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Zurab Bitcholashvili (LL.B., TSU)

SOME ASPECTS OF THE LEGAL REGULATION OF CENTRAL BANK DIGITAL CURRENCY

ABSTRACT

The purpose of the paper is to study Central Bank Digital Currency (hereinaŌ er referred to as “CBDC”) 
from a legal point of view, in parƟ cular, to highlight the main features that characterize it; to classify it; to 
determine its legal nature as an object of private law; disƟ nguish it from similar property such as electronic 
money, scriptural money and cryptocurrencies; Also, to study the model of the transfer of ownership and, ba-
sed on the principles developed by the InternaƟ onal InsƟ tute for the Unifi caƟ on of Private Law (UNIDROIT), 
to establish guarantees for the protecƟ on of the bona-fi de acquirer.

The paper also focuses on the nature and content of the legal relaƟ onship between the fi nancial insƟ tu-
Ɵ on and the client in the process of administraƟ on of CBDC.

The comparaƟ ve-legal method is used in the research. The paper reviews the current legislaƟ on of Ge-
orgia, the European Union and the Russian FederaƟ on; Standard contractual terms and condiƟ ons of com-
mercial banks of the People’s Republic of China; Also, relevant legal literature and studies/conclusions of 
internaƟ onal organizaƟ ons; draŌ  legislaƟ ve acts that should regulate digital currencies.

The results of the research are discussed from the Georgian legislaƟ ve perspecƟ ve. In parƟ cular, the 
norms of the current version of the Civil Code of Georgia are reviewed, based on which, on the one hand, 
digital currencies and, on the other hand, the relaƟ onship between the fi nancial insƟ tuƟ on and the client 
should be regulated.

As a conclusion, based on the analysis of foreign experience, the author formulates the working pro-
posals, the implementaƟ on of which into the naƟ onal legislaƟ on will strengthen the stability of Digital Lari 
(DGEL) circulaƟ on.

Keywords: Digital Lari, Central Bank Digital Currency, cryptocurrency, electronic money, intangible asset, 
bona-fi de acquirer.
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kerZo  samarTlis  mimoxilva 

zurab biWolaSvili*

centraluri bankis cifruli valutis samarTlebrivi regulirebis 
zogierTi aspeqti

Sesavali

ocdameerTe saukune cifruli teqnologiebis epoqaa. digitalizacia sazogadoebrivi 

cxovrebis yvela sferos cvlis da, ra Tqma unda, gamonaklisi arc samoqalaqo brunva 

da ekonomikaa. eleqtronuli vaWrobis ganviTareba/dominireba Zireulad cvlis rogorc 

gadaxdebis ekonomikas1 da savaluto sistemas, ise Tavad fulis koncefciasac.2

msoflios sxvadasxva qveyanaSi naRdi fulis wili tranzaqciebis mTlian moculoba-

Si TandaTan iklebs, rac zrdis moTxovnas naRdi fulis „Camnacvlebelze“, e. i. unaRdo 

angariSsworebaze.3 es ukanaskneli SeiZleba Sesruldes rogorc finansuri Suamavlis4 

meSveobiT (magaliTad, sagadaxdo davalebis, sabanko plastikuri baraTis da kanonmde-

blobiT regulirebuli angariSsworebis sxva xerxebiT5), ise decentralizebuli qselis 

gamoyenebiT,6 mag., kriptovalutebis SemTxvevaSi.7 

xsenebuli tendenciis miuxedavad, centraluri bankebi momxmarebels angariSswore-

bis saSualebad jerac mxolod monetebsa da banknotebs sTavazoben. Sesabamisad, arama-

terialuri formiT arsebuli fulidan (rac gadaxdebs ufro xelmisawvdoms da swrafs 

xdis) mosaxleobas mxolod komerciuli bankebisa da arasabanko finansuri institutebis 

mier emitirebul e.w. kerZo fulze8 miuwvdeba xeli.9 

am da kidev mravalma sxva mizezma ubiZga centralur bankebs msoflios 134 qveyana-

Si, rom daewyoT muSaoba centraluri bankis cifruli valutis (SemdgomSi _ cifruli 

valuta) koncefciaze.10 gamonaklisi arc saqarTveloa. erovnuli banki aqtiurad muSaobs 

* ivane javaxiSvilis saxelobis Tbilisis saxelmwifo universitetis iuridiuli fakultetis internacional-

izaciisa da samecniero kvlevebis samsaxuris ufrosi specialisti; amave fakultetis samarTlis sabakalavro 

programis studenti.

1 Ahnert T., Hoff mann P., Monnet C. (2022), “The digital economy, privacy, and CBDC”, ECB Working Paper, No 2662, May.

2 Auer R., Frost J., Gambacorta L., Monnet C., Rice T., Shin H. S., Central bank digital currencies: moƟ ves, economic implicaƟ ons and the 
research fronƟ er, “Annual Review of Economics”, Vol. 14, 2022, 698.

3 Khiaonarong T. & Humphrey D. 2022. Falling Use of Cash and Demand for Retail Central Bank Digital Currency (IMF Working Paper 
WP/22/27). InternaƟ onal Monetary Fund. ©IMF. <hƩ ps://doi.org/10.5089/9798400200861.001> [10.06.2025].

4 Alt R., Huch S., Fintech DicƟ onary: Terminology for the Digitalized Financial World, Wiesbaden, 2022, 93.

5 maT CamonaTvals Seicavs saqarTvelos erovnuli bankis prezidentis brZaneba №166 „saqarTveloSi unaRdo 

angariSsworebis wesebis damtkicebis Sesaxeb“, me-3 muxlis 1-eli punqti, ssm, 97, 10/07/2007 (Zaladakargulia, 

22.01.2015).

6 Peer-to-peer payments (P2P). ix. Alt R., Huch S., Fintech DicƟ onary: Terminology for the Digitalized Financial World, Wiesbaden, 2022, 
152.

7 am modelzea dafuZnebuli bitkoinic. ix. gabisonia z., bitkoinis, rogorc cifruli valutis samarTlebrivi 

regulirebis konceptualuri aspeqtebi, „SedarebiTi samarTlis qarTul-germanuli Jurnali“, №2, 2019, 39.

8 finansuri institutebis da centraluri bankis fulis gamijvna dawvrilebiT ganxilulia naSromis 3.1. TavSi.

9 Financial Stability InsƟ tute (FSI) (2023): “Central bank digital currencies _ ExecuƟ ve Summary”, FSI ExecuƟ ve Summaries, <hƩ ps://
www.bis.org/fsi/fsisummaries/cbdcs.pdf> [10.06.2025].

10 Tumca, unda aRiniSnos aSS-s Sesaxeb, sadac federalur saagentoebs aekrZalaT nebismieri saqmianoba, rome-
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cifruli laris proeqtze.11

miuxedavad aqtiuri kvlevisa Tu sapilote reJimSi CaSvebisa, cifruli valutebi jer-

ac araa saTanadod Seswavlili. es exeba sakiTxis rogorc ekonomikur, ise samarTlebriv 

mxares. SeiZleba iTqvas, rom cifruli valutebi, ekonomikurTan SedarebiT, samarTle-

brivad kidev ufro naklebadaa Seswavlili da amaze am sakiTxis kvlevasTan dakavSirebu-

li naSromebis simwirec miuTiTebs.12 mdgomareobas ufro arTulebs isic, rom Sesabamisi 

samarTlebrivi baza mxolod axla iqmneba, aseve ar moiZebneba sasamarTlo praqtika. 

winamdebare naSromis mizania, samarTlebrivi TvalsazrisiT Seiswavlos centraluri 

bankis cifruli valuta. kerZod, statiis pirveli Tavi eTmoba cifruli valutis defin-

iciis sakiTxs, meore mimoixilavs klasifikaciasTan dakavSirebul midgomebs, mesame TavSi 

yuradReba maxvildeba  cifruli valutis, rogorc kerZo samarTlis obieqtis, samarT-

lebriv bunebaze, masTan dakavSirebuli uflebebis gadasvlis modelsa da keTilsindis-

ieri SemZenis interesebis dacvis standartze. msgavsi qonebrivi sikeTeebisgan (krip-

tovalutebisgan, eleqtronuli fulisa da sabanko angariSebze ganTavsebuli fuladi 

saxsrebisgan) centraluri bankis cifruli valutis gamijvnis kriteriumebi ganxilulia 

naSromis meoTxe TavSi. 

1. centraluri bankis cifruli valutis definicia

dResdReobiT ar aris SemuSavebuli centraluri bankis cifruli valutis erTiani 

definicia. msoflio savaluto fondis ganmartebiT, esaa centraluri bankebis mier ax-

ali, cifruli formiT gamoSvebuli fuli, romelsac, navaraudebia, rom unda hqondes 

gadaxdis kanonieri saSualebis statusi.13 

definicia gamokveTs ramdenime aucilebel niSans, romelic unda hqondes cifrul 

valutebs: 

1. emitenti _ centraluri banki;

2. forma _ cifruli;

3. samarTlebrivi statusi _ gadaxdis kanonieri saSualeba.

amasTan, gasaziarebelia poziciac, rom xsenebuli termini zogadia da gamoiyeneba im 

mravalferovani cifruli fulisa da gadaxdis saSualebebis aRsaniSnavad, romlebsac 

ikvleven centraluri bankebi msoflios sxvadasxva qveyanaSi.14 

metic, cifruli valutebis legaluri definicia zogierT saxelmwifoSi arcaa 

SemuSavebuli da ganmtkicebuli normatiulad (mag., ruseTSi), xolo sadac SemuSavebu-

lia,  mkveTrad gansxvavdeba erTmaneTisgan. mag., cifruli evro ganmartebulia, rogorc 

lic dakavSirebulia centraluri bankis cifruli valutis SemoRebasTan, emisiasTan an popularizaciasTan, 

aseve, daevalaT Sewyviton nebismieri saqmianoba am mimarTulebiT; ix. ExecuƟ ve Order 14178 of January 23, 2025 
“Strengthening American Leadership in Digital Financial Technology”, Sec. 5(a),(b), Federal Register, Vol. 90, No. 20, 31/01/2025, 8649. 
rogorc Cans, axalma administraciam CBDC-s nacvlad kriptovalutebze SeaCera arCevani.  

11 NaƟ onal Bank of Georgia (2023): Project DGEL. Public Note, <hƩ ps://nbg.gov.ge/fm/მედია/სიახლე/დოკუმენტები/2023/pu-
blic-note.pdf> [15.05.2024].

12 Санникова Л. В., Правовые основы цифровых валют центральных банков и цифрового рубля, “Финансовый журнал”, Т. 15, 
№5, 2023, 28.

13 Nieborak T., Central Bank Digital Currency as a New Form of Money, “Bialystok Legal Studies”, Vol. 29, №1, 2024, 195.

14 Dalinghaus U. M., A SubsƟ tute without SubsƟ tute: Cash Money, Digital Euros, and the ShiŌ ing Futures of Currency Communites, Mo-
ney Law, Capital, and the Changing IdenƟ ty of the European Union, Gimigliano G., CaƩ elan V. (eds.), Oxford, UK; New York, NY, 2022, 72.

zurab biWolaSvili
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kerZo  samarTlis  mimoxilva 

erTiani valutis [evros] cifruli forma, romelic xelmisawvdomia fizikuri da iurid-

iuli pirebisaTvis.15 

aSS-Si is ganimarteba, rogorc fulis an fuladi Rirebulebis cifruli forma, rome-

lic gamoxatulia (denominirebulia) erovnul fulis erTeulSi da warmoadgens centra-

luri bankis upirobo valdebulebas.16 

cifruli iuani (E-CNY) definiciis17 pirveli winadadebiT fiaturi fulis cifrul 

versiad cxaddeba, romelic emitirebulia CineTis saxalxo bankis mier da romlis oper-

irebas axdenen avtorizebuli dawesebulebebi. meore winadadebiT ki ganmtkicebulia ci-

fruli iaunis, rogorc gadaxdis saSualebis, teqnikuri maxasiaTeblebi (efuZneba ci-

fruli tokenebis teqnologias,18 romlebic inaxeba cifrul safuleSi. es ukanaskneli ki 

Tavis mxriv pasuxismgebeli finansuri organizaciis kontrolqveSaa.19 aseve, SesaZlebe-

lia gadaxdebis warmoeba bankSi angariSis gauxsnelad an cifruli safulis ukve arsebul 

angariSze mimagrebis gareSe20) da gadaxdis kanonieri saSualebis statusi. 

rogorc vxedavT, cifruli iuanis SemTxvevaSi, CineTis saxalxo bankis mier SemoTava-

zebuli definicia ufro informatiulia. komerciuli bankebic, rogorc wesi, mas eyrd-

nobian xelSekrulebis standatruli pirobebis Sedgenisas (an sulac ucvlelad rTaven 

xelSekrulebaSi).21 Tumca, teqnikuri terminebis simravlem da, zog SemTxvevaSi, maTma 

bundovanebam, damatebiTi sirTuleebi SeiZleba Seqmnas xelSekrulebis ganmartebisas. 

amdenad, sasurvelia, cifruli laris SemuSavebis Semdeg, misi definicia sakanonmde-

blo aqtiT an erovnuli bankis kanonqvemdebare normatiuli aqtiT mainc ganmtkicdes, 

raTa klientisaTvis martivad gasagebi iyos.

2. centraluri bankis cifruli valutebis klasifikacia

cifruli valutebis klasifikacia mniSvnelovania rogorc Teoriuli, ise praqtiku-

li TvalsazrisiT, radgan ukeT gamoikveTeba is saxelmZRvanelo principebi, romlebze 

dayrdnobiTac unda Seiqmnas maregulirebeli baza. rogorc wesi, klasifikacia xdeba 

ramdenime kriteriumis mixedviT: 1) operaciuli modeli; 2) klientis avTentifikaciis 

modeli; 3) monacemTa Semnaxveli infrastruqtura; 4) pirTa (momxmareleblTa) wre.

maTgan, samarTlebrivi TvalsazrisiT, sainteresoa klasifikacia mxolod Semdeg kri-

teriumebze dayrdnobiT: 1) operaciuli modeli; 2) klientis avTentifikaciis modeli. 

15 ix. Commission, “Proposal for a RegulaƟ on of The European Parliament and of The Council on the establishment of the digital euro” 
COM(2023) 369 fi nal, art. 2(1).

16 ExecuƟ ve Order 14178 of January 23, 2025 “Strengthening American Leadership in Digital Financial Technology”, Sec. 2(c), Federal 
Register, Vol. 90, No. 20, 31/01/2025, 8649.

17 People’s Bank of China (2021): Progress of Research & Development of E-CNY in China, Working Group on E-CNY Research and Deve-
lopment, 3, <hƩ p://www.pbc.gov.cn/en/3688110/3688172/4157443/4293696/2021071614584691871.pdf> [17.05.2024].

18 Кочергин Д. А., Цифровые валюты центральных банков: опыт внедрения цифрового юаня и развитие концепции цифрового 
рубля, “Russian Journal of Economics and Law”, Т. 16, № 1, 2022, 60. 

19 Goodell G., Nakib H., The Development of Central Bank Digital Currency in China: An Analysis, 5, <hƩ ps://www.systemicrisk.ac.uk/
sites/default/fi les/2021-12/2108.05946.pdf> [11.05.2024]. 

20 Wang H., China’s approach to Central Bank Digital Currency: SelecƟ vely Reshaping InternaƟ onal Financial Order?, “University of Penn-
sylvania Asian Law Review”, Vol. 18, 2022, 88.

21 mag., ix. CineTis safosto Semnaxveli bankis xelSekruleba, me-4 muxli, <hƩ ps://mobile.psbc.com/mobilebank/html5/
protocolHtml/110052930002.html?v=> [11.05.2024].
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naSromSi gangeb ar aris mimoxiluli klasifikacia monacemTa Semnaxveli infrastruq-

turis (centralizebuli Tu ganawilebuli reestris) mixedviT, radgan aRniSnuli sakiTx-

ebi cifruli valutebisgan damoukideblad regulirdeba,22 mWidrodaa dakavSirebuli 

monacemTa (maT Soris, personalur monacemTa) dacvasTan23 da, amdenad, maTi mimoxilva 

scdeba naSromis miznebs. 

rac Seexeba klasifikacias pirTa (ufro konkretulad, momxmarebelTa) wris mixed-

viT, rogorc SesavalSi aRiniSna, cifruli valutebi iqmneba imisaTvis, rom masze wvdoma 

hqondes pirTa farTo wres da ara mxolod sakredito organizaciebs. aRniSnuli midgoma 

ikveTeba saqarTvelos erovnuli bankis mier gamoqveynebuli proeqtidanac _ mimdinare-

obs muSaoba e.w. sacalo centraluri bankis cifrul valutaze,24 Sesabamisad, es sakiTxi 

ar saWiroebs detalur ganxilvas. 

2.1. klasifikacia operaciuli modelis25 mixedviT

operaciuli modeli ganisazRvreba centraluri bankisa da finansuri institutebis 

uflebamosilebaTa moculobis da Tanafardobis mixedviT. igi uzrunvelyofs cifru-

li valutebis brunvis stabilurobas. gamomdinare aqedan, marTalia is uSualod ar ax-

dens gavlenas cifruli valutebis samarTlebriv bunebaze, magram moqmedebs, erTi mxriv, 

klientsa da, meore mxriv, centralur banks/finansur instituts Soris warmoSobili 

samarTlebrivi urTierTobis Sinaarsze.  

gamoiyofa ori operaciuli modeli _ erTdoniani da ordoniani26 (ordonianis SigniT 

gamoyofen hibridulsac). erTdoniani modelis SemTxvevaSi, klientebTan saxelSekrule-

bo urTierTobaSi Sedis Tavad centraluri banki da uwevs maT sabanko momsaxurebas, 

maT Soris, Tavadve axorcielebs tranzaqciebs.27 komerciuli bankebi ar monawileoben am 

modelSi.

rac Seexeba ordonian models, is ufro kompleqsuria. am SemTxvevaSi klientebTan 

saxelSekrulebo erTierTobaSi Sedian komerciuli bankebi (an sagadaxdo momsaxurebis 

sxva provaiderebi, rogorc es evrodireqtivis proeqtidan Cans), romlebic uxsnian kli-

entebs angariSebs/eleqtronul safuleebs, awarmoeben tranzaqciebs, anaRdeben cifrul 

valutas da piriqiT da a.S.28 centralur bankebs klientebTan saxelSekrulebo urTier-

22 mag., ganawilebuli reestris teqnologiis samarTlebriv relugirebaze ix. gabisonia z., blokCein teqnolo-

giebis samarTlebrivi regulirebis arsi da problemebi, „SedarebiTi samarTlis qarTul-germanuli Jurnali“, 

№3, 2019, 6-9.

23 Jiang J., Privacy ImplicaƟ ons of Central Bank Digital Currency, „Seton Hall Law Review“, Vol. 54, Issue 1, 2023, 114.

24 ing. Retail Central Bank Digital Currency (rCBDC). misi antipodia e.w. sabiTumo centraluri bankis cifruli valuta 

(Wholesale Central Bank Digital Currency), romelze wvdomac mxolod komerciul bankebs da saxelmwifo organoebs 

aqvT. ix. Wouter B., Itatani M., Margulis C., Rossi A., Weenink H., Yoshinaga A. 2020. Legal Aspects of Central Bank Digital Currency: 
Central Bank and Monetary Law ConsideraƟ ons (IMF Working Paper WP/20/254). InternaƟ onal Monetary Fund. ©IMF. <hƩ ps://doi.
org/10.2139/ssrn.3758088> [10.06.2025].

25 ing. OperaƟ onal model.

26 Jiang J., Privacy ImplicaƟ ons of Central Bank Digital Currency, “Seton Hall Law Review”, Vol. 54, Issue 1, 2023, 107-108.

27 Bank for InternaƟ onal SeƩ lements (BIS) (2022): “A Prototype for Two-Ɵ er Central Bank Digital Currency (CBDC)”, 5.

28 amomwuravi CamonaTvali ix. Commission, “Proposal for a RegulaƟ on of The European Parliament and of The Council on the 
establishment of the digital euro” COM(2023) 369 fi nal, Annex I and Annex II.
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kerZo  samarTlis  mimoxilva 

TobaSi Sesvla ekrZalebaT.29 

sagangebod unda aRiniSnos, rom koncefciis doneze SemuSavebuli ordoniani modeli 

praqtikaSi, sakanonmdeblo normebis danergvis gziT, erTdonianad SeiZleba iqces (an 

Zalian dauaxlovdes mas), rogorc es ruseTis federaciaSi moxda. 2021 wels SemuSavebu-

li cifruli rublis koncefciiT, ruseTis centraluri bankis kompetenciaSi mxolod 

cifruli rublis platformis SemuSaveba, cifruli rublis emisia, sakredito dawese-

bulebebis angariSebis momsaxureba da sxva funqciebi Sedioda.30 rac mTavaria, klien-

tebis davalebiT, gadaxdebi da gadaricxvebi unda ewarmoebinaT finansur organizaciebs. 

Tumca, 2023 wels ganxorcielebuli sakanonmdeblo cvlilebebi (romlebiTac Seiqmna 

samarTlebrivi bazisi cifruli rublis dasanergad) koncefciisgan sruliad sapirisp-

iro mowesrigebas gvTavazobs. kerZod, gafarTovda centraluri bankis, rogorc cifru-

li rublis platformis operatoris,31 uflebamosilebebi: masTan Sedis momxmarebeli 

saxelSekrulebo urTierTobaSi da igi axorcielebs operaciebs cifruli rubliT. 

sakredito dawesebulebebi, romlebic iwodebian cifruli rublis platformis monaw-

ileebad, axorcieleben mxolod damxmare funqciebs.  uzrunvelyofen: platformasTan 

momxmareblis wvdomas (am ukanasknelisTvis programuli uzrunvelyofis saxiT gadace-

muli gadaxdis eleqtronuli saSualebis32 gamoyenebiT); informaciul da teqnologiur 

urTierTkavSirs operatorsa da momxarebels Soris. aseve, am ukanasknelis mier sagadax-

do davalebis inicirebisas, amowmeben mxolod klientis uflebamosilebas, gankargos 

saxsrebi, da sagadaxdo davalebis rekvizitebs. Tu dokumentacia wesrigSia, is egzavneba 

centralur banks, romelic jer amowmebs operaciis iniciatoris uflebamosilebas da 

mxolod amis Semdeg asrulebs operacias.33

amrigad, sakredito dawesebulebebi mxolod dokumentbrunvis procesSi arian Car-

Tulni. maT kompetencias mxolod momxmareblis uflebamosilebis Semowmeba da centra-

luri bankis avizireba ganekuTvneba, rac literaturaSi ordoniani sabanko sistemis er-

Todnianad gardaqmnis winapirobad miiCneva.34 

saqarTvelos erovnuli bankis koncefciis mixedviT, cifruli laris administri-

reba ordonian models unda daefuZnos. imedia, koncefciaSi dasaxuli mizani Sesabam-

isi sakanonmdeblo CarCos SemuSavebiT srulyofilad iqneba realizebuli da Tavidan 

avicilebT mis erTdonianad gardaqmnas.

29 Commission, “Proposal for a RegulaƟ on of The European Parliament and of The Council on the establishment of the digital euro” 
COM(2023) 369 fi nal, art. 13(6).

30 Банк России, Концепция Цифрового Рубля, ст. 9-10, <hƩ ps://cbr.ru/Content/Document/File/120075/concept_08042021.pdf> 
[12.05.2024].

31 Положение Банка России от 03.08.2023 N 820-П «О платформе цифрового рубля» (вместе с «Порядком урегулирования споров 
и разногласий»), абзац 1, п. 1.1, Официальный сайт Банка России, 11.08.2023.

32 rac qarTul kanonmdeblobaSi damkvidrebuli sagadaxdo instrumentis msgavsi cnebaa. 

33 Федеральный закон от 27.06.2011 N 161-ФЗ (ред. от 24.07.2023) “О национальной платежной системе “, п. 5-10, ст. 7.1, 
“Собрание законодательства РФ”, N 27, 04.07.2011.

34 Ефимова Л. Г., Розничная двухуровневая модель цифрового рубля (модель D) — путь к появлению в России одноуровневой 
банковской системы, “Вестник Университета имени О.Е. Кутафина (МГЮА)”, №1, 2023, 28-31.
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2.2. klasifikacia klientis avTentifikaciis modelis mixedviT

literaturaSi gamoyofen angariSze dafuZnebul da tokenze dafuZnebul centralu-

ri bankis cifrul valutebs.35 Tumca, ar arsebobs erTiani midgoma, Tu ra kriteriumebis 

mixedviT xdeba am cnebaTa gamijvna. metic, zogierT naSromSi saerTod ugulebelyofil-

ia aseTi klasifikaciis saWiroeba.36

mkvlevarTa erTi nawilis mosazrebiT, gansxvaveba cifruli valutebis brunvis da 

masTan dakavSirebuli monacemebis Senaxvis modelebSia. angariSze dafuZnebuli cifru-

li valutebis SemTxvevaSi, isini arseboben finansur institutebSi gaxsnil angariSebze, 

Canaweris saxiT. tranzaqcia xorcieldeba gadamxdelis angariSis dadebetebis da mimRe-

bis angariSis dakreditebis gziT.37 amrigad, aRniSnuli koncefciis mixedviT, cifruli 

valuta sxva araferia, Tu ara Canaweri (msgavsad sabanko angariSebze ganTavsebuli fu-

ladi saxsrebisa38), Rirebulebis gamoxatuleba. rogorc damoukidebeli erTeuli, is ar 

arsebobs. xsenebuli koncefciis sapirispirod, tokenze dafuZnebuli sistema Sedgeba 

winaswar gansazRvruli garkveuli nominalis mqonde individualuri fuladi erTeulebi-

sgan. SeuZlebelia TiToueli erTeulis nawilobriv „daxarjva“, is sxva Rirebulebis er-

TeuliT nacvldeba.39 amgvarad, aRniSnuli modeli emsgavseba naRd fuls, rodesac piris 

fuladi aqtivebi Sedgeba sxvadasxva nominalis banknotebisgan, TiToeul maTgans ki uni-

kaluri seriuli nomeri aqvs miniWebuli, riTac misi indivdualizaciaa SesaZlebeli.

am sakiTxTan dakavSirebiT arsebobs meore Sexedulebac, romelic metadaa gaziare-

buli. igi gamijvnis kriteriumad momxmareblisTvis wayenebul avTentifikaciis models 

miiCnevs.40 angariSze dafuZnebul sistemaSi momxmarebelma unda gaiaros avTentifikacia, 

raTa dadgindes misi identoba („me var, amitom vflob“). tokenze dafuZnebul sistemaSi 

cifrul valutaze wvdomisaTavis sakmarisia parolis codna (,,me vici, amitom vflob“). 

Tumca, Tavad avtorebi aRniSnaven, sistemis anagriSebze an tokenebze dafuZneba Tav-

isTavad srulad ver moagvarebs konfidencialurobis dacvis sakiTxs.41 aseve, gaugebar-

ia, Tu gamijvnisaTvis personalur monacemTa damuSavebis (rac, Tavis mxriv, anagriSze/

eleqtronul safuleze wvdomis uflebis mosapoveblad xdeba) masStabs eniWeba ganmsaz-

Rvreli mniSvneloba, ratom xdeba cifruli valutis da ara angariSebis/eleqtronuli 

safuleebis klasifikacia am kriteriumis mixedviT; ratom gamoiyofa cifruli valutebis 

35 ing. Account-based CBDC; Token-based CBDC. ix. Bank of England (2020), “Central Bank Digital Currency: OpportuniƟ es, Challenges, 
and Design”, Discussion Paper, Bank of England: London, 47. 

36 Arab Regional Fintech Working Group (2020): Central Bank Digital Currencies: An AnalyƟ cal Framework for Arab Central Banks, Arab 
Monetary found.

37 iqve.

38 Wouter B., Itatani M., Margulis C., Rossi A., Weenink H., Yoshinaga A. 2020. Legal Aspects of Central Bank Digital Currency: Cen-
tral Bank and Monetary Law ConsideraƟ ons (IMF Working Paper WP/20/254), §10. InternaƟ onal Monetary Fund. ©IMF. <hƩ ps://doi.
org/10.2139/ssrn.3758088> [10.06.2025].

39 Bank of England (2020), “Central Bank Digital Currency: OpportuniƟ es, Challenges, and Design”, Discussion Paper, Bank of England: 
London, 47.

40 Wouter B., Itatani M., Margulis C., Rossi A., Weenink H., Yoshinaga A. 2020. Legal Aspects of Central Bank Digital Currency: Cen-
tral Bank and Monetary Law ConsideraƟ ons (IMF Working Paper WP/20/254), §19. InternaƟ onal Monetary Fund. ©IMF. <hƩ ps://doi.
org/10.2139/ssrn.3758088> [10.06.2025]. ასევე იხ. Auer R., Boehme R., (2020): “The technology of retail central bank digital currency”, 
BIS Quarterly Review, March, pp 93-95. 

41 Auer R., Boehme R., (2020): “The technology of retail central bank digital currency”, BIS Quarterly Review, March, 94.
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kerZo  samarTlis  mimoxilva 

maincdamainc ori kategoria da ara, mag. oTxi, rogorc es CineTSia.42 

da bolos, mesame Sexedulebis mixedviT, Tu angariSze dafuZnebuli sistema axdens 

momxmareblis avTentifikacias, tokenze dafuZnebuli sistema amowmebs Tavad tokenis 

(cifruli valutis) namdvilobas (ar iyos is gayalbebuli an ukve daxarjuli).43 unda 

aRiniSnos, rom sistemis normaluri funqcionirebisaTvis aucilebelia, rom is daculi 

iyos rogorc TaRliTobisgan, ise fulis gayalbebisgan. Sesabamisad, aRniSnuli Sexed-

ulebis gaziareba, rac xsenebuli ori aspeqtidan mxolod erTs iTvaliswinebs, Zalzed 

problemuria.

rogorc vxedavT, mkvlevarTa poziciebi jerac ar aris Sejerebuli. ufro misaRebia 

pirveli pozicia, vinaidan is danarCenebTan SedarebiT Tanmimdevrulia da gamokveTs, Tu 

ratom unda klasificirdes cifruli valuta maincdamainc anagriSze an tokenze (da ara, 

magaliTad, Zlieri an susti avTentifikaciis modelze) dafuZnebulad. sasurvelia, Tu 

es Tvalsazrisi iqneba gaziarebuli cifruli laris Seqmnis procesSic.

3. centraluri bankis cifruli valuta, rogorc kerZo samarTlis 
obieqti

sainteresoa, samoqalaqosamarTlebrivi TvalsazrisiT, rogor daregulirdeba ci-

fruli valutebis brunva: kerZo samarTlis obieqtTa romel jgufs miekuTvnebian isini 

da rogor unda moxdes maTTan dakavSirebuli uflebebis gadacema.

cifruli valuta, rogorc gadaxdis kanonieri saSualeba, bunebrivia, rom iqneba 

samoqalaqo brunvis obieqti da rogorc gacvlis, dagrovebis da Rirebulebis gamoxatvis 

saSualeba, moeqceva fulis _ sayovelTao eqvivalentis _ koncefciaSi. 

amasTan, unda aRiniSnos, rom rogorc doqtrinaSi,44 ise sasamarTlo praqtikaSi,45 

fuli gvarovnul nivTad miiCneva. Tumca, gansxvavebulia sabanko angariSis mflobelis 

samarTlebrivi mdgomareoba _ igi Tanxis angariSze Setanisas kargavs fulze (banknoteb-

ze) sanivTo uflebas da aRiWurveba bankisadmi moTxovnis uflebiT.46 

analogiuri midgoma unda gavrceldes cifrul valutasTan mimarTebiTac. kerZod, 

is araa sxeulebrivi sagani, Tumca SeuZlia sargeblis motana (aqvs Rirebuleba, riTac 

zrdis mflobelis aqtivebs), ris gamoc unda CaiTvalos aramaterialur qonebriv sikeT-

ed,47 ufro zustad ki moTxovnad, msgavasad sabanko angariSebze ganTavsebuli fula-

di saxsrebisa (miuxedavad imisa, rom es ori cneba erTmaneTisgan imijneba48). aRniSnuli 

pozicia dafiqsirebulia germanul iuridiul literaturaSic.49 

42 mag. CineTis safosto Semnaxveli bankis xelSekruleba, me-5 muxlis 1-eli punqti, <hƩ ps://mobile.psbc.com/mobi-
lebank/html5/protocolHtml/110052930002.html?v=> [11.05.2024].

43 Jiang J., Privacy ImplicaƟ ons of Central Bank Digital Currency, „Seton Hall Law Review“, Vol. 54, Issue 1, 2023, 119.

44 zambaxiZe T., komerciuli bankebis mier sakuTrebis mindobis xelSekrulebis safuZvelze gaweuli momsaxure-

bis samarTlebrivi problemebi, Tb., 2001, 80.

45 Tbilisis saapelacio sasamarTlos 2018 wlis 27 noembris gadawyvetileba №2b/3141-18.

46 goTua l., samoqalaqo kodeqsis onlainkomentari, gccc.tsu.ge, 30.01.2020, mux. 859, veli 10. <hƩ ps://gccc.tsu.ge/> 
[16.05.2024].

47 saqarTvelos kanoni „saqarTvelos samoqalqo kodeqsi“, 152-e muxli, parlamentis uwyebani, 31, 24/07/1997.

48 ix. naSromis 3.1.2. Tavi.

49 Kriese L., Central Bank Digital Currency: A Technical, Legal and Economic Analyses, Frankfurt am Main, 2023, 104 (mxolod an-
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germanulisgan mcirediT gansxvavdeba rusuli midgoma. ruseTis samoqalaqo kodeqsi 

samoqalaqo samarTlis obieqtebis ufro detalur CamonaTvals Seicavs. misi 128-e muxli 

cifrul rubls saxeldebiT moixseniebs da „unaRdo fuladi saxsrebis“ jgufSi aer-

Tianebs, es ukanaskneli ki qonebrivi uflebebis kategorias ganekuTvneba. amave kodeqsis 

140-e muxli ki cifruli rubliT ganxorcielebul tranzaqciebs unaRdo angariSworebis 

saxed moixseniebs.50 aRniSnuli midgoma (kerZo samarTlis obieqtTa CamoTvla, Tundac 

saorientaciod, da masSi cifruli valutis saxeldebiT moxsenieba) ucxoa saqarTvelos 

samoqalaqo kanonmdeblobisTvis51  (dsT-is modeluri samoqalaqo kodeqsisa52  da mis 

safuZvelze miRebuli kodeqsebisagan gansxvavebiT), Sesabamisad, arc cifrul larze spe-

cialuri miTiTebis Camateba iqneba marTebuli me-7 an/da 152-e muxlebSi. rogorc ukve 

aRiniSna, cifruli lari TavisTavad moeqceva aramaterialuri qonebrivi sikeTeebis cne-

baSi.

3.1. samarTlebrivi urTierTobis warmoSoba

samarTlebrivi urTierToba warmoiSoba xelSekrulebis dadebiT, romlis mxareebi 

arian, erTi mxriv, finansuri instituti an centralur banki da, meore mxriv, momxmarebe-

li. igi warmoSobs valdebulebiT-samarTlebriv53 ufleba-movaleobebs. valdebul pirad 

gvevlineba angariSis gamxsneli (centraluri banki an finansuri instituti), xolo moTx-

ovnis Sinaarsi mdgomareobs xsenebuli fuladi saxsrebis ganaRdebaSi,54 tranzaqciebis 

ganxorcielebaSi55 da sxv. 

Tu xelSekrulebis pirobebi winaswar iqneba Camoyalibebuli centraluri bankis/fi-

nansuri institutis mier da ara individualurad SeTanxmebuli klientTan, isini CaiTv-

leba standartul pirobebad da maTze gavrceldeba saqarTvelos samoqalaqo kodeqsis 

342-348-e muxlebis normebi.56

mniSvnelovania, rom xelSekrulebis Sinaarsi iyos cxadi. amasTan dakavSirebiT, ru-

sul iuridiul literaturaSi samarTlianadaa aRniSnuli, rom ruseTis centralur bank-

is mier SemoTavazebuli xelSekrulebis standartuli pirobebi amomwuravad ar awes-

gariSze dafuZnebul cifrul valutebTan dakavSrebiT, Tumca jerjerobiT angariSis/eleqtronuli safulis 

gaxsna yvelgan savaldebuloa); Hofmann C., The ShiŌ  from Private Money into “Unlimited” CBDCs: An Unviable Development or 
a Chance for Reform and New OpportuniƟ es?, Central Bank Digital Currencies: Proceedings of a Colloquium, Gortsos C.V., Rolf Sethe R. 
(eds.), Zürich, 2023, 47.

50 №51-ФЗ „Гражданский кодекс Российской Федерации (часть первая)“, ст. 128, п.1 ст. 140, “Собрание законодательства РФ”, № 
32, ст. 3301, 30.11.1994. 

51 Wanturia l., samoqalaqo samarTlis zogadi nawili, Tbilisi, 2011, 140.

52 Модельный Гражданский кодекс для государств — участников Содружества Независимых Государств (часть первая), ст. 23, 
<hƩ ps://iacis.ru/public/upload/fi les/1/13.pdf>  [08.06.2025].

53 Захаров А.В., Цифровой рубль в системе объектов гражданского права, „Вопросы российской юстиции“, №29, 2024, 135.

54 iqve; igive pozicia ix. Miernicki, M., Cash, accounts, and central bank digital currencies: a legal view on the introducƟ on of ac-
count- and token-based digital central bank money, „Law and Financial Markets Review“, Vol. 17, 2023, 9.

55 Василевская Л.Ю., Цифровой рубль: взгляд цивилиста на проблему, “Lex russica”, Том 76, №1 (194), 2023, 15.

56 momxmareblis interesebis dacvidan gamomdinare, sasurvelia amaze specialur miTiTebas Seicavdes Tavad 

xelSekruleba, rogorc es cifruli rublis angariSis SemTxvevaSia. ix. Договор счета цифрового рубля между 
оператором платформы цифрового рубля и пользователем платформы цифрового рубля, п. 1.4 ст. 1. <hƩ ps://www.cbr.ru/con-
tent/document/fi le/150457/account_agreement_pers.pdf> [17.05.2024].
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kerZo  samarTlis  mimoxilva 

rigebs finansuri institutebis (platformis monawileebis) ufleba-movaleobebs, ramac 

SesaZloa gaarTulos valdebuli piris identificireba da mTlianad uflebis dacvis 

procesi.57 aRniSnul xarvezs srulad verc centraluri bankis kanonqvemdebare aqti58 

aRmofxvris. magaliTad, Tu Sesaval debulebebSi platformis monawile cxaddeba plat-

formaze momxmareblis wvdomis uzrunvelmyof pirad, specialur muxlSi aseTad ukve 

centraluri banki (sistemis operatori) ganisazRvreba, rasac axorcielebs „monawilis 

meSveobiT“.59 am magaliTidanac naTlad vlindeba valdebuli piris gansazRvrasTan daka-

vSirebuli sirTuleebi. sasurvelia, es xarvezi qarTul realobaSic ar iyos daSvebuli.

Tu xsenebuli tipis xelSekrulebebi saqarTveloSi dadebuli iqneba komerciul bank-

Tan, saqarTvelos samoqalaqo kodeqsis amJamad moqmedi redaqciiT, masze gavrceldeba 

angariSsworebis Sesaxeb normebi (859-864-e muxlebi). 

ruseTis federaciaSi damkvidrebuli midgomiT, cifruli rublis angariSebi detal-

urad regulirdeba sagadaxdo momsaxurebis Sesaxeb kanonmdeblobiT.60 samoqalaqo kode-

qsi mxolod mimTiTebel normas Seicavs da zRudavs misi normebis moqmedebs Tu xsenebu-

li sakanonmdeblo aqtiT sxva ramaa dadgenili.

sasurvelia, Tu qarTveli kanonmdebelic kodeqsis gareT moawesrigebs cifruli lar-

is angariSis gaxsnis wesebs, rogorc es mimdinare da sxva tipis angariSebis SemTxvevaSia.61

3.2. cifruli valutebis gadacemis modeli

iuridiul literaturaSi araa erTiani pozicia, Tu rogor unda moxdes cifruli 

valutebTan dakavSirebuli uflebebis gadacema pirebs Soris. erTi SexedulebiT,62 ma-

Tze unda gavrceldes moTxovnis daTmobis Sesaxeb normebi (saqarTvelos samoqalaqo 

kodeqsis 199-e muxli). Tumca, sxva avtori63 gansxvavebul midgomas gvTavazobs: cifruli 

valutebis gadacema unda mowerigdes specialuri kanonmdeblobiT. evrokavSirSi ase-

Ti sagadaxdo momsaxurebis Sesaxeb direqtivaa (PSD2), saqarTveloSi ki _ „sagadaxdo 

sistemebisa da sagadaxdo momsaxurebis Sesaxeb“ kanoni. Tumca, avtori cifrul valutas 

uTanabrebs sxva fulad saxsrebs, romlebic SeiZleba, rom ganTavsdes angariSebze, rac 

araa gasaziarebeli. marTalia, kerZosamarTlebrivi TvalsazrisiT isini, eleqtronul 

fulTan erTad, erTi cnebis qveS SeiZleba gavaerTianoT, magram sagadaxdo momsaxurebis 

Sesaxeb kanonmdeblobis miznebidan gamomdinare, saWiroa maTi mkafio gamijvna. SesaZle-

belia, saWiro gaxdes cifruli valutebiT ganxorcielebuli tranzaqciebis damoukide-

57 Захаров А.В., „Цифровой рубль в системе объектов гражданского права“, Вопросы российской юстиции, №29, 2024, 137.

58 Положение Банка России от 03.08.2023 N 820-П «О платформе цифрового рубля» (вместе с «Порядком урегулирования споров 
и разногласий»), п. 1.2, Официальный сайт Банка России, 11.08.2023.

59 Положение Банка России от 03.08.2023 N 820-П «О платформе цифрового рубля» (вместе с «Порядком урегулирования споров 
и разногласий»), абзац 1, п. 1.2; абзац 2, п. 4.1, Официальный сайт Банка России, 11.08.2023.

60 Федеральный закон от 27.06.2011 N 161-ФЗ (ред. от 24.07.2023) “О национальной платежной системе”, ст. 30.8, “Собрание 
законодательства РФ”, N 27, 04.07.2011.

61 saqarTvelos erovnuli bankis prezidentis brZaneba №24/04 „sabanko dawesebulebebSi angariSebis gaxsnis 

da ucxour valutaSi operaciebis warmoebis Sesaxeb instruqciis damtkicebis Taobaze“, vebgverdi, 07/04/2011.

62 germaniis samoqalaqo kodeqsis 398-e, 413-e muxlebi. ix. Hofmann C., The ShiŌ  from Private Money into “Unlimited” 
CBDCs: An Unviable Development or a Chance for Reform and New OpportuniƟ es?, Central Bank Digital Currencies: Proceedings of a 
Colloquium, Gortsos C.V., Rolf Sethe R. (eds.), Zürich, 2023, 47.

63 Kriese L., Central Bank Digital Currency: A Technical, Legal and Economic Analyses, Frankfurt am Main, 2023, 119.
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beli regulireba (rogorc es ruseTis federaciaSia64), rac gamoricxavs maTdami samo-

qalaqo kodeqsis an Tundac „sagadaxdo sistemebisa da sagadaxdo momsaxurebis Sesaxeb“ 

kanonis sxva normebis gamoyenebis SesaZleblobas.

tranzaqciis ganxorcieleba SeiZleba ukavSirdebodes valdebulebis Sesrulebasac, 

kerZod, fuladi valdebulebebis SemTxvevaSi. am dros valdebuleba Sesrulebulad 

CaiTvleba mimRebTan cifruli valutis Caricxvisas. 

tranzaqcia, romelic xorcieldeba eleqtronuli fuladi saxsrebis/sabanko angariSe-

bze arsebuli Tanxebis gazrdis mizniT da cifruli valutebis naSTis Semcirebas iwvevs, 

gamouxmobadi xdeba sagadaxdo davalebis SesrulebisaTvis aucilebeli procedurebis 

dawyebasTan erTad, xolo sapirispiro SemTxvevaSi (naSTis gazrdisas) _ eleqtronuli 

fuladi saxsrebis/sabanko angariSebze arsebuli Tanxebis naSTis Semcirebisas. 

cifruli valutis erTi anagriSidan meore angariSze gadaricxvis davaleba gamoux-

mobadi xdeba platformis monawilis/operatoris mier misi miRebisTanave.65 

3.2.1. keTilsindisieri SemZenis dacva

tranzaqciebis dros aravinaa daculi gauTvaliswinebeli SemTxvevebisgan, Sesabamis-

ad, saWiroa kiTilsindisieri SemZenis interesebis dacva. kerZo samarTlis unifikaciis 

saerTaSoriso institutis (SemdgomSi _ unidrua) principebi cifruli aqtivebis da ker-

Zo samarTlis Sesaxeb,66 kerZod ki me-8 principi, adgens cifruli aqtivis (romelSic cen-

traluri bankis cifruli valutebic SeiZleba moiazrebodes67) keTilsindisieri SeZenis 

kriteriumebs. 

keTilsindisieri SeZenisTvis aucilebelia, rom pirma moipovos kontroli cifrul 

aqtivze da akmayofilebdes keTilsindisieri da usasyidlo SeZenisaTvis saxelmwifos 

mier dadgenil winapirobebs.68 

kontrolis definicia mocemulia me-6 principSi, romlis mixedviTac, piri akon-

trolebs aqtivs, Tu sistema cnobs mis eqskluziur uflebas, miiRos sargebeli aqtiv-

idan, gamoricxos mesame pirTa mier am sargeblis miReba da gadasces sxva pirs aqtivi 

xsenebuli uflebamosilebebiTurT. unda aRiniSnos, rom mocemuli definicia msgavsia 

kanonmdeblobiT gansazRvruli mesakuTris uflebamosilebaTa triadisa (floba, sarge-

bloba, gankargva).

rac Seexeba winapirobebs; Tu isini saxelmwifos ar daudgenia da gamosayenebel 

samarTlad gvevlineba unidruas principebi, prezumirebulia, rom SemZeni keTilsindis-

ieria. prezumfcia moqmedebs manam, sanam ar damtkicedeba, rom SemZenma icoda an unda 

scodnoda aqtivze sxva piris uflebis da, mis mier aqtivis SeZenis Sedegad, am uflebis 

xelyofis Sesaxeb. codnis valdebuleba ganisazRvreba brunvis Cveulebebis, cifruli aq-

tivis Taviseburebebis da imis gaTvaliswinebiT, hqonda Tu ara pirs zogadi valdebule-

64 Федеральный закон от 27.06.2011 N 161-ФЗ (ред. от 24.07.2023) “О национальной платежной системе”, ст. 7.1, “Собрание 
законодательства РФ”, N 27, 04.07.2011.

65 iqve.

66 InternaƟ onal InsƟ tute for the Unifi caƟ on of Private Law (UNIDROIT), Principles on Digital Assets and Private Law, Rome, 2023, <ht-
tps://www.unidroit.org/wp-content/uploads/2024/01/Principles-on-Digital-Assets-and-Private-Law-linked.pdf> [17.05.2024]. 

67 iqve, 16.

68 mocemul debulebaSi igulisxmeba uSualod cifruli aqtivebis keTilsindisieri SeZenisaTvis dadgenili 

winapirobebi.
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kerZo  samarTlis  mimoxilva 

ba, damatebiT gamoekvlia aqtivis warmomavloba.

SemZeni ver moipovebs uflebas cifrul aqtivze, Tu mas aRniSnuli ufleba gadaeca: 

(1) usasyidlod (saCuqrad) da (2) uflebis gadacema dakavSirebuli araa moTxovnis uz-

runvelyofasTan.69

unda aRiniSnos, saqarTvelos samoqalaqo kodeqsis 187-e muxli gansxvavebulad icavs 

moZravi nivTis da fulis keTilsindisier SemZens. kerZod, amave muxlis meore nawiliT 

dadgenili gamonaklisebi (dakargva, moparva, mflobelobidan mesakuTris nebis sawinaaRm-

degod gasvla an usasyidlod SeZena) ar vrceldeba fulze. Sesabamisad, fulis SemTxveva-

Si, SemZenis keTilsindisierebisaTvis sakmarisia, rom mas ar hqondes pozitiuri codna 

gamsxviseblis arauflebamosilebis Sesaxeb da arc evalebodes aRniSnuli. 

Tu gaviTvaliswinebT, rom centraluri bankis cifruli valutebi Tavisuflad eqce-

va fulis koncefciaSi, miviRebT winaaRmdegobas dRes moqmed kodeqsiseul normebsa da 

unidruas principebs Soris. marTalia, am winaaRmdegobas arbilebs 8(4) principi (romlis 

mixedviTac, piri im SemTxvevaSic gaxdeba cifruli aqtivis mesakuTre, Tu ganmkargavi mo-

qmedebda  marTlsawinaaRmdegod da ar hqonda sakuTrebis ufleba aqtivze, rac qurdobis 

da hakerobis SemTxvevebsac moicavs), magram usasyidlo SeZenis, iseve rogorc kodeqsi-

seuli „dakargvis“ SemTxveva, kvlavac problemuria.

sasurvelia, rogorc dematerializebuli fasiani qaRaldebis SemTxvevaSi,70 kanon-

mdeblobiT amomwuravad mowesrigdes cifruli valutebis keTilsindisieri SeZenis kri-

teriumebic.

4. centraluri bankis cifruli valutebis gamijvna msgavsi qonebrivi 
sikeTeebisgan

rogorc ukve aRiniSna, sagadaxdo sistemebis Sesaxeb kanonmdeblobis moTxovnebidan 

gamomdinare, aucilebelia mkveTrad gaimijnos cifruli valutebi sxva qonebrivi sike-

Teebisgan. am sakiTxs eTmoba naSromis winamdebare nawili.

4.1. gamijvna eleqtronuli fulisgan da anabrebze arsebuli fuladi 
saxsrebisgan

dResdReobiT fuli ori _ sajaro da kerZo formiT arsebobs.71 aseTi klasifikacia 

efuZneba gansxvavebas emitentSi. Tu pirvel SemTxvevaSi centraluri banki gvevlineba 

69 principi 2(5)(d) termin „transferSi“ moiazrebs ara mxolod sakuTrebis uflebis gadasvlas, aramed im ufle-

bebis warmoSobasac, romlebic dakavSirebulia cifruli aqtivis uzrunvelyofis saSualebad gamoyenebasTan 

(rac yovelTvis sasyidlianad aris miCneuli. aRniSnuli midgoma ikveTeba dematerializebul fasian qaRal-

debTan dakavSirebiT undiruas 18(3) principSic. ix. Chun C., Cross-Border TransacƟ ons of Intermediated SecuriƟ es: A Com-
paraƟ ve Analyses in SubstanƟ ve Law and Private InternaƟ onal Law, Berlin, 2012, 80). Sesabamisad, Tu pirma cifruli aqtivi 

miiRo arauflebamosili movalisagan, rogorc moTxovnis uzrunvelyofis saSuleba, sxva winapirobebis arsebo-

bisas, is CaiTvleba keTilsindisier SemZenad, xolo misi uflebebi am aqtivis mimarT iqneba namdvili.

70 saqarTvelos kanoni „dematerializebuli fasiani qaRaldebis flobis Sesaxeb“, me-12 muxli, vebgverdi, 

16.11.2023.

71 Financial Stability InsƟ tute (FSI) (2023): “Central bank digital currencies _ ExecuƟ ve Summary”, FSI ExecuƟ ve Summaries, 1.
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banknotebisa da monetebis emitentad72 da rezervebis Seqmnaze uflebamosil organod,73 

meore jgufSi aerTianeben sabanko depozitebs da arasabanko finansuri institutebis 

mier emitirebul eleqtronul fuls.74 aRniSnuli fuladi sistemebi Tanaarseboben da, 

metic, avseben erTmaneTs.75 

miuxedavad imisa, rom centraluri bankis cifruli valutebi fulis pirvel katego-

rias miekuTvneba (rameTu emitenti centraluri bankia), isini mTeli rigi Tvisebebis gamo 

Zalian hgvanan rogorc eleqtronul, ise sabanko angariSebze ganTavsebul (e.w. unaRdo) 

fuls da saWiro xdeba TiToeulisgan misi gamijvna. 

4.1.1. gamijvna eleqtronuli fulisgan

eleqtronuli fulis definiciis mixedviT,76 misi xuTi aucilebeli niSani SegviZlia 

gamovyoT: igi aris momxmareblisgan miRebuli fuladi saxsrebis nominaluri Rirebuleba 

(1), romelic Senaxulia eleqtronulad (2), gamoSvebulia eleqtronuli fulis provaid-

eris mier (3) gadaxdis operaciebis ganxorcielebis mizniT (4) da gadaxdis saSualebad 

aRiarebulia mesame pirebis mier (5). 

centraluri bankis cifruli valutebisgan mTavari gansxvaveba mocemul SemTxvevaSi 

emitentSia _ eleqtronuli fulis gamomSvebebi arian sagadaxdo momsaxurebis provaid-

erebi, xolo centraluri banki gvevlineba maT maregulirebel instituciad.77 amasTan, 

centraluri bankis cifruli valutebic mxolod aramaterialuri formiT arseboben, 

Tumca, maTi gadaxdis saSualebad gamoyeneba damokidebulia ara mesame pirTa aRiarebaze, 

aramed uzrunvelyofilia ex lege, gadaxdis kanonier saSulebad aRiarebis gamo.78 

garda amisa, evrodireqtivaSi79 mocemuli definicia eleqtronul fuls moTxovna-

72 saqarTvelos organuli kanoni „saqarTvelos erovnuli bankis Sesaxeb“, 35-e muxlis 1-eli punqti, ssm, 29, 

12/10/2009.

73 rezervebi iqmeneba komerciuli bankebebis mier centralur bankSi gaxsnil depozitebze Tanxebis ganTavsebiT 

da centraluri bankis mier bazris monawileebTan sxvadasxva garigebis dadebiT. dawvrilebiT ix. Bateman W., 
Allen J., The Law of Central Bank Reserve CreaƟ on, The Modern Law Review, Vol. 85, Issue 2, 2022, 412. saqarTveloSi komerciuli 

bankebisTvis dadgenili minimaluri sarezervo moTxovnebis Sesaxeb ix. saqarTvelos erovnuli bankis preziden-

tis brZaneba №10/04 „minimaluri sarezervo moTxovnebis dacvis wesis damtkicebis Taobaze“, wesis 1-eli mux-

lis me-3 punqti, vebgverdi, 14/02/2011.

74 Zellweger-Gutknecht C., Geva B., Grünewald S. N., Digital Euro, Monetary Objects, and Price Stability: A Legal Analysis, “Journal of 
Financial RegulaƟ on”, Vol. 7, Issue 2, 2021, 300. arsebobs sxvagvari klasifikaciac, sadac fulis sami forma gvxvdeba: 

banknotebi da monetebi, centraluri bankis rezervebi da sabanko anabrebi. ix. Bateman W., Allen J., The Law of Central 
Bank Reserve CreaƟ on, “The Modern Law Review”, Vol. 85, Issue 2, 2022, 401; Bank of England (2020), „Discussion Paper: Central Bank 
Digital Currency OpportuniƟ es, challenges and design”, 9-10; Андрюшин С. А., Цифровая валюта центрального банка как третья 
форма денег государства, “Актуальные проблемы экономики и права”, Т. 15, № 1, 2021, 56.

75 Laband J., ExistenƟ al Threat or Digital Yawn: EvaluaƟ ng China’s Central Bank Digital Currency, “Harvard InternaƟ onal Law Journal”, 
Vol. 63, number 2, 2022, 520.

76 saqarTvelos kanoni „sagadaxdo sistemisa da sagadaxdo momsaxurebis Sesaxeb“, me-2 muxlis „h“ qvepunqti, 

vebgverdi, 29, 12/06/2012.

77 saqarTvelos erovnuli bankis prezidentis brZaneba №77/04 „sagadaxdo momsaxurebis provaideris regis-

traciisa da regulirebis wesis damtkicebis Sesaxeb“, 1-eli muxlis pirveli punqti, vebgverdi, 02/05/2023.

78 mag., cifruli evros SemTxvevaSi ix. Commission, “Proposal for a RegulaƟ on of The European Parliament and of The Council 
on the establishment of the digital euro” COM(2023) 369 fi nal, art. 7(1).

79 DirecƟ ve (EU) 2009/110/EC of the European Parliament and of the Council of 9 September 2009 on the taking up, pursuit and pru-
denƟ al supervision of the business of electronic money insƟ tuƟ ons amending DirecƟ ves 2005/60/EC and 2006/48/EC and repealing 

zurab biWolaSvili
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kerZo  samarTlis  mimoxilva 

Ta kategorias miakuTvnebs, romelic mimarTulia misi gamomSvebisken. es ukanaskneli 

am moTxovnis ZaliT valdebulia moaxdinos eleqtronul fulis konvertacia gadaxdis 

kanonier saSualebaSi.80 qarTuli kanonmdeblobac eleqtronul fuls eleqtronuli fu-

lis provaideris valdebulebad moixseniebs momxmareblis mimarT81 da avaldebulebs am 

ukanasknelis moTxovnisTanave gadacvalos is fulad saxsrebze82 (maT Soris gadaxdis 

kanonier saSualebebze _ banknotebsa da monetebze). Sesabamisad, evrodireqtiviT da qa-

rTuli kanonmdeblobiT amomwuravadaa mowesrigebuli eleqtronuli fulis, rogorc 

kerZo samarTlis obieqtis, samarTlebrivi buneba da im urTierTobis Sinaarsi, romelic 

warmoiSoba provaidersa da momxmarebels Soris. amis sapirispirod, centraluri bank-

is cifruli valutebis SemTxvevaSi, mocemuli samarTlebrivi problemebi jerjerobiT 

msje lobis sagania.

dabolos, eleqtronuli fuli, gansxvavebiT centraluri bankis cifruli valutebi-

sgan,83  fuladi saxsrebis surogatia, razec pirdapiraa miTiTeba direqtivis aRweril-

obiT nawilSi.84  

4.1.2. gamijvna sabanko angariSebze ganTavsebuli fuladi saxsrebisgan

problemuri SeiZleba iyos centraluri bankis cifruli valutebis gamijvna sabanko 

angariSebze ganTavsebuli fuladi saxsrebisgan, kerZod, depozitebisa85 da mimdinare 

angariSebze ganTavsebuli fuladi saxsrebisgan. zusti zRvris gavleba gansakuTrebiT 

rTuli SeiZleba aRmoCndes im viTrebaSi, rodesac cifruli valutebis administrirebis 

procesSi CarTulni iqnebian komerciuli bankebi (e.w. ordoniani modeli, romelsac dae-

fuZneba cifruli laric).86 

rogorc vadiani, ise moTxovnamde depozitebisgan87 centraluri bankis cifruli va-

DirecƟ ve 2000/46/EC, art. 2(2).

80 Kriese L., Central Bank Digital Currency: A Technical, Legal and Economic Analyses, Frankfurt am Main, 2023, 6.

81 saqarTvelos kanoni „sagadaxdo sistemisa da sagadaxdo momsaxurebis Sesaxeb“, me-18 muxlis me-10 punqti, 

vebgverdi, 12/06/2012.

82 saqarTvelos kanoni „sagadaxdo sistemisa da sagadaxdo momsaxurebis Sesaxeb“, me-18 muxlis me-7 punqti, ve-

bgverdi, 12/06/2012.

83 Василевская Л.Ю., Цифровой рубль: взгляд цивилиста на проблему, “Lex russica”, Том 76, № 1 (194), 2023, 16.

84 DirecƟ ve (EU) 2009/110/EC of the European Parliament and of the Council of 9 September 2009 on the taking up, pursuit and pru-
denƟ al supervision of the business of electronic money insƟ tuƟ ons amending DirecƟ ves 2005/60/EC and 2006/48/EC and repealing 
DirecƟ ve 2000/46/EC, recital 13.

85 depozitebi da eleqtronuli fuli araa urTierTCanacvlebadi cnebebi, amitomac ganvixilavT maT cal-cal-

ke. aRniSnulis Sesaxeb pirdapiraa miTiTebuli rogorc „sagadaxdo sistemisa da sagadaxdo momsaxurebis Ses-

axeb“ saqarTvelos kanonis me-18 muxlis me-6 punqtSi, ise 2009/110/EC direqtivis aRwerilobiTi nawilis me-13 

punqtSi. metic, depoziti fulis dagrovebiTi funqciis relizebas emsaxureba, eleqtronuli fuli ki _ gadax-

debis warmoebis miznebs. amasTan, eleqtronul fuls ar SeiZleba ericxebodes sargebeli. misi gamomSvebi ver 

gamoiyenebs mas kreditis gasacemad da unda inaxavdes sakuTari saxsrebisgan gancalkevebiT (imave kanonis me-18 

muxlis 1-eli, me-8 da me-9 punqtebi). aseve, ix. Ярлычева Ю.Е., Отличия электронных денежных средств от безналичных 
денежных средств, „Форум молодых учёных“, №6(46), 2020, 845. 

86 NaƟ onal Bank of Georgia (2023): Project DGEL. Public Note, 11.

87 saqarTvelos erovnuli bankis prezidentis brZaneba №24/04 „sabanko dawesebulebebSi angariSebis gaxsnis 

Sesaxeb instruqciis damtkicebis Taobaze“, instruqciis me-2 muxlis „o.a“ da „o.b“ qvepunqtebi, vebgverdi, 

12/04/2011.



248

lutebi gansxvavdeba imiT, rom am ukanasknels ar SeiZleba ericxebodes sargebeli,88 rac 

anabrebis aucilebeli niSania. 

aRniSnulis gaTvaliswinebiT, kidev ufro uaxlovdeba erTmaneTs mimdinare da „ci-

frul valutaSi gaxsnili“ angariSis cnebebi. orive maTganze klientis qonebrivi sikeTee-

bi aRiricxeba, romlebsac Semdgom gankargavs klienti, maT Soris tranzaqciebis ganxor-

cielebis gziT.89 

am SemTxvevaSi gansxvaveba Tavad im qonebriv sikeTeebSia, romlebic aRiricxeba an-

gariSebze. cifruli valutaSi gaxsnili angariSis SemTxvevaSi es qonebrivi sikeTe spe-

cialuria da moicavs mxolod cifrul valutas da ara fulad saxsrebs saerTod.90 gar-

da amisa, imisda mixedviT, Tu administrirebis romeli  modeli moqmedebs, cifruli 

valutis angariSi SeiZleba ixsnebodes ara komerciul, aramed centralur bankSi. es 

ukanaskneli aseve uzrunvelyofs klientebis wvdomas angariSebze komerciuli bankebis 

meSveobiT91 da axorcielebs sagadaxdo davalebebs.92 

literaturaSi93 aseve aRniSnulia, rom sabanko angariSebze ganTavsebul fulad sax-

srebs ar aqvT gadaxdis kanonieri saSualebis statusi, gansxvavebiT banknotebisgan, mon-

etebisgan94 da dResdReobiT ukve, cifruli valutebisganac. Tumca, sapirispiro Sexed-

ulebiT, gadaxdis kanonier saSulebad miiCneva Tavad fulis erTeuli (mag., lari), xolo 

formas, romelSic isaa gamoxatuli ar unda eniWebodes mniSvneloba.95 Sesabamisad, ze-

moaRniSnuli midgoma ver gamodgeba gamijvnis calsaxa kriteriumad. 

88 Commission, “Proposal for a RegulaƟ on of The European Parliament and of The Council on the establishment of the digital euro” 
COM(2023) 369 fi nal, art. 16(8). aseve ix. Федеральный закон от 27.06.2011 N 161-ФЗ (ред. от 24.07.2023) “О национальной 
платежной системе”, п. 4 ст. 30.8, “Собрание законодательства РФ”, N 27, 04.07.2011. xsnebuli norma aseve krZalavs ci-

fruli rublis angariSebze overdraftis xelSekrulebis gamoyenebas.

89 mimdinare angariSis cneba ix. saqarTvelos erovnuli bankis prezidentis brZaneba №24/04 „sabanko dawese-

bulebebSi angariSebis gaxsnis Sesaxeb instruqciis damtkicebis Taobaze“, instruqciis me-2 muxlis „p“ qvepun-

qti, vebgverdi, 12/04/2011; cifruli evros angariSis legaluri definicia ix. Commission, “Proposal for a RegulaƟ on 
of The European Parliament and of The Council on the establishment of the digital euro” COM(2023) 369 fi nal, art. 2(5). cifruli 

rublis angariSis cneba ix. Федеральный закон от 27.06.2011 N 161-ФЗ (ред. от 24.07.2023) “О национальной платежной 
системе “, п. 1, п. 2 ст. 30.8, “Собрание законодательства РФ”, N 27, 04.07.2011.

90 fuladi saxsrebis definicia ix. saqarTvelos kanoni „sagadaxdo sistemisa da sagadaxdo momsaxurebis Sesax-

eb“, me-2 muxlis „h27“ punqti, vebgverdi, 12/06/2012.

91 Договор счета цифрового рубля между оператором платформы цифрового рубля и пользователем платформы цифрового 
рубля, п. 3.2 ст. 3. <hƩ ps://www.cbr.ru/content/document/fi le/150457/account_agreement_pers.pdf> [10.05.2024].

92 Федеральный закон от 27.06.2011 N 161-ФЗ (ред. от 24.07.2023) “О национальной платежной системе “, п. 9, ст. 7.1, “Собрание 
законодательства РФ”, N 27, 04.07.2011.

93 Kriese L., Central Bank Digital Currency: A Technical, Legal and Economic Analyses, Frankfurt am Main, 2023, 5.

94 Коржова И. В., Понятие и свойства электронных денег по гражданскому праву России, Москва, 2017, 7. igive midgoma 

ikveTeba evrokavSiris kanonmdeblobaSic, ix. Consolidated Version of the Treaty on the FuncƟ oning of the European Union, 
art. 128(1), OJ C 326, 26.10.2012, 103.

95 Турбанов А. В., Цифровой рубль как законное платёжное средство, „Актуальные проблемы российского права“, Т. 19, №1(158), 
2024, 61-62.

zurab biWolaSvili



249

kerZo  samarTlis  mimoxilva 

4.2. gamijvna kriptovalutebisgan

upirveles yovlisa, centraluri bankis cifrul valutas kriptovalutebisgan ga-

nasxvavebs samarTlebrivi _ gadaxdis kanonieri saSualebis statusi. kriptovalutebs, 

romlebic Cvens sakanonmdeblo sivrceSi virtualuri aqtivis cnebaSi96 moiazreba, ar 

aqvT gadaxdis kanonieri saSualebis statusi.97

garda amisa, pirvelis SemTxvevaSi, centraluri banki gvevlineba emitentad da ma-

regulirebel organod, xolo kriptovalutebis SemTxvevaSi, rogorc wesi, aseTi ufle-

bamosilebebiT aRWurvili institucia ar arsebobs, rameTu kriptovalutebis sistema 

decentralizebulia da monawileTa konsensuss emyareba,98 maT Soris tranzaqciebis ganx-

orcielebisasac.99 

amasTan, centraluri bankis cifruli valuta gamoxatulia imave erTeulSi, romel-

Sic fiaturi fuli100 (mag., cifruli lari gamoxatuli iqneba larSi), kriptovalutas 

ki Tavisi erTeuli aqvs, romlis mimarTeba sxva fulad erTeulebTan (e.w. kursi) metad 

meryevia.101

dabolos, Tu centraluri bankis cifruli valutebi, maTi zemoaRniSnuli Tvisebebis 

gamo, calsaxad SeiZleba mivakuTvnoT fulis kategorias, kriptovalutebTan dakavSire-

biT poziciebi iyofa. iTvleba, rom isini ver akmayofileben fulis sam ZiriTad funq-

cias:102 

1. ver CaiTvlebian farTod aRiarebul gacvlis saSulebebad, imis gamo, rom isini 

farTod ar gamoiyeneba samoqalaqo brunvaSi angariSsworebisas (metic, araa gadaxdis 

kanonieri saSualeba); 

2. ar arian dagrovebis (dazogvis) saSualebebi, rameTu meryevi bunebis gamo msyidve-

lunarianoba radikalurad cvalebadia; 

3. ar arian Rirebulebis sazomebi, radgan, rogorc wesi, arc fasebia gamoxatuli 

maTiT.

sapirispiro SexedulebiT, erTmaneTisgan unda gaimijnos fulis ekonomikuri da 

samarTlebrivi koncefciebi.103 vinaidan ar arsebobs fulis erTiani definicia, konkret-

uli normis ganmartebisas da misi miznebidan gamomdinare, kriptovalutebi SeiZleba 

CaiTvalos fulad saxsrebad, kapitalad, gamomdinare iqidan, rom SesaZlebelia misi SeZe-

96 saqarTvelos organuli kanoni „saqarTvelos erovnuli bankis Sesaxeb“, me-2 muxlis „h11“ qvepunqti, ssm, 29, 

12/10/2009.

97 saqarTvelos organuli kanoni „saqarTvelos erovnuli bankis Sesaxeb“, 391-e muxlis pirveli punqti, ssm, 29, 

12/10/2009.

98 Maheshwary D., Kadel L. B., A ComparaƟ ve Analysis of CBDC and Cryptocurrencies, „InternaƟ onal Journal of ScienƟ fi c Engineering 
and Research“, Vol. 11, Issue 6, 2023, 28.

99 ing. Proof of work.

100 ing. Fiat money _ fuli, romelic araa uzrunvelyofili (mag. Zvirfasi liTonebiT), gansxvavebiT oqros stan-

dardze awyobili fuladi sistemisgan. 

101 ix. avstraliis sarezervo banki, <hƩ ps://www.rba.gov.au/educaƟ on/resources/explainers/cryptocurrencies.html>  
[01.05.2024].

102 iqve. aseve ix. Ammous, S., Can cryptocurrencies fulfi l the funcƟ ons of money?, „The Quarterly Review of Economics and Finance“, 
Vol. 70, 2018, 50; bitkoinTan dakavSirebiT floridis Statis (aSS) sasamarTlos analogiuri msjelobis mimoxilva: 

Mann R. J., Payment Systems and Other Financial TransacƟ ons: Cases, Materials, and Problems, Burlington, MA, 2023, 116.

103 Miernicki, M., Cash, accounts, and central bank digital currencies: a legal view on the introducƟ on of account- and token-based digital 
central bank money, „Law and Financial Markets Review“, Vol. 17, 2023, 11.
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na Cveulebrivi valutiT, aris Rirebulebis gamoxatuleba da gamoiyeneba tranzaqciebis 

gansaxorcieleblad.104 aRniSnuli sakiTxi TiToeul problemur SemTxvevaSi damoukideb-

lad unda mowesrigdes.   

daskvna

naSromSi mimoxilulia centraluri bankis cifruli valutebis (saqarTveloSi _ 

cifruli laris) danergvasTan dakavSirebuli samarTlebrivi sakiTxebi. aRiniSna, rom 

cifruli lari, rogorc kerZo samarTlis obieqti, aramaterialur qonebriv sikeTeTa, 

kerZod, moTxovnaTa kategorias ganekuTvneba. masze uflebis gadasvlis wesi SeiZleba 

mowesrigdes saqarTvelos samoqalaqo kodeqss gareT, specialuri kanoniT. 

cifruli lari imijneba iseTi qonebrivi sikeTeebisgan, rogoricaa eleqtronuli 

fuli, sabanko angariSebze arsebuli fuladi saxsrebi da kriptovalutebi. 

cifruli laris danergvasTan dakavSirebiT, ucxouri gamocdilebis analizze dayrd-

nobiT, sasurvelia:

1. SemuSavdes cifruli laris definicia; 

2. Sevides cvlilebebi rogorc sakanonmdeblo (maT Soris, samoqalaqo kodeqsSi), ise 

kanonqvemdebare normatiul aqtebSi, raTa mkafiod ganisazRvros cifruli laris, ro-

gorc kerZo samarTlis obieqtis samarTlebrivi buneba da misi keTilsindisieri SeZenis 

kriteriumebi; 

3. amomwuravad ganisazRvros rogorc erovnuli bankis, ise finansuri institutebis 

uflebamosilebebi cifruli laris administrirebis procesSi.    

104 United States v. Murgio, (2016), 209 F. Supp. 3d 698, 707.
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