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Abstract:

This study aims to discuss the potential of FinTech to enhance social
sustainability by social inclusion of financial excluded from formal financial sector
and Helping them to earn income and resist the crisis. This debate has been
fundamental since the appearance of this emerging financial industry after the 2008
financial crisis, based on a technological dimension, supported by innovation and
taking advantage of the gaps in the traditional financial system. A range of services
can be relied on to promote social inclusion, such as digital funding, digital identity,
efficiency in delivering humanitarian aid, e-commerce and electronic payments, and
digital platforms. The study found that the "Covid-19" pandemic works as a natural
laboratory for of FinTech, which prove through at least one of their services, electronic
payments, their ability to enhance the resilience to the crisis.

Keywords: Financial technology; social sustainability; social inclusion; crisis.
JEL : F3, F65, G2

I 5 gl S A L g 5SS




abs sth s Lolamr ) Aaldaw¥! 00 o AW Lo gl 91 8,43

tdadds 1

iUyl IS sy SV e 2l Skt JleeY 23l 2 b a0 093 B Lorgd oS shas
Sy pad) Jlma¥ly Hdd) e 2u5l3l 2 lad JlesN z3bed Jans C~<ﬁ 9 i) Jumel aelgd el
ol W delea)) sds olis wd AW aeleal ) Pl e Sud I ohal) g S U Comnas
Bl QW Lpally b all e B 2008 ad U an¥1 ol e L gdsSL dageall (6 SV ol
D55 clas wd A E B Slaasl) ) platl) WL LAY 3 jpailly A e Buitnny S SLEY) ey
SV 3 el dmbal 13 Jdly Sl s e~ Sl plb ol a3l oIS 2 Lyl oSl
I i e Jen g caazly Ol Vg ((@UYl) Jseosl) S0 caidlly (@S ST BT ol Saas
i) DLt gadie s s 3 3 Lalasly

Anley Adlee ASGlazey Sine b2 e (ssher WU LongsSE QY1 e Ay sl sl IS
Jalel) Sl Jsf o ly a8 bl 1] BLo] (Ldll et pellad Le)Lael Lor gl oSy 2 aslinal)
ot Sl el Y1 e U3l aney QU0 pladl s o OF 23y 0ol (3 LS sl s ST bz
Gol el QW alladl A Jae ddai e LSy 2l delial) sda 593 Bsl (3 Lraclerd) Lo oS M e
sl (S Wl Baazedl Sl e aall es e o808 piey i) B Ll ke 9 psady gla L
(adWy 2302Vl Eoeally LLY) Ol Al (3 gl ) ol o cLsliast) LS Lealal o pdll 2-Uly ¢ enndly
A LT 5ol ssaall e L5 ey

—a S Bt OB B el Slomiliinly 23U bl JB o 28 2008 2 AW 2 of
S 9r 13 Jigdly 3l S 3igy sseall Jo 23l sds 508 JlasY ekl el Blis aw "19
syl adklae (3 ) 1 e Ssline Y1 S (aSy W wlead dslio 3 padl s ST U Lo oS i
Gt sloz VI slam V) dygly opng cislonm V) daldza¥l slane JD e LU pllad) (3 ol adlly

Lo Bol i) U ULty W aladh e 2008 aed aJU) 2 JT assle 4] auall sds a2
el aSalys 3 Lemlosls Lol LSy Wb Szl el clgl Lo alladl s 508 (3 a8 dsjep las
Bk U Sl delio s Longd oS Jalin 3528 5.0 Stor Jlosl 23U 5 ganad JIB Lemnd ULy otz
ollly g SVl el LAY G Sl pde oo i 5 g blall JUE 0gs caasdly Sl
SV & gl ves 3 AW Lo oSl Slomttng Slodss 2BLL Lol s (3 Bl ol 280 aSSy 205 5SJY)
(Alall pU] Aes dinsy i e D p gen ) "19-0 5™ amils Lz b & Apad) el aeld
SYly o) e o Uil i sl

3576 2008 2 2IW 2031 dw I Lo oS slis T i Vol 1 ol gl e 2l ez
59 Jood (U IS ada s dadll sl polany maatl e sad) 1 231 B V) el S e
o8 kel el e slae¥) M e gl V) LalznY) e 3 ded ) A L d oSl ity ol
oo 19— sl LT el ¥ AW Lo oS IS8 15Ty a5 0k (WU ¢ JU s (3 aleldll adgll Sluansll
o Al AV etal o 2l e ¢ Sl i) IS e S JIF Y Bl 055 Resn sl pIN) 850
@ S Jlaey bl gl padll Gl o Lol iy oLl Bpme s T 20U g (s dre
AU aelal)

I 5 gl S A L g 5SS




abs sth s Lolamr ) Aaldaw¥! 00 o AW Lo gl 91 8,43

AW Aay¥ die LI Lr 9SS sl by 2
il ) Blo] @AW Lard oS lSa jeelal 51 i) L) 2008 ad 2l U 2V el aws
a3l o2 s geedl ST OB AW O oYE (Lol (3 Altelly W daslily dsliall odb ansldl
AW LT L gt b gmy i) grall pladl fes 3 el Salely (Boudl B2y ekl Wl Yl
AN e 22l SULS s 2ol Sy "SI il W LS U578 2l plad) e L
AN @j o Sl eSSVl QWIS Gy Gl e 2 delial) oda il 1)
S Al da W sLaBY ngy "W abla gl s (3 g WL Les deme e 80U AW 3 156 olelladll

AW Lol oSN Bl @ ol iS22 1.2
e Aebs L (remmall e Slodst o andis Lo jslate o 2N Lol oS M1 (LYl sl O pmy
lellsd mo I Lo J oS ks wbolin S A Sllly Sloddh) @iy panas (3 Lord oSl Sl plasan VL
U sl Slibasy (alily (olegpally BLazaVly lema¥ §ylsly ¢ slad! fgedly Y Jaid Bataze Jlasd
Fd ol (s 2i2all SMddly dasiall S Jsetl Ul Slads B Lo oS SIS psins
ISy QU S 0 dasliall sdb elas V1 andl Gl 3 AN s el 356 0] L adkeall oDl
rhing Sl OF o8y L BVadiy wgild g Sleall 283 Sl el SGL aeasdl Je SW
o 138 AW Lo oS 1S3 ol ) Jles1 2358 BT Y] (g oSl s I Cpmtoind) n i) Solaid
(Blake, s xo S\S2) s Jelis gl @i lall gpdr S s U W Sladl gl I 3 Lo oSl o
.Vanham, & Hughes, 2016)
Lol oS plab ey yolat (3 it (2008 2ed W 231 BT 2asn 2wl Jolge 036 ) Gkl S
: (Ketabchi, 2019)aW
gl Al U e Jsogy cdeliall odn (3 SV ws (3 el & Sad) Sl (3 jennd) joladl) —
(EgiSIY) olelidly oLl ST ey
bl S e 8ol e e AU L e S8 e DoV A 3 Bzl JIge) ) -
o) ) a1 Bamn 18595 By AU Y1 el LV e slizaly (1Y)
S ol Gy W e JSU sl ohage jeans L) BLo) W AV LT e e Lol Bladly 555 Wl -
aadlly Aawgilly Spaally sl SIS Lsed) axl 52 cads Gy AU Lo oSl Lol Blgul A
DT bz S 06Ky o)) QW il wlods o Ule dazes 8 ) (JlasYl pllas oz i
(alend) dadl Jles e gl 2l
e W Lexal 088 @lly ) Lo oSl elis & sl OIS 2k oS (1) o3 Sl DDl e
2y ezl oSl bl ((Rolry Aty St Slrby Sladdl (b (3 il E Y Slegast) e B
o & gly ddpall deliall oy Aol aaipl) Aol slelly JW ) olllazey Jorll) die jomlsdd (3 9dld
o (O el bl JUI Wy gglaza¥l W ) 335y ¢(adadl sl olaady plai 3 oladl
JU ) aad Nes e 254 i 0 2018 2 Vo JUle 128 )l L aJU) L leSl oS codaiel
.(Ketabchi, 2019) adl i (g5lezza)

I 5 gl S A L g 5SS




abs sth s Lolamr ) Aaldaw¥! 00 o AW Lo gl 91 8,43

S ey andll) B3l 3 (3 L caentl o Y UV e el AW Lo oS LY ols” )
(World Economic & colead) - Lol o) Gy AW Slead) ) Jgm ol Blas s ceMondl Lgmboly L;J\
:Forum, 2016, 7)
e Yl e slems¥l o) suad) bl ST o] Lomgd oSG ploiaal oz QU plad) ) g gl Joged —
Sl (] Jyodl BGL oSG ] 3 dnestl Sl o) sl 50 1l Slbonzie oy ((Wgast!
(Pl w3 LIS (S plad)
O Sty Sllaally plill SISl ESTL Lal Gios gl 2SI oladl e AUS) s -
ikl D e (3 delady i) lodly 2 el sl we B)lie Baisin Jlanly oy @Byt
S el ol o LieSSy Sl vgdd St ST 35 & bl
plally ol plaill gt aalasdl SISy AW daseiall SULY plissand e tlgmgty bl 3)13) (pud —
sl ) S Bl Al sl b)) Ll ol 2550 QW LY Sty
3 Lol dsley Lol s ] SV L (@alally Ll bl 45las 53l a5l LS s
A ol jlas) e Ha 28 G QW plad) s sl Koy bl e
sae a3l Vgl dos W dsleall fotls ALl Bmgll n Lo oS alisned Gy dwdUl) 3L —
b pay il g of allaall 2dll) JleeW) 230 Aadl bl JLasl IS Lty il 1LY
JSST pladl s g g LU e el Jled) lgad)
o il Slaslal) oy ALt ey BB e ST 8 Ol e Lol asls s0gladl Bl —
Pyl relladll o2l o 1% & (Slgladd pas” AU e e i gy Loy Slaglall o B pas”
LSS QU ey e Sl sedas s Ol

B L g oSl dsls & JlesVI 4y 2.2

e pladl o JlesW an e biw Sy W sl Ji2 3 U )l el ol Gz
LU @ Sl Al e 55500 s e Loy Lo il Koy W Lo aslia) (Bcosystem)
ol SULSI @ ST i) IS e cieliall ees (3 etV JW W) 959 2l A7l Llie ol Lasyis
U LS SIS N2 Aol CLLYY Ak 28y o) o e 8y (Bl dab (3 allly ST
:"(Ketabchi, 2019)" Lgzeid LS (Lguns

i @ Bl aay asll 3981 Gsliog BTN Sally Aol Gl fets iSO LS (1)
UL S aees Wby W plbdll Jeo 5 O S gl ) odlall Laiasy 35y (i el
SN e I aslazely Lzogas o 38l U delaall o) "G Lo pSN e slaze) ey S

3 eV by (UL ods ) e 2JW Slslly S0l b rouididl WM Sbead- gedde (2)
I e corhest pomsliin) i o a3 )l Ol Sl Jo BEYI IV e coppeiineST L] ) plladl
hing Sl Kol hege s KW ol bl QS i3S o Sl lhes) (2ol
k) ULl o B Slondlinl 3y Bsed) Oprlin pedliS JlsV) gy e ol il colead
058y Byl BtV Sl O4J38 By ¢ Slel) S Wssiy @ ) I e I SISV o5 oS
.(Citibank dl>) (slezia¥) JUW 1) G

I 5 gl S A L g 5SS




abs sth s Lolamr ) Aaldaw¥! 00 o AW Lo gl 91 8,43

Of (Se @y il Bl Ll 1lle wleds i &) Ll sSl IS8 o il d 6851 O1S35 ()
.(Amazon; Uber &) gladl lia 3 badsrlys i) sy cpodigh! n adtls B3 a0

RS Ji«u Cm (laidly oliadly G_A}J\ s3lae ar R R, PN L;rjij.&d\ By ‘35\ S, (4
bl o fomiy S sladll Ms (3 Ol o STy AW Lo oSl a ) pladl e 1o B oSN 1S3 2))
.(Visas American Express s Thomson Reuters s Bloomberg dl>) (su>dl -0 dll> 3

ool (e 887 ol B Bl gsliall) wmdl ld e gidsas (Ssi0@R$1 Og el (5)
sz Al Jo ol (ol Lol gstio bl JW Ll (el vgblas Ul Led Ogwjle g al ) ]
(&.Aﬁbd\ Yy (O gl iw¥) Og izl deladl &) Jij—a.:.h

JlsY) U Fla) Buled) Sl e F BY i sl Ll e Silaall" duudd oIS, (6)
"SI e Lay ool s 3 Sl ede fen ol Ky (S 3 sl e 2l sad
ol Sl edie asT ey @) bkl s

i AW Lo o oS1 OIS Asld) ol L

i oo e U olawslh Sl el wMady eded) dnl aomts (R gl Bpall) A gl Ho)
Lilayy & ey APT Lt pladly JLatVl ol gl ol mad O (S8 im0 "ozl 521"
«(TrueLayer ke 20171 2 sy o) ot gl 5000 Syl odn o Gy

ed) Slled) 33 o w2 wladl ol asles 1Y) iy oV sSTL depead) oliadd
—:SU Finastray FICO (i oS5 LA 31 3 saeloedd UL Loty cpndosional) o o il
(LY Gty JIga) Jond 23S lsd) Uzl (sbay Sl e

SlezaWly gl §lsY Aadss 1Sy (ULIL degede Sleall Tpmed lads aud 3lizall olae
s oy Dbt o @) wpg )l Liaes of Nutmeg) oSl oo 5L Lolsdly masy ¢l S
NN SN PRS W

iS5y JE e 3 ollea)) b ) delad) wlaladly cneld) g (3 a3 )l st Sl Gud ol

COT7 2w Grzme 1Jls 390 and o e SE &' PensionBee

Glo i olad) hisedly SLIY1 Slaie o bt LA jlae) (Sar gkl fgadly 23Y) Slae
Al Sty Gued) @ Saslldly (L) Bleall dg DO e (JRedly 3adl) ALl b ssls
(Op 2 3 ol gadl e oS LW 2548 an 88 oS0 ST s LendingClub)

Joh) sk Lo Leadl el 3k eodlanll ool e (3 delid ol 123U DIS2)) pii cibly oY)
(e s (3 500, 158 2 Temenos) . Jla=Y) GlasTy dyiesal @sLally ¢ g 7SIV [ e iy gbly dilasld

supiis Jyl) i) Y Jlael o s sk Rocket Mortgage Jo 1Se culs igliall o)
oy Sl Syl (3 i) e SIS clgn ey 2008 o 2 A1 s Bomt Fmandly G 5 ) o
AU Sl i s Aol

S il )l Dbl 56s [ Sty 2l sds wlighes e slexeV! oz :Blockchain craSsl)
AT o aaidl ol g (sl V) plooY) Slebasy dpsbl 3ok 3las 521 Lo s Sy agially oY1 glasy Lois
LY N ols ol

I 5 gl S A L g 5SS




abs sth s Lolamr ) Aaldaw¥! 00 o AW Lo gl 91 8,43

Lorsd Sl A5 a5 (i ) Bl B3]y bl S Bls) ) 3,380 Odleall o 2y sl Sl
dn V93 5lke 3.5 s & ) TransferWise a5s) 35l Job o Ganly degaz Ole gl 2elis (3 I
(e O3l s Of

A S (355l alelal) LA S sall el U Lol pSl 7] ) plladl S (3 il s
Aoy 30 I e we ol e Bl AW LS a1 plad) s UL ol i @) olsT )
eSSl n i ] G sy el Glegll Lo U UL Sanad) olil) sl Sgmdl)
S 8 e skt @ U LSl Slods e S0 OT ) il )l ol 55 e Olgs | 8l OF 12
B Adal oy i) W 2V (3 gl s aald) Jol) 3 R 3 i) o cesilly JLasY)
Segrindl ol 2Bl @ AU ekl 1Y) plas gl LS LW el oSl 0SS i Bl
SVl e i) B 3 o 5T S aslann VI B pmlly il oLl e lasS K8 SIS (Bpmaal 23|
(27 2016 (Ll eldly opnly LN
AW Lo o oS dslie Aol 3l 3.2

G p3las v I 0 08 s chelozm VI AoV a5 (3 W L oS 95 g U] B ladl) |3
o b0 dslaam VI a1 3 plen Y Waypdis 055 ) azal) oIl OF W Lol yS) aclis (3 e
ol olaniy Llpall 52y ana Yl B

gl 3 "Rl e o gnsdle wie ((Gilding, Hogarth,& Don Reed, 2002, 18) .+ S >a4
t el Gl Bl G152 )l el
edl o Sl sl) M e adaad) 5L Sl ) eldzeY) i 08 OF (Se i elsdl e —
9 IV et g (2 oty () 32U o) CdSly b ey Bl pliaal e U ol
do ol IS e ST sl szl i) ) Spadl Gand! wlelas 1) Jseoslly ol s cdlendl 5V
(AU S e iz s sl
It e At 2Sly 580 e ady I Ll e el clels] (s of (S bl Byls) —
el gy (G DM ey S DU Lty dliall Ol me Bsld] B GlE g el
Sy sd) Sl @i 3 el bl e Wl o)l 82UST e dyiy clslaad ol e [Ty ez
05 5 sy calaa ) Reslll i) ST 52 Lgabag 30Y1 e T 3T AL Blad” gy Bl cealll
NCIESNR{FNT-YESE VO
Blydl 3 Dhad pishais wsd) Gb o Ualy colanlly @l [ Sa) 3 0l 334 Sk gl i —
AU Sl ly Ol Slas 834 (bl jady (st
S bty lall et o JW G ol s gk s Jlae¥) Ble g (Se W ol sliST -
Bpally sl Jeo VU 25l S50Vl

aalll AW aeliall jeg AW Lol oSl IS8 oty et Gl adae 3 SIS ol Lo slaxsV) S&
Yol o odls [ty lshl Gpeed e G 3 DU il D em S sde e SE il (JSS
Laf dined Sl OF o) asbiall odd 2ol ahder e c5pWly LamglsSl 5T ey @I Slgll o Wapdy
Aol Gl ae Leylie die Lol ade JmeV) ollbazey St ohsl (S g aigl) aelgs OF Y] 23 )l ol o

o3 J1 Jahdty oty S AN Lo K




abs sth s Lolamr ) Aaldaw¥! 00 o AW Lo gl 91 8,43

A I e gl SIS e Ul aJW aslial) ) Jemdll dis orlsd) ol 0ls e W) Lo oS ST
A Blen Y s B Bgrens i U] of s Blonl U] Jgeo )l 23SG] a Uy cle Vg 5580 o S

dag I AoV ded) aleasly idally loglally aagl acdl daiil I o JW ) 86l nd S&
gles) W aebiall dadll Ak o> Bad JI5 Yy o ) Sl s @ Jo bl g g (oSN JlesYL
o e slasVly S ady JU ) bl adkel) e )l B ol el e ilal (400 2017 o
bl JW
Al ) dolenst) 5500 3 BRI L gl 91 4933

Lo 251 ConlSee 324 2JW 2z 07 2008 2 2 dlad) 2 2 cies ums Lol aill Gadio
NI TAPRTEE- VLTS WAPCHS [ WP PP PR VS (L VR W
dslear ) Leliawt) 1) e 1.3

B 8206 dals Slrazg 1) Joogl  slaz V) sle N1 jad — (Lol il pslats -pam dslazn NI dnlaza¥) oo
Al b Jodlly AR Slisien e adly sl e B e bl el Y SlsS L omtdy 2502
AV Rl Sl dlil oAy Aan )l wlage IS e Sl iy EAly BolasV) e e o
e ST 2l Slawst vesy (onblsll (SE B3y Elymly Yot ST Slaezt 2] 1 elld G B B Ll
(2020 oLfli) WDy

@b o I8 e By olall ) (3 S8 (T BsE e Blisiens o 3 End)) DlonlsS i A
Jsll 08w e 90 50 Uls> ] hooy o Wb 1l BY e U Usogy WLzt ke (3 Lzl L)y S om
A eV s OB bl ) it ISt pay a5 (3 858 NS B2 ) s ISt 2l
Agled) 322 3 Lol Sals "l lsSI)" e ag OF 48K (sl Calises ol dl Jyosl) SLSGls W Jetdly
(2020 Gamald oY) 2dae)

SPSURPEY OF W wlead) g K larg Sl e ol ledsd) aslazs ) dalize ) olllaze o oo
ol B Olacal 2SI el Y1 donsy Bgrad) 2K bl 334y elazm V1 sl Vg QU Jpell 200,31
B e i B LadY) (3 aned 88 AJUE BB Sl 0L (S o 4 3]y A3 ) DL sk ol e ol
el gl @) ol Al oV plily ) gt 2L e @l Balaslly dela ) G)lsdl
sy Wadls oW ey Yy T Slaast sy Bl dslasVly sl V) Slpmdll Laply 25 gly (oY
3 ¢(2017 ITU News a2y "Lorgd oS oy a3 Jgmd) 598 a2 2otV sda OV by 2ol
A2V (aS) el () sl (3L Slrlam V1 OIS e B 38 ST o))l Gdis e b L
(69 57 2018 coNLa Lol

o g, Sl bzl OY (o (3l slaia Lol 390y Al Sl olenm Y ely VI At
LA e 2Vl eV 3Lz ailadll UV WS S el st e S 05K L WL wleadly Bl
(bl Gyl Jo Ll bzl e 24U dall SN ) 8La) (b ol 280 piey wdadl (Sgian Ling
JUW ) 2ed 3 iy ) 21 ol (8 5o sidl) 2l I3 o sleom VI slazed Bl 2l o S
Jiskl sl e 8587 aladly delen) G o Legis i Ly gleally sla V) sl ) BLo) (g
(1) (3 Jsdl & aogme (Slpmdl e 22U sl il ods 0 2y . (Basaninyenzi, 2020)

I 5 gl S A L g 5SS



https://www.un.org/en/pdfs/DigitalCooperation-report-for web.pdf

abs sth s Lolamr ) Aaldaw¥! 00 o AW Lo gl 91 8,43

IS e Wy loges 2ad )l Jolbly laadl jied M e el el ) e J3ledl (e (3
b b (Olaglal) Ul IS 2 e 3 dten B Bl @i Sy S sl V) sly Yl e ol
$5 ol i S sy bapsd Uy Sliglall 35 pe St axly pbline b (B IS Y
A U@ e e say S olaslall B U pas” oy L say oW Gk S0 Sliglen e Allbll 3b o
B Jpad) WSS zis bl Ml sl Lged e Bl olaidl wdele (U Laslasly aa) ols
poe it STl 2 Kal gl 241 veyy cpid) pos Wl e e liglall i 8 sl IS0ty L)y laslald
LY Sl plaly bisedl @ T e BsletV) Sl i e Rl adliadly Sl (oleglall BUE
imand] OUT (15200 e 50 78SV 8l (gl Caslb) MmnnsS J sl 0ds omy (ol Lgiany (s B9 al) 8
3L 835 (3 ied 8 sl LIS el LsadlST il of ESLal) slasil sl Bl Slshl (Yl ne
oo (B Gl lonl s Vo g Bk Blgd SlA e Lews LS QW plad) 30LiST 8505 LUy Bsd)
(2018 ( poaa 5 glas) sl VI slgm=Y) jpialy Lol e Jsuad

Sleg¥1 N 3 90madl el I Jgld1g AIEN Lo o 51 lolgnt 2.3

It e dslezm Yl daldzn) ein oo W= 23N Jldly laddl Jo S5 Ogn anl ) e a5 ode 3
A Lo oS sl (3 ol Sty ptsnns ) oLl st UL alal el - oYl ey )
b Jigesdt 1.2.3

(o) gl Leady 0 AU Ly Upetll by dag ) ladl) Gugand 50 AW L glsS) S35 puis
o 3d) Sl e il o §pa8 S Sall o0 3 S il eSleald Balad ol et ¥ g ol
b gm0 ol dighy Ll e s Jpogl e slly Bpiall ISl Se o Al Lman s o152
bt B LS ol oS Qs ordl Sl mlot igf s el i) pe p13Y) ol
(Ratna dshll SBliman) o wondl 555 o9,y LS sSlaal o 0855 ool optlid) Sledl aie
ilall ot AW oSV OF Y] dad)l ol plseal ) B & el <3 0)y .Sahay, 2020)
olas B )l Colaally Jsadl (bl D e W Sleadly 259 mSIY1 e pullST [LamN! dmaly Lorgd 55U
i Jped) Slonzie K2 18 iVl VL) SASEST @I tg) Bl 1 Slefll s o el
a1 39SV il luy e A canly Bla e WU sty i) AW 2 3 ol adeis e
AL S AUy ol 2SS e g iSO gl By (g SOV Bl gk () i e 25
redly o e a8 a3is Olas eSs Longd S 353l Sllall ads IS5 czaldl olSall sk Lo
(27 2016 (Lot Sty Lekas ST 0585 bodis (slndll s 3)5H da )
Il Sl oy & 8:6S1 2.2.3

R S TP EXUE W RTERC WAL I ) B WL SO NE S WO M-V R P PP
e Obezns ) Sdal doby AW Slatdl adde ALas )~ SULY) Jo Gad) e B AL o
Usadl Clshl e Sl 7 e ety i ST S i) b W) M ey B3 L
& "Blockchain " | LS 2285 ches ad) . (Franga, 2020)%4501 e oSbladl Slats o 33LizwYls
W el 213 5N bl SUIT o 3 sl a Joladl I3 n ceall) lgend) I3 LY bl
oF caitly U o L ) LY wluelll) @i 3 i) 5k @ Lmgd el e Blie B3l gkl (B

I 5 gl S A L g 5SS




abs sth s Llazr 1 b1 500 Jo BIWI Lm0 8,03

ol a bapdy Sodl Ladis Wads colS g aad) oy faa) adl’ e faw @l S Rk T b
= o spas wlaaslly Ll clasloal) dedl) dade 3 Gl Gl 18 AU Clad! 0, (e
e O =3 oo el OB (U1 ZlesYly Bladl e adi Blay (e Lapds eVl JlesV) oyl
SloySoll a5lasV) o dlalud) o9 all el adall Slesll adss IS e " usadl" ) "lepdl) e Sl
Cllesy Fody wylae il byiy (S Gl Wl 3 W bl Al Oleda) bl Lged 80
23 3 by W cleadd plad G oo 2l e (Lo ek U gedl ) gl 355 a JUs Y eltz )
Jad 35187 (&S g g8y e Liagas Ogely ) ppeitnal) Lokl 2SS (ol Bolely cpaldl Slnnsgog 2IUI Gl
Ol I e dasll bl oo meed) Al okl 3 daie (UL 30 Ao Jsad) i bl
2016 2w 30 Jof Wnjlass] e Lol Sl el &) (PEFF) 22531 e 5 (Catastrophe bond) &S
&) (Social impact bond) _sle=V1 Y wltiw e Ao ppeiioall el VI maldl Jds bl &5 e Sliab
(2019 usSst) 2010 2 50 JoY gl

Bl Bk, tooke e DYl P e U e es 3 RS Jolly BIW LS jes gl
WO SUL a4 ptaizad) S RSN Ld el Gy Sl Aol Dbl 2301 Slesiial)
ot MYl Sbds¥) wad (W Loyl ) bl s (bl By dogad) (3 ) ale alal) o3,
SLA ket (il )l Slegall e B3lined il slazo¥l 3 LoVl Gl Bl dmd) gl auda)
el sdazey il Slegdl) allss plisssal die geidly ¢ ol glaill Jladll LI R4 Zeladly 2nlesl
(2019 gam 5 las)
(Sl Lo e 4B ) 4581 3.2.3

ngan) Bodd) el ¢ fgadl Al ¢ Joall) ST oV e Gl 3 Rl dles Bad ad Wl aw
T RIIUNCE, P UR DI P, (O PR U WUOUR - ]V [ WP U1 O P u,,.u Babl OLs ey (bl bl aSLal)
B gz DU B o o et e e gle dl S by 2SSy olawslly ol
ot optrindd G asa) e e 1.7 Gy e %19 0T ST caaldl Jolh 0K e %40 s (6T 2017
el I 3 0S5 L sy I B bzl 35 pde o Bsb) LY Bl el o el Sl
leladlly 2l cp L gl Jidl 3y ade 0B 3 o) A Bl Slles e obpam pde 3 o))
393 e Balie V) 25K 095 I RS B3 ) Bodl (L5 dwzy e Ady (il oda U4 Al s rg ol
(2019 iy olelladlly
i 9 FSIY) ite by s g 2SI 8yl 4.2.3

Bogkaadll sl Y o Jaladll (3 Ly sy domsl g8l Bl s IO o B Lo oS S8 cpllanad
Ji 3 08 Sl ogbly (b)) gsedly S e Sladl BLis veny s o Jeadl ) Jiod) & Ly S
o bl Sl 0Ls Bl a V) s aad ) AW ladl ool a5l Fle V) el RPN PERRN]
339780y Bl @l sl UL ol ol AJW BU e e mpadl faw boosay cobelly SN
Joo crpamnl) Balall Clus 3 SaY) casity IV e olegiall Wla ) iadl e iU ole gl
25 UK FPS plisscol aisy) G cimdlhl IO i) bl e 39pSOW) bl o5 W15 e BN BB5Lall
ol el & alalas 4000005 2020 2w o LoV a5l g2V & it Sl gbe 1.7 Ll fmns o

I 105 gl S A L K




abs sth s Lolamr ) Aaldaw¥! 00 o AW Lo gl 91 8,43

o Reall Bad) (2020 WAIFC) 2019 alen 5)lis 50 1.4 cislias BT ol b o3 IO L
oo gV L el e Bl 3pdlly AW LU (3 B SbslasV iy e ) Ad g iSOV 5l
Gomild 2atn ol " o ls" B3 copllazal Likie ((LLAA ol e sl V) 2ty Ml 5y oY1 sLasl
L bl el L) oS BLYI wbs i) bled) s Zujlad w8 e Y1 e % 10 ezl (397N
2.5 by e 3 Osheny 33 200 (3 2014 s izie T 70 o Y ndll sis Loy 3] ¢ plasV) slsl 54
sdn 0SB 53 pr ppie Y0 T Usmy cslaill Ul sl o 8 310l a8 3903 LS clawgill (3 i
235 2020 ( JoS 5 ¢ poie cglos) Slar VI sly= Y o Ladly Ylte &l
Apslezr ) LI 403 ) bt 5.2.3

5ysos sl Yy dneliadl AU JaT 0 S Ty Gunge bl dsl OF L8y LI 3 35l &l i
(Bl BEUY) gne e b Alinal) 2 sl e 55l Y gay QU ) e el Y1 Adgdl oo 0
WU e 2010 Somé) (Ol am @ &l M=Vl dmasd) i e BiGnes Bl Al g
ST Ll @ waldly 2ol AW 3 lndl U e alaidly R i) Bzl (3 dslens Yy daliad
53le) Bugrow () OlolasY) Lady Lis 3 adleal U8 (et ml ol il ARV (geosomadd
b o3y 39 (93 domo e L2017 gy (S 3les) (o) V;ﬂw/cw\..‘a.ﬁ\ )y elaV1 W ) (SCas
Lol late Ol Ty e (ol Lgoil] 23 )l liatll g3 15 ¢ hisedd) Bl 3 28T ©I5 g b s
el s 235 2010 2w SU wo jLsVly eebll (Crowdfunding Platforms)y Siedl sf el
LW e Aol n il bt o8 fsad) Ma (3 daasiae Slate jeeby lSS By asl S i)
adasd 1) IsaY) e Jsady i) Olonsly Sl ey W cilnn agyliin 3 Spho Wl Jlaiial e Ogimey
.(Boissieu & Chesneau, 2016, 241) & godl) v &1 La>|

"19-1d S dodlr b & AW L d S OS5 o1sly 495 4

w3 3 AW Lo JuSl SIS 93 0l vl od (Bl G Sz I Y T~ s il 0T
Lezodd gl asall Joldt e coadt S Sy ¢ bslall ) e aols alav gl Spaall IS ally 224 ol s
eI Jelidlly Jaslly pedl) BUT n s Olaza¥ SU2)l oda
Sl alasen 834y 1.4

G By Lyl 3 3 Loyl lilas alisizad (3 Y072 4 )i Spams 85l 4] UgysS apd Lisl (63
G BEY) iy 3 A e ol IS Bl ga L s OF s L say SdeVere" aeges 4n0 dus
Lealdszaly wligkedl o5 3 8ol 542l 0L ¢ Ml 5550 JUT o Ml slaV) wlellad (lans 4 3l ) 31
Ligsda 1lze 18 U L glsSl @1S8 gs ud . (Chandler, 2020) 2 Loy Sl delial Sacly BUT go3
S15a) JeW gl oVune 315 (2020 e P MT9-i s s dhsl) A o S e B
Pl B w3 OF Wl e oloa V1 Aol jolisy Gl Olelr] o n alo SV sl (3 Lo oS
(deldly Bl Slslor) Jazel b 3 eld Gug St (ol iy W Lorgl oSl Slidaty (bogas oliadll
LA (3 s ks (3 ") Slsge (3 en) el B3 Aol o) sy BUY) e Al ey
(2 05 gl o) r 2SN pLily lreztly 3 delezn Yl

I 5 gl S A L g 5SS




abs sth s Lolamr ) Aaldaw¥! 00 o AW Lo gl 91 8,43

Ted ) e gbull plad 44 2.4

& ol AT ng Wlie 1 o) oY) At f Lo o I3l 18 S 203 ) el ¢l om
Loy o) e Y g 3 A L oS SIS Sl e Lo sy cheally SUH i) pae W b
A il lly Spaall SIS e ¢ lans ol el Y Aulidy Aimiall Gondl Slolad Radd g ally Slkesl)
%16 oo e Koy i ol oMaza¥l 5l o — AW Lo oS Slods e slazeV) Jidas o)
I e il cladl Slges o0 %96 s> 2019 i %64 ] Yooy 2017 dw %33 ) 2015 e
(EY, 2019) clegald clxly JIsal) Lod e oBaslad amlie BY) e 3asly bty Ll Bk Osbmy

(o AWl e LY S e gl & Jall 3 Ostam p ) ) 0 % 75 U sl o2
JsoWl sly ladall jld Olglet vgs s o) el I bl s — ooy O (Bl Oshaint g
B 3ad 093 Jof Bl U slaze V) Slgias O 1 dylnd) Jleslly 2vally cdad) (3 jlezaVlg 2y
el olomm V1 aelal) Ul (39 3l by 24 Sled) @ Akl amilsy QU sl Caelian OF (Ssy 2yl
sda o b ] BLo] ((Ealladl doeall 2031) 2021 Ziw g Spened) Bl HnS as o b Loyw Sl
Bl 2 oty copidl AW Slad) et Blis Gebaly ¢ b slas¥l dkast 3 sl pSO) e oY)
El-Zoghbi, Chehade, McConaghy, & Soursourian, ) Liw e L alelidd falsall o0 Lajq 2 U9 25U
oo 55UST S e g SOV ) i e slase V) o il o o LSS e ) sl 572017
aalal e slazeV) 52 amgdl [l (3 Aol cpldsaa¥) dsguy 2UYly 26l dgdly 30 3 pisd) e B, IS
Wl Byis) Spadll lex¥l deldl oV (3 UL Y1 (Contactless payment system) &S xs.)
(62020 (s
o gty pieall Slawll iy (o3 )1 Joged Sl jLit 3.4

Slegilly Jyadl L) P p SLLA muiS e Bl @ oy o3 bsedl Ol Jows
(3l sl o) e il 3 Al ol sed I e (OSB3 sgeall pes e sy Sy
(ILO) adpdh Jorl) koo 0,15 o (sl BB f oS Lpasis @) a0l Jisaddl il ] Jsosh) Ly
i Oy ¢ ) gl oyl Bslasdl daish Ogag Al Joall 358 0 2061 L Olis il g)lhe oyl Lo O
GV O Y s dols (il Blag g e 006 8 16518 "19-13 8™ ails anl JNy Vi o0 35S
((International Labour Organization, 2020, 1) cxsldl o ¢ 5 6T o by Sl ol (Bpae Clo o¥3a

e dangilly riall ST slazeY Jane el —EY b QW gsadl (oS alys o el s
S Lol Ly (L3 Oy Uilasy ¢ D023 iy 25,31 3l LY s (06T 2y W Lol oS
Sladt Jo 2019 an cueel L) (sgmn o Bawsiag Srao SISE ayl S e 8l OF s 8 D025 4
UaysS doeilr 150 e sy o silly 3pinal)l OIS120) @) a5 A3 (EY, 2019) woled &= @ FinTech a5 &)
Sy el 2l s WY ST (St ol 2ne 055 S sl B SLalaVl G Gl fl e
S gadl pds5 e B BBV 3L jgad e Lodls SASSaN sda cile i) bised) ek 3L Sy el
STy dsedly 3glly S o e AJld ST 1IN i 358 AW L oS ST ey U (oS,
Slate ol Ol Jo Jsadl Llie Ll S3smsll UL aSLie dbuglly Sl STl S adlis
odd il Bl mon Bpae Ole aiS ) Sl oSl il sl dSWly pdil) o)

I 5 gl S A L g 5SS




abs sth s Lolamr ) Aaldaw¥! 00 o AW Lo gl 91 8,43

o dpadl (Say ST g @lS00 0dd blall oy 25l Bl o Ll Jany O Gl (Si (015520
Sro Jls JHBY) (o ) IV a3 bsed) 2 (3 asl) OISR Gan by sl 24 e BT 3 bsed)
sl ooy bl B Gty sed) T e sl il Lop e e JUWLy Y 150 ) s
s e (BLae mlll slis) () 8L (dawplly Sall IS8 2wl e Bl WS (oalas)

. (Kehinde & Eksin, 2020)aslo Y daldzw¥) Gl Gos 3 42 Lo sag OlaziN) U] J szl

$ 5
olas ahaie aaey dad 3 AU Cludl istio 3 Ol wend (SE L gl Gredll padl ol )
Jsdl" e iVl S a3 5alall = 2008 ad LW 263V ams Blad) ety ol QU LAY L
o) JlmaV) Aoy aBIN) e bl 3~ 20V I3 By ST Sl el Lodiad (Bsell 2 " 3
G ¥ g s JleeYl 23U el JUb1 AUl asliall @ & A oSl SIS Cod Sl bl
Leslyl Calos 55
G5 3 OB IS AW aslal ") s ) St ) (spsy endl) Ll o OF (S
gl 5 i)l Jaldly W LS o ) e 2l (s )l A sty lze OY bl Jgl)
o s glas (3 el LA g o e SLSaly ooV aeld) BT o Gl (3 208N Lzl (4
OF 6l o ) ol V1 elyim V) jad lteld) ety Joldly loghall (3 "l s ey o331
Leelsl alises lgmdll alisg Slaladl e Al 324 o2 aig "ielen VI Rtz V) ST
U ) ) Jgodl) (S8 (e b e 2L
Slsla Y 3 Sl Jodbt 3l salel Lty (LslasYly ally deall) deladl oYl Cagad -
o3 ) AU Sl s s SIBYI Wl il e ) A s b pny RN o aded) sl
U iy e e Sl At e lally UL el QW Gl S e By mis gl 530
.&Uz}DU L)
JE o By o) BT Jady @) slea V) el ¥ e Beel ual @ dsban V) weleal & -
Apod ) Bzl B2l e B3l N) o 3 Bleldly Ty OF L 1A ANy (i) slazaVly Blslill pus oo
(3 ) Sl 3 (ally L Bl by ety ST IS aid ) flE 3
Sl Sl OF 2ol (b 2l blsdly 2 Lo oSl plab gudd Alacdl S Cp BilsM 89,0 -
L z3sen eV U SVl il shy U 065 gl alad) ) ody (aSilinay Sudasy dide
SISy AW Blew V) (3 deled) S 2elid) laily 4 JU ) oW 1S 4 a3 2y
s Sl il e oSl IS o Sl 16 e Slbleral) 53U dulldl 8 adlaadl olSHL)
bVl el (3 2l blell s Loy JUWI W) S5 o2 T by il

I 5 gl S A L g 5SS




abs sth s Llazr 1 b1 500 Jo BIWI Lm0 8,03
]
(Slozr ¥l Sz LaladY) wikdl ae 101 43 Jgud

gt Sl
sz 05y 160.2 1 JW (3 i) 8lsladl pis s () JUI A 895 (3 5Lt
2018y Ngs 05y 2.5 3 Ot O Bl5Ld) pde s () I W) 895 (3 5yl
La 2
2014y %11.4 Wil (3 il O Bl pde e 39801 Ula] (3 5)LH

Social inclusion : https://www.worldbank.org/en/topic/social-inclusion#1 : ykal!

2019 ed Al 3 I o paglt jam 102 03y Jgud

Yo sgmd) 5ol | Yo Jihid) Juas (©) 3l O gl
2>~ % 56 JW 7.67 L 0 sae

67 511 Jyetl L) adsiins

57 ,Wk 4.39 CRF N PREEI

45 JLke 3.48 Y1 Loyl Ly adszns

10 42 Jke 3.26 Hyel 3V o plan V) Jolgdl By odoiions

Kemp, S. (2019). Digital 2019 : Global Internet Use Accelerates. Special report : : jkall

https://wearesocial.com/blog/2019/01/digital-2019-global-internet-use-accelerates

WU L g St 1S3 gadt w832 101 43, ISCad)

( (il W Soleadl) Jeall s jorigondt el il Sl Sl ) sBeall b
FR PR ] 3 amo Cpe izl cslend }"""E-"’ aele 3‘_“::..4 | IPRPLI S P & laammcuily P P | :_-,L\
Tk Sl te gy Bpal oMl ool Sy il R e e
SUEL Alas ARty bl Caf Ailpee & <Ly nb SRy Feas i, clelis

Cad bl olaadll ¢l aN
2, ls L

;Jl!rﬂ gt ;Jls:,:-..n

FinTech
1l oyl JLIV ey 3300 T PEC PPt
3 SSEY ok s ga Jaall Jblell JUWI M, g Lom g s8I alS52S dend) sl oS oledl s
Laze JLeeWl 3ly, ity LI LorgloSll st £Veanll Dolabs Ada Baaze Usd %STUI 2 U
pRay SRl oy 97 Aes = :
\ comeedad Slaadd edie plel 3geiall CCaad )l Jgldly Slaadl Soas i alaszal,

Riemer, K. ; Hafermalz, E. ; Roosen, A. ; Boussand, N. ; El Aoufi, H. ; Mo, D. and Kosheliev, A. (2017). :(<2,»23L) b

The Fintech Advantage - Harnessing digital technology, keeping the customer in focus, University of Sydney, Business
School and Capgemini, p. 6: http://hdLhandle.net/2123/16259 (2/2/2021)

:@-\JL\ iLWB .6

J20 = ¢ SV syl 1 Lol Sl eloom Vi deslaee Y Dotz VI e lgdnr O o ol £ (ot 20 2020y L0yl ST
(2021 /1

https://www.albankaldawli.org/ar/news/feature/2020/09/02/five-things-about-social-sustainability-and-inclusion

CO2T /1 /25 : ¢ SV 5)b) g e . "Tad ) lell hpsf 2o’ (2018) LoV Lol sLEY)
https://www.itu.int/en/ITU-D/Digital-Inclusion/Documents/Digital-Skills-Toolkit Arabic.pdf

I 105 gl S A L K



https://www.worldbank.org/en/topic/social-inclusion
https://wearesocial.com/blog/2019/01/digital-2019-global-internet-use-accelerates
http://hdl.handle.net/2123/16259
https://www.albankaldawli.org/ar/news/feature/2020/09/02/five-things-about-social-sustainability-and-inclusion
https://www.itu.int/en/ITU-D/Digital-Inclusion/Documents/Digital-Skills-Toolkit_Arabic.pdf

abs sth s Llazr 1 b1 500 Jo BIWI Lm0 8,03

RO21 /1 /25 = ¢ SV 506y spdaisly Gl o)) 4 L)) 2 it e 8" (2016 . Lol el
https://openknowledge.worldbank.org/bitstream/handle/10986/23347/210671 ArSum.pdf?sequence=28&isAllow
ed=y

eI ) sy 053 Gl i Y e i JU oS il il 1SS (Ol 24 2019) il S
https://www.noonpost.com/content/28262 (2021/2/2

Jed) & aadl AW wlaad) as L o) sy . ”z;;.;d/éwg g;,a(/y/cj,d/ Jiz gl otz (2020, NESTANELL I PR

https://www.amf.org.ae/ar/publications/first-edition-report-observatory- (2021/2/5 ¢ SV s, "o,

modern-financial-technologies-arab-countries

3 3l SV 8] " 2aladY ol Y Y Lad ) Jsldly JUW Jsat! (2019) | g0 casrs & by (paia UL (alas
A72-160 . o ¢ 5541 b 54 ((03,3) 7Ly 1Sag B)lal) Baalor ize dLe

(3l Analor AWy B pslalt A2 LM LSS U5 (2 Al sy Jlae Y 230" (2017 ey pam & el (3les
A408-392 . 5 1 sualh i

et beldf od ) slaY pel) U juleilly Ball o b sLaY Gy B i o2 (2018 Lcby ¢ pada &l (3l
031 Oles capjsdly okl Bl dmntn rads 7=5 L o dlly Slasdl. L laazt) Ay 38l

Sl glh bl 2l "5 il it 43, U Jsotd) dmilin] (2020) e azsle ( JmS &y sy e eld (alos
43-25 P 2 saa) (9 W c;\}sl.-\ cﬁ.li)j Al g:\._:j.fb';lr\

Lolars VI Lgged] los) 3L = fail] Lod (o caolazs V1 ggdly U 2017 . gn ¢ gpmmms & ks 223le ¢ JonsS 6Ll (3l
5l A iy daaler iUy Al ol a5 Al Il g

el ol e QW Jsetll el 2l el 2ol [ W oot (LA 18 2019) L A iz 5 g8 el

https://www.findevgateway.org/ar/blog/2019/04/alshmwl-almaly-ybda-balhwyt-1ljmy

"¢ alal c;/jé.l/g‘ab _;;’(’U/g“j/// oI (2017) ITU News a2
https://www.itu.int/en/itunews/Documents/2017/2017-05/2017 ITUNews05-ar.pdf

‘@)U) https://www.un.org/ar/un75/impact-digital-technologies  :"lxs UWldzus Jed" 2020y sl N‘Y\ EINESWS
(2021 /1 /24 - g LY

Basaninyenzi, U .(2020) . "Social inclusion ".world bank: https://www.worldbank.org/en/topic/social-
inclusion#4

Blake, M., Vanham, P & ,.Hughes, D. .(2016, Apr 20) ."5 Things you need to know about fintech" .
World Economic Forum: https://www.weforum.org/agenda/2016/04/5-things-you-need-to-
know-about-fintech/

Boissieu(De), C & ,.Chesneau, D" .(2016) .Financer [’économie réelle "Eyrolles.

Chandler, S. (2020, Mar 30)." Coronavirus Drives 72% Rise In Use Of Fintech Apps" . Forbes:
https://www.forbes.com/sites/simonchandler/2020/03/30/coronavirus-drives-72-rise-in-use-of-
fintech-apps/?sh=4872db1166ed

I 105 gl S A L K



https://openknowledge.worldbank.org/bitstream/handle/10986/23347/210671ArSum.pdf?sequence=28&isAllowed=y
https://openknowledge.worldbank.org/bitstream/handle/10986/23347/210671ArSum.pdf?sequence=28&isAllowed=y
https://www.noonpost.com/content/28262
https://www.amf.org.ae/ar/publications/first-edition-report-observatory-modern-financial-technologies-arab-countries
https://www.amf.org.ae/ar/publications/first-edition-report-observatory-modern-financial-technologies-arab-countries
https://www.findevgateway.org/ar/blog/2019/04/alshmwl-almaly-ybda-balhwyt-lljmy
https://www.itu.int/en/itunews/Documents/2017/2017-05/2017_ITUNews05-ar.pdf
https://www.un.org/ar/un75/impact-digital-technologies
https://www.worldbank.org/en/topic/social-inclusion
https://www.worldbank.org/en/topic/social-inclusion
https://www.weforum.org/agenda/2016/04/5-things-you-need-to-know-about-fintech/
https://www.weforum.org/agenda/2016/04/5-things-you-need-to-know-about-fintech/
https://www.forbes.com/sites/simonchandler/2020/03/30/coronavirus-drives-72-rise-in-use-of-fintech-apps/?sh=4872db1166ed
https://www.forbes.com/sites/simonchandler/2020/03/30/coronavirus-drives-72-rise-in-use-of-fintech-apps/?sh=4872db1166ed

abs sth s Llazr 1 b1 500 Jo BIWI Lm0 8,03

El-Zoghbi, M.; Chehade,N.; McConaghy, P. & Soursourian , M. (2017, Apr 12). "The role of
financial services in humanitarian crisis". Finance foru, CGAP and its partners.

EY .(2019) . "Global FinTech Adoption Index 2019: Exploring how FinTech has improved and
expanded its offerings around the world, spurring change across the financial services
industry": https://www.ey.com/en_gl/ey-global-fintech-adoption-index

Franga, N. (2020, Aug 10) . Foraus: https:/sustainablefintech.ch/posts/covid-19-financial-
technologies-supporting-the-economic-resilience-of-countries-during-the-crisis/

Gilding, P.; Hogarth, M.& Don Reed, D. (2002) . "Single Bottom Line Sustainability: How a Values
Centred Approach to Corporate Sustainability Can Pay Off for Shareholders and Society" .
Ecos Corporation, Australia.

International Labour Organization .(2020) . "COVID-19 and the world of work". Third edition .
https://www.ilo.org/wcmsp5/groups/public/---dgreports/---

dcomm/documents/briefingnote/wems _743146.pdf

Kehinde, T.& Eksin, E. (2020, May 12). "How fintech can help SMEs recover from the impact of
COVID-19" . World Economic Forum: https://www.weforum.org/agenda/2020/05/fintech-
can-help-smes-recover-covid-19

Ketabchi, N .(2019) . "State of the Fintech Industry "Finance: https://www.toptal.com/finance/market-
research-analysts/fintech-landscape

Ratna, S.; Lahreche, A.; Khera, P.; Ogawa, S.; Bazarbash, M. & Beaton, K. & Von Allme, U.E.
(2020). "The Promise of Fintech: Financial Inclusion in the Post COVID-19 Era "
International Monetary Fund, Washington.

Somé, 1. (2010) . "Responsabilité sociale et solidarité : la microfinance peut-elle étre plus solidaire" ?
Finance et bien commun.(38-37). PP. 169-158.

World Alliance of International Financial Centers WAIFC. (2020). " Innovation and FinTechsin a
Post-Pandemic World ", Belgium.

World Economic Forum. (2016). "The Role of Financial Services- Understanding the impact of
technology-enabled innovation on financial stability ". Industry Agenda, Switzerland

A Blen) (3 Bls) i e s nla pas Al SN ¢ dles G Al LS s = ey Gl 3510 255 UL G == *
e @ Sl o 1S sl olSally (gl oaVly ooV STl (UL Ly W LSl o) ez aly o Ciltibank oleps
i Olrl) ol e poenad Wb il 1 gd r Gl 1 e el 308 ) gl 2o e SSLEN SIS Lad oDl Sua) amsy mglae e
oS e

) a1 3 S g S a8 sl o cleng UL ESLEL BB Sl oy colihadl a2 gy s APTT

ISR Gl Jggedl Loz VIS abtincd) gl ekl WLiadl o Bl p Ll G g pLol) e T

I 5 gl S A L g 5SS



https://www.ey.com/en_gl/ey-global-fintech-adoption-index
https://sustainablefintech.ch/posts/covid-19-financial-technologies-supporting-the-economic-resilience-of-countries-during-the-crisis/
https://sustainablefintech.ch/posts/covid-19-financial-technologies-supporting-the-economic-resilience-of-countries-during-the-crisis/
https://www.ilo.org/wcmsp5/groups/public/---dgreports/---dcomm/documents/briefingnote/wcms_743146.pdf
https://www.ilo.org/wcmsp5/groups/public/---dgreports/---dcomm/documents/briefingnote/wcms_743146.pdf
https://www.ilo.org/wcmsp5/groups/public/---dgreports/---dcomm/documents/briefingnote/wcms_743146.pdf
https://www.weforum.org/agenda/2020/05/fintech-can-help-smes-recover-covid-19
https://www.weforum.org/agenda/2020/05/fintech-can-help-smes-recover-covid-19
https://www.toptal.com/finance/market-research-analysts/fintech-landscape
https://www.toptal.com/finance/market-research-analysts/fintech-landscape

Ao gﬁ, o Olgp dud o ‘(COVid—lg) U})}fi;dlé E\.E.J)M Cd\g-bu;!\j ua)ﬂ\ w bl a.;ﬂ\ Jf\.&ﬁ 81519 3.,@5)]\ U Oleus-

UgysS douils dad M Oldoudly o 8l b tadlall A1 [Siw §y15)9 ded J1 AN oledd|
.(covid-19)

Digital Financial Services and Global Pandemic Problems Management: An
Analysis of Opportunities and Challenges Associated with the Coronavirus
Pandemic (covid-19).

Wgédé O|3J»5.L;§;,4.J
A i )6 4 daals A sl )6 4 daal
nonob2015@gmail.com Benkkidda.eco@gmail.com

i) Wl— il ans¥l STas 3)ls) Je il Al lad) U1 desdl 51 W U1 auhall Oud
Szl e dol) B3 sy I Lo oS S JBasul o3 aal B3l e = 190358 Uy S
5 O S e ) AW Sl OF ) Al bty L w3 Sl 1 B Lkl bl 1y ¢ eg
Ceorliomeel) BSGM Glall by Alady Aoy Sl @B we Rog Al A Ol s elen Y1 el
Goendl g Al IV o o3 gl a o B aouil) o iy (Jposl) 62T Gb A5 Y o
el Lyl anal sa@ by oLad sae e (gslas LBV 8V ods Ul o8 S colaad) sda e
COVIA-y U8 amtlor iUl L) Sl LK ciad Il B olost il (iU Lo oK) 1 nds LS
.19
.G2, 032 : JEL aas

Abstract:

The study aims to analyze the impact of the transition to digital financial
services on managing the problems of global epidemics - the case of the Corona
Covid-19 crisis - while discussing the most important opportunities to exploit financial
technology innovations and their digital solutions to limit the spread of the virus,
despite the challenges associated with this digital transformation. The study concluded
that digital financial services can support social distancing during imposed periods of
quarantine, while providing services quickly, effectively and in the best innovative
ways to those in need where no other means of access are available, and the current
pandemic has accelerated this digital transformation through the unprecedented
demand for these services, However, despite the advantages of the latter, it presents
many challenges and risks that threaten its sustainable stability.

Keywords: Fintech, Digital Financial Services, Fintech Innovations, Coronavirus
(covid-19) pandemic.
JEL: G2, O32.
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The traditional banking industry in the era of fintech ........ What impact?
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Abstract:

This paper aims to identify the impact of the escalating phenomenon of financial
technology on the traditional banking industry, using a descriptive and analytical
approach. It was found that financial technology provides many advantages, which
affected the preferences of customers at the expense of the banking sector, which lost a
share of the banking market, forcing banks to adopt strategies to face the competitive
situation, such as partnership with technology companies. Malaysian banks are among
the banks that have worked to restructure their banking industry in order to compete
with fintech companies, and to maintain their customer base.

Key words: Financial Technology - Traditional Banking Industry - Competition -
Partnership - Malaysian Banks.
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Abstract:

The study aims to highlight the role of financial technology companies in
emerging countries, especially as they are the result of technological progress in the
financial side of the global economy, as they produced a new and emerging financing
face embodied in emerging companies that represented a challenge before traditional
banks on the one hand, and on the other hand a fierce competitor that may reduce It is
one of its investment opportunities if the world’s pace of digital progress is not caught
up in the way that it serves its customers, as this technology contributes to several
features that are reflected in the continuous financiers on the one hand and the
beneficiaries of financial services on the other hand, which contributes to pushing the
pace of progress of countries and may lead to several risks in exchange for this
Development, as the development of this type of technology requires a special
incubator environment and legislative regulations that guarantee its good functioning
and ensure the safety of its users at the same time.

Keywords: financial technology; Startups; Legislative regulations;
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Modern electronic payment methods as a mechanism to activate the role of financial
innovations in banks
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Abstract:

This study aimed to demonstrate the importance of modern electronic payment
methods as a mechanism to activate the role of financial innovations in banks, by
virtue of their being a product of these innovations, especially in the field of financial
services supported by financial inclusion, which are considered one of the most
important components of the digital economy. As the technological progress in
modern means of communication, the latest qualitative leap in the speed of
information exchange and the emergence of many financial innovations, especially
with the amazing spread of the Internet and its versatility in various walks of life, the
sprawling world has become a small global village in which information is transmitted
electronically and very quickly via the Internet. This study concluded that modern
payment methods play a major role in activating electronic financial transactions in
banks, through the multiple services that they provide to all dealing parties, and this is
despite the risks and problems encountered in these transactions.

Keywords: electronic payment methods, digital money, electronic check, electronic
transactions.
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Abstract:

Electronic money is a newly created payment method and an important tool for
electronic payment; it was distinguished by a set of characteristics that made it one of
the biggest challenges facing the development of the activities of central banks. Where
it can not happen without finding the appropriate payment methods for this
development, which made its effects on the functions and role of the central bank In
managing the effectiveness of monetary policy, where there is a great interest between
economists and the responsible monetary and banking authorities at the local and
international levels regarding the reflection of the spread of electronic money on the
effects of the functions of central banks in managing monetary policy efficiently and
effectively
Keywords: electronic money, central bank, electronic payment, administration,

monetary policy
JEL: K12;ES52;L63.
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Abstract:

Financial sector is one of the most affected sectors by the expansion of the 21st
century information technologies. This study aims to show the most important impacts
of contemporary information technologies development on the Financial sector, which
was accompanied by the emergence of many new concepts such as Blockchain,
cryptocurrencies and smart contracts ...

The financial services industry is rivalling the actual technological development
in order to avoid its various drawbacks, such as fluctuating prices, and therefore it
became necessary to search for new methods and mechanisms that are more efficient
in storing the value of cash, and for this reason cryptocurrencies appeared as an
alternative to fluctuating physical cash. This study finds that innovative
cryptocurrencies faces many challenges, foremost of which is weak international
recognition as a result of its association with some negative phenomena such as money
laundering and tax evasion.

Key words : Blockchain, cryptocurrencies, Bitcoin, stable coins.
JEL : E42, ESS.
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Abstract:

Through this research we deal with a topic that has been much talked about in
recent times, which is the cryptocurrency, as this currency is a pioneering financial
innovation in terms of its technological aspects, its speed of spread and the
performance of operations with it, it is a currency that has no physical presence and is
generated and circulated on the Internet only through programs Especially.

We aim in this research to study what this currency is, by explaining its
concept, characteristics and the most important risks associated with it in light of the
secrecy surrounding it and its ability to cross borders, which made it a challenge to the

relevant official authorities regarding how to organize and control it.
Key words: cryptocurrency, bitcoin, blockchain.
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Virtual money and the challenges arising from it in the context of the development of
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Abstract:

The aim of this paper is to shed light on a new phenomenon in the field of
financial technology development related to virtual currencies or virtual money which
has known a rapid and steady development that necessitated keeping pace with these
developments. We tried also through it to identify the essence and nature of this type
of currency and its origins in addition to the technology and background adopted in its
establishment, and in particular Identifying and clarifying the challenges and risks that
could be reflected on the financial and economic system as a result of adopting virtual

currencies in the financial transactions of individuals and institutions
Keywords: Financial Technology; cryptocurrencies; Block Chain.
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Abstract:

The study aims to identify the most prominent uses of bank’s artificial
intelligence applications to reduce costs and improve banking services. The study
concluded the important impacts on the use of financial sector institutions and
technology related to the artificial intelligence accompanies such as the tangible
improvements in the decision-making process, the prevention of fraud, and this results
in improving the profitability of financial performance and reducing costs for banks,
however, the negative impacts of high unemployment and the trend towards weak
customer loyalty are among the most important banks' challenges in this field.
Keywords: Artificial Intelligence; Financial Technology; Financial Services; Risk
Management.
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Abstract:

Economic intelligence has become a new source of economic institutions in
various parts of the world to possess a competitive advantage and make a profit, by
employing techniques to obtain accurate information value-quality, high reliability,
processing and dissemination of information, in order to reduce uncertainty in the
strategic decision-making process.

And the fact that Algeria is an integral part of the economic map of the world,
are also witnessed a shift in their economic, social and cultural rights, making it adopts
economic intelligence policies and intervene in economic activity, using the tools of
economic policy.

Thus this study aims to identify the nature of economic intelligence, and to
highlight the economic intelligence policies in Algeria and demonstrate the economic
role of the state and the most important economic policy tools used, and to highlight
the role of the state in the activation of economic intelligence policies in Algeria.
Keywords: Economic Intelligence, Economic Policy, Competitiveness Policy,
Economic Security Policy, Impact Policy
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Abstract:

This research paper aims to highlight the contribution of financial technology to
strengthening the financing capacities of SMEs, especially since the later suffer from
traditional lenders authorities that makes bank financing an obstacle in front of her, has
financial technology become an updated alternative through digital platforms, based
on several research reports and articles consulted in the preparation of this research
paper clear the capacity of financial technology is demonstrated by digital platforms
particularly crowdfunding platforms to close the financing gap for small and medium-
sized enterprises thus contributing to economic and social balance and combat the
elimination of financial exclusion of the banking sector, to conclude the study with a
package of recommendations the most important of which is the necessity of adopting
and embracing the subject of financial technology in an attempt to reduce funding

barriers for SMEs and to spread them to different countries especially in Algeria.
Key words: Financial Technology, Bank financing, SMEs, Digital platforms.

—— b gy SIS B L g 9SS




Syl ds (e Led )l Sladt pe dan gy §pinall Sl jodd Aygesdl Sl 530 & I Lo gd 51 593

tdadde. 1

iobs L) Jgs plesal B e Ul 3pmnas 3l Rslasl oleladl) i dangilly Spnall Slashl |
b3l Q) BLa] bl b g WY pdan 3 ) > e S5y L) RsLaBYl Nl B 8
SUlazl) $50 SV o Lehisd e (el plladlly ol sl o 3ls BT 1 celily SISV gy ol
Sl e Eod) B0 Jo caal Jolsall sda STl gl (e SR R sl S oV es pliss
5 peanyy llacrgily Spnnall eyl LoF G e 3 R LSl s o cplal) sl S g?
o ol bsatll by jdaeS B Loyl oS plasiia] 13 o 5t W) gl 3 Bigd 3N olpsladll IS
ot e B3 ) Slall e gl OB Wy e ydly Spnall Slagall Al sl OLYl 2 wly
Sy sl SV Slengel 20,8l 26 3 sl oLl L) e e a1 Lgadl sy Jo fows &) i)
(S el o Jsamll g2 28 0555
P AW Jsled) e Bl Y a3, 000 odn Syl iyl AJSCa)

¢ Gd I Slad) I e Ao sy 8 pinadl Ol jodd Ldygocd) Syl 31305 3 AW Lo of oS1 AP L (6l Lo
U ae Al SU JISaY) 1is el s

SO Jugadl) o alansilly Spnnall lasll Jgam (o gt Udomions Sy B Lms S ol S -
eVl oda oy pslas (3 bl a5y o gl Srnall Slowsll bged M) a3 )l Sladl 23U a2 L -
Sl bisf & gy AW L oSl paogn o esiall o) (3 Ll Bl B0 oda dezs Ayl 4P
Jisf @ manl) 23l oladl ol ) oedly bl old aulidl Sladl 0 0L e dausdlly Spaal
3.12,\»}:.\\) SM\ QLC«LJ«L\

Sl 39wy b 3 dlav bl Sprnal) Slawsll sk WSS Goguas Jo Cadl ) dul,dll OB iyl Blual

Slaiey 23U Gl Pt e hisedl S e 3 Sdois LS 2 Lol S Adlos 245y clgalal B lad)

ailadl) SlsY e SR alle 3 el aogl) mel) e st B0 oda 3 slaze ) & kel Ky g
U ) ] Al s & g shl gt AWy il ol pag

2ol a3
Ao gilly Sl Slogall fbdl bgotd a3 )l Sliatl) 230 5>
Ayl Gl 2
S G Jasl ai Gl by Gl a aw dawsilly Sall Slawll OF 208 Sl (el gay
Jodl 58 A e O b by JW @ QY ) il G e ST BT e (M) sLasi) )
)l Sluwgll 93 OF LlusYl 2 Laf 5 WS ¢ (World Economic Forum, 2015, p7)il)
o ol sl Sty 2By sy S o gl B or Lo U aaValill g Bdldl e (3 (e ey

—— b gy SIS B L g 9SS




Syl ds (e Led )l Sladt pe dan gy §pinall Sl jodd Aygesdl Sl 530 & I Lo gd 51 593

(Thorsten |y 166 ST Lslas) et L 35S0 @ISl @ylie ST Lo ls] Of dols dslansY) Wil 5.4
Gy 41205 U 0SS b 187 Ll o4 e 3 2w glly 5panall et OF 12 <Beck and others, 2005, p1)
st n iy )l el b2y 58T LSS Ligas o silly Spiall Ol sl AW SLad) Lazsy ¢ fisedl 3oz
sy 5SSy el e 35Sl SlslaByl e e psanll e BJW Slawll Sl Jam L s Sl
JUIpladl e fisadl o b3 foaset § alewsidlly Sphall Slawsll o aall dlamm S olaall U] OLaY)
plas ] aald) O pn ) Janisy cadpall 2l S3leY 839astl Slleall o 38N ajlall dope (o )
5 e cpaA e Jpand) alage 055 Y 8 gl gl o Slensll g 0 b Bl a5
o= oLyl b= il (Nako Nemoto , NaoyukiYoshino, 2019, p3). bl UL 3y a0
Ll el Gl B )3

Bdge Byp ety ) STl adn s OF (S ag (JSTal) e "M 2hle” U] aom 3 B3Let ) Bl O]
Oladl Cims e cabl W8y 55 ) dlawsilly Sprall Sl sl coom o 2008 e a2l W as)
o Wy Bjlmall wal S ST Sl fam a1 3 ags ap) SIS ciom B Hadl iy (=l el
ey able B py ey U e BLL e ol plel aY1 dadadl) Sledly Opdnal) Optaill
Sl JWly JW Gy el 18 e i) ] sl e ot GJISS dan sty Spinal) Slagll axly Eom 2JSn
old auly Ole e Jadll oNaae ) sl g e b)) oLl e 5eST Gylasy o3
s wl 3.2l gledl Caos Ls™(Karen Gordon Mills, Braydan McCarthy, 2014, p28)<L....5l
A gl GlzE OF (ot Com i Bl 506 OVdak (e spg daasn i)l M)l e 1S laze detny sag iind)
Ll Aoy B11S e el mbliy (pll Bads e 356 055 L le 3 ©l3 0S5 Oly (g Bl Sl
Sl gl Bl e ddes Candy Sl e Gl oVUee Pl cllell OLE ) Sl gy 3le
(17 42 2019 (83901 Cnps 5 5SOY1 laghre Bu9)azi L)

I 8S) laen gl 3yl I 3] By aais Calsl Olaed Ll alawstlly Spnall lasll O)
o (Blesl Jo pgale 5T B 0 S B B2 (3 plisy (o Ll U2 3 8 e s g
sLasyl o Y080 o dpes B cbslasYl e il OlmaS abagdly el mladl e
3ty I Lo oS et OF S4 o~ (Susanne Chishti, Janos Barberis, 2016, p123)
PV Blsal Jsl OF 31 izl (bl sodl jid Qg dhwglly spall wlawll coad SlesYI il e
( World Economic .dawslly snall Slawsll Lsf Gt dases QUK a5 Sl Olmiie Jo 395
Sl Slaslly oY1 bged Aty jalas I LS o5 OF (S e 2y Forum, 2015, p30)
LSl O 3 e 33ke cBpdl (3 335kl (HBY) liaie POt 8820 Dbl pld o ) ey
pds p AL g A el ol seden dawgilly Spanall Sl (el BLEY B34 e aels O (Se W
plsinly Slleiall @M Jai (3 380 dad 13y WISy ( big data i)l UL LIE ) legla) GLus)
dop ppoiell i DU Dl iy Bad ) Jilaglly @3 0 el ) BLo] aejl) B )l ekl s Lol eSS
ol ol 2l gy 3LVl gl i A Lol oSty el Slngell 3 LY Sk
Gl 88)) dlarsilly pnall Slasll Gpn 1 25l doF ISt b gy Jisad) o Jsadl (o5 Gpeed D 0
(002 2017 ( Jawgh LTy Loyl

—— b gy SIS B L g 9SS




gl s e Lad )l Oladl ps Aawglly §pieall Olos jold Ekygadd) OB 500 3 AL L 681 30

PElts ol (Elnzie dasas ) W Sl OISE) Jaw )l wlaal) s FinTech AW Loy oS

o Jusedll ety g95 IS ot AU LnglsSB ) e dle el we g Lo W LnlsSA) s

Lol i my et Jlazma¥l ) Reasidd padlly Ayl JlasWly cidell AU SNl ) sl

cobebly Ml L) e 1S 15T G g aead) Sk JSOY1 r Slrgs e Bgns b Ak (AL

cm paladl B Lo gdgSly bsed) e 2 AW LS ((Kantox Ceo, 2014, p p3-4 ) dly &)l

Bls g el dged Blad] 23U by J) SIS0 ods aedy AU Lkl (3 Lo oSI plasina] 858y e
. (Jeff Galvin and others, 2018, p1) ;¢ e Cagens L Ule ol

Supal 3995 jke (Jugedly lidall)y AL L o1 G b Olesa) (01 (3, Kl

2000 45
1800 40
1600 15
1400 30
1200
25
1000
20
800
600 B
400 10
200 S :
|| (‘_j—-<4..r" N3 plebe ) ypal
0 T 1 e . .
s UL L) S s
2015 2016 2017 2018 Q12019 -

Zc;)l\ 6]& J.éj.‘lﬂ c10ua C)}A)Lﬂ ‘"2\,;&:5\ :\.J&\ Ob&v:ﬂ\ M" 4(2019) KFASL;@JJJ\ (eJ..E;U Z\M)U Z)-\.Gl\

. www.kfas.org

G b ey BB O o w3 AW LS 3 ohlann) wlido sae O S e iy

& alld) azall SISa) demrad 3 JU e (3 sl olSal 3w sl ) asls) Sa ey 201845 2015

b5 OF gl o LeST ) Lo loSH) Slihs sde o o xSV Rl e SMpdly el Slads JI2

Wlas Cpm pladll ligs bsed) josaz LT 2020 2 Jost Voo JLb 46 yli L ) Ol Slido 20

@ L bt JW ) ols s dols Sl Vas ke 40,3 aes iz 2018 2 595 o 1S
A Lo oS 12 (3 B grell S gally 213V dkes B35 ey 8 A3 SIS Lo Blee

WU L g S G Dadseandl L) (01 03y Jgu!

Aol LSt | - Block Chain 31 dhd | 3,828 Aol

et

wls w5 » :RegTech| s Lade$s JKsl 0 Ko | de » :Cryptocurrency
Sladl islio 3 dbldl oSl | bit ol g Moy 2l Skl | ans Guisdl sdoand 35 Y i,
Juzeyl aslety Al e U | 23l OVl OBl Mo | B8 ] UL isd ades W

—— b gy SIS B L g 9SS



http://www.kfas.org/

gl ds g

Lad )t Oladl o Aawglly §piall Ol jold Adgad! O 3505 G AIWI Lo f6SI1 93

ESCJ BCH P PN N CS PR
Badyy 2:dT b ool Low gl oSl
S s et 2l el
Jradll ol JdB ) s

GoreS) gl o asen 0 o
oy eSSl s 4 Sy
J:.( I o oLl m& La

o il Aeall r Syl
o SSH G e alaadl el
Yy ceSadl BIKal ey 1asSA
Jod L s S

oSy o

InsurTech juldl Lo
U Lol pSl r e Apest
L3} 5SS Lis Gy
¢ ol dslis 3elS ety o

R TR

236 556 Ul s :Open Banking il 48,20 Sollal
et OF et B OF as gy AU LorgleSlly U Sl 3
pe Sl wlly pllsual ladsty Oliks sl &0 b oSl
2l Il ol e jap APIS Clibad) 32, 20y plisiaa] Lot
ey A Slansll e dhane 30 sy and) ey JLaSYL
G o Boddh sda gige Al o JTPPS 23 G1LY)
ol ks oo St Sy shan Bl LSl 3 223U
AU B3 2dall (BULS ST S eSloal) Lol

Gl G WAL ssiall dis ) 5eaSdl el a0 tASTL 35l
Ol o8&y cntaSoldl ool Lo 0B 25T 35821 065 L WL (sl
Lossle @ oMbl lede (gobs ) CSly w31 e S i
Ladeizy Ol psts OF s

gl

Bl el s axlg G

e 3 abld) azaldl clsed)

Jori olais & :é:ﬂ\ Syl
ezl Ll milai 2l e

) e AL st A Sl g
Je 1 gad el e )

cabaad 3] 2l e S ISy
oY 0/ 26081 i ally I Slalll Als byttt WU g s8I pas” ((2019) 55 o Flaae G paald

g}f.e:; cll—lodpdo chL&}[\

il gy §panall Slawwioll fud! Jogedl) ed ) Sl #3163

nall gl SSles @By Bl B e bl B ) B Sl S ol
el (3 iy Assinng A gn 1S5 Bd ) liad iaiy LI Jugadl iy el
:@ﬂ&l}l\ Gsdl & 21 Y Slizne. 1.3

lad) a0 ag bS] Al s Sl lonslly crodll o (S0l slias 3 wladl e gl s Jony
gsdl s
Wiy o)l aeledl ssg) O o JUI W) ek 0yl e Sl plad) Lgodl 0] 1 Slodl fugedl Slae.1.1.3
Y e SV e S sue) Aelod sggdl (3 AL sda s (el a wands sDhaal) (Al (B!
¢ By ST Jpey G B Bl By sladl sadl olangy sl Jold) Blay e
Wl g sl foged o Sl Lsedl (Hzester Holtland, Vicky van Heck, 2019, p6) Sy
Jords Bl o gedl] oy S Mng g gl gk s pgeadl ke n (B Js Liger )1 Y) ot as
(Fédération Wallonie-Bruxelles, s 2aw IS o jandl giany Jlas] & 350 cpdidnadly pazzll
Y1 2017, p3).

—— b gy SIS B L g 9SS




gl L g pee Lad )l Oladl ps Aawglly §pieall Olos jold Ekygadd) OB 500 3 AL L 681 30

B doe Lt o Ofy e bgedl 3 AL ada W (3 SO Say L paghe sy ek Lised)
09 AW sl SNl Lep (3 1875 Wi (3 a4 I8 el lisf 5o s SN U g ol
1997 e 8 oWl jsped) Bt oY comal Lo (1990 2 s s oladd Lgod) Las o o3
e oo Y 3y By sl ader bsen et B pgonne 0 Olend) mead IR (SRld) ) 31 pasn)
din T sy ) oy Lagt slsjl SLadl Lsadl 38l cweb 2.0 b Laf O eyl ks Lai 2006
fh H ) Jo el L) O G (oled) Lgedl Ga 3 s bl e aadl 2008 s
Bey )5 dels oLk Lol ool (Elina Simoes, 2016, p p2-4) 2014 s (3 25555 2a2e 1250
MW 0ga @ 11,74 i s mn fl 3 Sl V55 0sde 3440 )08 2015 2 3 Vsl e e
Sl Vs 0sky 93 ) bkt Lisadl Bsee Joxi OF Lzt as (Jani Andsten, 2018, p9) <l oise
2025 ...

Slondll sy psbs 3 ALl oWl ol L] o (Sl (3 (ol Lgodl o LoV1 B Jaes 3

Sl fisf O LS sl Slae 3 o oS Lo (gl s Slonwrsh JIsaV1 2131 b e calansgilly 3pial
i galll mlall 332 (3 ALl QWb cperasy peblias Plianly ob o o) (B8 (3 2 g Al gl kel
o azall Clewsl) L 3 dawsdl olad) O WWw.investbook.fr) el o5 by sslasyl sadls
(pslerd 2 OhlatzaY) e stally 2ad) Slassll sdd Flocdl Lok g ps8 ctlagilly Srrall Slasl
Aol U oy ST ol e sl Yl IV e Lemline ok o Slall o oSS oAl el Lads
(www.dynamique-oli)l peadl ol Olmesl Wle any sl rplia peld U LS e Ol

.mag.com)

St Jiged! JKai 02 o3 S
3 el s UGS
o G Sl bl gyt

000w N (WQ\)JLU

J;.L:u j)a.”.ﬁ di O}A JLU Bl

o aal Jlay) of e

U e cpme Al 5 35 dewes SH RSINENEY b
r e fhee 2 3

Heb Of e (S gt ok ol

Wl 05ty ol o oy 2 A

Source : territoires innovants en économie sociale et solidaire laison et transfert (2017), Guide sur le
Financement Participatif pour les entreprises d’économie sociale, p p 6-7, available on site: www.estmtl.ca.

—— b gy SIS B L g 9SS



http://www.investbook.fr/
http://www.dynamique-mag.com/
http://www.dynamique-mag.com/

Syl ds (e Led )l Sladt pe dan gy §pinall Sl jodd Aygesdl Sl 530 & I Lo gd 51 593

a2 Al el fsad) Slane gl e 0)

& b sasll Blle B ag 2S00 sadd oLV (3 3520 calbl (KICK STARTER iz —
Sl ¥es sl 4560 §900 401628 aad) cpe ettt o higedl aa e el mylad) asls
(Www.statista.com) Jss 6 3 JF a5 Lgysl @ oopsles aadd ¢ 2019 8T oo

A oy s (3 2008 e 3 WL ¢ eV Gl e eld et e o 'WISSED daw —
Bl ayliey Slaed) dzallly dbauglly Sraall Clagl) i SIS o iall oty jwgs (Slaiin] o 0l
. (L’Union Européenne,2017, p p10-15)ss2>:li

2013 aligr & ol (gl fW 3 8N BLIY) Wl e oldl Lgedl 2 » :Zo0OmAal daw —
ol saslud Al ekl Lsadl dndl 3 Jlog A gV 3,20 3 ylezaY) Jel) wlSps @T o 2l

. (www.cunchbase.com)i. A\ sl sluyl e

o SN 13 pllad o d iy AU S o plal) el s3] (P2P ) el pladt ol 3Y Slaze.2.1.3
A aaglail) i ey Blan ) e foni g (A Sl s digl 3jys 306 e Al ety (oISl
3202 2019 OU o W) 2ad e Jsadl Oty r o dpW) 2L G 8 G sl
Spiaal) @pLall (3 Slesslly SL3Y1 oty S Abaan Abluy Og (og )l s o585 slill il 3] olianed
09Ty conofall Ll ol jand mands ile Say popally crodll Gy by olad) eday e gl
G s bdl clivar wladl ols j5 gyl s S psad b Wy (opdll tap e L) oeSs

. (Xavier Vives, 2017, p99)crs il daseiall UL jamb ol o ol s dalsy Lede Jguad! e

ool & ol & B3 s OF 3 a1 Sumld SN 3 pshaty Sl AL 3 (s pladl) lad) 215)
Richard Dewar, Sarah Mathews, James Alexander, David il odsil o6 2005
Pbs Sl dae pii @l JW @ Y Je B30 «Bse Jof Zopa gy Zaw el Nickson
Proper L* Olslize Oldge ¢b 3V <3y (s ¢ hised) polas Cals acdd 513V Spiall JlasBU Sleglald
lpdotly (Jsd) Je 20075 2006 g 3 25,3 sumili ©lYsh 3 Lending Club sMarket Place
bl (W A ol 29 2007 Ol 3 Ppdail conls ST ¢ SV1 plail) plad) 513 Ggmn o oY) da
.(Lufax, 2015, p3) o2l 3 pl2ld

Gim SVl AU Y1 o e 01 2016 2 3 Ll Lsadl o pdipesS el Uiy

oo syl ol el ailly 2014 O mjlas % 232 Y n8” Sas 6 2015 (3 ¥s Cpde 29.05

147.3 ) Jeoy i cnalt W 2015 i Nos 05y 3.57 () 2014 s 05y 2.05 0 %074 iy L3

ISy sl aSldly 2 Y) susall SLVIL wlae 5 41y ol 5 dsly L 2015 3 Ve Osile
144 oladl oda ool a5 (Hang Yin, 2017, p02) faic

b5 o et 2013 ole @ Blsl ol @ el pladl SN LSS 35 o Diarong iews —
Al Je ol Diarong &Y sl oL¥4 2 Lending Club .l s i sy Soul Htite

—— b gy SIS B L g 9SS



http://www.statista.com/
http://www.cunchbase.com/

Syl ds (e Led )l Sladt pe dan gy §pinall Sl jodd Aygesdl Sl 530 & I Lo gd 51 593

o AT e a2 (] i) ¢ dlanslly Spanal) Slasoll LongloSl e 26 il 213 A
(The Association of Chartered Certified Accountants, 2015, p p13-14) slesy) Ulasl Caas
ey $panall Sloill o 02

LSl Lt el W Sy dlawily $pinall bl el 513500 %100 a0 ol - Jimubox iww —
AN e S Y G b B3] S Y1 i s o2

(P2P) cllall (A3Y1 Slai Lol oo samly U Lae g5 o0 0dd] ) (alge 350 o0 :Beehive iaw —
iyl e e 1 s o 2014 nn 3 b gly L3l JW Lo gY1 B8l ddlte 3 2 )
Jisadl @ sasled) (oS ) el g ey S g L1 e B L) i glly Sphal) legll L)
(21,6 2019 (o ez Vs ske 15.5 w13 Jall fsaddl dlaf &l 3,

Sl S Jisf symd W 2l ) 35 (3 alsilly Spiall Slewsl) aly 1 o9 8 Bylie Slaw.3.1.3
3baiil) (g A sganll Bl day (sl damgilly Spanall Sl gll pllad o8 o] ) Lpodl A 95 o) Sl
P IS Ailan w3l all S sy dhsed) (paal) il BBl i cogllall el s Y )
sl Jsby ol sls 09 o el 2ilSly aodl Al e o Ll e Cod) winll Lo s L
1 olall sda ool e (408-407 0 o 2019 ol 2l o uBsl (i )l

LoVl B2l 3 LoV oy W Ba A L eluy 3liny 0 bl :Compareit4deme e —
o A Ly 3l I Slawslly Dol zae G)ley slg) e pedsnnl selis oy 2012 1l 3 1,
S compareitdeme S5 il Slad) gy e Bheas Sllay by Beans 28 slas] Sl
Ol 8 3 Jows 2y el e Sl il i) e sadl oSleall aelid a8 all Slally lead! o 3N
- (Www.arbnet.me)uas dly bt ) LY Wil JUs Lrs¥1 3201 ol il 3 il i O (558 o9
Sl aylall 23] 12 oladl pr b dege s 2012 2 ol 1dgiSIY Bylnd) Slae 2.3
ol JWI oy s sk I3 8 s Ll Sl it coVLaiY) IS8 g gy w) SASE (g iSOV 5y lonill
Hl=dl wlaw Ll (Alibaba ; eBay ; Amazon ¢ Jo dbwglly Spaall olawsd) 595 wid,
Bl Lo ol OF Wkl ey ¢ Ml sLaBY) s vy &) 23l degiie 2 SOl e 85087 2087 259 7STY)
. (World Economic Forum, 2015, p18)2020 Jss Vs 05l 10 wliadh sl Lo

d Slad) oda gl e

Sl Oleg id) Sloadl e degaz 1999 ple 3 Bl Jio LU e 25502 i :Alibaba UL s S35 —
pap i we oli e wlead) eds il BV g desllly pedl e sl cigYl pe il gl
daw cdi- By 2014 e gy pao gapte G B00 o T Letsy gy jlke 200 Lz jylns
Crker) il 38 ISy U Cpo el Gles ) eV 3L 858 ULy 340 cLei] Al AT 1 LE 23y
Sz 529 MYbank by slas) 3 cSliy LagdeSl plisan) 3 520 cany 2015 oo 3y 8T alldy
Spanall Dlog il) e Reddll 29 3 by (Y pe bl s Bawglly Srall Sleg il AEY @ javese

(25 2019 (ot widt Gguaw) 2017 ple Jslst groy sLbe 441.3 b sl
e 2014 0T 3 ey Sleasll JLigll o ae5a2 culs :(Ant Financial) WU ikt i85 —
JusYl ok Alibaba iesas o o ) L fond o Jll 1 ol 2B ) Guf 3800 LSS

—— b gy SIS B L g 9SS




Syl ds (e Led )l Sladt pe dan gy §pinall Sl jodd Aygesdl Sl 530 & I Lo gd 51 593

Spanall Sl slly Szl Saebns oy SN Bl oSS M od (f W) @ Wy 38T O (6F (3 2l
Lzss MYbank M= oo a5 o> (www.antfin.com) W cladl Lo Jsamll a0l 2w sl
Oseke 17.31 ) 2017 2w 0 IV Ciad) IV o3 (el cloy iy dansilly $pinall Slowgoll

.(World Fintech Report,2018, p 61) ,Y,>

o o e ST Ol Lmemdlin] <385 2012 2w 0 W )l 3 ol 0 Amazon Ogybi S5 —
ot et Slesids 298 e dpadt by puil) a8l U OF g Joal) 2358 ¢ ebay Lewdlis r ) ko
Sanl w5, %13 5wt Jass o PA e aslyl il 4 s AV Giane Yy (230 Sl = ol ) ales
(David Lee Kuo Chuen, Linda Low, 2018, p p281-282.).7019-13 1 L spal coled Oles] S0

Wl e sl dede bsi i oSs :(Supply Chain Finance)siasy! ik jisf Olaw 3.3
3 e Wadly Lol JW ) 30) e e ) gid sl e Sl Sl ol lelly 3 U lesY1 alasn)
oY) dT g)laely syl Ldeze Lgaddly alawsilly 3p02l) Slawsadd ACCA’S sz dgiza] 2014 sy
Ll o5 25958 olan & ((ACCA’s, 2014, p6) [ W o 2huslly Siall Slogll Lsed Sael)
Al slall e gl e s Osdlamslly DY el e et Calst n ol Bl emilsn n Ssk
el Ak bisf iz 3] el latd) o esY bl RlouS 23 )l Loy oS plisiz] wo Bpid) 2 3Y)
Al e Y A Slimaedl) oSl ad) AW lisndly lsdl) ez 1 LE e Sl e degaz
d oladl ol il eg (1740 2020 « ore W9 dsluly ol )lnd) 30 (oY)

@ dangilly Sl mjlaal) L dele 24 0g2e 3wl Lt @ 84, 350 » :Marketlnvoice )5 —
Aasilly Spmaal) Slonssll (B13Y ool S5V ppatially Gl patieal] Gg 8 Blis oy sl AL
oo 0se 343 e ST 0N 5o ey 8y Y e s g e 55T a B ol Bl e 3
Osdy ¥ ool ilsdl) ads B i) alall e el B Suly 8)506 Lhof dad) Bo gl oledll (e sdiin]
.(www.tradefinanceglobal.com) ¢nopied) &eudl ods fas

ASalpl) il ety &9 7 Y B5dlly Lol JU L 3] g e LndlsSS 3508 o i Taulia 8555 —
3kl Sguilp Ol 3 oy e oYl Alides i Gy Dol s o papsly cpall 8520 asls
.(https://en.m.wikipedia.org) Wiils WU casad) allally 5091 samal) wLYel 3 aes oS

-

i 4

Jisf op 5 (3 ot S I LongJeS) B8l ) ol dlll gl dgls @ L I3

Azl ¢ oy o rtll o g 1 Jigf 3 Bal) fpedl ke 1) G day U3y o elly Skl el

Slawsdl) Jpa 2 Speond) szl G sy 2L3YY Jisad) Jlt 3 el B3 ) ladd ST aly S
DA e el Bglge B3 oy i gl L] el 053 U gl e dlansglly 30l

:@‘\:.:J\—

ol ss e a8 U (L) bdasly sl 3 ealed gl Bsartll WBlp )l e 1) dawsilly Spnal) bl an v
lomsl Sl SV gty Yl Sl Gl icdas

—— b gy SIS B L g 9SS



http://www.antfin.com/
http://www.tradefinanceglobal.com/
https://en.m.wikipedia.org/

Syl ds (e Led )l Sladt pe dan gy §pinall Sl jodd Aygesdl Sl 530 & I Lo gd 51 593

Slleiall 4By 3blll el (] o silly Sl Slosll bsf B il Il (2dy @l figod) a3 508 V)
(eorsly sodl BT pLef Bl 2lSCoi Lgodl e Jad L caslasY) )bl SO ooy sl

Lyt e Bl e g aad) alped) @Y a T el ) I LagdeSl e g 3 ol V)
Grall pladll Gi2 b ddag U V) AW Sl po JIB s mian WS o gl el Olasl)
(ol amy o B0y

Y s e e desme 25 W LSl SISE Wiy @ 2SOy clal) 5l il IS v
¢ gl asmadl U] dr ) 095 dlav slly Spmeall oleg iell sl

Lol (3 5k Laygs et o iyl Lilazal (A g 2ad)l oliad) 0 e slod) et Sliate s ¥V
Sl ¥ Gy sl b e sslasYl Oyl Gad s ey Jles sl aomisy QU sLaBYl e
Aladly 2l e sladlly atall By o

1O gl —

ebos (3 IDlane] e o glly Bpaall lesl) plad Pline] ol 0 SISO i s o sl 0
dieloz Yy dslady) i)

Py gl (3 clansdly Spnall et bioF 355 o Jol on adal) taglad) 23o] s Janll 350
el r el &) Gl ey Letady asliall sda i & paledd O 1As (3 w5

o AU Bl (alr e salizadl) aely Gla Jo Ulerze] mewgiy W) Lngd oS Olianmly 65 muped %
I Lo oS g lys 8 ) Slganall [ ey (8w il Spinal) Slasll 213 (Sl o gadl 4y

Bl pr 5alizaYly S Gl Jol (pn s slod) Jisadll SliaiaS iad )l liaidl slii] it %9
plad ahyadl SlrlamYl do Bdy Slane 11K Jar jed Boodadly gl LY 228 I e olal)
e gy pnall ol s

et L.38.5

i ) Al /1

S e

32 e S GlemaYl 15 51 ezt J) QW el e WU L g1 (2019) 0L o 3 -
oyEll e

—0T saadt castasyly wislill olalall sles Y ala (R Ll g5 Jgor Bl eoalie” (2019)s180 olil (o o -
A408-407 o o g4 (08 W

MOLILY Lo Sl BBlize Bad (6T tilawglly B pheall Sluwioll fisedl g AISE" (2020 smin )l ere Wy dala -
A74 2 At 06 =020 (JlasY wlslasy b)) s

e gwglly il @

S s A7 o slpedl) Qg Wil G O Jlesl gé il BT (2019)55508) con s sSOY) Slaglan 5 —
. www.alroeya.com :g3,

Wy aws¥l Gt sl SUKs] Gb) WL Lrgl S (2017 Lol LTy Logl1 G201 5l5) 1 Byl slas) BUT -
- www.imfconnect.org ;a3 e e (6 i gl w9 3Bl OlanSThy Olsmsladly L 3|

—— b gy SIS B L g 9SS



http://www.alroeya.com/

Syl ds (e Led )l Sladt pe dan gy §pinall Sl jodd Aygesdl Sl 530 & I Lo gd 51 593

pyn 21 o B JWPy Bg¥l B G I Ll sS) gl 8 (2019) el Bl Bse r 0ladlly e ias -
- https://iefpedia.com 341 e

LT g g1 3ot G Alawglly 8prall Sleg iall QU1 Jgaddl ((2019) sl LTy Loy 3,201 3)15)= Lal) Azl Gptis —
- www findevgateway.org a3l e s 25 5 (o

g fSIY aBlshl @

2020/04/23 ¢ Syl 5,6 « :www.arabnet.me &l Jo g -

2 IRES [P\ (1Y)
Les ouvrages :
- Nako Nemoto, Naoyuki Yoshino (2019), “Fintech for Asian SMEs”, Asian Development
Bank Institute, Japan, p3.
- Susanne Chishti, Janos Barberis (2016), “The FINTECH Book: the financial technology
handbook for investors, entrepreneurs and visionaries”, Wiley, Great Britain, p123.
- David LEE Kuo Chuen, Linda Low (2018), “Inclusive Fintech:
Blockchain,Cryptocurrency and ICO”, World Scientific Publishing, Singapore, p p281-
282.
- Hester Holtland, Vicky van Heck (2019), “Institutional investors & crowdfunding: The
right match?”, Dutch Association of Investors for Sustainable Development (VBDO)
,Netherlands, 2019, p 6.
Les Théses:
- Jani Andsten, “Guide to conduct a Successful Crowdfunding Campaign For SME”,
Bachelor’s Thesis, Degree Programme in International Business, Haaga-Helia;University of
Applied Sciences, Helsinki-Finland, 2018,p9.
-Elina Simoes, “Analyse de la motivation et du processus décisionnel d’investissement en
crowdfunding”, travail de Bachelor HES, filiere économie de gestion, Haute école de
gestion, Geneve-Suisse, 2016, p p 2-4.
Les Articles :
- Thorsten Beck and others (2015),”SMEs, Growth, and Poverty”, Working Paper:
NATIONAL BUREAU OF ECONOMIC RESEARCH, Cambridge-Great Britain , p1.
- Karen Gordon Mills, Braydan McCarthy (2014), ”The State of Small Business Lending:
Credit Access during the recovery and How Technology May Change the Game”,
working paper15-004, Harvard Business Scholl, Great Britain, p28.
- Hang Yin (2017), ”P2P lending industry in China”, International Journal of Industrial and
Business Management, number(4),USA, p02.
- Xavier Vives (2017), ”The impact of Fintech on Banking”, Journal of The European
Economy, Ukraine, p99.

Les Rapport:

- Kantox Ceo (2014): ”How fintech is reshaping the finance sector and how you handle
your money”, THE RISE of Fintech in Finance, ,2014, p3-4, available on site:
cdn2.hubspot.net.

- The Association of Chartered Certified Accountants ACCA(2014), “A Study of the
Business Case for Supply Chain Finance”, p6, available on site: www.accaglobal.com .

- The Association of Chartered Certified Accountants ACCA (2015),”The rise of peer-to-
peer lending in China : An overview and survey case study”, p pl13-14, available on site:
www.accaglobal.com .

- Global Banking Practice (2018), “Synergy and disruption: Ten trends shaping fintech”,
pl, available on sie: www.mckinsey.com .

—— b gy SIS B L g 9SS



https://iefpedia.com/
http://www.findevgateway.org/
http://www.arabnet.me/
mailto:j
http://www.accaglobal.com/
http://www.accaglobal.com/
http://www.mckinsey.com/

Syl ds (e Lad )t Oladl o Aawglly §piall Ol jold Adgad! O 3505 G AIWI Lo f6SI1 93

________________________________________________________________________________________________________________________________|

- World Economic Forum (2015), “The Future of FinTech: A Paradigm Shift in Small

Business Finance”, Global Agenda Council on the Future of Financing & Capital, p7,

available on site: www.weforum.com .

- Fédération Wallonie-Bruxelles (2017), “Microcrédit en Belgique et Financement

Participatif ” , p3, Extraite de : www.financite.be.

- ’Union Européenne (2017), “Note sur les fondamentaux du crowdfunding et les

principales pratiques au niveau international”, Elaboration d’une étude de faisabilité

technico- juridique pour le développement du crowdfunding , p pl10-15, Extraite de :

www.ebesm.eu .

- World Fintech Report (2018) “Fintechs Are Redefining the Financial services customer

Journey”, p61, available on site : www.capgemini.com.

- Lufax (2015), “P2P Lending Market in China”, p3, available on site : www.Lufax.com.

Les Sites Web:

- www.investbook.fr consultée le 20/04/2020.

- www.dynamique-mag.com consultée le 20/04/2020.

- www.statista.com consultée le 22/04/2020.

- www.crunchbase.com consulted on 22/04/2020.

- www.antfin.com consulted on 24/04/2020.

- www.tradefinanceglobal.com consulted on 25/04/2020.

- https://en.m.wikipedia.org consulted on 25/04/2020.

—— b gy SIS B L g 9SS



http://www.weforum.com/
http://www.ebesm.eu/
http://www.statista.com/
http://www.crunchbase.com/
http://www.antfin.com/
http://www.tradefinanceglobal.com/
https://en.m.wikipedia.org/

Mot mghe f ket w0 G Slhes Je oy Bty BIW oY1 3 Blockchain Lo glsS alasen

G o 0ly ity AL OIS § Blockchain Loy 55 aldseen!

The use of Blockchain technology in the financial and accounting fields and its impact
on auditing
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Abstract:

This paper explores the Uses for blockchain applications in Financial and
accounting, futher to establish the possible impacts of the application of blockchain
technology on the audit process, where we described the concept, development,
characteristics and architecture of Blockchain technology, as well as the advantages it
could bring, The most important uses of this technology in the financial fields and the
desired benefits in it in the accounting field were also presented. As for the impact of
this technology on the field of auditing, one of the results of this research was that it
radically and profoundly affected the audit process, whether in terms of time and
nature of operations or in terms of increasing the reliability of audit results for
auditors.

Keywords: Technology; Blockchain; Finance; Accounting; Audit.
JEL: : M15, M41, M41
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Abstract:

This paper aims to clarify the concept of financial technology in general and
Islamic financial technology in particular and its role in enhancing financial inclusion,
with a focus on the Bahraini experience as a leading country in the field of Islamic
financial and banking industry.

The study concluded the great importance of financial technology, especially in
light of open banking and the expansion of the fields of Islamic financial technology,
and as a result the achievement of the goal of financial inclusion, which was clarified
by studying the Bahraini experience, which succeeded in creating a suitable ecosystem
at various levels.

Keywords: Financial technology, Islamic financial technology, Islamic banking, and
financial inclusion
JEL : 033, G21
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Financial technology in companies and banks, experiences of some countries, with
reference to the case of Algeria
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Abstract:

This study aims to highlight the concept of financial technology and its
importance and how banks and financial technology companies benefit from their
existing cooperation, which serves the interest of the parties. The financial technology
is a modern sector and despite its high benefits and risks to the financial sector and
contributed to a radical change in the financial payment system and its advanced
financial and enterprises and transactions, as well as quickly and easily, with
successful international experiences Arab experiences, as well as Algeria.

Keywords: Financial Technology, Fintech Companies, International and Arab

experiments.
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Résumé:

Cette étude vise a mettre en évidence les avantage des services électronique
bancaire et son activit¢ en général. Partant de cet aspect théorique cette étude
déterminera les modalités pratiques de nature a concrétiser les voies et moyens pour
adapter cette technologie au niveau des banques Algériennes. Pour se faire la refonte
du systéme bancaire est a préconiser en vue de progresser et atteindre un niveau
appréciable de traitement des phases successives de I’activité bancaire.

Mots clés: L’économie numérique, service bancaire électroniques, activité bancaire,

développement durable.
JEL: O14, E59.
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Abstract:

The contemporary reality resulting from the spread of information technology
systems in the field of business has imposed reliance on digital alternatives, without
writing on paper, so the international community has sought to find an integrated
legislative and regulatory framework that determines the validity of commercial
electronic transactions and makes them legally valid.

The Algerian legislator did not keep pace with the change in the field of
electronic commercial contracts, although it included an amendment to the civil law
in 2005, but it remained far from the digital commercial system, until the year 2015
by adopting the electronic signature and certification law, and in 2018 the e-
commerce law was adopted.

Keywords: E-commerce - electronic contract - legal argument - economy - Algerian
legislation.
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Abstract:

This research paper aims to provide a literary review of the concepts of
cryptocurrencies as well as the blockchain technology responsible for it, as it is an
attempt to answer the question if the bitcoin currency can enjoy the characteristics of
money or current payment instruments, with a view of the history and method of
working of Cryptocurrencies based on the reports published by the effective financial
institutions , As well as providing a summary of its financial and legal performance,
while giving the most important potential threats to international security and
difficulties in its spread.

The increasing popularity of cryptocurrencies is linked to its importance in
settling international financial transactions as well as its role as a tool for non-cash
payments on a global scale. Consequently, it may obtain greater public acceptance
based on its performance in the near future in facing legislative, economic and security
obstacles.

Keywords: Cryptocurrencies, Bitcoin, Blockchain technology, Legal status of
cryptocurrencies,
JEL: E400, G290, G280, K340.
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1.LINTRODUCTION

Bitcoin is a digital cryptocurrency that has attracted substantial interest in recent
years from the general public, profit-seekers, risk-takers, academic practitioners, and
last but not least, economists. Although it is referred to as new, Bitcoin has existed
since 2009 and is rooted in technology that goes back even further. It was the first
established cryptocurrency, with the first trade in 2010. Since 2015, Bitcoin has
attracted even more attention because of its increase in value and volume of exchange.
The Bitcoin system maintains a global, distributed cryptographic ledger of
transactions, or blockchain, through a consensus algorithm running on hardware
scattered around the world. This paper discusses the nature of cryptocurrency and
blockchain, how it works, and the present status of Bitcoin blockchain in different
countries around the world.

After the development in Bitcoin prices from 2013 to these days in 2021, more
businesses started to accept Bitcoin payments, and people became more eager to pay
with this currency.

One of the reasons for identifying cryptocurrencies is the limited number of
Literature and sources available on the international market. It appears that researchers
are treating cryptocurrencies as a passing method or experiment, rather than an
effective payment method that could revolutionize our view of money. It should be
noted that Bitcoin is gaining larger markets and audiences day after day as the
investment of the richest man in the world Elon Musk.

The aim of this research paper is to analyze the way in which the Bitcoin
function in the modern world and to achieve this we must Answer the following
questions:

Can bitcoin overcome all legislative, economic and security obstacles to
reach the level of current payment instruments or money?

In order to answer the current problem, it must be divided into sub-questions and
hypotheses.

I- Can bitcoin and virtual money have the same characteristics as money or
payment instruments?

HI1: Yes, Bitcoin can have the same characteristics of money or payment
instruments and help in money and values transfer.

2- Can bitcoin be considered as an instrument of payment and gain international
public acceptance?

H2: Bitcoin is not universally accepted, but rather a relative acceptance.

3- Can bitcoin overcome all legislative, economic, and even security obstacles?

H3: Yes, with some improvement, modification, and framing, Bitcoin can
overcome the aforementioned obstacles.

After the introduction the research paper begins with the theoretical part,
concerning the blockchain and its functions, In order to achieve the research purpose,
it is also essential to learn about the typology of Cryptocurrencies and the way in
which Bitcoin works, including its acceptability as an instrument of payment.

Then in the next section we will look at both the legal situation of
cryptocurrencies specialy Bitcoin , and the evaluation of BTC prices.

At the end of this research paper, we will answer the questions in the introduction
and discuss some of the findings.

Fintech innovations and digital solutions
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2.LITERATURE REVIEW:CRYPTOCURRENCIES AND BLOCKCHAIN

In the section, we attempt to present and cover the most important definitions and
concepts related to both the blockchain and the cryptocurrencies and the most
important characteristics related to them from a point of view the policy makers like
ECB, IMF, BIS, EBA, ESMA, World Bank and FATF.
2.1.What is blockchain?

Blockchain is a particular type or subset of so-called distributed ledger
technology (“DLT”).
2.1.1.Defining blockchain: blockchain technology with many faces

DLT is a way of recording and sharing data across multiple data stores (also
known as ledgers), which each have the exact same data records and are collectively
maintained and controlled by a distributed network of computer servers, which are
called nodes (LOOVERBOSCH, 2018, p. 193)

Blockchain is a mechanism that employs an encryption method known as
cryptography and uses (a set of) specific mathematical algorithms to create and verify
a continuously growing data structure( — to which data can only be added and from
which existing data cannot be removed)— that takes the form of a chain of “transaction
blocks”, which functions as a distributed ledger (NATARAJAN & GRADSTEIN,
2017, p. 1)

In practice, blockchain is a technology with many "faces". It can exhibit
different features and covers a wide array of systems that range from being fully open
and permissionless to permission (WITZIG & SALOMON, 2018, p. 7).
2.1.2.How a blockchain works: the basics

a. The blockchain is a distributed database

In simple terms, the blockchain can be thought of as a distributed database.
Additions to this database are initiated by one of the members (i.e. the network nodes),
who creates a new "block" of data, which can contain all sorts of information. This
new block is then broadcasted to every party in the network in an encrypted form
(utilizing cryptography) so that the transaction details are not made public.

Those in the network (i.e. the other network nodes) collectively determine the
block’s validity in accordance with a pre-defined algorithmic validation method,
commonly referred to as a “consensus mechanism”, Once validated, the new “block”
is added to the blockchain, which essentially results in an update of the transaction
ledger that is distributed across the network.

In principle, this mechanism can be used for any kind of value transaction and
can be applied to any asset that can be represented in a digital form (CPMI, 2015, pp.
8-9).

b. Transaction “blocks” are signed with a digital signature using a private
key

Every user on a blockchain network has a set of two keys. A private key, which
is used to create a digital signature for a transaction, and a public key, which is known
to everyone on the network. A public key has two uses :

- it serves as an address on the blockchain network;

- it is used to verify a digital signature / validate the identity of the sender.

¢. Bye-bye middleman?

One of the key advantages of blockchain technology is that it allows simplifying

the execution of a wide array of transactions that would normally require the
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intermediation of a third party (e.g. a custodian, a bank, a securities settlement system,

broker-dealers, a trade repository, ...).

In essence, blockchain is all about decentralizing trust and enabling
decentralized authentication of transactions.

Simply put, it allows to cut out the “middleman”. In many cases, this will likely
lead to efficiency gains. However, it is important to underscore that it may also expose
interacting parties to certain risks that were previously managed by these
intermediaries. For instance, the Bank for International Settlements ("BIS") recently
warned in a report of 2017 titled Distributed ledger technology in payment, clearing,
and settlement, that the adoption of blockchain technology could introduce new
liquidity risks. More, in general, it seems that when an intermediary function as a
buffer against important risks, such as systemic risk, he cannot simply be replaced by
blockchain technology (CPMI, 2015, p. 19).
2.1.3.The blockchain consensus mechanisms

In principle, any node within a blockchain network can propose the addition of
new information to the blockchain. In order to validate whether this addition of
information (for example a transaction record) is legitimate, the nodes have to reach
some form of agreement. Here a “consensus mechanism” comes into play. In short, a
consensus mechanism is a predefined specific (cryptographic) validation method that
ensures a correct sequencing of transactions on the blockchain. In the case of
cryptocurrencies, such sequencing is required to address the issue of “double-
spending” (i.e. the issue that one and the same payment instrument or asset can be
transferred more than once if transfers are not registered and controlled centrally).

A consensus mechanism can be structured in a number of ways. Hereinafter, the
two best-known — and in the context of cryptocurrencies also most commonly used —
examples of consensus mechanisms will be briefly discussed: the Proof of Work
(“PoW”) mechanism and the Proof of Stake (“PoS”) mechanism (HOUBEN, 2015, p.
195).

a. Proof of Work (PoW)

In a PoW system, network participants have to solve so-called “cryptographic
puzzles” to be allowed to add new “blocks” to the blockchain. This puzzle-solving
process is commonly referred to as “mining” ,In simple terms, these cryptographic
puzzles are made up out of all information previously recorded on the blockchain and
a new set of transactions to be added to the next “block”.Because the input of each
puzzle becomes larger over time (resulting in a more complex calculation), the PoW
mechanism requires a vast amount of computing resources, which consume a
significant amount of electricity.

If a network participant (i.e. a node) solves a cryptographic puzzle, it proves that
he has completed the work, and is rewarded with the digital form of value (or in the
case of a cryptocurrency, with a newly minted coin). This reward serves as an
incentive to uphold the network.

The cryptocurrency Bitcoin is based on a PoW consensus mechanism. Other
examples Include Litecoin, Bitcoin Cash, Monero, etc. (NATARAJAN &
GRADSTEIN, 2017, p. 6)

b. Proof of Stake (PoS)

In a PoS system, a transaction validator (i.e. a network node) must prove
ownership of a certain asset (or in the case of cryptocurrencies, a certain amount of
coins) in order to participate in the validation of transactions. This act of validating
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transactions is called “forging” instead of “mining”. For example, in the case of

cryptocurrencies, a transaction validator will have to prove his “stake” (i.e. his share)
of all coins in existence to be allowed to validate a transaction. Depending on how
many coins he holds, he will have a higher chance of being the one to validate the next
block (i.e. this all has to do with the fact that he has greater seniority within the
network earning him a more trusted position).

The transaction validator is paid a transaction fee for his validation services by
the Transacting parties. Cryptocurrencies such as Neo and Ada (Cardano) utilize a PoS
consensus mechanism (Young, 2018, p. 17).

c. Other mechanisms

The PoW and PoS mechanisms are far from the only consensus mechanisms
currently in existence. Other examples include proof of service, proof of elapsed time
and proof of capacity.
2.1.4.Blockchain technology can have many applications

While blockchain technology is often associated with digital or virtual currency
schemes, payments, and financial services, its scope is much wider. Blockchain can
theoretically be applied in a large variety of sectors (e.g. trade and commerce,
healthcare, governance, ...). In addition, it has numerous potential applications. It
could have an impact on the pledging of collateral, on the registration of shares,
bonds, and other assets, on the transfer of property tiles, on the operation of land
registers, etc, As pointed out above, this study will only touch upon the subject of
blockchain technology where this is meaningful for the research on cryptocurrencies
and can be deemed relevant from the perspective of combating money laundering,
terrorist financing and/or tax evasion.
2.2.What are cryptocurrencies?
2.2.1.Introduction

Establishing a definition of cryptocurrencies is no easy task. Much like
blockchain, cryptocurrencies has become a "buzzword" to refer to a wide array of
technological developments that utilize a technique better known as cryptography. In
simple terms, cryptography is the technique of protecting information by transforming
it (i.e. encrypting it) into an unreadable format that can only be deciphered (or
decrypted) by someone who possesses a secret key (Faulkner, 2016, p. 6)

Cryptocurrencies such as Bitcoin, are secured via this technique using an
ingenious system of public and private digital keys. Hereinafter we try to give a
suitable definition of cryptocurrencies on the basis of a critical analysis of the
definitions already developed by various concerned policy makers at European and
international level (HOUBEN, 2015, p. 195) .
2.2.2.The policy makers: ECB, IMF, BIS, EBA, ESMA, World Bank and FATF

Since the emergence of Bitcoin in 2009, the subject of cryptocurrencies has been
scrutinized by various policymakers, who have each touched upon the subject in a
different way (HILEMAN & M. RAUCHS, 2017, p. 15):

a. ECB

The European Central Bank (“ECB”) has classified cryptocurrencies as a subset
of virtual currencies. In a report on Virtual Currency Schemes of 2012, it defined such
currencies as a form of unregulated digital money, usually issued and controlled by its
developers, and used and accepted among the members of a specific virtual
community (ECB, 2015, pp. 13-19).
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It further clarified that three types of virtual currencies can be distinguished

depending on the interaction with traditional currencies and the real economy:

- virtual currencies that can only be used in a closed virtual system, usually in
online games (e.g. World of Warcraft Gold);

- virtual currencies that are unilaterally linked to the real economy: a conversion
rate exists to purchase the currency (with traditional money) and the purchased
currency can subsequently be used to buy virtual goods and services (and
exceptionally also to buy real goods and services) (e.g. Facebook Credits);

-virtual currencies that are bilaterally linked to the real economy: there are
conversion rates both for purchasing virtual currency as for selling such currency; the
purchased currency can be used to buy both virtual as real goods and services.

Cryptocurrencies, such as Bitcoin, are virtual currencies of the latter type: they
can both be bought with traditional money as sold against traditional money, and they
can be used to buy both digital and real goods and service (BANQUE DE FRANCE ,
2013, p.2)

In a more recent report of 2015 titled Virtual Currency Schemes — a further
analysis, the ECB put forward a "second", and largely updated, the definition of virtual
currencies. It defined virtual currencies as digital representations of value, not issued
by a central bank, credit institution or e-money institution, which in some
circumstances can be used as an alternative to money. It also clarified that
cryptocurrencies, such as Bitcoin, constitute a decentralized bi-directional (i.e.
bilateral) virtual currency (HOUBEN, 2015, p. 194)

b. IMF

Like the ECB, the International Monetary Fund (“IMF") has categorized
cryptocurrencies as a subset of virtual currencies, which it defines as digital
representations of value, issued by private developers and denominated in their own
unit of account. According to the IMF, the concept of virtual currencies covers a wider
array of ‘currencies’, ranging from simple IOUs (“Informal certificates of debt” or “I
owe you’s”) by issuers (such as Internet or mobile coupons and airline miles), virtual
currencies backed by assets such as gold, and cryptocurrencies such as Bitcoin
(VANDEZANDE, 2018, pp. 75-76).

c. BIS

The Committee on Payments and Market Infrastructures (“CPMI”), a body of
the Bank for International Settlements (“BIS”), has qualified cryptocurrencies as
digital currencies or digital currency schemes.

These schemes are said to exhibit the following key features:

- they are assets, the value of which is determined by supply and demand, similar
in concept to commodities such as gold, yet with zero intrinsic value;

- they make use of distributed ledgers to allow remote peer-to-peer exchanges of
electronic value in the absence of trust between parties and without the need for
intermediaries;

- they are not operated by any specific individual or institution.

d. EBA
The European Banking Authority (“EBA”) has suggested to refer to cryptocurrencies
as virtual currencies, which it defines as digital representations of value that are neither
issued by a central bank or public authority nor necessarily attached to a fiat currency

Fintech innovations and digital solutions




The Bitcoin and the future of Cryptocurrencies D.Benaichouche Mohamed, E.D. Boukeltoum Omar
|
but are used by natural or legal persons as a means of exchange and can be transferred,

stored or traded electronically (ECB, 2015, p. 4).

e. ESMA

The European Securities and Markets Authority (“ESMA™) has recently also
referred to cryptocurrencies as virtual currencies, in a pan-European warning issued in
cooperation with the European Insurance and Occupational Pensions Authority
(“EIOPA”) and the EBA. Fully in line with the EBA’s definition, virtual currencies
are defined as digital representations of value that are neither issued nor guaranteed by
a central bank or public authority and do not have the legal status of currency or
money (IMF, 2016, p. 7).

f. World Bank

The World Bank has classified cryptocurrencies as a subset of digital currencies,
which it defines as digital representations of value that are denominated in their own
unit of account, distinct from money, which is simply a digital payment mechanism,
representing and denominated in fiat money.

Contrary to most other policymakers, the World Bank has also defined
cryptocurrencies itself as digital currencies that rely on cryptographic techniques to
achieve consensus (CPMI, 2015, pp. 4-7)

g. FATF

Like many other policymakers, the Financial Action Task Force ("FATF”) has
approached cryptocurrencies as a subset of virtual currencies, which it defines as
digital representations of value that can be digitally traded and function as :

- a medium of exchange;

- a unit of account;

- a store of value, but do not have legal tender status (i.e., when tendered to a
creditor, are a valid and legal offer of payment) in any jurisdiction.

It further suggests that virtual currencies can be divided into two basic types:

- convertible virtual currencies that have an equivalent value in real currency and
can be exchanged back-and-forth for real currency; these virtual currencies can be of a
centralized or a decentralized nature (i.e. they can either have a central administrating
authority that controls the system or no central oversight at all);

- non-convertible virtual currencies that are specific to a particular virtual domain
or world (e.g. a Massively Multiplayer Online Role-Playing Game like World of
Warcraft), and under the rules governing its use, cannot be exchanged for fiat
currency.

Cryptocurrencies like Bitcoin are virtual currencies of the first type, that can,
according to the FATF, be defined as math-based, decentralized convertible virtual
currencies that are protected by cryptography (EBA, 2014, p. 11).
2.2.3.Summary

The main conclusion that can be drawn from the different perspectives set out
above, is that there is no generally accepted definition of the term cryptocurrencies
available in the regulatory space. Even more, most policymakers have refrained from
defining the term altogether. Amongst those cited above, only the World Bank and the
FATF have put forward a clear-cut definition. It is clear, however, that most
policymakers approach cryptocurrencies as a subset or a form of virtual or digital
currencies.

If we try to summarize all the above definitions, a good summary could be that a
cryptocurrency is “a digital representation of value that :
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- is intended to constitute a peer-to-peer (“P2P”) alternative to government-

issued legal tender,

- is used as a general-purpose medium of exchange (independent of any central
bank),

- is secured by a mechanism known as cryptography and

- can be converted into legal tender and vice versa”.

Hereinafter we will shed some light on the concept of cryptocurrencies (or coins;
we will use both terms interchangeably hereinafter), more, in particular, the dividing
line with other,neighboring concepts, which should nevertheless be distinguished from
cryptocurrencies.
2.2.4.Who are the players involved?

The cryptocurrency market is a new playing field where different actors each
play a particular role. To shed some more light on how the market works, and without
attempting to be exhaustive, we will hereinafter further identify the key players.

a. Cryptocurrency users

A first, and very important, the player is the "cryptocurrency user". A
cryptocurrency user is a natural person or legal entity who obtains coins to use
them (ESMA, EBA, & EIOPA, 2017, p. 1):

=to purchase real or virtual goods or services (from a set of specific merchants),

=to make P2P payments,

=to hold them for investment purposes (i.e. in a speculative manner).

Without trying to be exhaustive, a cryptocurrency user can obtain his coins in a
number of ways:

- Firstly, he can simply buy his coins on a cryptocurrency exchange using fiat
money or another cryptocurrency;

- Secondly, he can buy his coins directly from another cryptocurrency user (i.e.
through a trading platform — this form of exchange is often referred to as a “P2P
exchange”);

- Thirdly, if a cryptocurrency is based on a PoW consensus mechanism, he can
mine a new coin (i.e. participate in the validation of transactions by solving of a
“cryptographic puzzle” and be rewarded a new coin);

- Fourthly, in some cases he can obtain his coins directly from the coin offeror,
either as part of a free initial offering of coins (e.g. on the Stellar network Lumens
(XLM) are being given away for free) or in the framework of a crowd sale set-up by
the coin offeror (e.g. a large bulk of ether (cf. Ethereum) was sold in a crowdsale to
cover certain development costs);

- Fifthly, if he sells goods or services in exchange for cryptocurrency, he can
also receive coins as payment for those goods or services;

- Sixthly, in case of a “hard fork”84 of a coin’s blockchain, he will automatically
obtain an amount of the newly created coin; and

- Finally, he can receive coins as a gift or donation from another cryptocurrency
user (NATARAJAN & GRADSTEIN, 2017, p. 4)

b. Miners

A second player is the "miner" who participates invalidating transactions on the
blockchain by solving a "cryptographic puzzle". As explained above, the process of
mining relates to cryptocurrencies that are based on a PoW consensus mechanism. A
miner supports the network by harnessing computing power to validate transactions
and is rewarded with newly mined coins (i.e. through an automatic decentralized new
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issuance). Miners can be cryptocurrency users, or, more commonly, parties who have

made a new business out of mining coins to sell them for fiat currency (such as US
dollar or Euro) or for other cryptocurrencies.Some miners group in so-called pools of
miners to bundle computing power (ECB, 2015, p. 7).

At present, the risks associated with so-called “mining businesses” appear to be

underestimated. We will further elaborate on this below.
c. Cryptocurrency exchanges

The third group of key players is the so-called "cryptocurrency exchanges".
Cryptocurrency exchanges are persons or entities who offer exchange services to
cryptocurrency users, usually against payment of a certain fee (i.e. a commission).
They allow cryptocurrency users to sell their coins for fiat currency or buy new coins
with fiat currency.They usually function both as a course and as a form of exchange
office. Examples of well-known cryptocurrency exchanges are Bitfinex, HitBTC,
Kraken and Coinbase GDAX.

It is important to note that some exchanges are pure cryptocurrency exchanges,
which means that they only accept payments in other cryptocurrencies, usually Bitcoin
(for example Finance), whilst others also accept payments in fiat currencies such as
US dollar or Euro (for example Coinbase). Furthermore, many cryptocurrency
exchanges only allow their users to buy a particular selection of coins.

It should also be noted that many cryptocurrency exchanges (i.e. both regular and
pure cryptocurrency exchanges) operate as custodian wallet providers (for example
Bitfinex).

In general cryptocurrency exchanges offer their users a wide array of payment
options, such as wire transfers, PayPal transfers, credit cards, and other coins. Some
cryptocurrency exchanges also provide statistics on the cryptocurrency market (like
trading volumes and volatility of the coins traded) and offer conversion services to
merchants who accept payments in cryptocurrencies (Report from the European
Commission to the European Parliament, 2017, p. 85).

d. Trading platforms

In addition to cryptocurrency exchanges, so-called “trading platforms™ also play
an important role in the exchange of cryptocurrencies (and, most notably, allow
cryptocurrency users to buy coins with cash). Trading platforms are market places that
bring together different cryptocurrency users that are either looking to buy or sell
coins, providing them with a platform on which they can directly trade with each other
(i.e. an “eBay” for cryptocurrencies).

Trading platforms are sometimes referred to as “P2P exchanges” or
“decentralized exchanges”.They differ from cryptocurrency exchanges in a number of
ways. First and foremost, they do not buy or sell coins themselves. Secondly, they are
not run by an entity or company that oversees and processes all trades, but they are
operated exclusively by software (i.e. there is no central point of authority). Trading
platforms simply connect a buyer with a seller, allowing them to conduct a deal,
online, or even locally in-person (i.e. a face-to-face trade, often executed in cash). A
well-known example of a trading platform for Bitcoins is LocalBitcoins.

e. Wallet providers

Another group of key players is the so-called "wallet providers". Wallet
providers are those entities that provide cryptocurrency users digital wallets or e-
wallets which are used for holding, storing and transferring coins. Simply put, a wallet
holds a cryptocurrency user's cryptographic keys (see above). A wallet provider
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typically translates a cryptocurrency user's transaction history into an easily readable

format, which looks much like a regular bank account.

In reality, there are several types of wallet providers:

»Hardware wallet providers that provide cryptocurrency users with specific
hardware solutions to privately store their cryptographic keys (e.g. Ledger Wallet, ...);

= Software wallet providers that provide cryptocurrency users with software
applications which allow them to access the network, send and receive coins and
locally save their cryptographic keys (e.g. Jaxx);

= Custodian wallet providers that take (online) custody of a cryptocurrency user’s
cryptographic keys (e.g. Coinbase).

f. Coin inventors

There are also those players who are referred to as "coin inventors". Coin
inventors are individuals or organizations who have developed the technical
foundations of a cryptocurrency and set the initial rules for its use. In some cases, their
identity is known (e.g. Ripple, Litecoin, Cardano), but ever so often they remain
unidentified (eg. Bitcoin, Monero). Some remain involved in maintaining and
improving the cryptocurrency's code and underlying algorithm (in principle without
the administrator's powers), whilst others simply disappear (e.g. Bitcoin).

g. Coin offerors

A final group of key players to be distinguished are the “coin offerors”. Coin
offerors are individuals or organizations that offer coins to cryptocurrency users upon
the coin’s initial release, either against payment (i.e. through a crowdsale) or at no
charge (i.e. in the framework of a specific (sign-up) program (e.g. Stellar — see
below)), normally to fund the coin’s further development or boost its initial popularity.

The coins these coin offerors offer to cryptocurrency users are created or pre-
mined prior to the coin’s official release / the coin’s inception. Coins that are
distributed this way are either partially pre-mined or pre-created (i.e. cryptocurrency
users can still generate more coins after the release), or are fully pre-mined or pre-
created. In the latter case, the coin offeror usually retains a large portion of the coins
(e.g. this is the case with Stellar) -

It is important to note that not all coins have an identifiable coin offeror, nor are
all coins pre-mined or is its full supply pre-created.

A coin offeror can be the same person as the coin inventor, or another individual
or organization (FATF, 2014, p. 7).
3.ANALYSIS AND EVALUATION OF THE BITCOIN PRICES; MARKET;

AND LEGALITY.

In this section, We will present an evaluation of the performance of Bitcoin in
terms of prices.
3.1.The Bitcoin prices development

Bitcoin started to gain attention in late 2013 when the first governmental agency
started to investigate Bitcoin (The U.S Senate Committee on Homeland Security and
Governmental Affairs, 2013). Some of the hottest topics since then have been taxing
of Bitcoin, security breaches in the digital marketplaces and money laundering. The
financial crashes on the financial markets have contributed to the popularity of Bitcoin
through a legitimacy crisis towards the financial institutions (Eisl, Gasser, &
Weinmayer, 2015, p. 12).

Fig.1: shows the development of Bitcoin prices in USD from 2012 to 2017.
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In 2017, the world's most known cryptocurrency, Bitcoin, has shown an
incredible price curve. Graph 1 demonstrates the Bitcoin price in 2017 when the price
increased tenfold which has been the steepest slope so far. During the 10 years of
Bitcoin's existence, approximately 80% of Bitcoins have been mined and the currency
has become a widely recognized name through global media visibility.

Fig.2: shows Bitcoin (BTC) price history from 2013 to February 12, 2021

0

Source: Raynor de Best, « Bitcoin (BTC) price history from 2013 to February 12, 2021 »,
available on : https://www.statista.com/statistics/326707/bitcoin-price-index/ consulted
on :Feb 12, 2021
The virtual currency has had a volatile trading history since its creation in 2009.

The first price hike occurred during 2013 when one bitcoin was trading at around
1,124 U.S. dollars in November. Four years later, bitcoin experienced a meteoric rise
and reached record highs, with some exchanges having the price of a single bitcoin at
approximately 20,000 U.S. dollars in late 2017. However, prices soon started to
tumble in the months that followed. In the third quarter of 2020, there were around
18.5 million bitcoins in circulation worldwide, and the market capitalization of
Bitcoin was approximately 200 billion U.S. dollars.
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3.2.The relationships between Bitcoin and exchange rate, commodities and global
indexes.
Fig.3: shows bitcoin prices evolution and the other global prices
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Source: Mehmet Levent ERDAS; Abdullah Emre CAGLAR: Analysis of the relationships
between Bitcoin and exchange rate, commodities and global indexes by asymmetric causality
test, EASTERN JOURNAL OF EUROPEAN STUDIES Volume 9, Issue 2, December 2018;

page 09.

Graph 2 reflects the evolution of Bitcoin, US dollar, gold, Brent oil, S&P 500
index and BIST 100 index between the years 2013 and 2018. As seen in Graph 2, the
price or value of Bitcoin series has an increasing trend with high volatility and the
price of one Bitcoin (BTC/USD) reached a new all-time high in 2017, the US dollar
has been frequently uptrend by years but the level of gold is more balanced, and
increases and decreases in Brent oil price are felt most heavily during 2013-2018. In
general, it can be observed that the line of all variables has monotonically displayed
increasing or decreasing trends between 2013 and 2018.
3.3.The Bitcoin market
The analysis of the Bitcoin market shows its main users that are :

natural persons (irrespective of the reasons for possessing BTCs),

businesses (e.g. vendors who accept payments in BTCs).

BTC stock exchanges,

— BTC currency exchanges,

operators of BTC cash machines.

Despite the fact that BTC’s supply is continuously increasing as well as
the interest in this form of payment, the research has shown that over 78%of the whole
BTC, supply does not circulate in the system.

This is the money which is located in wallets and is treated as an investment (also
BTCs that were forgotten by their owners and were the effect of the experiment with
this currency before its value went up).

These Bitcoins have not been used in any transaction since they were obtained by
their present owners.
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Bitcoin is a part of an international tendency towards the increasing importance

of cashless payments. In 2005 this share amounted to 34.6% in Poland (EU 67.8%), in
2010 — 54.5% (EU 75%). The popularity of making payments via online bank
accounts has also been growing. In 2009 46% of the owners of a bank account in
Poland accessed them online. In 2013 this percentage went up to 58%, and 79% of
users made payments online very often (2009 r. — 73%)).

Taking into consideration the growing interest in online and cashless
payments it could be stated that Bitcoin is another stage in the development of the
online payment market. Wallet software usually resembles online bank accounts in its
interface and options.

One of the most popular and most often recommended methods of getting
cryptocurrencies are stock exchanges. The most popular and has a significant
proportion of total transaction volume are:

- BTC China — 52%;

- BitFinex — 20%;

- BTC-E — 6%;

- BitStamp — 6%.

Bitcoin stock exchanges are popular all over the world. It is
demonstrated by the fact that there we can exchange Bitcoins for currencies. The most
often exchanged currencythrough BTC stock exchanges are the Chinese yuan (59%
share in all the
transactions), the second one is the US dollar (37%), the eleventh one is the Polish
zloty

What is interesting and not much in accordance with the idea of Bitcoin’s
inventor —anonymity, the majority of cash machines require that the user verifies their
identity before starting the procedure, usually by scanning an ID card or a hand.

The use of BTC cash machines is especially useful for people arriving to
another country who want to buy local currency (Briere & Oosterlinck, 2015, p. 14).

Banks usually charge for using traditional cash machines abroad, let alone
currency-conversion fees. BTC cash machines do not make additionalcharges and the
commissions taken by the companies that run them are small, especially if a tourist
decides to visit a country that is not a memberof the EU.

Data indicates that the largest proportion of BTC cash machines is located in the
USA and in Canada. It is not surprising as the first BTC cash machine was used in
Canada Since 2013 the number of BTC cash machines in Canada has increased to
over 300.

In the past, payment by telephone or payment card was a completely new
concept. Nowadays many consumers cannot imagine that it is impossible to make
payment with a payment card. A similar situation may take place in the future with
payments in cryptocurrencies.
3.4.Present status and legality of bitcoin around the world

Countries around the world have reacted to Bitcoin technology in different
ways, as shown in Table 1. A few have banned the system outright; some have
stopped short of regulation but have imposed taxes; some have acted to regulate or
are in the process of taking such action; others are undecided about digital
currencies in general. Because of the criminal potential and the difficulties with
Bitcoin’s taxation, governments of many countries are considering how to regulate,
legalize or delegalize this currency. The most vigorous actions have been taken by the
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USA. Since 2013 the companies that deal with the transfer of virtual currencies have

been regarded as entities whose activity requires obtaining the license issued by the
Financial Crimes Enforcement Network (FinCEN). In accordance with American law,
such companies must also collect data on transactions (Franco, 2015, p. 48).

In the same year, the agency presented the project of a regulation that would
introduce the obligation of registration for these Bitcoin users who hold it for
commercial purposes. On the other hand, a court in Texas acknowledged Bitcoin as a
currency because it enables us to purchase goods and services. In 2014 it was precise
which companies and individuals are subject to the regulations from 2013, It was
deemed that regulations donot apply to individuals and companies that
(Szymankiewicz, 2014, p. 29) :

1. mine Bitcoin for their own internal use,

2. create or sell software for purchase and sale of virtual currencies,

3. purchase or sell a virtual currency so as to make an investment for their own
use.

FinCEN introduces many regulations and proposals regarding virtual currencies,
thus the USA may be considered a country that is the most interested in regulating
Bitcoin’s legal status. However, not only the USA has noticed the risk posed by
decentralized virtual currencies. Some countries (such as Russia 2015 and Thailand
2015) have chosen easier way and instead of thinking how to regulate virtual
currencies, they simply acknowledged them as illegal, solving all the problems Table 1
shows the legal status of Bitcoin and other virtual currencies around the world.

Table 1: Bitcoin’s legality in chosen countries

Country Legal status
China Legal for individuals, illegal for
financial institutions

Finland Legal (it is regarded as a commodity)

France Legal (unregulated)

India Legal (unregulated, but the Central
Bank has warned citizens
against virtual currencies)

Iceland Ban on purchasing Bitcoin abroad and
accepting Bitcoin
payments (Raymaekers 2014, pp. 36)

Japan Legal (no regulations) (tvn24bis.pl
2015)

Jordan Illegal for banks, stock exchanges and
other financial and
clearing institutions

Canada Legal (still working on its regulation)

Colombia Considering whether to ban BTC

Germany Legal (status of private money)

Poland Legal (no regulations) (pb.pl 2015)

Russia Ilegal

Singapore Legal (authorities do not interfere in
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accepting BTC payments)
(Ah Kun Ca 2014, pp. 47)

Switzerland Legal (consider treating virtual
currencies like any other
currency

Thailand Illegal

USA Legal (many regulations)

Source: Anna Wisniewska; « Bitcoin as an example of virtual currency », Institute of
Economic Research Working Papers No. 1/2016, p 27.

Despite the fact that Poland’s Ministry of Finance has underlined the risks from
Bitcoin, it is still unregulated and its use is legal. In January 2015 there was a
considerable dispute in the media over closing bank accounts of Bitcoin users, e.g.
BPH bank blocked the account of a BTC stock exchange.

4. RESULTS AND DISCUSION

Can bitcoin overcome all legislative, economic and security obstacles to reach the
level of current payment instruments or money?

has been the most important research question at the beginning of this work or research
paper. Having conducted necessary analyses it turns out that it is a very debatable issue,
however, this work supports the hypotheses that Bitcoin is money. It is possible to say that it
does not coincide with the presented theories of money.

Another sub-question was whether: Can bitcoin have the same money characteristics or
payment instruments? And gain an international general acceptance? In this case, the analysis
presented leaves no doubt: Bitcoin is a technology innovation used in the financial sector by
IT solutions and has some money properties in addition to relatively proportional payment
instruments.

But The idea of “ money of internet ” is a modern idea. In primitive times people
agreed that a particular good would become money. Thus, in the twenty-first century, Bitcoin
may be the new commodity that would become money by an IT (informations technologies)
system.

If the subject of research is changing, science should change too. Perhaps there will
appear a new approach towards the theory of money and the issues that today are disputable
will become clear and obvious.

When it comes to the taxation and legal status of Bitcoin one should pay attention to the
necessity of passing appropriate laws which regulate these issues. It is not only about the loss
of state budget revenue from taxation,but also international security. It seems that there should
be established an organization that would control if virtual currencies are not used to fund
criminal activities. On the other hand, the existence of such an organization would be
incompatible with the idea of Bitcoin as it is defined by anonymity and the lack of managing
authority.

Whether we want it or not, cryptocurrencies will be present in our life, at least in the
near future. There have been presented the examples of companies that are interested in
developing the technology that makes Bitcoin’s existence possible. Even if virtual currencies
end in complete failure, the IT infrastructure is worth being applied to other fields.

Bitcoin and other cryptocurrencies may be examined from various perspectives, not
only economic. It may be treated as a sociological issue —the response of society to the
increasing lack of trust in politicians and monetary authorities, caused by an international
financial crisis, or an IT issue — focusing on the technical aspects of its functioning. Bitcoin is
an up-to-date topic that has not been examined in detail, thus it is worth more attention from
researchers.
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The future of Bitcoin is unknown. This means that the progression of Bitcoin
can go in any direction, which is currently and slowly evolving before our eyes.
There are too many speculations and opinions regarding its future. So far, when
cataloging the possibilities, three dissimilar outcomes rise to the top:
1. Bitcoin becomes a globally recognized currency used all over the place,
possibly even eliminating cash and credit cards.
2. Bitcoin remains active and fine, but performs in the background. Rather
than being a major currency, it could function as an attribute and an
accompaniment to the global financial sector. Just as the English language
has spread around the world without eliminating existing languages,
Bitcoin could spread around the world as a global payment system, coexisting with
other world currencies.
3. Bitcoin prices collapse to their inherent value. The collapse could take the
form of a sudden fizz or a slow fade over time. Either way, it ceases to
survive in the public eye and is ultimately forgotten as the years pass.
5.CONCLUSION
In conclusion, it can be believed that Bitcoin does have a prospective for
greater universal acceptance, depending on whether the focus is on quick,
inexpensive, and convenient transactions. This focus would necessitate simple,
more consumer-friendly services, even for those who do not wish to understand
the technicalities behind it. The path to such permanent establishment requires that
the system remain fully transparent and secure, that a network effect take place,
and that the Bitcoin ecosystem be strengthened and made more dependable.
Bitcoin might not, by definition, be a new currency, but it has laid the foundation
for potentially improving money as we know it now.
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	6.قائمة المراجع:

	2.1.2. خصائص البنك المركزي: تتمثل هذه الخصائص فيما يلي: 

	على الرغم من الجدل السائد بين الاقتصاديين و الخبراء حول عدد كبير من القضايا المتعلقة بالسياسة النقدية إلا انه أصبح هناك اتفاق واسع حول أهمية منح مدى مناسب من الاستقلالية للبنك المركزي عن الإدارة الحكومية والبرلمان وأي مؤسسة أخرى باعتباره يمثل السلطة المسؤولة عن السياسة النقدية في الدول المختلفة، بشكل يمكنه من وضع وتنفيذ سياسة نقدية فعالة في تحقيق وبقاء استقرار الأسعار، بالإضافة إلى مساندة السياسة الاقتصادية للحكومة وذلك باعتبار أن استقرار الأسعار يمثل عنصرا أساسيا لنمو قوي ومستمر.


	والحقيقة المؤكدة انه ولحد الآن لا توجد بنوك مركزية مستقلة تماما في إدارة المعروض النقدي ويرجع هذا إلى العلاقة الوثيقة الموجودة ما بين البنك المركزي وكل من الحكومة والبرلمان أو كلاهما وهذا منذ نشأة أول بنك مركزي بالسويد عام 1668م، حيث أن تبعية السياسة النقدية للسياسة المالية ولسياسة سعر الصرف تعد أمرا شائعا بين معظم الدول على الرغم من انخفاض عدد الدول المتقدمة التي تزداد فيها تبعية السياسة النقدية للسياسة المالية وسياسة سعر الصرف.

	6.قائمة المراجع

	1. بتكوين: بـ 169.3 مليار دولار رأس المال السوقي، بسعر 9210.2 دولار، ونسبة زيادة في القيمة بـ 28.2 %.

	2. إيثريوم: بـ 23.1 مليار دولار رأس المال السوقي، بسعر 208.12 دولار، ونسبة زيادة في القيمة بـ 60 %.

	 ضد الاحتيال: العملة الرقمية هي أكثر أمانا من العملة الحقيقية (أو العملات الورقية) لأنه ليس لديها أي فرصة للاحتيال، حيث تعمل العملات المشفرة على تقنية Blockchain التي هي في الأساس دفتر أستاذ عالمي لامركزي لكل معاملة البيتكوين تم إجراؤها على الإطلاق.

	 لا سرقة الهوية: غالبا ما تؤدي بطاقات الائتمان إلى الاحتيال وسرقة الهوية، خاصة عند تسليم البطاقة لإجراء عمليات الدفع، المستخدم ليس لديه سيطرة على عملية الدفع، ولكن عندما يتعلق الأمر بالعملة الرقمية فإن المستخدم لديه كل التحكم في إرسال الكمية المخصصة فقط إلى التاجر بدون أي معلومات إضافية وهذا يمنع التعرف على السرقة.

	 معالجة أسرع: نظرا لأن العملة المشفرة تعمل على منصة ال Blockchain، فإنها تمكن من إنشاء عقود ذكية وتزيل موافقات الجهات الخارجية والإجراءات الشكلية الأخرى التي تجعل وقت المعاملة أطول.

	 رسوم أقل: على عكس المعاملات العادية، لا تحتوي العملة الرقمية على أي رسوم معاملات، هذا يجعل إرسال واستلام المدفوعات بالعملة الرقمية أكثر بأسعار معقولة من العملة العادية. 

	 العالمية: ويرجع ذلك إلى أن العملات المشفرة لامركزية وغير منظمة، مما يتيح الوصول إلى الجميع. (مركز هردو لدعم التعبير الرقيمي ، 2018، صفحة 6)

	2.4.3 سلبيات العملة المشفرة: هي في حد ذاتها مخاطر التعامل بهذا النوع من العملات:


	 السرية و الخصوصية: تعتمد العملات المشفرة بالكامل على التكنولوجيا العالية المعقدة ونتيجة لذلك ، هناك الكثير من التشكك والشكوك المحيطة بالعملات الرقمية من أجل استخدامه ، مما يجعلها مقصدا لعمليات غسيل الأموال وبيع المنتجات المشكوك في أمرها حيث يصعب على الجهات الأمنية تتبع مصدر العملة، وهي بذلك تساهم في زيادة الأنشطة الإجرامية كما انها تؤدي إلى مزيد من عمليات النصب والاحتيال المالي، ضف غلى ذلك مخاطرها الاقتصادية المتمثلة في تهديد الاستقرار النقدي في الدول التي ينتشر استخدامها فيها، وذلك لأن التحكم في كميات عرض النقود لم يعد تحت سيطرة السلطات النقدية لهذه الدول؛

	 التعدين: أو صعوبة إصدارها بواسطة المستخدم العادي نظرا لتعقد برامج الوصول إليها والعمليات الحسابية اللازمة لإجراء عمليات التعدين؛

	 لا يوجد لائحة: نظرا لأن العملات المشفرة لا تخضع للتنظيم من قبل أي مؤسسة مالية، فلا توجد شبكة أمان لحماية المستخدمين من الأخطاء البشرية أو الاحتيال، وهذا هو أكبر عيب في العملة المشفرة؛

	 سعر العملة: كون ان أهم ما يميز هذا النوع من العملات تقلباتها الكبيرة، فأسعار العملات الرقمية متقلبة للغاية وقد تتأثر بعوامل خارجية مثل الأحداث المالية أو السياسية...؛


	 الريبة وعدم اليقين: كما هو الحال مع أي تقنية جديدة هناك الكثير من عدم اليقين المحيط بالعملة المشفرة، نظرا لأن البنوك والمنظمات الحكومية تعارض بشدة العملة الرقمية، ومنه يخشى الناس استخدامها؛ (أحمد محمد عصام الدين، 2014، الصفحات 52-53) 


	.1.4الحصة السوقية لأهم العملات المشفرة:

	2.4.الرسملة البورصية للعملات المشفرة: 

	الشكل رقم 06  :الرسملة البورصية للعملات المشفرة بالمليار دولار أمريكي إلى غاية 14 جانفي 2021.

	المصدر: أسعار العملات الرقمية حتى تاريخ 14/01/2021 على الساعة 18:24، متاح على الموقع الإلكتروني: Investing.com


	ومن هنا بات من الضروري على البنوك المركزية الدولية والسلطات النقدية أن تقوم بـ:

	6.الخاتمة:

	تزايد مؤخرا الاهتمام بإصدار العملات المشفرة خلال العقدين الماضيين باستخدام تقنية الـ  Blockchain ، حيث أصبحت العملات المشفرة عموما والبتكوين خصوصا من العملات الصاعدة، وهي تمثل فرصا إيجابية في تداول حر وسريع وآمن للنقود، لكنها في الوقت نفسه تمثل تحديا وواقعا مفروضا على معظم الاقتصاديات العالمية خاصة المتطورة منها، وهو ما يدفعنا إلى تأكيد ضرورة إيجاد عدد من الضوابط والمحددات الملائمة التي تحافظ على الميزات والمنافع الأساسية التي تحملها العملات الافتراضية، وتحقق في الوقت نفسه  قدرا من الأمن والسلامة يرافقه نمو اقتصادي يعزز من مكانتها لدى هذه الدول، حيث استغلت فوائد هذا النوع من العملات والتي في مقدمتها اللامركزية وعدم الكشف عن الهوية في المعاملات في مجموعة من الأنشطة غير القانونية بما في ذلك غسيل الأموال، وبيع المخدرات، والتهريب، وشراء الأسلحة ...، وعليه فإن العملات المشفرة لازالت تحتاج إلى دراسات عميقة، وضرورة المراقبة وضبط مختلف أليات التعامل بها والتكييف الصحيح لها، الأمر الذي جبر السلطات المركزية على ضرورة ابتكار عملات مشفرة أكثر استقرارا عملة رقمية مشفرة مدعومة بعملات ورقية مثل الدولار، عملة جديدة تعمل عكس العملات المشفرة مثل البيتكوين، حيث تظل أسعار العملات المستقرة ثابتة وفقا لأي عملة ورقية تدعمها، عملة تجابه كل السلبيات والتحديات التي عانت منها العملات الرقمية المشفرة.

	النتائج: ومما سبق يمكن الخروج بالنتائج التالية:

	 من الضروري تفضيل السياسات التي تضمن السلامة المالية وحماية المستهلكين في مجال التشفير مثل ما هو معمول به في القطاع المالي التقليدي؛

	 توفير إطار تنظيمي عادل يساعد على التحكم في المخاطر المرتبطة بهذه العملات؛

	 يجب أن تضمن المؤسسات المالية والهيئات الاستشرافية كالبنوك المركزية إنشاء هياكل حوكمة جيدة وإدارة فعالة للمخاطر الناجمة عن استخدام أنظمة معاملات جديدة مثل العملات المشفرة؛


	6.قائمة المراجع

	1.1.4 مساهمات الذكاء الاصطناعي في قطاع الخدمات المالية

	1- منع عمليات الاحتيال : يشتكي العديد من عملاء البنوك من عمليات الاحتيال المالي. وتُعدّ مهمة منع عمليات الاحتيال أحد أكثر تطبيقات الذكاء الاصطناعي شيوعاً، فهي تستخدم تقنيات تعلم الآلة للكشف عن عمليات الاحتيال في المعاملات المالية التي لا يستطيع البشر اكتشافها باستخدام الأدوات التقليدية. وقد بينت دراسة قامت بها "جمعية المدققين المعتمدين لمكافحة عمليات الاحتيال المالي" (Association of Certified Fraud Examiners)  أن نسبة 13% من الشركات استخدمت الذكاء الاصطناعي للكشف عن عمليات الاحتيال وردعها في عام 2019. علاوة على ذلك، وضعت نسبة 25% من الشركات خططاً لاعتماد تلك التقنيات في عام 2020. ولهذا، يلعب الذكاء الاصطناعي دوراً محورياً في تعزيز الصناعة المالية عبر الكشف عن الاحتيال والوقاية منه، حيث يمكن تحديد عمليّات تزوير بطاقات الائتمان بشكل أكثر فاعلية عبر تحليل بيانات المعاملات وبيانات المستهلك. من خلال تحديد السلوك غير اعتيادي، ويمكن لتقنيات الذكاء الاصطناعي الكشف عن العمليّات الاحتيالية.تتعامل المؤسسات المالية مع كمياتٍ ضخمة من البيانات الحساسة المرتبطة بعملائها، إلى جانب تعاملها مع أموال المودعين. ويتصدّر الاحتيال لائحة التهديدات التي يمكن أن تحدث في قطاع المال، فخطأ واحدٌ فقط كفيلٌ أن يتسبّب بخسائر كبيرة. ويتمّ استخدام الذكاء الاصطناعي لتفادي ذلك، من خلال مراجعة تاريخ الإنفاق وسلوكياته بحيث يمكن أن يسلّط الضوء على المخالفات، وتقوم منصة" Data Visor"بالعمل على البيانات الكبيرة من أجل مكافحة الاحتيال في المعاملات المالية وتقول إن نسبة الكشف عن الاحتيال تتخطّى نسبة 90%..

	2- إدارة الثروات والأصول: جرى أحياناً استخدام تطبيقات الذكاء الاصطناعي وتعلم الآلة في إدارة الثروات والأصول بهدف تحسين تجربة العملاء وتحسين جودة الأداء ضمن مجموعة من عمليات الاستثمار. ويمكن لأدوات الذكاء الاصطناعي في الواقع أن تسهّل وصول المستثمرين إلى أسواق رأس المال وحصولهم على المشورة بشأن الاستثمار الرقمي. وكل ما يجب على المستثمرين فعله هو الإفصاح عن بعض خصائصهم الشخصية، مثل الدخل والعمر والصحة ودرجة تحمل المخاطر ومستوى المعيشة، لتضع أدوات الذكاء الاصطناعي وتعلم الآلة بدورها تقديرات دقيقة حول المخاطر ونسبة العوائد، وتوفّر للمستثمرين بدائل متعددة حول أفضل استراتيجيات توزيع الأصول وتُتيح لهم الاختيار من بينها. كما أنها تتمتّع بقدرتها على وضع استراتيجيات مخصصة حول توزيع الأصول لكل مستثمر وتتعلم من التجربة بتكلفة منخفضة. ويُعتبر المستشار الروبوت أحد الأمثلة المنخفضة التكلفة حول كيفية استخدام تقنيات الذكاء الاصطناعي في إدارة الأصول لاستبدال الاستشاريين البشر، ذلك لأنه يستخدم خوارزميات تعلم الآلة لتقدير نسبة العوائد المتوقعة للمستثمرين ودرجة تحمل المخاطر بهدف تحديد المحفظة الاستثمارية الأكثر ملائمة لهم.

	3- تحسين القرارات الائتمانية: يمكن استخدام الذكاء الاصطناعي كبديل أكثر ذكاء لتحسين القرارات الائتمانية بشأن الأهلية الائتمانية للمقترضين المحتملين. فعادة ما تتطلب الطرق التقليدية حول تحديد قرارات الاكتتاب ومخاطر الإقراض الحصول على معلومات رسمية، مثل المعاملات المصرفية وتاريخ الائتمان وبيانات الدخل وقيم الأصول. لكن قد تُسفر تلك الأساليب عن إبطاء عملية اتخاذ القرارات الائتمانية وتستبعد بعض المستفيدين المحتملين من الائتمان نتيجة نقص البيانات. وفي المقابل، يساعد تمكين الذكاء الاصطناعي في استخدام أدوات أكثر دقة، بما في ذلك الهواتف المحمولة والأقمار الصناعية وبيانات وسائل التواصل الاجتماعي بهدف بناء ملفات تعريف للزبائن ووضع نقاط الأهلية الائتمانية بطريقة تجعل القرارات الائتمانية أكثر مرونة وكفاءة. وتُدرج العديد من حلول منصات الاكتتاب في الواقع تقنيات الذكاء الاصطناعي وتعلّم الآلة بهدف إجراء تقييم على المقترضين الذين لا يمتلكون معلومات ائتمانية تقليدية تؤهلهم للحصول على قروض، مثل منصتي "زيست فاينانس" (ZestFinance) وأندر رايت" (Underwrite). وبالتالي، نجد أن الذكاء الاصطناعي قد أدى بالفعل إلى تحسينات كبيرة في الدقة وخفض معدلات التخلف عن السداد. (خليفي، 2018، الصفحات 21-22)

	4- روبوتات المحادثة: يُعد إدخال روبوتات الدردشة المساعدة أحد تطبيقات الذكاء الاصطناعي الرئيسة التي ساهمت في تسريع عمليات الأتمتة في القطاع المالي. عادةً ما تستخدم البنوك روبوتات الدردشة المساعدة لتلبية توقعات مهمة خدمة العملاء والحفاظ على ميزة تنافسية في عصر التقنيات المزعزعة بتكلفة منخفضة. تقدّم روبوتات الدردشة دعماً تلقائياً عالي الجودة وفورياً لجميع الزبائن في أي وقت من اليوم من خلال أداة الذكاء الاصطناعي التي تنطوي وظيفتها على أتمتة مهام معينة. تعتمد أداة الذكاء الاصطناعي الرئيسة التي تدعم روبوتات المحادثة على معالج اللغة الطبيعية. ويمكن للبنوك أيضاً جمع معلومات حول مستوى الرضا عن خدمات روبوتات الدردشة بناءً على نبرة صوت الزبائن. كما يوفر استخدام روبوتات الدردشة محادثات شبيهة بمحادثات البشر. وقد يصعب على الزبائن في كثير من الحالات معرفة ما إذا كانوا يتحدثون إلى تطبيق ذكاء اصطناعي أم موظف، وهو ما يبني مزيداً من الثقة بين العملاء والبنوك ويعزز تجارب العملاء. ويوجد العديد من الأمثلة حول استخدام روبوتات الدردشة في قطاع الصيرفة التي تثبت مدى أهمية مثل تلك التطبيقات ومدى انتشارها. ويُعتبر روبوت الدردشة "ايريكا " في "بنك أوف أميركا" (Bank of America) أحد الأمثلة على روبوتات الدردشة المساعدة الناجحة. فهذا النوع من الروبوت هي مساعدة مالية افتراضية لديها أكثر من 10 ملايين مستخدم، وتعتمد على استخدام التحليلات المحوسبة التنبؤية لدعم زبائن البنوك بالعديد من الخدمات، مثل الوصول إلى معلومات الرصيد وترتيب عمليات التحويلات المالية. وتقديم المشورة والتوجيه لزبائن البنوك بشأن الحفاظ على وضعهم المالي وتحذيرهم عند حدوث أي تغيير في عادات الإنفاق لديهم.

	5- إدارة المخاطر: في عالم المال يكون الوقت هو المال. وبالنسبة لحالات الخطر، يمكن استخدام خوارزميات الذكاء الاصطناعي لتحليل تاريخ الحالة، وتحديد أي مشاكل محتملة لها. ويشمل ذلك استخدام التعلم الآلي لإنشاء نماذج دقيقة تمكّن الخبراء الماليين من إتّباع اتجاهات معينة وملاحظة المخاطر المحتملة. كما يمكن لهذه النماذج أيضًا التأكّد من الحصول على معلومات أكثر موثوقية لاستخدامها في نماذج التدريب المستقبلية. ويعني استخدام التعلّم الآلي في إدارة المخاطر أنّ هناك كمياتٍ كبيرة من البيانات يمكن أن تخضع لمعالجة سريعة في فترة زمنية قصيرة. ويمكن أيضًا إدارة كل من البيانات المنظمة وغير المهيكلة باستخدام الحوسبة الإدراكية (Cognitive Computing) وهي الحوسبة القائمة على الإدراك ، وتتضمّن إنشاء أنظمة قادرة على التعلّم الذاتي، والتعرّف على الأنماط، وفهم اللغة، والعمل في النهاية دون تدخّل الإنسان. وتستعين شركة kensho الأمريكية بالذكاء الاصطناعي  لتوفير تحليلات البيانات للمؤسسات المالية، كما تستخدم الحوسبة السحابية إلى جانب معالجة اللغة الطبيعية  لتقديم حلول تحليلية معقّدة بلغة مفهومة حول المخاطر المحتملة للشركات. 

	6- تخصيص الخدمات: في مجال الخدمات المصرفية، تستطيع برامج الدردشة المدعومة بالذكاء الاصطناعي توفير حلول شاملة للعميل وفق حالته، وتقليل أعباء عمل مراكز خدمة العملاء. ويعمل المساعدون الافتراضين على الاستجابة الصوتية التفاعلية لزيادة كفاءة الخدمات المقدّمة، حيث تتميز بقدرتها على التحقّق من الأرصدة ونشاط الحساب وجدولة المدفوعات… وتمتلك العديد من البنوك تطبيقات تقدّم المشورة المالية المخصصّة وتساعد في تحقيق الأهداف المالية. وتستطيع هذه الأنظمة الذكية من تتبّع الدخل والمصروفات العادية وسلوكيات الإنفاق، ومن ثمّ تقديم الخطط والاقتراحات للزبائن. كما يمكن لتطبيقات الخدمات المصرفية عبر الهاتف المحمول أيضًا التذكير بعمليات دفع الفواتير وإتمام المعاملات والتفاعل مع البنوك بشكل أكثر راحة. ومن الأمثلة على ذلك نذكر"  Abe Al" وهو مالي افتراضي يمكنه الاندماج في أنماط اتصال مختلفة مثل “أليكسا” من شركة “أمازون” أو“غوغل هوم” وغيرها. وهو يوفّر خدمات تتضمّن طلبات الدعم ومحادثات الخدمات المصرفية والإدارة المالية.

	7- التداول الكمّي:يشهد التداول الكمّي أو الاستثمار المستند إلى البيانات نموًّا ملحوظًا في مختلف أسواق البورصة والأسهم حول العالم. وتعتمد شركات الاستثمار على علوم الحوسبة وعلم البيانات لتوقّع الأنماط المستقبلية في السوق بشكلٍ دقيق. ويوفّر الذكاء الاصطناعي هذه الميزة، من خلال قدرته على مراقبة الأنماط من البيانات السابقة والتنبؤ باحتمالية تكرارها فيما بعد. وعندما تكون هناك بعض الحالات الشاذة في البيانات، مثل الأزمة المالية، يمكن للذكاء الاصطناعي دراسة البيانات والإشعار بالمحفّزات المحتملة، ثم الاستعداد لها في المستقبل. كما أنه لديه القدرة على تخصيص الاستثمارات للمستثمرين ومساعدتهم على اتخاذ القرارات. وفي هذا الإطار، نذكر" Kavout" وهي شركة أميركية تعمل على استخدام التحليل الكمي والتعلّم الآلي لمعالجة البيانات وتحديد الأنماط في الأسواق المالية، وتستطيع أدواتها معالجة كميات كبيرة من البيانات والحدّ منها وفق الحاجة، ليتمّ تطبيقها على مخزون بيانات معينة (خليفي، 2018، صفحة 32).

	8- صناعة القرار:في العديد من المجالات، يتمّ استخدام التقنية بفاعلية في عمليات صنع القرار. أحد هذه المجالات هو الائتمان، حيث يمكن لهذه التقنية تقديم تقييمات دقيقة للمقترضين المحتملين بسرعة وبتكلفةٍ أقلّ. وبالمقارنةً مع أنظمة تسجيل الائتمان التقليدية، يمكن أن يكون نظام التصنيف الائتماني للذكاء الاصطناعي أكثر تعقيدًا، إذ يستطيع المساعدة في تحديد المتقدمين الذين هم أكثر عرضة للتخلف عن السداد، وأولئك الذين يفتقرون إلى أي سجلّ ائتماني موثوق. كما تأتي النماذج الذكية عاملًا مساعدا في القرارات البشريّة خصوصًا أنّ الحصول على ائتمانٍ جيد يعد أمرا ضروريا للعديد من الأفراد بدءًا من عمليات الشراء الكبيرة أو الحصول على وظيفة أو حتّى استئجار شقة. كذلك، تُستخدم حلول الاكتتاب المدعومة بالذكاء الاصطناعي من قبل شركات مثل”Zest Finance” التي تمكن الشركات من تقييم العملاء ذوي المستويات المنخفضة من تاريخ الائتمان، وهذا من شأنه أن يوفّر وسائل شفافة للنظر في المجموعات التي قد تصنَّف على أنها حالات عالية المخاطر ائتمانيًّا.

	9- بناء التمويل الشخصي:تقدّم الشركات المالية خدمات مشخصة للعملاء عبر تطبيقات الهاتف المحمول ورسائل البريد الإلكتروني التسويقية الموجهة إلى اسم العميل، إضافةً إلى حسابات المصارف الرقمية التي تقدم خدمة مخصّصة لكل عميل.في حين أن التطبيقات المصرفية تقدم للعملاء توصيات ادخار مشخصة على أساس الدخل والإنفاق وعادات الإنفاق وغيرها، يراقب العملاء عادات الإنفاق الخاصة بهم عبر تطبيقات الميزانية المشغلة بواسطة الذكاء الاصطناعي. بالإضافة إلى ذلك، يمكن للعميل استخدام توصيات التطبيقات المالية التي تعتمد على الذكاء الاصطناعي أيضًا لاتخاذ قرارات الاستثمار بناءً على المعلومات المتوافرة في السوق وأداء الأسهم ومن خلال الخدمات التحليلية الذكيّة، فتعمل هذه التطبيقات كمستشار مالي شخصي.

	10- تمكين المجتمعات المهمّشة: يساهم استخدام الذكاء الاصطناعي في الصناعة المالية في تقليل تكلفة الخدمات للأفراد والشركات، ويُعرف من الناحية الفنية بالشمول المالي. فقد كانت درجة الائتمان سابقاً تحتسب وفقًا للمعاملات المصرفية والمعلومات الماليّة؛ فإن لم تكن هذه البيانات متوافرة، قد لا يتلقى الفرد الائتمان الذي يطلبه . فوفقاً للبيانات الصادرة عن البنك الدولي كان لا يزال نحو1.7 مليار شخص في عام 2017 في أنحاء العالم غير قادرين على الوصول إلى حساب مصرفي. فإن حولي  15% من سكان المدن فوق الـ25 سنة ليس لديهم ائتمان مالي، وبالتالي هم “غير مرئيين” مالياً وفقاً لمكتب الحماية المالية للمستهلكين الأميركي.


	1. مستشار مالي عبر الإنترنت: روبوتات الأعمال هي تطبيق مفيد شائع في خدمة العملاء والمشاركة. مثال نموذجي على ذلك هو روبوتات المحادثة. تطبق جميع شركات التكنولوجيا المالية تقريبًا روبوتات المحادثة كسلوك تلقائي عبر النص بشكل أساسي لتقديم اتصال تفاعلي مع العملاء. يمكن تطبيق Chatbots على مواقع الويب وتطبيقات الجوال وFacebook messenger وأنظمة المراسلة الأخرى. تعمل منظمة العفو الدولية أيضًا كمساعد لغة طبيعية. يمكن لشركات Fintech تحسين تجربة العملاء من خلال هذه الخدمة المحددة سيشعر العملاء بمزيد من الود والراحة عند التواصل باللغة التي يفضلونها.
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