«; (1Y) <l

\, ENTIAEE=Y N
Damietta University

(o i 1 (9 (el 2 gl Ay 5 pladid| s Dol
bty o il

2188
£ el s g 33LE .3
Ll i y @Y Sl y N e — Do wry e
5 yala el
Ghada_elbayaa@hotmail.com

'Og)\éim, 'OQ““ 6,5@“, Sbwd ) 149 'O{Ja“ O3t
bolses Pumelam— il sl
V¥ gudes - Joilepaedl. 3N sdall - Jod lext)

:APA pllad) Gdg z AGL) 3540
Sl 10wl ol : it p ) (B (e g Ay B placid] S (YY) M il BaLS (gl
A1 A (M) dokeed Dl (8l A (Aa)lanilly Al Spmmdty Cluslybd dueadal! Azl

https://cfdj.journals.ekb.eg/ :lsel! dayly




olas uaals — 3 ylaesl foaliin — splnlg S ygaml ol sl fsadadl ikt

(oo : L 0] (B (LT £l Ay 8yl S Ml
Sladaly o yal!

sl 15 gl 858 /.5
A 3% Oty | AlS — SLalBY )y

350040 daele —Ldat
Ghada_elbayaa@hotmail.com

:padelll

sl cans dira i alai ) aiid 4o ) COlee A 3 il i laall
Go uaall @ishyy ¢ Judl alle (35,58 ) ol Tlle TSI diad ay ¢ (o
5 ¢ Badiall Cleall alasiny S je ST Uy 8 3, (<6 o Callaal) 5 uala@y)
G ¢ Agalladl A0 A V) lief (8 Y0 oA e b jeda Al G o L) A
358 a5l (5 EN Jong Lae Lty 81 8858 Uy )2 3 jiiall CDlandl (andiSS
Oo Ll A5 il COleadl alasiul Lgilsy ) Ga dll aui g ¢ dgdlal) Ay
A poadl) bl agl) J gem sl Jenss Sy 55 Ll G ¢ e ) Alaall o34 dala
Y5 _adall cleadl ¥ ks 5 asl LS o Ly 8 8 el Jpadl) e s Al
Bfhee ogd (Ul ¢ Ll Limje B g8 ¢ DlasSall U8 (e walatill auads
Jiai LS ¢ pdaill <l e Lo adi 5 A Ay 3Y) S leall (e 32l 45 )l G
o ALYl 3l 85 el dpan ) e (3 guY) Al e B i) Cileal)
45 5k o8 Lai ¢ CpS biall JA oIS agaal) e Bl gl 3 el Jesi Ll
sk A s L) A aladin) S I ALYl ¢ ) selT ) Al did
Latil) Gaob (B pleY) L 81wy o5 (g iy il 3 leaddl 5 dall 4
Lol V) ¢ Al @l aladind o) o e 5L LIS ) Ga il a2 50 ala@y)
bl 5 baaill (e de e Jaal A 4al s

v ¥o¥e adan ol adall - Jo¥ ulantl



gl deasd il 3ale 7.5

50 o Sl A0 55 jadial) 0 Manll o sede pania 58 ) ol 28 Caagl s
Glshill JAY (edli LS ¢ cleal) @l aladiuly Aag jall AalaBy) hlsd)
COleall aladinly (3laty Lagd 5 sl Ay 3Y) Jsall Gmmy 3 a3 A )
Aagijall bl y il Jumdl agh g Chagr ¢ Gl gl A 5kl
Cam At pledl dag T ) A8 andiit 5 Ly 8] 8 L o1 i€ 038 aladiuly
U e all anty Laiy ¢ o Gl A 5 5 adall COlaall asgie J5Y) anidll
Gl aladind) gad Laje Gl ¢ all asdy 5 ¢ Al bl jall (al il
Oleall alasiul alel cilbaadll 5 g @l al Hl1 ¢ 3l Gl &5 ¢ Ly a8 5 jadall
ahainl st dgal ge ol Cilua il e 23 Al jall iy oLy a1 8 5 el
Ly 85 a3 jddall Cilesd)
sl Sladsall

Ly 81 A el gl — (i gLl — 3 jadiall Cilaal)

¢ ¥o¥e aday — U adall - Jot it



olas uaals — 3 ylaesl foaliin — splnlg S ygaml ol sl fsadadl ikt

VORI

3830 2 ) el J8Y) 5 e shaall Lo 1 5iS5 Jmn (8 ax 5
A asial) &yl iler A 5l 55 Va3 S 8 e 5,5l
Ds—bs e e A5 IV B Ll s Ol g ol 5 LS (Lo S
Bl s 5 gl Ul 5 ecmDebaall WLl &y suetl Juas e Gl oLl 1S5
O a8 jsgh e delu Lan ¢ g haill Aoy pos g Bagae A i) ad
A 5 I 2 8 e () gaabiaiBY) agle (3Ll il

e e b A Y e g Ol sl ) sl g
i e e al s ) i S ) e (s 5 dall COleall
G oJidl albe 35,58 ) ool Tl LS 5 il g ¢ (0pdd Ayl
a8 (g all e Al all Jsa B ie Gl wsag J9d g < il
¢ dsadl pasy Cloliadl aaa (e 2 5 e Lo Jualaill by G ¢ o2yl
Glicl A YA dle a0 ygh ol i o g L A e gyl LS 2
Lgnsi Loy Sl a5 ¢ b adtee Jol aaii oa ¢ Apallall ALl 4 31
sl Ll aila A Sy ¢ s AN 5 jai Wl L aall e aaall Li ) oy s
Jie de sy Bagae O¥lae 4l ikl iy a8 Y GlilSs) L culea
Ace Sl ilaaddl g Andall M) g ASLall B s 5 Addlall chlaad)

S i 88 5L8 55 o tlaall y aalea Y1 (0 2 el w8500

M anll o 35 Ea ¢ i S LA 5 ¢ 5 ak all O eall a3 LY 3 € 5
Aamll 5y 58l 830 ) (B HLEN Jsay Lan ¢ Ly il 88 58 Uy a3 i)
Ome Lty i) 8 5 ek ) Ol aal) aladi ) Lgalay ll (m il i g ¢ Al
Lgald ¢ Ly a8 Al A gl A i) ) 13U ld ¢ Al )l A Lenll 28 Aapila
Jsadidl 55 s daliill 4 pa all Clluall 4] Jsma sl ey Say ji55
Oma ataiill a5 Y 3 jadall el Y 1t g Al LS« Ly 8 8 L)
A e G35 e o g Jllyy ¢ il A je (8 g clasSall J 8
it LaS ¢ pdia i) il st o Lgad a5 il 4@ ) ) e el
¢l 838l el e (35 ASE Wl 2 3le B ik all Dl

R ¥o¥e adan ol adall - Jo¥ ulantl



gl deasd il 3ale 7.5

8l Call Sy o ga sl e s a5 3 il Jeni Lgil ) Azl
o= ALaYh ¢ ) s Jsatl ARl Al A8y Hha an 85 Laiy ¢ S il
U U DR R U | [ S VNS & S PV S FE U 1 [ N REG S PG W 9N
Apalaity) dpaiil) By yla B SLaY) ) L ja a8 o (g g Ly

LRV ey s Al A SV A B, VA gl s Chag
il sSall o V) iy 8 8 S D) 3 e ) sl aladi WY e )
() saal oL L gl a5 Lgangs o Jadat 1 o 5 81 (a8 g 2 ) Sl 4y 3Y)
il iall L g€l oy el 1 s o By os il 85 580 3all 5 ek all sl
QLJJA:J\})L\AAS\wL@)ﬁ}eLPw@sﬂ\aMLéﬂ;&muaﬂ\
@Mﬂdhwﬁdb‘)}l\ﬂu}cLgﬁ\a_gAU_ALg_A\M\uMJH\
A 55 ,ad all O anll aladt il (3 taty L 5L 8all 3y W) Jsa W) a ay
sda a2t uly A dad jall Cilaaill g gy dll Jumdl o gd jd 05 Car gy ¢ cuii el
LR (8 L sl S
toh Ay aleddl day i ) 48,510 anidiig

O & glal) A5 5 5 jaiall i anll a sgia 1Y

AL clal L

Ly 8l 3 5 jadiall i anll alaaia (QG

Ly 8l 35 jadiall el aladiiasl alal cilpanill (il slal

Cilaa il 5 AaiLAY)
;S SV gld) (Al 3 5l Oy Wacal) p g : oo
Blockchainy (niS Dol Acibpggae ©

e Adline Cilaslee il L by dpalle daal 54805 (o o i) 4SS
e 08 ¢ Dl il ye o ) S ) gkt i YN Caye S5 ddline Jilu 5 Lol

" ¥o¥e aday — U adall - Jot it



olas uaals — 3 ylaesl foaliin — splnlg S ygaml ol sl fsadadl ikt

JMQMJA\JSL&A\jﬁiw@w\j@}aﬂ\}uuw\wiqh‘é]b
i il oy 530 L e Letems () el 5 Leilanl ia JEG5 e shed)
Q.Ul’a}}\ﬁwcgﬁidamw\w@m&p@wam@gwb
JS o) LS cind odidy Lae @l je 330 g (ol ot s ol Adee S 3 Y
408 e ddalis cllia 3 adl Al Calland ol Lo canad 43 5 3iSIY) lilaal) ol 3D

0) gy S
;JMQA@)BY\MLQQM\ ouudddﬁaﬁ\ngu 1)

ia glaall pudiy dﬂ\ u‘m,s\ Bl 1<) oy »\

Lgc&)yuuM\u.AMdMu.cch@a 25 & Ll lily 3ac 8
O s ll) ) Calizat A glaa (g5 ¢ pdan ) judai® AUty Gl sall (e 4S04
eM\u\@uuM\u\a@um‘d}S};})ﬂ\ 8 33340 2 ) g8l e Ao gana yio
o adall aes e 3 sall Guii el L ) gl 21 Ul dlgale (3090
g al yi Gldate cpdt ol ohy Ladls Wald (50 Eumny A0S0 Aiatiall il sall
Jaw o aaly cuss dyww‘amx@ud&&éwamé RN
sl i Y e g3 pans l Lgnman A ai jo (285 il JS (Y 2asa 2l
RlLie 28 S i gl ot e e 80 (3 o L) 5 R sl
M Ll

g D Aalie e glaall 85 1360 @\JL;.\.'LA}U\JSM_' 5 Alenl) 02a
ol alas 8 as 683 S (5 b (gas DS sl e (5T (8 Lee 8l Leile

(1) Michael Crosby et.al: Blockchain Technology: Beyond Bitcoin, Applied
Innovation Review, (Berkeley: Sutardja Center for entrepreneurship &
Technology, Issue No. 2 June 2016), p.8

(2) Tbid

v ¥o¥e adan ol adall - Jo¥ ulantl



gl deasd il 3ale 7.5

Al 3 AS Uil Gl 2] asen yson o Jedand b (5 sl Jybanl 520m Sl
u:_.\a‘).a\ o ¢ Liilgs Q_i‘):uy‘bkﬁj\ ¢saal A xd) ({.J\_sd\‘)_ﬂ:u\}y\ Ciliay JJS.})
Odmiadl (e iy g Silie ye g laa

G i ddles gl a2E 38 Yo oA ale 8 a8t oLl A e (a2l S
sailiad Sy e AT Bkl lenll (e yaadl SLE) (Lo Loy il a5
Jie de giia g 3ap3e DYlae A Slawdadl ey a8 Y QLK) L Culaa dpil) elly
Ace Sl ilaaddl g Andall M) STl B a5 Addlall chlaadl)
Crypto Currencies:3yaid| OMaalipggie o

Jual (5 cpalall Leallai Lel s jadia STy daad )l S laall (1o Ao gana
dand GlId aa s o(Opdd A gl aBae jiia alas () atiend Jolaill Al £ iy
Dy s 3 Y 5 S5 5 Ol )l padiey dus ey Akl GV La Y
CilS G A slea (sl yand Ay Y Cay i)

Leia 2y jall (3] aa g 220 Lo g Laalac] caala 3 g i lanll ol & yela 38
Al o lgaladinl sa 5 Vi el g Cangd i g ol 28 5 dilin Gl
O e uan Leb gty I a1 Jail ellXS g 4 jlail) o lalaall g it i) e 5 ST
O Ea ¢ (V5 oasall Jasaill aa gl G505 Clisma 535 3508 s JAY ol
Gy i Al Al ol Y sall ol ke Jysat Aglee Jra O Leall o3 aladiad
éj\j\gd&ﬁﬁé\&jsM\Q\)Lidsqjﬁ\eﬁgY&g;@b@yse
Bl ez AT (Al A A gl 1 g2 aaiat La ale 43S jall & gl ol G
o Lile ¥ 58 el oda caia 285 ¢ (Mgl 50 1) A gl 50l e Juand
¢ Y53 0ol 5 G g La 0 A8 sl i pema @i i ¢ Agallall ol Y1

(1) Michael Crosby et.al: Op. Cit, pp.8-10
YOVA G le ccidlas 63 jidiall g dpual @Y1 CiBlaall g )5 Aad ) Alaall Ly a2 Sl slial ()
https://eumlat.net

A ¥o¥e aday — U adall - Jot it




olas uaals — 3 ylaesl foaliin — splnlg S ygaml ol sl fsadadl ikt

¢ A g8 Ta s it Y Ledl LS e A 3 al) A il 8 )1 ) adaiill mald 2 oo
) 3 gale J el ) Elanll 028 Gagd i Y LS

e s A gy s Josail la @ a5 5ad o)l O aall Chela
2saall g Sla®BY) A jigdiha gl S aall g chd Il AR f (Al jaall 3 gaally
Cladlall Al 5 all s ciladiall 5 ) o) 38 (8 padindl Ciela Loal LS dgaland)
O LS il el g Y gl () g peal AL 4y Wdee JSE e 2L Y1
Jsa e sall A g Y1 Jglatll cliaia o Jhaill a5 Lgad Olanll o2a
Lonie Lema 5 Lo Cilia ¢y Ay pall il jleiia) e ofinlill s 3 4 5 callal)
1 e o
:8 yinied) SMaadl yailas- @

5% o Al LY ¢l dagle Leild aa 85 jaiall Al Dlanll 5 Sd
Lean Lo clillon ) gal Jagant (o8 Lgalasiianl 5 28 5 paall Al o laall Jiay ala)
Ledea Lo 6 50 5 5 ppiad) o jliial) Gilaal s o pobaall Al HLSiM dandia
A )l el o LaS S gl 50 (sl s Aadl cpamaall e axdiad
ilee 8 aliall 3 sgaall s Jladl 5 <l (g 1S Jae Y1 Gl e 8535 sl
Al Blanll g (A Y 1 gl s AT A gy () A ga (e J) s Jo
el alasi) ) g5t by sSaall dal sall o2 US| Jsall (5 siall o 5 jidial)
35a 5 (e pe ol (o el U allall JSG iy S50 Gl (1S 5 el e )
e s O e siall (b Al g A pda Jla () zling 3l (35 gall g KGR (mm
eaion (O landl 228 Ay g el 3 aad ey il Jianall 8 JlaninaV) (5 siase

(1) Cheech & fry: Speculative bubbles in Bitcoin markets? An empirical
investigation into the fundamental value of Bitcoin, economic letter, 2015,
pp 6-10

5 83 Gas e e Sl (gLl ()
q ¥o¥e adan ol adall - Jo¥ ulantl




gl deasd il 3ale 7.5

O &1 Iy daal Leal @i

sob Lasd B i) cbleadl pailad anl aaal (e Ylaa) g

-

A3l il 55l e Canaall o Lavie Clagall |5be iy
L jae 550l jladd kg Aianedl A slaa s dlaal) (5o o Cile Sall
V5 jadiall Alealld cuasy Wi e 5 _adiall dleal) oUai ) shae (m a La 138
VAl Y ad

e D Gl Sy Y e Aalad) B leal) dum\m_:@;},@mgy
b el calaall iy pdliae (i JolBe aday o Jslag deady o iy g aaaal
At Al agll o aaiat i ol L) A& a5 ekl O leally Jaladll Alls
S (02 Ay Jadl ) ol By gai dalee JS8 (e Lo g gasil) aUadll
s Agleall (8l uii] U5 sty oLl AMa 3 5 \gle 2081 sall o
Hapaa 5 GS 13 e oy oy 52 () (a3 & 511 Jaad) ) (5 A 5 5
(D S Gy sasll Jaing

s pall ol (553 5 adiall CBlaall Jo s Clolee 8 170 900 Hlgls) pue
Y mms ).v.. ]\‘9

Baly 3 Alaall lasa) 4 gra Al 35 QB 5 e e LW A9 s
Ll o aa () allail) Jua sa Le s 5 dzaly )l JSLE s 4 5n
Osale YY) (o8 COleal) dae 4l ey o Sy dae il 0 5Kl A leal]

Laale el 5 W s L)) s 18 5 ¢ sSin

)

(1) Ibid

:ohidl ) Aaiill g Jo gaill Adaa ¢85 jadiall COlanll A La: JluSla ol S5 43 3 50 Ol shail ()
YV.0a o(TOA saigr oY Q8501 c00 daall ¢ Jgall 2aill (3 gaiia

(3) Maria Demertzis & Guntram B. Wolff: The economic potential and risks of
crypto assets: is a regulatory framework needed, Policy Contribution,

(Belgium: Bruegel, Issue n°14, September 2018), p.3

\. ¥o¥e aday — U adall - Jot it



olas uaals — 3 ylaesl foaliin — splnlg S ygaml ol sl fsadadl ikt

R A X V(BN - Y = W=l YV (PO S [ W =
Al add oY Aalie gd Aigne Al sy Aald Cul 9 43S je dlalus 5l (5 S 50
e L Jleas)

e 380 Y B jadall cBland) Jysad 8 A8 Aoy @i | gl sy
eSO Apaally 4883 Y, 0 5 5Sid Apilly 358 ) ¢ (e ]

O Jusail) Ailae a3 080 @D 35*"?'“‘=dzj‘é“"gb“"\
Aadaia ()5S 2SS 3 L Lasd caliluaall

O il 138 Jorad ) ) adl e a5 odald g g
O lelaall Gl et Cueay Euaa cdal ¥ g <l a5 e g o) sl
claiiall g abudl (st 5 dlalaiall Cilgadly cal , b apaad (i i
O 0ol Alee 8 Aeadiuall

18y l) O Mol MY (s SaB Sl @

"3_13;_1: 3 Lg (PPN s\.g_] Llaay) é.c U.n\_ﬂ\ d\_éj) 3 )s.u;.d fall D laall ‘)u.(dl\ &=

i Y e Bl gl y ol Al 5 el lalead Shgat Le Jalatl 5 cdlle Ly )
A5l Gl g e O aadl el O latll 33l ) (e maba B o lae & yela
ieadl Jlagind @ o) 0 Sia b ol dlam¥) e cleal) el il a Cagladl)
Aleall 3 i Jhagiad) D) 5 5535 3 gad Gl iasl day A1) dLaadly dgida
£ s 2yl 35 o A ALYl (D) o)) el ol sl amy 5yl al) A Leally Adadl
O Ll Leie g paall J o) (e il jidiall Claa el 5 ja5all <5l
A all 55 55 LSt 5 Aiial) ol Y1 55 53 1yl pe dad S 5 Aacadll 5 Can ) (Jie dagill

(1) Katherine Stewart, Salil Gunashekar and Catriona Manvill :Digital

Currency and the Future of Transacting, RAND Europe,
file:///C:/Users/1/Downloads/RAND PE254.pdf

. ¥o¥e adan ol adall - Jo¥ ulantl



gl deasd il 3ale 7.5

(sl LAY aal i (I UG a5 o el ai] cilelad b diladl)
sladl o s ik gl st angd IS Les 5 jladll A8 ja e il 1) dsleayl
s ol Hlandl (3l sl 5 alaiadl 5 agaa) (3 Ao s 5 abiall el ol ,aY)
o) s e om pall Qe e Lpleaaiie (Say 3 jadiall S3leally Jaladl) O O sealaiy)
(Lo e 5 g SIY) i)y Josal) il jum 5l A g I il J glas i)y
gL gl e A tgall 5,08 e g At sall A aladl Clal )Y e iy La s g
Aaa )l COLandl aat Alee o G ¢ Al ) a1 Al dlgalal il
oadl) Jie AaaDl Lgal yuat (n H3ST A 8UAN DT L) Aa8S A lee a5 Al
Gl o o siald)l et SIS el ¢l s sl Y10 Sl Nia 0 oSl ccandll
O S) 2aST (S (e o (sale VO Y G gl el ililee e g2 SU
Ol s g e
0re 3 | & g 23D g (e B palid| Tnead I 292d) plolone @

Linall Agall 58 g0 Y L padll Sleal) A8 e 43Sl & gl s
o Gy 3atl gy o sy ) adills 5 aaf (gas A1 gl 3 3008l dulpual) 24555 auia g
B A ghaiall 258l g 3 a5 Jal (e Aila sl 02gr 258 8 5 (g2l laal) Al
iy 3 jadall daad Sl 0 @il Jualadll La) (8 1A (W jlaaa) dea a5 g ALY
508 ) (i) dgn 55 AT Blay Lad o) gm ¢ (5 S el il il e (gand
aall il g ¢ e sl SLatiV) At Aigee Aadil y cilelad aca e 4y 3 el o i)
O3S (A G Adsall (8 A0l Al 285553 )] (Ao A 38 jall & gl 5 )08 (4
GAS 5 caainall 8 3 sill ana o Sy LA e (5 38 el il ]
Aaiil) Al il gl 55 40 ane B Aale Adiay s adiall i lal) aladin) Casy
ool b aSai W e Aa gl GVl bl bl gaVIS g Y
sl

(1) https://www.palestineeconomy.ps/ar/Article/bSd2fey11916030Yb5d2fe
\Y ¥o¥e aday — U adall - Jot it




olas uaals — 3 ylaesl foaliin — splnlg S ygaml ol sl fsadadl ikt

redlad) (U plad) (e 3528l Ared y3) S and) il e
sda O G cclba@V) 5 8l adiaii J 50 daygs ealladl il albaill oy
il aan 3 Al (3) 5t 8 L 5has a1 asl 5 58 s Alee @lbias 5ol
G155 sla s Ay o arll g g ¢ allall SLaBY) A8 Ha o Ll L) il 5 callal)
Y OMA (e e allall slaBV) il jae e o8 ey allall Ll laill e sl
Bage aad ¢ gl s Jsadl diam (e Lga s a5 (lall aldaill 8 Lghy S 5
854l Baaidl LY gl aladiil sela) cila () (Yo oA ale dia A Gl jla )
(oS aY1 Y sall oy Jabeill Q5 oag (e anally alaia W) ) alad) 4l el siall
DY) (3t Cangs ol ) sall Sl (5 saim 50 1) Cdlanll (ym g LS
ooy IS5 AR M arll i ym Jlaadd 3 aSail) A (e allad) gl
5l Jgall (5% . ¢ allal) Sla8Y) Cilaladl b oSaill 5 (g il J sl Sl
Ll gt 28 dali 4l ) O lee aladiud g dda g el (§saiall g i (e sliaiuY)

ARV NI
a2 4] gall by gaall 5 (sabaBY) jlaall juads Al Joall ey lain)
Uil i e iligne Jag sam (pan Lalliad Ualial Lyl 5 5 dach 5l 5leall
D a5y o A58 e Ay Alee Jlaa) e Al 5 3l da Sall Caal
5 Al Galaall g Jadilly el I Lgilae iy 5 Jadill Qo s prsy (a1 5 53
1) allall Sl e (5 I J gl 5 ket (e Chaad dad )1 COLeall 8 UL
Clee 13 (o Cam gl 3l Ao Sl g e L) e s AY) sl e s e
23N (e a8 gl iy il Ll (e (alil Slpnes Jia 38 o5y Al 5 jie

(o5 hbin) AleaS Y gall dia (e Galaill i dpallal) Aall 2o ) SaL

(1) John Taskinsoy : Bitcoin Mania: An End to the US Dollar’s Hegemony or
another Cryptocurrency Experiment Destined to Fail?, Research
Gate,pp.30-32

\y ¥o¥e adan ol adall - Jo¥ ulantl



gl deasd il 3ale 7.5

Lea o i all lanl) aladil o a5 gyl LAY A gl o
Jslas aaii g b jaiie Sae laa allall Jsa 4y 3 pall @il gall a8l (35000
A (535 35 A el Slgald) G Juadll o slaill Gl 5 (318 SRS (anll Glls
5 jasadl @)

Ol A gl s el (g 230 e () slailly Aallall 6 jlail) dalaie e LS
G aail (Y0 VY Gl Cayin (85 05 (s oLl A (5 ) sdae 5 ¢ ) 3 sl
) el gl Jalal) ey g gdat 8 (it S gll) A (e BaldiuY)

) oyl LSS

et g L) A 63 jakall D laall g gia gan Sl jall (e 2oal) S
c bl pall Gl e 200 D La julis Coga g

— Dr. John Taskinsoy: Bitcoin Mania: An End to the US Dollar’s
Hegemony or another Cryptocurrency Experiment Destined to
Fail? Research Gate, Dec,2018.
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MONEY, International Monetary Fund Publication, NOTE/19/01, July
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— Mazvita Wayne Chishakwe: The Possible Application of
Blockchain Technology & Cryptocurrencies in the Financial
Sector in Africa, Submitted in partial fulfilment of the
requirements for the degree of Bachelor of Commerce, Rhodes

University, August 2016
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— Pisso Nseke: How Crypto-Currency Can Decrypt the Global
Digital Divide: Bitcoins a Means for African Emergence,
International Journal of Innovation and Economic Development,

Volume 3 Issue 6 February, 2018
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(1) Rainer Michael Preiss: Cryptocurrency is the Great African Opportunity,
NTU-SBF Centre for African Studies

file:///C:/Users/1/Downloads/433 Cryptocurrency is the Great African
Opportunity%20(1).pdf

(2) Jen Stolp, et al: Blockchain and Cryptocurrency in Africa, Baker
McKenzie,( Johannesburg: Baker McKenzie, 2018), p.1

(3) Katherine Stewart, Salil Gunashekar and Catriona Manville: Op. Cit, p.5
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Africa is the global leader in mobile money
Active mobile money accounts (2016)

(V) ¢ dsad
Source: https://www.theatlas.com/charts/BJug24tFz
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(1) RHODES UNIVERSITY :The Possible Application of Blockchain
Technology & Cryptocurrencies in the Financial Sector in Africa,
Submitted in partial fulfilment of the requirements for the degree of
BACHELOR OF COMMERCE (HONOURS) IN INFORMATION
SYSTEMS of RHODES UNIVERSITY, August 2016, p.18
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Source: Jen Stolp, et al: Blockchain and Cryptocurrency in Africa,
Baker McKenzie, (Johannesburg: Baker McKenzie, 2018), p.2
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(1) Jen Stolp, et al: Op., Cit., pp.10-12

(2) The Center of Excellence in Financial Services: The impact of the 4th
industrial revolution on the South African financial services market,
Centre of Excellence research paper,2018, P.101

(3) Jen Stolp, et al: Op,Cit ,p.9
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(1) Oluwafunmilola Kesa, Violette Mahoro: Rwandacoin: Prospects and
challenges of developing a cryptocurrency for transactions in Rwanda,
Carnegie Mellon University Kigali, Rwanda.p.2.
https://www.researchgate.net/publication/330511461 Rwandacoin
Prospects and challenges of developing a cryptocurrency for
transactions_in Rwanda
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(1) World Bank : DIGITAL ACCESS: THE FUTURE OF FINANCIAL
INCLUSION IN AFRICA , Public Disclusure Authorized , World Bank ,
p.6 , http://documents.worldbank.org/curated/en/719111532533639732/pdf/
128850-WP-AFR-Digital-Access-The-Future-of-Financial-Inclusion-in-
Africa-PUBLIC.pdf
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(1) Jean-Philippe Stijn & Sofiia Borysko : Digital Financial Inclusion in sub-
Saharan Africa, European Investment Bank ,Africa day 2017,pp.2-3
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(1) Rainer Michael Preiss: Cryptocurrency is the Great African Opportunity,
NTU-SBF Centre for African Studies, (Singapore: Nanyang Business
School,2017), p.4.
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Source: World Economic Situation and Prospects 2019, United Nations,
New York, 2019, p.118
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(1) Steven Weru: Bitcoin in Africa: Offering ‘New and Better Ways of
Exchanging Value, Bitcoin Magazine, September 25, 2019,
https://bitcoinmagazine.com/articles
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Cryptocurrencies and Blockchain technology in Africa: an
evaluation of opportunities and challenges
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Abstract:

Cryptocurrencies are Digital coins built through a sophisticated
cipher system called (Block Chain), which is considered a financial
innovation that led to a revolution in the financial world. Many
economists and analysts expect Africa to be the largest center for the use
of cryptocurrencies, and the Blockchain technology, which appeared in
2008 in the wake of the global financial crisis, as cryptocurrencies
gradually gained strength in Africa, which turned the continent into a
leader in the current monetary revolution. The opportunities created by
the use of cryptocurrencies in Africa stem from the nature of this digital
currency, as it provides an accessible alternative for traditional bank
accounts and enhance financial inclusion in Africa, as well, and since
cryptocurrencies are not subject to regulation by governments, they are
less vulnerable to fluctuations, and therefore are relatively stable
compared to many African currencies with high levels of inflation.
Cryptocurrencies are a remedy for the problem of markets other than
Official deployments in the continent, in addition to that it facilitates
cross-border trade and transfers with lower costs for the participants,
while providing a very safe method for transferring money, in addition to
the potentials of wusing blockchain technology in developing

infrastructure and services in Africa, and thus pushing the continent
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forward in the path of economic development. However, despite the
opportunities that await the continent as a result of using this technology,

it is also facing, on the other hand, a set of challenges and risks.

This paper aims to clarify the concept of cryptocurrencies and
blockchain technology, and the economic risks associated with the use of
those currencies, as well as summarize the recent major developments
that have occurred in some selected African countries with regard to the
use of cryptocurrencies and blockchain technology, with a view to
providing a better understanding of the opportunities and challenges
associated with Using this technology in Africa, the paper is divided into
four main sections: The first section presents the concept of
cryptocurrencies and blockchain technology, The second part provides a
review of previous studies ,while the third part provides a presentation of
the extent of the use of cryptocurrencies in Africa, then the fourth part
discusses the opportunities and challenges faced from the use of
cryptocurrencies in Africa. The study concludes with a number of
recommendations on the face of challenges of the use of encoded

currencies in the continent of Africa.
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