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Abstract

The study investigates a crypto currencies, that through a review an
attitude of supervisory & regulatory authorities such as central banks,
financial regulatory and international financial organizations.
According to analysis the benefits & threats range after crypto
currencies coming in financial system; in addiction to analysis of
determinants of Attitudes for absolute acceptance to absolute
prohibition. The results conclude that crypto currencies follow the
relationship between return and risk, However, this is done with a
significant explanatory power at (1%) but it has a weak explanatory just
(15.3%), The determinants of countries' acceptance of crypto currencies
conclude that this depends on the strength of the tax and banking system
of each country, it has an explanatory (72.2%) at a significant level
(1%). Finally, the study recommends unify the efforts of international
financial bodies to develop regulations for crypto currencies with
international acceptance.

Keywords:

Crypto Currencies; Crypto Assets; Regulatory Restrictions; Financial
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(Brill & Keene,2014; :b L <1 g saaly o Join
Raymaekers,2015; Bech & Garratt,2017; Nica et. al.,2017;

Campbell-Verduyn,2018; Barone & Masciandaro,2019; )
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.Terrorist Financing )y Jdisa 2

.Tax evasion oyl gl .3

. Laundering Money JlsY) Jsue 4

:Badal) Jea) Glond JhlAa o

Oaal (ggd iy (Bpiall Jsaa) blal aal lajlacly sial) cDleal) G
t0e S et lly (FSB,2018) (alsa) el lgiacar Al lalal) <

.Low liquidity asuall (aless) lalas 1

.Leverage use (Uilell cllua) dadh)ll aladinl Hhlis 2
.Volatility market risks lsu¥! i jhlis .3

.Operational risks Juwéall Hhlia 4

PAgadal) cland) Ciilliy Gany sligl) ads z

Al CDlaall Gy ans el e g ane (e Baddl cDleall il
(He D., 2018) :auaii Sl

Protection against the risk of ISl (L) i s dilesl) A
.Structural deflation

respond flexibly agall Ao llall 438 5all Cilareall 45 pall lai) 2
.to temporary shocks to money demand

The capacity to function iV D) (= pe Joall Ao 55380 .3
.as a lender of last resort
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csndl Sl Oy ga plae ) sl e satie cBlae e SV Sl (i
%73,65 st el Jine if 1) 2011 ple 314 %100 o Lo zshis ulS 5,
< laall 03] gﬂﬂ\ Jeaall ds g L 584 c€2018 sle P&

Aol Jlal (u) Eun (10 Bbdia cBlee pde T (1) By Joan

2019 sl Cuatiia

Bedl Sl ] 3 gl Lall i

S J w4 il Gl J o il
s Jlally My bdally

3,973 Tether 174,635 Bitcoin

3,681 EOS 22,976 Ethereum

2,995 Binance Coin 13,611 XRP

2,17 Bitcoin SV 5,735 Litecoin

1,627 Stellar 5,331 Bitcoin Cash

Source: https://www. coinmarketcap.com
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said Initial Coin Offering cdleall I 7kl cildeal ZuaaY) @3 253
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Dbk 6 Bdall cBleall V1 okl Gllee cilai G cGaadl A pyul
dle e ds¥) ol DA ¥ Jhle 7 s L 2017 sl & Sl V50

. ( Hacker& Thomale,2018)2018
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o) Gl A | el Adlal) Jaagia o dle s o dle (B 5 i) Alanl)
0.075456 0.001716 0.628 -0.3312 BINANCE
0.000428 -2.7E-05 0.001385 -0.00171 BITCOIN
0.079491 -0.00443 0.5175 -0.3807 BTC_CASH
0.057254 -0.00305 0.1925 -0.1989 ETHEREUM
0.058363 -0.00387 0.3316 -0.1938 LITECOIN
0.004884 -4.5E-05 0.0265 -0.0214 TETHER
0.067882 -0.00247 0.3785 -0.2981 XRP
0.150851 0.004495 0.549 -0.3316 BSV
0.080119 4.88E-05 0.4261 -0.2149 EOS
0.104212 0.00229 1.1289 -0.2973 TRON

2018 ple Pla bl iy e 2y PAlasY) dilaall clajia t jread)
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Model Summary

Std. Error
Adjusted ofthe
Model R R Square R Square Estim ate
1 4122 .1 70 153 3.87E-02
a. Predictors: (Constant), S.D
ANOVAP
Sum of Mean
Model Squares df Square F Sig.
1 Regression |1.472E-02 1 (1.472E-02 9.820 .0032
Residual 7.196E-02 48 (1.499E-03
Total 8.668E-02 49

a. Predictors: (Constant), S.D
b. Dependent Variable: RETURN

SPsSS Aelaiall o slall Lilas ¥ mal sl daja a3 1 j1adl
layhaliag Badall COleall Nilse A igies i (Biladl Joaall DA
Jaladd Tads 28l 03¢l Lyl 8y o W) %1 dugine (sine die lld 4
D) casll Sl 0 e %15,3 i Adjusted R Square Jasal) sl
Olialll (Karg ¢ gAY Lausldll Jgea) ao L)Rally Jiia Jane 55 ¢(1 o) Glal
GAY) Ll Jga) dand e Sl cDleall dayla Cdad) ) elld gl )
cJgea¥) el e &3l 2505 Aoy 2300 Y g Cam (CDland) —agadY) — Caad))

A Gl s
(Global Legal 4w gzt o alae¥l laldl 26 ¢ mpll jlad) Jdue 8
ol ddyendly duyall 2l 568 s ) diLayl Research Center ,2018)
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Model Summary

Std. Error
Adjusted ofthe
Model R R Sgquare R Square Estim ate
1 8562 732 722 45907
a. Predictors: (Constant), TS, BS
ANOVAP
Sum of Mean
Model Squares df Square F Sig.
1 Regression 30.639 2 15.320 72.495 .0002
Residual 11.200 53 211
Total 41.839 55

a. Predictors: (Constant), TS, BS
b. Dependent Variable: ACC

SPSS Aelaiall o sbell Aleanyl el il L Sl s s read
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A Go ol Al 4 20 L pgia (B ey e Qs (Sarg Bihlial) D Laall
G alaal) e 850 aSan A
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Cladaial) lgam A lalaDU (gatiasdl zeasaly a2l il lea) Jses 8
Spiall CDlaall 53 (FSB,IMF,CPMI,OECD & ESMA) adsall lallly
obaial (Sarg das e Aiad o dakiie IS Cala (g0 gl adliall s (s
ol saill e Shaal) sl cila e
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Test Statistics®

N 2
Chi-Square 3.676
adf pa i
ASvyvMm p. Sig. A5

a. Friedman Test
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Descriptive
Descriptive Statistics
N Minimum | Maximum Mean Std. Skewness Kurtosis

Statistic Statistic Statistic Statistic Statistic Statistic | Std.Error | Statistic | Std. Error
BINANCE 365 -.33120 62800 | 1.72E-03 | 7.55E-02 2.365 128 19.748 .255
BITCOIN 365 -.00171 .00139 -2.7E-05 | 4.28E-04 -.207 128 1.702 .255
BTC_CASH 365 -.38070 51750 -4 4E-03 7.95E-02 796 128 7.331 .255
ETHEREUM 365 -.19890 19250 -3.0E-03 | 5.73E-02 -.038 128 1.144 .255
LITECOIN 365 -.19380 .33160 -3.9E-03 | 5.84E-02 743 128 4178 .255
TETHER 364 -.02140 .02650 -45E-05 | 4.88E-03 260 128 7.327 .255
XRP 365 -.29810 37850 -25E-03 | 6.79E-02 789 128 4797 .255
BSvV 43 -.33160 54900 | 4.50E-03 | .1508511 1.315 361 3.823 709
EOS 365 -.21490 42610 | 4.88E-05 | 8.01E-02 1.164 128 5.264 .255
TRON 365 -.29730 1.12890 | 2.29E-03 | .1042117 4.034 128 39.121 .255
Valid N
(istwise) 43
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Regression

Variables Entered/Removed

Variables | Variables
Model Entered | Removed Method
1 S.D? Enter

a. All requested variables entered.
b. Dependent Variable: RETURN

Model Summary

Std. Error
Adjusted ofthe
R Square | R Square | Estimate
4122 170 153 | 3.87E-02
a. Predictors: (Constant), S.D

Model R
1

ANOVA?
Sum of Mean
Model Squares df Square F Sig.
1 Regression [1.472E-02 1 |1.472E-02 9.820 0032
Residual 7.196E-02 48 |1.499E-03
Total 8.668E-02 49
a. Predictors: (Constant), S.D
b. Dependent Variable: RETURN
Coefficients?
Standardi
zed
Unstandardized Coefficien
Coefficients ts
Model B Std. Error Beta t Sig.
1 (Constant) [6.938E-02 .005 12,636 .000
S.D 5.480 1749 412 3.134 .003
a. Dependent Variable: RETURN
Regression
Variables Entered/Removed
Variables | Variables
Model Entered | Remowed Method
1 IS, BS Enter

a. Allrequested variables entered.
b. Dependent Variable: ACC
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Model Summary

Std. Error
Adjusted ofthe
Model R R Square | R Square | Estimate
1 8562 732 722 4597
a. Predictors: (Constant), TS, BS
ANOVA
Sum of Mean
Model Squares df Square F Sig.
1 Regression 30.639 2 15.320 72495 .000?
Residual 11200 53 211
Total 41.839 55
a. Predictors: (Constant), TS, BS
b. Dependent Variable: ACC
Coefficients?
Standardi
zed
Unstandardized Coefficien
Coefficients ts
Model B Std. Error Beta t Sig.
1 (Constant) -.942 218 -4.313 .000
BS 270 094 .300 2.869 .006
Ts 417 071 611 5.854 .000

a. Dependent Variable: ACC
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NPar Tests
Friedman Test
Ranks
Mean
Rank
CPM 2.75
ESMA 225
FSB 3.00
IMF 4.75
OECD 2.25

Test Statistics®

N 2
Chi-Square 3.676
df 4
Asymp. Sig. 452

a. Friedman Test

(2) p gala
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Bitcoin Bitcoin Gold
Ethereum Crypto.com Chain
XRP USD Coin
Litecoin INO COIN
Bitcoin Cash V Systems
Binance Coin Dogecoin
Tether Silverway

EOS Egretia

Bitcoin SV VeChain
TRON Basic Attention Token
Stellar Qtum
Cardano Decred
Monero OmiseGO
UNUS SED LEO Huobi Token
Dash BitTorrent

NEO TrueUSD
Chainlink Ravencoin
IOTA HedgeTrade
Cosmos Paxos Standard Token
Ethereum Classic Holo
Tezos Lisk

NEM Aurora

Maker Nano
Ontology ICON
Zcash Bitcoin Diamond
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