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APPROVED
Minutes of the Board Meeting 
of JSC 'Belarusian Universal 
Commodity Exchange' 
dated 29.09.2022 No. 222 (as amended
by Minutes of the Board Meeting dated 
11.10.2022 No. 231, 27.10.2022 No. 237, 03.11.2022 No. 242, 18.01.2023 No. 4, 02.03.2023 No. 46, 03.03.2023 No. 51, 28.07.2023 No. 177, 06.10.2023 No. 237, 18.12.2023 No. 295, 07.03.2024 No. 57, 30.05.2024 No. 120, 16.08.2024 No. 185, 25.11.2024 No. 266)
REGULATIONS
ON EXCHANGE AUCTIONS IN THE INDUSTRIAL AND CONSUMER GOODS SECTION OF JSC 'BELARUSIAN UNIVERSAL COMMODITY EXCHANGE'
CHAPTER 1
GENERAL PROVISIONS
1. These Regulations on Exchange Auctions in the Industrial and Consumer Goods Section (the 'Regulations') are developed in accordance with the Rules of Exchange Trading at JSC 'Belarusian Universal Commodity Exchange' approved by Resolution of the Board of JSC 'Belarusian Universal Commodity Exchange' dated November 22, 2005, No. 3 (the 'Rules').
2. These Regulations define the key aspects of organizing and conducting exchange auctions for the commodities (the 'commodities') admitted to exchange trading at JSC 'Belarusian Universal Commodity Exchange' (the 'Exchange') in the Industrial and Consumer Goods Section (the 'ICG Section').
3. These Regulations shall not apply to government procurement.
4. Exchange auctions in the ICG Section shall be conducted remotely on the global computer network (Internet) through the software system called 'Exchange Auctions for Industrial and Consumer Goods' ('ICG Trading' module).
5. The following terms and definitions shall be used in these Regulations:
'offers submission period' shall mean the period of five minutes (unless a different duration is set by the makler in accordance with these Regulations) during which the buyer can submit counter-offers to take the leading position in the forward auction;
'buy offer exposition time' shall mean the period of time during which the buyer is not able to send an offer to the seller;
'GTIN code-based offer' shall mean the sell (buy) offer where the information on the commodity (with the exception of sale/purchase terms) is obtained from the interdepartmental information system 'Databank of Electronic Certificates for Commodities' on the basis of the Global Trade Item Number (GTIN); 
'supply catalogue' shall mean the entirety of sell offers accepted by the Exchange and included in the register of offers;
'demand catalogue' shall mean the entirety of buy offers accepted by the Exchange and included in the register of offers;
'leading position' shall mean the position in a forward auction of the counter-offer submitted by the buyer which proposed the highest price compared to the counter-offers submitted by other buyers;
'lot' shall mean the batch of homogeneous of functionally interlinked exchange commodities;
'offer' shall mean the proposal by the exchange trading participant to execute an exchange transaction on the terms contained in such offer;
'buyer' shall mean the exchange trading participant willing to buy the commodity; 
'seller' shall mean the exchange trading participant willing to sell the commodity;
'register of offers' shall mean the database containing information on buy offers and sell offers accepted by the Exchange;
'starting price' shall mean the price of the commodity (excluding VAT) specified and fixed by the seller in the sell offer at the time of commencement of the trade session of a forward auction;
'current price' shall mean the price of the commodity (excluding VAT) changed in the course of the trade session of a forward auction;
'commodity at the warehouse' shall mean any commodity which is owned (is under economic or operational control) by the seller; 
'future commodity' shall mean any commodity where its manufacture is confirmed by the manufacturer, or its supply is guaranteed by the manufacturer or its marketing organization (official trade representative), and the possibility of its delivery to the seller or its client within a certain period of time is guaranteed by the owner of such commodity;
'free buyer’s warehouse' shall mean the delivery basis where the seller is deemed to have performed its delivery obligations when it delivers the goods, at its own expense, directly to the buyer’s warehouse located in the Republic of Belarus. The commodity shall be unloaded by, and at the expense of, the buyer;
'free seller’s warehouse' shall mean the delivery basis where the seller is deemed to have performed its delivery obligations when it makes the commodity available for pickup by the buyer directly at the seller’s warehouse located in the Republic of Belarus. The commodity shall be loaded by, and at the expense of, the seller; 
'free receiving station' shall mean the delivery basis where the seller is deemed to have performed its delivery obligations when it delivers the commodity, at its own expense, to the receiving railway station located in the Republic of Belarus as specified by the buyer. The commodity shall be unloaded by, and at the expense of, the buyer;
'free shipping station' shall mean the delivery basis where the seller is deemed to have performed its delivery obligations when it makes the commodity available for pickup by the buyer directly at the shipping railway station located in the Republic of Belarus. The commodity shall be loaded by, and at the expense of, the seller;
'tick' shall mean an increase in the starting or current price by 0.1% of the starting price, unless a different rate is set by the makler in accordance with these Regulations;
'GPC' shall mean the Global Product Classification.
Other terms used in these Regulations shall have the meanings assigned to them by the existing legislation of the Republic of Belarus, the Rules, and other by-laws of the Exchange.
(paragraph 5 as amended by Minutes of the Board Meeting of JSC 'Belarusian Universal Commodity Exchange' dated 28.07.2023 No. 177, 16.08.2024 No. 185)
6. Price quotations for the commodities admitted to exchange trading in the ICG Section shall not be provided, unless otherwise stipulated by Exchange resolutions.
7. The exchange trading participants shall be notified by the Exchange of the imposition of sanctions or other corrective actions through their personal accounts which shall be accessed through the site of the Exchange on the internet global computer network at www.butb.by (the 'Exchange website'), or by other methods stipulated by the Exchange.
8. The exchange auctions shall be depersonalized until the time when a record of the exchange transaction is entered in the 'ICG Trading' module. Following the entry of the exchange transaction in the system, the information on such transaction, as well as the contact data and other details of the parties to such transaction, shall become available to the parties.
9. It shall be prohibited for the exchange trading participants to connect to the 'ICG Trading' module any software giving them any advantage in the execution of exchange transactions.
10. The 'ICG Trading' module shall enable execution of exchange transactions using the following auction algorithms:
reverse auction;
reverse auction with known date;
simplified auction;
forward auction.
11. The exchange trading participants shall be held liable for any breach of the laws of the Republic of Belarus governing the operation of commodity exchanges, the Rules, or other by-laws of the Exchange in accordance with the Rules and their exchange services contracts.
In the course of execution of exchange transactions, exchange trading participants acting in the capacity of the sellers shall comply with the requirements of the legislative acts regulating pricing matters, and shall bear liability for violation of such requirements.
If the price of an exchange commodity is generated in the course of an exchange auction without taking into consideration the legislative acts regulating pricing matters, the exchange trading participant acting in the capacity of the seller shall notify the makler accordingly within 20 minutes following the time of execution of such exchange transaction.
(paragraph 11 as amended by Minutes of the Board Meeting of JSC 'Belarusian Universal Commodity Exchange' dated 11.10.2022 No. 231, 27.10.2022 No. 237)
CHAPTER 2
SUBMISSION OF SELL (BUY) OFFERS
12. The exchange auctions in the ICG Section shall be conducted for the commodities included in the List of Commodities (Groups of Commodities) Admitted to Exchange Trading at JSC 'Belarusian Universal Commodity Exchange', as approved by Resolution of the Board dated 30.12.2005 No. 8 (the 'List'), in accordance with the terms set forth in the List.
13. To participate in the exchange auction, the exchange trading participant shall submit a sell (buy) offer through the user interface of the 'ICG Trading' module which shall be accessed through the Exchange website or on the internet global computer network at https://ppt.butb.by.
14. The Exchange shall install a system for the identification of the exchange trading participants which shall grant access to the 'ICG Trading' module subject to the status assigned to each such participant.
15. If the applicable legislative acts impose on the exchange trading participant acting in the capacity of the buyer the obligation to have the purchase of certain commodities (groups of commodities) endorsed by government bodies (organizations), commissions, or other entities, such exchange trading participant shall independently make the resolution regarding the need to obtain such endorsement. It shall not be necessary to submit to the Exchange any documents confirming the availability of such endorsement.
It shall be permitted to specify in the buy offers submitted by the buyers listed in subparagraph 1.1 of paragraph 1 of Resolution of the Council of Ministers of the Republic of Belarus dated 15.03.2012 No. 229 'On Improvement of Relations in the Area of Procurement of Goods (Works, Services) at the Expense of the Buyer' (the 'Resolution No. 229') or in the appropriate resolutions of local Councils of Deputies, and in the commodity buy offers submitted by exchange brokers if they submit such offers for the benefit of such buyers, information on the execution of transactions only with buyers not included in the Register of Suppliers (Contractors, Providers) Temporarily Barred from Procurement Activities created and maintained by the Ministry of Antimonopoly Regulation and Trade of the Republic of Belarus.  If the Trading System records execution of a transaction between the buyer and a seller included in such Register, the seller, or the buyer may, at or before 16:00 on the day of execution of such exchange transaction, serve an appropriate notice on the makler. In such event, the makler shall exclude the information about such transaction from the Trading System. If the makler does not receive such notice, the transaction shall be recorded in the Trading System, and the transaction executed by and between the parties shall be formalized in an exchange contract in accordance with the procedure stipulated by these Regulations.
(paragraph 15 as amended by Minutes of the Board Meeting of JSC 'Belarusian Universal Commodity Exchange' dated 07.03.2024 No. 57)
16. It shall not be permitted to submit sell offers with respect to the commodities included in the Register of Hazardous Products Banned from Importation into and/or Circulation in the Republic of Belarus.
17. The information on the commodity specified in the sell (buy) offer shall not be inconsistent with the information on such commodity contained in the 'Description' and 'Additional Description' fields and in the files attached to the offer. It shall not be permitted to specify in the sell (buy) offers any information or requirements contrary to the principle of equal access to exchange auctions for all exchange trading participants as regards the relevant buy (sell) offers.
(paragraph 17 as amended by Minutes of the Board Meeting of JSC 'Belarusian Universal Commodity Exchange' dated 03.03.2023 No. 51)
18. The sell (buy) offers shall be included in the supply (demand) catalogue structured on the basis of the GPC database. In addition, the GPC commodity codes shall be synchronized with the EAEU HS codes in the 'ICG Trading' module.
19. The offer form shall contain mandatory fields and optional fields, the latter being marked with the word 'optional' and used to the extent possible or necessary to provide additional information on the commodity.
(paragraph 19 as amended by Minutes of the Board Meeting of JSC 'Belarusian Universal Commodity Exchange' dated 06.10.2023 No. 237)
20. The following information shall be provided in the sell offer:
20.1. information on the commodity:
name of the commodity;
country of origin;
name of the manufacturer, including its organizational and legal form (if the name of the manufacturer is not available in Cyrillic characters, it shall be provided in Latin characters);
description;
20.2. classification:
GPC code;
EAEU HS code;
20.3. sale terms:
quantity of the commodity;
unit of measurement;
price excluding VAT;
currency;
VAT rate;
location of the commodity;
payment terms;
delivery terms;
delivery deadline;
effective term of the offer;
offers submission period (for forward auctions);
date of the forward auction (for forward auctions).
20.4. If the seller wishes to sell a commodity for which a buy offer is submitted in accordance with the provisions of subparagraph 21.7 of paragraph 21 of these Regulations, the seller shall, at the time of submission of the sell offer with respect to such commodity, place a check-mark in the 'Domestic Manufacturer/Its Marketing Organization (Official Trade Representative)' field, and attach to the 'Hidden File' field copies of the documents confirming domestic manufacture/authority of the marketing organization (official trade representative).  The terms 'manufacturer' and 'marketing organization (official trade representative)' shall be used in the meanings ascribed to them in Resolution No. 229.
(subparagraph 20.4 introduced by Minutes of the Board Meeting of JSC 'Belarusian Universal Commodity Exchange' dated 03.03.2023 No. 51, and amended by Minutes of the Board Meeting of JSC 'Belarusian Universal Commodity Exchange' dated 28.07.2023 No. 177, 16.08.2024 No. 185)
21. The following information shall be provided in the buy offer:
21.1. information on the commodity:
name of the commodity;
description;
21.2. classification:
GPC code;
EAEU HS code;
21.3. purchase terms:
quantity of the commodity;
unit of measurement;
price excluding VAT;
currency;
payment terms;
delivery terms;
delivery deadline;
effective term of the offer; 
offers submission deadline (for reverse auctions with known date);
date of the reverse auction (for reverse auctions with known date).
21.4. (subparagraph 21.4 as amended by Minutes of the Board Meeting of JSC 'Belarusian Universal Commodity Exchange' dated 18.01.2023 No. 4)
(subparagraph 21.4 introduced by Minutes of the Board Meeting of JSC 'Belarusian Universal Commodity Exchange' dated 30.05.2024 No. 120)
21.5. If the price of the commodity being purchased is regulated by legislative acts, an appropriate check-mark shall be placed in the 'Pricing Regulated by Normative and Legal Acts' field of a buy offer. If necessary, the legislative act regulating the pricing of the commodity being purchased and the terms (purposes) of its acquisition shall be specified in the 'Additional Description' field.
(subparagraph 21.5 as amended by Minutes of the Board Meeting of JSC 'Belarusian Universal Commodity Exchange' dated 16.08.2024 No. 185)
21.6. (subparagraph 21.6 introduced by Minutes of the Board Meeting of JSC 'Belarusian Universal Commodity Exchange' dated 02.03.2023 No. 46)
(subparagraph 21.6 excluded by Minutes of the Board Meeting of JSC 'Belarusian Universal Commodity Exchange' dated 16.08.2024 No. 185)
21.7. If the buyer needs to purchase commodities manufactured in the Republic of Belarus from domestic manufacturers and their marketing organizations (official trade representatives), it may place an appropriate check-mark in the 'Procurement from Domestic Manufacturer/Its Marketing Organization (Official Trade Representative)' field of the buy offer. Exchange auctions for such buy offers shall be conducted in accordance with the provisions of Chapter 5 of these Regulations (using the algorithms for reverse auctions with known date). Only sellers which are domestic manufacturers of the commodity being purchased, or their marketing organizations (official trade representatives), may participate in such auctions. The trade session may be conducted if a sell offer submitted by one seller is available at the time of commencement of the active auction phase.
(subparagraph 21.7 introduced by Minutes of the Board Meeting of JSC 'Belarusian Universal Commodity Exchange' dated 03.03.2023 No. 51, and amended by Minutes of the Board Meeting of JSC 'Belarusian Universal Commodity Exchange' dated 16.08.2024 No. 185)
21.8 The buyer may indicate in his or her buy offer that it shall be possible to execute the exchange transaction if only one seller is available by placing an appropriate check-mark in the relevant field. Exchange auctions for such buy offers shall be conducted in accordance with the provisions of Chapter 5 of these Regulations (using the algorithms for reverse auctions with known date).
(subparagraph 21.8 introduced by Minutes of the Board Meeting of JSC 'Belarusian Universal Commodity Exchange' dated 28.07.2023 No. 177)
21.9. If the buyer needs to purchase commodities subject to provision of samples, the buy offer shall obligatorily contain the following information:
contact details (telephone numbers, e-mail address) of the responsible person, address of the facility where the buyers shall provide testing samples and supporting documents;
list of the supporting documents required for sample testing;
deadline for the provision of testing samples;
information on the method for the provision by the buyer, on the date of submission of the buy offer, of written requirements with respect to the sample testing procedure, the list of indicators to be checked in the course of sample testing, and the criteria for the evaluation of the outcomes of testing of the samples provided by the seller.
The samples shall be tested by the buyer in accordance with the procedure stipulated by the buyer.
The buyer shall be responsible for the granting of access to the exchange auction based on the outcomes of sample testing. All disputes related to the granting by the buyer of access to the exchange auction to sellers based on the outcomes of testing of the samples provided by them shall be reviewed on the basis of applications filed by the sellers to the buyer.
Exchange auctions for such buy offers shall be conducted in accordance with the provisions of Chapter 5 of these Regulations (using the algorithms for reverse auctions with known date).
(subparagraph 21.9 introduced by Minutes of the Board Meeting of JSC 'Belarusian Universal Commodity Exchange' dated 06.10.2023 No. 237)
(subparagraph 21 as amended by Minutes of the Board Meeting of JSC 'Belarusian Universal Commodity Exchange' dated 03.11.2022 No. 242, 18.01.2023 No. 4, 02.03.2023 No. 46, 03.03.2023 No. 51, 28.07.2023 No. 177, 06.10.2023 No. 237)
22. It shall not be permitted to include in the commodity buy offer any information designed to restrict entrepreneurial activities and/or competition, except where it is necessary to ensure compatibility of the commodities being purchased with the commodities already used by the buyer, or where the commodity is subject to additional or more stringent requirements to its quality, technical and functional characteristics, and safety, as well as other requirements related to the determination as to whether the commodity being supplied meets the needs of the buyer as specified in the procurement documentation developed by the buyer. The buyer shall be responsible for the substantiation of the requirements imposed on the commodities being purchased.
If the buy offer does not contain the proviso to the effect that 'equivalent commodities are not considered', the buyer shall consider offers for the sale of commodities whose consumer, technical, and economic indicators (characteristics) are similar to the indicators (characteristics) specified in the buy offer.
(paragraph 22 as amended by Minutes of the Board Meeting of JSC 'Belarusian Universal Commodity Exchange' dated 16.08.2024 No. 185)
23. When indicating the rate of the value added tax ('VAT'), the seller which is a resident of the Republic of Belarus shall select the attribute 'excluding VAT' in the situations stipulated by the existing legislation. In all other cases, the 'VAT Rate' field shall contain the numerical value of the rate.
(paragraph 23 as amended by Minutes of the Board Meeting of JSC 'Belarusian Universal Commodity Exchange' dated 16.08.2024 No. 185)
24. The entry of the record of an exchange transaction executed between residents of the Republic of Belarus shall be possible only if the amount of the transaction is stated in Belarusian rubles, and the VAT rate is other than 0%, or VAT is excluded. In the event of entry of the record of an exchange transaction executed by residents of the Republic of Belarus in a foreign currency and/or with a VAT rate equal to 0%, the 'ICG Trading' module shall, pending the formalization and registration of such exchange transaction, automatically adjust certain terms of such exchange transaction (VAT rate, currency of the transaction, total cost of the commodities) with a view to bring them into conformity with the existing legislation of the Republic of Belarus.
Such adjustment shall involve conversion of the price and total cost of the commodities under such exchange transaction into Belarusian rubles at the exchange rate of the National Bank of the Republic of Belarus as of the date of execution of the exchange transaction.
25. To provide information on the exchange commodity, the fields 'Description' (field size: 4,000 characteristics) and 'Additional Description' (DOC(x), PDF, XLS(x), ZIP, RAR enclosures with a maximum size of 10 Mb) may be used to specify other material information on the commodity (e.g., minimum shipment size, technical characteristics, schematics and drawings, special packaging requirements, etc.).
26. Additional graphical information on the commodity may include, among other things, photographs showing the general view of the commodity. Graphical information shall be provided in the form of GIF, JPEG, BMP, PNG files (up to 3 files), each with a size of not more than 10 Mb. 
27. It shall be prohibited to include in the commodity sell (buy) offers any information containing personal data, website links, addresses, telephone numbers, e-mail addresses, etc., as well as any information that can be used to identify the exchange trading participant (client of the exchange broker), except as stipulated by subparagraph 21.9 of paragraph 21 of these Regulations.
(paragraph 27 as amended by Minutes of the Board Meeting of JSC 'Belarusian Universal Commodity Exchange' dated 06.10.2023 No. 237)
28. If the sell (buy) offer has file attachments providing an additional description of the exchange commodities, the exchange trading participant shall insert in the 'Description' field the words 'additional characteristics of the commodity are provided in enclosure(s)'.
29. When submitting commodity sell (buy) offers, the exchange trading participants which are residents of the Republic of Belarus shall use the following predefined terms in the 'Delivery Terms' field of the offer:
for the domestic market – 'free buyer’s warehouse', 'free seller’s warehouse', 'free receiving station', 'free shipping station', with all such terms used in the meanings ascribed to them in paragraph 5 of these Regulations;
for the foreign market – the terms defined in the International Incoterms Construction Rules. 
30. The sell offers and offers submitted by the seller shall contain one of the following values in the 'Location of the Commodity' field: 
'country and/or region' and/or 'human settlement', indicating the specific location of the commodity which is owned (is under economic or operational control) by the seller;
'future commodity'.
31. Submission of the sell offers shall be contingent upon availability of the documents confirming the information on the commodity specified in the offer, and of:
31.1. extracts (cards, logs, sheets) from warehouse accounting records certified in accordance with the established procedure (for the commodities owned by the seller);
31.2. sale/purchase contract, commodity delivery contract, or documents confirming the existence of partner relations with the manufacturer or its marketing organization (official trade representative), or with the owner of the commodity (for the future commodity);
31.3. documents confirming certain properties and conformity of the commodity with the requirements stipulated by applicable technical regulations, standardization documents (declaration (certificate) of compliance, certificate of in-house manufacture, testing reports, etc.); 
31.4. other documents confirming information on the commodity included in the sell offer.
32. When submitting a commodity sell offer for an amount exceeding 3,000 base values, the seller shall attach, in the 'Hidden Files' field, the documents (DOC(x), PDF, XLS(x), ZIP, RAR enclosures with a size of not more than 10 Mb) confirming availability of the commodity or, for a future commodity, a copy of the commodity sale/purchase (delivery) contract, or copies of the documents confirming the existence of partner relations with the manufacturer or its marketing organization (official trade representative), or with the owner of the commodity.
33. The documents shall be drawn in the Russian or Belarusian language. If the documents are drawn in a different language, they shall be accompanied by their translation into the Russian or Belarusian language. The seller shall be responsible for the accuracy of the translation. The text of the documents shall be readable, and they shall have various impressions of seals and stamps (if any). 
34. The copies of the documents listed in paragraph 31 of these Regulations shall be submitted by the seller at the request of the makler by the end of the business day of the Exchange.
35. The composition of the lot shall be described in the 'Description' or 'Additional Description' field of the commodity batch sell (buy) offers where the 'lot' is specified as the unit of measurement of the commodity.
(paragraph 35 as amended by Minutes of the Board Meeting of JSC 'Belarusian Universal Commodity Exchange' dated 16.08.2024 No. 185)
36. (paragraph 36 excluded by Minutes of the Board Meeting of JSC 'Belarusian Universal Commodity Exchange' dated 16.08.2024 No. 185)
37. (paragraph 37 excluded by Minutes of the Board Meeting of JSC 'Belarusian Universal Commodity Exchange' dated 16.08.2024 No. 185)
38. (paragraph 38 excluded by Minutes of the Board Meeting of JSC 'Belarusian Universal Commodity Exchange' dated 16.08.2024 No. 185)
39. (paragraph 39 excluded by Minutes of the Board Meeting of JSC 'Belarusian Universal Commodity Exchange' dated 16.08.2024 No. 185)
40. The sell (buy) offer shall be verified by the Exchange for compliance with these Regulations, the Rules, and other by-laws of the Exchange within two business days from the date of its submission by the exchange trading participant to the 'ICG Trading' module. If there are no grounds for refusal to accept the offer, it shall be included in the supply (demand) catalogue. If the Exchange requests additional documents as stipulated by paragraph 34 of these Regulations, the running of the period allocated for the verification of the relevant sell (buy) offer shall start on the business day following the date of submission of such documents.
All GTIN code-based offers shall be included in the supply (demand) catalogue automatically, without any additional verification by the Exchange. 
If the 'create equivalent' function is used with respect to a GTIN code-based offer, the offer shall be automatically included in the supply (demand) catalogue, and the exchange trading participant shall have the right to adjust certain parameters of his or her offer, such as price, currency, quantity, payment terms, commodity delivery terms and deadline, and effective term of the offer.
(paragraph 40 as amended by Minutes of the Board Meeting of JSC 'Belarusian Universal Commodity Exchange' dated 16.08.2024 No. 185)
41. All information on the commodity in the sell offers, with the exception of the sale terms, shall contain certain characteristics, including technical characteristics, requirements, and conditions which do not permit different construction, and provide enough information to form a definitive idea of the commodity being sold.
42. The Exchange shall refuse to accept any sell (buy) offer submitted in violation of the requirements stipulated by these Regulations, and in certain other situations described in the Rules or other by-laws of the Exchange.
43. The exchange trading participant shall be responsible, as established by the existing legislation of the Republic of Belarus and the Rules, for the accuracy and correctness of the information provided in the commodity sell (buy) offer.
44. The exchange commodity buy offer included in the demand catalogue shall constitute an invitation for the sellers to submit sell offers and offers with respect to such offer.
45. The seller (buyer) may include his or her previously accepted offers in the supply (demand) catalogue by using the 'Activate' interface button. In such case, the offer shall be automatically included in the relevant supply (demand) catalogue.
46. When submitting the sell (buy) offer, the exchange broker shall specify the name of its client in such offer.
CHAPTER 3
GENERAL REQUIREMENTS TO THE CONDUCT OF EXCHANGE AUCTIONS
47. To be admitted to the exchange auction, the exchange trading participants need to have their sell (buy) offers included in the supply (demand) catalogue, and have no active restrictions imposed by the Execute on their ability to participate in the exchange auction.
48. The specific aspects of the conduct of exchange auctions using each auction algorithm shall be set forth in these Regulations.
49. The exchange trading participant may adjust the following parameters of his or her offer: price, currency, quantity, payment terms, commodity delivery terms and deadline, and effective term of the offer. The adjusted offer shall be automatically included in the relevant supply (demand) catalogue. If the exchange trading participant adjusts any other parameters of his or her offer, such offer shall be withdrawn from the exchange auction (excluded from the supply (demand) catalogue), and the offers submitted by the other sellers (buyers) with respect to such offer shall be automatically declined. The adjusted offer shall be checked by the Exchange in accordance with the provisions of Chapter 2 of these Regulations. 
50. The exchange trading participant may submit, adjust, and cancel his or her offers only during the effective term of the relevant sell (buy) offers.
51. The offer submitted by the seller (buyer) shall contain information on the quantity of the commodity, its price, and delivery and payment terms and deadlines. The seller (buyer) may specify in his or her offer the relevant commodity price and quantity terms and commodity delivery and payment terms and deadlines that are different from those contained in the offer submitted by such seller (buyer).
52. If the seller (buyer) agrees to the terms of the offer (counter-offer), he or she shall accept such offer which shall then be entered in the 'ICG Trading' module in the form of an executed exchange transaction (with the exception of forward auctions). 
53. The seller may decline the offer submitted by the buyer in the following situations (with the exception of forward auctions):
53.1. the seller does not agree with any terms specified in the offer submitted by the buyer that are different from those contained in the sell offer. In such case, the seller shall mark the terms of the buyer’s offer that the seller does agree with using the 'ICG Trading' module interface. When doing so, the seller may adjust the sale terms contained in his or her offer, or keep the sell offer in its original form;
53.2 there are two or more buyers’ offers with the same terms. In such case, if it is not possible to accept the offers submitted by all buyers, the seller shall accept the offer that was submitted earlier than all other offers.
54. The information on all offers and offers submitted by the sellers (buyers) shall, except as stipulated by paragraph 63, the forth part of paragraph 74, and the second part of paragraph 94 of these Regulations, remain freely accessible through the 'ICG Trading' module until the time of entry in the 'ICG Trading' module of the record confirming the execution of the exchange transaction, or until the time of exclusion of the offer from the supply (demand) catalogue.
55. If the buyer executes the exchange transaction for the entire volume of the sell offer, such offer shall be deemed to have been satisfied in full, and shall be excluded from the supply catalogue.
56. If the seller executes the exchange transaction with respect to the buy offer, such offer shall be deemed to have been satisfied, and shall be excluded from the demand catalogue.
57. In the course of the exchange auction, the buyer shall independently determine the terms that are most suitable for him or her, and shall be responsible for the submission of his or her offer in accordance with the criteria specified in the buy offer.
CHAPTER 4
REVERSE AUCTIONS
58. The algorithm of the reverse auction shall involve the execution of exchange transactions at the lowest of the prices proposed by the sellers in their counter-offers in accordance with the procedure stipulated by this Chapter.
59. The buyer which is a resident of the Republic of Belarus may use the algorithm of the reverse auction only to execute transactions for a maximum total amount of 1,000 base values.
60. Trade sessions shall be conducted on a daily basis concurrently for all offers included in the supply (demand) catalogue. The trade session shall last from 00:00 to 24:00 (Belarus time).
The buy offer exposition time shall be 24 hours, except as otherwise stipulated in the third part of this paragraph.
The buy offer exposition time for any commodity whose unit of measurement is the 'lot' shall be 48 hours.
61. The seller may propose for consideration by the buyer one active sell offer for each matching buy offer. The sell offer submitted by the exchange trading participant shall match the relevant buy offer.
(paragraph 61 as amended by Minutes of the Board Meeting of JSC 'Belarusian Universal Commodity Exchange' dated 18.12.2023 No. 295, 25.11.2024 No. 266)
62. When the buyer receives proposals regarding the consideration of the sell offers, the buyer shall, until the expiry of the effective term of the buy offer, analyse the proposed offers, create an offer detailing the final terms for the purchase of the exchange commodity using an approved form, and send the offer so created concurrently to all sellers which submitted sell offers, except as otherwise stipulated by the second part of this paragraph.
No offer created by the buyer shall be sent to the sellers whose sell offers fully or partially fail to match the terms of the buy offer (with the exception of the sale terms), and the buyer shall use the formalized 'ICG Trading' module interface field to describe such full or partial failure of the proposed sell offers to match the terms of his or her buy offer, and decline such sell offers.
63. If the seller agrees with the offer submitted by the buyer, the seller shall, within 60 minutes from the time of submission of the offer by the buyer, create a counter-offer with identical terms, setting the price at which he or she is willing to sell his or her commodity, provided that such price may not be higher than the price specified in the buyer’s offer. The information on the price specified in the seller’s counter-offer shall be available for review only to the seller which submitted such counter-offer.
Upon expiry of a period of 60 minutes from the time of submission of the buyer’s offer to the sellers, the buyer shall be given access to the counter-offer with the lowest price or, if several counter-offers have the same price, to the counter-offer that was sent to the buyer earlier than all other offers.
If the buyer agrees to the terms of the counter-offer, he or she shall use the 'ICG Trading' module interface to accept such offer before the end of the current trade session, whereupon such offer shall be entered in the 'ICG Trading' module as an executed exchange transaction.
CHAPTER 5
REVERSE AUCTIONS WITH KNOWN DATE
64. The algorithm of the reverse auction with known date shall involve the execution of exchange transactions at the lowest of the prices determined during the active auction phase in accordance with the procedure stipulated by this Chapter.
Exchange transactions for an amount of 1,000 or more base values shall be executed by the buyer which is a resident of the Republic of Belarus only with the use of the algorithm of the reverse auction with known date, unless otherwise stipulated by the algorithm of the forward auction.
65. Submission by the sellers of their sell offers shall commence as soon as the buy offer is included in the demand catalogue. 
66. The deadline for the submission of the sell offers shall be determined by the buyer in the buy offer, but in any event may not fall on a day which occurs less than five calendar days from the date on which the buy offer is included in the demand catalogue.
67. The seller may propose his or her active sell offer for consideration by the buyer prior to the expiry of the period of submission of the offers, as stipulated by the relevant buy offer.  The buyer may extend the period of submission of the offers.
(paragraph 67 as amended by Minutes of the Board Meeting of JSC 'Belarusian Universal Commodity Exchange' dated 25.11.2024 No. 266)
68. Upon expiry of the offers submission period, all proposed sell offers shall be checked by the buyer for compliance with the terms and requirements set forth in his or her offer (with the exception of the sale terms). 
69. The seller may propose for consideration by the buyer one active sell offer for each matching buy offer. The sell offer shall concurrently be regarded as the counter-offer of the seller.
(paragraph 69 as amended by Minutes of the Board Meeting of JSC 'Belarusian Universal Commodity Exchange' dated 25.11.2024 No. 266)
70. The period of consideration of the sell offers by the buyer shall be one business day from the expiry of the sell offers submission period. The buyer may extend the period of consideration of the sell offers.
The buyer shall use the appropriate formalized field of the 'ICG Trading' module interface to indicate, with respect to the seller whose sell offer fully or partially fails to match the terms of the buy offer (with the exception of the sale terms), the information on such full or partial failure of the proposed sell offer to match the terms of his or her buy offer, and decline such sell offer.
The remaining sell offers shall be deemed to meet the applicable terms and requirements of the buy offer.
71. The trade session shall be conducted if sell offers submitted by at least two sellers are available at the time of commencement of the active auction phase, unless otherwise stipulated by these Regulations. In all other situations, the buy offer shall be excluded by the Exchange from the demand catalogue, and transferred to the 'Deactivated' subsection.
(paragraph 71 as amended by Minutes of the Board Meeting of JSC 'Belarusian Universal Commodity Exchange' dated 28.07.2023 No. 177)
72. The trade session shall commence on the day specified by the buyer in the buy offer.
The trade session shall consist of the following phases:
active auction phase: from 10:00 to 12:00;
decision-making phase: from 12:00 to 17:00.
73. The makler may increase the duration of any of the trade session phases on the basis of a written request filed by the buyer in the form of an electronic message posted in the 'ICG Trading' module, provided that such request is filed at least 30 minutes before the end of the relevant trade session phase. 
Upon approval of the resolution to change the duration of a trade session phase, the seller and the buyer shall be notified by the Exchange of the modified phase end times, as specified in the second part of paragraph 7.2 of these Regulations, by posting messages in the 'ICG Trading' module, or by using other methods approved by the Exchange. 
74. The sellers may, during the active auction phase, specifically, from 10:00 to 11:00, adjust their sell offers by modifying the following sale terms: price, VAT rate, delivery terms and deadline, and payment terms. 
The buyer may, during the active auction phase, specifically, from 11:00 to 11:30, adjust his or her buy offer by modifying the following purchase terms: price, delivery terms and deadline, and payment terms. At 11:30, the automatically generated offer which contains the final purchase terms with respect to the exchange commodity shall be concurrently sent to all sellers, with the exception of the sellers specified in the second part of paragraph 70 of these Regulations.
If the seller agrees with the offer submitted by the buyer, the seller shall, during the active auction phase, specifically, from 11:30 to 12:00, create a counter-offer with identical terms, setting the price per unit of the commodity (without taking into consideration the VAT rate) at which he or she is willing to sell his or her commodity, provided that such price may not be higher than the price per unit of the commodity (without taking into consideration the VAT rate) specified in the buyer’s offer.
For 30 minutes before the end of the active auction phase, the information on the prices specified by the sellers shall be available for review, in each case, only to the seller which indicated such price to the seller.
After the completion of the active auction phase, the buyer shall be given access to the sale offer with the lowest of all prices indicated during the active auction phase or, if several sell offers have the same price, to the offer for which the lowest price was set earlier than for all other offers.
(paragraph 74 as amended by Minutes of the Board Meeting of JSC 'Belarusian Universal Commodity Exchange' dated 03.11.2022 No. 242, 25.11.2024 No. 266)
75. During the decision-making phase, the buyer may execute the exchange transaction by accepting the sell offer on the purchase terms (excluding the price) specified in the buy offer, and at the price indicated by the seller during the active auction phase.
76. The buy offer under which the exchange transaction is executed shall be deemed to have been satisfied, and shall be excluded from the demand catalogue.
77. If the buyer does not make the decision regarding the execution of the exchange transaction, the buy offer shall be transferred to the 'Deactivated' subsection of the 'ICG Trading' module.
CHAPTER 6
SIMPLIFIED AUCTIONS
78. The algorithm of the simplified auction shall involve the execution of exchange transactions on the terms of the buyer in accordance with the procedure stipulated by this Chapter.
Trade sessions shall be conducted on a daily basis concurrently for all offers included in the supply (demand) catalogue. The trade session shall last from 00:00 to 24:00 (Belarus time).
79. The simplified auctions may be conducted by the buyer submitting offers (which shall concurrently constitute buy offers) if the buyer is:
79.1. a resident of the Republic of Belarus, if the cost of the exchange commodity is equivalent to not more than 30 base values;
79.2. not a resident of the Republic of Belarus regardless of the cost of the exchange commodity.
(paragraph 79 as amended by Minutes of the Board Meeting of JSC 'Belarusian Universal Commodity Exchange' dated 28.07.2023 No. 177)
80. The submission of the offer shall constitute unconditional and irrevocable consent to execute the exchange transaction on the terms specified in such offer.
81. To submit the offer, the buyer shall select the sell offer in which he is she is interested, and specify his or her own purchase terms using the approved form.
82. The seller may accept or decline the offer submitted by the buyer within 24 hours from the time when it is sent to the seller.
The 'ICG Trading' module shall register the execution of the exchange transaction between the seller and the buyer whose offer is accepted by the seller.
83. If the seller does not accept or decline any offer submitted by the buyer within 24 hours from the time when it is sent by the buyer, such offer shall be automatically rejected without the need to indicate the reason for such rejection.
CHAPTER 7
FORWARD AUCTIONS
84. The algorithm of the forward auction enables the seller to execute the exchange transaction at the price equal to, or higher than, the price specified in the sell offer, in accordance with the procedure stipulated by this Chapter.
85. The forward auctions may be attended, in the capacity of buyers, by the exchange trading participants engaged in procurement activities in accordance with the provisions of Resolution No. 229, or of the resolutions adopted by local Councils of Deputies subject to Resolution No. 229.
86. The forward exchange auction shall be conducted when the seller posts to the 'ICG Trading' module the sell offer on the terms of a forward auction, with such sell offer constituting the seller’s offer. 
87. The trade session shall start on the date specified by the seller in his or her sell offer, and shall be conducted from 10:00 to 12:00 (Belarus time).
88. The trade session shall be conducted if there are counter-offers submitted by at least two buyers for each sell offer, failing which the sell offer shall be excluded from the supply catalogue.
89. When a sell offer to be implemented in a forward auction is posted to the 'ICG Trading' module, the buyer shall be able to participate in such auction by submitting a counter-offer within the time period allocated by the seller for the submission of the offers, provided that such period may not be shorter than two business days. The buyer may determine his or her own purchase terms, which shall be considered by the seller in accordance with the provisions of paragraph 90 of these Regulations. Regardless of the purchase terms specified in the counter-offer of the buyer, the submission of a counter-offer by the buyer shall be construed as consent of the buyer to participate in the forward auction on the terms proposed by the seller.
90. Prior to the commencement of the trade session, the seller shall analyse the purchase terms specified in the counter-offers submitted by the buyers and, if necessary, may adjust the sale terms in his or her sell offer.
91. On the date of the forward exchange auction, the buyers shall, as soon as the trade session begins, review the final sale terms specified by the seller in his or her sell offer.
92. At the time of commencement of the trade session, the purchase terms (with the exception of the price) contained in the counter-offers of the buyer shall automatically be adjusted to match the sale terms in the offer submitted by the seller, and thereafter shall not change throughout the duration of the trade session.
During the offers submission period, the buyer may submit a counter-offer at the starting price or at the starting price increased by one or more ticks or, if a counter-offer is already submitted by a different buyer, at the current price increased by one or more ticks.
93. In the course of the trade session, the makler may, if and when so requested by the seller, change the size of the tick and the offer submission period.
94. To take the leading position with respect to the sell offer for which a counter-offer is already submitted by another buyer, the buyer may, during the period from the time of submission of the latest offer to the time of expiry of the offers submission period, increase the current price by one or more ticks. 
Five minutes before the end of the trade session, the offer submission period shall be automatically extended to the end of the trade session, and each buyer may set the price which shall not be lower than the current price registered five minutes before the end of the trade session. The information on the price so set shall be available for review only to the buyer which actually set such price.
95. The 'ICG Trading' module shall register the execution of the exchange transaction with the buyer whose counter-offer had the leading position at the time of expiry of the offers submission period, or at the time of completion of the trade session.
96. If none of the buyers submits a counter-offer in the course of the trade session, the auction shall be deemed to have not taken place. The relevant sell offer shall be excluded from the supply catalogue.
CHAPTER 8
PROCEDURE FOR THE FORMALIZATION AND REGISTRATION OF EXCHANGE TRANSACTIONS
97. The parties to the exchange transaction (the seller and the buyer) shall have an obligation to execute an exchange contract upon completion of the exchange auction. The terms of such exchange contract shall match the terms on which the relevant exchange transaction was executed.
98. The exchange contract shall be generated and signed in the form of an electronic document using the 'Contracts' tab of the personal account interface in accordance with the Guidelines on Exchange Client Operations with Electronic Documents Formalizing Contracts and Agreements.
(paragraph 98 as amended by Minutes of the Board Meeting of JSC 'Belarusian Universal Commodity Exchange' dated 16.08.2024 No. 185)
99. The information on the exchange transaction shall become available to its parties in their relevant personal accounts on the Exchange website on the next calendar days after the day on which the transaction is executed.
100. The exchange contract shall be generated by any of the parties not earlier than on the day following the day of execution of the exchange transaction using the form enclosed as Appendix 2 to these Regulations, or in a free form.
If any documents describing the commodity were attached to the sell offer, such documents shall also be attached by the relevant participant to the exchange contract.
(paragraph 100 as amended by Minutes of the Board Meeting of JSC 'Belarusian Universal Commodity Exchange' dated 25.11.2024 No. 266)
101. If any of the parties objects to signing the exchange contract on the proposed terms, the parties shall execute such exchange contract using the form enclosed as Appendix 2 to these Regulations.
102. The parties shall sign the exchange contract with their respective electronic digital signatures within three business days from the date of execution of the exchange transaction.
103. The exchange contract drawn with the use of the form recommended by the Exchange shall be registered within one business day from the date of its signing by the parties. 
The exchange contract drawn with the use of a free form shall be registered within three business days from the date of its signing by the parties. 
104. The exchange contract shall be registered if the electronic digital signatures used by the representatives of the exchange trading participants to seal such contract are genuine, and the terms of the exchange contract match the terms of the exchange transaction.
If those conditions are not met, the Exchange shall refuse to register the exchange contract, providing a reason for such refusal. Upon elimination of the reasons entailing refusal to register the exchange contract, the exchange trading participants shall generate and sign a new version of the exchange contract.
105. The registration of the exchange contract shall be performed by its sealing with the electronic digital signature of the authorized employee of the Exchange.  The registration of the exchange contract shall be confirmed by the receipt indicating the details of the electronic digital signatures of the representatives of the exchange trading participants who executed the exchange contract, and of the authorized employee of the Exchange who registered the exchange contract. If necessary, the receipt confirming the execution of the contract in the electronic form may be printed out.
106. The exchange trading participant, acting within his or her scope of authority, may use his or her personal account interface to monitor all acts (omissions) of his or her counterparty in connection with the drawing and signing of the exchange contract, and track information on the registration (refusal to register) the exchange contract, as well as other information required for operations with exchange contracts.
