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Abstract

The forms of money have evolved over time, and the crypto-currencies have
emerged as a competitor of legal money making a huge revolution in the
financial sector. We have decided through this study to consider some of the
potential effects of using such currencies as an innovative mean of payment, by
giving its definition and the way how it works, and by addressing what is known
as a blockchain as a modern technology which can substitute the financial
intermediary in financial transactions through peer-to-peer network, in other
words, transactions are carried out in a decentralized manner.

We have found in this study that what distinguishes these currencies is: the
speed of the transactions, Confidentiality, security, Costlessness or the lack of
costs and the unlimited geographical scope .These factors has made it an
attractive source of illegal trade, particularly arms trade, drugs and smuggling.
And that’s what made the governmental entities concerned where many
countries resolved to put an end to it, some countries reject them completely,
others are neutral and they did not move, and other countries organized them in
terms of circulation and made some laws and legislations to reduce their risks
and take control over them.

Key works :

Blockchain, Peer-to-Peer network, Cryptocurrencies, Mining, block, chain.
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1 Narayan Prusty, Building Blockchain Projects, BIRMINGHAM — MUMBAI, Copyright © 2017 Packt
Publishing, P 14.
2 Imran Bashir, Mastering Blockchain: Distributed ledgers, decentralization and smart contracts explained,
BIRMINGHAM — MUMBAI, Copyright © 2017 Packt Publishing, P 18.
3 DRAFT REPORT, Blockchain Technology in Africa, Addis Ababa, November 2017, P 6 — 7.

. https://ar.wikipedia.org/wiki/J:S) ilule ¢ LanS)sde suse 4

19



daad)l) cBlaal) 5 (pdSolll Aud ¢ SO Jhodll ey

LSl Whpa ¢ NG

D IS ale IS8 iSO Lall Gians aaias (S

&l llaal) Sl 5 elgil) A S Jia plasll CallSs mnias @ CallSil) b sy -
LS s Lgie i L

Qs 5 Sl Ot (B allalls OIS ol e et o Jis AiSaly )l sl All) ¢ deyul) -
+39:8

Al o dimndas 90 (uISell O Cpaliall (el dasaal) ciloglaal) s : ddls) -
el bl 5acUS aaly e 8 aalg Vs

o ol Ay 48y ST llgin ye @lpal 5 oSleiad) Ll 1 Juadl duagad -
i)

L OpiSsll) dia B Allatin] ol dugaeal JuiadU Lapes Ji 5 Judl 4y 0 i1 lalae -

el Gls Aa e el 2 Ayl -

Sl 5 pailadll e gl Gl 5 deyudl g (iSOG Ll LS oyl dallaa o slSN -
Sl Al sgm pal) piill Juasll 5 8ylansall Calaaly) gabas

cblaad) 55 ge o8 AV Y ala) ST olaal B 2 sagall -

Gl Bl g 52l Ly bl Lhall Hla ga g 2l 2 il -

(Sl Bkt Cliama ¢ L

a5 3 Al 5 eBagdne (IS Ay agidaad el (e AT g SV ASLE (il Bl -
BTC dlers agidyen o 05 Y 5 dualdll (4

NAglankst oo gl S gl 2 lan Al daE) da Bl -

A Y Ay (S bl )l -

A e3¢] Asy Ganlie 5 sulae gl 3253 Y -

claband) 5 olgEl) clelaY) A (9 il zliaT el LY Cilapdill ae il axe -

. Resistance to Change jusill deglea -
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! Imran Bashir, Mastering Blockchain: Distributed ledgers, decentralization and smart contracts explained,
Op.cit, P 25.

2 Melanie Swan, Blockchain Blueprint for a New Economy, Copyright © 2015, Printed in the United States of
America, P 9.
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! Brian Kelly, THE BITCOIN BIG BANG: How Alternative Currencies Are About to Change the World,
Canada 2015, P 64.
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! Siraj Raval, Decentralized Applications: Harnessing Bitcoin’s Blockchain Technology, August 2016: First
Edition, United States of America, P 3.

Z Imran bashir , Mastering Blockchain: Distributed ledgers, decentralization and smart contracts explained,
Op.cit, P 35
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! Siraj Raval, Decentralized Applications: Harnessing Bitcoin’s Blockchain Technology, Op.cit, P 3.
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1 Alan T. Norman, the Cryptocurrency Investing Bible, Op.cit, P 19 — 20.

2 Satoshi Nakamoto, Bitcoin: A Peer-to-Peer Electronic Cash System, Op.cit, P 1.

3 Andreas M. Antonopoulos, Mastering Bitcoin: Programming the Open Blockchain, June 2017: Second Edition,
Printed in the United States of America, P 4.
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! David LEE Kuo Chuen, Handbook of Digital Currency: Bitcoin, Innovation, Financial Instruments, and Big
Data 1st Edition, London 2015, P 8.

2 European Banking Authority, virtual currencies, 4 July 2014, P 11.

3 www.investopedia.com/terms/c/cryptocurrency.asp.

4 ar.wikipedia.org/wiki/ixd_, il

5> ALLEN & OVERY, Virtual currencies: Mining the possibilities, 2015, P 3.
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1 Andreas M. Antonopoulos, Mastering Bitcoin: Programming the Open Blockchain, Op.cit, P 177.

2 Deutsche Bank Wealth Management, CIO Insights Reflections: Cryptocurrencies and blockchains — their
importance in the future, December 2017, P 6.

3 Silas Barta and Robert P. Murphy, UNDERSTANDING BITCOIN: The Liberty Lover’s Guide to the
Mechanics & Economics of Crypto---Currencies, Paperback Edition published 2015 by Skyler J. Collins, P 19.
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LALAN T. NORMAN , CRYPTOCURRENCY MINING : THE ULTIMATE GUIDE TO UNDERSTANDING
BITCOIN, ETHEREUM, LITECOIN, MONERO, ZCASH MINING TECHNOLOGIES , Copyright © All
Right Reserved. , P 3.
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! Richard Ozer, Bitcoin: The Insider Guide to Blockchain Technology, Cryptocurrency, and Mining Bitcoin, ©
Copyright 2017 Richard Ozer - All rights reserved, P 13.

2 David R. Sterry, Introduction to Bitcoin Mining: A Guide for Gamers, Geeks, and Everyone Else, Copyright ©
2012 David R. Sterry, P 21-22.
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! Imran Bashir, Mastering Blockchain: Distributed ledgers, decentralization and smart contracts explained,
Op.cit, P 145 — 146 -147.

2 Andreas M. Antonopoulos, Mastering Bitcoin: Programming the Open Blockchain, Op.cit, P 93 — 94,

3 Aharsh MS Accubit, Blockchain solutions; P 7.
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Source: Paper Wallets = https://paperwalletbitcoin.com/?=pwb# and Hardware Wallets =
https://www.ledgerwallet.com and Desktop Wallets = Jaxx wallet

! Imran Bashir, Mastering Blockchain: Distributed ledgers, decentralization and smart contracts explained,
Op.cit, P 145 — 146 -147.

2 Arvind Narayanan, Joseph Bonneau, Edward Felten, Andrew Miller, Steven Goldfeder,
Bitcoin and Cryptocurrency Technologies, Draft — Feb 9, 2016, P 107.
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1 Alan T. Norman, The Cryptocurrency Investing Bible, Op.cit, P 24 — 25
2 Sequant Capital REMEMBER CAPITAL IS AT RISK WHEN INVESTING, CRASH COURSE ON
CRYPTOCURRENCIES FOR NEW INVESTORS, September 2017, P 15.
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! Sequant Capital REMEMBER CAPITAL IS AT RISK WHEN INVESTING, CRASH COURSE ON
CRYPTOCURRENCIES FOR NEW INVESTORS, Op.cit, P 15.
2 Alan T. Norman, The Cryptocurrency Investing Bible, Op.cit, P 24 — 25
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1 https://www.overstock.com/blockchain, At 18/03/2018 , 15 :30 .

2 https://steemit.com/bitcoin/@steemitguide/2017-top-list-of-big-companies-that-accept-bitcoin-and-
cryptocurrencies
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You can now become an EFF member by
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Defend Privacy and Free Speech
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Source: https://twitter.com/ official account, at 18/03/2018 , 14 :05 .

Bitcoin Cash (BCH) News
@EBTCMewsUpdates

Microsoft Accepts Bitcoin Cash (BCH).
@ Mlicrosoft now accepts BCH payments to
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Source: https://twitter.com/ official account , At 18/03/2018 , 14 :27 .

! https://cointelegraph.com/news/electronic-frontier-foundation-adds-bch-payment-option-lists-under-bitcoin, At

18/03/2018 , 14 :05 .

2 https://steemit.com/bitcoin/@steemitguide/2017-top-list-of-big-companies-that-accept-bitcoin-and-

cryptocurrencies, At 18/03/2018 , 14 :27 .

40



daad)l) cBlaal) 5 (pdSolll Aud ¢ SO Jhodll ey

5 Visa Al deugd) Lad Ji

cDleadl o Ll Mastercard

Jie dpal 58y aadyl) COaal) 5 dg3lal)

10d | EUR s WE Lad . Nl g o)
D.0M4066 RS Jadll 138 (5 Aasll) Ala) Cilos sl
Lglal) asall Capall et L (4

S paatie @y 503 s

Visa @

Source: http://explorer.litecoin.net/chain/, at 22/03/2018, 15.30
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! Demelza Kelso Hays Ronald-Peter Stoeferle Mark J. Valek, crypto report research, December 2017 Edition I, P
53.

2 Vlad Likhuta - Anatole Kaplan - Dima Gadomsky - Kyrylo Korol - Oleh Heletkanych - Orest Havryliak -
Tetiana Otter, Bitcoin Regulation: Global Impact, National Lawmaking, February 2017, P 21 — 32.

3 zlaa o, |, http://www.onecoinfuture.info/2016/04/blog-post.html, At 15/03/2018, 15 :20.
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! Demelza Kelso Hays Ronald-Peter Stoeferle Mark J. Valek, crypto report research, Op.cit, P 53.
2 Vlad Likhuta - Anatoliy Kaplan - Dima Gadomsky - Kyrylo Korol - Oleh Heletkanych - Orest Havryliak -
Tetiana Otter, Bitcoin Regulation: Global Impact, National Lawmaking, Op.cit, P 42 - 67.

3 Yasutake Okano, Virtual currencies: issues remain after Payment Services Act amended, 15.July.2016, nomura
research institute Itd, P 2 — 3.
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! European Banking Authority, EBA Opinion on ‘virtual currencies’, Op.cCit, P 24 to 29.
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Development status : Active " ol » \):\_S uw\ s s, 2015 eLc
Written in : Go, C++, Rust
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Platform : x86, AMD64, ARM
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Cryptocurrency
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1 https://bitcointalk.org/index.php?topic=428589.0 , at 25/03/2018, 14:44.
2 https://ethereum.org/ , at 25/03/2018, 14, 44.
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! https://ripple.com/, at 25/03/2018, 16:38.
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