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Abstract: Driven by shifts in the global political-economic landscape—most notably the proposal of national
strategic Bitcoin reserves—Bitcoin is undergoing a fundamental transition from a digital asset to a sovereign
reserve asset. Grounded in the Marxian theoretical framework of monetary functions and fictitious capital, this
paper analyzes the structural contradictions inherent in this transition. The research indicates that sovereign
intervention has accelerated the alienation of Bitcoin’s functions: while political endorsement bolsters its status as
a potential international reserve asset, the institutional absorption of its liquidity and the subsequent trend toward
centralization are detaching Bitcoin from its decentralized technological origins. This process transforms Bitcoin
into a digital instrument dominated by a few sovereign power entities, facilitating the upward redistribution of
wealth. Furthermore, due to the lack of organic links with real productive sectors and the endogenous absence of
a “Lender of Last Resort” mechanism, Bitcoin functions as an intermediary for capital concentration during stable
periods but serves to amplify systemic risks during economic crises.
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