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1. Y po60Ti 31iliCHEHO KOMIIJIEKCHE NOCJiIKEHHS IPAaBOBOT0 PETYJIIOBAHHS 00iry BaJlIOTHUX LIiIHHOCTEN B YKpaiHi B

yMOBax TpaHc(opMallii BaJIOTHOI CUCTEMU JEP>KaBU, PO3BUTKY LU(PPOBUX (PiHAHCOBUX iHCTPYMEHTIB Ta
(dYHKLIOHYBaHHS [IPAaBOBOTO PE>KUMY BOEHHOI'O cTaHy. OCO0JIMBY yBary 30cepeiKeHo Ha OCiIKeHHi IPaBOBOi
IIPUPOJY BAJIIOTHUX L[iHHOCTEH, iX Miclisl B cucTeMi 06'€KTiB (piHaHCOBO-IIPABOBOTO PETYJIIOBAHHS, & TAKOX

XapaKTEePUCTULLi IPABOBOTO PEKMMY BaTIOTHOTO PETYJIIOBAHHS, BAJIIOTHUX OOMEKEHbD i BaJIIOTHOTO HAIJIALY.

BcraHOBJIEHO, 110 CY9aCHUI PO3BUTOK BAIOTHUX BiTHOCHH XapaKTepPU3YEThCSI CYTTEBOIO TpaHC(popMalieo

iAXOIiB 1O IPABOBOTO PEryJI0BaHHS IPOLIOBOrO 006Iry, 110 NOB'SI3aHO 3 IEPEXO0OM Bifl agMiHicTpaTuBHOI MoAei

BAJIIOTHOTO PETyJII0OBaHHS A0 JibepasibHOI CUCTEMH, 3aCHOBAHOI HAa IPUHIMII CBOOOAY 3/1iICHEHHS BaJIIOTHUX
onepauin. [lokazaHo, 1o NPUMHATTA 3aKOHY YKpainu «IIpo BaiioTy i BajloTHI onepanii» 3aro4aTkyBajio HOBY

MOZIeJIb BaJIIOTHOI ITOJIITUKY IeP>KaBY, sIKa OPieHTOBaHAa Ha IIOCTYIIOBY JlibepaJli3allito BaJIOTHOTO PUHKY Ta



HabIVKEHHS HalliOHAJIbHOTO BaJIIOTHOTO 3aKOHOIABCTBA JO €BPONEChKUX CTAaHJAPTIB TPABOBOI'O PETYJIIOBAHHS
PyXy KamiTtasny. JloBefeHo, o KaTeropii «rpolli», «BajioTa» Ta «BAIIOTHI LIIHHOCTI» MalOTh CKJIQOHWI MIKTraly3€BUA
XapakTep i He MOXXYThb OyTH IIOBHICTIO [10SICHEH] CyTO €KOHOMIYHUMU Higxogamu. OOGIPyHTOBAHO, 110 POl
BHCTYIAIOTh YHIBEPCAIBHOI €KOHOMIKO-TIIPAaBOBOIO KAaTEropielo, gKa BUKOHYe (PYHKIIil 3araJibHOTO €KBiBaJ€HTa
BapTOCTi, 3acO0y IJIaTeXy, 3ac00y 06iry Ta HAKOIIMYEHHS, TOA] SIK BaJllOTa € OPUAUYHO BU3HAYEHOIO (POPMOIO
icHyBaHHS rpouiet, mo GyHKIiOHye B MeXKax CIIeliaIbHOro IIPaBoOBOrO PEXMMY, BCTAaHOBJIEHOTO JepykaBoio. Ha
OCHOBI aHasli3y HayKOBUX MiJIXOJiB Ta I10JIOXKEHb 3aKOHOJABCTBA BCTAHOBJIEHO, 1110 BaJlI0Ta HAOyBae Iy0JIiuHO-
IIPAaBOBOTO 3HAYEHHS Yepe3 CUCTEMY [TPAaBOBOTO PETyJIIOBAHHS, SKi BUBHA4YalOTh MOPSIOK ii eMicii, 06iry,
KOHBepTalii Ta Jep>XaBHOro KOHTpos10. OCO6/IMBY yBary NpuAijieHo BUBHAUYEHHIO [1PaBOBOI [IPUPOAY BAIIOTHUX
LiHHOCTEN Ta BCTAHOBJIEHHIO KPUTEPIIB iX BilHECEHHS [0 BilIIOBiNHOI KaTeropii. JloBefeHo, o CTaTyC BaJIOTHUX
LiHHOCTe! 3aJ7IeXXUTh He JIMIIE BiJl eKOHOMIYHUX BJIACTUBOCTE 00'€KTIB, a IepeAyCiM Bifi IXHbOro HOpPMaTUBHOTO
3aKpIIJIEHHS Y BaJIOTHOMY 3aKOHOJABCTBi. OGI'PYHTOBAHO Mi/IXif, BiAMOBIIHO IO SIKOTO BiHECEHHS IEBHOTO 00'€KTa
IIO BaJIIOTHUX L[iHHOCTEM Mae I'PYHTYBAaTUCS Ha IIO€IHAHHI JBOX B3a€MOIIOB'SI3aHUX KPUTEPIiB: EKOHOMIUHOI
31aTHOCTI BUKOHYBaTH (YHKIii rpoIIel Ta HOPMAaTUBHOTO BU3HAHHSI TAKOI'O 00'€KTA AEP>KABOIO SIK IIpeIMeTa
BaJIIOTHUX BiJHOCHH. Y NOCJIKEHH] OK/IaiHO TPOaHali30BaHO €BOJIOL0 (GOPM Tpolel Ta iX BIJIUB Ha
(hopMyBaHHS Cy4aCHOTO PO3YMiHHS BaJIOTHUX LIiHHOCTE!. BCTaHOBJIEHO, 1110 PO3BUTOK PiHAHCOBUX TE€XHOJIOTIH i
1MQpoBizallisi EKOHOMIYHUX BiJHOCUH 3yMOBUJIY NIOSIBY HOBUX (POPM BapTOCTI, SIKi He 3aBXAU MOXYTb OyTU
OJJHO3HAYHO iHTErpoBaHi 10 TPagULifHOI CUCTEMHU BaJIIOTHOTO PEry/loBaHHs. JloBeleHo, o UudpoBi piHaHCOBI
iHCTpyMEHTH, TaKi SIK €JIeKTPOHHi rpolli, 1@ poBi rpolli LeHTpaIbHOro 6aHKy Ta BipTyasbHi aKTUBU, MAIOTh Pi3HY
IIPaBOBY NPUPOLY I NOTPeOYIOTh HudepeHLiioBaHOr0 MifX0ay 10 iX IPaBOBOTO perystoBaHHS. OOGIPyHTOBAHO
HeOOXiJIHICTh po3MeXyBaHHs LnppoBux GopM rpomei i undpposux Gopm BapTocTi. Busnaveno, mo undposisanis
(dhiHaHCOBUX BiIHOCHH caMa 110 cobi He CTBOPIOE HOBUX BAJIIOTHUX LIIHHOCTEW, SIKIIO BiANOBinHI 06'€KTU HE
BKJIIOUEHi [0 CUCTEeMU BaJIIOTHOTO PETryJIIOBaHHS Yepe3 iXx HopMaTUBHE BU3HAHHS AEP>KaBolo. 3'1COBaHoO, 110
€JIEKTPOHHI rpouii Ta uMpoBi rpolli eHTPaIbHOro 6aHKY MOKYTh PO3IJISIATUCS K 0C00MBI GOPMHU iCHYBaHHS
rpolei, Togi SK BipTyasibHi aKTUBM (KPUIITOAKTUBH) HE BiJIIIOBiAAI0Th KPUTEPIsIM BAJIIOTHUX L[iIHHOCTEN Y
¢dhinaHCOBO-TIpaBOBOMY Bu3HAau€HHI. JlOCiIKeHO 0co6aMBOCTI TpaHcopmariii IpaBOBOro peskuMy BaJIIlOTHOTO
peryiioBaHHs B YKpaiHi. BcTaHOBII€HO, 1110 HOBA MOIeJIb BaJIIOTHOT'O PEryJI0BaHHS 6a3yeTbCs Ha IPUHLUIII CBO6OAU
BAJIIOTHUX OIlE€pallill, BiANOBITHO [0 SIKOTO OyAb-sKi BaJIIOTHI olepallii J03BOJIEHI, SIKIIO BOHU NIPSIMO He 3a00pOHEHI
3aKOHOM. [TokasaHo, 10 Taka MOZEJIb BilIIIOBi4a€ 3arajJlbHAM TEHIIEHIiSIM PO3BUTKY MDKHApOIHOTO (PiHaHCOBOTO
IIpaBa Ta CIIPSIMOBaHa Ha iHTerpauio YKpainu 1o riaobanbHoro ¢pinancosoro npocropy. O6IpyHTOBAHO, 1O
peastizallis s1ibepasbHOI MOJ€Jli BaIIOTHOTO PEryJIIOBaHHS HE BUKJIIOUA€E 3aCTOCYBAaHHS Jep>KaBolo 3aXMCHUX 3aX0/iB,
CIIPSIMOBAaHMX Ha 3a6e3ne4eHHs (PiHaHCOBOI CTAbiIbHOCTI Ta EKOHOMIUHOI 6€3MeKU. 3 OISy Ha Lie 0COOJINUBY yBary
30CepeKeHO Ha BAJIIOTHUX OOMEKEHHSIX SIK IHCTPYMEHTI JIep>KaBHOI BaJIIOTHOI NOTITUKA. BcTaHOBIIEHO, IO
BaJIIOTHI 0OME>XXEHHSI MOXKYTb BUCTYNAaTU e(eKTUBHUM MEXaHi3MOM pearyBaHHS Jep>KaBU Ha KpU30Bi €EKOHOMIYHI
SIBUILA, 30KPEMa B yMOBaX BOEHHOTO CTaHy, OJHAK iX 3aCTOCYBaHHS Ma€ BiJI[IOBiAaTU IPUHLIUIIAM NIPONOPLIIHOCTI,
THMYACOBOCTI Ta NIPaBOBOi BU3HAYEHOCTI. JJoBeNIeHO, 1110 BaJIIOTHI OOMEXKEHHS Y CYy4aCHill CUCTEMI BaJlOTHOTO
PEryII0BaHHS BUKOHYIOTh QYHKIIIO 3aXMCHOI'O MeXaHi3My, CIIPSIMOBAHOT'0 Ha MigTPUMaHHS CTabiIbHOCTI
HalliOHaJIbHOI BaJII0TH, 30aJ1aHCOBAHOCTI NIJIaTIKHOTO 6ajlaHCy Ta 3aXMCTy (PiHAHCOBOI CUCTEMMU JleprKaBU Bif

30BHILIHIX €KOHOMIYHUX 3arpo3.

2. The dissertation provides a comprehensive study of the legal regulation of the circulation of currency valuables
in Ukraine under the conditions of transformation of the national monetary system, the development of digital
financial instruments, and the functioning of the legal regime of martial law. Particular attention is paid to the
study of the legal nature of currency valuables, their place within the system of objects of financial and legal
regulation, as well as to the characterization of the legal regime of currency regulation, currency restrictions, and
currency supervision. It has been established that the modern development of currency relations is characterized
by a significant transformation of approaches to the legal regulation of monetary circulation, which is associated
with the transition from an administrative model of currency regulation to a liberal system based on the principle
of freedom of currency transactions. It is demonstrated that the adoption of the Law of Ukraine “On Currency and



Currency Operations” initiated a new model of the state’s currency policy aimed at the gradual liberalization of the
foreign exchange market and the approximation of national currency legislation to European standards of legal
regulation of capital movement. It is proven that the categories “money”, “currency”, and “currency valuables” have
a complex interdisciplinary nature and cannot be fully explained exclusively through economic approaches. It is
substantiated that money functions as a universal economic and legal category performing the functions of a
universal equivalent of value, a means of payment, a means of circulation, and a means of accumulation, whereas
currency represents a legally defined form of the existence of money functioning within a special legal regime
established by the state. Based on the analysis of scientific approaches and legislative provisions, it has been
established that currency acquires its public-law significance through a system of legal regulation determining the
procedure for its issuance, circulation, conversion, and state control. Special attention is devoted to determining
the legal nature of currency valuables and establishing criteria for their classification within this category. It has
been proven that currency valuables cannot be defined solely through the economic properties of the relevant
objects, since decisive importance belongs to their normative recognition within the framework of currency
legislation. An approach is substantiated according to which the classification of a particular object as currency
valuables should be based on a combination of two interrelated criteria: the economic ability to perform the
functions of money and the normative recognition of such an object by the state as a subject of currency relations.
Considerable attention in the research is devoted to the analysis of the evolution of forms of money and its
influence on the formation of the modern understanding of currency valuables. It has been established that the
development of financial technologies and the digitalization of economic relations have led to the emergence of
new forms of value that cannot always be unequivocally integrated into the traditional system of currency
regulation. The dissertation proves that digital financial instruments, such as electronic money, central bank digital
currency, and virtual assets, possess different legal natures and therefore require differentiated approaches to
their legal regulation. The necessity of distinguishing between digital forms of money and digital forms of value is
substantiated. It is proven that the digitalization of financial relations in itself does not create new currency
valuables if the relevant objects are not incorporated into the system of currency regulation through their
normative recognition by the state. It has been established that electronic money and central bank digital currency
may be regarded as specific forms of the existence of money, whereas virtual assets (crypto-assets) do not meet
the criteria of currency valuables within the financial and legal definition. Particular attention is devoted to the
study of the transformation of the legal regime of currency regulation in Ukraine. It has been established that the
new model of currency regulation is based on the principle of freedom of currency transactions, according to
which any currency operations are permitted unless they are explicitly prohibited by law. It is demonstrated that
such a model corresponds to general trends in the development of international financial law and is aimed at
integrating Ukraine into the global financial system. It is substantiated that the implementation of a liberal model
of currency regulation does not exclude the possibility of the state applying protective measures aimed at ensuring
financial stability and economic security.
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