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[a nv je nomama 3a 6UTKOMHMMA jOL jelaH y CepUju NCTOPWUJCKM O3N0T NalEHNX TPXUWHUX
Mexypa, UNu je UCTUHCKM BECHMK HOBE rnobanHe corHaHcuKjcke apxntekType? Ynpkoc
CKOpPUjEM KOMELaky Ha TPXMUWTY, HMX0BM BpaHnoumn Buae BUTKOVH (M HeMy CPOAHE
KpunToBanyTe) Kao naeanHo TPXULWHO pelere 3a NuTara koja uckpcaeajy o bynyhoj
04P>XMBOCTU NanMpHUX BanyTta y rnobanHoj eEKOHOMUjU KOjy OLNUKYjY
npe3anyXeHOoCT-KPOo3-NnadooH 1 HadyBaHW BMNaHCHU N3BEWTaju ApXaBa/UeHTpanHux
6aHaka. EHTy3unjacTv koju noapxasajy KpuntoBanyTe noctassbajy AyXHUYKe caToBe KOju
HEeyMO/bMBO OTKyLaBajy A0 TpeHyTka kana he 3anoyeTtun — kako oHu xohe aa Hac ybene —
HensbexHa xunepuHdnaumja sBajmapckor tuna. Cteapajyhu antepHaTUBHO CNpeMuLLTe
BPELHOCTUN N3BaH KOHTPONE LEeHTpanHmx 6aHaka nakux Ha wramnamy HOBLA, N HUXOBUX
KopyMnvpaHux cnyxasku ca Bonctputa, oHm HacToje Aa HaMeTHy BUTKOMH Kao cnac of, OBOr
npeteher yHuwTeHa Hawe wrenHe. -

CBakako Huje TewWwkKo pasyMeTu NprMamM/bMBOCT HeYera WTo ornawasa Hamepy ga cnpeyu
ekoHoMckn ApmarenoH. YocTanom, H1n Mmase Hy Buwe Hero ®pepnepuk Xajek (Frederick
Hayek), aycTpujckn HobenoBal no3HaTt No CBOM UCTPaxuBary Teopuje Hosua 1 nonybor
npucTtanuua cnobofHor TPXMWTa, NO3Ba0 je Ha eNMMMHaUMjy HOBLUA No4 KOHTPONOM ApXaBe
N ykniame LeHTpanHmx 6aHaka kao ,wrtamnapuja Hosua“. OH je cMaTpao oKTponcaHe BanyTe
( fiat currencies) n 3acTynHuke nonnuTuke nHgnaumje (inflationists) Koju cy noMuHUpanu 'y
CBETY-HaKOH-3naTHOr-ctaHaapaa 3a TeMe/bHe y3poke pasopHMX (PUHAHCKUCKMX Mexypa.
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AKO BUTKOWUH 1 HErOBM EKBMBANEHTUN Mory na obe3bene OHO WTO HEeroBu GpaHmoum
obehaBajy, wWTa Ty NMa na ce HeKoMe He gonana? Yak n ako ce yamy y 063mp HajHOBWju Nag
BPEOHOCTU, Oa cTe Kynunum 6utkonHe y BpenHocTtn og 100 gonapa 2011. roanHe, Bawa
nHBECTUUMja b1 paHac Bpenena MunnoHe. Anv YNCTO MHTYUTUBHO, Aenyje HEBEPOBATHO Aa
NHCTPYMEHT KOju y cebn HOCKU TONMKO 04nMKa KNacuyHOr CrekynaTmMBHOr Mexypa peanHo
MOXe [a npencTas/ba fiek 3a Terobe koje onucyje Xajek. HakoH WwTo ce o cpeanHe
neuembpa ysaurna oo 20 xv/bana nonapa 3a jenaH GUTKouH, LeHa ce HeJaBHO CKOPO
npenonosuna. lpaso nutame je, cTora, Aa nu he oBaj Nnag umatun wupe nMmnavkauuje no
€KOHOMWjY Kao LIeNNHY.

Xajoe npBo aa 6aummo nornen Ha OCHOBE OBUX MOMOAHWX ,KpunToBanyTa“. Y3ehemo 6UTKOUH
Kao Hajno3HaTunju NnpuMep: y NuTamy je aurutanHa sanyTa Koja je ynapeHa ca oHnajH
payYyHOBOACTBEHOM KHMIroM (ledger), koja ce 3oBe block chain (BocnoBHo ,naHau 6nokosa“,
,0noK-Bepura“, y Cprnckom ce 3a caga Huje yctanumo npesof, na ce yriaBHOM KOPUCTU
nosajmibeHuua ,6nokyejH”, npum. npes.). OBaj ,naHaL 610KoBa“ CHUMA CBe TpaHcakuuje Koje
Cy ce goroamne of noyetka oyHKLMOHMCaHa cuctema butkonHa. CUCTEM je NOCTaBIbEH TaKO
La ce OTNPUNKE CBakMX AeceT MUHYTa HOBa CTpaHuua — Koja ce 30Be ,6N10K TpaHcakuuje®,
nnu npocTo ,6NMoK“ — gonaje y oBy padyHOBOACTBEHY Khbury. OBa HOBa CTpaHuua pedepupa
Ha CBe NpeTX04He 3axTeBe 3a TpaHcakuunjama (pedepupajyhm Ha 610K Koju joj HenocpeaHo
npeTxoan) n 6enexu cBe HOBE 3axTEBE 3a TpaHcakuujama.
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Y3MuMo jenHocTaBaH npuMep Koju Haeoam Epuk TumojH (Eric Tymoigne), MOHTapHM
ekoHomucra:

,ocnoavH VIikc KopucTtu nnatHm cuctem BMTKOUHA Aa nowasrse 3axTes Aa Kynu nuuy 13
,LlooBe nuuepwje“. ,LlooBa nuuepuja“ xohe aa byne curypHa na je y nutarby BanmoHa
TpaHcakuuja. To nogpasymesa nposepy Aa nu r. MIkc uma noBosbHO OBUTKOMHA fa nnaTtu 3a
nnuy (pavyHoBOACTBEHA KHoUra he nokasaTu 13 Kojux npoLwnmx TpaHcakuuja je oH nobuo
cBOje OMTKOMHE), 1 Aa CrnyyajHe He Nokylwasa Aa CBoje BUTKOMHE NCTOBPEMEHO NOTPOLWN Ha
npyrom mecty. OBaj npouec Bepudorkaumje obaBrbajy padyHoBohe cuctema, Koje ce Ha3nBajy
.pynapvuma“ (miners). YobunyajeHo je na ,LlooBa nuuepwmja“ cayeka notepay Bule pynapa
(He3BaHWYHa KOHBEHUM|aA je Aa ce cavyeka cegam noTepaa) npe Hero WTo npucTaHe ga npoaa
nuuy (,noTBpAA“ oBAe 3HauM na he TpaHcakuuja buTn cHUM/bEHA Ha HapeaHe 6nokose). Bruno
Ko Moxe ga byae pyaap, caMo BaM je notpebaH padyHap.”

3Byun cynep, 3ap He? OTapacute ce baHkapa, komnaHuja Koje n3aajy KpeauTHe KapTuue u
CBUX OHWUX HACPT/bUBMX OMHAHCU]CKUX NOCPELHMKA, KOju CTANHO OTMMAjy CBOje napye
oMHaHCMjcKOr Konlaya og ceakora. Jow jefHoM, wTa Ty uMa na ce HekoMme He gonana?

Ma, 3a noyeTak, Kako je ynotpeba butkomnHa pacna, MatemaTmyku npobnemm Koje cy
padyHapv mopanu ga pewe ga 6u npounssenu jow butkonHa (WTo je Takohe neo ,pynapera’)
nocTanun cy CBe CNOXEHUjU U CNOXEHUjU — WITO je KOMNvKaumja koja je npeasuheHa kao
061K KOHTpONe noHyae BanyTte. To je £o6po, yTONMKO WTO OrpaHnyeHe NoHy e nomaxe na
ce o4yBa TeMesbHa BpeOHoCT BanyTe. Jlowa BeCT je oa ,pynapere” KojuM ce oBa BanyTa
NPOn3BOAMN CKOPO jeAHAKO eKOMOLWKN WTETHO Kao 1 TpaauuMoHanHo pynapcTeo, byayhu oa
N3NCKYje OrpOMHE padyHapcke kanauuTteTte, Koju rytajy eHeprujy. Ltasuwe, Beh nocToju
HeWTO WTO Ce 30Be ,, EHEPreTCkM UHAEKC BUTKOMHA “, KOj Nokasyje Aa je KONuM4nHa eHepruje
noTpebHa 3a emucujy jeoHor 6MTKOMHA jeHaka eHepruju NnoTpebHoj Aa ce Hanaja cTpyjoMm
neseT gomahuHcTaea. 'yBepHepuma ueHTpanHux 6aHaka Mory ce npunmncaTti MHOru
nexopaTunBHM U3pasu, anum ,eKonowkmn BaHaan“ obMyHoO Huje jeaaH og Hux.
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https://digiconomist.net/bitcoin-energy-consumption
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http://citeseerx.ist.psu.edu/viewdoc/download?doi=10.1.1.434.3005&amp;rep=rep1&amp;type=pdf
http://citeseerx.ist.psu.edu/viewdoc/download?doi=10.1.1.434.3005&amp;rep=rep1&amp;type=pdf
http://www.ofnumbers.com/2015/03/02/eric-tymoigne-the-fair-price-of-bitcoins-as-measured-by-the-discounted-value-of-future-cash-flows-is-zero/
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https://www.amazon.com/Doing-Capitalism-Innovation-Economy-Speculation/dp/1107031257/?tag=alternorg08-20&amp;pldnSite=1
https://www.amazon.com/Doing-Capitalism-Innovation-Economy-Speculation/dp/1107031257/?tag=alternorg08-20&amp;pldnSite=1
https://www.alternet.org/local-peace-economy/future-bitcoin
https://www.salon.com/2018/01/20/does-bitcoin-have-a-future_partner/

