
175

mirza xidaSeli,
biznesis administrirebis doqtori,
quTaisis universitetis asocirebuli 
profesori
Mirza Khidasheli,
PhD Business Administration,
Associate Professor of Kutaisi Univsreity

Tavisufali monetaruli sistemis funq-
cionirebis sakiTxis 

gaazrebisTvis

anotacia
2008 wlis finansuri krizisis Sedege-

bis salikvidaciod federalurma sare-
zervo sistemam raodenobrivi Serbilebis 
4 programis farglebSi daaxloebiT 4,5 
trilioni dolaris fasiani qaRaldebis 
SeZena ganaxorciela. programis masStabe-
bisTvis xazgasmis mizniT SeiZleba aRiniS-
nos, rom federaluri sarezervo sistemis 
balansi 2008 wlis CaTvliT 1 trilion 
dolarze naklebs Seadgenda.	

rogorc keitos institutis (CATO In-
stitute) erT-erTi ukanaskneli kvleva 
gviCvenebs, ekonomikur zrdasa da dasaqme-
baze raodenobrivi Serbilebis programe-
bis dadebiTi zemoqmedeba ar mtkicdeba. 
raodenobrivi Serbilebis politikis ara-
Riarebuli marcxis fonze, aqtiurad mim-
dinareobs naRdi fulis (am etapze, maRali 
nominalis banknotebis) SezRudvis ideis 
kultivacia, romelic efuZneba kriminal-
Tan da terorizmTan  brZolas. 25-wlianma 
gamoZiebam 90-ze meti qveynis magaliTze 
aCvena, rom korufciis mxolod Zalian 
iSviaT SemTxvevebSi figurirebs naRdi 
fuli, ZiriTadi tranzaqciebi xorcield-
eba bankebiT. Sesabamisad, Cndeba eWvi, rom 
naRdi fulis winaaRmdeg mimarTuli kampa-
nia, miznad isaxavs arsebuli (arasruly-
ofili) safinanso sistemis modelisa da 
monetaruli politikis marcxis SeniRb-
vas depozitebze uaryofiTi saprocento 
ganakveTis dawesebis gziT, raTa moxerxdes 

investirebis procesis iZulebiTi for-
miT waxaliseba da ekonomika daubrundes 
zrdis krizisamde tempebs, rac Zarcvisa 
da finansuri diqtaturis erTgvari for-
maa da arRvevs Tavisufali bazris funda-
mentur principebs.

nacvlad arsebuli safinanso sistemis 
cifrul garemoSi „gadargvisa“, SesaZle-
belia, ganvixiloT alternatiuli re-
aloba, evoluciis alternatiuli gza, 
romelis safuZvlebic 1992 wels aRwera 
milton fridmanma „The Island of Stone Mon-
ey“, romelSic mikroneziis mosaxleoba 
fulad iyenebs winaswar SeTanxmebul 
TvalsaCino adgilze maT mierve Segrove-
bul didi zomis qvebs, romlebic savaWro 
operaciebis Sedegad sajarod icvlid-
nen mflobels, Tumca ar icvleboda maTi 
geografiuli mdebareoba. miuxedavad misi 
formebisa, saxeze gvaqvs absoluturad 
Tavisufali, centraluri institutis 
gareSe operirebadi, monetaruli inter-
venciebisgan gareSe momuSave stabiluri 
savaluto sistema, romelic realurad 
funqcionirebs. fridmanis mier aRweri-
li savaluto sistemis mouxerxebeli da 
moZvelebuli (XXI saukunisTvis Seufer-
ebeli) formebi srulad gadawyda satoSi 
nakamotos saxeliT cnobili anonimuri 
programistis mier 2009 wels Seqmnil 
bitkoin platformaSi, romelic sul 
ufro met popularobas ixveWs.
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Tanamedrove kacobriobis finansuri 
cxovreba dgas strategiulad mniSvnelo-
van gzaTgasayarze, is an gaagrZelebs Si-
naarsobrivad gaumarTav, krizisebis far-
To palitris mqone safinanso sitemaSi 
cxovrebas naRdi fulis gareSe an airCevs 
Tavisufal monetarul sistemas, romel-
Sic mas ar eyoleba populisturi miznebiT  
ganmsWvaluli `yovlis mcodne~ da `wi-
naswarmetyveli~ politikuri figurebi, 
romlebic `gegmaven~ rogor unda izrde-
bodes ekonomika, fulis masa, inflacia da 
a.S.

sakvanZo sityvebi: monetaruli sistema, 
nawilobrivi darezervebis sistema, krip-
to valuta, biznesis cikli, bitkoini, 
raodenobrivi Serbileba.

For better understanding of 
free monetary system

Abstract
Since 2008 financial crisis Federal Reserve 

System has purchased vast sums of bonds - of 
$4, 5 trillion.  For better perception of Q.E. pro-
grams, it should be mentioned that, total assets 
held by Federal Reserve until 2008 was less than 
$ 1 trillion.

As last researches of the CATO Institute 
show, there is no scientific evidences, which 
claims Q.E. programs impact on the real eco-
nomic and employment. Amid of Q.E. programs 
failure, we see media campaign against physi-
cal cash.  The official reason of “war on cash” is 
preventing criminal and terrorism by constrain-
ing financial support. 25-year investigation in 90 
states showed that, there is very small amount of 
bribery and criminal cases where payments are 
made by cash, in most cases there are involved 
banks. Hence, we could have doubts about above 
mentioned reasons of a cash prohibition. Real 
aim of the campaign may be disguising inherent 
problems of current financial system and Q.E. 
interventions by applying negative interest rates 
on private deposits, for forcing investment and 
growth. It will be one more populistic monetary 
experiment (after Q.E. failure) for saving frac-
tional reserve banking and fiat money system 
which finally breaks principles of free market.

Instead of translocation an existing financial 
system into digital environment, we can discuss 
different reality, another way of the evolution, 
which was explained in 1992 by Milton Fried-
man „The Island of Stone Money“, The popula-

tion of Yap uses big round stones (heavier than 
a car) as a money. Stones are collected in the 
remarkable place and according to trade results, 
part of stones change an owner, but location of 
stones remain the same. Beyond the external 
forms, this is an example of free monetary sys-
tem, which is operating without any central au-
thority and monetary interventions. Anonymous 
programmer with nickname Satoshi Nakamoto 
solved the problem of external forms in 2009, by 
creating of bitcoin.

Now Mankind is on the crossroad of strate-
gic importance, it will remain in the inherently 
incomplete monetary and financial system of fiat 
currencies or it will build a free monetary and 
financial system according core principles of bit-
coin ecosystem, where populist politicians will 
not have a power and ambition to plan GDP, in-
flation and other growth rates.

Key Words: Monetary system, Fractional re-
serve Banking, Cripto Curency, Business Cycle, 
Quontitive Easening.

Sesavali
`didi recesia~ _ ase ewodeba im real-

obas, romelSic Tanamedrove globaluri 
ekonomika 2008 wlis Semdeg cxovrobs. 
finansuri da ekonomikuri krizisebi, 
erTi mxriv, arTuleben yofiT cxovrebas, 
xolo, meore mxriv, aaqtiureben samecni-
ero asparezs daSvebuli Secdomebisa da 
sakiTxisadmi midgomebSi arsebul xarve-
zebTan dakavSirebiT. qvemoT mocemuli 
naSromic swored am procesiis nawili da 
gagrZelebaa. safinanso sistema da misi 
mowyobis sakiTxi permanentuli kamaTis 
sakiTxs warmoadgens samecniero wreebSi 
da gansakuTrebiT ekonomikur skolebs 
Soris. mocemuli naSromi warmoadgens 
monetarul sistemaSi mimdinare umwvavesi 
procesebis (raodenobrivi Serbilebis 
politikisa da qaRaldis fulis winaaRm-
deg mimarTuli media kampaniis) kritikas 
avstriuli ekonomikuri skolis ZiriTadi 
postulatebis mixedviT. kvlevis miza-
nia mkafiod vaCvenoT: erTi mxriv, arse-
buli monetaruli sitemis Sinaarsobrivi 
xarvezebi, rac warmoadgens gadaulaxav 
winaaRmdegobas da vlindeba mwvave kriz-
isebis saxiT. meore mxriv, Tavisufali 
monetaruli sistemis arsebobis SesaZle-
bloba, misi Sinaarsobrivi srulyofileba 
da upiratesobebi.
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raodenobrivi Serbilebis monetaruli 
politikis Sedgebi

2008 wlis finansuri krizisis Sedegebis 
salikvidaciod federalurma sarezervo 
sistemam raodenobrivi Serbilebis 4 pro-
gramis farglebSi daaxloebiT 4,5 tril-
ioni dolaris fasiani qaRaldebis SeZena 
ganaxorciela. programis masStabebisTvis 
xazgasmis mizniT SeiZleba aRiniSnos, rom 
federaluri sarezervo sistemis balansi 
2008 wlis CaTvliT 1 trilion dolarze 
naklebs Seadgenda. fasian qaRaldebze xe-
lovnurad Seqmnilma stabilurma moTx-
ovnam xeli Seuwyo vol-stritisTvis 
„xelsayreli“ fasebis formirebas safon-
do birJaze, magram ufro sainteresoa, ra 
dadebiTi gavlena hqonda mocemul pro-
gramebs realur ekonomikasa da dasaqme-
baze.[7]

rogorc keitos institutis (CATO 
Institute) erT-erTi ukanaskneli kvleva 
gviCvenebs, ekonomikur zrdasa da dasaqme-
baze raodenobrivi Serbilebis programe-
bis dadebiTi zemoqmedeba ar mtkicdeba. 
ar arsebobs kvleva, romelsac SeuZlia 
daamtkicos, rom arsebuli ekonomikuri 
zrda monetaruli Serbilebis progra-
mis Sedegia da ara sxva faqtorebis. [1]  
aRniSnul poziciebi kidev ufro amyarebs 
sent luisis federaluri sarezervo 
bankis vice-prezidentis Sefaseba, rom 
raodenobrivi Serbilebis programeb-
sa da federaluri sarezervo sistemis 
funqcia-movaleobebsa da miznebs Soris 
kavSirs ver xedavs. [4] federaluri sar-
ezervo sistema pasuxismgebelia dasaqme-
basa da fasebis stabilurobaze, Tumca4,5 
trilionis Rirebulebis monetaruli 
intervencia  aSS-Si dasaqmebulTa xel-
fasebSi aisaxa mxolod 0,2%-iani zrdiT.
[3]  samSeneblo, samrewvelo da energe-
tikis seqtorSi dasaqmebulTa raodenoba 
2000 welTan SedarebiT 21%-iT aris Sem-
cirebuli. arafinansur seqtorSi dafiq-
sirebuli zrdis tempi ki Seadgens 1.1%, 
rac 1953-2000 ww arsebuli analogiuri 
maCveneblis zustad naxevaria. [6]

am monetaruli eqsperimentis Sedegebis 
srulad gamovlenas, aRqmasa da gaanali-
zebas wlebi dasWirdeba. Sesabamisad, rTu-
lia Sedegebis amsaxveli zusti balansis 
Sedgena dRes, Tumca misi araefeqtianoba 
mkveTrad SesamCnevia.

motivebi naRdi fulis winaaRmdeg
raodenobrivi Serbilebis monetar-

uli RonisZiebebis paralelurad aqti-
urad ganixileba naRdi fulis, rogorc 
gadaxdis kanonieri saSulebis akrZalvis 
sakiTxi. rig qveynebSi, am mimarTulebiT 
ukve SeimCneva garkveuli progresi, Tum-
ca zogadad idea jer mxolod ganxilvis 
etapzea.

arsebobs ori mTavari mizezi, Tu ratom 
ar uyvars statistikas (rogorc mecniere-
bas) naRdi fuli:

sagadasaxado struqturebs ar aqvT •	
saSualeba Tvali miadevnon da dabegron 
TiToeuli fuladi tranzaqcia;

keinsianelebi isurvebdnen, hqondeT •	
saSualeba (danazogebis dabegvris gziT),  
gvaiZulon,  vxarjoT meti da davzogoT 
naklebi.[2]

oficialuri pozicia, romlis mixedvi-
Tac xdeba naRdi fulis (am etapze, maR-
ali nominalis banknotebis) SezRudvis 
ideis kultivacia, efuZneba kriminalTan 
da terorizmTan  brZolas. anu, realurad 
saubaria usafrTxoebis miznebisTvis Tav-
isuflebis msxverplad gaRebaze. brita-
neli bankiri, piter sendsi amtkicebs, rom 
maRali nominalis banknotebis gauqmeba ar 
gamoiRebs Sedegs kriminalTan brZolaSi. 
misi TqmiT, 25 wlianma gamoZiebam 90–ze 
meti qveynis magaliTze aCvena, rom koru-
fciis mxolod Zalian iSviaT SemTxvevebSi 
figurirebs naRdi fuli, ZiriTadi tran-
zaqciebi xorcieldeba bankebiT. rodesac 
saubria antikvariatiT, Zvirfasi liTone-
bis nakeTobebiT, xelovnebis nimuSebiT 
da a.S. aralegalur vaWrobaze, maRali 
nominalis banknotebis gauqmeba uSedego 
iqneba.[4]

2008 wlis finansuri krizisisa da misi 
daZlevis  meqanizmebis araefeqtianobis 
Semdeg gasaocaria, rom arsebuli sistemi-
sa da meTodebis moqmedebis arealis ga-
farTovebaze midis ZiriTadi msjeloba da 
ara sistemis arsebiT reformirebaze. Cven 
vmsjelobT tkivilgamayuCeblebze da ara 
daavadebaze, mis bunebasa da prevenciaze.

keinsianuri da (Cikagos skolis) raode-
nobrivi Teoriis anticikluri meqanizme-
bi emsaxureba nawilobrivi darezerve-
bas sistemis naklovanebebisa da maTgan 
gamowveuli safinanso da ekonomikuri 
katastrofebis SeniRbvas. raodenobrivi 
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Serbilebis monetaruli meqanizmebis mi-
zania, gamoacocxlos stresul mdgomare-
obaSi myofi ekonomika da ara stresis 
gamomwvevi fundamenturi mizezebis aR-
mofxvra. 

2008 wlis finansuri krizisi mniS-
nelovani testi aRmoCnda keinsianelebi-
sa da monetaristebisTvis, mkurnalobis 
maTi receptebi veRar axerxeben SeniR-
bon nawilobrivi darezervebis sistemis-
gan ekonomikisTvis miyenebuli ziani, ris 
Sedegadac Cven dRes vimyofebiT „didi 
depresiis“ Semdeg arnaxul ekonomikur 
recesiaSi. Tumca, nacvlad Tavad sistemis 
reformirebisa, gvTavazoben naRdi fu-
lis mimoqcevidan amoRebas,  raTa arse-
buli sistemis arasrulyofili buneba 
kidev ufro SeumCneveli gaxdes. kidev 
ufro gaizardos iseTi avantiuruli mon-
etaruli intervenciebis moqmedebis are-
ali, rogoricaa uaryofiTi saprocento 
ganakveTis daweseba. mimdinare wlis ian-
varSi iaponiis centralurma bankma ukve 
daiwyo am monetaruli instrumentis 
gamoyeneba, raTa aiZulos komerciuli 
bankebi daakrediton Sesustebuli ekono-
mika.[9] ra moxdeba, Tu aRar ar iarsebebs 
qaRaldis fuli da komerciuli bankebi 
zemoaRniSnul pirobebSi Caayeneben klien-
tebs? xom ar xdeba, am procesisTvis niada-
gis momzadeba? 

garda zemoaRniSnuli mizezebisa, naRdi 
fulis sawinaaRmdego kampaniis erT-erT 
mTavar mizezs warmoadgens sabanko pani-
kebis „Tavidan acileba“. aq mkafiod Cans 
is arasrulyofili buneba, romelic nawi-
lobrivi darezervebis sistemas gaaCnia 
da midgomis arsi da mizani, romelsac 
gvTavazoben.

nawilobrivi darezervebis sistemaSi 
bankebs SesaZloa, misi aqtivebis mxolod 
1% hqondeT naRdi fulis saxiT. rode-
sac Cndeba eWvebi da safrTxeebi sabanko 
sistemasTan mimarTebaSi, Cven viRebT:

SezRudvebs sabanko angariSebidan fu-•	
lis moxsnis maqsimumis dawesebiT;

SezRudvebis grZelvadian periodSi •	
SenarCunebiT SesaZloa ganviTardes fin-
ansuri kraxi.

magram, mas Semdeg, rac ar iarsebebs naR-
di fuli, aRar iarsebebs sabanko sistemis 
gareT arsebuli fuli da mniSvnelovnad 
gaizrdeba sabanko sistemis unari _ Se-

niRbos Warbi daakreditebT gamowveuli 
fulis ukmarisobis faqti. Cven miviRebT 
ara ufro gamarTul sistemas, aramed ar-
sebul sistemas romlis naklovanebebic 
aRar iqneba TvalnaTliv SesamCnevi.

monetaruli sistemis evoluciis ze-
moaRniSnuli gzis garda arsebobs al-
ternatiuli gzac. teqnologiuri pro-
gresi aris instrumenti da Sesabamisad 
obieqturi movlena. winaaRmdegobas qmnis 
ara teqnologiuri progresi da kripto 
valuta aramed nawilobrivi darezerve-
bis sistema da monetaruli manipulaciebi 
romelic mniSnelovani Sinaarsobrivi wi-
naaRmdegobebisgan Sedgeba da periodulad 
Tavs gvaxsenebs lokaluri da global-
uri finansuri krizisebis saxiT, rom-
lis anatomiac srulyofilad axsna avs-
triulma ekonomikurma skolam.

Tavisufali bazris pirobebSi, sargeb-
lis ganakveTi sesxze (iseve, rogorc yvela 
sxva produqtsa da momsaxurebaze) yalib-
deba moTxovna miwodebis SepirispirebiT. 
Sesabamisad, saprocento ganakveTis done 
damokidebulia dazogvis survilze, Tu 
danazogebis moculoba izrdeba, mcird-
eba saprocento ganakveTi da Sesabamisad 
izrdeba rentabeluri biznes seqtore-
bis raodenoba. dazogvis survilis zrdis 
paralelurad, mcirdeba moxmareba, rac 
amcirebs fass sawarmoo resursebze da 
xdis mas ufro xelmisawvdoms mwarmoeb-
lisTvis. roca centraluri banki iRebs 
fulis miwodebis zrdis gadawyvetile-
bas, es fuli xvdeba kapitalis bazarze, 
rac aiafebs kredits, rac misi xelov-
nuri bunebidan gamomdinare ar axdens 
gavlenas dazogvis survilze, Tumca iafi 
krediti biznes operatorebisTvis qmnis 
igive stimuls, rasac monetaruli ma-
nipulaciebis gareSe, sabazro Zalebis 
urTierTqmedebis Sedegad gaiafebuli 
krediti. isini iReben sesxebs dabali sap-
rocento ganakveTis gamo, amasTan sxvebs 
ar aqvT survili, Seinaxon danazogi daba-
li saprocento ganakveTis gamo. dazogvis 
survilis Semcireba iwvevs xarjvis sur-
vilis stimulirebas da momxmareblebs 
uCndebaT meti stimuli aiRon krediti 
sakuTari survilebis dasafinanseblad. 
mwarmoeblebi aqtiurad iZenen warmoe-
bis saSulebebs, rac iwvevs im seqtorebis 
gamococxlebas, romlebic centraluri 
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bankis „Carevamde“ iyvnen ararentabe-
lurni. Sedegad ki viRebT „sayovelTao 
keTildReobas“. moxmareba izrdeba yvela 
mimarTulebiT, Tumca es xdeba ara axali 
resursebis xarjze, aramed mxolod axali 
„mwvane qaRaldebis“ safuZvelze. ekonomi-
ka ar uzrunvelyofs resursebis efeqtur 
gadanawilebas warmoebasa da moxmarebas 
Soris. impulsebi, romelsac efuZneba 
biznes seqtoris gadawyvetilebebi, Seqm-
nilia xelovnurad da ara ekonomikuri in-
dividebis urTierTqmedebis safuZvelze, 
rac ekonomikaSi iwvevs piksa da dacemas, 
Semdegi garemoebebis gamo:

warmoebis saSualebebze moTxovnis •	
zrda gamoiwvevs maTze fasebis matebas;

monetaruli stimulebis Sew-•	
yvetasTan erTad mkveTrad Semcirdeba  
moxmarebisa da investirebis SesaZle-
blobebi;

adamianebi gaacnobiereben falsi-•	
ficirebul realobas da Seicvleba maTi 
(molodini) qceva. [8]

cxovreba naRdi fulis gareSe
fulis mravali ganmarteba arsebobs. 

igi icvleboda da icvleba fulis fun-
qciebis evoluciis paralelurad, Tumca 
universaluri TvalsazrisiT _ fulad 
unda miviCnioT yvelaferi, rac konkretul 
istoriul periodSi asrulebs an SeuZlia 
Seasrulos fulis mTavari funqcia, iyos 
Rirebulebis sazomi da Sesabamisad, gad-
axdis saSualeba. Tu Cven vaSenebT `Cash-
less Society~-s maSin unda vizrunoT, Tu 
rogor movawyoT ise, rom „usafrTxoebaze 
zrunvis“ motiviT Cveni cxovrebis erTer-
Ti yvelaze sakvanZo nawili _ „finansuri 
cxovreba“, iyos maqsimalurad daculi 
sanqcirebuli finansuri manipulaciebi-
sgan, rogorc amas demokratiis erT-erTi 
mamamTavari benjamin franklini gvirCevs: 
„They who can giv up essential liberty to obtain 
a little temporary safety deserve neither liberty 
nor safety“.

evoluciis alternatiuli gza
nacvlad arsebuli monetaruli 

sistemis cifrul garemoSi „gadargvisa“, 
SesaZlebelia ganvixiloT alternatiuli 
realoba, evoluciis alternatiuli gza, 
romelis safuZvlebic 1992 wels aRw-
era milton fridmanma „The Island of Stone 
money“. aRweril SemTxvevaSi mikrone-
zias mosaxleoba fulad gamoiyenebs didi 

zomis mrgval qvebs. qvebis simZimis gamo 
maTi transportireba metad araxelsayre-
lia, amitom isini Seagroves TvalsaCino 
adgilze. konkretuli qvis mflobelis 
Secvlisas, qvis axali mflobeli sajar-
od acxadeba mis uflebebs qvaze, xolo 
qvas ar ucvlis mdebareobas, Tumca icv-
leboda kunZulis moqalaqeTa mexsiereba 
qvis mflobelobasTan mimarTebaSi, rac 
gamoricxavs dapirispirebas qvis mflobe-
lebs Soris.[5]

miuxedavad Camorenili garegnuli 
formebisa, mocemul monetarul sistemas 
aqvs mniSnelovani Sinaarsobrivi upirate-
soba. igi dazRveulia diskreciuli mon-
etaruli politikisa da sxva populis-
turi manipulaciebisgan (raodenobrivi 
Serbilebis programebi, miznobrivi in-
flaciis done da a.S.), romlis Sinaarssa 
da krizisul Sedegebzec zemoT ukve vi-
saubreT.

bitkoinis ekosistema
mikroneziis savaluto sistemis moux-

erxebeli da moZvelebuli formebi sru-
lad gadawyda satoSi nakamotos saxeliT 
cnobili anonimuri programistis mier 
2009 wels Seqmnili bitkoinis monetarul 
sistemaSi.

bitkoini warmoadgens Ria sistemas, 
rac niSnavs, rom kompiuteruli programa 
Tavisuflad xelmisawvdomia yvelasTvis. 
aseve, igi ar warmoadgens vinmes kerZo sa-
kuTrebas. tranzaqciebis ganxorcieleba 
SesaZlebelia mxolod onlain garemoSi 
da amisTvis saWiro ar aris arc komer-
ciuli banki da arc sxva centralizebu-
li struqtura. operaciebi xorcieldeba 
Peer-To-Peer reJimSi, rac gamoricxavs cen-
traluri serveris saWiroebas.  

Sesabamisad, tranzaqciebis ganxor-
cielebas ar sWirdeba dro da damatebiTi 
danaxarjebi sakomisioebis saxiT. rac Se-
exeba emisiis sistemas, axali bitkoinebis 
mopoveba xorcieldeba kompiuteris saSu-
alebiT da am process ewodeba „Mining“, 
programis protokolis mixedviT yovel 
10 wuTSi mopovebisTvis xelmisawvdo-
mia 25 bitkoini da yovel oTx weliwadSi 
emisiis aRniSnuli tempi ganaxevrdeba.

Teoriulad, nebismieri kompiuteri 
SeiZleba CaerTos bitkoinis mopovebis am 
sistemaSi, Tumca dabali simZlavris kom-
piuteris SemTxvevaSi, mopovebulma bit-
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koinebma SesaZloa, ar dafaros eleqtro 
energiis xarjebic ki. aseve aRsaniSnavia, 
rom bitkoinebis saboloo raodenoba Se-
mosazRvrulia 21 mln bitkoiniT, riTac 
igi emsgavseba oqros savaluto sistemas, 
romelic aseve SemosazRvrulia da ara 
iseTive usasrulo, rogorc arsebuli 
qaRaldis fulis sistema. aseve unda aRin-
iSnos, bitkoins aqvs unari, misi TiToeu-
li erTeuli daiyos usasrulod, rac gva-
Zlevs saSulebas faswarmoqmnis sistema 
iyo ufro efeqtiani da mosaxerxebeli. 
erTi bitkoinis nebismieri mcire nawili 
SeiZleba aviRoT da gadavceT CvenTvis sa-
survel pirs yovelgvari zedmeti Zalisx-
mevis gareSe.

daskvna
miuxedavad rigi teqnikuri sakiTxebisa, 

romlebic Semdgom daxvewas saWiroeben, 
bitkoini aris realuri magaliTi manipu-
laciebisa da politikuri gadawyvetile-
bebisgan Tavisufali, gamarTuli ekonomi-
kuri Sinaarsis mqone, Tavisufali bazris 
principebze dafuZnebuli   monetaruli 
sistemisa.

msgavsi tipis monetarul sistemaSi 
dazRveulni varT monetaruli manipu-
laciebisgan (raodenobrivi Serbilebis 
politika, miznobrivi inflaciis Tar-
geTirebis RonisZiebebi da a.S.). Sedegad 
viRebT ufro stabilur, ufro prog-
nozirebad garemos, sadac gadamwvet 
rols TamaSoben sabazro Zalebi da ara 
populisturi miznebiT  ganmsWvaluli 
„yovlismcodne“ da `winaswarmetyveli~ 
politikuri figurebi, romlebic `gegma-

ven~ rogor unda izrdebodes ekonomika, 
fulis masa, inflacia da a.S.

bitkoinis platformaSi faswarmoqm-
nis sistema aris ukiduresad daxvewili, 
ar arsebobs aranairi  fuladi erTeuli, 
romlis dayofac SeuZlebelia. Sesabamis-
ad, fasebis damrgvalebis aucileblobac 
ar arsebobs. aseve ar arsebobs inflaciis 
aucilebloba, fuladi masa „gaizrdeba“, 
moxdeba ara axali fulis, aramed arse-
buli fuladi erTeulebis usasrulod 
dayofis Sedegad, rac, Tavis mxriv, ara 
romelime `centraluri mgegmavi~, aramed 
sabazro Zalebis urTierTqmedebis Sed-
egad TavisTavad moxdeba.

ar arsebobs droiTi da sivrciTi Sez-
Rudvebi da dabrkolebebi. nebismier 
dros, nebismier dRes da nebismier man-
Zilze tranzaqciebis Sesruleba SesaZle-
beli yovelgvari damatebiTi droiTi da 
finansuri danaxarjebis gareSe.

bitkoinis ekosistemam axali stimuli 
misca Tavisufali bazris principebze 
dafuZnebuli safinanso sistemis mkvl-
evarebs. ori umTavresi problema, rac 
dRes sistemis winaSe dgas aris potenci-
uri oligopoliebisa da ormagi xarjvis 
problemis sakiTxi.  msxvili Mining cen-
trebis gaCenam  aCvena, rom sistemaSi aris 
oligopoliebis gaCenis safrTxe, iseve, 
rogorc ormagi xarjvis, ramdenadac 
sistemaSi ar arsebobs centraluri ma-
kontrolebeli. Tumca orive es problema 
ufro teqnikuri xasiaTisaa vidre arse-
biTi da maTi gadawyveta ar warmoadgens 
dauZlevel dabrkolebas.
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