sBysieTcss  Oojiee  IMUPOKOM SKOHOMUYECKOW KaTeropweid. ODKOHOMUYECKAash KaTeropus
«4eJIOBEUECKUN KamuTtam (popMHUpoBajiach MOCTEEHHO, U HAa MEPBOM JdTarle OrPaHUYUBAJIOCH
3HAHWSIMA U CHOCOOHOCTBIO HeJioBeka K Tpyay. llpwuém, niauTenbHOE BpeMsl 4YeIOBEYECKUM
KaIluTajl CYUTAJICS TOJBKO COLIMATIBHBIM (PAaKTOPOM Pa3BUTHS, TO €CTh 3aTPATHBIM (PAKTOPOM, C
TOYKH 3PEHHS] SKOHOMUUYECKON TEOPUH.

CuuTanoch, YTO WHBECTHIMH B BOCIHTAaHWE, B  O0pa3OBaHUE  SIBISIOTCS
HETIPOU3BOAUTENbHBIMU, 3aTpaTHbIMU. Bo BTOpol mnonoBuHe XX CTOJETUS OTHOLICHUE K
YeJIOBEYECKOMY  KamuTajly ¢ OOpa3OBaHHUID TOCTENEHHO KApAWHAIBHO HW3MEHUJIOCH.
«YenoBeveckuil KarmuTaja eCTh Mepa BOILIOMIEHHOW B YEJIOBEKE CITOCOOHOCTH MPUHOCUTD JOXO/.
UenoBedyecknii KarmuTall BKIIOYAET BPOKAEHHBIE CIOCOOHOCTH M TAJIAHT.
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MEX/IYHAPOJAHBIE TOBAPHBIE BUPKU U CHEITUPUKA UX PABOTbBI

E.A. Hmoxuna, H.II. Illanbiruna

benropon, Poccus

benropoackuii rocyjapCTBEHHbIN HALIMOHAIbHBII
HCCJIENOBATENbCKUN YHUBEPCUTET

bupoicesas mopeoeis asisiemcsa HeOMveMAeMOil YACMbI0 OP2AHU306AHHON MOP2OGIU U
umeem 6ce Oonvuiee 3HaAueHue ONsl POCCUTICKOT IKOHOMUKY 8 yeloM. Edceonesnviii o6opom na
saniomuom pueinke 6 2020 200y cocmaensem o6onee 40 munnuapoos oonnapos CIIIA,
kanumanuzayusi onoosoeo pwinka Poccuu oyenusaemcs npumepno 6 500 muniuapoos
oonnapos.  Ilpu  nepexooe  Poccuiickoco — eocyoapcmea — om — COYUIUCMUYECKON K
Kanumanucmuyeckoil  skoHomuke, 6 Poccuu noasuiuce Oupicesvie cOenKu, cmasuiie
HEOMBbeMIeMOU  Yacmuvlo QUHAHCOB020 pPuIHKA 2ocyoapemeq. Pazeumue makux coenox
HeU30eHCHO Npusesio U K paseumuio 3aKOHOOAMENbCMEd, d 6 YACMHOCMU K NOSGIEHUIO Yel020
PAOA 2PANCOAHCKO-NPABOBLIX HOPM, Pe2YIUPYIOUUX OUPHCESYI0 MOPLOGIIO.

Knrouesuie ciosa: oupoca, mopeoeis, mosapul, cyovexmol, 10puoOudecKoe auyo, coenkd,
002060p, pe2yIuposaHie.

INTERNATIONAL COMMODITY EXCHANGES AND THE SPECIFICS
OF THEIR WORK

E.A. Ilyukhina, N.P. Shalygina
Belgorod, Russia
Belgorod State National Research University

Exchange trading is an integral part of organized trade and is of increasing importance
for the Russian economy as a whole. The daily turnover on the foreign exchange market in 2020
is more than 8 40 billion, the capitalization of the Russian stock market is estimated at about $
500 billion. During the transition of the Russian state from a socialist to a capitalist economy,
exchange transactions appeared in Russia, which became an integral part of the financial
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market of the state. The development of such transactions inevitably led to the development of
legislation, and in particular to the emergence of a number of civil law norms regulating
exchange trading.

Keywords: exchange, trade, goods, entities, legal entity, transaction, contract,
regulation.

Crapeiimeli opraHu3aluOHHON (HOPMOIT MHUPOBOI TOPTrOBJIM MHOTUMH BHIAMH CBIPbEBOI
NPOAYKIHeH sBIsieTcss Oupkesast Toprosisi. ToBapHble Ouprxu Bo3Hukin B XVI B. B Epornie u
cnyctss cro Jjer nosiBuinch B AnoHun u CIIIA, craBmux Kk TOMy BpeMEHM KpYIMHEHIINM
MHUPOBBIM NPOU3BOAUTENEM ChIPHEBBIX TOBAPOB.

IIpenbiayiiue ucciaenoBaHusl AaHHOH TEMAaTUKU POCCUHCKMMHU LIMBUIMCTAMU NOKa3aJH
HEIOCTaTK! M Ci1a0dble MeCTa B CJIIOXKUBLIEMCS TIOPSIIKE MPABOBOIO PEryJIMPOBAHUS OTHOLICHUH
Ha PbIHKaX MEXAy HUX y4YaCTHHKAaMM, U, JIaXke, ChIrpajli HEMAaJOBAXXHYIO POJb B HENaBHEM
pedopMUPOBAHUM  POCCHICKOTO 3aKOHOAATENbCTBA B  0O0NAacTH  OWUpPIKEBOH  TOPTOBIIM.
[Ipomenmue pedopMbl OENAOT HACTOALIEE HCCIENOBAHME BECbMa AaKTYalbHbIM, TaK Kak
3HAYUTENbHAS YaCTh HAYYHOH TEOPUH O OMPIKEBBIX CAEIKAX COCTABIIUIACH B YCJIOBHSIX IOJIHOTO
OTCYTCTBHSI €€ 3aKOHOAATENBHOIO PEryJupOBaHUs.

Crnenyer oTmeTruTtbh, uTO, OMpIKEBas TOPTOBISI SIBIACTCS ONHOH M3 crapedmmx (Gopm
MHUpOBOH TOprosiu. Mx noseaenne otHocAT K X VI Beky, nepBbie Onpxu nmosiBuinch B EBporne u
TOJIbKO uepe3 100 neT B AnoHuU.

bupxa sBusiercd OpUANMYECKUM JIMLOM, BEAYILIUM JEATENbHOCTb, LEJIBI0 KOTOPOM
SABJIIETCSI  TIPOBEJEHHE  OPraHU30BaHHBIX TOProB  (Hampumep, OUP)KEBOW  TOPrOBIH
OTpeNeNIEHHBIMU OMP KEBBIMH TOBapaMu). Taknue TOPTU OCYIIECTBIAIOTCS IIIACHO, MTPOBOISATCS B
3apaHee YCTAHOBJIEHHOM MECTE, MO YCTAaHOBJIEHHOMY BPEMEHHM M IO ONPENENsieMbIM CaMOU
Oupskeli mpaBuIaM.

MexnyHaponnbsle ToBapHble Oupku (MTB) — 3TO MOCTOSIHHO AEHCTBYIOLINE TIO
YCTaHOBJIEHHbIM IIPaBUJIaM MHPOBBbIE OINTOBbIE PBIHKYM, [I7l€ OCYLIECTBISIETCS TOPrOBIs
OonpmMMH  O0ObEMaMH MAacCOBBIX OJHOPOIHBIX TOBAPOB, YHU(PULUPOBAHHBIX [0 YETKUM
Ka4eCTBEHHbIM [1apaMeTpaM, YCIOBHSIM U CpPOKaM IIOCTaBKH, & TaKXe BCTPEUYHbIM
MPEMJIOKEHUSIM TPOJABLIOB U MOKyNaTeNeH.

I'maBHBIM OTIIMUMEM OMPIKEBOM TOPTOBJIM OT PA3JIMYHBIX HHBIX BUAOB ONTOBOH TOPTOBIJIU
SIBJIIETCSI  PETYJSIPHOCTb TPOBeneHus ToproB. OTIMUNTENbHOW 4YepTod OupKU  SBISETCS
MIOCTOSTHHOCTD €€ AEeSATEJIbHOCTH.

bup:ka no3BosAE€T CKOHLIEHTPUPOBATL CNIPOC U MPEIJIOKEHUE HA TOBAP B OJHOM MeECTE.
DTO MO3BOJISET, BO-TIEPBBIX, TOYHO ONPENENATh LIEHY Ha ONpEeAeNIeHHBIH TOBap (IJIsl 3TOro
UCTIOJNB3YIOTCSl MEXaHU3MBI KOTUPOBKH IIeH). bupika, Takke MpeaoCTaBIsSIOT TOUYHbIE TaHHBIE O
KOHBIOHKTYpe pbIHKa. Takum oOpazom, Oupka B HEKOTOPOH CTENEHU CTAaOMIM3HPYET PBIHOK,
YTO JI€JIaeT €€ HEOTHEMIIEMOU YaCThIO PHIHOYHON 3KOHOMUKH.

Jonruii nmpouecc 3KOHOMHYECKOH 3BOJIOLMH Pa3feil OUp>KH HA MHOXKECTBO BHUJIOB.
Tak, BeIneIsIFOTCS: OUPKK, CO3TaHHBIE KaK B JOpMEe KOMMEPUECKO OpraHu3aluy, Tak u B hopme
HEKOMMEPYECKOM.

ITepble OMpKM BEOYT CBOKO MOEATEIBHOCTh HCKIIOUUTENIBPHO C LENbI0 H3BJICYCHUS
npubbLIH (CaMM YUPEOUTENN TAKUX OPraHW3alui, Kak MPaBHIIO, B TOPrax HE YYacCTBYIOT).
Hexommepueckne OUp:ky, B CBOIO OUEPEAb, CO3NAIOTCS C LIENIbI0 YUACTHSI yUpenuTeNeil B Toprax,
MPOBOJUMBIX STHMHU OUPIKaAMHL.

CBobonHble OUpPIKU OPTaHU3YIOTCS CAMOCTOATENBHO U (PYHKIMOHHPYIOT Ha CBOOOJHBIX
Hauaiax Kak oObenuHeHHs npeanpuHumareseid. Takue Oup>Ku caMOCTOSITETbHO YCTAaHABIUBAIOT
NpaBUiIa BEICHHsS TOPrOB, a MMEHHO YCJIOBHS AOCTyna Ha OWpP)KY MIHM CIIHCOK OMPIKEBBIX
TOBApOB, IOMYIIEHHBIX 10 TOproB. MMeHHO Takoi Tum Oupxk Hamboyiee pacHpOCTPaHEH B
CTpaHax ¢ Pa3BUTON SKOHOMHUKOM.

KoHTpacTHBIM BUANTCS POCCUHCKUI MOAXOA K YPEryJHUPOBAHUIO OHPIKEBOH TOPTOBIIM.
Poccuiickue Oup:ku OEWCTBYIOT TMOJ CTPOTMM KOHTpPOJIEM rocypapcrsa. Mx nesreinpHOCTH
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NPEAENbHO YPeryanpoBana (M MPOAOIDKAET YPEryJHupoBaThCs B OTACIbHBIX 00JACTSX), PHUEM
peryJaMpoBaHue MOCTPOCHO B MEPBYIO OUEPEb HA 3alPETUTEIbHBIX HAYaIax.

ITo xapakTepy OupskeBOH TOPTOBJIU OUPIKU MOTYT OBITH OTKPBITBIMHU M 3aKPBITHIMU. [ 1]

OTKpbITBIE OMPXKU TOCTYMHBI JUI BCEX JKENAOLINX, COOTBETCTBEHHO, MOTEHLHAIbHBIE
TpeWaeppl He OOS3aHbI IMOJNy4YaTh AKKPEAWTALMIO OWpPIKM, WM, HAMPHUMEpP, MPEIOCTaBIIATH
OuprkaM JIMLEH3UI0, CBUAETEIbCTBYIOIIYIO O HATMYUH HEOOX OTMMON KBATH(DUKALINH.

Ha 3akpeiThix Oupkax B TOpPrax MOTYT Y4YacTBOBATb HCKIKOYHUTEIBHO TOPTOBBIC
nocpeaHUKH (OpOKepsl U AUIIEPHI), MPOXOASIINE 00S3aTENbHYI0 aKKPEOUTALIUIO TAaHHOH OMPIKHU.
COOTBETCTBEHHO, TpPEThH JIMIA MOTYT KyNUTh WIM MPOAAaTh TOBAp Ha TakoH Oupke
UCKJIFOUUTENBHO Uepe3 NMOCPEAHUKOB, AJI STUX LieJiell MeXIy HUMH 3aKJII0UaeTCs CrelMalbHbIN
JOTOBOP.

Ha ToBapHBIX Oup’Kax BEAETCs] TOPTOBIS TPAAHLIHMOHHBIMH MATEPUAIBHBIMU PECypcaMu
(HampuMep, MeTajul, 30J10TO, He()Th U APYrHe Moje3Hble nckonaeMele). CaMu TOBapHbIE OUpPIKU
MOJPa3AeATCA Ha YHUBEPCAbHbIE, HA KOTOPBIX BEETCS] TOPIOBIs Pa3HbIMU BUAAMH TOBAapOB
U CIeLIMaIU3UPOBAaHHbIE, HA KOTOPBIX TOPTYETCs OAUH MPENNOUTUTENbHbBIN BU TOBapa.

bupsxesble TOpry, B NepBOHAa4aJIbHOM CBOEM BHJE, MOTYT CUMTAThCS OAHUM H3 CaMbIX
pPaHHUX BHUIOB OpPraHU30BaHHBIX TOProB. llepBele momoOusi OWUpPK CyIIECTBOBAJIHM e€Ile B
AnTruHOCTH. @OpMa paHHMX OMpK ObUIA HOCTATOYHO MPUMHUTHBHA, HO MPH 3TOM OTpakana
CYyThb TaKOTrO BHAA TOPTOB. KYIIBl M TPOYHE YYACTHHKH TOProB COOMpAINCh Ha TIJIABHOH
MJIOWAAN TOpoAa AJsi NPOAAXU TOBAPOB, BCE CHAEIKH, 3aKJIIOYABIIHECS MEXIy HUMH,
(UKCHUPOBANHNCE.

Cgoe passurne OupskeBasi Toprosist nonyunia B XVII Beke, CTaB ClenCcTBUEM Pa3BUTHS
TOPrOBJIM MU KOJIOHHMAJIBHOM 3KCIIAHCHM €BPONENCKUX CcTpaH. B 5T0 Bpemsa B Hunepnanpax
MOSIBUJIOCH HECKOJbKO KPYMHBIX YacTHBIX KoMmaHuii, B dactHoctu Becr-HMHackas u Oct-
MH/ICKasl KOMITAHUH, KOTOPBIE, MOJyYUB IOCYAAPCTBEHHYIO MOAAEPIKKY, OKa3aINCh (PaKTHUECKH
MOHOTIOJIUCTAMH B OOJIACTH KOJIOHU3ALUH 3aMOPCKHX TepPUTOPHH. sl NeATeNbHOCTH TaKhX
OpTaHU3aLMii, HYKHBI ObUTH TMOCTOSHHbIE WHBECTHLHH, a TPAAHLIUOHHBIE B TO BPEMs CCYABI
BRINJISIZENN  Manod(p(EeKTUBHBIMU, IO3TOMY IIPAaBUTENLCTBO HumepiaHIOB MOMBITANIOCH HA
3aKOHONATEIbHOM YPOBHE CO3[aTh HOBYIO — aKLHMOHEPHYI (opmy ydactusi. MHOrMe Kymupbl,
OaHKUpPBl W ApPYrHe BIANEbIbl KPYITHOTO KaluTalla HMHBECTHPOBAIM KalUTal B IEPBBIE
aKI[MOHEpHbIe O0mecTBa, B OOMEH IONydas NPaBO HA COOTBETCTBYIOINYIO BKJIAAY IOJIFO
npubbli. B nanpHeleM 4acTHbIE KOMITAHUM, 3aHUMABIIMECS KOJOHHM3ALMEH, MOSIBIIUCH B
Anrnuu, IMopryranuu, Hanun u IIBenun;, 3TH cTpaHbl BOCHPHUHSJIN 3aKOHOAATEIbHBIA OIBIT
Hupnepnannos, Takke 3aKpenuB MPaBOBOM CTATyC aKI[MOHEPHBIX OOIIECTB, a TAKXKE OUPIKEBYIO
¢opMy TOPros ¢ mpaBaMH y4acCTHsI B 3THX oOIecTBax.[3]

MesxayHapoaHble TOBapHbIE OMPIKU MPUHAUIEKAT K OPraHM30BAHHBIM TOBAPHBIM PHIHKAM.
Knaccrueckue ornpeneneHns pacCMaTpUBAIOT TOBAPHYIO OHPIKy OJHOBPEMEHHO KaK OCOOSHHBIN BUA
MOCTOSIHHO JIEHCTBYIOLIETO PBIHKA, HA KOTOPOM OCYILECTBIISIFOTCS COITIAIIEHUS U3 KyJIH—TIPONaXy
MAaCCOBBIX, ChIPbEBBIX U MPOIOBOJILCTBEHHBIX TOBAPOB, KOTOPBIE UMEIOT OOIIHE POIOBbIE IPH3HAKH,
KaueCTBEHHO OTHOPOJIHBIE U B3aMMO3aMEHseMbIe, U KaK PbIHOUHBINH MEXaHU3M, 3a/laHeM KOTOpPOro
SIBJIIETCS BBITIOJTHEHHUE Psifa CTaOMITM3aLMOHHBIX (PYHKLUI B SKOHOMHUKE, & UMEHHO: JIMKBUIHOCTH U
OINTUMAJILHOTO pacrpeesieHN sl BXKHEHMIINX ChIPbEBbIX TOBAPOB.

MesxayHapoaHble TOBapHbIE OMPIKU MPUHAUIEKAT K OPraHM30BAHHBIM TOBAPHBIM PHIHKAM.
Krnaccrueckue ornpeneneHns pacCMaTpUBAIOT TOBAPHYIO OHPIKy OJHOBPEMEHHO KaK OCOOSHHBIN BUA
MOCTOSIHHO JIEMCTBYIOLETO PbIHKA, Ha KOTOPOM OCYILECTBISIFOTCS COIMVIAIIEHHs W3 KYyNUBJIM—
NPOZAXKY MAaCCOBBIX, CBIPbEBBIX U MPOJOBOJIBCTBEHHBIX TOBAPOB, KOTOPBIE HMEIOT OOIINE POIOBbIC
NPU3HAKY, KayeCTBEHHO OJHOPOAHbIE U B3aMMO3aMEHsieMble, M KaK pBIHOUHBIH MeXaHH3M,
3a7aHIEeM KOTOPOrO SIBJISIETCS] BBIIOJNHEHUE Psifia CTAOMIIM3ALMOHHBIX (DYHKLUHI B SKOHOMHKE, a
MMEHHO: JINKBUIHOCTH U ONTUMAJILHOTO paclipeesieHNs] BAKHENIINX ChIPbeBbIX TOBAPOB.

LenecoobpasHocTh  (PYHKIIMOHUPOBAHHUA TOBAPHBIX OWMPK B YCJIOBUSX PBIHOYHOU
SKOHOMUKH ompernesieTcst QyHKIUSIMH, KAKUe OHU BBIOJHSIOT. [2]

QOyHKIUAME OUPKU KaK OPraHM30BaHHOTO TOBAPHOT'O PhIHKA eCTh. (puc. 1)
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OyHKLUU O6ecneyeHune BbICOKON KOHLEHTpaLWU cnpoca U NPeANOXeHNN B
6UpXU Kak OfHOM MecTe
OpraHM3oBaHHO

ro TOBapHoro Perynsiumsa onToBOro ToBapoo6opoTa Ha OCHOBE PbIHOYHbIX 3aKOHOB
pblHKa

OcywecTBNeHWe KBaNnUGpULMPOBAaHHOTO MOCPEAHNYECTBA MEXAY
npojgaBuaMmn M NOKynaTenssMu TOBapoOB

®opMMpOBaHWE PbIHOYHbIX LEH

C6nuxeHue NnokynaTenein m npoiaBL OB B NPOCTPAaHCTBE U BPEMEHMU

Bopb6a c NPoOSABMIEHUSAMMU MOHOMONM3MA HA TOBapHbI X pblHKAaX.
ToBapHasa 6MpXa cnocob6CTBYET CO3JaHUI YCNOBUN Ana
aKTMBM3aLMM pa3HNX hOpPM LEeHOBOW KOHKYpeHLUU

®opMuUpoOBaHWE YCNOBUW AN MUHUMMU3ALUYM KOMMEPYECKOTO U
(hMHAHCOBOIO PUCKOB

MpepocTaBneHMe yYHacTHMKAM COOTBETCTBYH LU, UX TOBapPHbIX PbIHKOB
LLeHOBOMN N KOMMepUYecKoil nHpopmaumu

Puc. 1 - ®yHKLUNUN GUPXWN KaK OpraHM30BaHHOTO TOBApPHOTO pblHKA

CoBeplWeHCTBOBAaHWE TEeXHUKU 6GUPXeBOW TOProBAM, UTO CBSI3aHO He TONbKO CO
cTaHfapTuM3aumeld KauyecTBa MNpPOAYKUMM U pa3paboTKolh YyHUDUUMPOBAHHBIX 6GUPXEBIX
KOHTPaKTOB (4TO 6bl/NI0 XapaKTEPHO HECKONbKO AecATUNETWN TOMY Hasafj), HO M BHefpeHUEM
COBpPEMEHHbIX CPeACTB cBA3U, c60pa, 06paboTKM M Nepefjayn KOMMepPUYeCKOW MHpopmMaLmu.

MoaBOAS WTOrM BbIWEONUCAHHOMY, HEO6X0OAMMO OTMETUTb, 4YTO, ANS fafbHelwWwero
pa3BUTUS 6MPXEBOro Aena BPOCCUM OYEeHb BaXXHO pa3BUBaTb MHTErpaLMOHHOE COTPYAHNYECTBO
C ApPYrMMU cTpaHaMu, a TakKXe aKTUBHO W3yyaTb W WUCNONb30BaTb CYUW E€CTBYWLWMUA onNblIT
pa6oTalw WX MeXAYHAapOAHNIX TOBapHbIX 6MPX B 0OTeUYeCTBEHHOW NpakTuUkKe.
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Ocob6yto poNb B COBPEMEHHO MUPOBOW 3KOHOMWKE WrparwT 3HEpPreTUYEcKuUe pecypchbl,
KOTOpble SABASAIOTCA OCHOBOW MPOM3BOACTBEHHbIX MPOLECCOB HALMOHANbHbIX 3KOHOMUK BCEX



