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Pedepar:

1. luceprarnis € nepummuM y BiTIM3HSIHIN Haylli UMBIIBHOTO NPaBa KOMIIEKCHUM JOCIIIIPKEHHSM, B SKOMY
3aIPOIIOHOBAHI 3arajIbHOTEOPETHUYHI [TOJIOKEHHS 1I0JI0 NIPaBoBOi Npupoayu GopBapAHOTO0 KOHTPAKTY 3
yPaxyBaHHSIM M0r0 €KOHOMIYHOI Ta IPaBOBOi METH, CTAaHY HOPMAaTUBHOI ITPaBOBOi 633K, a TAKOX CYJ0BOi IPaKTUKU.
Y MexXax JOCHiI>)KeHHS CKOHLEHTPOBAHO yBary Ha MMTAaHHSIX aHajli3y KOHLENTYyaJbHUX 3aCal, IPaBOBOTO
PeryJIoBaHHS PUHKY JepMBaTUBHUX (PiHAHCOBUX iIHCTPYMEHTIB 32 3aKOHOJIaBCTBOM YKpaiHU, BU3HA4YeHi
XapaKTePUCTUKU Je€PUBAaTUBHUX (iHAHCOBUX iIHCTPYMEHTIB B YKpaiHi, HafieHe BU3HAUEHHS IIOHSTTS Ta BUTIB
IlepUBAaTUBHUX KOHTPAKTIB 3a LJMBiIbHUM 3aKOHOAABCTBOM YKpaiHU, IOHSATTS Ta BUJiB GOPBAPAHOTO KOHTPAKTY Ta
110T0 MiCIsl B CUCTEMI IOrOBipHOTO ITpaBa YKpaiHy, HaJlaHi XapaKTepUCTUKHU CTPYKTYPHUX eJlIeMeHTiB (popBapiHOTrO
KOHTPaKTy, BUBHAaYEHUI1 MOPSIIOK YKIIaA€HHs, BAKOHAHHS Ta NPUNUHEHHS (POPBapHOTO KOHTPAKTY, PO3IJISHYTI
0COOJIMBOCTI YKJIQ[IEHHS Ta BUKOHAHHS (POPBAapAHUX CMAPT-KOHTPAKTIB. Y NOCiI)KEHHI BCTAHOBJIEHO, 10 B YKpaiHi
PMHOK J€pUBaTUBHUX (PiHAHCOBUX iHCTPYMEHTIB TPUBAJINIL Yac nepedyBae y cTaiii popMyBaHHS, 110 BUKIUKAHO

TaKUMU OCHOBHMMHU IIPOGJIEMaMU SIK BiZICYTHICTb CIlelialbHOro 3aKOHOIaBYoro akTy y cepi obiry neprBarTusis,



HU3bKUI PIBEHb CUCTEMATU30BAHOCTI 11 Y3rOIKEHOCTI HOPM IIPaBa, 110 PErJIaMEeHTYIOTh BUKOPUCTAaHHS
IlepyBaTUBiB B YKpaiHi, HU3bKi 00CATH TOPTiBJIi HA BHYTPIIIHbOMY PUHKY, HU3bKUM piBeHb AuBepcudikariii
HaljoHaIbHOTO (POHIIOBOTO PUHKY, IKUI Hazlae nyke ooMeKeHU BUbip AepuBaTUBHUX PiHAHCOBUX iHCTPYMEHTIB,
TPUBaJIa HEBU3HAYEHICTh CUCTEMHU AEP>KABHOI'O PETrYJII0OBAHHS BiJTHOCUH HA PMHKY LIiHHUX MarepiB, HELOCTATHIN
piBeHb PO3BUTKY BiJIOBifHOI iHPPACTPYKTYpH OpraHizoBaHUX (PiHAHCOBUX PUHKIB, BUCOKUII CTYIiHb KaCTOMi3allii
YMOB KOHTPAKTiB Ha HEperyJbOBAaHOMY PMHKY, HU3bKa JIKBiAHICTb Ta BUCOKA PU3UKOBICTh BUKOHAHHS 3000B's13aHb
3a IepMBaTUBAaMU, BiZICYyTHICTb 3PO3YMIJIMX MEXaHI3MiB KJIiPMHTY Ta HETTIHTY. Y HOCIIIKEHH] OXapaKTepU30BaHi
IlepUBaTHBHI (PiHAHCOBI IHCTPYMEHTH, SIKUMMU € [I€PUBATUBHI LiHHI Iallepy Ta AePUBATHMBHI KOHTPAKTH, IPU3HAYEHI
BIJIMBATH Ha LiHy 6a30BOr0 akTUBY 260 MEBHY 010 3 PpikcyBaHHSIM L[iHOBOI 3MiHM ab0 MOii 32 BiICYyTHOCTI,
[IepEeBA’KHO, peaslbHOro 00MiHy ToBapaMmu. [IpukiagaMu JepruBaTUBHUX KOHTPAKTIB € ¢’rouepcy, popsapay,
OILiOHY Ta CBOIIH, SIKi MOJKHA [TOENHYBATH OJVH 3 OJHMM JJIs1 CTBOPEHHS Ti6pUIHUX iHCTPYMEHTIB. JIo
IlepYBaTUBHUX LIIHHUX MarlepiB Ha CbOTOAHI 3aKOH BiTHOCUTH OMNLiOHHI cepTudikaty, GOHIOBI BapaHTH, KPEAUTHI
HOTH, I€TI0O3UTAaPHi PO3NMCKYU Ta NEP>KaBHi JEPUBATUBU. Y JOCIIIPKEHHI BU3HAYEHO MifICTaBU PO3MEKYBaHHS
IepyuBaTUBHUX (QiHAHCOBUX iIHCTPYMEHTIB Ta I€PUBATMBHUX He(iHAHCOBUX iIHCTPYMEHTIB, SIKUMU €: 1) BUMoOra
VKJIaIEHHS J€PUBATUBY Yepe3 iHBeCTULIHY (QipMy, KpiM BUIIAQIKiB, KOJIM OOMABI CTOPOHU [I€pUBATUBHOTO
KOHTPAaKTy € KBaJipikoBaHUMU iHBeCcTOpamH; 2) 6a30BUI aKTUB; 3) TOPTriBeJIbHUN MaWaHIMK Ta 4) CI10Ci6
BHMKOHaHHSI 3000B’s13aHb. 3p00JIeHO CIIPOOYy HAaJJaHHS PEKOMEHAAllii 1100 MOXKJIMBUX 3MiH Ta IONIOBHEHb YNHHOTO
LIMBiZIbHOTO 3aKOHOJIABCTBA 1010 IepUBAaTUBHUX (PiIHAHCOBUX IHCTPYMEHTIB. 30KpeMa, C(POPMYJIbOBAHO [O3ULIIIO,
110 HEOOXiZHOCTI OIOBHEHHS B 4.4 cT.31 3akoHy Ykpainu «[Ipo puHKU KamiTasy Ta OpraHi3oBaHi TOBapHi pUHKU»
kyacu@ikallii J1epMBaTUBHUX KOHTPAKTIB 32 TUIIOM 6a30BOT0 aKTUBY KPEJJMUTHUMU [I€pMBAaTUBHMMU KOHTPAKTaMH,
0a30BUM aKTHBOM SIKUX € KpeIUTHI Mol (edoT, NpOoCTPOUYEHHS IJIaTEXiB a00 pECTPYKTYpuU3allisi 60p>KHMKA B
paMKax npouenypu 6aHKpyTCTBa). BHeceHOo npono3ulio fonoBHUTH 4.1 ¢T.33 3akoHy Ykpainu «I1po puHKu
KariTajay Ta OpraHi3oBaHi TOBapHi pUHKM» TaKMMU BULAMU KPEAUTHUX I€PUBATHUBIB, SIKi, 3TiIHO 3 pEKOMEHIALISIMU
BasesbcbKOro KOMiTeTy 3 NUTaHb 6aHKIBCHKOTO HArsAy pyu baHky MikHapoaHUX po3paxyHKiB (bazess II),
BM3HAIOTbCS] IHCTPYMEHTAaMU [IOM SIKIIEHHS PU3UKIB — KPeJUTHO-e(dOITHE OOProBe 3000Bs13aHHSI Ta CBOII [IOBHOTO
NIOBEpHEHHsI. Y [OoCliIKeHHi cPOpMyJIbOBaHE aBTOPChKE BU3HAUYEHHS J€PUBATUBHUX (PiIHAHCOBUX iHCTPYMEHTIB,
SIKMMU € IePUBATUBHI LIiHHI Iallepy Ta [iepUBaTUBHI KOHTPAKTH, [IpU3HAYEH] BIIJIMBATH Ha 11iHy 6a30BOT0O aKTUBY
abo neBHy Moz 3 (pikcyBaHHSM 11iHOBOI 3MiHM ab0 MOl 3a BiICyTHOCTI I1IepeBaXXHO PEaJIbHOTO OOMiHY TOBapaMHU.
Takox y pe3ysbTaTi IPOBEILEHOr0 AOCIIIPKEHHS 3alIpONIOHOBaHe BU3HAYEHHS (JOPBAPAHOrO JOTOBOPY i3
IeTasizalielo HOro O3HaK Ta iCTOTHUX YMOB, a came: 32 GOpBapAHUM KOHTPAKTOM BUHUKAIOTh 3yCTPiuHI
3000B's13aHHSI CTOPiH y [I€BHUI TEPMiH 100 CIJIATY IPOIIOBUX KOIITIB y PO3Mipi IO3UTUBHOI Pi3HML MK
[IOYaTKOBUM ([IOTOJPKEHUM IIPU YKJIaIaHHI JOr0OBOPY) Ta OCTAaTOYHUM (10 CPOPMYBABCS HA I€Hb BUKOHAHHSI)
IIOKa3HMKOM 6a30BOT0O aKTUBY. BU3HAu€HO, 110 HA IAHOMY eTalli PO3BUTKY (PiHAHCOBOTO PUHKY Ta B LIITIOMY
€KOHOMIKY YKpaiHu, BIIPOBaJyKeHHS HOBUX (PiHAHCOBUX iHCTPYMEHTIB 17151 [IO/I0JIaHHS HETaTUBHUX Ta
HECIPUSITIIMBUX SIBULL B €EKOHOMIlIi BiOyBa€eThCs 32 YMOB iX PparMeHTapHOr0, By3bKOCIIELia/li30BAaHOTO ITPAaBOBOTO

PEryJOBaHH4, BiICYTHOCTI 4iTKOTO, €AUHOTO TEPMIHOJIOTIYHOTO MiAIPYHTS.

2. The dissertation represents the first comprehensive study in the field of civil law in the domestic legal science,
in which general theoretical provisions are proposed regarding the legal nature of a forward contract, taking into
account its economic and legal purpose, the state of the regulatory legal framework, as well as judicial practice.
Within the scope of the research, attention is focused on analyzing the conceptual principles of the legal
regulation of the market of derivative financial instruments under the legislation of Ukraine. Characteristics of
derivative financial instruments in Ukraine are identified. Definitions of the concept and types of derivative
contracts under the civil legislation of Ukraine are provided. The concept and types of forward contracts and their
place within the framework of contractual law in Ukraine are determined. Characteristics of the structural
elements of a forward contract are provided. The procedure for signing, performing, and terminating a forward
contract is specified. The peculiarities of signing and executing forward smart contracts are discussed. The study
has determined that in Ukraine, the market for derivative financial instruments has been in the process of
formation for an extended period. This is primarily due to several key issues, such as the absence of specialized



legislative acts governing the circulation of derivatives, a low level of systematization and coherence in legal norms
regulating the use of derivatives in Ukraine, low trading volumes in the domestic market, limited diversification in
the national stock market, providing a very limited selection of derivative financial instruments, the prolonged
uncertainty in the system of state regulation of securities market relationships, insufficient development of the
corresponding infrastructure for organized financial markets, a high degree of customization in contract terms on
the unregulated market, low liquidity, and high risk in fulfilling obligations related to derivatives, as well as the
absence of clear clearing and netting mechanisms. The study characterizes derivative financial instruments, which
include derivative securities and derivative contracts designed to influence the price of an underlying asset or a
specific event by fixing a price change or event in the absence of, predominantly, actual goods exchange. Examples
of derivative contracts include futures, forwards, options, and swaps, which can be combined to create hybrid
instruments. As for derivative securities, the law currently encompasses option certificates, stock warrants, credit
notes, depositary receipts, and government derivatives. The study identifies the criteria for distinguishing between
derivative financial instruments and derivative non-financial instruments, which include: the requirement to enter
into a derivative through an investment firm, except when both parties to the derivative contract are qualified
investors, the underlying asset, the trading platform and the method of fulfilling obligations. An attempt has been
made to provide recommendations for future changes and additions to the existing civil legislation regarding
derivative financial instruments. In particular, a position has been formulated that there is a need to amend
paragraph 4 of Article 31 of the Law of Ukraine "On Capital Markets and Organized Commodity Markets" for the
classification of derivative contracts by the type of underlying asset, including credit derivative contracts whose
underlying asset is credit events (default, payment defaults, or debtor restructuring within the framework of
bankruptcy proceedings). A proposal has been made to amend paragraph 1 of Article 33 of the Law of Ukraine "On
Capital Markets and Organized Commodity Markets" to include credit derivatives that, in accordance with the
recommendations of the Basel Committee on Banking Supervision at the Bank for International Settlements (Basel
Il), are recognized as risk mitigation instruments. These credit derivatives include credit default swaps and total
return swaps. In the study, the author provides an original definition of derivative financial instruments, which
include derivative securities and derivative contracts designed to impact the price of an underlying asset or a
specific event by fixing a price change or event in the absence of primarily real goods exchange. Additionally, as a
result of the conducted research, a definition of a forward contract is proposed with a detailed explanation of its
characteristics and essential conditions. Specifically, a forward contract gives rise to reciprocal obligations of the
parties within a specified period for the payment of monetary funds in the amount of the positive difference
between the initial (as agreed at the conclusion of the contract) and the final (as determined on the day of
performance) indicator of the underlying asset.
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KBasigikanis: . ro. 1., gor,, 12.00.03

InenTudikarop ORCID ID: He 3acrocosyetses

JonaTkoBa iHpopmanis:

IToBHEe HafIMeHyBaHHSI IOpH,ZII/I‘IHOi 0C00M: HaujoHanpHMit yHiBepcuteT "OnechbKa I0pUIAYHA akageMis"
Kopg 3a €IPIIOY: 20933314

Micuesnaxo,r.pKeHHa: donTaHchKa gopora, 6yz. 23, Oxeca, 65009, Ykpaina

dopma ByacHOCTI: Jlepxasna

Cdepa ynpaBriHHS: MiHicTepCTBO OCBITH | HayKK YKpaiHu

InmenTudikarop ROR:

VIII. 3aKkJIr04Hi BiZoMOCTi
BaacHe IIpizBume Im's I10-6aTbKOBI Hasunosa Ipuna BitanisHa

TOJIOBH pagu

BaacHe IlpizBuime Im's [10-6aTbKOBI Hasunosa Ipuna BitanisHa

roJIOBYIOYOroO Ha 3acigaHHi

BignoBigasibHuUI 3a MiATOTOBKY Ipuna Birasnisua JlaBugosa

00JIIKOBHX JJOKYMEHTIB

Peectparop VYkpIHTEI



KepiBHuk Bigginy YKpIHTEI, mpo €
BiZITIOBiZaIBHUM 3a peecTpallilo HayKoBoi IOpuenko TeTsHa AHaTosiiBHA

JisiIbHOCTI




