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YMNPABJIEHUE PUCKAMU B OAO «BEJTOPYCCKAHA
YHUBEPCAJIbHAA TOBAPHAA BUPXA»

AHHOmMauyus. YnpaeneHue puckamu cocmaenisiem OCHOBHYH 4Yacmb
ycriewHoU mopeoenu Ha bupxe. bupxesbie pucku rnpedcmasrnsiom cobol
onacHocmb romepb om 6upxesbix coenok. [Moamomy benopycckast yHU-
eepcarbHasi mosapHasi bupxxa cyumaem Heobxo0UMbIM 8HEOPEHUE 8 MpakK-
mukKy bupxxegoli mopa0eru MexaHu3Mo8 U mep, nobyxdarouux Kaxoyro u3
CcmopoH obecreyums ucrnonHeHue bupxego2o 002080pa.

Knrovesbie criosa. bupxeeass mopa0erisi, pucku, KOHMposb, bupxeebie
cOernku, MUHUMU3ayusi pPUCKO8

Yadevich I.S.

RISK MANAGEMENT IN THE BELARUSIAN UNIVERSAL COMMODITY
EXCHANGE

Risk management is the main part of successful trading on the stock ex-
change. Exchange risks represent the risk of losses from exchange transac-
tions. Therefore, the Belarusian Universal Commodity Exchange considers it
necessary to introduce into the practice of exchange trade mechanisms and
measures that encourage each of the parties to ensure the implementation
of the exchange contract.
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zation.



OpHon mn3 ocHoBHbIx uenen OAO «benopycckasi yHMBepcanbHasa To-
BapHas bupxa» aBnseTcs npegocTaBrneHne cybbektaM X039MCTBOBaHMWS
BO3MOXHOCTM pasBuBaTb CBOM BGU3HeC nocpencTBOM OMpKeBOW TOProB-
nn, UCNonb3ysi BCe ee NpenMMmyLlecTBa nepeg apyruMmu Bugamu TOproemnm
C NPUMEHEHMEM A1 NMoMcKa KOHTPareHTOB MO KOMMEPYECKUM CAernkam
SMNEKTPOHHYIO TOProBYK MoLWaaKy Oupxu, ee yHukanbHyl WHdopma-
LMOHHYIO 6a3y 1 Bce opugmyeckme, nporpammMHO-TEXHUYECKUe, NHGOP-
MaLUMOHHbIE N NHble MexaHM3Mbl, obecnednBaloLme BbICOKYH onepaTtmB-
HOCTb, PaBHOLOCTYMHOCTb, KOHKYPEHTHOCTb W OTKPbITOCTb OMpPXEBbIX
TOpros.

3aknioyas caenku Ha bupkeBblx Toprax, ydacTHUKN BUpKeBOW TOPros-
NN XOTAT OblTb YBEPEHHBLIMU B TOM, YTO €ro KOHTpareHT no oupxesomy
[OroBOpY BLINOMHUT NPUHATbHIE Ha cebst obsizaTenbcTBa B CPOK M B NON-
HOM obbeme.

maBHas 3agava OMpXnM — COAenCTBOBaTb 3aKMIOYEHUIO CAENOK MexXay
Oyoywmmmn naptHepammn Ha BupxeBbix Toprax. MNpu aTom Bupxa 3anHTe-
pecoBaHa B TOM, 4YTOObI nocnegytolwee 3akoyYeHne GMpXKeBbIX 4OrOBO-
POB, XO4 WX BbIMOSIHEHUSI CTOPOHAMM U 3aBepPLUEHME UMUK UCMOSTHEHMS
CBOMX 00s13aTenbCTB MO AOrOBOpPaM MPOXOAUIIO OTBETCTBEHHO U Hagex-
Ho. CornacHo 3akoHy Pecnybnukn Benapycb «O ToBapHbIX Gupxax» u
B COOTBETCTBUU C [MpaBunammu bupxkeBon Toproenu bupxa oba3aHa KOH-
TponMpoBaTb WCMOMHEHWE OUPXEBLIX CAENMOK, COBEPLUEHHbIX C Npefo-
cTaBrieHMeM obecnevyeHnsi UCNONHEHNs 06s3aTensLCTB.

OcCHOBOW yCMEeLHOro BeAeHns busHeca sABMsieTcs BbINOMHEHWE CTOPO-
HamMu [oroBopa CBOMX 00s13aTenbCTB, 3aKpenneHHbIX 3TUM LOroOBOPOM.
BaxHenwmnmn Bonpocamn Ans Kaxgon U3 HUX SBAAKTCA MUHMMU3aLUA
BO3MOXHbIX PUCKOB, 6€30MacHOCTb CAENOK, YBEPEHHOCTb B TOM, 4YTO
KOHTpareHT Hagnexawmm obpas3om BLINOMHUT B3ATble 00s3aTenbCcTBa.
Mpepnonaraetcsi, YTO UCMNOMIHEHWE CTOPOHaMK CBOMX 00s3aTenbLCcTB Oy-
OeT NpoMcxoauTb B CTPOrOM COOTBETCTBUM C YCITOBUSIMM LOrOBOpa, a Tak-
e NPUHUMNamMu UxX UCMNONHEHWs, 3aKpenieHHbIMU B 3aKOHOAATeNbCTBe
Pecnybnukn Benapyceb.

Ha npakTuke Tak nmpouMcxoouT He Bcerga, U CyLecTBYKT PUCKM Heuc-
NofNiHeHUs 00A3aTeNnbCTB BOBPEMS UMK Jaxe BOOOLLE UX HEUCMOITHEHME.
Y 3TOro CyLIecTBYHOT pasfmyHble NPUYNHbl — OT HEeyO4a4YHOro CTEeYEHMS
BHELLUHMX OOCTOSATENLCTB A0 HEBBLICOKOW UCMOMHUTENBCKON ANCLMMNANHDI
CTOpPOH.

BupxxeBble pUCKM — HEOTbEMIIEMbIE aTpUbYThl NO6ON BUPKEBON KU3-
HU. HeT cenvac Hukakon OupxeBOW OeATENbHOCTU, kKoTopasa Obl rapaH-
TMpoBana npubbinb 6e3 BCAKMX pUCKOB. Kaxabli y4acTHMK TOProB Ha
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Oupxxe Bcerga noitaeTcs NonyyYnTb NPUBLINbL, MONYTHO peLlas MHOXECTBO
npobrneM no MWHMMU3aLMN PUCKOB, MPEANPUHUMAZ pasnuyHblie Aeu-
CTBUSA ANg TOro, 4Tobbl n3bexatb gaxe cUTyauuin, KoTopble MoOryT BbiTb
CBSi3aHbl C MOBbILEHHbIMW pUcKamun. VIHTepecHo, Y4To GUpXKeBble PUCKU
MMEIOT OAHY XapaKTepHyt 0COBEeHHOCTb — UM noaBepkeHbl abconioTHO
BCE YyYaCTHUKM TOPros, Aaxe Te, KTO He CBHA3aH C Kakon-nubo Gupxen
HenocpencTBeHHO. OT ybbITKOB He 3aCcTpaxoBaH HWKTO, MOITOMY K HUM
BCErAa HYXHO ObITb rOTOBbLIM.

BupxeBble pyckM MpeacTaBnsaloT cobor onacHOCTb NoTepb OT Bupxe-
BblX cgenok. K aTum puckam OTHOCATCHA pUCK HenmaTexa no Kommepye-
CKMM CAernkam, puMcK Hennarexa KOMWCCUOHHOro BO3HarpaxaeHus 6po-
Kepckon MpMbl U T. .

MpaxxpaHckun kogekc Pecnybnuku benapycb npegycmartpusaeTt npume-
HeHue Lenoro psga cnocoboB obecrneyeHns NCNONHeHUs1 06s3aTenbCTB,
Npv3BaHHbIX B TOW UM MHOW Mepe obecneynTb NHTepechl OOHOW U3 CTO-
POH B CrlyYae HEWCMNOSTHEHUSA UINW HEeHaAreXallero WCMOSTHEHUS CBOUX
00a3aTenbCTB APYro CTOPOHOMN.

Moatomy Benopycckas yHuBepcarnbHas ToBapHas Bupxa cuyuTaeTt He-
obxoanmbIM BHeApEeHME B MpakTUKy OMPXKEBOW TOProBnM MexaHW3MOB
n mep, NobyxaawLwmx Kaxay U3 CTopoH obecneunTb NCNOMHEHNE Bup-
XeBoro fgorosopa. [MpaBunamu OupxeBOW TOProenu onpegeneHbl He-
CKONbKO BMAOB Takux mep (Hanpumep, GupxeBon 3agaTtok, baHKoBckas
rapaHTus, JOKYMEHTapHbIN akkpeOuTuB, (PakTOPUHT, JOKYMEHTapHOE WH-
Kacco, cTpaxoBaHWe OTBETCTBEHHOCTU 3a HEUCMNOMNHEHNE BUPXKEBLIX cae-
oK, ucnonb3oBaHve GupxxeBoro cknaga v gpyrue).

BonblWMHCTBO oOnpedeneHHbIX 3akoHodaTenbCTBOM cnocobos obe-
crnevyeHuns ncnonHeHnsa obas3aTenbCTB KacalTCs UCMOMHEHUS OEHEXHbIX
06sA3aTenbCcTB, TO eCTb, 00A3aTenbCTB AOIMKHUKA nepe KpeguTopoMm,
N OCHOBaHbl Ha nepegaye JeHexHbIX cpeicTB B BUAE 3a4atka OT O4HON
CTOPOHbI Apyron. Ho HapylmnTenem UCMONMHEHUs AoroBopa MOXeT ObiTb
Kak nokynaTenb (ONnaTuMBLUMWA He B CPOK NGO He onnaTtMBLUMIM NOCTaB-
NEeHHbI ToBap BooOLLEe), Tak 1 Npoaasel, (NOCTaBMBLLMIA TOBAp HE B CPOK
NN He NOCTaBMBLUMIA ero Boobuie). HakoHeu, ropuanyeckn npopasel
M noKynaTenb CBsi3aHbl Mexay cobon GupKeBblM LOrOBOPOM, a KaX-
Oblli U3 HUX B OTAENbHOCTU CBs3aH C Gupxen 4OroBopomMm Ha bGupxesoe
obcnyxnBaHue.

MHoronetHmMn onbiT anpobupoBaHUsA pasnnyHbIX MeTogoB obecneye-
HUSA McnonHeHnsa obssaTenbCTB B Cneundu4eckmx ycrnoBusax Gupxxeson
TOProBnu nokasar, Y7o cambiM 3(PHEKTUBHBIM U AEACTBEHHBIM CNOCOGOM
saBnsaeTca GupxeBon 3agaTok.



Ha 6upxe yHKUMOHMPYET OTAEN KOHTPONs 3a MCMNOSIHEHMEM Gupxe-
BbIX CAEMNOK, OCHOBHbIE 3aa4yM KOTOPOro:

— COOEeNCcTBOBaTb HagmnexalleMy MCMOMHEHU0 CTOPOHaMu CBOUX 00s-
3aTenbCTB MO 4OrOBOPY;

— KOHTPONMpOBaTb XOA4 MCMOMHEHUS OMPXKEBbLIX 4OrOBOPOB, COOAENCTBO-
BaTb NPELOTBPALLEHNIO NN CBEOEHMIO K MMHUMYMY MOCIEACTBUIA HEHaane-
Xalllero NCNosHeHus nobor 13 CTOPOH CBOMX 06s3aTenbCTB;

— 06BEKTMBHO 1 OMepaTMBHO paspeLlaTb KOHIUKTHBIE CUTYaLun Mexay
CTOpPOHaMM 3aKITYEeHHON caenku, obecneynBas BHecyaebHoe yperynupo-
BaHWe Crnopos,

— HaCTOM4YMBO BHEAPSATb B MPaKTUKy 3hdEKTUBHLIE U HAOEXHbIE MeXxa-
HU3Mbl 0becneyvyeHnst UCNOoNMHeHNst 06513aTenbCTB;

— Ucnonb3oBaTb Mepbl BO3OENCTBUS Ha CTOPOHY, BUHOBHYHO B HEUCTONHe-
HUW UK HeHagexallem UCMOTHEHNM OOTOBOPHbIX 00A3aTenbCTB.

Takke y BCeX y4aCTHUKOB TOProB €CTb BO3MOXHOCTb BOCMONb30BaThCS
cybcueToM GUpXKM NpY OCYLLECTBIIEHMN PAcYeTOB MO cAefnke. ATOT UHCTPY-
MEHT aHanornyeH 6aHKOBCKOMY aKKpeaUTMBY C OAHOWN NULLb PasHULENR, YTO,
B oTnm4ne ot BaHka, bupxa He TpebyeT onnaTkl 3a 3Ty ycnyry. bnarogaps
Mcnonb3oBaHUo cybcyeta npogasel, NonyyYnT onnaTty 3a ToBap TOMbKO Mo-
Cre TOoro, Kak Nokynatenb NoATBEPAMT ero npuemky. Takum obpasom, pucku
HeynnaTbl UM HENOCTAaBKM TOBapa CBOASTCSA K MUHUMYMY.
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