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International transaction policy, which encompasses the regulation of cross-
border financial transactions, trade, and investment, determines the structure of global
markets and influences the allocation of resources between countries. In a globalized
world, transaction policy requires coordination between states and international
institutions. IMF Managing Director Kristalina Georgieva recognizes that the
assessment of the macroeconomic consequences of tariff measures poses a significant
risk to the global outlook, so the United States and its trading partners should resolve
trade tensions to reduce uncertainty [1].

According to the theory of globalization, the integration of economies not only
increases interdependence, but also creates challenges for social responsibility, such
as inequality of income and access to resources [2]. Coordinated financial reforms
increase the resilience of economies to crises, which generally has a positive social
effect. Transnational financial flows, driven by IMF and World Bank policies,
promote economic growth, but can worsen social indicators in developing countries if
regional specificities are not taken into account [3].

Social responsibility of society is evolving from individual charity to a systemic
approach that includes corporate social responsibility (CSR) and global ethical
norms. The theory of global governance recognizes that cooperation allows for the
development of common norms that take into account social and regional priorities.
In the context of the transformation of social responsibility, this means that
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international transactional policies should adapt to the principles of the Sustainable
Development Goals to minimize negative outside effects and promote social
inclusion.

Transactional policies should determine the standards that govern international
trade and investment. Research on “creating shared value” (Shared Value) proves that
the integration of transactional strategy principles contributes to the long-term
stability of markets, ensuring social welfare. Anton van Boxtel believes that
premiums for bank, hedge fund and asset management company executives have
become a subject of discussion, as they are often associated with excessive risk [4].
Banks, in turn, argue that high bonuses are necessary to retain the most valuable
employees. In a competitive labour market, large banks hire talented traders, paying
bonus for skills, in order to avoid competing with smaller banks, which can lead to
excessive risk. Therefore, in the context of international transactions, according to
stakeholder theory, companies and governments should align the interests of all
stakeholders, and not just maximize profits.

The transformation of digital technologies (blockchain, fintech platforms) is
changing international transactional policy, making it more transparent and
accessible. The theory of information asymmetry recognizes that reducing opacity in
transactions increases trust between participants, which in the context of social
responsibility allows small and medium-sized enterprises to participate in global
markets. Methodologically, international transactional policy depends on the
microstructure of cryptocurrencies, the impact of Uniswap on competition between
exchanges, and the relationship of cryptocurrencies with general risk factors. First,
the uniqueness of cryptocurrency markets through blockchain affects social
responsibility, as transparency and efficiency contribute to public trust in financial
systems. Second, predicting premiums through the use of SPOTVOL, LTV, RV,
which reflect investor behaviour in crisis periods, is important for social
responsibility, as the stability of liquidity supports the accessibility of markets for a
wide range of people. Third, the Uniswap effect points to competition (behavioural
response) that can promote socially responsible resource allocation across platforms.
Cross-market linkages are accompanied by shared shocks and substitution effects,
demonstrating global interdependence that impacts social responsibility through the
availability and stability of financial assets.

Decentralized systems are more active in ensuring financial inclusion. Hisham
Farag, Di Luo, Larisa Yarovaya, Damian Zieba believe that competition between
centralized and decentralized exchanges is evidenced by the increase in liquidity
premiums, trading volumes, and transaction numbers in cryptocurrency markets, as
well as increased withdrawals, higher commission costs, and volatile losses on the
Uniswap platform [5]. The liquidity premium in the Chinese and Japanese stock
markets has a positive effect on the cryptocurrency market premium (effect of a
common shock), while the premium in the US and Canadian stock markets has a
negative predictive effect on the cryptocurrency markets (substitution effect).
Liquidity income is determined using the volatility index, realized variance, and the
level of risk tolerance (collapse risk, tail risk). It should be noted that digital
transaction policies raise challenges related to cybersecurity and digital inequality,
which require responsible regulation.
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Cryptocurrencies and DeFi are changing traditional approaches to transactions,
offering an alternative to centralized financial systems. The theory of institutional
economics determines that the efficiency of such markets depends on regulatory
measures that must take into account social consequences. On the one hand,
decentralization increases the availability of financial services, which is in line with
the goals of social responsibility. On the other hand, high volatility and speculation of
cryptocurrencies can destabilize economies, especially vulnerable segments of the
population. Empirically, it has been established that 25% of transactions with
cryptocurrencies are related to illegal activities. Accordingly, transactional policy
should harmonize innovations with social responsibility, in particular through
taxation or AML/KYC standards.

In conclusion, we note that the liberalization of international financial markets
correlates with GDP growth, but also with increased volatility, which affects social
stability. Leading economic theories of globalization, stakeholders, information
asymmetry, institutionalism, global governance should be integrated to guide
transactional policy to ensure both sustainable development and social inclusion in
the context of global digital transformations. This emphasizes the need to align
transactional policy with the social priorities of states.
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