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Abstract 

There's a parcel of talk about around how creating nations ought to control the 

cryptocurrency economy. China and other nations within the Center East have 

forced strict confinements on the utilize of virtual monetary forms due to fears 

of extortion and devout reasons. On the other hand, in September 2021 and 

April 2022, separately, El Salvador and the Central African Republic came 

beneath worldwide investigation due to the choice to legalize Bitcoin. These 

two measures incorporate fortifying the economy by expanding outside 

speculation and tourism, as well as decreasing dependence on existing banks. 

Be that as it may, Bitcoin's evolution raises concerns almost its capacity to 

operate as a cash and increments the probability that it'll make money related 

choices that hurt defenseless populaces. In expansion, the need of web get to 

in El Salvador and the Central African Republic raises concerns about the 

social and financial disparities that could arise during the Extraordinary 

Subsidence. The long run of cryptocurrencies in creating nations may be a 

complex and complex subject that may influence how people, businesses, and 

governments make imperative financial choices within the coming a long 

time. 

Keywords: bitcoin, El Salvador, Central African Republic, cryptocurrency 

Introduction 
Over the past two decades, modern blockchain innovations such as Bitcoin and 

Ethereum have been presented. A cryptocurrency that's distinctive from its fiat partners isn't 

directed by a central bank or controllers. This opportunity has preferences (e.g., lower taken a 

toll of doing commerce) and impediments (e.g., failure to spend cash). The reason of this 
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article is to consider the affect of cryptocurrencies on creating nations, centering on the two 

nations that have received Bitcoin as lawful delicate: 

El Salvador and the Central African Republic. 

 

The thought of a crypto hash coin was to begin with created by David Chaum at his 

company DigiCash in 1994, but due to broad dissatisfaction, the company went bankrupt fair 

four a long time later. The thought got to be prevalent after a commentary by Satoshi 

Nakamoto, the author of Bitcoin, was distributed in 2008.1 Cutting edge cryptocurrencies 

utilize blockchain innovation, which acts as a secure implies of putting away trade records.2 

It is based on a confirmation of concept (Bitcoin) or verification of concept (Ether), which 

permits budgetary exchanges to be carried out without the require for a third party. There are 

concerns approximately tall levels of vitality utilization and scale 3, as well as financial 

imbalance and a proof-of-stake system4, but this confirmation framework is fundamental for 

the appropriation of any cash. 

 

An expanding number of cryptocurrencies are getting to be progressively imperative 

to the money related framework and how they ought to be supported. The national handle for 

rebuffing, authorizing, or indeed blackmailing the utilize of cryptocurrencies changes 

enormously. This raises a genuine, but frequently neglected, address almost the state of the 

creating world, which the Joined together Countries has depicted as "an awfully moo 

standard of living, immature businesses, and a moo level of human advancement." In any 

case, there's a few difference almost the affect that advanced monetary standards can have on 

poorer nations. 

 

This article is pointed at individuals who have a essential understanding of blockchain 

and cryptocurrencies and need to superior get it the social suggestions of routine 

cryptocurrency approaches, as well as the affect of these directions on creating nations 

through financial and social variables. This work may serve as a catalyst for future 

investigate on the degree to which advanced monetary forms can advantage nations with 

financial and social flexibility. This article will cover the taking after themes: 

 

А. А. This has driven a few nations, both master- and anti-crypto, to require exceptional 

steps to actualize this unused shape of cash in their economies 

Б. Б. Brief- and long-term results for the economies of nations where bitcoin is legal 

В. В. Long haul of advanced monetary forms in rising economies 

Why Bitcoin is a good choice 

Criminalization of cryptocurrencies 

In differentiate to El Salvador and the Central African Republic's choice to recognize 

Bitcoin as their lawful cash, more than 426 nations have embraced a few frame of mining, 

putting away, or exchanging cryptocurrencies, in most cases Bitcoin, wrongfully. Nations 

such as China, Egypt, and Indonesia have forced strict sanctions on the country's cash. 

For illustration, in its September 2021 report titled "Circular on the Anticipation and 

Disposal of Ideological Issues in Cash Exchanging," the People's Bank of China (PBOC) 

said that the buying and offering of bitcoins is illicit which they will be "entirely 

smothered" against any cryptocurrency exchanges at domestic and abroad.The declaration 
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marks the final time they prohibited the issuance of coins four a long time prior, when the 

PBOC found that more than ninety percent of ICOs "beginning in China were false" and 

were based on past approach changes and other confinements on cross-border exchange. 

and reasonable concerns approximately potential natural impacts. Be that as it may, this 

issue appears to have taken a back situate. Agreeing to the China Installments and 

Clearing Affiliation, thirteen percent of betting locales acknowledge computerized 

currency; This development within the number and namelessness of blockchain 

innovation makes it troublesome for governments to keep up with the times. 9 China has 

long been known for its censorship of social media, social media, and other media. For 

case, in 2009, the Chinese government prohibited YouTube, driving the country's major 

media players to forsake it.10 Of course, the PBOC and the Service of Open Security are 

taking unequivocal activity to combat advanced cash.  

Not at all like China, numerous nations within the Center East regularly cite Islamic 

writing as the reason for their choice to boycott cryptocurrencies. Islamic researchers who 

contradict Sharia say that the virtual cash makes "social and economic injustice since it 

incorporates a component of gharar (uncertainty) and maysir (betting), in this way 

imperiling maqasids (Sharia principles).While a few Islamic researchers bolster 

computerized money, Center Eastern nations that are breaking down on virtual cash are 

changing devout laws as rules. For illustration, utilizing Egypt as a representation, we see 

huge devout weight when Imam Mufti Shawki Alam says that bitcoin is unlawful, in 

portion due to a need of authority.We see a comparable circumstance in Indonesia, where 

cryptocurrency has been banned (prohibited), which has influenced laws that make it 

easier for money related educate to exchange cryptocurrencies and their assets.13 

Whereas there's right now no law in Indonesia forbidding the deal of cryptocurrencies, 

there's weight to rebuff such exercises, as was the case in Egypt. In light of later and ever-

changing events, it appears sensible to expect that other Muslim nations seem take after 

Egypt's illustration. 

Bitcoin within the Central African Republic: 

El Salvador and the Central African Republic 

On September 7, 2021, El Salvador became the to begin with nation within the world to 

receive Bitcoin as a legitimate tender.April 14 , 2022 (GLOBE NEWSWIRE) -- The 

Government Save (IMF) has warned of a lull within the cryptocurrency market.[15] The 

talk about over these bills is basically between supporters who accept that 

cryptocurrencies can offer assistance move forward monetary consideration and those 

who contend that the law will lead to an increment in debasement. 

El Salvador's Bitcoin law requires computerized resources to be put nearby the fiat cash, 

the U.S. dollar. El Salvador's President Nayib Bukele (who calls himself "the world's to 

begin with despot" in a tweet) says the most reason for the unused law is to decrease the 

utilize of the U.S. dollar. Diminishing the burden on businesses and making a more 

attractive society. In 2020, trades accounted for about 24.07% of El Salvador's GDP,17 

and charges accounted for approximately 2.85% of the currency's value.The trust that 

more Salvadorans will harvest the benefits of the Salvadoran financial framework is to 

reach more unbanked citizens and reduce reliance on U.S. money related arrangement, 
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which has remained steady since the presentation of the dollar in 2001. Charges are paid 

in Bitcoin, and the government can presently disseminate help in Bitcoin, a critical alter 

for a nation where seventy percent of the populace is unbanked. To bolster Bitcoin 

integration, the government of El Salvador is propelling a number of instructive and 

advanced wallets with the back of the government of Chivo. 

Whereas the most reasons for tolerating Bitcoin are comparative to those in El Salvador, 

there are a few contrasts to consider. The CFA, the fiat money of the Central African 

Republic, is common to five other Central African nations, counting Cameroon, Chad, 

Republic of Congo, Tropical Guinea and Gabon. In spite of concerns almost complex 

cross-border exchange and constrained get to to advanced technologies and the web 

within the Central African Republic, the government's choice may be propelled by 

political reasons, counting "moving from France to Russia" or, as President Faustin-

Archange Touadéra's head of organization, Obed Namsio, clarified in his message, 

"modern openings for our country".23 With less than 4 months to go before this article 

starts, it is reasonable that there's small scholastic inquire about on a few of the most 

reasons why the Central African Republic made such a exceptional financial choice. 

Over the nation, there are diverse approaches to the sorts of computerized wallets and 

instructive plans, on the off chance that any, that are accessible to the open. The address 

is whether other cryptocurrencies will be able to enter Bitcoin as legitimate currency.24 

The another area of this article will see at the responses of the individuals of El Salvador 

and the Central African Republic, and at that point endeavor to analyze the immediate 

and arranged affect of Bitcoin adoption on their economies. 

Attitudes and Short-Term Effects of Bitcoin Use in El Salvador and the Central African 

Republic 

Citizens' demeanors towards bitcoin selection in their nations can be seen within the 

reactions of three primary groups: 

Citizens, worldwide monetary teachers, and cryptocurrency communities. Citing a study 

conducted by one of the Central American colleges, the well known Bitcoin.com site 

states that more than 71 percent of Salvadorans accept that the bitcoin law "has never 

profited them."25 of the Structure. There's plentiful prove that numerous citizens are 

stressed approximately their future in this unused financial framework, and a few have 

taken to the lanes to challenge the dissents. In expansion, organizations such as the 

Salvadoran Affiliation of Worldwide Cargo Carriers have cautioned that they will 

increment rates by up to 20 percent on each bitcoin trade, whereas universal organizations 

such as the Universal Financial Support (IMF), cautioned that the advertise economy 

might collapse. This requires Bitcoin.On the other hand, the most crypto community 

invited the two countries' recommendations, contending that the enactment would boost 

exchange, tourism and the economy. 

In order to bolster the exercises of 

To form it less demanding to utilize Bitcoin, the government of El Salvador propelled 

Chivo, which suggests "cool" in English.27 Chivo was discharged with a $30 reward (a 
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stunning figure based on El Salvador's GDP of $4,13,128) to open an account. A study 

conducted by the National Established of Financial Inquire about found that whereas 68 

percent of the populace is commonplace with the app, as it were half of them have 

downloaded Chivo, and as it were 20 percent of respondents proceed to utilize it, 

investing $30.This is another sign of Bitcoin's popularity. Unlike its partner, CAR does 

not right now have a government-backed finance to back Bitcoin, which might make 

extra issues for citizens attempting to select a private cryptocurrency finance that can 

superior meet their needs. 

Instruction and communication 

The Service of Wellbeing has too propelled instructive programs to progress financial 

proficiency within the modern nation. Despite the reality that there's small data 

approximately the substance of these apps based on the government app Chivo, it is 

secure to say that the hazard of bitcoin changes isn't exceptionally well conveyed among 

the open. The government of El Salvador and the individuals have not reacted to the 

concerns and concerns gotten around the country's money. The utilize of Bitcoin over 

Bitcoin is likely due to climate alter and other complex issues that can lead to destitute 

money related choices. Cyberbullying can wreak destruction on the foremost vulnerable. 

Disappointment to take after these rules can put numerous individuals at money related 

hazard. There's not much data almost the up and coming occasion, but more data can be 

anticipated within the coming months. 

Financial analysts have communicated concern about the impacts of climate alter. 

Whereas fiat monetary standards are controlled by budgetary controllers who control the 

sum of cash to preserve their soundness, the supply of bitcoin remains unstable in any 

case of showcase conditions. On November 9, 2021, bitcoin was exchanging at $69,000, 

and a month afterward, the cost dropped by 31.06% to $47,568.Article 30. Its closing 

cost, on Eminent 5, 2022, was roughly $23,320.31. Comparative to the advancement of 

the Moon, the advancement of the Moon is additionally surprising. Concurring to the 

central bank, the collapse may be due to the nonappearance of a central bank.32 

As long as bitcoin remains totally unregulated (as anticipated) within the worldwide 

economy, ready to anticipate instability issues to proceed to ease. These changes turn 

cash into a implies of exchanging cash, the number of accounts and the store of esteem 

are the three primary components of cash. El Salvador and the Central African Republic 

are the as it were nations in the world that have bitcoin in circulation. The costs of 

products and administrations within the economy will decide what can be bought with 

money. As the cost increments, the coin diminishes, and as the cost diminishes, the 

esteem of Bitcoin will increment. Since Bitcoin is an unregulated money, quick cost 

variances can lead to periods of changes and cost vacillations. With commodities and 

product costs fluctuating quickly, Bitcoin acts as a negative cash for exchanges.  As 

Bitcoin's esteem proceeds to deteriorate, it'll ended up a important resource. This will 

have a negative affect on the day-to-day operations of the budgetary framework, making 

Bitcoin a reasonable elective to settlements. 
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El Salvador and the Central African Republic are not disconnected nations; It's a small 

treasure. In expansion to all the problems said within the past area that still exist in a little 

and open economy, on the off chance that Bitcoin is the prevailing money, the cost of the 

money will change depending on the requirements of the worldwide advertise. Its esteem 

will be measured in connection to the remote money and cost variances will influence the 

trade rate. As product costs drop, imports will increment: 

Imports will be lower and imports will be more costly. On the other hand, in case the cost 

of merchandise rises, imports diminish, and bad habit versa. The exchange debate seem 

hit the economies of El Salvador and the Central African Republic. On the other hand, a 

retreat can lead to a lull in financial development. Whereas the trade war itself does not 

have a negative affect on exchange, it isn't drawn out and may lead to a drop in product 

costs. As Bitcoin's buying and offering cost skyrocketed, its purpose as a medium of 

exchange lessened. 

Money is additionally utilized as money. Governments, businesses, and people will have 

get to Bitcoin. The economies of nations will be affected by changes within the 

worldwide budgetary showcase, and we see this in El Salvador. For illustration, in an 

exertion to coordinated Bitcoin into its markets and increment its money, in September 

2021, the government of El Salvador... It created 2,301 bitcoins worth $103 million. They 

are presently esteemed at $51 million."As the cost of merchandise rises, the populace of 

both nations will decrease their obtaining control. Outside obligation will gotten to be 

more costly, debilitating worldwide venture. When the cost of a product falls, the inverse 

happens. Individuals do not consider fiat cash as an speculation, but settled cash has 

continuously been a secure put to store your riches for a certain period of time. Bitcoin 

offers no such esteem. 

The conventional fiat cash, the U.S. dollar in El Salvador and the CFA franc within the 

Central African Republic are beneath overwhelming weight much appreciated to the back 

of the country's central bank. It isn't exceptional for the government in creating countries, 

especially in creating nations, to take part within the financial exercises of the state. 

Web activity and other issues 

Given that less than 50 percent of Salvadorans and 35 percent of the population of the 

Central African Republic have get to to dependable web, the elemental address is who 

really benefits from these approaches. For cryptocurrency exchanging to require put, both 

the buyer and dealer must have at slightest one web association, meaning that as it were a 

little rate of the populace in both nations can utilize bitcoin as a medium of exchange. In 

truth, the constrained information available on how the open responded may be due to the 

reality that casualties don't have the opportunity to precise their conclusions online. 

At the same time, there are concerns approximately cash washing, which is exceptionally 

likely within the Bitcoin economy. Blockchain, the progressive innovation behind 

Bitcoin, is based on the namelessness and keenness of all exchanges. Bitcoin's proof-of-

work approach is unusual and eccentric; In any case, this need of straightforwardness 

moreover makes it troublesome to track unlawful activities. As numerous nations contrast 

in their cryptocurrency laws, there's a talk about how to control cross-border exchanges, 
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as is the case between the Central African Republic and neighboring countries that don't 

recognize Bitcoin as a legal tender. The rise in wrongdoing is concerning, given that 

wrongdoing has gotten to be widespread in both nations: 

The Joined together Countries Office on Drugs and Crime reports that El Salvador's 

murder rate in 2019 was 37.16 per 100,000 people, more than 7 times higher than that of 

the Joined together States.36 In 2016, the wrongdoing rate within the Central African 

Republic was 20.12 per 100,000 inhabitants.37 

Differences in nationalities 

A great illustration of a nation with a double money is Cuba. The national dollar was 

made in reaction to the Cuban Rocket Emergency, or "extraordinary period," when the 

country's net residential item fell by 33 percent between 1990 and 1993.By the conclusion 

of 2004, the U.S. economy was deteriorating against the U.S. dollar, the Cuban peso, and 

the peso. 

Be that as it may, by the conclusion of 2004, the Cuban Government had not recognized 

the Joined together States dollar as its official currency. The 39 Cuban pesos (Glass) and 

the convertible peso (CUC) remained the national cash from 2004 until January 2021, 

when the government announced the Container as the as it were official money. 

The contrast between buying one peso for 25 Container for 1 CUC and offering at 24 

Container for 1 CUC has driven to a considerable misfortune (around 4%) of the trade 

rate between the two monetary forms. Since the CUC is pegged to the U.S. dollar, there 

are two unmistakable financial and social bunches. Like taxi drivers or cigarette venders 

within the tourism industry, they are more likely to do so than those who can't, such as 

nearby specialists and instructors. "Those who render important administrations to society 

but work within the laborer economy are rebuffed with a little sum of money."41 

Within the case of the illustration said over, there are concerns around how get to to 

bitcoin will separate between citizens with web get to and those without it in El Salvador 

and the Central African Republic. Whereas there's small contrast in terms of decentralized 

virtual cash, the presentation of Bitcoin is likely to make two isolated economies in which 

Salvadorans and Central African citizens who have get to decentralized virtual money 

will advantage faraway more than those who cannot get to it.  

Future research and development opportunities 

This ponder has its restrictions. To begin with, small is known almost how the populace 

of Central Africa responded to Bitcoin's arrangements. Since the law came into drive a 

number of months back in April 2022, it has been troublesome to anticipate the long-term 

affect of the law on people and businesses. 

Future inquire about ought to pay attention to the passionate and behavioral powers that 

will impact the selection or denial of bitcoin in nations. It may too be supportive to lock 

in in ethnic wrangles about in these nations to way better get it how people from different 

economic foundations feel approximately the unused law. Besides, there's a ought to 
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reconsider the way in which certain financial choices can be taken inside the system of 

this decentralization handle; This can be particularly genuine when it comes to third-party 

loaning and other related administrations. 

Conclusion 

The reason of this article is to examine how cryptocurrencies can advantage creating 

nations. Since the appearance of Bitcoin, the creating world has taken a number of diverse 

approaches to directing cryptocurrencies. For case, China has prohibited bitcoin due to 

concerns around cash washing and other potential obstructions to unregulated monetary 

standards, whereas a few nations within the Center East have prohibited bitcoin for 

devout reasons. 

El Salvador and the Central African Republic, in the interim, announced Bitcoin 

legitimate in September 2021 and April 2022, separately. They anticipate bitcoin to 

extend social imbalance, decrease settlements and diminish dependence on fiat monetary 

forms. Be that as it may, this choice incited much feedback from the universal 

community. The report communicates concern around the foundation and instruction 

programs arranged by the Government of El Salvador. Essentially utilizing these devices 

can put numerous individuals at chance. The monetary emergency is generally due to the 

advancement of the bitcoin economy. Bitcoin's tall instability makes it an perfect medium 

for settlements, a unit of account, and a store of value. Its capacity to operate as a trusted 

money must be dependable. Second, due to the need of web get to in both nations, the 

broad utilize of bitcoin appears impossible. 

Data almost cryptocurrencies is always advancing. For occurrence, CAR as of late 

declared the dispatch of Sango,42, a government-backed cryptocurrency. Universally, 

there are talks almost central bank computerized monetary forms (CBDCs), which can be 

comparative to the utilize of fiat money; Virtual monetary forms appear to have much 

more potential than cryptocurrencies. 

There are a number of variables to consider when considering decentralization stores. It is 

troublesome to reply the address of whether cryptocurrencies can be more than fair an 

ideological resource. It appears that long-standing time of cryptocurrencies in creating 

nations is based on generally acknowledged laws, maybe indeed a reexamination of our 

see of the monetary framework. 

References 

Alvarez, Fernando E., David Argente, and Diana V. Patten. 2022. “Are cryptocurrencies 

currencies? Bitcoin as legal tender in El Salvador.” National Bureau of Economic Research, 

(April). https://www.nber.org/system/files/working_papers/w29968/w29968.pdf. 

Arslanian, Henri, Robert Donovan, Matthew Blumenfeld, Anthony Zamore, Davide Di 

Stefano, Emanuele Coscia, and Gabriel Simion. 2021. “El Salvador’s law: a meaningful test 

for Bitcoin.” PricewaterhouseCoopers (October), 3. 



Understanding the Role of Cryptocurrencies in Advancing Financial Inclusion             Al-JAMEI 

 

[61] 

Vol. 2 No.3 (April-June 2025) 

 

“Average transaction cost of sending remittances to a specific country (%) - El Salvador | 

Data.” 

n.d. World Bank Data. 

https://data.worldbank.org/indicator/SI.RMT.COST.IB.ZS?locations=SV. 

Bajpai, Prableen. 2021. “Countries Where Bitcoin Is Legal and Illegal.” Investopedia. 

https://www.investopedia.com/articles/forex/041515/countries-where-bitcoin-legal-illegal 

.asp. 

Bandelli, Luca. 2021. “Inequality in Proof-of-Stake Schemes: A Simulation Study.” 

University of Groningen, (February). 

https://fse.studenttheses.ub.rug.nl/23978/1/AI_BA_2020_Bandelli_Luca.pdf. 

Branigan, Tania. 2009. “China blocks YouTube.” The Guardian. 

https://www.theguardian.com/world/2009/mar/25/china-blocks-youtube. 

British Broadcasting Corporation. 2022. “Why the Central African Republic adopted 

Bitcoin.” BBC. https://www.bbc.com/news/world-africa-61565485. 

Browne, Ryan. 2022. “Central African Republic becomes second country to adopt bitcoin as 

legal tender.” CNBC. 

https://www.cnbc.com/2022/04/28/central-african-republic-adopts-bitcoin-as-legal-tender 

.html. 

Ciaian, Pavel, Miroslava Rajcaniova, and d’Artis Kancs. 2015. “The economics of BitCoin 

price formation.” Applied Economics 48, no. 19 (November). 

https://www-tandfonline-com.proxy.library.upenn.edu/doi/full/10.1080/00036846.2015.1 

109038. 

Consumer News and Business Channel. 2021. “China arrests over 1100 suspects in 

crackdown on crypto-related money laundering.” CNBC. 

https://www.cnbc.com/2021/06/10/china-arrests-over-1100-suspects-for-crypto-related-m 

oney-laundering.html. 

“Cryptocurrency Prices, Charts, Daily Trends, Market Cap, and Highlights.” n.d. Coinbase. 

https://www.coinbase.com/explore. 

“dataUNODC.” n.d. United Nations Office on Drugs and Crime. https://dataunodc.un.org/. 

Fatás, Antonio. 2019. “The Economics of Fintech and Digital Currencies.” CEPR Press, 

(March). https://cepr.org/content/new-ebook-economics-fintech-and-digital-currencies. 



Understanding the Role of Cryptocurrencies in Advancing Financial Inclusion             Al-JAMEI 

 

[62] 

Vol. 2 No.3 (April-June 2025) 

 

Filseth, Trevor. 2022. “Central African Republic Adopts Bitcoin as Legal Tender.” The 

National Interest. 

https://nationalinterest.org/blog/buzz/central-african-republic-adopts-bitcoin-legal-tender- 

202103. 

Gorjon, Sergio. 2021. “The Role of Cryptoassets as Legal Tender: The Example of El 

Salvador.” Banco de Espana, (October). 

https://deliverypdf.ssrn.com/delivery.php?ID=04207802511407101306810012509906607 

204008402005108704506702911202707907006810112610011409609700706106203402 

211411001708901109402105202308705800102501109301112608006408601208302911 

80051260251221071020081250720071. 

Goschenko, Sergio. 2022. “Survey: More Than 70% of Salvadorans Believe the Bitcoin Law 

Has Not Improved Their Personal Finances – Bitcoin News.” Bitcoin.com News. 

https://news.bitcoin.com/survey-more-than-70-of-salvadorans-believe-the-bitcoin-law-ha s-

not-improved-their-personal-finances/. 

Herrera, Rémy, and Paulo Nakatani. 2014. “De-Dollarizing Cuba.” International Journal of 

Political Economy, (December). 

https://www.jstor.org/stable/pdf/40470915.pdf?casa_token=f6KAzrLu_CkAAAAA:tErRI 

8xmR-BhAVJgb8wNBtOV8wpmGhzldKCGC5AOmSRBW0Y0wgoca2nyXQkANNVe6 

n0Lo8cbAlJAcGlUpIJZZ9kPdwBkcyDIl3Q_wAnkvK6lezcBmW8I. 

IGI Global. n.d. “What are Developing Countries?” 

https://www.igi-global.com/dictionary/developing-countries/7401#:~:text=According%2 

0to%20the%20UN%2C%20a,Human%20Development%20Index%20(HDI). 

Katterbauer, Klemens, Hassan Syed, and Laurent Cleenewerck. 2022. “The impact of the 

legalization of Bitcoin in the Central African Republic – a legal analysis.” 

Intergovernmental Research and Policy Journal (IRPJ), (May), 3. 

https://www.researchgate.net/profile/Klemens-Katterbauer/publication/360804987_The_i 

mpact_of_the_legalization_of_Bitcoin_in_the_Central_African_Republic_-a_legal_analy 

sis/links/628c5ca3b5de4f1ad1707e73/The-impact-of-the-legalization-of-Bitcoin-in-the-Centr. 

Kshetri, Nir. 2022. “El Salvador’s Bitcoin Gamble.” Institute of Electrical and Electronics 

Engineers Computer Society (June). 

https://csdl-downloads.ieeecomputer.org/mags/co/2022/06/09789315.pdf?Expires=16589 

74895&Policy=eyJTdGF0ZW1lbnQiOlt7IlJlc291cmNlIjoiaHR0cHM6Ly9jc2RsLWRvd2 

5sb2Fkcy5pZWVlY29tcHV0ZXIub3JnL21hZ3MvY28vMjAyMi8wNi8wOTc4OTMxNS 

5wZGYiLCJDb25kaXRpb24iOnsiRGF0ZUxlc3NUa. 



Understanding the Role of Cryptocurrencies in Advancing Financial Inclusion             Al-JAMEI 

 

[63] 

Vol. 2 No.3 (April-June 2025) 

 

McClurg, Steven. 2021. “The Bitcoin Effect Part II: LatAm Bitcoin Adoption.” Valkyrie, 

(September). https://valkyrieinvest.com/wp-content/uploads/2021/09/Valkyrie-The-Bitcoin-

Effect-Part 

-2.pdf. 

Mesk, Vitor. 2022. “Unit of Account.” Binance Academy. 

https://academy.binance.com/en/glossary/unit-of-account. 

Meynkhard, Artur. 2019. “Fair market value of bitcoin: halving effect.” Investment 

Management and Financial Innovations 16, no. 4 (November). 

https://pdfs.semanticscholar.org/c3a0/6dcc40c78d09c74d9db1dac8b3f4e5d1f7b7.pdf. 

“Murder Rate by Country 2022.” n.d. World Population Review. 

https://worldpopulationreview.com/country-rankings/murder-rate-by-country. 

Nakamoto, Satoshi. 2008. “Bitcoin: A Peer-to-Peer Electronic Cash System.” 

https://bitcoin.org/bitcoin.pdf. 

Naz, Samina, and Naila Nazir. 2018. “Exploring Acceptability and Legitimacy of Bitcoin in 

Islamic Financial System.” JICC 1 (1). 

https://www.ahbabtrust.org/ojs/index.php/jicc/article/view/19/21. 

Noam, Eli. 2019. “The Macro-Economics of Crypto-Currencies: Balancing 

Entrepreneurialism and Monetary Policy.” Columbia University School of International and 

Public Affairs, (November), 5. 

https://sipa.columbia.edu/sites/default/files/25222_SIPA-White-Paper-MacroEconomics- 

web.pdf. 

Oliver, Joshua. 2022. “Bitcoin has no future as a payments network, says FTX chief.” 

Financial Times. 

https://www.ft.com/content/02cad9b8-e2eb-43d4-8c18-2e9d34b443fe?accessToken=zwA 

AAYDPVQrwkc8Cytm44utD1NOMGC6dNLRD_g.MEUCIQDXNr1LtSr7YJI4woXez0 

AEAQs-IN7sDPMcQ1nQZ5EB9QIgUS5g9ZBz8Exwn2-ESaRFYl0hjfZbzXDdmlvVIRu 

0L0Q&sharetype=gift?token=a7d12a33-4712-4ee1-9e8c-. 

Pérez, Santiago, and Caitlin Ostroff. 2021. “El Salvador Becomes First Country to Adopt 

Bitcoin as National Currency.” Wall Street Journal. 

https://www.wsj.com/articles/bitcoin-comes-to-el-salvador-first-country-to-adopt-crypto- as-

national-currency-11631005200. 

Pérez-López, Jorge, and Carmelo Mesa-Lago. 2009. “Cuban GDP Statistics under the Special 

Period: Discontinuities, Obfuscation, and Puzzles.” Association for the Study of the Cuban 

Economy, (November). 



Understanding the Role of Cryptocurrencies in Advancing Financial Inclusion             Al-JAMEI 

 

[64] 

Vol. 2 No.3 (April-June 2025) 

 

https://www.ascecuba.org/c/wp-content/uploads/2014/09/v19-perezlopezmesalago.pdf. 

Pimentel, Benjamin. 2022. “Bitcoin's debut in El Salvador wasn't exactly volcanic.” Protocol. 

https://www.protocol.com/newsletters/protocol-fintech/el-salvador-bitcoin-problems?rebe 

lltitem=1#rebelltitem1. 

Posada, Peter M. 2011. “A Synopsis of the Dual Currency System in Cuba.” International 

Journal of Cuban Studies 3, no. 1 (Spring). 

https://www.jstor.org/stable/41945927#metadata_info_tab_contents. 

Quirk, Cecilia. 2021. “El Salvador’s Bitcoin Law: Contemporary Implications of Forced 

Tender Legislation.” Princeton Legal Journal, (November). 

https://legaljournal.princeton.edu/el-salvadors-bitcoin-law-contemporary-implications-of- 

forced-tender-legislation/. 

“Remittances, percent of GDP in Latin America | TheGlobalEconomy.com.” n.d. The Global 

Economy. https://www.theglobaleconomy.com/rankings/remittances_percent_gdp/Latin-

Am/. 

Renaldi, Erwin, and Hellena Souisa. 2021. “Indonesian Muslim cryptocurrency enthusiasts 

find a way around Islamic fatwa.” ABC. 

https://www.abc.net.au/news/2021-11-21/cryptocurrency-is-considered-haram-in-indones 

ia/100630646. 

Ritter, Archibald. 1995. “The dual currency bifurcation of Cuba's economy in the 1990s: 

causes, consequences and cures.” Cepal Review 57 (December). 

https://repositorio.cepal.org/bitstream/handle/11362/10549/57113131I_es.pdf?sequence= 

1&isAllowed=y. 

Taylor, Luke. 2022. “El Salvador's bitcoin experiment makes tech tourists happy but the 

locals are not convinced.” ABC. 

https://www.abc.net.au/news/2022-04-04/el-salvador-bitcoin-experiment-cryptocurrency- 

legal-tender/100928650. 

Wang, Philip, and Tara Subramaniam. 2022. “El Salvador's Bitcoin bet suffers amid crypto 

meltdown.” CNN. 

https://www.cnn.com/2022/06/14/americas/el-salvador-bitcoin-losses-intl-latam/index.ht ml. 

Wayback Machine. 2021. Internet Archive. 

https://web.archive.org/web/20210925150304/https://twitter.com/nayibbukele?ref_src=tw 

src%5Egoogle%7Ctwcamp%5Eserp%7Ctwgr%5Eauthor. 



Understanding the Role of Cryptocurrencies in Advancing Financial Inclusion             Al-JAMEI 

 

[65] 

Vol. 2 No.3 (April-June 2025) 

 

Xi, Chao. 2022. “The End of the War or the Commencement of Battle? Cryptocurrency 

Regulation in China.” The Chinese University of Hong Kong Faculty of Law Research 

(April). https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4087467. 

Zhang, Laney. 2021. “China: Central Bank Issues New Regulatory Document on 

Cryptocurrency Trading.” Library of Congress. https://www.loc.gov/item/global-legal-

monitor/2021-10-13/china-central-bank-issues-ne w-regulatory-document-on-

cryptocurrency-trading/. 


