BBII
CTpaHHI, TIe OHU paboraior. OMHOBPEMEHHO 3Ta
ctatbsl BauseT Ha BHJI obeux cTpaH: oHa yBe-
muuuBaeT BHJI cTpaHbl, OTKyJa MUTPAHTHI MpU-
exanu, u cokpamaetr BH/l cTrpaHbl, B KoTOpoit
MUTPaHTH-Hepe3uAeHTH padoTatoT. IlepeBombl
IOXOIOB 3a py0eX pe3umaeHTaMHU JaHHOI cTpa-
Hbl He BAus0T Ha BBII obeux cTpaH, HO BAUSI-
0T Ha MX BaJIOBOII HAIIMOHAJIBHBII pacliojiarae-
merit moxon (BHP/). KamuransHbie TpaHchepTH
MOTYT BJIMSITHh Ha IT0KAa3aTeJId IMCTOrO0 KPEeIUTO-
BaHHUS / 9YUCTOTO 3aMMCTBOBAaHMUS.

CyMMupys cKa3zaHHOE BHIIIE, CIEIYyeT OTMeE-
TUTH, 9YTO KaTETOPUS «remittances», TOCTATOYHO
CIIOXKHA Jaxke B KOHIIENTYaJbHOM IUIaHE, TaK Kak
OXBaThIBaeT OMepaluu, UMEIOIIUE pa3auyHbIi
XapakTep W HOoIJIexKalllhe OTPakKeHWIO B pa3ind-
HBIX cueTaXx. OgHAaKO A1 3KOHOMHKHU Poccum,
IMoAaepKUBaIOIIeld TECHbIe CBSI3U CO CTpaHAMU
CHIT', orciexuBaHue 3TUX MOTOKOB IMpeaCcTaB-
JsieTcsa BaxkHOM 3amadyeii. COTpyIHHICCTBO MEX-
ny Poccratom u bankom Poccum mo sToit Teme
SIBJISICTCSI BaXXHBIM YCJIOBUEM pPEIIeHHUS 3TOM 3a-
magn. Ocoboe BHMMaHUE B 9TOM KOHTEKCTE HOJ-
XXKHO OBITH yICJICHO OpPraHM3allii MCTOYHHUKOB
MEePBUYHBIX TaHHBIX, IPOBEICHUIO 00CIEIOBA-
HUM cocTaBa M OBIDKCHMS pabodeil CHIIbI, HaOJI0-
IEeHUIO 3a TPAaHCTPAaHWYHBIMU ITOTOKAMU.

Tpaxmoexa peuneecmupo8annvix 00X0008 npeo-
npuamuil nPAMO20 UHOCMPAHHO20 UHBECMUPOBAHUS.
OnHoit u3 ¢gopm riodanu3aluu SIBISIETCS pe-
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WHBECTUPOBAHUE CPEACTB, MOJYYEHHBIX Ipe-
OPUSATUSIMUA TIPSIMOTO MHOCTPAHHOTO MHBECTHU-
pOBaHMS, MOJHOCTbHIO UJAM YaCTUYHO HAXOIs-
IIKUXCS B COOCTBEHHOCTU MWHOCTPAHHOIO KamM-
tana. B mnatexxHom 6anance u B CHC peunse-
CTUPOBAHHBIE AOXOAbI OT MPSIMbIX MHOCTPAHHBIX
WHBECTULIMIA OTpaxkalTCs CICAYIOIIUM 00pa3oM.
B cuere pacmpeneneHus MEepBUYHBIX JOXOMOB
IUI1 JaHHOW CcTpaHbl (rae HAXOAUTCS Mpeanpu-
SITHE) PEeMHBECTUPOBAHHBIC TOXOIbI OTPaXKaloT-
c1 KakK TIEepBUYHBIE OOXOIbI, BbIMJAYCHHBIEC
WHOCTpAaHHBIM MHBecTopaM. B cuere pacmpene-
JICHUS TEePBUYHBIX TOXOA0B CTpaHBI-UHBECTOpPA
OHM OTpaxalTcCs KaK IMepBUYHbIC TOXOAbI, MO-
JIy4eHHbIE B pe3yJbTaTe€ PEUHBECTUPOBAHUS
CpEeICTB B SKOHOMUKY JAHHOM CTpaHbl, a B (pu-
HaHCOBOM CYeTe ITOKa3bIBaeTCs MpUOOpEeTEeHUE
¢UMHAHCOBBIX aKTUBOB (IO CTaThe «aKIIMOHEP-
HBI KanmuTal»). B ¢mHAHCOBOM cYeTe IJISI 3KO-
HOMMWKM TAHHOU CTpaHbl OTPaxaeTcs MPUHITUE
¢UHAHCOBBIX 0053aTeJbCTB MO TON XK€ CTAThE.
IToHdTHO, YTO 3amKMCHU B (DUHAHCOBBIX CUETaX
IBYX CTpaH O MpUOOpeTeHUM (PUHAHCOBBIX aK-
TUBOB W MPUHITUU (PUMHAHCOBBIX 003aTEJIbCTB
TmoramaroT ApYyr aApyra.

ITosicHUM cKazaHHOE Ha ClIeAylolleM MpUMe-
pe. IlpeanoysioXuM, 4TO COBET AUPEKTOPOB MOC-
KOBCKOTO OoTAeJdeHUdI MakmoHalbaca, KOTOpoe
SBJISETCS MPENIPUITHEM MPSIMOT0 MHBECTUPO-
BaHMs, MPUHSJI pelIcHUE WHBECTUPOBATh B pac-
mupeHue npoussoiactsa 120 maH pyOneil us
npubblAM npeanpudtusd. IlpeanonoxXum, 4To
KaHaJCKUM MHBecTOopaM IpuHamiexut 80% ka-
nuTaga OpeanpusaTus. To 03HAa4YaeT, 4YTO UM
MPUHAIIEKUT 96 MJIH pyOaeil MPpUOBLIN. DTOT
JOXOJd paccMaTpuBaeTcs KakK AOXOd OT CO0-
CTBEHHOCTHU (moaJjiexaluuii BblIUIaTe U3 Poccum
B Kanany). B HauuoHanbHbBIX cueTax Poccuu u
Kananp!l 5Ta onepauusd OyaeT oTpaxXeHa claedy-
oMM o0pa3oM. B HallMoHanbHBIX cueTax Poc-
CUM B CUETE pacOpeneaeHUs MEPBUYHBIX TOXO-
IoB OyaeT MOoKa3aH MEePBUYHBINA O0XOM, BbIILJIA-
YeHHBIA B pa3Mmepe 96 MiIH pybOaeit. B Hanumo-
HaJdbHBIX cueTax KaHambl B cueTe pacmpenesie-
HUS TEPBUYHBIX TOXOA0B OYIET OTpaKeHO I0-
CTYIUIEHUE MEPBUYHBIX JOXOAOB Ha Ty X€ CYyM-
My, a B ()MHAaHCOBOM cuyeTe OymeT MoKa3aHOo Mpu-
obpeTeHre (DUHAHCOBOIO aKTHMBA Ha CYMMY, CO-
OTBETCTBYIOIYI0 96 MiIH py6icii. B duHaHCOBOM
cuete Poccum moyikHa OBITH clelaHa 3aIluch O
MPUHSITUUA 0043aTeNbCTB B pasMepe 96 MIH pyo-
nei. Ota omepauus He BausieT Ha BBII cTpaHn,
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KOTOpBIE SIBIISIIOTCS €€ yYaCTHHUKAaMW, HO BIMS-
eT Ha ux BHJI. Tak, B pe3ylibTaTe 3TOil omepa-
uuu BHJ/ Poccuu cokpatutcs, a BHJI Kanagsl
YBEJIMYUTCSI Ha Ty XK€ CyMMY. AHaJOTUYHbIEC
NPOBOJAKMU MOJKHBI OBITh CHEAaHbl B MIAaTEXHBIX
bamaHcax Poccum n KanHanpl.

OTpaxeHue B HallMOHAJNbHBIX CUYETax U B
mjaTe>XHoM OajdaHce omepallvili, CBI3aHHBIX C
pEMHBECTUPOBAHUEM OOXOMOB TMpEeANPUITUI
NpsIMOTO MHOCTPAaHHOTO MHBECTUPOBAHUS, Tpe-
OyeT pelleHUsI TOCTAaTOYHO CIOXHBIX MHGpOpMa-
ILIMOHHBIX MPOOJEeM, CBI3aHHBIX C UACHTU(UKA-
HUEe TpeanpuiITUii MPSIMOTO WHOCTPAHHOTO
WHBECTUPOBAHUS, C OLUEHKOW PEMHBECTUPO-
BaHHBIX Toxon0B. B Poccuu K mpeanpusatusam
NpsIMOTO MHOCTPAHHOIO MHBECTUPOBAHUS MPU-
HSITO OTHOCHUTbH MPEANPUITHUS, O0J UHOCTpaH-
IeB B KalUTajle KOTOpPHIX He MeHbmie 10%.
OleHKa peMHBECTUPOBAHHBIX JOXOMA0B MOXET
noTpebdoBaTh MPOBEACHUS AOCTATOYHO CIIOX-
HBIX pacyeTOB C NPHUBIECYCHHMEM Pa3JIUUYHBIX
MAaKpO3KOHOMMYECKUX IoKazareneir. OgHako
OUYEBHUJIHO, YTO 3Ta popMa rjiobdanu3aluu BeCh-
Ma akTyaJbHa Iid 3KOHOMUKM Poccuu, u ee
3HaYeHHUE B OO0O3pHUMOI MEepCIEKTHUBE OymeT
TOJBKO BO3PacTaThb.

CraenyeT TakxXe OTMETUTh, YTO (pMHAHCOBBIE
aKTHBBl U 00s3aTenbCTBA NPEANPUITUN MOps-
MBIX MHOCTPAHHBIX MHBECTULIMI OTpaxalwTcs B
«MHOCTPAaHHOU MHBECTUILIMOHHON MO3ULIUK»; B
CTpaHEe WHBECTOpPA OOJXEH OBITh OTpaxeH pu-
HAaHCOBBI aKTUB, a B CTpaHe, Irie HaXOAUTCSI
npeanpusitTue, - GuHaHcoBoe 00s13aTeabCcTBO. B
«MHOCTPAHHOW WHBECTULMOHHOW TIO3ULIMU»
JOJXXHBI OBITH OTpaXX€Hbl U ApPyrue (puHaHCO-
Bble aKTHBBI U 00s3aTeNbCTBA, BOSHUKHOBEHUE
KOTOPBIX CBSI3aHO C IIpolieccaMu Tjaobaiu3a-
LMU; HalpuUMep, MHBECTULIUU JOMAIIHUX XO-
3JMCTB B XWJIHIIA 32 PyOexXOM TpeOyIOoT 3amu-
Ce B «<MHOCTPAHHOM MHBECTUIMOHHOW MO3H-
LMU» CTPAaHBIMHBECTOPA O (PMHAHCOBBIX aKTHU-
Bax U CTpaHbl, II¢ HAXOAUTCS XWUIHUIIE, - 00
00s13aTebCTBAX.

Tpaxmoexa moseapos, nanpasieHHbIX 6 Opyzue
cmpanvt Ha ob6pabomky. Pactyliee MeXXTyHapoI-
HOE paslelicHue Tpylda Bce B OOJBIINEl Mepe Io-
OyXImaeT NpPOM3BOAUTEJEH HAIpPaBISITh CBOU
MmaTepuanbl U nmoaygadbpukatel Ha 00pabOTKy B
IpYyTAe CTPaHBI C IIEJIbI0 SKOHOMUM PECYPCOB U
COKpallleHWs 3aTpaT Ha Ipou3BoAcTBo. Ilpm
9TOM IPEeANpUSITHUSI 3a TpaHUIEH MOTYT OBITH




punmanamMy IpOM3BOAUTENS MM CAMOCTOSITENIb-
HeiMu enuHunamMmu. B CHC 1993 Takue omepa-
MM pacCMaTPUBAINCH KaK 3KCHOPT U UMIIOPT
TOBApOB; IIPH 3TOM CTOMMOCTH MMIIOPTHPOBAH-
HOTO TOBapa BKJII0Yajla CTOMMOCTH 00pabOTKH.
B CHC 2008 npuHAT Apyroi MeTOd OTpaxe-
HHUSI TaKOTO poia omepanuii. B coorBeTcTBUU C
3TUM HOBBIM METOIOM IIPOM3BOOMUTCS OIEHKA
3KCIIOPTAa M MMIIOPTA TOJIBKO YCIYT IIO0 00paboT-
Ke. lpyrumm cioBaMHu, CTpaHa, OCYIIECTBIISIO-
masi o0pabOTKy ToBapa, OTpaxKaeT B CBOMX CUe-
Tax 3KCIIOPT IPOM3BEACHHOMN yCIyTW, TOTOA KakK
cTpaHa, ITOJIyIUBIIasg o0paOdOTaHHBI IIPOOYKT,
IMOKa3bIBaeT B CBOUX CYETAX MMIIOPT YCJIYT MO
obpaboTke.

CrnenyeT OTMETHTh HECKOJbKO IMPUUYUH IS
n3MeHeHUd MeTona, mpuHIToro B CHC 1993,
Bo-1epBEIX, MPOMCXOONIO UCKYCCTBEHHOE pas-
IyBaHHWE ITOKa3aTejield BHEIIHe Toprosiau. Bo-
BTOpBIX, MeTog CHC 1993 o3Havan pa3nnyHylo
TPaKTOBKY ollepaluii 1o o0paboTKe, OCYIIECTB-
JISIEMBIX B COOCTBEHHOI CTpaHEe U OPYTHX CTpa-
Hax. B-tpeTbux, Mmetom CHC 1993 He B monHOit
Mepe COOTBETCTBOBAJ IPUHIIMIIAM IIJIATEXKHO-
ro 6amaHca, KOTOphIe TPeOYIOT OTpaxkKeHUsI OIe-
pamuii TOJIBKO TOTma, KOTIa IIPOUCXOIUT CME-
Ha IIpaB COOCTBEHHOCTH Ha mpoayKT. HakoHelr,
HOBBI METOXI B OOJbIIEll MEpe COOTBETCTBYET
MMpUHINIIAM OyxrajlTepckoro ydera. Kak oTme-
YeHO BHIIIE, HOBBIM METOM IpPEXIe BCEro 3aT-
parmBaeT IIOKa3aTelH SKCIIOpPTa M MMIIOPTAa U HE
BausieT Ha nmokasatenu BBII cTtpaH, ydyacTBylo-
IuX B 3THX omepanusax. OH MOXET OKa3hIBaTh
BIMsSIHHE Ha OTpaXXeHHe olepaluii B TabAMIIaxX
pECYPCOB M UCIIOJIb30BaHUS, a TaKXe B TaOJIM-
IIax «3aTpPaThbI-BBITYCK».

ITossicHUM cKa3aHHOE Ha CJeIyIOIIeM IIpUMeE-
pe. I[IpenmonoXxuM, 4TO MpEANPUSATHE B CTpaHE
A mpousseno nonydadbpukat Ha cymmy 100 pyo-
JIel U OTIpaBHMJIO €ro Ha o0paboOTKy B CTpPaHY
b; ctoumocThs nepepaboTku cocraBuna S0 pyo6-
JIei, MOCJIE Yero TOTOBBIMA IPOIYKT CTOMMOC-
Thi0 150 ObLI oTHpaBJieH B CTpaHy A U UCHOJIb-
30BaH TaM Ha KOHEYHOE IOTpeOJICHHEe JOoMalll-
HuX xo3sgiicTB. B coorBercTBUM ¢ CHC 1993 B
TabJaHUIle PECYPCOB M MCIIOJB30BaHUS IJISI CTpa-
Hbl A OyayT oTpaxeHbl: BeIycK - 100, akcmopr -
100, ummopt - 150 u KoHeyHoe MoTpedieHUE -
150. B atoii Tabnauie aasg ctpaHbl b 0yayT oTpa-
XKeHbl: umnopt - 100, mpomexkyTouHoe moTpeod-
menue - 100, BwITycK - 150 (ITpoMeXyTOUHOE
noTpedjieHUe MIKC CTOUMOCTh 00paboOTKMU) u
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skcmopT - 150. B coorBercTBUM ¢ CHC 2008
Tabaulia pecypcoB M MCMOJb30BAaHMUS s CTpa-
Hbl A OyieT UMETh CAEAYIOIIUA BUA: BBIITYCK -
100, ummopT ycayr - 50, KoHeuyHOe moTpebdie-
Hue - 150. Drta Tabnuna mas crpanbl b Oyaer co-
IepxXaTh clieAylollue 3alucu: BoImyck - 50 (cTo-
NMOCTh 00paboTKM) M 3KcmopT ycayr - 50. Ta-
KUM 00pa3oM, cleuuaaucraM, 3aHUMAIOIIUMCS
pa3paboTKON HAlLlMOHAJbHBIX CUETOB, MOJE3HO
BBISICHUTbH, KaKOli METOI OTpaxkeHHUS TOBApoOB,
HampaBJeHHBIX Ha 00pabOTKY B ApPyIrue CTPaHBbI,
NPUHAIT B IJIaTEXXHOM OajlaHce, U B COOTBET-
CTBUM C pe3yJibTaTaMU 3TOTO aHaJlM3a JIeaaTh 3a-
MUCU B CUETAX, U B YACTHOCTU B TabJaMIaX pe-
CYpPCOB U MCHOJIb30BAHUSI.

Kak Obl10 0OTMEUeHO BHIIIE, OAHOW U3 GopM
MpOSIBJICHUS I100anu3alnuu SIBASETCS Mepernpo-
Iaxa TOBapoB 3a rpaHmiei (merchanting), To
eCTh Takasg ¢hopMa BHEILIHEN TOPTrOBIH, MPU KO-
TOpOU ToBap, NPUOOPETEHHBLI CTpaHOU A B
cTtpaHe b, mpomaetrcsd cTtpaHe B, He momanas B
cTtpaHy A. Peanuszauusa 3Toil ¢opMbl TOProBIU
npearoaraeT ocoOble 3alUMCU B IMJIATEXKHOM
OanaHce, a TakxXe B HekKoTopbix paszaenax CHC.
B nmnatexHoMm OanaHce cTpaHbl A TpuoOpeTe-
HUE ToBapa B cTpaHe b oTpaxaeTcsl Kak Hera-
TUBHBII 3KCIOPT, a Mpoaaxa ToBapa cTpaHe B -
Kak sKchopT. PasHuIla MexXny 3TUMM ABYMS 3a-
MUCSIMU paccMaTPUBAECTCI KaK DKCIOPT YCHIYT.
CrhneuuaaucThl, 3aHHMAampIIMecsd pa3padboOTKOM
HallMOHAJbHBIX CUYETOB, MOJKHBI adalTUPOBATh
3Ty TPAaKTOBKY K CXeMe€ TaOJUIbl pecypcoB M
ncnojb3oBaHMs. [TogCHUM cKazaHHOE Ha cliedy-
oieM npumepe. IlpeanoysoxuM, 4To cTpaHa A
npuobdbpena B crpaHe b ToBap croumoctsio 100
py6neit u nponana ero B crpany B 3a 110 py6-
Jneit. B miaaTexxHoMm OajdaHce cTpaHbl A 3KCHOPT
B cTpaHy B OymeT oTpaxeH B padmepe 10 pyo-
neit (110 - 100).

3axarouumeasHole 3amevanus. llpossieHue
riao0aan3anuy MEPOBOII SKOHOMUKH W €€ BIIM-
SHUS Ha S5KOHOMHKY OTHEJIBbHBIX CTpaH MOXET
MIPUHUMAThH pa3InIHbIe (DOPMBI, KOTOPHIE 3aBU-
CSIT OT OpTaHM3allMM YKOHOMUYECKUX IIpOIeC-
COB, HallpuMep OT TOTO, OCYILIECTBJISIOTCS JU
TpaHCTpaHUYHBIC ONepallMy IMPEIIPUITUl C UX
pmmanaMu UM ¢ CAaMOCTOSTEILHBIMU CTPYKTY-
paMu, OT TOrO, B KaKOil Mepe MpeANpusITHs B
MTaHHOU CTpaHE SABIAIOTCS YaCThI0 MHOTOHAIIW-
OHAaJIbHBIX CTPYKTYp. OcoObie (OpMHBI I100aamn-
3allM1 CBSA3aHBI C TPAHCTPAHMYHBIM IBUKEHUEM
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paboueil CMJIBI M COOTBETCTBYIOIIMMM MOTOKA-
MU J0XOO0B. OTU (POPMBI I1oOaIU3aALIUU OCO-
OeHHO aKTyanbHH 17T Poccuum, mMes B BUIY ee
TeCHBbIe PKOHOMUYECKNE CBI3M CO CTpaHAMU
CHI'. boapmoe 3HaueHUE I 3KOHOMUKU Poc-
CUM MMeeT AeITeTbHOCTh NMPEeANPpUITUN TIPIMO-
o MHOCTPAHHOTO MHBECTUPOBAHUSI M UX TIpaK-
TUKa PEeMHBECTUPOBAHUSA TOXOMOB. JIJIT 3KOHO-
MUKU U CTAaTUCTUKU Poccuu mMmeeT 3HadeHUE
OTCJIEeXWBaHNE TPAaHCTPAHWYHBIX ITOTOKOB JO-
XOJIOB.

Bonbirag gyacts onepannit, CBI3aHHBIX C TJI0-
OGamm3anmeit, oTpaxaeTrcs B pa3IWIHBIX pa3aeiax
MJaaTeXXHOro OajlaHca: B cUeTe TOBApOB M YCIVT,
B cYeTe MEePBUYHBIX TOXOAOB, B cUeTe TEKYIINX
TpaHcdepToB, B (MHAHCOBOM CUETEe; 3amachl
¢UHAHCOBBIX aKTUBOB U 00S3aTEILCTB, CBSI3aH-
HBIE C TIpoIeccoM Tobaan3alnu, MOKa3bpBaloT-
Ccd B MHOCTPAHHOW MHBECTUIIMOHHON ITO3UIINN.
Koppecmonaupyiommne 3al0uCH TOJKHBI OBITh
caenaHbl B cooTBeTcTBYylomux cuetax CHC.
OmHaKoO MHTEpIpeTalngd 3TUX 3aIluceif, BO3-
MOXHO, TOTpeOyeT B3aMMOAEWCTBUS MEXIY
CTeIMaICTaMM, 3aHUMAIONINMUCS pa3paboTKOM
HAIIMOHAJBHBIX CUETOB, U CIIeIMaJINCTaMU, CO-
CTAaBIASIOINIMMHU IUIAaTEeXHBIM OanaHc. MeTon
OIIEHKM 3KCITOpPTAa W MMITOpTa TOBAapOB Ha MO-
MEHT TIepexoia MpaB COOCTBEHHOCTH YCIOXHSI-
eT TOHWMaHWe CcOoIepXaHWd olepanuii ITo
BHEIIHEOKOHOMUYECKHUM CBS3SIM B IIATEXHOM
bajlaHce, a CJIefOoBaTeJIbHO, U B HAIIMOHAJIBbHBIX
cuetax. KoppekTnpoBKa 1mmokasaTejaeil B CBI3U C
npuUMeHeHUeM TpaHC(EePTHHIX IeH MOXET ITo-
TpeboBaTh KOPPEKTUPOBKM BHITTYCKAa M H00aB-
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JICHHOI CTOMMOCTH B cueTe mpom3BoacTtBa. OT-
paxkeHHe B IUIATEKHOM OajaHCe CTpaH OILJIaTHI
Tpyda HEPEe3UICHTOB HOJIXKHO OBITh HPHHATO BO
BHMMaHHE B cueTe 00pa3oBaHUSI HOXOMOB, a
TaKXe B CUYCTE BHEUIHEOKOHOMHUYECKHUX OIlepa-
nuii. TpakToBKa B IJIaTEXKHOM OaJaHCEe MMIIOp-
Ta YCIYT, OKa3aHHBIX CAMO3aHSITBIMU HEepe3M-
JeHTaMU IPEANpUITUIM, TOJKHA OBITH yUTeHa
B COCTaBe IIPOMEXYTOUYHOIO IIOTpPeOJIeHHS B
cUyeTe IMPOM3BOACTBA M, BO3MOXHO, YaCTUIHO
KaK pacxolbl Ha KOHEYHOE IMOTpeOICHUE I0-
MAaIITHUX XO3SI#CTB B CUETEe MCIOJIb30BaHUS pac-
moyaraeMoro moxoma. OTpaxeHHe B HaIHMO-
HaJIbHBIX CUETaX OIlepalldii, CBI3aHHBIX C IJIO-
Oanm3alimeil, BAMSCT Ha IECHTpaJbHBIC ITOKa3aTe-
mu CHC: BBII, BHJl u BHP/I, HO B pa3nuuyHoOii
cTeneHU. DTa TeMa OTHOCHUTEJIbHO HOBasI, U €¢
o0cyxaeHUe TO3BOJUT HaliTu Haubojee >¢-
(beXTHBHBIC pelIeHUsI BO3HUKAIOIINX BOIIPOCOB.
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The article considers a wide circle of issues pertaining to recording globalization in national accounts. This topic is relatively

new and one of purposes of this article is to attract attention of experts in national accounting to it and initiate discussion. Though

the SNA 2008 does not contain a separate section on this topic the recommendations on compilation of its accounts and computation

of major indicators are developed to reflect this phenomenon. Globalization of the world economy has different aspects and
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manifestations and they had different impact on various accounts and indicators of the SNA. They are associated with activities of
multinational corporations, with growth of investments abroad, with increase of processing goods abroad, with growing investments
by households in dwellings abroad, with transborder flows of income. The most part of transactions associated with globalization are
recorded in balances of payments the data of which are used for compilation of national accounts and it requires cooperation
between central banks and statistical agencies. Taking decisions on priorities in recording globalization in national accounts
statistical agencies of countries have to take into consideration importance of relevant aspects and transactions for their economies.
For example, for Russia, taking into account its links with the CIS countries, particularly important is monitoring of transborder

flows of migrants and income, recording reinvested income of enterprises of direct foreign investments.
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