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MPABOBBIE U BYXTAJITEPCKHUE ACIIEKTBI YUETA OITIEPAIIAI
110 3AJIOI'Y HEHHBIX BYMATI'

Anna SAKEPHUYHAA

Axademus sxonomuyeckux snanuit Monooewi

Articolul este dedicat problemei privind gajarea valorilor mobiliare in conditiile economiei Republicii Moldova in
perioada de tranzitie. In acest scop, in rezultatul studierii legislatiei Republicii Moldova in vigoare si luand in conside-
ratie experienta tarilor dezvoltate, autorul a examinat si a evidentiat tendintele de dezvoltare a gajarii valorilor mobiliare
si a prezentat propuneri cu privire la perfectionarea metodologiei de evidenta a lor.

The article is dedicated to the problems of accounting for pledge of securities in conditions of transition of Moldova’s
economy. According to this goal and taking into consideration native legislation and experience of developed countries,
the author investigates and reveals the basic tendencies in developing of accounting for these transactions, offers the
improvement their methodology.

KpeautoBanue mo 3a0or IBMKUMOTO U HEIBHKUMOT'O UMYIIIECTBA SIBJSICTCS OJHOW U3 (POPM OCYIIECT-
BJICHUS 0aHKaMH KpeAUTHBIX omeparuid. [Ipemmerom 3anora MoxkeT OBITh JF000€ UMYIIECTBO, B TOM YHCIIC
LIeHHBIe OyMaru M IpaBa, MOATBEPKACHHbIE cepTHUdUKaTaMu akiuid. [Ipu 3amore mMyIecTBa Mexay Kpeau-
TOPOM M 33a€MIIMKOM 3aKIII0YaeTCs JOTOBOP, MAIOIIMK MPaBO MOJIYYCHHS KPEAUTOPOM KOMIICHCAIIMH €ro
3aTpatr u ((YTpaquHOﬁ)) HpI/I6bIHI/I N3 CTOMMOCTH 3aJIOKCHHOI'O UMYIIIECTBA ITPU HEBBIIIOJIHCHHUU 3a€MIIIUKOM
CBOMX 00S3aTENbCTB Tepe KPEIUTOPOM.

Takum 00pa3zom, JUisi CTPAXOBKH KPEIUTOpa Ha CIydail HEMOTaIlIeHUs 3aeMIIUKOM JI0JITa, B Cliydae Kpe-
TUTOBAHUS TOJI 3aJI0T, KPEANUT BBIAAETCSA HE Ha BCIO CTOMMOCTD 3aJI0KEHHOTO MMYIIIECTBA, a OOBIYHO Ha €ro
ompeneneHnyto dacth (1o 90% croumoctu 3aiora). M3 maHHOW CyMMBI B Ciiydae HEBO3BpaTa JOJTra Iora-
[IaeTCs. OCHOBHOM JIOJIT U MIPOIICHTHI TI0 HEMY, a TaK)Ke MPOYKE PACXOJbI, CBI3aHHBIC C XPaHECHUEM U Peaiv-
3anue 3aI0KeHHOro mMyiiectBa. OMHAKO PUCK OOecTiedeHHs KpeAWTa, KaK Pa3HOBUIHOCTh KPEIUTHOTO
pHYICKa, 3aBUCHUT OT BBIOOpa BHaa obecnieueHus. OH CBA3aH ¢ BOBMOXHBIM OOCCIICHCHHEM IIpEAMETa 3aJIoTa,
HEIPABWIBHOW €ro NMEepBOHAYAIbHOW OLICHKOM, PUCKOM YTpaThl U NOBPEKIACHUS NpEAMETa 3aJI0Ta, MpaBo-
BBIM PHUCKOM U T.II.

B nocnennee Bpemst B MeXIyHApOIHOW MPAKTHKE TTONIYIHIIN PACIIPOCTPaHEHHE KPEIUTHI MO 3aJI0T IIeH-
HBIX Oymar. [llupokoe ucmonb30BaHre EHHBIX OyMar B KayecTBE 3aJiora B 3apy0e)KHOH OaHKOBCKOM Ipak-
TUKE OOBSCHSACTCS KaK HAIMYMEM Pa3BUTOTIO PBIHKA IICHHBIX Oymar, TaKk M COOTBETCTBYIOIIEIO 3aKOHOMA-
TENBCTBA, PETYIUPYIONIETO PAa3INYHbIE CTOPOHBI OTHOIICHHIA, BOSHUKAKOIINX MEXIY KIHMEHTOM M OOCITYXH-
BaOIIUM ero 0aHkoM. lleHHbIe OyMaru paccMaTpuBarOTCs OAHKOM B KQUECTBE XOPOIIICH TapaHTHH TOTAIIICHIS
KpeJWTa ¥ 3HAYUTEIILHO CHUXKAKOT PUCK obecrieueHus kpeaurta. Cieayer 3aMeTHTh, YTO 3aKOHOAATEIbCTBO
PM Taxke cofepXuT cHenuaIbHble HOPMBI, PETYIUPYIONIHE MOJ00HOTO poaa OTHOmEHUs. OCTaHOBUMCS
Oomee oapoOHO HA UX PACCMOTPEHUM.

I'paxxnanckuii Koneke PM B ¢1.454 npuUBOIUT CIIEAYIOIIEE MOHSATUE 3aJI0Ta!

«3aJjor SBISIETCS BEITHBIM MIPABOM, Ha OCHOBAHUHM KOTOPOTO KPEIUTOP (3aJI0T0IepKaTellb) HMEET IPaBo
B CJIydac HEWCIIOJHEHHUS JOJDKHHKOM (3aJIorogaresieM) 00ECIeUeHHOTO 3aJI0TOM 00s3aTeNbCTBA MOIYIUTh
YIOBJIETBOPEHHE CBOMX TPEOOBaHUI W3 CTOMMOCTH 3AJI0)KEHHOTO WMYIIECTBA MPEUMYIIECTBEHHO IIEpell
IPYTHMHU KPEIUTOPAMH, B TOM YHCJIE TOCYAaPCTBOMY.

B cr.1 3akona «O 3a0re» moj 3aj10roM MOHUMAETCs «BEIIHOE 00ecreueHne, Ha OCHOBAaHUU KOTOPOTO
3aJI0ToJIepKATEeNIhb MOXKET OOpaTUTh B3bICKAHHE HA 3aJ0KCHHOE MMYIIECTBO, MMEs MPEUMYIIECTBO IMEpe.
IPYTHMH KpPEeIUTOpaMH, B TOM YHCJIE TOCYyJapCTBOM, B YAOBJIETBOPEHHH OOECIIEUEHHOTO TpPeOOBaHUS.
3anoromaTenieM, COTJIACHO 3aKOHOAATEIBCTBY, MOXKET OBITh JII000€ (hHU3NUECKOE HIIM FOPUIUUCCKOS JIUIIO,
HMMEIOIIEe MPABO OTYYXKICHUS 3aJI0)KCHHOTO WMYIIECTBA. 3aJIOTOJICPKATEIEM SIBIIICTCS JIUIO, B IOJIB3Y
KOTOPOTO YCTaHOBJICH 3aJI0T.

B cliyda€ JIMKBUIAAIWUU TMPEANIPUATUA COIJIACHO 3aKOHY «0 OpCANTPUHUMATEIIECTBE W MIPEANIPUATUAX))
Tpe6OBaHI/I$I KpeauTopoB, o0ecIieueHHEIe 3aJIOTOM, YOOBJICTBOPAKOTCA HC3aBHUCHUMO OT OYCPCIAHOCTHU, yCTa-
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HOBJIGHHOW JUISI YJIOBJIETBOPEHHS TPEOOBaHUIl APYTUX KPEOUTOPOB, U CPOKA, YCTAHOBJIEHHOTO IS TPEIb-
SIBIICHUSI TPEOOBaHUH.

3arnor neHHpIX Oymar, cornacHo 'K, mpoucxoauTt mocpeacTBoM MHIOCCaMEHTa. 3aI0KeHHBIC aKIUU He
MIPEIOCTABIAIOT 3aJI0TOAEePIKATENIO TIPpaBa Ha yyacTre B Ka4ecTBe aKIMOHEpa B OOIIMX COOPaHMSIX, 3TO IIPaBO
COXpaHSAETCs 38 CAMHUM aKIIHOHEPOM.

3aperucTpupoBaHHBIN 3aj0T (3a70T 0e3 JUIICHUS BIaJCHNS) B Cydae 3ajora MEeHHBIX OyMar MoJUIe:KUT
PETUCTPALIMU B PEECTpe BIAJENbIEB [IEHHBIX OyMar.

B cnyuae nepenaun mo 3aiiMy (KpeAuTy) MOPYUYHUTENHCTBA B OTHOIICHHH MMYILECTBA WJIM MPaB Ha HETO,
PBIHOYHASI CTOMMOCTh KOTOPBIX COCTaBIsieT Oojee 25% CTOMMOCTH aKTHBOB aKIMIOHEPHOTO OOIIEeCTBa IO
nocienHeMy OanaHcy, NaHHAs CAEJKA, COTJIACHO 3aKOHY «O0 aKIIMOHEPHBIX 00ILIecTBaXy, IPU3HACTCS KPYII-
HO. Ecim npy 3TOM CTOMMOCTh akTUBOB He mpeBbinaeT 50%, To pelieHue o ee 3aKIOYCHUN TPUHIMAETCS
BCEMH M30paHHBIMH YJICHaMH COBETa OOIECTBa €auHOrIacHo. B ciydae mpesbimieHus 50%-ro mopora
peLIeHKE O 3aKITI0YSHUH O0IECTBOM KPYITHON CAETKY MPUHUMAETCSl OOINMM COOpaHHeM aKIIMOHEPOB.

Kak npaBurio, nmpu nepenaye B kadecTBe odecredeHns KpeauTa (cCyibl) KOPIOPATUBHBIX LIEHHBIX OyMmar,
3aJI0roiaTeNb NPeA0CTaBIACT IOMIUMO CTaHAAPTHOTO MEepPEeuHs JOKYMEHTOB (OpUTHHANBI U KOMHUU Y4peau-
TEJNBHOTO JIOTOBOPA, YCTaBa, PETUCTPAIIHOHHOTO CBUAETEIHCTBA U T.1I.) CIEAYIOIINE TOKYMEHTHI:

1) BBIMHMCKY W3 peecTpa aKIIMOHEPOB, MOATBEPKIAIONIYIO HATNYKE B COOCTBEHHOCTH 3aJIOTOIaTeNs aKIUH,

CcBOOOJIHBIX OT 3aJI0Ta U MpeJylaraeéMbIX B 3aJI0T;
2) cmpaBKy OT HE3aBHCHMOTO perucrparopa 00 00bemMax U YCIOBHAX CHIEIOK IO MPeAiaraeMbIM K 3aJI0Ty
IIEHHBIM OyMaram 3a mocieaaue 3 Mecsra (TIpu OTCYTCTBUH KOTHPOBOK Ha (POHIOBOM OHpIKe);

3) AOTOBOp MEXKIy 3aJOroAaTelieM M HE3aBUCHMBIM PETHCTPATOPOM O BEJCHUHU peecTpa aKLHMOHEPOB H

00JIMraIMOHEePOB aKIIMOHEPHOTO O0IIEeCTBa;

4) nuIeH3UIO Ha BEJCHHE peecTpa aKIIMOHEPOB WITH Ha JAESTeIbHOCTh HE3aBUCHMOI'0 PErHCTPaTopa.

Yame Bcero OCHOBaHHMEM JUIsI BO3HUKHOBEHHS IpaBa Ha 3aJIOT CTAHOBUTCS JIOTOBOP, KOTOPBIA BCETIa
HOCHUT MPOU3BOAHBIN XapaKTep, TaK Kak 3aKJII0YaeTCsl, TOIBKO €CIIH eCTh OCHOBHOE 0053aTeNbCTBO, HA 00ec-
MeYeHrne KOTOPOro 3aior U HanpasieH. C IpeKpaleHneM OCHOBHOTO 00sI3aTeNbCTBA MPEKpaIlaeT CyIecTBO-
BaTh U MPaBO Ha 3aJI0T. B oTHOIIeHNN 3ajora eHHbIX OyMmar, 3akoH «O phIHKE [IEHHBIX OyMary MmpeaycMaTpH-
BaeT 00s3aTeIbHOE OCHOBAHME — JOTOBOP O 3aJI0Te, 3aKJIFOUEHHBIN B MUCbMeHHON (hopme. B mepuon nericTBus
TaKOTO J0TOBOPA 3aJI0T0IePKaTellb He BIIPaBe PacIIOpsHKaThCs 3aJI0)KEHHBIMU [IEHHBIMH Oymaramu. JloroBop
0 3aJ0re IeHCTBUTENCH TOJIBKO B Cllydae 00S3aTeNbHOTO BHECEHHUS B PEECTP 3allUCH 00 OrpaHUYEeHUH TpaBa
OTYY>KICHHS 3aJI0)KEHHBIX IIeHHBIX Oymar. [Tociie BBIOHEHUs 3a5ioro/iaTeseM 00s13aTenbcTBa, 00ecieYeHHO-
TO 3aJI0TOM, 3aJI0TO/IepKaTelb MPECTABISIET PEeCTPOAEPIKATENO MMCHMEHHOE 3aKIF0UeHIe 00 MCKITIOUeHUN
3aJI0Ta ¥ B PEEeCTp BHOCSTCS 3aIMCH O CHATHH OTPaHUYEHHS MIPaBa OTIYKACHUS 3aJI0KSHHBIX IIEHHBIX OyMar.

B kauectBe 3anora ayst oOecrieueHns MpeJOCTaBICHHOW OaHKOM CCyIbl MOJKET OBITH MCIIOJIb30BaH BEKCEIb.
[opsimok ydera u 3amora BeKcelnel peryaupyercs 3akoHOM «(O BEKCENIX», COTJIACHO KOTOPOMY TpH 3aJIoTe
BEKCeJIs PaBo COOCTBEHHOCTH OCTaeTcsl 3a BekceneaepxkareneMm. CornacHo cT.] yka3aHHOTO 3aKOHA, BeKceJb —
JOKYMEHT, MPEeACTaBIIAIONINI co00i MUChMEHHOE TOJATOBOE 0053aTelIbCTBO, JAIOIIEe €ro BIAAENbIy Oec-
CIIOpPHOE TPaBO MPHU HACTYIUICHUH CPOKa IUIaTeka TpeOOBaTh OT JAOJDKHUKA YIIIATHl 0003HAYCHHOH JIEHEeX-
HOM CyMMBEI. 3aJIor BeKCelst OOPMIIIETCS] COOTBETCTBYIOIINM COTJIAIIEHUEM MEXIy BeKcellelepKareileM 1
KOMMeEpYeCKuM OaHKoM. B cormameHun oTpakaercs cymMMma 3aJ0)KEHHBIX BEKCelleld M0 WX HOMHUHAILHOM
CTOMMOCTH, KOJIMYECTBO BEKCeNel, pa3Mep BBIIJAHHOW CCYIIBI M CCYBI TOTAIaeMON, B HEM TaKKe OrOBapH-
BaeTCs MOPSAIOK BOSHHKHOBEHHUS y OaHKA MPaBO COOCTBEHHOCTH Ha 3aJI0’KEHHBIE BEKCENs B CIydae MOJTHOTO
WJIM 9aCTHYHOTO HAapyIIESHHs YCIOBHU COTJAMIEHHs CO CTOPOHBI Bekcenenateins. [locme opopmenus corma-
LICHUS BEKCEJIsl CAaloTCsl B OaHK Ha XpaHEHWe, M OaHK JleslaeT Ha HUX OTMETKY O 3ajore. B cimydyae BO3HUK-
HOBEHHs y OaHKa IMpaBa COOCTBEHHOCTH Ha 3aJI0KEHHBIE BEKCENsl, OHO O(pOPMIISETCS] COOTBETCTBYIOIIMMU
3aMmrcsAMU Ha BEKCEIISX, IPH 3TOM OaHK MPHOOpeTaeT Bce MpaBa, BBITEKAIOITNE U3 BIAJCHNS BEKCEIEM.

Mertoponorust OyXraaTepckoro y4dera U OTpaXKeHHsI Orepaliii Mo 3aJioTy [EeHHBIX OyMmar He periaMeHTH-
poBaHa Ha JAaHHBI MOMEHT 3aKOHOAATENLCTBOM peciyOnuku. Ha Ham B3rmsg, momoOHBIE omepanud BO3-
MOJKHO OTpa)kaTh CIEIYIOIINM 00pa3oM.

B Oyxrajarepckom yuere 3aiiMoaTe/isi (3a10ro/iepkareis):
Bapuanr 1. IlonyyeHHbIe B 3aJI0T IIeHHbIE OyMard OTpaKarOTCs B 3a0alaHCOBOM ydYeTe 1O MOMEHTA
OKOHYaHHS CPOKa JIEHCTBUS JOTOBOPA.
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BapuanT 2. 3anor 1eHHbIX Oymar, NpeloCTaBIeHHBIA B 00SCIIEUCHUE BBIIAHHOTO 3aiiMa, MPU3HACTCS B
akTuBe OanmaHca kak «l[eHHbIe OyMaru, moJrydeHHBIC B 3aJI0T», B MTACCHBE JK€ OTPaxaeTcs 00s3aTEILCTBO HX
BO3BpaTa MOCJe MCTEUeHHs JO0ToBopa 3aiima. Ecnmm mo ycmoBusiM noroBopa 3aiiMa KpemauTop HE MOXKET
CBOOOJIHO TIPOJaBaTh WIIM MIepe3aKIabIBaTh 3aJ0T B CBSI3M C JOTOBOPHBIM IPABOM JIOJDKHHKA B JIFO0O0H JIeHb
BBIKYTIHTB 3QJIOT IIyTEM MPEOCTABICHUS IPYTOro 00SCIeUCHUS, TO KPEAUTOP HE MPU3HACT JaHHBIN 3aJ0T B
CBOEM y4YeTe W OTUYETHOCTH.

TTockonbky neiicTBytomuid I1nan cueToB HE MpeycMaTpruBaeT COOTBETCTBYIONIUX CUETOB, IOMYCTUMO, Ha
HAaIll B3TJIS/1, OTKPBITHE JOMOJHUTEIHHOTO 3a0alaHCOBOTO cueTa mepBoro nopsaaka 935 «Llennsie ymaru,
NPUHATHIE B 3aJ07» (715 UCMONB30BaHU BapuaHTta 1). B cimyuyae mpuMeHeHUs BapuaHTa 2 BO3MOXKHO HC-
MOJIF30BaHUE CYIIECTBYIOMUX cueToB 252 «/Ipyrue rekymme aktuBb» 1 516 «IIpoune KpaTkocpo4Hble
(puHaHCOBBIE 00513aTEILCTBA» C OTKPHITHEM K HUM HOBBIX JOMOJHUTEIBHBIX CYETOB BTOPOTO MOPSIKA.

B GyxrajarepckoM ydere A0JKHHUKA (3a10r01aTes):
3aJI0I OTPAXKAETCS OTHEJIBHO OT APYTruX (PMHAHCOBBIX aKTHBOB, HE OOPEMEHEHHBIX 3aJI0TOBBIMH 00s3aTellb-
CTBaMH, IIPH 3TOM PEKOMEHJIyeTCS OTKPHITHE TOTOJHUTENIBHBIX aHAINTHUYECKUX cueToB «LleHHBIE Oymaru,
NepeJaHHbIE B 3aJI0T».
PaccMmoTpum yuer 3ajora HeHHBIX OyMar Ha CIeAyIoIeM IpuMepe.

OPUMEP
Yuer onepanmii o 3aJ0ry HeHHbIX OyMar Ha cyeTax 3aiiMogareJisi (3aJ10roep:kaTeJis)
M T0JKHMKA (3aj10r0aaTesis )

Kommepueckast pupma «A» mpenoctaBuia 3aiiM KoMMepdeckoil gupme «B» cpokom Ha 3 Mecsna B
pasmepe 100 000 jeeB moxa 3ajor IEHHBIX OyMmar, NMpHHAIICKAMMX oOmecTBy, Ha cymmy 120 000 mees
(HOMUHaNIbHAs CTOMMOCTH JIOJITOCPOYHBIX HMHBECTHIMI). JlaHHas omeparuss MoKeT OBITh OTpakeHa Ha
CUeTax KOHTPAreHTOB CIEAYIOIUM 00pa3oM:

OtpazkeHne onepauun B 0yXrajJrepckoM yyere:
Conep:xanue 3aiiMoaarteJist JOJIKHUKA (32J10r0aTeJIs) —
onepauuu (3asoroaepskaresisi) — pupma «A» ¢pupma «B»
Heoder Kpeaut Heder Kpeaut
1. Orpaxerne |231 «Kparkocpounsie| 242 «Tekymwmii cuer 242 «Tekymui 513 «Kparko-
BbIJIa4YH WHBECTHUILIMU B He- B HaI[MOHANBHOMN CUeT B CpOYHBIE 3alMbI»
00eCreueHHOTO | CBSI3aHHBIE CTOPOHBD) BaJIIOTE» HallMOHAJIBHOU cyOkoHT 513 1
3aJI0TOM 3aiima cyoxont 231 4 BAJIIOTE» «KpatkocpouHbie
100 000 nees. «IIpemocraBiieHHbIE 3aiiMBI OT HECBSI-
3alMBI» 3aHHBIX CTOPOH»
2. Otpaxenue BapmuanTt 1
3ajiora IEeHHBIX 935 131 «Jlonrocpounsie 131
Oymar - «llennsie 6ymaru, WHBECTULIUY B «Jlonrocpounsie
120 000 nees. IIPUHATHIE B 3aJI0T» HECBSA3aHHBIC HMHBECTHULIMHU B
CTOPOHBI» HECBSI3aHHBIE
cyokonT 131 12 CTOPOHBI»
«Axuuu, nepena- cyokonT 131 11
HBIC B 3aJI0T» «[lan u akmm»
Bapuanrt 2
252 516 «IIpouue kpaTko- 131 131
«pyrue Texyume | cpounble puHaHCOBBIE | «JlonrocpouHble «onrocpounsie
AKTHBBD) 00s13aTEeILCTBAY WHBECTHULINU B HWHBECTULINU B
CyOkonT 252 1 cyokoHT 516 1 HECBSI3aHHBIC HECBSI3aHHBIC
«Uennsle Oymary, «O0s13aTENBCTBO IO CTOpPOHBD» CTOPOHBI»
MIPUHSTHIC B 3aJI0D) BO3BPATY LEHHBIX cyOkonT 131 12 cyokonT 131 11
Oymar, IpUHATBIX B | «Akuuu, nepenad- | «llam u akmum»
3aJI0r» HBIE B 3aJI0T»
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Jluteparypa:

I'paxnanckuiit Kogeke PM. 3akon PM Nel107-XV ot 06.06.2002.

3akoH PM «O 3anore» Ne 449-XV ot 30.07.2001.

3axkoH PM «O npennpunumMatensctse 1 npeanpustusax» Ne 845-XII ot 03.01.1992.

3akoH PM «O perake neHHbIX Oymar» Ne 199-XIV ot 18.11.1998.

3akoH PM «O Bekcemsax» Ne 1527 ot 22.06.1993.

3akon PM «O6 akmmonepHsrx odmectBax» Ne 1134-XI1 ot 02.04.1997.
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