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TEOPETHYECKHE ITOJAXO/JbI K OITPEJEJIEHUIO IIOHATUSA «BAPKA»

M.C. KY3bMHUHY
(IIpeocmaeneno: H.A. CTPOI'AHOBA)

AxmyanbHocmy HAYUHO20 UCCIE008aHUSL 0OYCNI08IEHA HEOOX0OUMOCbIO KOMNIEKCHO20 U3YYeHUsl NOHS-
mus oupoicu. B cmamove yrkazvieaemcs akmyanbHocme u cyuwpocms 6upoicu 6 Pecnydauxe Beaapyce. Paccmom-
peHbl onpeoeneHuss bupiICcu Om pasnbix dGMopo8 U COCMABIEHO A8MOpPCKoe onpeoeenie NOHAMUL Oupdica.

CoBpeMeHHbIE OUPKH SBISIOTCS BaKHBIM MHCTUTYTOM 3KOHOMHKH CTpaHBl. OOBSICHACTCS 3TO TEM, UTO
B HacTosmue BpeMs B o0me chopMupoBasach IMOTPEOHOCTH WX NPUCYTCTBHS B COCTaBE HAPOIHO-
XO3STMCTBEHHOTO KoMIUIeKca. CyIHOCTh SKOHOMHYECKUX MOTPEOHOCTEH BBIpaKaeT OCO3HAI0 OOIIECTBOM HE00-
XOANMOCTb, ¥ €€ YIOBJIETBOPEHHE BO3MOXKHO C IOMOINGI0 (DYHKIMOHHUPOBAHUS W PA3BUTHA MaTEPHUAIbHOTO
MPOU3BOJICTBA, KOTOPOE Yepe3 MPOU3BEICHHYIO MPOAYKIMIO WIIM OKa3aHHBIE YCIIYTH, CO3/laBas OCHOBY IJIsl TIPO-
Hecca NoTpeOseHHs, MPOUCXOIUT B paMKax OINpPE/CICHHBIX COLMAbHO-9KOHOMUYECKHX OTHOIIEHHH. B cBoro
ouepelib, SBISCH MPOJAYKTOM 3THX OTHOIICHHH, DKOHOMHYECKUE NOTPEOHOCTH CTUMYJIHPYIOT Pa3BUTHE MTPOH3-
BOJICTBA M IIPOU3BOUTENBHBIX cHil. OOO0IOTHOE MX BIMSHHIE Pa3BUBACTCS 10 NPABHIAM JUAICKTHKU U IUHAMHKH.

B Pecny6nuke benapyck (GyHKIHMOHHPYIOT JIBe OUpKH — OTKpBITOE akiuoHepHoe obmectBo (OAO) «be-
Jopycckas BamoTHO-(oHnoBas Oupxka» (BBD®B) nu OAO «benopycckas yHHBepcalbHas TOBapHas OUpkKa»
(BYTB). B nannoi1 cTaThe BRISBISIOTCS IMOIXOABI K ONpeAelicHn0 (GMHAHCOBOH OUpPIKHU (BaTIOTHO-(OHIOBOI).

BamotHo-poHI0BasT OMpXKa OCYHIECTBISACT CIEAYIOINE BHABI JCSATEINbHOCTH: OPTaHHW3ALUs TOPTOB
Y KJIIMPHHT, AEATEIBHOCT N0 OPTaHU3ALMH CUCTEMBI JICKTPOHHOTO TOKYMEHTOO00POTa, a TAKXKE OKa3aHWEe MH-
(opmaronHsIX yerayr. Kpome sToro, 6upska BEIOIHAST (QYHKIUH N0 IMOAACPKAHNI0 HHANKATHBHBIX KOTHUPO-
BOK ITI0 aKTHBaM, OOpaIlaloIIuMcs BHE TOPrOBOW IUIOLIAZKH, W BBICTYIAET LEHTPAIbHBIM PETUCTPATOPOM HH-
(dopmanum o caenkax ¢ eHHBIMU OyMaraMu, COBEPIICHHBIX Ha BHEOUpKEBOM phiHKe [1].

YToOb! BBISIBUTH, B YeM YKOHOMHYECKAs! CYLTHOCTh OMP)KHM HEOOXOJMMO U3YYHTh MOJXOJBI K ONpesiesie-
HHIO TepMHHA. B COBpeMEHHON 3KOHOMHMYECKOW JINTEpaType MOKHO BCTPETHUTH TOJBKO HECKOJIBKO TPaKTOBOK
TEepMHUHA «OUpKay.

Hampumep, aBTop MoHorpaduyeckoro uccienoBanus «bupkeBoe neno» I'. Pesko mousitne «Oupkay
TPaKTyeT CIEAYIOIMM 00pa3oM: «OpraHM3ylas, CUCTEMO0Opasyolias 4acTb PHIHOYHON CTPYKTYpbl. OCHOB-
HOH 3a7a4ell OMp KM SIBIISIETCS] OPraHU3aLNsl, YHOPAI0UYeHHEe, YHU(HUKALU PHIHKOB KanuTana 1 BamoTsl. C 1o-
MOILBIO OUPIKEBOrO MEXaHH3Ma 00eCIIeYnBACTCS CIIPOC, KOTOPBIN MPSIMO HE CBS3aH C ero HCIOJHEHHEM» [2].

Bonee oOmmpHoO onpenensier NOHATUs «Oupxkay» skoHoMuct B. 'ananos [3]:

— CoBpemeHHast (opMa OpraHM3alMU PHIHKA OINpEAEICHHBIX BHJOB TOBAPOB, O(POPMIIEHHOTO B BHIE
00beanHEHNS TPOPECCHOHANBHBIX TOPTOBIEB, IIPOBOSIINX TOPTHU 110 YCTAaHOBJICHHBIM ITPABUIIAM;

— ChenuaibHbBIM 00pa3oM 000pPYI0BaHHOE PHIHOYHOE MECTO, BBIACIsAEMOE s MPodecCHOHaIoB Ooup-
JKEBOT'O TOpra — OPOKEPOB U TUIIEPOB;

— PerynspHo aedcTBYyOLIMI 110 ONPEEICHHBIM ITPaBUIIaM PHIHOK, HA KOTOPOM COBEPILIAIOTCSI TOPTH.

K paccmoTpeHunto NoHsTHS «OUpKay B HAYYHOU JIMTEpaType NPHUMEHSIETCS B2 OCHOBHBIX MOJX0/a: KO-
HOMHYECKHH U Iopuandeckuil. bupka kak SKOHOMUYECKOE SIBJICHUE MPECTaBIseT COO0H 0COOBI CErMEeHT PhIH-
ka. OOBIYHO SKOHOMHUCTHI XapaKTEPU3YIOT OUPIKY KaK OPraHU30BaHHbBIA PHIHOK.

XapakTepuszylo 3KOHOMHYECKOe 3HaUeHHe OMpKHW, Yalle BCEro OTMEYAeTCs, YTO, KOHIEHTPUPYS CHpOC
Y TIpeIIOXKEHUs (ITyTeM IPe0CTaBICHHUS BO3MOXHOCTH OJTHOBPEMEHHOTO 3aKJII0UEHHS MHO)KECTBEHHBIX CIIETIOK
MIMPOKOMY KpYT'y IPOJaBIOB M IMOKYyIaTeneil) Oupka BEICTYNaeT MEXaHN3MOM (DOPMHUPOBaHMS PHIHOYHBIX IICH.
[ToMumMo OCHOBHOM ee (PyHKIMH, pOJIb OMPKH BBIPa)KAeTCsl B TOM, YTO OHA IPEIOCTABISAET OIpEJC/ICHHBIE Ta-
PaHTHH UCIIOIHEHUs CIETIOK, OPraHu3yeT pacueTHOE 00CTy)KNBaHNWE YYaCTHUKOB OMP>KEBOW TOPTOBIIH, YTO T103-
BOJISIET CBECTH K MUHHMYMY HEIUIATEIKH MO CIIEIIKAM.

C 1opuMuecKoi TOYKH 3peHUsI OMpKa — 3TO IOPUIUUYECKOe JIMI0, 00ECIeUnBalollee PeryisipHoe QpyHK-
[IHIOHUPOBAHNE OPraHU30BAHHOTO PhIHKA OUPIKEBBIX TOBAPOB, BAJIOT, IIEHHBIX OyMar v MpOU3BOAHBIX (pHUHAHCO-
BBIX HHCTPYMEHTOB. TOProBiist BeA€TCS CTaHAapPTHBIMU KOHTPAKTAMU WM NAPTUSMH (JIOTaMK), pa3Mep KOTOPBIX
periiaMeHTHPYIOT HOPMATHBHBIE IOKYMEHTbI OMPIKH.

OTAMYHUTENLHON 0COOEHHOCTBIO OMPIKEBBIX TOPTOB SIBJSIETCSI MOCTOSHCTBO U CUCTEMATHYHOCTh MX IPO-
BesleHHs. TakuM oOpa3om, Oupa He IPOCTO MIPOBOAUT TOPTOBIIO,  OPTaHU3yeT TOPTOBIIIO, OCYILECTBIIEMYIO
PETYISPHO, TIO ONPEJICIICHHBIM IIPABUIIAM.

B Tabnuie 1 paccMOTpeHBI IOIX0/IbI PA3IMYHBIX aBTOPOB K OIIPEAEICHHIO TEPMHUHA «OUpIKay.
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Tabmuua 1. — TToxxoasl K onpeeNieHuIo TepMUHa (PHHAHCOBAs «OHpKay.

ABTOp Omnpenenenne TepMHHa «OHpIKa»

MLIO. Asexceen[4] Bupxa npencrasiser coboit CHELHATH3HPOBAHHYIO OPTaHH3ALMIO, B CTEHAX KOTOPBIX MPOHCXO-
JISIT BCTPEYU NPOAABLOB U IOKyNaTenel.

AYKIIMOH, TJie TOPTOBIISI BEIETCSI MOCPEICTBAM OOMEHa yYETHBIMU MHCTPYKIHAMH MEXIY Tpeii-
JepPaMH.
CyOBbeKT NpeAnpUHUMATENbCKOH IEeATEIbHOCTH, KOTOPBIM OKa3bIBa€T OWpPMKEBBIE YCIYTH IO
Mues J.[6] MIPEOCTABICHAIO JOMYCKa YJYAaCTHHKOB OMPIKEBOM TOProBIM K OWpIKEBBIM TOPTraM, JOMYCKY
OMpPIKEBBIX aKTHBOB K OMP>KEBBIM TOPIaM.
Oprasuzanys ¢ IpaBaMy IOPUANIECKOTO JIMNA POBOIINAs TIACHBIE MyOJINYHBIE TOPTH B 3apa-
Hee ONpeIeTIeHHOM MECTE U 110 YCTAHOBIEHHOM IPaBHJIaM.
LlenTp neHooOpa3oBaHHs aKTUBOB, SBISETCS M3MEPUTENEM M CTaOMIN3aTOPOM LIEH Ha BaKHEil-
IIHE PECYPCHI.
B cucTeme 5KOHOMHYECKHX OTHOIICHUIT IIPECTaBIsET COO0H XO3IHCTBYIOIMI CYOBEKT B hopme
JL.A. Yannaesa [8] HEKOMMEPYECKOT0 MapTHEPCTBA, OKa3bIBAIOIINH yCITyTH IPO(eCCHOHAIBHBIM YIaCTHIKAaM PHIHKA
IIeHHBIX OyMar B KauecTBe OPraHU3aTopa TOPTOBIIH.

B.U. Anexun[5]

A.M. Kapros [7]

E.A. Bosbsau [7]

Hcrounnk: coOcTBeHHas pa3paboTka aBTopa.

Knaccudeckoil Oupxu mpu3HaeTcs Ta, KOTopas:

— SIBJISIETCS LICHTPAIM30BaHHBIM PHIHKOM C (PUKCUPOBAHHBIM MECTOM JUISl TOPTOBIIN;

—  OCYIIECTBJISET MPOLeAYpYy 0TOOpa EHHBIX Oymar;

— BBINOJIHSET CTaHJAPTHBIE TOPTOBBIE IPOLETYPHI;

— OCYIIECTBJIAET LECHTPAIHU3AINIO PETUCTPALIUH CACIIOK.

— yCTaHaBIMBaeT O(UIMATBHBIC OMPIKEBBIE KOTHPOBKH.

Ha ocHoBaHnm ucciie1oBanust pa3IMgHbIX MTOJX0J0B K ONPEICICHNIO TePMUHA «OUPKI», aBTOPOM TIpe-
CTaBJI€Ha BO3MOXKHOCTB JIaTh CBOE aBTOPCKOE OMNPENENICHHs TOHATHA «Ouprka». bupska siBiseTcs opraHn3oBaH-
HOM TOProBOW IJIOIIA/IKOM, Ha KOTOPOH B YCTaHOBJICHHOE BpPEMs, IOCPEICTBAM HJIEKTPOHHBIX TEXHOJIOTHH
¢ coOI0/IeHNeM perjJaMeHTa MPOBOIATCA CIACNKH KYIUIH-TIPOAAXH Ha OCHOBAHUH CIIPOCA U MPEIOKEHUS MEXK-
Iy Tpo(heCCHOHANIbHBIMU YYaCTHUKAMHU PBIHKA.

Pesysnprarel paboThl OMPIKEBBIX OpPraHHU3AMi UTPAIOT B DKOHOMHKE 3HAYHUTEIbHYIO pojb. C MOMOLIBIO
(PMHAHCOBBIX MHCTPYMEHTOB (aKLUH, OOJMIalluK U T.J.) OUPKH MOOMIIN3YIOT HHBECTUIIMOHHBIE PECYPCHI, CIIO-
cOOCTBYsl MX KOHIIGHTpALMU Ha KPYNMHBIX M MPOTPECCHBHBIX XO3SIMCTBEHHBIX HAIpaBlIeHHAX. biaronapst KoH-
TPOJIIO AESATEIBHOCTH HX YYaCTHUKOB OOecreunBaeTcsi HEOOXOMMMBI TOPTOBBIH MOPSIIOK M BEICOKAsE PHIHOYHAS
CTaOMIbHOCTh. HenpepsIBHOCTh M OOMIIBHOCTB MOTOKA MOKYMOK IPOJAAXK CIOCOOCTBYIOT BHIPABHHBAIO CIIPOCA
Y TIPEAIOKEHHS.

Taxum oOpa3om, OMprka Kak TOProBas IUIONIAKa 00CITyKMBAET OOJIBIIYIO YacTh (PMHAHCOBOTO PHIHKA Ta-
kue cdepbl GMHAHCOBOTO PHIHKA KaK (DOHJIOBBIH, BAIOTHBIN M cpouHbIi. [103TOMYy (pUHAHCOBEIA PHIHOK MOKET
pa3BUBATHCS TOJIBKO B TapMOHM3AINH ¢ OMpKeBOi Toprosiell. To ecTh MpOCIeKNBACTCS YETKas CBS3b: Onupxa —
(hMHAHCOBBII PHIHOK — 9KOHOMHKA TOCYJapCTBa.
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