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Abstract: The article deals with problems of exchange trade in the Republic of
Belarus. Taking into account the peculiarities of the Belarusian socio-economic
model analyzes the activities of the Belarusian Universal Commodity Exchange and
determined prospects of exchange activities in the country.
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DKOHOMHKa rOCyJlapCTBa SIBJIIETCS OTPAKEHHEM KaK SKOHOMHUYECKOTO, TaK M
COLMAJIbHO-TIOJINTUYECKOTO COCTOSIHHS CTPaHbl. DKOHOMHMKA BCETJa pearupyer Ha
U3MEHEHHE TpeOOBaHUN OCYIIECTBICHUS TOBApHO-IACHEKHBIX OTHOIIEHUH U C
POCTOM MPOU3BOJUTEIBHOCTU TPY/la MOSBISAETCA MOTPEOHOCTh B PACHIUPEHUH PhIHKA
cObITa MPOU3BEACHHON MPOIYKIIMHU, YTO, B CBOIO OUEpEllb, SBISETCS MPEANOCHUIKON
K BOBHUKHOBEHHIO HOBOM SKOHOMHUYECKOM CTPYKTYpPhI — TOBAPHON OUPKHU.

CoBpeMeHHbIE TOBApHbIE OUPKU ABIISIIOTCS PE3YIbTATOM JJIUTEIBLHON 3BOIOIUN
pa3auuHbIX (GOpPM OMNTOBOM TOPrOBIM W OJHUM U3 BAXKHEUIIUX HIIEMEHTOB
COBPEMEHHOW PBIHOYHOW SKOHOMMKH.

HecMoTpst Ha TO, YTO YMCIO TOBAPHBIX OMPK COKPATHIIOCH, OHHM IMPOJOKAKOT
OKa3bIBATh CUJIHOE BIIMSIHHE HA MEXIYHAPOJHYIO TOPTOBIIO, MOCKOJBKY Yepe3 HUX
peamu3yetrcs 10 10% mupoBoit ToBapHOW Macchl. ['nmaBHOU cdepoit  OupikeBOM
TOProBiIM cTajd (UHAHCOBBIA PHIHOK. COOTBETCTBEHHO MOMEHSUIUCH U (PYHKIHU
OUpKU, OCHOBHBIMU M3 KOTOPBIX SIBJIIOTCS CJIEYIOIIHE:

e OpraHuzaius TOProBOM IUIOWIAJIKK [JIi TOPrOBIM TOBapaMu U APYTUMH

PBIHOYHBIMH AKTUBAMU;

e oOecreyeHne KOHKYPEHTHOIrO IEHOOOpa30BaHUs U CTAOMIN3AUH LIEH;

e BbIpadOTKAa CTAHJAPTOB KAUeCTBA, YHU(PHUKALMA TOPTOBBIX MPOLELYP,

e BBHIIIOJIHEHHE TOBAPOIPOBOAIIEH (PYHKIUU, BKIOYas  MHPOPMAIIMOHHO-

aHanuTH4eckasi (yHKIINsI, BKIIOYasi KOTUPOBKY IICH;

® ypEryJMpOBaHUE CIOPOB MEXIAY CTOPOHAMU, apOUTPaKHBIE YCIIYTH;

® [IpEeI0CTaBJICHUE rapaHTUd M TOIMOJHEHUS CHEJOK, JIONOJHUTEIbHBIX

BO3MO’KHOCTEH YIIpaBJICHUS PUCKAMU TIp.

B Pecnybnnke benapych mpoiiecc CTaHOBJICHUSI OUPIKEBBIX MHCTUTYTOB HUMEET
CBOIO CIIEHU(]HKY, CBI3aHHYIO C XapaKTEPOM COHAIBHO-3KOHOMUYECKOTO PA3BUTHUS
CTpaHbl B 1eJOM. B wucropum paszButus OUPKEBOM TOPrOBIM B peCHyOIMKe
BBIJIEJISIETCS] HECKOJIBKO 3TaIlOB:

1908-1914 rr. — oTkpbITHE TIEPBOM TOBapHOU OMpku (MuUHCKas jJecHas OupxKa)
Y HAYaJIo 3apO>KJICHUsI OUPIKEBOTO JIBUXKCHUS,

1921-1930 rr. — BO3poxkneHue OupkeBod ToproBnu B nepuon HOIla. Ha
tepputopun  bemapycu nericrBoBanu MuHckas, ['omensckas u Burebckas jecHbie
oupxku. C mepexoloM K TMOJUTUKE KOJUIEKTHMBU3ALMHM TOBAPHBIE OUpPKHU ObUIH
JUKBUIUPOBAHBIL;

1991-1994rr. — BO3pOXAECHHWE OUPHKEBOW TOPTOBIM B TEPHOJl CTAHOBJICHHS
PBIHOYHBIX OTHOIIEHUM. 3a 3TOT mepuoj; ObLIo co3maHo Oosiee 20 Oupxk, cpenu
KOTOPBIX HauOOJBIIYI0 H3BECTHOCTH MOIYUYWIH MuHckas ToBapHas — Oupika,
MoruneBckasi yHUBEpcalibHasi peruoHaibHas Oupyka, benopycckas ToBapHas Ouprxka
npousBoauTenen, oupxka «benas Pychy». JlaHHble OpraHu3aiu ChIrpajid Ba)KHYIO
pOJIb B BOCCTAaHOBJICHUM XO3SMCTBEHHBIX CBA3€M B3aMEH Pa3pyLICHHOM IJIAHOBOWU
CUCTEMbI paclpejiesieHusi, HO B TO K€ BpEeMsl OHM HE CMOIJIM OOECHEeUMTb
OpraHW3alhI0 TOJHOIIEHHONW OupxeBoit ToproBnu. K wmawamy 2000-x romoB
MPAKTUYECKH BCE TOBAPHBIE OUPIKH PECITyOJIMKHN MPEKPATUITA CBOIO PaboTy.
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1994 r. 1o HacTosIIEr0 BPEMEHH — COKpallleHne 4Yucia Oupx u (GopMUpOBaHUE
HaIlMOHAJIBHOI'O 3aKOHOJATEIbCTBA, PETYJIUPYIOLIEro OUpPKEBYHO TOPromiw. B
HaCTOsILIEEe BpeMsi B CTpaHE JAEMCTBYeT TpHU OUpP>KU, OJTHA U3 HUX — TOBapHasl.

Homns OupxkeBoit Toprosiu B BBII He npeBbimaer 2,5 % U cocTaBisieT 4yTh
6osee 3 % oT cymMMBl ONTOBOro 00opoTa crpaHbl. Ha cerogusmHuii 1eHbp uepe3
OMpKYy AaKTHUBHO NPOAAIOT JIECO-M NWiIoMaTepuanisl, (paHepy, YEpHbIE MeETallbl,
Ka3eHH, IPOAYKTHI epepaboTKu Mojoka. B menom, nokaszarens 5-15 % OGuprkeBbIX
CHENOK B 00meM o00poTe TOM WJIM WHOM TOBApHBIA TPYIIBI COOTBETCTBYET
CJIOKUBIIMMCS MMPONOPUUSM Ha MHUPOBBIX U PETUOHAIBHBIX PHIHKAX.

OKOHOMHUYECKHE TMOKA3aTEeNH, XapaKTEpU3YIOIIHE OUPKEBYIO JEATEIBHOCTh B
PecnyOnuke benapych, mpencTaBieHbl B TaOJIULIE.

['ocypapcTBEHHOE PEryJMpOBAaHUE SIBISETCS OJHUM W3 MUCTOYHUKOB PA3BUTHSA
OMpxKEeBOW JEATEIBHOCTH. MUPOBOM  ONBIT TMOKA3bIBAET, YTO TOCYAApCTBEHHBIN
KOHTpPOJIb OMpKEBOW JEATEIBHOCTH CTPOUTCA Ha COOJMIOACHUM CIETYIOIINX
IPUHLIUIIOB: OOIIECTBEHHOM MOJE3HOCTU; TJIACHOCTH U OTKPBITOCTU OUPKEBBIX
TOPrOB; JIOBEpUS; CaMOPETryJIMpPOBAaHUS; TapaHTUM MpPaB YYAaCTHUKOB OHUPKEBOIl
TOPrOBJIH.

['ocynapcTBeHHOE perynupoBaHue OupxeBoil Toproeiu B PecryOnuke benapychb
ONPENENSIOT CIENAYIOIINE HOPMATUBHBIE TOKYMEHTHI:

3akoH PecnyOnuku benapycs «O TtoBapHbix Oupskax» ot 05.01.2009 r. Ne 10-3
[2];

Tabnuua 1.
OcHOBHBIE MTOKa3aTeNu JeaTeIbHOCTH Oupk PecnyOnuku benapycsb 3a 1995-2014 rr.
Horasarent 1995r. | 2010 2013 r. | 2014r.
Yucno Oupxk (Ha KOHEII roja) 10 3 3 3
KosmmuecTBo YYaCTHUKOB
OMPKEBOI TOPTOBIN — 7 996 13177 14 424
Yucino  OpOKEpPCKUX  KOHTOP
(pupm), HEezaBHUCUMBIX OpOKEPOB
(Ha KOHeII ro/1a) 1766 115 65 69
KonunuectBo MPOBEJECHHBIX
TOPrOB 526 5878 9 640 9244
KommuecTBo 3aKJIIOYEHHBIX
CHEJIOK — 213 062 283 258 | 298 255
B TOM YHCJIE HA TOBAPHOM PBIHKE 2305 172 287 245414 | 259 762
U3 HHX I0 BUJIaM
METAJIIONPOTYKIIHS — 150 473 206 337 | 212617
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JIECHAsI POTYKIIHS — 17 369 20 986 20 063

CEJIBbCKOXO3SIMCTBEHHAS 2 485

IPOTYKITUS — 1 457 3736

npoYasi IPOTYKITHUS — 1140 6 321 10 693

bupxeBoit o0opoT o

COBEPIIICHHBIM CHCIIKaM, MJIP P. 121,2 91 204,7 340 839 | 390 543
15

B TOM 4YHCJIE Ha TOBapPHOM 965

PBIHKE. 1123,2 3445,7 15411,8

W3 HUX [0 BUIAM

METaJITIONPOTYKITHS 180.,9 19921 5926,8 58485

JICCHAsT IPOYKITUS 41,3 903,0 4216 53259

CEIBbCKOXO3SIMCTBEHHAI 3128,5

TTPOTYKITHS 1,9 379,9 3817

npoyasi MPOyKIUs - 142,2 948,7 959.8

[TocranoBnenne Coera Munuctpos Pecniydnuku benapychk «O HEKOTOpBIX
Mepax nmo peanusauuu 3akoHa PecnyOnuku benapyck «O ToBapHbIX OMpkKax» oOT
06.08.2009 r. Ne 1039 (B pen. ot 28.08.2011r. Ne 1143) , KOTOPBIM YTBEPKICHBI:

Tunoevie npasuna bUpHCe8ol Mop206aU HA MOBAPHBIX OUPIHCAX,

Llonooicenue o nopsioxe hopmuposarus capanmuiiHo2o )oHOa MoBAPHOU OUPIHCU

U UCnoilb306dHuUe €20 Cp@()Cl’l’l@,'

Tonoocenue o Koopounayuonnom coseme no oupaicesoii mopeosie [4];

ITocranosnenne CoBera MunuctpoB Pecniyonuku bemapycs «O  benopycckoi
yHUBEpcaibHOU ToBapHOU Oupske» oT 30.12.2003 Ne 1719 (B pexn. ot 15.03.2007 .

Ne 325) [3].

OAO «benopycckast yHuBepcalibHas TOBapHasi Ouprka» (COKpalieHHOe Ha3BaHUE

— BYTDB) co3nana B 1ensix pa3BUTUSI OPTaHU30BAHHOTO PHIHKA OUPIKEBBIX TOBApPOB,

dbopMmupoBaHusl  OJArOmpUSATHOM  KOHKYPEHTHOWM  cpelabl Il  CyOBEKTOB
XO035TUCTBOBAHUS, OOCECIEUYCHHSI TPO3PAYHOTO M OOBEKTHBHOTO IIEHOOOpa30BaHUs
MyTeM TMPOBEIACHUS NyOJUYHBIX TOPIrOB, COBEPIICHCTBOBAHUS  MEXaHHM3Ma

roCyJIapCTBEHHOTO pEryjaupoBaHusi B cdepe BHYTpEHHEW M BHENIHEW ONTOBOM
TOPrOBJIH, PECITyOJIUKH, pOCTa HKOHOMHYECKOTO MOTEHIIMAJIA CTPAHBI.

ToBapHas Oupka uMeeT NATh (QUIMATOB, PACIOJOKEHHBIX B OOJACTHBIX
uentpax. B utone 2010 r. 66110 0TKpBITO NpeacTaBuTeabcTBO BYTH B Mockae.

Ceroguss OAO «benopycckas yHHBepcaabHasi TOBapHasi OMpika» — 3TO OJHA U3
KpynHenmux opranusamuii Pecriyonuku bemapych, rmaBHo#t (yHKIMeR koTtopoi
ABIISIETCS OKa3aHUE COACUCTBUSI OEIOPYCCKUM MPEINPUATHAM IO peali3allui CBOEH
MPOJYKLIHUH Ha 3KCHOPT U MPEIOCTABIEHUS IMOMOIIM MHOCTPAHHBIM KOMIAHUSM IO
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BBIXOJly Ha Oenopycckuil peiHOK. B HacTosimiee Bpemst bYTD sBnsieTcss yHHKanbHOM
AJIEKTPOHHOM TOproBou mmiomaakod B PecnyOnuke bemapycs u  ogHol U3
KpyNHEHImux ToBapHbIX OWpk B Boctounoii EBpome, ocyliecTBisieT 4YJ€HCTBO B
MexayHaponHOM —accoluanuu  OWp>K  CcTpaH ConpyxectBa HeszaBucumbIx
['ocynmapcts u Acconmanuu (prouepcHbIX peIHKOB (Association of Futures Markets).

OCHOBHBIMM HaNPABJICHUSIMU  JCSATEIBHOCTA TOBAPHOM OUPKHU SBISIOTCS
CIeNyIOlMe:  AJIEKTPOHHbIE  OWpXEBble  TOPTM IO  YETHIPEM  CEKIUSM
(MeTamIonpoayKIUH, JECONPOAYKIIMN, CEIbXO3MPOAYKIIUH, MPOMBIIUICHHBIX U
MOTPEOUTENBCKUX TOBAPOB); AJEKTPOHHBIE AYKIHMOHBI JUISI  OCYLIECTBIICHUS
rOCyJapCTBEHHBIX 3aKyNOK M 3aKYIOK 32 CYET COOCTBEHHBIX CPEACTB CyOBEKTOB
X03CTBOBAHMUSI; CPOUHBIA TOBAPHBIN PHIHOK; UCCIECIOBAHUE KOHBIOHKTYPBI PHIHKA;
M3/1aTEIbCKAsl 1€ATEIbHOCTD.

[IpeumyiecTBa AesATeNbHOCTH benopycckoil yHUBEpCalIbHOW TOBAPHON OMpKU
OYEBMJIHBI KaK JUIsl OTACJIbHBIX  YYaCTHUKOB BHYTPEHHETO pPbIHKA, TaK W JJIA
SKOHOMHKHU B LIEJIOM. TakuMU MPEUMYIIECTBAMU SIBIISIFOTCS CIIEIYIOIINE:

- obecrieyeHNEe KOHKYPEHTHOI'O ILIEHOOOPa30BaHMS — IO3BOJISET n30exKaTh
TEHEBBIX CXEM peaju3allud MNPOAYKIMHM W  OOECHeYUTh  NPEANPUSTUIM
JOTIOTHUTENbHBIN d(PPekT. Tak, TonoIHUTETbHAS BBIPYUYKa W SKOHOMUS PE3HUJICHTOB
Pecniy6muku benapych oT yuactus B OupskeBbix Toprax B 2014 r. coctaBmia 985
MIIpA. Oenopycckux pyo., win 6,2 % oT cyMMBbl OHpKeBBIX caenok [1,C.67];

- IIUPOKHUE BO3MOKHOCTH MOUCKa MOTEHIMAIBHBIX KOHTPAreHTOB
(OCTaBIIMKOB W TMOKYyMareyie) 0e3 JOMOJHUTENbHBIX MAapPKETUHTOBBIX H3JIEPHKEK
(ctoumocTh OupxkeBoro cobopa He mnpesbimaer 0,5 % OT CTOMMOCTH TOBapa) H
MIOCPEHUKOB;

- MOBBIIICHUE ONEPATUBHOCTH U HAJEKHOCTU IPOLIECCa COBEPIICHUS CAEIOK U
oopMiieHuE HEOOXOAUMBIX JOKYMEHTOB (OCOOEHHO MPH MCHOJIb30BAHUM CUCTEMBI
AJIEKTPOHHOT'O JIOKYMEHTO000pOTA);

- MPEJOCTABJIICHUE TMPABOBOM TMOMOIIM apOUTPaKHOW KOMHCCHUEW B pEIICHUHU
pa3HOrjJacuii M CIOPOB MO 3aKIOYEHHBIM JOTOBOPAM U UX UCIIOJIHEHUIO;

- IOCTYN K PHIHOYHOM SKOHOMHKE W OMP)KEBOM aHAJIUTHKE,

- OecriaTHOe OOy4YeHHE W KOHCYJIbTAIlUU CIEIUATNCTOB,

- TPEAOCTABICHUE  BO3MOXHOCTU HCIOJIb30BAHUS JOMOJHUTEIBHBIX YCIyT
TOBapHOM OuWpku (y4acTHe B  DJEKTPOHHBIX ayKIIMOHAaX TIPU TPOBEJACHUU
rOCYJIapCTBEHHBIX  3aKyMOK, HCIOJIb30BaAHUE Pa3JIMUHbBIX rapaHTUIHHBIX
WHCTPYMEHTOB U HHCTPYMEHTOB CPOUYHOTI'O PhIHKA U JIp.).

B pecny6nuke npeaocTaBiieHbl MAKCUMaIbHO BO3MOYKHBIEC YCIOBHUSl JIOCTYNa Ha
OMpP>KEBOM PBIHOK [JJII BCEX YYaCTHHKOB. [IpudyemM MOXHO  ydacTBOBaTh Kak
CaMOCTOSITENIbHO (B KayeCcTBE IIOCETUTENS TOProB), TaK W JaBas TOPYYEHUS
oupkeBoMy Opokepy. Bce 3To cmocoOCTBOBaJIO MOCTOSHHOMY pOCTY 4YHCHIa U
pacmmpenust reorpaduu kaueHtoB. Ecmu B 2007 r. Obu10 3apeructpupoBano 3955
OMpIKEBBIX y4aCcTHUKOB, TO Ha KoHer| 2014 1. Obuto yxe akkpeautoBanol4 308
Y4YaCTHUKOB, B TOM uuciie 3027 Hepe3uaeHTOB U3 56 cTpaH.

OpHako, HECMOTpPsS Ha ONpENETCHHBIE YCIEXH, TOTCHIHAT OUPKEBBIX
WHCTUTYTOB  JJIi  TOBBIMIECHUS  3PPEKTUBHOCTH  OETOPYCCKONM  AKOHOMHKHU

35



WCMOJIb30BaH HE B MOJHOW Mepe. Peanmuszanus JaHHOTO MOTEHUMANA, MPEXKIE BCETO,
CBA3aHa C pa3BUTHEM (PUHAHCOBOTO pbhIHKA M (PUHAHCOBOM  MHGPACTPYKTYpPHI
OMp>KEBON TOPTOBIIU.

OaHuM H3 KIIOYEBBIX (PAKTOPOB HUHTErpalud (UHAHCOBOTO M TOBAPHOIO
CEKTOPOB OMPKEBOM TOPrOBIM MOXKET CTaThb pa3BUTHE CPOYHOrO phIHKA. B
Pa3BUTHIX CTpaHaX OOBEMBI TOPIOB Ha CPOYHOM PBIHKE B JIECATKH Pa3 MPEBBIIIAIOT
pasMmep OupkeBOro phiHKa peanbHOro toBapa. Ha BYTD opranusoBansl Topru B
CEeKLIMM CPOYHOro phiHKA. OJHAKO €ro pa3BUTUE CIEPKHUBAETCA PAIOM IMPoOIEM
WHCTUTYUHOHAIBHOTO W IOPUAMYECKOTO  XapaAKTEpa. Nurterpanust OUpKkeBOTO
TOBapHOTO M (PMHAHCOBOTO CEKTOPOB B peciyOnuke TpeOyeT CyIecTBEHHOU
n0pabOTKM 3aKOHOJATENbCTBA B O0JIACTH KJIMPUHTA M PAcueTOB, CTPAaXxOBAHMUS,
HAJI0T000JI0KeH s, oOpareHus: (HbIYepPCoOB, CKIAJACKUX CBUACTEILCTB U T.II.

Takum 00pa3oM, B TMEPCHEKTUBE HCIIOJIH30BAHUE OUPKEBBIX HHCTPYMEHTOB B
AKOHOMUKE pecnyOauku OyAeT HalpaBJIeHO Ha PEIICHUE CIEIYIONINX 3a/1au:

pacIIupCHUcC BO3MOJKHOCTEHl cObITa W HpI/IO6p€TeHI/IH IIpOaAYKIHNH C
MHWHHMAJIbHBIMHA TPaH3aKOXMOHHBIMHA HU3ACPKKAMH, obOecreueHue JJI1
OTCUYCCTBCHHBIX N HHOCTpPAHHBIX CY6’I)€KTOB paduOHAJIbHBIX YCJIOBI/Iﬁ
TOBAPOABUIKCHUS,;

BHEJPEHUN COBPEMEHHBIX TEXHOJOTMH OUpP)KEBOM TOPrOBIM M 3JIEKTPOHHOU
KOMMEPIIMH, BKJIIOYas 3JIEKTPOHHBIN TOKyMEHTOO0OPOT;

COJICCTBHE PAa3BUTUIO CPOYHOTO PHIHKA.

Peanuzanms yka3aHHBIX 3a1a4 OylneT cocoOCTBOBaTh pocTy 3S(PPEeKTHUBHOCTU
AKCIIOPTHO-UMIIOPTHBIX ~ ONEpaluid, BHEIPEHUIO COBPEMEHHBIX  TEXHOJIOTHA
AIIEKTPOHHON KOMMEPLUH, MOJIEPHU3ALINHA SKOHOMUKH B LIEJIOM.
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