O0Js1ikoBa KapTKa aucepTaii

I. 3arasibHi BimOMOCTI

Jep>kaBHHH 00J1iKOBHI HOMep: 0826U000448
Oco006J1uBi TO3HAYKH: BinKpura

JaTa peectpauii: 04-03-2026

Craryc: 3amanoBana

PexBi3utu Hakasy MOH / Haka3y 3aKjazy:

I1. BizomocrTi nipo 3700yBaya

Baacue IlpizBume Im'a Ilo-6aTbKOBI:

1. Banisgpa Aptyp CepriioBud

2. Artur S. Zanizdra

KBasmigikamis:

InenTudikarop ORCID ID: He 3acrocosyerbcs
Bupg, pucepranii: nokrop dinocodii
AcnipaHTypa/JIOKTOpPaHTypa: Tak

IIIndp HayKoBOi cHIeniaIbHOCTI: 076

Ha3zBa HayKoBoOi creniaIbHOCTI: [lifnp1ueMHUITBO Ta TOPTiBIs

lanyss / ralesi 3HaHb. yNpaBiiHHA Ta aIMiHICTPYBaHHS

OCBiTHbo—HayKOBa nmporpama 3i CIeniaJbHOCTI: [TinpreMHUITBO, TOPTiBIs Ta 6iPKOBA HisUIbHICTD

Jara 3axHcTy: 10-04-2026

CreniaJIbHICTh 32 OCBITOO: MeHeIKMEeHT

Micue po6oTH 3400yBava: HaujoHanbHuil yHiBEpCUTET 6i0PECYPCIB i IPUPOLOKOPUCTYBAHHS YKpAiHK

Kopg 3a €IPIIOY: 00493706

Micue3HaxoaKeHHS: ByJI. [epoiB O6oponu, Kuis, 03041, Ykpaina

dopma ByacHOCTI: [lepkasna

Cdepa ynpaBiriHHS: MiHicTepcTBO OCBIiTH | HayKy YKpaiHu

InmenTudikarop ROR:



I11. BimomMocTi mpo opranizariiio, e Big0OyBcsl 3aXHCT
Iudp cnenianizoBaHoi BYU€HOI pagHy (pa30Boi creniaai30BaHOi BYEHOI paju). PhD 186

IloBHe HaliMeHYBaHHSI IOPHUAHUYHOI 0COOHM: HaujonanbHuil yHiBepcuTeT 6iopecypcis i

NPUPOJOKOPUCTYBaHHS YKpaiHU

Kopg 3a €IPIIOY: 00493706

Micue3Haxoa KeHHS: By [epois O60ponu, Kuis, 03041, Ykpaina
dopma ByracHOCTI: Jlepxasna

Cdepa ynpaBitiHHS: MinictepcTBo oCBiTH i HayKu YKpainu

InenTudikarop ROR:

IV. BizomocTi nipo nmiznpueMcTBO, yCTaHOBY, OpraHisalliio, B sIKii 0yJ10
BUKOHaHO JHUCEPTALil0

IloBHe HaliMeHYBaHHSI IOPHUAUYHOI 0COOH: HaujonanbHuil yHiBepCUTET 6i0peCYpCiB i
[IPUPOLOKOPUCTYBAHHS YKpaiHU

Kopg, 3a €IPIIOY: 00493706

Micue3HaxoaKeHHS: ByJL. 'epoiB O6opoHu, Kuis, 03041, Ykpaina

dopma ByacHOCTI: [lepxkasna

Cdepa ynpaBiriHHS: MiHicTepCTBO OCBITH | HayKy YKpaiHu

InmenTudikarop ROR:

V. BimomocTi npo gucepraniio
MoBga guceprTaiiii: Vkpaincoka
Koau TeMaTHYHHUX py6puK: 71.29, 71.01.61, 72.13.31, 72.15.57, 72.25.35

Tema guceprauii:
1. Oprasnizatis 6ip>k0BOi TOPriBJIi JepUBaTUBHUMU KOHTPAKTaMU B YKpaiHi

2. Organization of derivatives contracts’ exchange trading in Ukraine

Pedepar:

1. Incepraniiine OOCIiIpKEHHS NPUCBSIYeHe (POPMYBAHHIO HAYyKOBO-METOIUYHUX MiIXOLiB i NPaKTUYHUX
PEeKOMEeHAMiN MO0 yIOCKOHaTIeHHs 6ip>K0BO1 TOPTiBili AepUBaTHUBHUMU KOHTPAKTaMU B YKpaiHi B KOHTEKCTi
3POCTaHHS reoroJIiTUYHOI HECTA6IMBHOCTI Ta rJ106aIbHUX LiIHOBUX PU3UKIB. BCTAaHOBJIEHO HASIBHICTD
HEOJHO3HAYHOCT] y €BOJIIOL{i TPaKTyBaHHS MOHSTTS «J€PUBAaTUBHUI KOHTPAKT» y 3apyOiKHUX Ta BITYM3HSIHUX
HayKOBUX JI)Kepesax, TOMY 3alIpOIIOHOBAaHO BUOKPEMJIIOBATH 6ipKOBi IepUBaTUBHI KOHTPAKTU Ta 1103a0ip>KOBi, 10
IO3BOJIMTH IMPOBOAUTH iX 4iTKUI MOAiN 32 cPpeporo TOPTiBIi Ha opraHizoBaHUX (6ip>KOBUX MalIAHIMKAX) i
103a6ip>XOBUX PUHKAX, a TAKOK OibII I11bIIe BUOKPEMUTH O3HAKY, SIKi iX Bigpi3Hs0Th. COOpMOBaHO aBTOPCHKUN
Hifxif 0 TPAKTyBaHHSI MOHSTTS «6ip>)KOBUI 1epUBAaTUBHUI KOHTPAKT», Mifl IKUM IIPOMOHYETbCSI IOT0O TPaKTyBaHHS,
SIK CTPOKOBO] yroziy, sika BiJlIOBifjae BU3HAUE€HUM ITPaBUIaMU Gip>KOBOI TOPTiBili 03HaKaMm (crnenudikaiism) abo

HeOOXiIHNM CTaH[IapTHM30BaHUM I1apamMeTpaM AJis 3abe3reyeHHsI 06iry Ha 6ip>kax, a TakoX rnepezbdadae KyIiBio-



PO 6a30BUX AKTUBIB i3 MOXJIMBICTIO 3[1iMICHIOBATU MAal0yTHIO IIOCTaBKy ab0 (piHaHCOBi PO3PAXYHKH 3
000B’SI3KOBUM BUKOPUCTAaHHSM CUCTEMH KJIIPUHTOBUX PO3PaxXyHKIB. 3M1ifiCHEHO [1OCIiJOBHUM i I'PYHTOBHUI aHAaJi3
OCHOBHUX O3HAK, SIKi [103BOJISIIOTh IIPOBECTY CUCTEMHY AudepeHliiallilo HasBHUX BU/IB J€PUBATMBHUX KOHTPAKTIB,
OKPECJIEHO B3a€EMO3B’1I30K MiX 6ip>)KOBMMH Ta N03a0ip>KOBUMMU [I€pUBATUBAMU Y KOHTEKCT] 3a0€3MeYeHHs
CTaHJapTH3alLlil napameTpiB 6ipKOBUX J€PUBATUBHUX KOHTPAKTIB, HEOOXiAHUX 17151 pO3pO0JIeHHs crienndikallii, mo
IIaJ710 MOXJIMBICTb BUSIBUTH OCOOJIMBOCTI 3apy0i’KHOTO IOCBify Ta 3alIPOIIOHYBATH MIJISIXY IMITJIEeMEeHTAlil HassBHUX
MigXOLiB y BITYM3HSHY [IPAKTUKY OPTraHi30BaHMUX TOBAPHUX PUHKIB. Y gucepTauii JOCIiIKEHO CBITOBY ITPAKTUKY
po3pobienHs cnenudikanii ¢'rouepcHUX KOHTPAKTIB i BCTAHOBJIEHO, 10 KOXKHA ITPOBifiHA TOBapHa 6ip>ka y CBITi
Mae CBiil miaxin 7o po3pobienHs cnenudikariii, SKi BpaxoByBajiy HassBHUM NOCBiA ¢p'rouepCHOI TOPriBjii POBigHUX
KpaiH CBiTY, a TakoX creindiky pod0TH BiTUN3HSHUX CIIOTOBUX PUHKIB. Y pe3ysbTaTi IPOBELEHOro NOPiBHSIbHOTO
aHasi3y HasBHUX crienuddikaliil ¢p’rouepCHUX KOHTPAKTIB Ha CilIbCbKOTOCIOAPChKi aKTHBY, a CaMe Ha KyKypyJ3y Ta
NIIEHUIIO IBOX MPOBigHUX 6ipXk cBiTy Unkasbkoi 6ipxi CME Group Ta €Bponericbkoi 6ipxki Euronext po3po6yieHo
opranizauifiHi mopesi crienudikauiil ¢’ro4epcHUX KOHTPAKTIB Ha KyKYPYZ3y Ta MIIEHUIII0, SIKi MOXYTb OyTH
aJanToOBaHMMU JJ1s1 6ip>KOBOI TOPriBJli HA BITYM3HSIHMX OPraHi30BaHUX TOBAPHUX PUHKAX Y MiC/ISIBOEHHUM NEPiof.
3anponoHOBaHO aBTOPCHKUI KOHLENT BUKOPUCTAHHS TPbOX BUIB crienu@ikaliil ¢'rouepcHUX KOHTPAKTiB Ha
BITUM3HSHUX TOBAPHUX OiprKax, sIKi BULO3MIHEHI 32 CTAHIAPTHUM PO3MipoM — 50 METPUYHUX TOH (€BPOIENCHKUI
aHaJor) Ta MeH1Ii 3a po3mipamu KoHTpakTy — MiHi (10 T), a Takox Makpo — (1 T). 3a3HaueHo, 110 Ha I0YaTKOBOMY
eTarli BITYM3HSIHI yYaCHUKU 6ip;KOBOi TOPTiBJli HE IOTPEOYIOTh 3aIIPOBA/I)KEHHSI I€PUBATUBHUX KOHTPAKTIB 3
IIOCTaBKOIO CiJIbCbKOTOCNOAAPCHKOI MPOAYKLi, [0 BTpayae aKTya/lbHICTb Y MaliOyTHbOMY. Y 3B'13Ky 3 LIMM, Ha
BITYMBHSIHUX TOBAPHUX Gipskax 3aITPOMIOHOBAHO BUKOPUCTAHHS OPTaHi30BaHOI TOPTiBIIi JepUBaTUBHUMU
KOHTPaKTaMU Ha CiJIbCbKOTOCMOAAPChKY IIPOYKILil0 PO3PaXyHKOBOIO TUIY CTaHAAPTU30BaHOI (POPMU.
BcTaHOBIIEHO, O A€PUBATUBHI KOHTPAKTH BiflirpaloTh KJIIOYOBY POJb y 3a06€3M€4eHH] IPOrHO3yBaHHS MalOyTHBO]
1[iHOBOi KOH'IOHKTYPH Ha PHMHKax 6a30BUX aKTHBIB Uepe3 BeJleHHs icTOpUYHOro 6a3ucy. JloBeleHO HasBHY TiCHOTY
3B'SI3Ky MiXK (p'IouepCHUMU LjiHaMU Pi3HUX 6ip>KOBUX MaiiaHuuKiB. OTpUMaHi pe3ysbTaTy HaJamu MifCTaBy
OOIPYHTYBaTU METOJMYHI MiXOAU 100 BUKOPUCTAaHHS (P’I0YEPCHUX LIiH HE TiJIbKU [J151 IPOTHO3YBaHHS CBIiTOBO]
1IiHOBOI KOH'IOHKTYPH, a TAaKOX J1J151 (POPMYBAHHSI CTPATETil IPOAAXiB, XeIPKyBaHHS L[iHOBUX PU3MKIB Ta ONTUMIi3aLji
VIIPaBJIiHCBKYUX PillleHb Y4aCHUKAMU PUHKIB CiJIbCBKOTOCIOAAPCHKOI MpoAyKLii B YKpaiHi. Ha OCHOBI BUSBIIEHOI
KOpeJILIifHOI 3aJ1e’KHOCT] BITYN3HSHUX €KCIIOPTHUX 1IiH Ha KYKyPYA3Yy Ta MUIIEHUIIO 3 IIiHaM1 aMEePUKaHCbKOTO Ta
€BpOINENCHKOro (p'IouepCHOro PUHKIB BUBHAYEHO HASIBHICTh GiIbII TICHOTO 3B’13KYy CaMe 3 €BPOIEIChKUMU
d’rouepcHrMU LiiHaMU. BpaxoByioun TiCHOTY KOpeJISILiTHOTO 3B'SI13Ky BiTYN3HSHOI €KCIIOPTHOI I[iHM Ha KyKYPYZ3y 3
{’1ouepCHUMHU LliHAMU YMKa3bKoi Ta €BPOIENChKOi 6ip>K MifliopaHO MOieslb TPOTHO3yBaHHS BITYM3HSIHOI €KCIIOPTHOI
1iHu FOB Ha 0CHOBi BUKOPUCTaHHS KOPEJISILIIHO 3B513KY, KA HaJla€ MOXJIMBICTb CTBEPKYBAaTU IIPO BAXKJIUBICTD

BUKOPUCTAHHS (P'IOYEPCHUX LiH y IPOrHO3yBaHHI BiTYN3HSHUX CIIOTOBUX LiH HA CiJIbCBKOTOCMOAAPChKY MPOAYKILO.

2. The dissertation research is devoted to the formation of scientific and methodological approaches and practical
recommendations for improving derivative’s exchange trading in Ukraine in the context of growing geopolitical
instability and global price risks. The object of the thesis is the organizational and economic processes of derivative
contract’s exchange trading in Ukraine. The existence of ambiguity in the evolution of the «derivative contract»
concept interpretation in foreign and domestic scientific sources has been established, therefore it is proposed to
distinguish exchange-traded derivative contracts and over-the-counter derivative contracts, which will allow for
their clear division by the scope of trade on organized (exchange platforms) and over-the-counter markets, as well
as to more deeply distinguish the features that distinguish them. An author's approach to the interpretation of the
concept of «exchange-traded derivative contract» has been formed, under which its interpretation is proposed as
a term agreement that meets the characteristics (specifications) or the necessary standardized parameters to
ensure circulation on exchanges, and also provides for the purchase and sale of underlying assets with the
possibility of future delivery or financial settlements with the mandatory use of the clearing settlement system. A
consistent and thorough analysis of the main features that allow for a systematic differentiation of existing types of
derivative contracts was carried out, the relationship between exchange-traded and over-the-counter derivatives
was outlined in the context of ensuring the standardization of the parameters of exchange-traded derivative



contracts necessary for the development of specifications, which gave us the opportunity to identify the
peculiarities of foreign experience and propose ways to implement existing approaches in the domestic practice of
organized commodity markets. The dissertation examines the world practice of developing specifications for
futures contracts and establishes that each leading commodity exchange in the world has its own approach to
developing specifications, which took into account the existing experience of futures trading in leading countries
of the world, as well as the specifics of the operation of domestic spot markets. As a result of the comparative
analysis of the existing specifications of futures contracts for agricultural assets, namely for corn and wheat, of the
two leading exchanges in the world, the CME Group and the Euronext, organizational models of specifications of
futures contracts for corn and wheat have been developed, which can be adapted for exchange trading on
domestic organized commodity markets in the post-war period. The author's concept of using three types of
specifications of futures contracts on domestic commodity exchanges, which are modified by the standard size -
50 metric tons (European analogue) and smaller contracts - mini (10 tons), as well as macro - (1 ton), is proposed. It
is noted that at the initial stage, domestic participants in exchange trading do not need to introduce derivative
contracts for the supply of agricultural products, which will lose relevance in the future. In this regard, the use of
organized trading in derivative contracts for agricultural products of a settlement type of standardized form has
been proposed on domestic commodity exchanges. It has been established that derivative contracts play a key role
in ensuring the forecasting of future price conditions in the underlying asset markets through the maintenance of
a historical basis. It has been proven that there is a close connection between futures prices of different exchange
platforms. The results obtained provided grounds to substantiate methodological approaches to the use of futures
prices not only for forecasting the world price situation, but also for the formation of sales strategies, hedging
price risks and optimizing management decisions by participants in agricultural markets in Ukraine. Based on the
revealed correlation dependence of domestic export prices for corn and wheat with prices on the American and
European futures markets, it was determined that there is a closer connection with European futures prices.
Taking into account the close correlation between the domestic export price for corn and futures prices on the
Chicago and European exchanges, a model for forecasting the domestic FOB export price was selected based on
the use of a correlation relationship, which makes it possible to assert the importance of using futures prices in
forecasting domestic spot prices for agricultural products.
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