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| HA/IOTOBBIE CYNCTEMBbI
SAPYBEXHbIX CTPAH
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O.A. JleoHOBa ]

NMPABOBOE PEINYJIMPOBAHUE AODMUHUCTPATUBHOIO
DOHAA (STAK) B HUOEPNAHAAX

AHHOMayus: lNNpedmemom uccnedosaHuUA OaHHOU cmambeu A878emcs npasosoe peaynuposaHue ao-
MUHUCMpamusHozo ¢poHoa 8 HudepnaHdax. Llesnbro HanucaHua cmameou 66110 U3yyeHue 8U008 opu-
duyeckux nuy 8 HudepnaHAax, paccMompeHue 80rpocos, C8A3aHHbIX ¢ [1pasossbim pe2ynuposaHuem
¢hoHO08 8 [0/11aHOUU, BbIABAEHUE OCHOBHbIX MPUHYUMOE hyHKUUOHUPOBAHUSA AOMUHUCMPAMUBHO20
oHOa, u3y4yeHue 8blMycKa U rnoaawieHue 0erno3umapHbiX pAcnucoK aOMUHUCMPAMUBHbIM (POHOOM,
QHAU3 HA10200610#€HUA AOMUHUCMPAMUBHO20 (hoHOA, O MAKH(E U3yYeHue 803MoxHocmell uc-
M0/163080GHUA 20/1/1AHOCKO20 (hOHOA HA NMPAKMUKE 8 Ues1ax MexO0yHapOOHO20 HA/10208020 MNAAHUPO-
8aHuA. Takxe 8 cmamee bbiaU PACCMOMPEHbI MPeuMyu,ecmea Ucrosnb308aHUA AOMUHUCMPAMUB-
HO20 poHOa Ha npakmuke. OCHOBHbIM MemodOoM HANUCAHUA OaHHOU cmamoeu bbia cpasHUMeENbHO
npasosol. Takxce ucnosnb308asaca Memood aHAAU3d, ConocmasneHusa u cuimesa. HayyHoli Hogu3Hol
0aHHoU pabomel fA8asemMca mo, Ymo rnposedeH aHAAU3 Nos10xeHUl 2011aHOCK020 3aKOHOO0amesb-
cmaea, peaynupyrowux admuHucmpameuHsil ¢poHO. JaHHbIl UHCMpPYMeEHM 8ce Yauje Ucrnonb3lyemcs
Ha NMPaKkmMukKe, N03MoMy e20 usy4yeHue npedcmasanaemcsa akmyasnbHelM. Takx#e cmoum ommemumes,
Ymo NPaKkmMu4Yecku omcymcmeyom pyccKoA3blYHble pabomel HaO amy memy. B peaynemame npo-
8e0eHH020 UcC1e008aHUA MOMXCHO cOeaname 861800, Ymo STAK asnaemca udeasibHbIM UHCMPYMEH-
mom 0014 8n1a0eHuUs U ynpassaeHuUs akmusamu, 8 cry4yae, Koeoa Heobxo0UMO COXpaHeHUe KOHGpUOeH-
yuaanbHocmu enadenbya 0AHHbIX aKMugos. [ToMuMo 3mo2o, AOMUHUCMPAMUBHbIU ¢poHO mMoxcem
ucrnonbL308ambcA 0414 yeneli: ® ynpouweHus npouedyp KoprnopamugHo20 yrnpassneHUs aKUUOHepHbI-
mu obwecmesamu; ® 3auumel om 8paxc0ebHO20 NozaoweHuUs; ® nocMmepmHoli nepedayu aKMueos;
® coxpaHeHus cemeliHo20 bu3Heca; ® MoowpeHus npas pabomHUKO8; ® UCMOAb308AHUS KOMNAHUU
CrneyuasnbHO20 Ha3HAYEeHUSA MpPU CeKblopumu3ayuu.

Knrouesslie cnoea: ¢poHO, [onnaHOuUA, HAn02006510xeHUE, opUBUHECKOe UYO, yYpedumesbHbll 00-
KymeHm, [paxcdaHckuli Kodekc, mpacm, 0erno3umapHas pacrnucka, rnpaso 20a0cd, 0uguoeHobI.

Buasl opuandeckux Jimn B Hugepaanaax

Hupepnanapl BASIOTCA NOMYJSIPHOM HOpPUC-
JUKLMEN [/ PerucTpauuyd BCEBO3MOXKHbIX
CTPYKTYP, KOTOpbIE UCIOJIb3YIOTCH B MEX/Y-
HApOJIHOM HaJIOTOBOM IJIAHUpPOBaHUU. Hu-
JlepJiaHbl 4acTO HasbIBalT «[osiaHguemn»,
YTO HA CaMOM /JieJsie HeBepHoO. [lesio B TOM, YTO
I0xHasa u CeBepHada ['oslaHAMA — 3TO JIMLIb
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2 u3 12 npoBuHuu Hugepiauaos. OgHako, B
JIAHHOM cTaTbe JJis yA06CTBa MbI OyJeM HC-
10JIb30BaTh NMOHATUA [ostanaua u Hugep-
JIaH[bl KaK TOX/1eCTBEHHBIE.

HOpuaunyeckue mnna perynupyrortca ['pax-
nanckuM Kopekcom TlostaHguM, KHUTOM 2
(Boek 2, Burgerlijk Wetboek, BW). K ropugu-
YeCKUM JIMIaM YaCTHOTO NpaBa B COOTBET-
ctBuM co cratbeil 2:3 Knuru 2 'K Tosinan-
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JIUM OTHOCATCA accounuanuu (‘verenigingen’),
KOOTEepaTUBBI (‘cobperaties’), B3aUM-
Hble cTpaxoBble obuectBa (‘onderlinge
waarborgmaatschappijen’), OTKpbITble KoOp-
nopauuu  (‘naamloze vennootschappen’),
3aKpbIThIE KOpHopauuu (‘besloten
vennootschappen’) u ¢onzp! (‘stichtingen’)™.
OTKpBITble KOpHNOpaLuu SBJSIOTCA 3K-
BUBAJIEHTOM aKLMOHEPHBIX 0OLIECTB MO poOC-
CUMCKOMY NpaBy WJIM NMYyOGJIUYHBIX KOMIAHUHU C
OrpaHUYEHHOW OTBETCTBEHHOCTHIO M0 aHIVIUK-
CKOMY IpaBy, 3aKpbIThble KOPNOPALUH SBJISAIOT-
Csl 3KBMBAJIEHTOM OOLIECTB C OrpaHUYeHHOU
OTBETCTBEHHOCTBIO IO POCCUHWCKOMY THpPaBy
WJIM YaCTHBIX KOMIIAHUM C OrpaHUYeHHOH OT-
BETCTBEHHOCTbIO 10 aHIJIMKCKOMY IIPaBY.

AaMuUHUCTpATUBHBINA GOHJ
(Stichting Administratiekantoor, STAK)

Ha cerogHsuHUM JleHb LIMPOKOE pacnpocTpa-
HeHUEe B MEeX/YHapoJHOM HaJIor0oBOM IlJja-
HUPOBAaHUU MOJIYYUJO HUCIOJIb30BaHUE TOJI-
JIaH/ICKUX YacTHbIX GoH/0B (Stichting). Panee
$OHABl HCMOb30Ba/IMCh Yallle BCero JJis
6/1arOTBOPUTEJIbHBIX Liesiel, HO B [os1aHAuU
B OTJINUME OT MHOTHUX HPUCAUKILIUN, He Cyllle-
CTByeT 3anpeTa A/ GOHJ0B He 3aHMMAThbCA
KOMMepYeCcKOH e TeJIbHOCThIO0, TO3TOMY MC-
noJib30BaHUe QPOH/I0OB TaK pacHpOCTPaHEHO.
YacTHble POH/IbI, ABISASACH WPUAUYECKUM
JIML]JaMHU, KaK y»Ke OblJI0 OTMEUYEHO BhIIIIE, pe-
ryaupytorca ['paxkganckuMm Kogekcom Tloui-
gaHauu (Kuura 2, opuguueckue auuna). Pon-
Jibl IPUMEHSI0TCS KaK 1/ BHyTPEHHUX, TaK U
MeX/1yHapOAHBIX CTPYKTYP, AJs Ljeslel 3alliu-
Thl aKTUBOB U 0JIarOTBOPUTEJIbHBIX LieJIEH.
PazHoBuHOCTBIO 4YacTHOro ¢oHAa fB-
JIeTcsl aAMMHUCTPAaTUBHbIN QoH/ (Stichting
Administratiekantoor, STAK). Ha anrsiniickom

' I'K lNomutanauu, KHUra 2, 10CTYIHO 1Mo cchuike // http://

www.dutchcivillaw.com/civilcodebook022 .htm
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s13bIKe a]MUHUCTPATUBHBINA QOH/L UMEHYETCS
Foundation Administration Office. AgmMuHu-
CTpPaTUBHbIA GOH/J, KaK 0COObIM BHUJ, YaCTHBIX
$OH/I0B He peryaupyeTcsl OT[eJbHbIM 3aKo-
HOM. K HEMy NpUMEeHSAIOTCA OCHOBHbIE I10J10-
»KeHUs], 3aKpelJieHHble B KHUre 2 ['paxkaaH-
ckoro Kogekca l'onnanguu.

B cootBercTtBuu c¢ 'K Tosntanauu poup,
He MOXeT pacnpe/esaTb NPUObLIb B MO0JIb-
3y CBOMX y4peJUTesJeld U 4YJI€HOB OPraHOB
ynpasJsieHUs>. OlHAKO, OCHOBHBIM OTJIMYHEM
aJIMMHUCTPAaTUBHOTO QoOHJA ABJAETCA TO,
YTO OH MMeeT IIPaBO BbINYCKATh JelN03UTap-
Hble pacnucku. Jluuam, BiaajielouiM JaHHbI-
MU pacnuckamy, GoHJ, MOXKeT pacnpezessaTh
aKTUBBI POH/A.

CylwecTByeT OTAeJIbHbIM 3aKOH, paspelia-
I0IIMK rocyaapcTBy Hugepsangbl co3zaBaThb
aIMUHUCTPATUBHBIA QOHA /i1 yIpaBJeHUs
cBouMHu aktuBaMu. (Wet stichting admini-
stratiekantoor beheer financiéle instellingen)?.

B craTbe 3 3TOro 3aKoHa mepevyUuc/eHbl
1eJu aJMUHUACTpAaTUBHOTrO poHAa. K HUM oT-
HocATcA: (1) BbIMYCK JleNO3UTApHbIX paclu-
COK B3aMeH IOJIyYeHUs aKLU1 Ha CBOe UM C
11eJ1bI0 YIIpaBJIeHUs1 KOMIIAHUEH, aKIJMU KOTO-
poy nepejaHbl B a/[MUHACTPATUBHbIN QOHJ;
(2) ynpaBisiTb KOMNAHUEH, aKIUHA KOTOPOM
nepenanbl B ¢oHJA; (3) ocCylecTBAATb Bce
IpaBa, BbITEeKallLlye U3 OPUJUYECKOr0 TUTY-
Jla Ha aKIuH, BKJIloYasi IpaBo roJioca.

[IpaBoBOE peryiupoBaHue
¢onpgoB B l'otanguun

PaccMoTpuM o6lye MoJIoXKeHUs], TpUMeHse-
Mble KO BceM $oHAAM, CO3/JaHHBbIM B [os1aH-
JIMY, BKJIIOYasi aIMUHUCTPAaTUBHbIE POH/bI. B

2 Crarps 2:285 T'K Tomnanauu, 1. 3.

3 3akoH 00 aIMUHHACTPATUBHOM (DOH/IE ISl TOCYAaPCTBCH-
HBIX aKTHBOB, JIOCTYITHO IO ccbuike http://wetten.overheid.
nl/BWBR0030033/geldigheidsdatum_09-04-2014
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COOTBETCTBUU co cTaThel 2:285 'K Tosnan-
Aund QOHJIOM SIBJISIETCS HOPUUYECKOE JIUIIO,
KOTOpO€e He UMeeT YYaCTHUKOB, aKIJUOHEPOB
Y co3/aeTcs AJis LjeJlY, YKa3aHHOH B yYpeau-
TeJIbHOM JJoKyMeHTe ¢poH/a. TakuMm ob6pazomM,
OCHOBHO€ oT/In4Me poHJa OT KOMIIAaHUH, 3TO,
4yTO GOH/| CO3/JAeTCS HE HA OCHOBE YJIEHCTBA.

B cooTBeTCcTBUHU cO cTaTbed 2:286 yupe-
JIUTeNbHbIN JOKYMEHT GOH/Ia YA0CTOBEpPSIET-
Cl HOTApUYCOM U J|0JIKEH ObITh Ha TOJIJIaH[-
CKOM s3blKe. YYpeAuTeJbHbIH JOKYMEHT
(statuten) ¢poHAa AoKEH BKJIIOYATH: () HAU-
MeHoBaHHe QOH/Ia C yKa3aHWEM Ha OpraHu3a-
IUOHHO MpaBoByl ¢opmy (rechtsvorm) kak
yacTb HauMeHoBaHus; (b) uenb ¢onHaa; (c)
CNoco6 Ha3HavYeHUs U YBOJIbHEHUS YJIEHOB
opraHoB ynpaJieHUs1 poH/a; (d) MyHununa-
auteT B [onnanauy, roe poHf OyneT 3aperu-
CTpUpOBaH; (e) JODKHO ObITb ONpeJeseHo,
KyJZla pacxoAylTCs Cpe/icTBa U aKTUBBI (OH-
/i3, B ciiy4dae pocinycka ¢poHaa.

CTouT 06paTUTh BHUMAaHME Ha TO, YTO Op-
raHU3alMOHHO-NIPaBOBOM (GOpPMON aJMUHHU-
cTpaTUBHOrO QpoH/A ABJIAETCI UMEHHO QOHJ
“stichting”. Paznuyatorcs ¢oH/bl B 3aBUCHMO-
CTU OT BU/JIA AEeATEJIbHOCTH U L|eJIH, paZy Ko-
TOPOM OHU co3atoTcs. Tak cyliecTByeT KJac-
CUPUKATOpP BUJOB [AeATEeJbHOCTH, KOTOPBIX
roToBUTCA TOproBoi NMpOMBbIIIJIEHHON NaJa-
Tol Hupepnaupos (SBI codering Kamer van
Koophandel Nederland).

Eciv OCHOBHBIM BHUJIOM /[l€ITEJbHOCTH
dboHJa ABJdeTCA BJaJleHHWe W ylpaBJeHue
aKUMAMM uWJIU obsuranusamu (Administra-
tiekantoren voor aandelen en obligaties),
KJIaccudUKalMOHHbIN KoJ1 66191, To JaHHBIN
boHj, ABAsSAETCA a[]MUHUCTPATUBHBIM, U TO-
3TOMY B Ha3BaHMU QOH/JA NOMUMO yKa3aHUA
OpraHU3alMOHHO-NIPaBOBOM  GOpPMbI  yKa-
3bIBaeTcs elje U TOT PakKT, YTo POHJ ABJSA-
eTcsl af/MUHUCTPATUBHbIM. TakuM 06pa3om,
NOJIHOE HauMEHOBaHWE aJMUHUCTPATHUBHO-
ro ¢oHJA BBIMVIAAUT CAeAYIOIIUM 00pa3zoM
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“@oHA aAMUHUCTPATHUBHbBIN JIIOC Ha3BaHuUe”
(Stichting Administratiekantoor plus name).

B ciyyae, ecin yuypejuTeNbHBINA [OKY-
MeHT QOH/Ia He COJIeP>KUT YKa3aHHe Ha MeCTO
peructpanuy ¢oH/a, TO MECTOM HAXOXK/eHHUs
doHpa 6y/ieT CYUTATbC MYHULUTIIAJUTET, Iie
HaxoAuTcs odUC HOTapuyca, yJOCTOBEPUB-
11ero y4peAuTebHbIN JOKYMEeHT?.

Bce naHHble, KOTOpble 06513aTe/IbHBI A5
BKJIIOUEHHUS B yUpeJUTeIbHbIN JJOKYMEHT, I10-
TOM COZiep>KaTcsl B BbINKMCKe M3 peecTpa. Tak
BBIMKCKA U3 peecTpa coAepKUT: (1) HoMep noz
KOTOpPbIM (POHJA 3apeructpupoBaH; (2) opra-
HU3aLMOHHO-NIpaBoBYyt0 ¢opMy (rechtsvorm);
(3) HauMeHOBaHKe B COOTBETCTBUH C yupeiu-
TeJIbHbIM IOKyMeHTOM (statutaire naam); (4)
MeCTOHAX0X/|eHHe B COOTBETCTBUHU C yYpeu-
TeJIbHbIM JOKYMeHTOM (statutaire zetel); (5)
dakTrnueckuit agpec (bezoekadres); (6) BuabI
fesaTenbHocTH (Activiteiten) u opran ynpas-
JneHus (Besturder).

HoTtapuyc, ynocroBepsia y4YpeauTesb-
HBIW JJOKyMEHT, J0JI>)KEH IPOBEPATh, COOTBET-
CTBYeT JIM y4ypeJuTeJbHbI JOKYMEHT BCEM
Tpeb6OBaHUSAM 3aKOHOJATEJbCTBA, B CJyyae,
€CJIM JOKYMEHT ObLJ1 COCTaBJIEH C KAKUMU-TO
nedekTaMu, TO HOTApUYC HECET JINYHYIO OT-
BETCTBEHHOCTb IepeJ, JIMLaMH, KTO MOXeT
NOCTPaZAaTh OT JaHHbIX edEeKTOB.

[locse Toro, Kak y4peAuTeSbHBIN JOKY-
MEHT y/J0OCTOBEPEH HOTAapUyCOM, yNpaBJsiio-
mue (qupekrtopa) ¢oHja (MM UHbIE OPTraHbl
ynpaBJ/eHHs) 00513aHbl 3aperucTpupoBaTh
doup B peectpe. [l TOro, 4To6bl 3aperu-
cTpupoBaTb QOHJ, AUPEKTOpa MOAAIOT B pe-
TUCTPUPYIOLIUKA OpTraH HajJjiexalle 3aBepeH-
HYI0 KOMUIO Y4YpeJUTEeJbHOTO JJOKYMEHTa U
nHpopmauuw o6 yupeautene (PUO, aapec
npoxxuBaHus)®. Jlo Tex mMop moka JUpeKTopa
He II0Jla/IU 3asiBJIeHHe O peructpayuu GoHaa,

4 Crarpsa 2:287 I'K Tomnannuu
> Crarbg 2:289 I'K T'oyutanauu
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OHH HECYT COJIMJJAPHYI0 OTBETCTBEHHOCTD 32
JlerictBusa GoHAa.

O6s3aHHOCTM MO ynpaB/eHu0 (GOHAOM
BO3JIOXKEHBI HA coBeT (bestuur)®. [lotHOMOYHS
COBeTa 3aKpeIIAIOTCA B YYpeJUTeJbHOM Ji0-
kymeHTe ¢oHzga. [lomHOMOYMSA coBeTa MOTYT
ObITb OrpaHuyeHbl. HanpuMmep, npu oT4yx/e-
HUU aKTUBOB QOH/]a, MOTYT ObITh MIPONKCAHBI
JIOTIOJTHUTEJIbHBIE YCI0BUS JJI51 COBETA, TOJIBKO
IPY BBINOJHEHUHU KOTOPBIX, COBET MOXKET OT-
Yy)K/IaTh UMYLIECTBO WJIM 3aKJ/I0YaTh ApPyrue
JIOTOBOpBI, KOTOpble CBsi3biBaeT ¢GoHJ. CoBET
COCTOMT M3 YJIEHOB, KOTOpble MOI'YT UMEHO-
BaTbCsA YNPABJISIOIUMA WIH AUPEKTOPAMH.
B aToil cTaTbe MCNo/Ib3yeM C/10Ba JUPEKTOP U
YNPaBJSIOIHANA KAK CHHOHUMHUYHbIE TIOHATHS.

[IpaBo mpejcTaBiaaTh QOHA NpUHAJJIE-
KUT JIMLAM, yKa3aHHbIM B y4YpeAUTEJbHOM
JokyMmeHTe’. K TakuM JMIlaM MOTYT OTHO-
CUTbCS He TOJIbKO 4sieHbl COBeTa, HO U Jipyrue
Juna. B yupeauTesbHOM [JOKYMEHTe MOXKET
ObITh YCTAHOBJIEHO, YTO TOJIbKO, HAllpUMeED
JiBa JIMLJa COBMECTHO MOTYT IpeACTaBJATHb
boH UK B yIpPEJUTENBHOM JJOKyMEHTE MO-
’KeT ObITh MPONKCAHO, YTO O/HO JIMLO BIIpaBe
npeAcTaBaATb GOHJ B 1lesioM. B jaHHOM ciy-
Yyae BCe 3aBUCUT OT KOHKPETHBIX [TOJI0)KEHU I
y4peAUTENbHOIO JOKyMEeHTa, MO03TOMY TaK
BOXXHO COCTAaBJISATH Y4YpeJUTEJNbHBIA J[OKY-
MEHT I'PaMOTHO Y YeTKO NpOBepsATb BCe IO-
JIOXKEeHHUs], IPeyCMOTPEHHbBIE B HEM.

YupeauTeNbHbIA JOKYMEHT GpOH/Ia MOXKET
ObITh U3MEHEH TOJIbKO, eCJIU JaHHAs BO3MOX-
HOCTb NPSIMO NPeyCMOTPEHA B yYpeAUTENb-
HOM JIOKyMeHTe. I3MeHeHUs TaKxkKe JJ0/KHBI
OBITh HOTAPHAJIbHO YAOCTOBEPEHBI U JUPEK-
TOpa 00513aHbI OJATh JaHHbIE JOKYMEHTHI B
peecTp, YT0ObI U3MeHeHHUs ObLIM OTPAXKEHbI B
peecTpe®.

¢ Crarps 2:291 I'K Tomnagauu
7 Crarps 2:292 I'K Tomnagauu
8 Crarba 2:293 I'K Iomwtaguu
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06b19HO GOH/BI He M0al0T GUHAHCOBYIO
OTYETHOCTb, MOCKOJIbKY B MyHKTe 5 Mpexayc-
MOTPEHO, YTO 10 3anpocy GOHAbI MOTYT GbITh
OCBOOOXJIEHbI OT O00S3aHHOCTHU I10JaBaTh
eXerosHyr0 GUHAHCOBYIO OTYETHOCTD’.

Cyn mo 3asiBJIEHHIO 3aMHTEPeCOBAaHHOTO
JIMLa WJM NPOKYpaTypbl JOJDKEH MpeKpa-
TUTb POHJ, €C/IU aKTUBOB POHAA abCOJIOT-
HO He JIOCTAaTO4YHO JJis peajivM3aluu Liesel,
0003HAaYE€HHBbIX B Y4YpeAUTEJbHOM [OKY-
MeHTe; ecJU 1eJb POoHJla AOCTUTHYTA WU
JIOCTHKeHUe 1eJid GOoH/la CTaJ0o HEBO3MOX-
HbIM M B Y4YpeJUTEJbHOM JJOKYMEHTEe He
NpeyCMOTPEHO BO3MOXXHOCTHU IOMEHSTH
nesb pougal’.

OcHOBHbIe NPUHIUNBI QYHKIIMOHUPOBAHUSA
agMUHUCTpAaTUBHOrO poHAA

Ha pgaHHBIA MOMEHT pacnpoCTpaHEeHHOU
NPaKTUKOM ABJIETCH UCNI0JIb30BAaHUE «aJMHU-
HUCTPATHUBHOTrO GOHJA» JJsl BJIAJAEHUS aKILU-
MM WJIW APYTUMHU aKTUBaMHM B N10JIb3y OeHe-
dbunumapos.

AaMUHUCTpAaTUBHBIM (QOHJ 3TO YHHU-
KaJIbHbI HWHCTPYMEHT, O00beAUHSIOUIUN B
cebe 4epThbl JJOTOBOPHOTO U KOPIOPATUBHO-
ro npasa. [onnanausa, 6yaydu CTpaHOW po-
MaHO-TepMaHCKOW CHUCTeMbl IIpaBa, co3jaJjia
MHCTPYMEHT, KOTOpPbIMA BOOpaJs B cebsl U He-
KOTOpble 4YepThl TpPacTa, KOTOpPble pacIpo-
CTpaHeHbl B CTpPaHaX aHIJIOCAKCOHCKOM CHU-
CTEeMBbI IIpaBa.

OCHOBHOM CMBICJ CO3/1aHUSA aMUHHUCTPA-
THUBHOTO (OH/IA U €r0 UCI0JIb30BaHUSA 3aKJII0-
yaeTcs B pacllellJIeHUU MpaBa COOCTBEHHO-
CTU. AAIMUHUCTPATUBHBIA GOHJ, CTAHOBUTCS
IOpUJUYECKHM COOCTBEHHHUKOM aKLUN KOM-
NaHWM, UMEHHO a/[MUHUCTPATUBHbIN QOHJA
YHCJIUTCA B peecTpe aKIIJUOHEPOB KOMIIAHUHU.

®  Crarbs 2:300 I'K T'omnagauu
10 Crarps 2:301 IT'K T'oyutanaun
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JKOHOMUYECKHe 6Jara, BbITeKarllye U3 BJa-
JIeHUs aKIUSAMU, MPUHAJJIEXAT JPYTUM JIU-
aMm. ITUM JIMI[AaM aJIMUHUCTPATUBHbBIN GOHJ
BbI/IA€eT JleNl03UTapHble pacCUCKH, b1arofaps
KOTOPBIM 3TH JIKI[A MOTYT IMOJIy4aThb JUBU-
JleH/ibl, a B c/ly4yae MpeKpalieHuss KOMIIaHUU
4acTb NPUOBLIU.

OOBIYHO BJIQJIEJbIBI OOBIYHBIX aKIUU
(HempuBUJIETMPOBAaHHbBIX) UMEKT TPU BUAA
npaB: (1) mpaBo rosioca U TakKuM 06pa3oMm
NpaBO y4yaCTUsl B YIpaBJeHUM KOMIAHUEM;
(2) mpaBo noJsiyyaTh AUBUAEH/[bI U (3) mTpaBo
NoJIy4yaTh 4aCTh NPUOBLIY, B CIy4yae MpeKpa-
IleHUs1 KOMIaHUU.

B ciydae ucnoJsib30BaHUS aJIMHUHHUCTpA-
TUBHOTO QOH/A, CTaHAAPTHBIE MpaBa aKIU-
OHepa TakXe paculemisawTca. Kak wopuau-
YeCKHH COOCTBEHHHMK MW BJajiesiel] akKIHH,
aIMUHUCTPATUBHBINA QOHJ, cOXpaHsEeT 3a Co-
60i MpaBoO TroJsioca, HO BCe 3KOHOMHYECKHE
npaBa NepeanTcs JepXaTessiM Jleno3uTap-
HbIX PACIUCOK.

TakumM o06pa3oM, aAMUHUCTPATUBHBIN
boHA XapaKTepU3yeTcsl TeM, YTO €ro LeJblo
SIBJISIETCSl BJIaJleHHe W YIIpaBJIeHUe Iepe-
JlaHHBbIMU B QOH/J, aKTUBaMHU (HalpuUMep, aK-
USMU), IPUYEM aJMUHUCTPATUBHBIA POHJ
BbINYCKAaEeT «/eN03UTapHble PAaCIUCKHU» B OT-
HOUIEHUM UMEILUXCS Y HEro akTUBOB, CBU-
JleTeJIbCTBYIOLIHE O TOM, YTO SKOHOMHUYECKUE
npaBa Ha /laHHble aKTUBbl NpHUHAJJIEXaT
onpezesieHHbIM OeHeduIiMapaM. B pe3sysbTa-
Te MpaBa ynpaBJieHUs (rosiocoBaHHE MO aK-
LMSM U T.I.) HaXoAATcA Y GOHJAA U OCYILeCT-
BJISIFOTCSI yIPaBJISOLUM GOH/A UK COBETOM
doHAa, a 95KOHOMUYECKHe UHTepechl (MpaBa
Ha IMBU/IEH/IbI U T.II.) OCTAIOTCA y 6eHepUu-
apoB ¢poHzall.

' Dr Hans J. Hoegen Dijkhof, The Dutch Foundation
JIOCTYMHO 1O cchuike http://www.intax-info.com/index.
php?option=com_content&view=article&id=1896:2013-09-
18-10-48-04&catid=4:articles&Itemid=33&lang=en
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BbINycK 1 norameHne
JeN03UTAPHBIX PACHHCOK

[IpaBa, KOTOpPBIMU HaJEJATCA BJaJeJb-
bl JIeM03UTAPHBIX PACIUCOK OMNpeJessiioT-
cid B CIelUaJbHOM COIVIalleHWM (Ha TrOoJII.
Administratie Voorwaarden, Ha Hari. Trust
conditions). /[laHHOe coryialileHue OOBIYHO
npeaycMaTpuBaeT, 4To (1) Bcs npubblib, pac-
npejie/leHHasi KOMIIAaHUENW CBOeMy aKI[HOHepy
(aaMUHUCTPATUBHOMY GOHJAY), MOJTHOCTbHIO
NepevyucsIsieTcsl BJIAJIesIbly JeM03UTapHOU
pacnucky; (2) aAMUHUCTPATHUBHBIN 0pUC pe-
aJIu3yeT NpaBo roJsioca.

CyuiecTByeT TpW BHJA JeNO3UTAPHBIX
pacmucoK:

(1) xoHBepTHUpyeMble J[eNO3UTApPHbIE
pacnucku (royeerbare certificaten). [laHHbIe
pacnucKd MOTYT ObITh OOMEHEeHbl Ha aKLUHU
[0 3alpoCy U NP BhIIJIATe OINpeseseHHON
CYMMBbI JIEHET.

(2) yacTUYHO KOHBEPTUPYEMbIE [ENO3U-
TapHble pacnucku (gedeeltelijk royeerbare
certificaten). [laHHBIM BUJ pacnUCOK MOXET
ObITb OOMeHEeHa Ha aKIMH, TOJIbKO MPU BbI-
NOJIHEHUU YCJI0BUH, IpeAyCcCMOTpeHHbIX B Co-
TJIallleHU M.

(3) HekoHBepTHpyeMble JeN03UTapHbIE
pacnucku (niet royeerbare certificaten). Jlan-
Hble PACIUCKH HEBO3MOXXHO OOMEHSATh Ha
akuuu. Tosbko B ciydae poclycka aJIMUHU-
CTpaTUBHOTO PpOH/A, TPH HAJIMYUU aKTUBOB Y
¢$oHAa, Baalesblbl JeN03UTAPHbIX PAaCIHUCOK
MOTyT OOMEHSITb CBOM PACHHCKHU HAa aKTHBbI
doHa.

TakuM o6pa3oM, BU/J| leI0O3UTApPHbIX pac-
MHCOK, BCE YCJIOBUSI UX BbINYCKA ONpPeJesiioT-
csl B COTJIallleHWU. B coryialieHuu Takxe J10J1-
KeH OBbITb pelleH BOIPOC 06 OTYYXK/1aeMOCTH
pacnucok. Eciiv B coryiaiieHUu npegycMoTpe-
Ha BO3MOXXHOCTb OTYYK/I€HUS 1e[I03UTapHOU
pPaclUCKH, TO TAKXe BO3MOXKHO MpeaycMo-
TPeTb BKJIIOYEHHE OTOBOPKHU O MpeuMylie-
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CTBEHHOM IIpaBe TeKYL[UX BjaJle/IbIeB Jero-
3UTApPHBIX PACHUCOK. ITO MOJIOXKEeHHEe OyaeT
O03HayaThb, YTO MPH >KeJAaHUU OTUYAUTH Je-
IO3UTAPHYIO PacHUCKYy, ee Baajesiel] Jo/HKeH
CHayaJia MpeJIJIoKUTh ee IPyTUM BJIa/ie/IbliaM
TaKUX PaCIHUCOK, TOJbKO B C/Iyyae OTKa3a Te-
KYUIMX BJIQJIe/IbIIEB JeMO03UTAPHBIX PaCHH-
COK, OTYYK/IEHHE BO3MOXKHO TPETbUM JIKIIAM.

Beigaya [JenosdTapHbIX PACIUCOK 3TO
IpeporaTvBa OpraHa ymnpaBJieHUs aJIMUHHU-
cTpaTuBHOro ¢oHpa. /laHHble MOJIHOMOYHUS
3aKpEeIVISIIOTCS B yYPEJUTEJTbHOM JOKYMeH-
Te ¢oHpa. Eciu B GoHZE ecThb cOBET AUpEK-
TOPOB, TO BblZaya /JeMO03UTAPHbIX PACIUCOK
IPOUCXOAUT 1o pelieHUto CoBeTa AUPEKTO-
poB. Eciiu B poHJle TOJNIBKO OJUH AUPEKTOP,
TO BbIJIaya /IeMO3UTAPHBIX PACIUCOK MPOHC-
XOZIUT 10 PeLIeHUI0 JAHHOTO JUPEKTOpa.

CTOUT OTMETUTH, YTO MOTAlLIEeHUE [AeMNo-
3UTApPHBIX PACMHUCOK TAKXe BO3MOXXHO, OHO
NPOUCXOAUT Mo penieHH0 CoBeTa AUPEKTO-
poB. COOTBETCTBEHHO INPH >KeJaHUU KJIWeH-
Ta (yypeauTesisi) U3MEHUTb OeHepUIMAP],
BJIaJleJiblia [Ie103UTapPHBIX PACIHUCOK, KJIUEHT
JlaeT MHCTPYKLUIO AUPEKTOPY, U COBET JU-
PEKTOPOB MPUHUMAET pellleHHe O MorallleHuU
pacnucku. [lorameHue 1eno3uTapHOU pacnu-
CKHU BO3MO>XHO TOJIbKO, €CJIM 3TO NPSIMO NpeJ-
yCMOTpeHO B corsiauieHud (Administratie
Voorwaarden).

OOBbIYHO B MEXAYHApPOJHOM HaJIOrOBOM
IJIAHUPOBAHUW HCIMOJIb3YKTCS TaK Ha3bl-
BaeMble HOMHHaJIbHble JUpeKTopa. Takue
JUpEeKTOpa MPUHUMAIOT pelleHUsl TOJIbKO
0 UHCTPYKIMU KJIMEHTOB. Mcmosib3oBaHUe
HOMMWHAJIbHBIX JIUPEKTOPOB IpeaHa3Haue-
HO JJIsl COXpaHeHUs KOHOUJeHIUAJTbHOCTHU
JINIA, KOTOpPOEe HEeNnocpejCTBEHHO OCYLIeCT-
BJISIET yIIPABJIEHUE.

MecTHble cepBUCHbIe QUPMBI, KOTOpbIE
NpeaOCTABJASAIT YCJAYTY HOMUHAJIBHBIX [U-
PEKTOPOB, 06JIIAI0T CIlel[HaIbHOU JINIeH3U-
el. Bce geiicTBuUs, KOTOpbIE NPEeANTPUHUMAIOT
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HOMUHaJIbHbIE JAUPEKTOPa, OHU COTJIACOBBI-
BAalOT C KJIUMEHTOM (ydpeauTeseM aJMHUHU-
cTpaTuBHOro ¢oHja). Puck toro, 4To HOMHU-
HaJIbHBIA JUPEKTOP MOTACUT JeNM03UTAPHYIO
pPacnycKy U BbIAACT PACIUCKY APYroMy JIUILY
6e3 BeloMa KJIMeHTa MUHUMaJIeH.

Hasioroo6.10:xeHue
AAMHUHUCTPATHBHOI'O (])on,qa

B cTtaTbe 2 3aK0OHa 0 KOPIOPAaTUBHOM HaJjiore
1969 rona (Wet op de vennootschapsbelasting
1969) nepeuucsieHbl OPUAUYECKUE JIULIA, KO-
TOpble ABJSAITCA CyObeKTaMH KOpIOpaTHUB-
Horo Hasiora'’. K HUM OTHOCATCS KOMIAHUU
C OrpaHMYeHHOW OTBETCTBEHHOCTbIO, KaK
YacTHbIEe, TaK U MyO6JUYHbIE, KOOTIEPATUBHI U
accouuanuu. B aTo# craTbe eCcTb ylOMHUHaHKE
0 GOoH/aX, HO TOJILKO O TeX, KOTOpble YIOJIHO-
MOYeHbI B COOTBETCTBUH € KUJIUIIHBIM 3aKO-
HOM /IeiCTBOBATh B UHTepecax 0611ecTBa.

Jpyroro ynoMmrHaHus o poH/JIaX B CTaTbe
He 0OHapy:uBaeTcd. TakuM 006pasoM, Jpyrue
boHABI He ABJAAITCA CyO'beKTaMU Kopropa-
TUBHOTO HaJoroo6sioxkeHuss B [osutaHauu.
COOTBETCTBEHHO aIMUHUCTPATUBHbBIN QOHJ,
Ybsi OCHOBHAs 3aj/ila4ya CBOJUTCS K BJIaJ€HUIO
aKLMAMH, He fIBJSETCA CyO'beKTOM KopIopa-
TUBHOI'0 HaJl0r006J102keHus B Hugepianax.

AAMUHUCTpPATHUBHBIA QOHJ  ABJsSETCA
«MPO3payHbIM» C TOYKH 3PEHUsT HAJIOroo-
O0JIOKEHHUH, TO eCTh He obJiaraeTcd HaJoroM
OTAEeJbHO OT CBoux OeHedunuapoB. Haso-
roo6JiokeHHe MPOUCXOJUT JIMLIb HAa YPOBHE
6eHedULIMApOB (BJaJle/bliEB AEMO3UTAPHBIX
paclucokK), B TOM >Ke Mopsi/ike KakK eCclyd Obl
dboHJa He ObLIIO.

Tak, ecnu feno3vTapHasg pacnucka Bbl-
JlaHa JIMLy, He SBJIAIOLEMYC Pe3UJeHTOM
lonnanguuy U He BeAylleMy [esITeJIbHOCTHU B
[os1aHAMY UM He UMEILeMY OCTOSIHHOTO

12 3akoH 0 KopropaTtuBHOM Hayore 1969 roxa, crt. 2.
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npejcTaBuTebCcTBA B Hujepsiangax u o6b-
€KT UHBECTUIUHN He HaxoquTcs B [ostaHauy,
TO y JJaHHOTO JIUIa HEe BO3SHUKAeT 06s13aHHO-
CTH yIJIA4YMBaTh HajoT B [oy1aHAnY.

BoJsiee Toro, eciu eAUHCTBEHHBIM OeHe-
¢unuapom ¢poHaa (BaagesnblieM Jeno3uTap-
HbIX PACIUCOK, BbIJJaHHbIX GOH/0M) SIBJSIET-
Cs1 KOMIIaHUS1, 3apPETUCTPUPOBAHHAs B Ipyron
ctpaHe EC, To npu pacnpejeseHuu er AUBU-
JIeHJI0B HUJIepJIaH/ICKOW KOMIIAHHEeH, aKLUU
KOTOPOM HaxoAsATcsa B QOHJe, Hajora y uc-
TOYHHMKA B Hujiepsianjax He BO3HUKaeT (MpH
BBINIOJTHEHUU TeX Ke YCJOBUM, KaK eCcu Obl
aKI[MY HaNpPSIMYI0 MPUHAJJIEXKaTN 3TOU UHO-
CTPaHHOM KOMINAHUHU). B 1aHHOM c/y4yae npu-
MEeHSIETCSI BHYTpPeHHee 3aKOHOAATEJbCTBO
loslaHIMK, KOTOpPOE UMILJIEMEHTUPOBAJIO
noJioxkeHus AupekTuBbl EC 0 MaTepUHCKUX U
JlOYepPHUX KOMITAHHUSX.

Bsiarogjapsi 6J1aronpusiTHOMY HaJIOTOBO-
My pEXHUMY, KOTOPbIH NPUMEHSIETCSA K a/JMU-
HUCTPATUBHOMY GOH/TY, OHU U MOJIYYHUJIU IIIH-
pOKOe pacnpocTpaHeHHe Ha TPaKTHKe.

Hcnosib30BaHUE aJMUHUCTPATUBHOTO
¢oHa HA MpaKTUKe

AMUHUCTpaTUBHbIE GOH/BI MOTYT HCIOJIb-
30BaThCsl, B YACTHOCTH, [IJIsl YIIPOILeHHUs TPO-
1elyp KOPINOPAaTUBHOTO YIpPaBJeHUsT aKIHO-
HEePHBbIMH 0011[eCTBAMU UJIU KaK UHCTPYMEHT
3allUTHI OT BpaxkZe6HOro norsoiieHuss. OHu
TaK)Xe HCIO0JIb3YITCA GU3NYECKUMU JINILAMHU
KaK MHCTPYMEHT MOCMEPTHOU Mepesjayu akK-
THUBOB.

AJZIMUHUCTPAaTUBHbIA (GOHJ HCNOJIb3Y-
eTcs JIJIsl COXpPaHeHUs CeMeWHOro GH3Heca.
[IpenosioxKuM, CylLeCTBYET KPYNHbIA OU3HEC
B dopMe KOMMaHHU, BCe AKLHUOHEPHI KOM-
NaHUU YJIeHbl OJHOU ceMbHU. [IOCKOJIBKY ce-
Mbsl OUeHb 00JIbllIasi, U Y BCEX YJIEHOB CEMbU
MOTYT ObITh pa3Hble UHTEPEChl, BOSHUKAIOT
TPYAHOCTU B yNpaBJieHUU TAaKOW KOMIAHUU.
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i TOoro, 4ToObl M36€XaThb TAKUX TPYAHO-
CTel, aKIUM KOMIIaHUH MepenaroTcs GoHAY,
OH CTAaHOBUTCS €IUHCTBEHHbIM aKLIMOHEPOM
KOMIIAaHUM U HauMHAaeT PYKOBOJAUTb KOMIIa-
HUEeU B HaWJIy4UIMX MHTepecax KOMIAHHUHM, a
BCe ObIBIIIME aKI[MOHEPHI, a HbIHE BJIa/ieJIbI[bl
JlelI03MTapHbIX PACHHCOK MOJIY4YaloT BCE 3KO-
HOMUYeCcKHe OJsiara. Tak, ceMeHHBIU OU3HeC
MOXKET OBbITb COXpaHEH.

Takke aJMUHUCTPATUBHBIK GOHA HC-
MO0JIb3yeTcs /Il MOOIIpeHHus NMpaB paboTHU-
KOB. /lyiga paboTojaTesisi BbINYCTUTb aKLUU
paboOTHUKAM, pUCKOBAaHHBIN 11AT, IOCKOJIbKY
OpU BBIMYCKE aKLMK paGOTHUKU MOJIY4YaIOT
NpaBo roJioca, NpaBo y4acTUs B 0611uX cobpa-
HUSX yYaCTHUKOB. PAGOTHUKY MOTEHIMATBbHO
MOTYT CTaTb BpaK/leOHO HACTPOEHHBIMU K
paborozaTesito IpU YBOJIbHEHUH. [ljig TOroO,
YTOOBI U36€KaTh JaHHBIX HEraTUBHBIX COOBI-
THUH, cO3JaeTcsl aJIMUHUCTPATUBHbIA QOHJ,
eMy IepejiaeTcs 4YacTh aKUUW, B 3ToM (OH-
Jle YyIpaBJsOIIUM OyAeT caM paboTo/aTellb,
JIaHHbIMA alMMUHUCTPATUBHbIA GOH/] BbINTyCKa-
eT pacnucKu pabOTHUKAM, U OHM IMOJY4YalOT
Te XKe caMble 9KOHOMUYeCKUe 6J1ara, Kak ecjiu
ObI OHU OBLIY MOJHOIEHHBIMU aKIIMOHEPAMU
KOMIIaHUHW. UMeHHO 6Jiarosaps cBoer rubKo-
CTU JaHHBIM UHCTPYMEHT MOJIyYWJ LIMPOKOe
pacnpocTpaHeHHe.

AAMUHUCTPATUBHBIA GOHJ, MOXKET OBbITh
[JIaBHBIM TOBapuIleM B KOMMaHAWTHOM TO-
BapuuiectBe. OTBETCTBEHHOCTb TJIABHOTO
TOBapHllla B KOMMaHJAUTHOM TOBapHUIeCcTBe
He OrpaHUY€eHa, M03TOMY UCIOJIb30BaHUE afl-
MHUHUCTPATUBHOTO (OHJAA B KayecTBe IJIaB-
HOTO TOBAapHIA MO3BOJIIeT OTPAHUYUTh OT-
BETCTBEHHOCTb, TaK Kak caM QOH/[ SABISETCSA
IOpUUYECKUM JIMLOM.

AZIMUHUCTPAaTUBHBIA QOH/J, TaKKe MOXKeT
WCIIOJIb30BaTbCSl B KayeCcTBe KOMIAHWUM CIie-
[[MaJIbHOTO Ha3HAuYeHUs JJis ljeJied CeKbio-
puTHU3anuu. B faHHOM ciydyae aJIMUHUCTpa-
TUBHbIA (QOHJA BJaJleeT aKTUBAMHU, OOBIYHO
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npaBaMu TpeOOBaHUS, BbINMYCKAET I|€eHHbIE
O6ymaru, obeclieueHHble JAHHbIMHA NpaBaMH
TpebOBaHUS.

Jlono/THUTENBHO aJIMUHUCTPATUBHbBIN
boH MOXEeT MCHO0JIb30BaThbCs KaK HUHCTPY-
MEHT NPOTHUB perJiepCKuX 3axBaToB. [leso B
TOM, peliepbl 0ObIYHO HE3AKOHHO MOJIy4aloT
IpaBo roJsioca OT TEKYLIUX aKLHOHEPOB KOM-
NaHUU Y TOJIOCYIOT Ha 0011leM COOpaHUU aKLU-
OHEpOB B CBOUX UHTepecax. B cutyauuu c az-
MHUHUCTPATUBHBIM QOH/IOM 3TO HEBO3MOKHO,
NOTOMYy YTO, HECMOTpPS Ha TO, UYTO 3KOHOMHU-
yecKre MpaBa pUHaAJIeXarT J1LaM, Baajiesb-
[jaM JeN03UTapPHbIX PAaCIMCOK, MPaBO roJoca
npuHaguiexkuT STAK, NoCKoJIbKYy MMEHHO OH Jie
I0pe AABJISIeTCSA aKLIUOHEPOM KOMITaHUH.

KpoMe Toro, cnosib3oBaHUe TAaKOTO POH-
Jla MOXeT obecneyuBaTh JONOJHUTEIbHbIN
ypoBeHb KOoHuaeHIMaibHOCTU S, Tak, eciun
HUJiepJaH/CKOe 0OIeCTBO C OrpaHUYEHHOU
OoTBeTCTBeHHOCThI0 (Besloten vennootschap,
BV) MMeeT eAMHCTBEHHOrO Yy4aCTHHKA, UH-
dbopManus 06 3TOM y4yacTHUKE QUKCUPYETCS
B MyO6GJHUYHO J[JOCTYIIHOM TOCYAAapCTBEHHOM
peectpe. Eciu ke akyuu nepefaHbl B aj-
MUHUCTPAaTUBHbIN QOHJ, B peecTtpe ¢ury-
pUpPYIOT AaHHble 06 3TOM doHJe. [[aHHbIE O
6eHepunmapax ¢oHJA B PEruCTpPUpPYIOLIHUE
OpraHbl He NepeanTcs U NyOJIUYHO AOCTYI-
HbIMU He ABJAIOTCA. (X0TS, pasymMeeTcs, 3TH
JlaHHble UMEIOTCS Yy aAMUHUCTpaTopa GoHAa,
Y OHU MOTYT ObIThb PACKPBITHI B C/Iy4yae MoJiy-
YyeHHUs 3amnpoca OT YNOJHOMOYEHHOIrO TroCy-
JlapcTBeHHOTO opraHa Huzepsianzios.)

TakuM 06pa3oM, HUJepJAaHACKHUU agMU-
HuctpatuBHblil doHf (STAK) aBaserca ad-
$EeKTUBHBIM UHCTPYMEHTOM BJIa/l€HUS aKI[U-
SIMM WU JOJIIMU HU/J|epJAaH/CKUX KOMIIAaHUH,
a TakKXe J[ApYrMX aKTHUBOB, MO3BOJISIOLUM

13 TlepBynun M. Kak HCIONB3YIOT TOMIAHIACKUN (HOH/

STAK B HanoroBoM manupoBanuu // [Ipakruyeckoe Ha-
soroBoe 1ia-auposanue. 2013. Ne2, [caiit]. URL: http://e.
nalogplan.ru/article.aspx?aid=304725

Bce npasa npunannexar usgarensctey © NOTA BENE (OOO «HB-Menna») www.nbpublish.com

006ecCIevyuThb JIONOJHUTE/bHYIO CTeNeHb KOH-
bueHInaTbHOCTU 6€3 KaKHUX-INO0 HeraTUuB-
HbIX HaJIOTOBBIX MOCJIEICTBUH.

[IpeumyiecTBa UCNOIb30BaHUS
aJMUHHUCTPATUBHOrO PoHAA

Jna uneneid ynpaB/eHWSIMA aKTHUBaMH B
MEeX/IyHapOoJHOM HaJIOTOBOM IIJIaHUpOBa-
HUM UCHOJIb3YIOTCS pas3/inuHble HWHCTPY-
MEHTbhI, TaKhe Kak TpacT (trust) (aHryocak-
COHCKHH MHCTPYMEHT), NaHaMCKUU QOHJ
(Panama Foundation), ¢poHp JluxTeHlTeHa
(stichting), Tpact VISTA (BBO). B ToM uucie
ucnosb3yetrca STAK (agMUHUCTpaTUBHBIN
¢oup Fonnangun).

[IpeuMyliecTBaMU aIMUHUCTPATUBHOTO
doH1a ABASAOTCS:

(1) 3amMTa aKTUBOB.

AKTHBBI, epeJjaHHble GOHAY, 3aLUIIEHDI
OT TpeOOBaHUM MOTEHLMATbHbBIX KPEJJUTOPOB
yupeauTtenss poHja. B afMUHHUCTpaTUBHBIN
doHJ, MOryT mepefaBaTbCs TOJIbKO LieHHBIE
6ymaru (aKiuuu WM 00JIMTraly) KOMIAHUH,
3aperucTpUpPOBaHHbIX B Pa3HbIX HOPHUCAUK-
nusax. HeT orpaHuyeHus, YTO TOJIbKO aKLIUU
roJIJIaH/ICKUX KOMIIAaHUU MOTYT OBbITh Mlepe/ia-
Hbl GpoHAY. JlaHHBIN QaKT BbIFOAHO OTJIUYAET
roJUIaHACKUM aJMUHUCTPATUBHBIA QOHJ OT
Tpacta VISTA, nockosbky B Tpact VISTA mo-
I'yT ObITh NepeaHbl TOJbKO aKIMU KOMIIa-
HUH, 3aperucTpUpPOBAaHHbIX HAa TEPPUTOPUHU
bpuTtaHckux Bupruackux OcTpoBOB.

Tak:ke CTOUT OTMETUTB, YTO UHPOPMaLUS
06 yuypejuTese aJMUHUCTPAaTUBHOIro (¢OH-
Jla He COAEep>KUTCS B peecTpe U He SBJSEeTCS
ny6au4yHoN. COOTBETCTBEHHO, KpeAHUTOpPbI
y4dpeAuTesiss MOTYT Jaxe He MOoJ03peBaThb O
CyLleCTBOBAaHUM aJMUHUCTPATUBHOIO (OH-
Jla, COOTBETCTBEHHO HUKAK U He CMOTYT Mpe-
TEH/I0BaTh Ha aKTHUBBI, lepelaHHble GOHAY.

(2) HeT TpeboBaHHUSA MOJAYU HAJTOTOBOU
JleKJIapalnuu
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B npuHIMNe JaHHOE PEeUMYIEeCTBO NPU-
cyuie JIDOOMY HWHCTPYMEHTY, ONHCAHHOMY
Bblllle. HU TpacT, HY maHaMcKui OH/J| He Mo-
Jlal0T HaJIOTOBYIO JleKJapanup. ITO 06'beu-
HsIeT BCE€ UHCTPYMEHTHI.

(3) agMuUHHMCTpPAaTUBHBIK GOH/A MO3BOJIS-
eT U36eXxaTh MPUMEHEHUs] HeXeJaTeJbHOT0
JUIl yYpeAuTessl HacleJOBaHUSl MO 3aKOHY.
Co3naHue aJMUHUCTPATUBHOro ¢$oHJAA 3TO
3pdeKTUBHBIA HHCTPYMEHT, 3aMeHSoUUH
3aBelljaHue, N03BOJISIET NPeA0TBPaLATh CIO-
pbI MeX/ly HacJIeTHUKAMH.

(4) aAMUHHUCTpPATUBHBIM, HMesl CTaTyC
IOPUJMYECKOTO JIMLA, MOXKET UMETh CYET B OaH-
Ke. JTO OTVIMYaeT a/[IMUHUCTPATUBHBIN GOHJ, OT
TpacTa (aHIJIOCAaKCOHCKOTO Mu TpacTta VISTA),
KOTOpbIe He SIBJISIIOTCS TAaKOBBIMU. [laHaMCKU
bOH/, TaKXKe MOXKET UMEThb CUeT B GaHKe.

(5) rubKoCTh a/AMUHUCTPATUBHOTO POH/AA.

He cMoTpsi Ha TO, YTO HANPSIMYIO B a/[MU-
HUCTPATUBHBINA GOHJ MOTYT ObITh NlepeaHbl
TOJIBKO aKIIMH, 3TO He 03HAYaeT, YTO a/IMUHU-
CTPaTUBHBINA POH/| HE MOXKET BJIaJleTh HE/IBU-
YKMUMOCTbI0. JTa IpobJieMa peliaeTcs TeM, YTO
HeIBIXKMMOCTD JI0JKHA PUHA/IJIEXKATh KOM-
NaHUHY, aKIIUM KOTOPOU mnepefaroTcs B GOHL.
To ke OTHOCUTCS U K 06'b€KTaM UHTEJIJIEKTY-
aJIbHOU coO6CcTBEHHOCTU. B poHp nepenaroTcs
aKLUM KOMIIAaHUH, HO KOMIIAHUs MOXeT BJla-
JleTh JIDObIMU aKTUBAMH.

(6) aAMUHUCTPATUBHBIA GOHJ, SABJISETCS
NpO3pavyHbIM C TOYKU 3PEHHs HAJIOT006JI0-
YKEHUS.

[TockosibKy GOHJA ABASAETCA NPO3PAYHbIM
C TOYKHU 3peHHsI HAJOroo6J10KeHUs], HUKAKO-
ro JOMNOJIHUTEJNbHOIO YPOBHS HAJI0r006J10-
»KeHHsI He BO3HUKaeT. Becb 10x0/ aTTpUOyTH-
pyeTcsi JMLaM, BJafesbliaM Jel03UTapHbIX
PacCIUCOK.

(7) BO3MOXXHOCTb OTO3BaTh JE€NO3UTApP-
HY0 paclucKy U U3MeHUTb beHeduLiMapa

O6BbIYHO TpPaCThbl ¥ MAHAMCKUN QOHJ, SIB-
JISIIOTCSA 6€30T3bIBHBIMU. /[l TOrO, 4YTOOGBI
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BOCIOJIb30BAaTbCA BCEMM OJlaraMM TpacTa,
KaK KOHCTPYKLHUH, KOHTPOJIb yUpeAUTe s 3a
JleCTBUSIMM [J0BEPUTEILHOI'O COGCTBEHHUKA
Jl0JKEH OBITh MUHUMAaJ/IbHBIH.

Ecinu yypeauTesnb coxpaHsieT 3a cOO60M
KOHTpPOJIb B TpacTe, TO BMOCJEJCTBUU B
cly4yae BO3HUKHOBEHUS KaKHUX-JUOO CIO-
pOB, CyJ, HalpuMep, MOXKeT NPU3HATh, YTO
TPacCT OB CO3/JaH UCKJIIYUTENBHO AJIA Lie-
Jiell COKpBITHUSl aKTUBOB WJIU JJISl LeJU U3-
O6exaHUsI OTBETCTBEHHOCTH Iepe], KpeJu-
TopaMHu. B aToM ciy4ae cyg paccMaTpuBaeT
CUTYyalUI0, KaK OyTO TpacT He OblI CO3/aH
Y MOXeT 0O6paTUTh B3bICKAHWE HA aKTUBHI,
nepeJlaHHble B TpacT. B ciyyae ¢ ajMUHU-
CTpaTUBHBIM (GOHJOM, CUTyalUsi HAMHOTO
npoute. /JlUpeKTop aJAMHUHHUCTPATUBHOTrO
boHZa MMeeT MpaBoO OTO3BAaTh JENO3UTap-
HY0 PacClUCKy U BblAATb HOBYIO. JlUpeKTOD
06BbIYHO JIN60 HOMHUHAJ, KOTOPbIN J1eHCTBY-
eT B UHTepecax KJWeHTa (yupeauTesis) UIu
JlOBEpeHHOe JIUI0 Y4YpeauTess, KOTOpbIH
TaKXe JlelCTBYeT 1o BoJie yupeguTeJs. [lo-
3TOMYy CO3/JlaHUe a/IMUHUCTPATUBHOTO QOH-
Jla siBJsieTcsl HauboJiee 6€30MaCHBIM CIIOCO-
60M ynpaBJ/ieHUsl aKTUBAMHU, TaK KaK MOXHO
B Jilo6oe BpeMs MOMEHATh OeHePUIUAPOB,
BJIaJle/IblieB JleI03UTApPHbIX PACIUCOK, KO-
TOpBIe MOJIy4al0T BCe IKOHOMUYECKHe 6J1a-
ra oT akTHUBOB, lepeJlaHHbIX B a/[IMUHUCTPA-
TUBHBIN QOHJ,.

BbIBOABI

YacTHbIM aMUHUCTPATUBHbIA POHJ — 3TO
dopma pUAMYECKOTO JIUIA, B KOTOPOM HET
aKLIMOHEPOB UJIM YYaCTHUKOB. YacTHBINA POHJ
pPEruCTpUpPYyeTCA B TOCYLapCTBEHHOM peecTpe
IOpUAMYEeCKUX JuL [o/tanauu, Hapsaay ¢ Apy-
TMMU IOpUUYECKUMHU JIULAMU.
AAMUHUCTPATUBHBIA POHJ CO3JaeTcs C
LleJIbI0 BJIAJIeHUSA aKIUMSAMU KOMIIaHUM. AJ-
MHUHUCTPATHUBHBIA QOHJ, ABAAACH IOpUJHAUe-
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Hanoroeble cucremsl 3apy6e)|(|-|b|x CTpaH

CKMM COOCTBEHHHUKOM aKIMH, coxpaHsieT 3a
co60il mpaBo roJioca Mo akiusAM, HO BCJeJ-
CTBHUE TOrO, YTO aJMMHUCTPATUBHbIA QOHJ
BbIJIAEeT JleN03UTapHble PACIHCKU TaK Ha3bl-
BaeMbIM OeHeduIMapaM, BCe IKOHOMHUYECKHUE
IpaBa MO aKLUSIM NepexofsT 3TUM OeHeduU-
uapam.

B ocHoBHOM STAK ucrosib3yeTcs C 11e/1bk0
COXpaHeHHUs KOHQUJeHIMaJIbHOCTU pU3nye-
CKUX JIWL, ABJSOLUXCSA 6eHepuLimapaMu. ITO
BO3MOKHO, [I0CKOJIbKY B peecTpe KOMIaHHUH,
akyuoHepoM KomnaHuu yucautca STAK, Tot
daKT, YTO aAMMHUCTPATUBHbIA GOH/, BbIAAJ
pPaCIUCKU, U JUBUJIEHAbI OY1yT HANPaBASATh-
csl IMLaM, ByaJlesIbljaM 3THUX PaCIUCOK, B pee-
CTpe He pacKpbIBaeTCs.

[lo cyTH, B JaHHOM cJly4ae a[]MUHUCTpA-
TUBHbIM (OH/J, BbINOJIHSIET QYHKLUU HOMHU-
HaJIbHOT'O aKliMOHepa. be3yc/soBHO, ¢ TOYKHU
3peHUs1 MMM/DKEBBIX COOOpaKeHWM KoMma-
HUM, ropas3jo OJsiaronpusTHee KOMIAHUSA
BBIMVISIIUT, €C/IM B Hell aKIUOHep SIBJSETCS

bu6smorpadus:

roJIJIAHJCKUN aMUHUCTPATHUBHBIA GOHJA, a
He Qur3UYecKoe JIULO, HAIPUMED pPE3UJEHT
[TaHaMsl.

Hukakoro JomnoJHUTEJbHOTO0 HaJI0roo-
0/10’)keHUsI He BO3HUKAeT, OCKOJbKY aJMHU-
HUCTPATUBHBINA POH/JI ABJISAETCSA MPO3PAYHBIM
C TOUYKU 3pEHHS HAJIOT000I0KEHUSI.

Takum obpaszom, STAK saBisieTcs ujeasnb-
HbIM UHCTPYMEHTOM /[IJisl BJIaJIEHUS U YIIpaB-
JIeHUs1 aKTUBaMH, B CJy4ae, Korja HeobXxo-
JUMO CcOXpaHeHHe KOHOUIEHIIMATbHOCTH
BJIaJie/1blia JaHHBIX aKTHBOB.

[lToMmuMo 3TOro, aJAMUHUCTPATUBHBIN
bOHJ MOXKET UCI0J1b30BAThCS AJIS 1eJlei:

e VIpOUIEHUS MpoUeAyp KOPHOPaTHUBHOIO
yIpaBJieHHs aKLIMOHEPHBIMU 0011[eCTBAMM;

e  3alUThI OT BpaXKJeOHOro MOIJIOIEeHHS;

e 1IOCMEpPTHOH NepeJauu aKTUBOB;

e COXpaHeHHUs ceMeWHOoro 6u3Heca;

e MOOIIpeHUsI MpaB pabOTHUKOB;

e  HCIIOJIb30BaHUSA KOMIIAHUHU ClelhaJIbHO-
ro Ha3Ha4YeHUs NPU CEKbIOPUTHU3ALUH.
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