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2. The Functioning of Monetary Surrogates in the Form of Cryptocurrency as a Mechanism for the Securitization of
Bank Assets

Pedepar:

1. Y puceprauii gocizmpkeHo GeHOMEH IPOLIOBUX CYpOrariB y (P OpMi KpUIITOBAJIIOTHU SIK CKJIQZ0BOI Cy4acHOI
cucremu QpiHaHCOBOI iHTepMeiallii Ta MexaHi3My TpaHcpopmaliii 6aHKIBCbKUX aKTUBIB Y JIiKBiHi (piHaHCOBI
iHcTpyMeHTU. OGI'PYHTOBAHO, 1110 3 PO3BUTKOM LIM(POBUX TEXHOJIOTIH i AeleHTpasizoBaHuX (PiHAaHCOBUX MEPEX
copmyBanacs sIKiCHO HoBa ¢opma IPOLIOBOro 00Iry, y MeKax SIKOi KPUIITOBAIIOTA [IePeCTae OYTU BUKIIOUHO
aJIbTepHAaTHBHUM 32COO0M PO3PaxXyHKIB Ta iHBECTULITHUM aKTHBOM. BOHa nourHae BUKOHYBATH QYHKIIi0
cex’IopuTH3allii, 3a06e3euyioum epeposnoiis BapToCTi Ta PiHaHCOBOTO PU3UKY MK yYaCHUKaMU PUHKY Y
uudposomy cepenopuli. Came 1151 TpaHchOpMallisl 3yMOBIIIOE NEPEXif Bifl KIACUUHUX MOJeJel CEeKIOpUTU3AaLlii, 1[0
CIUPAIOThCS HA TPAAMLINAHY iHCTUTYLINHY iHPPACTPYKTYPY, A0 UUPPOBUX (POPMATIB CTPYKTYPOBAHOTO

diHaHCYyBaHHS, Jie KJII0YOBY POJIb BillirpaloTh TEXHOJIOTI TOKEeHi3allil Ta CMapT-KOHTPAKTH.



2. The dissertation explores the phenomenon of monetary surrogates in the form of cryptocurrency as a
component of the modern system of financial intermediation and as a mechanism for transforming bank assets
into highly liquid financial instruments. It is substantiated that the development of digital technologies and
decentralized financial networks has formed a qualitatively new form of monetary circulation in which
cryptocurrency ceases to function solely as an alternative means of payment or investment asset. Instead, it begins
to perform a securitization function, ensuring the redistribution of value and financial risks among market
participants within a digital environment. This transformation determines the shift from classical securitization
models, based on traditional institutional infrastructure, to digital formats of structured finance, where
tokenization technologies and smart contracts play a key role.
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