Riabenko R. H. Harmonization of civil law regulation of futures contract relations under Ukrainian laws to EU laws
The approaches to definition of futures contract as a civil law phenomenon under Ukrainian laws and the laws (acquis) of the European Union vary. The lack of understanding by legislative and executive powers in Ukraine of the notion of futures trade, the lack of conceptual scientific studies, and the confusion in the laws are among the core problems of unsuccessful introduction of futures contract in Ukraine. Under the Ukraine-European Union Association Agreement, Ukraine undertook to reform its laws according to a list of specifically defined EU acquis. Harmonization requires application of comparative law method to determine and solve differences in regulation.
The obligations for harmonization of futures contracts regulation under the Ukraine-European Union Association Agreement are determined by Article 125 and 133 of the Agreement. The specific list of respective EU acquis and the deadlines for transposing of their provisions are stipulated in Annex XVII to the Agreement. The directives concerning futures are found in Appendix XVII-2 and Appendix XVII-5 to the Agreement, to wit: Directive 2006/49/EC of the European Parliament and of the Council of 14 June 2006 on the capital adequacy of investment firms and credit institutions (recast), Directive 2006/48/EC of the European Parliament and of the Council of 14 June 2006 relating to the taking up and pursuit of the business of credit institutions (recast), Directive 2001/65/EC of the European Parliament and of the Council of 27 September 2001 amending Directives 78/660/EEC, 83/349/EEC and 86/635/EEC as regards the valuation rules for the annual and consolidated accounts of certain types of companies as well as of banks and other financial institutions, Directive 2003/6/EC of the European Parliament and of the Council of 28 January 2003 on insider dealing and market manipulation (market abuse), Directive 2004/39/EC of the European Parliament and of the Council of 21 April 2004 on markets in financial instruments amending Council Directives 85/611/EEC and 93/6/EEC and Directive 2000/12/EC of the European Parliament and of the Council and repealing Council Directive 93/22/EEC. Beyond the Ukraine-European Union Association Agreement, the Commission Regulation (EC) No 1126/2008 of 3 November 2008 adopting certain international accounting standards in accordance with Regulation (EC) No 1606/2002 of the European Parliament and of the Council provides some important insights into the notion of futures contract in EU acquis. 
The following types of futures contract as financial instrument may be deduced from the aforesaid directives: futures relating to securities, currencies, interest rates or financial indices or financial measures which may be settled physically or in cash; futures relating to commodities that must be settled in cash or may be settled in cash at the option of one of the parties (otherwise than by reason of a default or other termination event); futures relating to commodities that can be physically settled provided that they are traded on a regulated market and/or an MTF; futures relating to commodities, that can be physically settled provided that they are not traded on a regulated market and/or an MTF and not being for commercial purposes; futures relating to climatic variables, freight rates, emission allowances or inflation rates or other official economic statistics that must be settled in cash or may be settled in cash at the option of one of the parties (otherwise than by reason of a default or other termination event).

Ukrainian legislation focuses on the delivery of goods as a substantive term of a futures contract. However, future contract may be performed by payment or may prescribe no delivery of goods at all.

Conclusion of futures contracts on an exchange is usually considered by Ukrainian law scholars to be a vital characteristic feature of futures contracts. However, such approach contradicts with the practice of over-the-counter trade of derivatives. It also blurs the difference between future contract and forward contract. Former corporate tax law differentiated them by the date of defining the price, which, however, contradicted the foreign practice of future contracts. Instead, futures contract shall be characterized as standardized contracts. All terms of futures contract are standardized, which is the core difference from forward contracts.
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