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ACTUALITY OF THE UKRAINE STOCK MARKET

Objective. The purpose of the article is to study theoretical and practical aspects of the
functioning of the stock market of Ukraine and to formulate proposals for improving the system.

Methods. The following methods were used to write the article: generalization,
statistical, logical, method of induction, deduction, modeling.

Results. It is proved that the main goal of the operation of commodity exchanges in
Ukraine is the creation of civilized conditions for economic relations between producers and
consumers of goods in the domestic and foreign markets. Therefore, the stock exchange as an
organization is not a party to the purchase and sale agreements, but creates a favorable
environment for doing business.

Scientific novelty. In general, the principles of the organization of the exchange market
formulated a single system, mutually complementing each other, and correspond to the current
stage of market formation.

Practical significance. It should be noted that the effectiveness of the stock market
depends on how balanced its functional subsystems. Organizers and market regulators have the
opportunity to influence them by activating or blocking executed functions, and thus regulating
the rate of development of the stock market. The unity of the decisions taken by the organizers
and regulators of the stock market, their consistency and consistency are ensured by certain
principles of stock trading, which contributes to the full realization of the potential benefits of an
organized market.
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MPOBEACHOTO aHalli3y CTaHy Ta JAWHAMIKM PUHKY NOXIIHUX IIHHMX TMamnepiB B YKpaiHi
3alpONOHOBAHO OCHOBHI HANPSIMHU HOTO PO3BHUTKY.

KawuoBi cjoBa: pUHOK [epuBaTUBIB, MOXiAHI (DIHAHCOBI IHCTPYMEHTH, OTIIIOHH,
¢’rouepcu, XeMKyBaHHS PU3HKIB, OIpKOBHH PpPHUHOK JI€pUBATHUBIB, I03a0Ip>KOBUH PUHOK
JIepUBATHBIB.

TEHAEHIUUA PAZBUTUS PBIHKA ITPOU3BOJHBIX ®PUHAHCOBBIX
NHCTPYMEHTOB HA BUPKEBOM PBIHKE YKPAWHbI

B crathe mpoBeneH aHanu3 (QYHKIMOHUPOBAHMS pPBIHKA JEPUBATHBOB B YKpauHe.
BbIsiBIeHBI IO3UTUBHBIE M HETaTUBHBbIC TEHICHUMHU pa3BUTHUS pbiHKA. OrpeneneHbl OCHOBHBIC
poOJeMHbIE aCHEeKThI, MPEMITCTBYIONINE 3 (HEKTUBHON JEATEIHHOCTH OTEYECTBEHHOTO PhIHKA
nepuBaTUBOB. Ha OCHOBE MPOBEACHHOTO aHAJIM3a COCTOSIHUA M AWHAMHUKHU PHIHKA MTPOU3BOIHBIX
LEHHBIX Oymar B YKpauHe MpeioKeHbl OCHOBHBIC HAIIPABIICHUS €r0 Pa3BUTHSI.

KarueBble cjioBa: pbIHOK JIEpUBATHBOB, NMPOM3BOJHBbIC (DMHAHCOBBIE HMHCTPYMEHTHI,
OILIMOHBI, (BHIOYEPCHI, XEHKUPOBAHNE PUCKOB, OMPKEBON PBHIHOK JAEPHBATUBOB, BHEOUPIKEBOM
PBIHOK JIEPUBATUBOB.

TRENDS OF DYNAMIC DEVELOPMENT FINANCIAL INSTRUMENTS
AT THE EXCHANGE MARKET OF UKRAINE

The article analyses the functioning of the derivatives market in Ukraine. Positive and
negative trends in the development of market are revealed. The main problem aspects that
impede the effective operation of the domestic derivatives market are identified. Based on the
analysis of the state and dynamics of the derivatives market in Ukraine, the main directions of its
development are proposed.

Keywords: derivatives market, derivative financial instruments, options, futures, hedging
of risks, exchange derivatives market, over-thecounter market of derivatives.

AKTyaabHicTh Mpo0JieMH. Y Cy4yacCHHX YMOBaxX HalWBaKIUBIIIUM CKJIQJHUKOM PO3BUTKY
SK HaIlIOHAJBbHOI, TaK 1 CBITOBOT €KOHOMIYHOI CHCTEMH € IJI00aji3aliiiHi mporecH. 3pocraioda
B3a€MO3AJICKHICTh KpaiH, IHTeHCH(IKallil MDKHApOAHOTO OOMIHY TOBapaMHM, IMOCIYraMu i
KaIliTaJloM BeIyTh 1O TMOSIBU HOBUX TEHJAEHII y cdepi K eKOHOMIUHHUX, Tak 1 (piHaHCOBHX
BimHOCHH. OJHOYAaCHO 3 TIOCWJICHHSM TIPOLIECIB EKOHOMIYHOI 1iHTerpailii BinOyBaeThCs
30UIbIIeHHS PiBHS 1 TeMmiB (hiHAHCOBOI iHTerparii, 30kpema i ¢inaHcoBUX puHKIB. dDiHaHCOBA
HECTaOUIBHICTh 1 3HAYHA I[IHOBA BOJATHIBHICTH HA CBITOBHX 1 HAI[lOHATBHUX (IHAHCOBUX
pPUHKaX 3YMOBIIOIOTH NOTpPe0y B IIUPOKOMY BHUKOPUCTAHHI CIIELIAIBHUX I1HCTPYMEHTIB
XEIDKYBaHHS PHU3UKIB — jaepeBaTuBiB. CBITOBHI JOCBII CBIiQYHUTh, IO PHHOK JCPUBATHBIB
BUKOHYE POJIb IHAMKATOPA CTaHY 1 HEPCHEKTUB 3MiH SK HAI[IOHATbHUX, TAK 1 CBITOBOT €EKOHOMIK.
B VkpaiHi puHOK JAepHUBATUBIB PO3BHBAETHCS IyXKe IMOBUIBHO, caMe€ TOMY AaKTYaJIbHUM €
JOCII/PKEHHS TeHCHLIIH HOT0 (YHKI[IOHYBaHHS HA Cy4aCHOMY €Talli.

AHaJi3 ocTaHHiX JocaigxeHb i myOJikauiii. locnipkeHHI0O TIPOOIeM PO3BUTKY PUHKY
NoXiIHUX (PIHAHCOBUX IHCTPYMEHTIB 1 HOTO BIIMBY Ha €KOHOMIKY KpaiHU HAJa€ThCs BEIUKOTO
3HA4YCHHS K BITYM3HSIHMMH, Tak 1 3apyOiKHMMH BueHUMH. Cepes BITUM3HAHUX 1 3apyODLKHUX
HAYKOBIIIB, sIKi 3aliMarOThCs JOCTIKEHHSAM ITi€] ramy3i, cIiJ BUIUIUTH pOOOTH TaKUX aBTOPIB:
A.B. besrr’sitoBa, ®@. bneka (F. Black), .M. Bypnenko, O.M. bypenina, [.€. Bumnska, O.B.
lamanoBoi, M.I. I'anoukina, A.C. I'mymenko, B.B. T'odde, 1.O. [dapymuna, x.M. Keitnca
(J.M. Keyns), A.M. Cnoboasuuxk, [Ix. Mapmamnna (J.F. Marsshall), B.O. SIBopcbka.

IlocTanoBka 3aBaaHHA. Mera CTarTi MOJIsArae B JOCTDKEHHI CTaHy H OCHOBHHX
TEHJEHIIM (YHKUIOHYBAaHHS pUHKY JEpPHBATHUBIB, BHJUIEHHI OCHOBHUX IpoOJieM, IO
MEPEIIKO/HKAIOTh HOro e(EeKTUBHIN AISITBHOCTI Ta 3alPONOHYBAHHI OCHOBHUX HANPSMIB I10JI0
PO3BHUTKY IUB1II30BAaHOTO PUHKY JIEPUBATHBIB B YKpaiHi.
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PesyabtaTn pocaimkennsa. OcobmuBuM BUIoM (DiHAHCOBUX IHCTPYMEHTIB € Tak 3BaHi
«IOXIHI», 10 BIAIrpaloTh BAXIUBY poib Ha (piHaHCOBUX 1 HediHaHCOBUX pHHKaX. lloximHi
¢iHaHCOBI IHCTPYMEHTH (IEpUBATHBH) JICTaM CBOIO Ha3BYy BiJ AaHMNIIHCHKOTO TepMiHA
«derivativey — «noxinHuity. @paHiy3pkol0o MoOBOI0 «derivatify — BuHXiN, JATHHCBKOIO —
«derivare» — BinBoaAWTH, NpoBoaUTH. CBOIO Ha3BYy JEpMBAaTHB OTPUMAaB Bil TOrO, IO HOTO
BapTICTh € MOXITHOIO BiJ BapTOCTi 0a30BUX IHCTPYMEHTIB, MOKJIAICHUX B OCHOBY YI'OJIH.

BoHM 1a10Th MOKJIMBICTh XeIDKYBAaHHS PI3HUX PU3HUKIB, @ TAKOXK yIOCKOHAJICHHS CTapHX
1 po3poOJeHHS HOBUX TOProBHX cTparerid. [mobambHMN PUHOK MNOXIMHUX (IHAHCOBUX
IHCTpYMEHTIB HUHI € MiACTaBOIO JUIA Bciei MibkHapoaHoi (inaHcoBoi apenu. JlepuBaTtuBu
poONATH BEIMUYE3HUI BHECOK Yy PO3BUTOK EKOHOMIKM 1 30UTBIIYIOTh €(EKTHBHICTh PUHKY 3a
paxyHOK OUIbII TOYHOTO BU3HAYEHHS LIHM (DIHAHCOBOTO IHCTPYMEHTY B IMpOLECi BUIBHHUX
Oip’)KOBUX TOPTIB.

V3arajgpbHIOIOUM HABEACHI MOHATTA «JIEPUBATUBIB», MOXHA YTOYHHTH, IO PHHOK
JIEpUBATHUBIB — II€ CYKYITHICTh €EKOHOMIYHUX BITHOCHH I1I0JI0 00Iry JepUBaTHBIB MiX Cy0’€KTaMu
Oip>kOBUX 1 M03a0Ip’KOBUX CTPOKOBUX Yroj s €()EeKTUBHOTO XE/PKYBaHHS PU3MKIB. PHHOK
NOXIHUX LIHHUX TamnepiB moyaB cBi po3BuTok 2010 p., KOIM pO3MOYAIUCS TOPTH
¢’rouepcHuME KOHTpakTamu Ha iHAekc UX Ha Ykpaincekiit 6ipxxi. IlounHaoun i3 1boro poxy
CIIOCTEpIraeTbcs 3pOCTaHHS OOCSTIB YKIAJCHHUX KOHTPAKTIB 13 MOXIAHUMHU (HIHAHCOBUMH
IHCTpYMEHTaMHU.

2016 p. onmHi€I0 3 TOJOBHUX TEHJCHLIH YKpPaiHCBKOTO PUHKY JAEpHUBAaTHUBIB OyIo
30UIbIIeHHs 00cATIB emiciii onmioHHUX cepTudikaris. Tak, ynponosx 2016 p. HamionambHOIO
KoMmiciero 3 niHHUX nanepis i pongosoro puHky (HKLIIDP) 6yno 3apeectpoBano 9 BUIIyCKiB Ha
3aranpHy cymy 198,8 muH rpH. Lle € MO3UTHBHOIO TEHICHIIIEI0 PO3BUTKY PUHKY JCPUBATHUBIB,
OCKUIBbKH 1€l TOKa3HUK OyB HalOUIBIINM 32 BCIO ICTOPiI0 (PYHKIIOHYBaHHS PHUHKY JA€pPHBATUBIB,
X04a Mpolec peecTpallii NOXiAHUX IIHHKUX nanepiB po3novascs 3 2000 p. IIpoTsrom 2018 poky
Kowmiciero 3apeectpoBano | BUITyCK OMIIOHHUX cepTU(iKaTiB Ha 55 MuH TpH. (puc 1).
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Puc. 1. O0csr 3apeecTpoBaHux BUNycKiB onuionHux ceprudikaris 2011-2018 pp., miaH rpa
IDicepeno: cknadeno agmopamu 3a danumu [1; 2].

B Vkpaini ¢opMyBaHHS CydyaCHOTO PHUHKY JEpHUBATUBIB PO3MOYAIOCH TOJI, KOJIU B

PO3BMHEHUX KpaiHaX BiH YK€ JOCSAT BHCOKOTO pIBHS I aKTHBHO BIUIMBA€ HAa CKOHOMIYHI Ta
coLiasbHI MPOLIECH.
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@oHmoBUI PUHOK Yy Till YW IHIIIM KpaiHi XapaKTepU3YyeTbCs, HacaMIlepen, O0OCsIrom
0ip>k0BOI TOPTriBIIl IHHUMHU MAnepaMu, KUTbKICTIO LIHHUX MarepiB, 110 nepedyBaroTh B 00Iry Ha
¢donmoBux Oip:kax. 3a pe3yibTaTaMH TOPriB Ha OpraHi3oBaHOMY PUHKY mpotsroM 2018 poky
oOcsr 0ip>)KOBUX KOHTPAKTIB 3 IIIHHUMHU MarepaMu cTaHoBUB 260,87 Mipa rpH.

HaiiOinpmmii o6csar TopriB 3a (iHaHCOBUMH IHCTPYMEHTAMU Ha OpraHi3aropax TOPriBii
IPOTATOM 3a3HAYEHOTO Tepioay 3adikCoBaHO 3 AEp:KaBHUMHU oOmiramisMu Ykpainu — 246,5
MiIpa TpH, 94% Bix 3aranbHOTO 00CATY OIpKOBHX KOHTPAaKTIB Ha OpraHizaropax TOPTiBii
npotsrom 2018 poky (puc 2).
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Puc 2. OOcsr 6ip>k0BUX KOHTPAKTIB 3 I[IHHUMU MariepaMu Ha OpraHizaTopax TOPTiBIi 3
PO3MOALIOM 32 BUAOM (PiHAHCOBOTO IHCTPYMEHTY mpoTsroM 2018 poky, MIIH TpH
IDicepeno: cknadeno aemopamu 3a oanumu [1; 2].

Ha opraunizamiiino odQopmieHOMY pHHKY HpoTsaroMm ciyas-rpyans 2018 poky
criocTepiranacs KOHCOJIAAllis TOPriBJii LIHHUMH TamnepaMu Ha JBOX (oHAOBUX Oipikax
«[TepcnextuBay Ta «IIOTCy, mo cranoBuio 92% BapTocTi OipKOBUX KOHTPAKTIB.

Tabauys 1
OOcsr OipKOBHX KOHTPAKTIB HA OpPraHi3aTopax TOPriBili 3 pO3MOALIOM 32 BUJIOM (DIHAHCOBOTO
IHCTpYMEHTY (B po3pi3i opranizatopiB Toprisii) npotsirom 2018 poxy, MITH I'pH.

. . o epKkaBH1 e e
O[:)am?aT.op Axmii .Oﬁ.mraun Iloﬁ.lp;iraui'l' IHBCCTI/I.I.III/IHI JdepuBaTtuBn Yceboro

priBui MiANPUEMCTB Yicpainn ceprudikatu
OoTC 373,93 3823,76 | 108118,43 202,05 0,00 112518,20
IlepcnexTnBa 29,96 4654,02 | 121777,68 65,71 797,60 127324,98
Yb 776,66 1789,21 16578,55 4,22 1843,52 20992,16
YMBbBb 3491 0,00 0,00 0,00 0,03 34,94
Innekc 0,49 0,00 0,00 0,00 0,00 0,49
Ycboro 1215,95 10267,00 | 246474,66 272,01 2641,15 260870,78

IDicepeno:  ingopmayitina 006i0ka w000 po3eumKy Gonoosoco puHKy Yrpainu

npomsi2om ciunsi-epyous 2018 poxy.
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Ha BinMiHy Bin yKpaiHCBKOTO PWHOK JI€PHUBATUBIB PO3BUHEHHX KpaiH NpeJCcTaBICHUN
IIMPOKUM Jlalla3HOM BHKOPHCTaHHS MOXIAHUX (DIHAHCOBUX IHCTPYMEHTIB: ¢ rouepcamy,
omnuioHaMu, popBapaaMu, CBOIIaMH, YroJaMu po (GopBapaHi MPOLIEHTHI cTaBKH Ta iH. CBITOBUI
JOCBiZl CBIMYMTH, IO XapaKTEPHOIO TEHACHIIEI0 CYYaCHOTO CBITOBOTO PHHKY MOXITHUX
(iHAHCOBUX IHCTPYMEHTIB CTAalOTh MPOIECH, TOB’sI3aHi 3 YCKJIAJJHEHHSAM IHCTPYMEHTIB, cepel
SKMX MOXHAa BUJUTUTH: OTIIIOHH HA CBOIH, (pOpBapIHi CBOIHU, BITKPUTI CBOTIH, KOHTPAKTH Ha IIIe
HE BWIIyIIEHI WiHHI mamepu Ta iH. KpiM TOro, moOmMpeHHs KpEOUTHUX JEpUBATHBIB €
NEPCHEKTUBHUM HANpPSMOM PO3BUTKY PUHKY HMOXiAHUX (DiHAHCOBUX IHCTPYMEHTIB [3, c. 67]. I3
KOXXHUM POKOM 3’SIBIISIIOTHCS HOBI JICPUBATHUBH, 3aCHOBAaHI HAa HOBUX 0a30BHUX aKTHBaxX. Tak,
HbIO-Hlopkcbka koMmaHist LedgerX otpumana odiriiiauii 103811 Ha 3ammyck 6ipiki i KIIIPUHTOBOTO
ueHtpy s toprieni y CIIA kpunToBamioTHUMH oOmIlioHaMu 1 JepuBatuBamu. HoBi
IHCTpYMEHTH MOKJIMKAHI 3HU3UTHU IHBECTHULINHHI PU3UKHU 1 HagaaAyTh MPO30PICTh 1 HATMsAA, Ha
SAKHMX TPAIUIIIfHO HAMOIATAIOTh IHCTUTYLIHHI iHBecTopH [4].

OTxe, mpoBeieHUI KOMIUIEKCHUI aHalli3 CTaHy PUHKY J€pUBATUBIB B YKpaiHi CBiIUUTh
PO HE3aJOBUILHMI CTaH HOro (YHKIiOHYBaHHS. MOr0 pO3BUTOK CTPUMYEThCS HH3KOIO
npo6iieM, Halicepio3HINMU 3 SKUX € TaKi:

1. HemockoHaMICTh 1 BIICYTHICTB CIEI[iaTbHOTO HOPMATUBHO-TIPABOBOTO MIATPYHTS 111010
peryiaioBaHHs BUIYCKY Ta o0iry mnoxigHux ¢iHaHcoBUX iHcTpyMeHTiB. Ilepemycim ciig
3a3HAYMTH, 110 B IPABOBOMY II0JI1 IOCI HEMA€ CIELiaTbHOTO 3aKOHY IIPO PHHOK AepuBaTuBiB. Ha
Cy4acHOMY eTalli JiI0Th 3aKOHH 1 MiJ3aKOHHI HOPMAaTHBHI aKTH, IO PErYIIOIOTh JIUIIE OKPEeMi
OOKH IIbOTO PUHKY, 1110 XapaKTEPU3YIOTHCS HEMOCIIIOBHICTIO 1 HEY3TI'0/IKEHICTIO.

IleBHI KpOKM JUIS CTBOPEHHS IUBUII30BAaHOTO PHHKY JEpUBATHBIB B YKpaiHi Bke
3MIMCHIOITBCA. 3a MATpUMKH MiKHapoaHux ekcreprtiB 3 USAID, €6PP ta MB® i Hapoanux
nenyTaTiB KoMiteTy BepxoBHoi Panu 3 nutanb ¢piHaHCOBOT NOJITUKH Ta OaHKIBCHKOT iSUTBHOCT1
OyB HiATOTOBJICHUI 3aKOHOMPOEKT «IIpo pPHHKH Kamitalmy Ta peryiboBaHI PUHKH», Y SKOMY
3aKJaIcHul MDKHApOJHUHN JOCBiI BUKOpPHCTaHHA JepuBaTHBIB. KiltouoBa mera JOKyMeHTa —
KOMIUIEKCHE BpPETYJIIOBaHHA MHUTaHb (YHKI[IOHYBaHHS pHUHKY JEpUBAaTHBIB, a TaKOX
BPETYJIIOBAaHHS JISUIBHOCTI  PErylbOBaHUX PHUHKIB 1 po30ynoBa iX iHGPACTPYKTYypH,
3alpOBaPKEHHS] IHCTPYMEHTIB 3aXWUCTy YYaCHHUKIB IHMX PHUHKIB. 3aKOHOMPOEKT IPOIOHYE
KOHIICTILIIIO  PO3MOJAULY PpEerylbOBaHUX pPHHKIB Ha peryaboBaHud (OHIOBHH PHHOK,
peryiabOBaHUNM TOBAPDHUM PHHOK, PEryJbOBAHMNA TIPOIIOBUM PHUHOK, PETYJIbOBAaHUN PUHOK
JepuBaTUBIB [3].

2. Hepo3BUHEHICTh pUHKIB 0a30BUX akTHBIB. Lle MOB’A3aHO 3 MPAKTUYHOIO BIICYTHICTIO
OpraHi3oBaHMX 1 JIKBIJHMX OIp>)KOBUX TOBAPHHX PHUHKIB EHEPTrOHOCIIB, CUIBIOCHIPOIYKIN 1
MmetaniB. HuHi Ha ykpaiHCbKOMY (OHJOBOMY pHHKY MEpEeBaXKalOTh MOXiAHI (iHAaHCOBI
IHCTpYMEHTH 3 (POHIOBHMH 1 BIIOTHUMH Oa3MCHUMH aKTHBAMH, a HE MPOLEHTHI (hiHAHCOBI
JCpUBATHUBH, SIKi BIACTHBI PO3BUHEHUM PHUHKAM.

3. HenocratHiii piBeHb pO3BUTKY BIAMOBIAHOT IHPPACTPYKTYPH, 30KpeMa e(hEeKTUBHOTO
KJIIPUHTY Ta IHCTUTYTY MapKeT-MEHKHUHTY.

4. BiacyTHicTh y OUIBIIOCTI TOCHOJAPIOIOYMX CYO’€KTIB MPAKTUYHOTO IHTEpecy 0
3MIMCHEHHS YroJ 13 MOXiTHUMH (piHAHCOBMMHM IHCTPYMEHTAMH, 1110 TTOB’SI3aHO 3 HU3bKUM PIBHEM
noiH(OPMOBAHOCTI Cy0’€KTIB I'OCIIOIAPIOBAHHS MPO OTepallii 3 AepUBaTUBAMHU.

5. IlepeBaxkaHHsl HA PUHKY JICPUBATUBIB CHEKYJISHTIB, OCKUIBKU MPAKTUKA XeJKYBaHHSI
PHU3UKIB 13 BUKOPUCTAHHSAM (DIHAHCOBUX JCPUBATHBIB MOKH HE BJIACTHBA OUIBIIOCTI YYaCHUKIB
PHUHKY.

[Tomanpmmii po3BUTOK IMBLTI30BAHOTO PUHKY JAEPUBATHUBIB, HAa HALIy JYMKY, TOBUHEH
BiIOyBaTHCSA 32 TAKUMH HalpsMaMu:

— JIOCATHEHHS CTaOUTbHUX TEMIIB €KOHOMIYHOTO 3pOCTaHHs, CTBOPEHHS Ha I[if OCHOBI
YMOB Ul PO3BUTKY PHHKY JCpUBATHBIB i 3a0€3MEUeHHs] 3BOPOTHOTO BIUIMBY I[bOTO PUHKY Ha
€KOHOMIYHI1 MPOTIECH;
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— po3poOneHHs, YXBaJleHHS 1 peaiizaiis 3aKOHOJABYMX aKTiB, IO BiANOBITAIOTH
Cy4acCHUM YMOBaM pO3BHUTKY PUHKY JI€pUBATUBIB YKpaiHU I amanToBaHi 0O €BPOIEHCHKUX 1
CBITOBUX CTaH/IAPTIB;

— PpO3BUTOK BIANOBIAHOI 70 yMOB YKpaiHM 1HQPACTPYKTYypH pPHHKY, IO CIpHUSE
MIABUIICHHIO JIIKBIIHOCTI MOXiMHUX (DIHAHCOBUX IHCTPYMEHTIB;

— CTBOPEHHS YMOB JIJIsl aKTHBHOT Y4acTi Ha pUHKY JE€pUBATHBIB SIK IHAWBITyalbHUX, TaK 1
IHCTUTYIIOHATBHUX I1HBECTOPIB, SKi 3a PaxXyHOK CBOIX 3a0Ia/UKEHb MOXYTh 301IbIIYBaTH
MOTEHI[iaJ]l IHBECTYBAHHS B EKOHOMIKY;

— PpO3IIMPEHHS CHEKTPY IHCTPYMEHTIB PHHKY JEepUBATHBIB, 30KpeMa MpPOIEHTHI Ta
KpPEeIUTHI JepUBaTHBH, 110, y CBOIO 4YEpry, JacTh 3MOTY 3allydUTH HOBHMX IHBECTOpIB, SIK
BHYTPILIHIX, TaK 30BHIIIHIX;

— 3ampoBaPKEHHS HOBHX MEXaHI3MIB 3aXUCTY YYAaCHUKIB PHUHKY 4Yepe3 3aCTOCYBaHHS
IHCTUTYTY JIKBIJAIIHHOTO HETTIHTY, SKAW CHpHUS€ 3MEHILICHHIO PH3UKIB 1 BUBUIBHEHHIO
Karirany;

— 3a0e3MeveHHs 10CTaTHBOI MOIH(OPMOBAHOCTI IHBECTOPIB AJIS BIAPOHKECHHS KYJIbTYPU
MOBEJIHKM Ha PUHKY, KYJIbTYpH BIANOBIAAIBHOCTI, 1I€, Y CBOIO Yepry, BiAPOIUTH JOBIpY 10
PHUHKIB I€PUBATHUBIB;

— CIIPUSIHHA PO3BUTKY KOHKYPEHTHOTO PUHKY MOCIYT PEHTHHTOBUX areHTCTB;

— 3a0€3MeYeHHs] ONTHUMAJIBHOTO MO€HAHHS PUHKOBUX MEXaHI3MIB, CAMOPETYIIOBAaHHS Ta
JIep>KaBHOTO PEryJIOBaHHS MPOIECIB, SKi BiAOYyBaIOTbCA HA PUHKY MOXIAHUX IIHHUX MamepiB 3
ypaxyBaHHAM HOTO HaI[lOHAIBHUX OCOOIMBOCTEH 1 TJI00AIBHOTO XapakTepy CBITOBOTO PHHKY
JepuBatuBiB [6, c. 62—63; 7, c. 159].

BucHoBkn. OTXe, Ha OCHOBI aHaI3y CTaHy W JAWHAMIKU (YHKIIOHYBaHHS PHHKY
JIepUBaTUBIB MO’KHA KOHCTAaTyBaTH, IO BiH HE BIANOBiAa€ MOTpedaM PO3BUTKY HalliOHAJIBHOI
EKOHOMIKH, He BUKOHYE CBO€I rOJIOBHOI (DYHKIIT — XeJKyBaHHS PH3UKIB YYaCHUKIB PUHKY.
Haranpai npoGuiemu, 1110 iCHYIOTh Ha PUHKY JI€pUBATUBIB B YKpaiHi, 3aBaKal0Th HOTO PO3BUTKY
— 11 He3HayH1 00CIru TOPriB JEepUBATUBAMHU, OOMEXEHA KUTbKICTh MOXIIHUX IIHHUX Tarepis,
HE/IOCKOHATICTh 1 BIICYTHICTh CHELIATbHOTO HOPMATHBHO-TIPABOBOTO MIATPYHTS IOAO
peryiaioBaHHs BUITYCKY Ta 00iry nepuBaTuBiB. Pazom i3 TuM, mepexiy pUHKY JE€pHUBATUBIB Ha
AKICHO HOBHUH pIBEHb 3aJCKUTh BiJ BHpIMIEHHS NpPOOJIEMHUX MHUTaHb 1 CTUMYITIOBAHHS
MOJANBIIOT0 HOTo po3BUTKY. IlinBUIIIEHHS eeKTUBHOCTI (DYHKIIOHYBaHHS PUHKY JICpUBATHBIB
B YKpaiHi JacTh 3MOTY 3aIIPOBAAUTH MIIlHY OCHOBY ISl IOBIOCTPOKOBOTO 3POCTAHHS €KOHOMIKH
VYkpainu Ta 3a0e3nedeHHs cTabuIbHOCTI 11 (hiHAHCOBOT CHUCTEMH.
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TRENDS OF DYNAMIC DEVELOPMENT FINANCIAL INSTRUMENTS
AT THE EXCHANGE MARKET OF UKRAINE

Objective. The purpose of the article is to study of the state and main trends of function
the market of derivatives, the allocation of the main problems that prevent it from being effective
activities, and the proposal of the main about the development of a civilized market for
derivatives he was in Ukraine.

Methods. The study of modern tendencies in the development of the market of
derivatives involves the use of general scientific techniques and methods. Using the method of
scientific abstraction and the method of dialectics, the essence and main functions of derivatives
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are investigated in the article. Using the methods of dialectics, deduction, the combination of
historical and logical analysis of the peculiarities of formation and the main contradictions that
accompany the functioning of the market of derivatives in modern conditions. Based on the
methods of scientific abstraction, systemic, graphical and statistical analysis, the trends of the
market development of derivatives, its dynamics, structure and the most important segments are
investigated.

Results. Derivative financial instruments allowed market participants to more effectively
manage financial risks, make financial intermediation more secure on the international market.
They allowed both borrowers and creditors both professional market participants and private
investors to hedge interest and currency risks, to use arbitrage with the possibility of European
markets and with a favorable conjuncture for the implementation of speculative strategies.

Scientific novelty. It is in solving the scientific task of ensuring sustainable development
of the market of derivative financial instruments of Ukraine, developing and substantiating
scientific and methodological provisions for assessing its status and preventing the emergence of
crises on it.

Practical significance. It lies in the application of scientific and methodological
approaches, in the activities of the authorities that regulate the market of derivative financial
instruments in Ukraine.
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