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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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s Aigld e ddadil & cplelaiall (ans quila (e Bdall Claal) padid
(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; )

25allS) Products Purchase of illegal duglall e culatsall o)y |
OBV = AallY) — sl

.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

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

.Operational risks Juxiall Hhlaa

i) cdlend) Cailliy any sligl axe

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

[0 T ORI R RN

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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sl Al dalles sa cpaaills (MiNiNG ol of et cilidas goua (B
Heal Judnl LUl 450 5eS)) Zalall (i€ oDigin) cld Llee a5 « il
adall Alaal) Cilang alag) ) i) o ol ddee Caagis ¢ V) sl
Lis Al fio Al A Qe ey e I Gulall dallee DA
8 aladid (e 5a€ 58 Gl a1 13a g ¢ cplalatiall a LS Jaig 510m )Y
12 Ay il clleall jlaal¥) Gldae ae d55lall ¢ ajall 13 LuyeSl
CllSs Aoy Jgad] (V) sl clallas zl) GlKHE Gan 435 2l
sy «(Dev , 2014; Barkatullah & Hanke, 2015)  guaaill clilac
o @l iy byslany BB (o puy & 3 cpaaill Slilaad G el
.(Li et. al.,2019) dalsidll duaiill Cillae

COlaall DA e (BRdall ddaall (Aale) 4003 dad 359 axe 2
dgaleal ailie o) (saleal Lulad (gl ) 25 ¥ sjadial) el (o 2o Ll
Ls Peer to Peer aill aill sac @l liks Jaleill (ailiad (gom Jalazl) calylay
UG aliadl ) dlaYl cedllly causilly Jiaa¥l e 50l aae (e lgaiy
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Source: https://www. coinmarketcap.com

Byadial) cSlaall Bgad) Jlall Guly gt (2) by IS

Lsall LA (e a2l e Siall O laall e cglall ¢ Uyl ot (2) A8y <A1 DS (e
ki 38 Gl fig¥) Of a8 cAlaliall 03¢y Gl SaY) o V12018 il ia Ll apes I
Cun Bl Oleall Jof 2a3 Al "l Alae Alla o maing el L 13as el Pl
e Ay BRkal Claall JB oels s Gudl 83k cllag 2009 alh B el
G e smnd 4l <0 BadAl ) Heels (I @y aasg 2011 day) & "Namecoin’
O (3) p JSally gide dlee 2,332 ) 2019 silg Chaaiia b CDleall el Ciliag

syl QL) Gul Basnsil) (31 sk

Sligiase o 58 b "0l Aleal gl JUl byl ael) 30 Js Eam
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csndl Sl Oy ga plae ) sl e satie cBlae e SV Sl (i
%73,65 sas led Jae il 12011 olo 30 %100 ¢ L ol S
ADleall s3] ) Jaall dnims e s 22018 sile s

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

2019 sdg Chaiia

Bedl Sl ] 3 gl Lall i

S J w4 il Gl J o il
s Jlally Mg Jlally

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

(ool Boulls Cipad Lo g5 cBialiall COLaall Bgud) JU) Gl ae ) 5 LS
said Initial Coin Offering cdleall I 7kl cildeal ZuaaY) @3 253
glin) db b elldy ¢ I Goull Cip Lo say (ICOS o Hlaial Capes Ally
wall 8 e gaud and I8 Clag bl @l Ayl ) ABLRYL ccilag hll o8

) sl selall dais kil ye layoll e

hs Hidall COlasll 02 ICO aland plall mykall dilee Jof i€ 2013 ale b
@yrind Bl COlaall alad) 5kl clilee cinaal 4l o<1 ¢'Mastercoin’
<llyg (Rooney, 2018) Ethereum  dlee aa s WS cile by aua Lazé
el elia) 3 Badall Cleall (e dillgie Glaagdl el alail)
sall ) LaYU o JoY) lale Dla Jglail) cble ge Baaad)l claall (e
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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Ca) ani adgd) e o (Sls callal) griee o Adall clalaV) Gl
& O 2 Gus AKa) saaiall LYY 8 Jladl s LS cdlpall s Jals
Ghe¥) dial sy aai s Ay &dhaYly LB leal) Gu claladyl

45,491 Securities and Exchange Commission: SEC  cila)slls
11 4 s WS AV cpall o bl (e pdaill clbilee o sty
i)l Lgalals ) jiall cDleall ggund A0S ) BLEY) ae <2018 s
Aaile A8 (aed @l o il 8 (V) (s gl @l b o o gl Y)
The U.S. Financial Crimes Enforcement i<yl ddlll Kl
5 LS ghadiall cDlaal) Cailsa A81SY Jal sl 259 ) Network: FINCEN
el ICO'S AdsY) g bl (pe el ity GUA (Dpadail) EDland) e Jlal

.(SEC,2017; Hacker & Thomale,2018) .4 5aY) (315 s 8ycal)

ANy e 2019 ple L cpls dllia of a3 Gl e e U
OsS el g lad) Lgilalae DS 3 gjidall Dlaal) Jgais OO silasl
Gy e e @llg D laall (e Jaail) AN Ll (et 10561 LYl L]
(Vigna,2018; Khatri 2018) Arizona Ug)ls Hlinois ssidl Jie (5)a]
& Georgia Lajss &V & adall cleall Limdhll sl AT culS a3

2019 hyé

Aoy il elaa¥) dalll Blee el Jl 8y 2019 e & L
Elaall (e waa daai a3 Allg = bl sadall aslee laal (e Facebook
LI Joa) (e dnina ol o aciad Cun (Alga Bjade dlac a9 ¢Bjial)
b G Lia pasa) dleall 4515 dad sl Cangr Dl Liaidie Aol
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oSl e ds ey Bl D laall gl iy Al Appell peae Lysgen s
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) 98 gy yie b BRd cBleal) Jso ) (rad) (S il ol
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Source: The authors according to Global Legal Research Center (2018)
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Al (ggina o o) upall alail) (ggiee Ao elge (558 N ity aui )
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=i The International Monetary Fund (IMF) Jdsall J&ill (3501 aa
Bediall O lealls DAY iy AKal) lalan) AsBlid (suiie alaii e oy
The Financial Stability Wl oy sdse W o(Lagarde, 2018)
dapal 4DIA (e ai 2018 ale DA i sl 2@ Board (FSB)

Dlaal) sai lge Ll alsll lshal) Jon G20 ¢yg ydall Jgo de sanal & jliad
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Al dailly cileghaall diad i HLE1 2015 madst 8 @lld (e il e
The Committee on Payments and Market Infrastructures (3swll
CBlee g8 ) Aaill iaad) o paall @i Baiall <Ol f (CPMI)
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-(CPMI,2015) Jall oUail) & dac s

The Organisation for Economic uilly (gabai@y) ¢yglanl) dalaia i) 8
Lnanll L)y e saadl) 43al 2w Co-operation and Development (OECD)
laylie b Byadiall CDlead) daaal 2018 yuadgs b o)lil Cum (CPMI) sl
Oanai (S Lagill lilall Jaad By pums Caagl B 5 Bl Jgeall (539
sball lede SNA Gaegdl cililual) ol Juidy ol ) Jsea) (0 Jaall el

(Zwijnenburg et. al., 2018) 2008 =

The European Securities and  4u,s¥) @lsaly bl 3101 i L
sl G 2019 lu 4 ) Li Markets Authority (ESMA)
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DI il cDlaal) el SIS ) Bl pxe 2nd ¢ Gilad) KB DS (0
Sl 3ol DIa (o Ssal Al Aglan) Jladll Gabainl (Sor 52018 ol

PAa Jghll o Cum (0 Bihde Dlae Byie S Bl Ddeagh dllad) (3) s

2018 e
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)

o oydial) CDaall Oy Nilgal) Jacgia i sl iy led) Jeasd) DA (e
Jassia 3 Bada CBlee i Jilke Byadia Clee )l gia il dlagy) Nsa)
ool Sile

:dg¥) Q) Las)

Aee pused Lo Auasll Sgal) e slae WU sl 2l ¢yl Hlas) Juw b

ol (e 2018 sle Pl (2 &) Gald) Hhail) Jolal) paal Tl 5j0de
A AN Jganll e Gl 13gd lan) ail) s ie
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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
Jaolaal Tk 28al) 03] dpueeitll 83080 (o W) %1 Augine (s5inn e Gy )
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)

gl Slas) diaill Glajie Galaiad (Sa 2018 oo Dla didsill o
fAall Al P (e ()il
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Bl Dlaall ala o G JlaaiV) ADle il Slajia (5) Jgs
iyl il el AUl 558

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

O Bl SDlaal) adatiy Jod O AW Dgiee cpiy el Jsaall DA e
vie dlld ¢ AT cils e dilaill o Joall (8 yeaally oupuall pUaill 55 culs
Jondll waaill Jalaad Giads 2DMall 03gd Ly 838 g %1 Ligina (s5ise
Gle Ju G L1 s (1 Ay Gald) lal) %2,72 i Adjusted R Square
COlla) pda] Yos FSY b A8 penally A peall lail 8 Bgks e I ol ¢
A Go ol Al 4 20 L pgia (B ey e Qs (Sarg Bihlial) D Laall
G alaal) e 850 aSan A

sCB (gl Laa)

Cladaial) lgam A lalaDU (gatiasdl zeasaly a2l il lea) Jses 8
Spiall CDlaall 53 (FSB,IMF,CPMI,OECD & ESMA) adsall lallly
oabaial (Sang dan o dial o daliie IS Cula (he gl ailiall st (o
ol saill e Shaal) sl cila e
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Olevi sl Gl it (6) &) s

Test Statistics®

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

a. Friedman Test

sSpss Zelaal) aslall Ailaaly) @e\)_ﬂl 4aja Gla har Huadll

Gl die (3,676) (o Aguendl) 2 ad o (it (6) 8y aledd) Jsanll DAS 1
sl e Ju @ L1 5 %5 (s die Digine pi (2) laydie A
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Silua gillg sl
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soin b el Ay Ll e L Jpa) Ll anl il cBlaall 2a3
2l 5 Q3 Al Al Aslaie) adael Caagias Ay Alline gl g5 sk
Distributed dcjsa) 35,1 cililea baglys e Talac) Peer to Peer
cileadlly JlaeY) cilaa (g waal) b a8 32l s Ledger Technology
a3 s Block Chain A5l dedls cagpeally lia Js¥1 il dealss 430
Hash die Lagsll sda (e gl Jal dllia o V) casll 5jaiall cDleall (pulad
dbay bl lerdl) Jlae 8 2ey dan ol Al <Holo Chain <DAG « Graph
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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
- .- T e . ey T iy
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80
60
40
20
Std. Dev = .10 Std. Dev = .07
Mean =.00 Mean =-.002
N=365.00 N=365.00
% ER RSN RS
TRON
XRP
Regression
Variables Entered/Removed
Variables | Variables
Model Entered | Removed | Method
1 S.D? Enter
a. Allrequested variables entered.
b. Dependent Variable: RETURN
Model Summary
Std. Error
Adjusted ofthe
Model R R Square | R Square | Estimate
1 4122 .170 153 | 3.87E-02
a. Predictors: (Constant), S.D
ANOVA?
Sum of Mean
Model Squares df Square F Sig.
1 Regression [1.472E-02 1 |1.472E-02 9.820 0033
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 s
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

284

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 15320 72495 0002
Residual 11.200 53 211
Total 41839 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 275
ESMA 225
FSB 3.00
IMF 4.75
OECD 2.25

Test Statistics®

N 2
Chi-Square 3676
df 4
As . Sig. 452

a. Friedman Test
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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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