
   
  
  
 

 

1013 
 

European Economic Letters 
ISSN 2323-5233 
Vol 15, Issue 1 (2025) 
http://eelet.org.uk 

The Impact of Digital Currencies on Traditional Banking: A Comparative 

Study of Emerging Markets 
 

CS Dr Dipti Sharma 

Assistant Professor, 

 Medi-Caps University, Indore, MP 

Sovik Mukherjee 

Assistant Professor in Economics, 

 Faculty of Commerce & Management, St. Xavier's University, Kolkata, West Bengal 

Dr. Renuka Deshmukh 

Associate Professor,  

Department of School of Business, 

 Dr Vishwanath Karad MIT World Peace University, Pune 

Dr. RVS Praveen 

Director,  

Digital Engineering and Assurance,  

LTIMindtree Limited, Hyderabad, Telangana 

Dr..Biswo Ranjan Mishra 

Assistant Professor,  

Department of Commerce, Utkal University (CDOE), Bhubaneswar, Odisha 

Dr. Bhadrappa Haralayya 

Professor and HOD,  

Department of MBA, Lingaraj Appa Engineering College Bidar-585403, 

 Karnataka (Visvesvaraya Technological University Belagavi) 

 

ABSTRACT: 

The advent of digital currencies, including cryptocurrencies and central bank digital currencies (CBDCs), is reshaping 

the financial landscape. This research paper explores the impact of digital currencies on traditional banking systems, 

with a particular focus on emerging markets. Emerging economies often face unique challenges such as financial 

inclusion, inflation, and currency instability, which digital currencies aim to address. This study compares the adoption 

and integration of digital currencies in select emerging markets, examining their effects on banking operations, monetary 

policy, financial stability, and economic growth. By analyzing both opportunities and risks, the paper provides a 

comprehensive assessment of how digital currencies are transforming the banking sector, their role in enhancing 

financial inclusion, and the regulatory challenges that accompany their use. The findings suggest that while digital 

currencies offer significant advantages in terms of financial inclusion and efficiency, their implementation must be 

carefully managed to mitigate risks to financial stability and ensure equitable access. 
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Introduction: 

In recent years, the rise of digital currencies—comprising both cryptocurrencies and Central Bank Digital Currencies 

(CBDCs)—has sparked considerable debate about the future of money and the evolving role of traditional financial 

institutions. These digital assets have emerged as potential disruptors to the conventional banking sector, especially in 

emerging markets where financial systems often struggle with issues of access, inefficiency, and instability. The 

growing influence of digital currencies on financial markets, coupled with their ability to bypass traditional 

intermediaries, presents both opportunities and challenges for the global banking system. Understanding how these 

innovations affect the traditional banking sector, particularly in emerging economies, is critical for assessing their long-

term viability and regulatory implications. 

 

1.1 Background 

Emerging markets, characterized by volatile currencies, underdeveloped banking infrastructure, and a significant 

portion of the population lacking access to formal financial services, have become focal points for the adoption of digital 

currencies. In these economies, digital currencies can offer promising solutions to longstanding financial inclusion 

challenges. Cryptocurrencies, such as Bitcoin and Ethereum, offer decentralized financial systems that can operate 

independently of traditional banks, potentially bypassing barriers to banking services. On the other hand, Central Bank 

Digital Currencies (CBDCs) are state-backed digital currencies that aim to combine the benefits of digital currency with 
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the stability and regulatory oversight of central banks. As of 2023, several countries, particularly in Asia, Africa, and 

Latin America, have taken significant strides in exploring digital currencies. For example, countries like China, Nigeria, 

and the Bahamas have already launched their own CBDCs, while other nations are considering pilot programs or 

regulatory frameworks to facilitate cryptocurrency usage. These developments signal the growing relevance of digital 

currencies as an alternative or complement to traditional banking, and they present an unprecedented challenge to the 

global financial system. 

 

1.2 The Role of Traditional Banking in Emerging Markets 

Traditional banks in emerging markets have long played a pivotal role in managing monetary policy, facilitating 

payments, and providing credit. However, in many of these regions, banks face significant challenges, including 

inadequate infrastructure, high transaction costs, limited access to credit, and low levels of financial literacy. 

Furthermore, many individuals and small businesses are excluded from the formal banking system due to a lack of 

identification, trust in institutions, or geographic limitations. As a result, informal financial networks such as remittance 

services, microfinance, and cash-based economies often thrive, though these systems are prone to inefficiencies and 

lack regulatory oversight. In this context, the advent of digital currencies offers a new avenue for addressing these 

challenges. Cryptocurrencies provide an alternative means of exchange and store of value that is independent of 

centralized banking institutions. Central bank digital currencies, on the other hand, could modernize the financial 

infrastructure while maintaining state control, offering a potentially more stable and secure alternative to traditional 

banking services. 

 

1.3 Problem Statement 

While digital currencies have been widely discussed in the context of their disruptive potential to global finance, little 

attention has been paid to their specific impact on traditional banking systems in emerging markets. The primary issue 

revolves around how digital currencies—both cryptocurrencies and CBDCs—affect the operational and regulatory 

frameworks of banks in these regions. Are they transforming the financial ecosystem by providing greater access to 

banking services, or are they presenting new risks to monetary stability, security, and economic sovereignty? Moreover, 

the adoption of digital currencies introduces complex questions about the future roles of central banks, financial 

regulators, and commercial banks in managing monetary policy, ensuring financial stability, and promoting inclusive 

growth. 

 

1.4 Research Objectives and Questions 

This paper aims to explore the impact of digital currencies on traditional banking in emerging markets by addressing 

the following research questions: 

 

How are digital currencies, including cryptocurrencies and CBDCs, being adopted and integrated into the banking 

systems of emerging markets? 

 

What are the benefits and risks associated with the adoption of digital currencies for banks, consumers, and 

policymakers in these economies? 

 

How does the introduction of digital currencies affect financial inclusion and economic stability in emerging markets? 

What regulatory and policy challenges arise in the context of digital currencies, and how are governments and financial 

institutions responding to them? 

 

The objectives of this research are to: 

Analyze the current state of digital currency adoption in emerging markets and its implications for the banking sector. 

Compare the effects of cryptocurrencies and CBDCs on financial services, banking operations, and monetary policy in 

different regions. 

 

Examine the role of digital currencies in addressing or exacerbating financial inclusion issues in emerging economies. 

Provide recommendations for policymakers, regulators, and banking institutions to navigate the opportunities and 

challenges posed by digital currencies. 

 

1.5 Structure of the Paper 

This paper is structured as follows: 

Section 2: Literature Review – A review of the existing research on digital currencies, focusing on their effects on 

traditional banking, financial inclusion, and the regulatory landscape. 
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Section 3: Methodology – An outline of the research approach, including data collection, analysis methods, and selection 

criteria for case study countries. 

 

Section 4: Comparative Analysis – A detailed comparison of the adoption and impact of cryptocurrencies and CBDCs 

in select emerging markets, such as China, Nigeria, and Brazil. 

 

Section 5: Discussion – An analysis of the findings, exploring the opportunities, risks, and policy implications of digital 

currency adoption in these regions. 

 

Section 6: Conclusion – A summary of the key findings and recommendations for policymakers and banking institutions 

in emerging markets. 

 

1.6 Significance of the Study 

This research is significant because it fills a gap in the literature regarding the impact of digital currencies on the banking 

sector in emerging economies. By providing a comparative analysis of multiple case studies, this paper offers valuable 

insights into how different regions are adopting and adapting to digital currencies, as well as the broader implications 

for financial stability, regulation, and inclusion. Given the rapid growth of digital currencies, understanding their role 

in shaping the future of banking is critical for stakeholders, including banks, governments, and consumers, in emerging 

markets. 

 
Fig.1: Key determinants of issuing a CBDC 

 

Literature Review 

The emergence of digital currencies, including cryptocurrencies and Central Bank Digital Currencies (CBDCs), has 

been a topic of intense debate among scholars, financial institutions, and policymakers. The literature surrounding the 

impact of digital currencies on traditional banking systems, especially in emerging markets, is diverse and 

multidisciplinary, encompassing economic theory, financial regulation, monetary policy, and technological innovation. 

This section reviews the relevant literature, focusing on the implications of digital currencies for financial inclusion, 

monetary policy, banking stability, and regulatory challenges in emerging economies. 

 

2.1 Evolution of Digital Currencies 

The concept of digital currency has evolved significantly since the creation of Bitcoin in 2008 by the pseudonymous 

Satoshi Nakamoto. Nakamoto’s white paper on Bitcoin presented a decentralized peer-to-peer electronic cash system 

that bypassed traditional banking intermediaries (Nakamoto, 2008). Bitcoin's blockchain-based design offered an 

alternative form of money that was not controlled by any central authority, raising questions about the future of state-

backed currencies and the role of central banks. Since Bitcoin’s inception, thousands of other cryptocurrencies have 
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emerged, including Ethereum, Ripple, and Litecoin, each with unique technological features and use cases. While 

cryptocurrencies have gained significant attention due to their decentralized nature, central banks around the world have 

taken a more cautious approach to digital currencies. In response to the rise of private digital currencies, central banks 

have started exploring Central Bank Digital Currencies (CBDCs)—digital forms of fiat currencies backed by 

government authorities (Mersch, 2018). CBDCs differ from cryptocurrencies in that they are issued and regulated by a 

central bank, aiming to offer a state-controlled alternative to decentralized digital assets like Bitcoin. Several countries, 

including China, the Bahamas, and Nigeria, have already launched or are experimenting with CBDCs, while many other 

nations are actively researching their potential (Zohar & Cohen, 2022). 

 

2.2 The Role of Digital Currencies in Financial Inclusion 

One of the primary motivations for adopting digital currencies in emerging markets is to improve financial inclusion. 

In many developing countries, a large portion of the population remains unbanked or underbanked due to factors such 

as lack of access to banking infrastructure, geographic remoteness, or high transaction costs. According to the World 

Bank (2021), more than 1.7 billion adults worldwide remain without access to formal financial services. Digital 

currencies, particularly cryptocurrencies, offer a promising solution to this issue by enabling peer-to-peer transactions 

without the need for a traditional bank account or physical infrastructure. Several studies have explored the potential of 

digital currencies to foster financial inclusion in emerging markets. For instance, Agarwal and Narayan (2021) argue 

that cryptocurrencies can enhance access to financial services by allowing individuals to store, transfer, and exchange 

money using mobile phones, circumventing the need for physical bank branches. Similarly, studies by Gidófalvi and 

Gábor (2020) highlight the role of blockchain technology in reducing transaction costs, which can make remittances 

and small-scale financial transactions more affordable for individuals in low-income regions. The use of 

cryptocurrencies can particularly benefit populations that face high fees associated with cross-border transactions and 

remittance payments, as evidenced by the growing use of Bitcoin in countries like Venezuela and Zimbabwe. CBDCs 

also hold potential for improving financial inclusion in emerging economies, as they are typically designed to provide 

a stable, government-backed form of digital currency that is widely accessible. The People's Bank of China’s digital 

yuan, for example, is intended to bring digital payments to a broader segment of the population, including those who 

are unbanked or underbanked. Unlike cryptocurrencies, CBDCs are tied to the domestic currency, ensuring stability and 

reducing the volatility often associated with digital assets like Bitcoin (Singh & Kumar, 2020). 

 

2.3 Impact of Digital Currencies on Traditional Banking Systems 

The rise of digital currencies poses significant implications for traditional banking systems, particularly in emerging 

markets where banking infrastructure is often underdeveloped. Cryptocurrencies challenge the traditional banking 

model by providing a decentralized alternative to bank deposits and financial services. According to Baur and Dimpfl 

(2018), cryptocurrencies have the potential to reduce the reliance on traditional financial intermediaries by allowing 

individuals to conduct financial transactions directly with one another, thereby disrupting the role of banks as the 

primary custodians of money. On the other hand, CBDCs represent a different challenge to the banking sector. While 

CBDCs are designed to work within the existing banking infrastructure, they could still undermine traditional banks by 

providing a direct digital alternative to bank deposits. For instance, if citizens in an emerging market prefer to hold 

CBDCs over deposits in commercial banks, this could lead to a decline in the demand for traditional banking services, 

such as savings accounts and loans (Chen & Wang, 2019). Moreover, CBDCs could alter the balance of power in the 

financial system by giving central banks more control over the money supply, potentially diminishing the role of 

commercial banks in monetary policy and credit creation (Posen & Stiglitz, 2017). However, some scholars argue that 

digital currencies, particularly CBDCs, could coexist with traditional banking systems and even complement them. 

According to Goodhart (2019), CBDCs could provide an opportunity for banks to modernize their payment systems, 

enhance efficiency, and reduce transaction costs. By incorporating digital currency into their operations, banks could 

offer faster, more secure, and more cost-effective services to customers, thereby improving their competitiveness in a 

rapidly changing financial landscape. 

 

2.4 Monetary Policy and Financial Stability 

The introduction of digital currencies raises important questions about the future of monetary policy and financial 

stability, especially in emerging markets. Central banks have traditionally used interest rates, reserve requirements, and 

open market operations to regulate the money supply and control inflation. The widespread adoption of cryptocurrencies 

could undermine the ability of central banks to control monetary policy, as cryptocurrencies are typically decentralized 

and operate outside the traditional banking system. As a result, countries with high cryptocurrency adoption could face 

challenges in regulating inflation, controlling capital flows, and managing exchange rates (Mallory & Richards, 2022). 

CBDCs, however, offer central banks an opportunity to retain control over monetary policy in a digital economy. By 

issuing a state-backed digital currency, central banks can continue to manage the money supply, implement monetary 

policy, and ensure financial stability. Zohar and Cohen (2022) argue that CBDCs could enhance the effectiveness of 
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monetary policy by providing central banks with real-time data on the money supply, improving their ability to respond 

to economic fluctuations. Moreover, CBDCs could help prevent financial instability by providing a secure and reliable 

digital alternative to cryptocurrencies, which are often prone to high volatility and speculative trading. Despite these 

potential benefits, the introduction of digital currencies—especially cryptocurrencies—could also pose risks to financial 

stability. Cryptocurrencies are notoriously volatile, with significant price fluctuations that can undermine investor 

confidence and create instability in financial markets (Baur & Dimpfl, 2018). The collapse of major cryptocurrency 

exchanges, such as Mt. Gox in 2014 and FTX in 2022, has highlighted the risks associated with digital assets, including 

fraud, cyberattacks, and lack of investor protection. In emerging markets, where financial infrastructure is weaker, these 

risks could be even more pronounced, potentially leading to financial crises or capital flight. 

 

2.5 Regulatory Challenges 

As digital currencies continue to grow in popularity, regulatory bodies face significant challenges in ensuring their 

proper integration into the global financial system. The decentralized nature of cryptocurrencies makes it difficult for 

regulators to enforce laws and standards. Furthermore, the anonymous or pseudonymous nature of many 

cryptocurrencies raises concerns about money laundering, tax evasion, and illegal activities (Chen & Wang, 2019). In 

response, countries have adopted varying regulatory approaches to address these concerns, ranging from outright bans 

on cryptocurrency use (e.g., in India and China) to more lenient frameworks that allow for controlled experimentation 

(e.g., in Switzerland and the Bahamas). CBDCs, by contrast, are subject to government regulation and are designed to 

operate within existing financial and legal frameworks. However, their implementation also raises regulatory 

challenges, particularly in terms of privacy, cybersecurity, and financial surveillance. As digital currencies become more 

widely adopted, regulators will need to balance the benefits of innovation with the need to protect consumers and 

maintain financial stability (Singh & Kumar, 2020). The regulation of digital currencies in emerging markets is 

particularly complex due to the diverse economic, political, and social conditions in these regions, which can impact 

the effectiveness of regulatory frameworks. 

 

The literature on the impact of digital currencies on traditional banking systems reveals both opportunities and 

challenges for emerging markets. Digital currencies, particularly cryptocurrencies and CBDCs, have the potential to 

enhance financial inclusion, improve payment systems, and foster economic growth. However, they also pose 

significant risks to monetary policy, financial stability, and regulatory oversight. The adoption of digital currencies in 

emerging markets presents a complex landscape that requires careful consideration of technological, economic, and 

regulatory factors. As such, future research should focus on understanding the specific implications of digital currencies 

in different regions and identifying strategies for mitigating risks while maximizing benefits for consumers, banks, and 

policymakers. 

 

Impact Analysis of Digital Currencies on Traditional Banking 

The rise of digital currencies, encompassing both decentralized cryptocurrencies (e.g., Bitcoin, Ethereum) and state-

backed Central Bank Digital Currencies (CBDCs), represents a paradigm shift in the global financial system. These 

digital assets introduce significant changes to how money is created, exchanged, and stored, challenging the traditional 

roles of financial institutions, including commercial banks, central banks, and regulators. For traditional banks, the 

integration of digital currencies offers both opportunities and challenges—ranging from potential disruptions in revenue 

models and operational strategies to the possibility of new business models emerging from the intersection of traditional 

finance and digital innovation. This section provides an in-depth analysis of the potential impact of digital currencies 

on traditional banking, focusing on the key areas of financial services, banking operations, monetary policy, financial 

stability, and regulatory frameworks. 

 

3.1 Disintermediation and the Role of Banks in a Digital Economy 

One of the most profound impacts of digital currencies, particularly cryptocurrencies, is the potential for 

disintermediation in financial transactions. Traditional banking systems function through intermediaries, such as banks 

and financial institutions, which provide services such as payments, loans, savings, and credit. The role of banks as 

intermediaries is essential to the current financial ecosystem, as they facilitate trust, credit creation, and monetary policy 

enforcement. Cryptocurrencies challenge this traditional intermediation model by enabling peer-to-peer transactions 

without the need for a trusted intermediary. Bitcoin, for example, allows individuals to send and receive payments 

directly, bypassing the need for commercial banks to process these transactions. This decentralization means that 

cryptocurrencies could potentially undermine banks' core functions of payment processing, remittance services, and 

savings accounts. In regions with low banking penetration, digital currencies could offer consumers an alternative means 

of conducting financial transactions without relying on banks or physical infrastructure. For commercial banks in 

emerging markets, this could lead to a reduction in demand for basic banking services such as savings accounts, payment 

processing, and remittances, especially as consumers increasingly turn to decentralized platforms for transactions. 
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Cryptocurrencies, with their low transaction costs and borderless nature, can provide greater accessibility and speed for 

cross-border remittances compared to traditional banks. According to Gidófalvi and Gábor (2020), this 

disintermediation effect has already been observed in countries with high cryptocurrency adoption, where banks are 

struggling to compete with the efficiency and cost-effectiveness of digital currencies. However, it is important to note 

that cryptocurrencies do not eliminate the need for certain banking functions, such as credit creation, insurance, and 

financial advisory services. Commercial banks are likely to retain their role in these areas, but the integration of digital 

currencies could reshape how these services are delivered and accessed. In fact, some banks are already exploring the 

use of blockchain technology for improving the efficiency of their operations and enhancing transparency in areas like 

cross-border payments and trade finance. 

 

3.2 Financial Inclusion and the Transformation of Banking Services 

One of the most promising aspects of digital currencies is their potential to improve financial inclusion, particularly in 

emerging markets. According to the World Bank (2021), approximately 1.7 billion adults worldwide remain unbanked, 

primarily in developing countries where banking infrastructure is limited or nonexistent. Digital currencies, particularly 

cryptocurrencies, can provide an alternative to the traditional banking system, offering unbanked populations a means 

of storing, transferring, and accessing money without needing a formal bank account or physical branch. 

Cryptocurrencies, due to their decentralized nature, enable financial transactions to occur directly between users, often 

using mobile phones or internet-connected devices. This can be particularly advantageous in regions with limited access 

to physical banking services. For example, the use of Bitcoin and other cryptocurrencies has surged in countries like 

Venezuela, where hyperinflation has eroded the value of the local currency, and Nigeria, where access to financial 

services is limited. By offering a store of value that is not dependent on local fiat currencies, digital currencies can 

provide a hedge against inflation and currency devaluation, fostering greater economic stability in these regions. Central 

Bank Digital Currencies (CBDCs) also hold promise for enhancing financial inclusion by offering a digital form of 

government-backed currency that can be easily accessed through mobile phones and digital wallets. Unlike 

cryptocurrencies, CBDCs are tied to the local currency, making them less volatile and more suited for mainstream use 

in economies with unstable or inflation-prone currencies. Countries like China and the Bahamas have already launched 

CBDCs, and other emerging markets, including Nigeria and India, are exploring similar initiatives. CBDCs could 

provide an affordable and efficient means for delivering financial services, such as payments, to underserved 

populations without the need for traditional banks (Singh & Kumar, 2020). While digital currencies offer clear benefits 

for financial inclusion, their widespread adoption also presents challenges for traditional banks. To remain competitive, 

banks may need to adapt their business models to incorporate digital currencies or partner with fintech companies that 

are developing blockchain-based solutions for payments and financial services. For example, many banks are exploring 

the use of blockchain for cross-border payments and remittance services, offering faster, cheaper, and more secure 

alternatives to traditional bank transfers. 

 

3.3 The Effects of Digital Currencies on Banking Operations 

Digital currencies are also impacting the operational aspects of traditional banks. The advent of blockchain technology, 

the underlying infrastructure for most cryptocurrencies, offers a significant opportunity for banks to streamline their 

operations and improve efficiency. Blockchain allows for secure, transparent, and immutable record-keeping, which 

could revolutionize several aspects of banking operations, including payments, trade finance, and supply chain 

management. Blockchain’s distributed ledger technology (DLT) enables real-time, cross-border payments without the 

need for clearing houses or intermediaries, reducing the time and cost associated with international money transfers. 

According to Baur and Dimpfl (2018), blockchain could eliminate the need for reconciliation between multiple banks 

and financial institutions, which often involves delays and high operational costs. This could result in significant cost 

savings for banks and more efficient processes for their clients. Some commercial banks are already exploring the use 

of blockchain for enhancing the efficiency of internal processes, such as loan origination, compliance checks, and fraud 

prevention. For instance, the use of smart contracts in lending could automate the process of credit approval and 

repayment, significantly reducing paperwork and administrative overhead. By adopting blockchain and digital 

currencies, banks can position themselves at the forefront of innovation, offering new and improved services to their 

customers while enhancing operational efficiency. However, the widespread adoption of blockchain technology also 

requires significant investment in infrastructure and regulatory compliance, areas where many banks may face 

challenges. The need to ensure that blockchain platforms meet the legal and regulatory requirements for privacy, 

security, and anti-money laundering (AML) compliance could be a barrier to the seamless integration of digital 

currencies into traditional banking operations. 

 

3.4 Impact on Monetary Policy and Financial Stability 

The rise of digital currencies raises important questions about the future of monetary policy and financial stability. 

Traditional central banks regulate the money supply, influence interest rates, and manage inflation through various 
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policy tools, such as open market operations and reserve requirements. The decentralized nature of cryptocurrencies, 

such as Bitcoin, poses a challenge to central banks' ability to control the money supply or enforce monetary policy. 

Cryptocurrencies, due to their inherent volatility and decentralized nature, could undermine central banks’ ability to 

manage inflation and stabilize national economies. For instance, a surge in cryptocurrency adoption could lead to the 

displacement of national currencies, making it difficult for central banks to control domestic money supplies or respond 

to inflationary pressures (Posen & Stiglitz, 2017). This could particularly be a concern in emerging markets, where 

inflation is often volatile and national currencies are prone to devaluation. CBDCs, in contrast, offer central banks a 

digital form of money that retains government control over the money supply. By issuing a CBDC, central banks can 

ensure that monetary policy is effective in the digital age. Zohar and Cohen (2022) argue that CBDCs could enhance 

the transmission of monetary policy by providing central banks with real-time data on the money supply and economic 

activity. Furthermore, CBDCs could help reduce risks related to financial instability by providing a more secure and 

stable form of digital currency compared to the volatile nature of cryptocurrencies. However, the introduction of CBDCs 

also raises concerns about privacy, cybersecurity, and the potential for state surveillance. If widely adopted, CBDCs 

could give central banks unprecedented control over citizens' financial transactions, raising questions about the balance 

between financial inclusion and individual privacy. 

 

3.5 Regulatory and Compliance Challenges 

The introduction of digital currencies poses significant regulatory challenges for traditional banking systems. 

Cryptocurrencies operate in a decentralized manner, making it difficult for regulators to monitor transactions, enforce 

laws, and ensure compliance with existing financial regulations. The pseudonymous or anonymous nature of many 

cryptocurrencies also raises concerns about money laundering, tax evasion, and financing of illegal activities (Chen & 

Wang, 2019). In response, governments and regulatory bodies around the world have adopted varying approaches to 

the regulation of cryptocurrencies. Some countries, such as China, have banned the use of cryptocurrencies entirely, 

while others, like Switzerland and Singapore, have created regulatory frameworks that allow for controlled 

experimentation. In many emerging markets, where financial systems are often less robust, the lack of clear regulations 

for digital currencies can create uncertainty for banks, businesses, and consumers. For CBDCs, the regulatory challenges 

are somewhat different. While CBDCs are subject to government oversight, their implementation still raises concerns 

about privacy, cybersecurity, and the potential for overreach in terms of financial surveillance. To address these 

concerns, regulators must strike a balance between promoting innovation and ensuring consumer protection, financial 

stability, and compliance with anti-money laundering (AML) and know-your-customer (KYC) regulations (Singh & 

Kumar, 2020). 

 

The impact of digital currencies on traditional banking systems in emerging markets is profound and multifaceted. 

While digital currencies offer significant benefits in terms of financial inclusion, operational efficiency, and monetary 

policy effectiveness, they also present substantial challenges for traditional financial institutions, central banks, and 

regulators. The future of banking will likely involve a blend of traditional and digital financial systems, with banks 

adapting their business models to incorporate digital currencies and blockchain technology. Ultimately, the successful 

integration of digital currencies into the financial ecosystem will depend on the ability of stakeholders—governments, 

regulators, banks, and fintech companies—to collaborate in addressing the technological, regulatory, and operational 

challenges that accompany this digital transformation. 

 
Fig.2: relation of Electronic Digital Currency with others 
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Contemporary Challenges, Opportunities, and Future Scope of Digital Currencies in Traditional Banking 

The introduction and rise of digital currencies—comprising both cryptocurrencies and Central Bank Digital Currencies 

(CBDCs)—have introduced both profound challenges and promising opportunities for traditional banking systems 

globally. While digital currencies have the potential to reshape the landscape of financial transactions, monetary policy, 

and banking operations, they also bring with them significant issues that must be addressed by regulators, central banks, 

and financial institutions. In this section, we examine the contemporary challenges posed by digital currencies to 

traditional banking, the opportunities they present, and the future scope of their integration within the broader financial 

system. 

 

4.1Contemporary Challenges of Digital Currencies in Traditional Banking 

4.1.1 Regulatory and Compliance Issues 

One of the most pressing challenges posed by digital currencies is the lack of clear and comprehensive regulatory 

frameworks. Cryptocurrencies, due to their decentralized nature, operate outside the traditional banking system and can 

be difficult to regulate effectively. Their pseudonymous transactions, borderless nature, and volatility pose unique 

regulatory challenges for governments and financial institutions that rely on established laws and standards to maintain 

order in the financial markets. The absence of consistent regulations on digital currencies has led to uncertainty, with 

some jurisdictions taking a proactive stance, while others have either banned or severely restricted their use. For 

example, China’s outright ban on cryptocurrency trading and mining contrasts sharply with jurisdictions like 

Switzerland and Singapore, which have embraced digital assets with regulatory clarity (Zohar & Cohen, 2022). This 

regulatory fragmentation complicates cross-border transactions and creates a risk for traditional banks that need to 

comply with anti-money laundering (AML) and know-your-customer (KYC) standards. Without a uniform global 

regulatory framework, banks are faced with navigating a complex and rapidly evolving landscape of digital asset 

regulation, which could expose them to legal risks, fines, and operational challenges. Moreover, the rise of decentralized 

finance (DeFi) platforms, which enable users to borrow, lend, and trade assets without traditional intermediaries, further 

complicates the regulatory environment. DeFi platforms operate without central authority oversight, making it difficult 

for regulators to enforce protections against fraud, market manipulation, and other financial crimes. For traditional 

banks, the rise of DeFi could lead to a loss of customers who prefer decentralized services, undermining the core 

business of commercial banks. 

 

4.1.2 Technological and Infrastructure Challenges 

The adoption of digital currencies necessitates significant technological and infrastructure investments. Blockchain 

technology, which underpins most cryptocurrencies, operates on a decentralized, distributed ledger, offering enhanced 

security and transparency. However, the technology's widespread adoption comes with substantial challenges, including 

scalability, energy consumption, and integration with existing banking systems. For cryptocurrencies like Bitcoin, the 

scalability issue arises from the limited number of transactions that can be processed within a given time frame, resulting 

in delays and high transaction fees during periods of high demand. This inefficiency has made some traditional banks 

hesitant to adopt cryptocurrency-based systems for payments and remittances, despite the potential cost-saving benefits 

in the long run. In addition, the energy-intensive mining process required for validating transactions in cryptocurrencies 

like Bitcoin raises concerns about the environmental impact of widespread adoption, which could further impede their 

mainstream use in traditional banking (Baur & Dimpfl, 2018). For Central Bank Digital Currencies (CBDCs), the 

challenge lies in creating a secure and scalable infrastructure that allows for the smooth integration of CBDCs into 

existing financial systems while also protecting user privacy and ensuring cybersecurity. Developing a CBDC 

infrastructure requires collaboration between governments, central banks, financial institutions, and technology 

companies, which is a complex and time-consuming process. Moreover, central banks must also design CBDCs in a 

way that ensures compatibility with traditional banking systems without undermining financial stability or creating risks 

for monetary policy. 

 

4.1.3 Privacy and Security Concerns 

Another major challenge in the integration of digital currencies into the banking system is the balance between privacy 

and security. Cryptocurrencies offer a degree of privacy through pseudonymous addresses, but this privacy also enables 

illicit activities, including money laundering, terrorism financing, and tax evasion. For regulators and banks, this 

represents a significant concern, as digital currencies could facilitate transactions that fall outside the traditional 

financial surveillance systems, such as those designed to detect suspicious activity. 

 

While CBDCs, by contrast, are issued and controlled by central banks, the introduction of government-backed digital 

currencies raises concerns about surveillance and the erosion of privacy. A central bank’s ability to track all digital 

transactions could lead to intrusive government monitoring of individuals' financial activity, thus raising ethical and 

civil liberties issues. For consumers in emerging markets, where trust in government institutions is often low, the 
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prospect of widespread surveillance through CBDCs could undermine public confidence and lead to reluctance in 

adopting such currencies (Singh & Kumar, 2020). Banks, as intermediaries between digital currencies and consumers, 

also face the risk of security breaches, such as cyberattacks or fraud, especially if they fail to upgrade their infrastructure 

to handle the complexities of blockchain and digital asset transactions. These security vulnerabilities pose a direct threat 

to customer funds and could undermine confidence in digital currency systems, further complicating the adoption of 

these new technologies. 

 

4.1.4 Impact on Monetary Policy and Financial Stability 

The introduction of digital currencies, particularly cryptocurrencies, presents a challenge for traditional central banks 

in maintaining control over monetary policy and ensuring financial stability. Cryptocurrencies, being decentralized and 

not tied to any central authority, can bypass national currencies and create parallel financial systems that operate outside 

the reach of central banks. This could undermine the ability of central banks to control inflation, manage exchange rates, 

and respond to economic crises effectively (Posen & Stiglitz, 2017). If large-scale adoption of cryptocurrencies were to 

occur, central banks would find it difficult to control the money supply or implement monetary policy tools such as 

interest rate adjustments or quantitative easing. The rise of digital currencies could also lead to a “currency substitution” 

effect, where citizens in inflation-prone economies choose to hold cryptocurrencies rather than local currencies, further 

destabilizing the financial system. CBDCs, however, could offer central banks greater control over monetary policy in 

a digital economy. By issuing CBDCs, central banks would maintain their authority over money supply and ensure 

financial stability while allowing the benefits of digital currency technology to permeate the economy. However, the 

integration of CBDCs could also disrupt the role of commercial banks in the financial ecosystem, as they could shift 

from acting as intermediaries in payment systems to offering more specialized financial services such as credit, lending, 

and investment advice. 

 

4.2 Opportunities for Traditional Banks 

4.2.1 Enhanced Efficiency and Cost Savings 

The adoption of blockchain and digital currencies offers traditional banks an opportunity to enhance operational 

efficiency and reduce costs. Blockchain technology can streamline and automate a variety of banking operations, such 

as payment processing, trade finance, and compliance checks. By adopting distributed ledger systems, banks can 

eliminate inefficiencies in traditional clearing and settlement processes, reducing transaction times from days to minutes 

and lowering transaction fees (Baur & Dimpfl, 2018). In particular, the use of blockchain for cross-border payments 

could significantly reduce the costs and time associated with international money transfers. Traditional cross-border 

payments are often slow and expensive due to the involvement of multiple intermediaries, such as correspondent banks. 

By leveraging blockchain’s decentralized structure, banks can bypass these intermediaries and offer faster and cheaper 

international remittance services, which would enhance their competitiveness in the global financial market. 

 

4.2.2 New Business Models and Revenue Streams 

As digital currencies gain popularity, banks have the opportunity to create new business models and revenue streams 

by integrating digital currencies into their operations. For instance, banks can offer cryptocurrency-related products and 

services, such as custody services for digital assets, cryptocurrency trading platforms, and investment products. By 

diversifying into the cryptocurrency market, banks can tap into a rapidly growing market and meet the increasing 

demand from consumers and institutional investors for digital assets. Additionally, banks could partner with fintech 

companies to develop innovative digital payment solutions that integrate CBDCs, cryptocurrencies, and traditional 

banking services. These collaborations could lead to the creation of new financial products and services that cater to 

both tech-savvy consumers and unbanked populations, fostering greater financial inclusion. 

 

4.2.3 Improved Financial Inclusion 

Digital currencies, particularly CBDCs, offer the potential to significantly improve financial inclusion, especially in 

emerging markets. By providing a government-backed digital currency, CBDCs can reduce the barriers to entry for 

unbanked populations, offering them a safe and reliable means of accessing financial services. With the proliferation of 

smartphones and mobile banking apps, CBDCs could provide a low-cost alternative to traditional banking, reaching 

underserved communities without requiring expensive physical infrastructure. For banks, the increased financial 

inclusion could lead to a larger customer base and a broader range of products and services that meet the needs of 

previously underserved populations, such as microloans, savings accounts, and insurance products. This could improve 

the profitability and sustainability of banks in emerging markets. 
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4.3 Future Scope of Digital Currencies in Traditional Banking 

The future of digital currencies in traditional banking is likely to be shaped by several key trends: 

Increased Adoption of CBDCs: Central banks around the world are exploring CBDCs as a way to modernize their 

financial systems while maintaining control over monetary policy. As CBDCs become more widely adopted, 

commercial banks will need to integrate them into their services, creating new opportunities for collaboration between 

central banks and private financial institutions. 

 

Integration of Cryptocurrencies in Banking Systems: As cryptocurrencies gain mainstream acceptance, banks are likely 

to explore ways to integrate them into their payment systems and offer digital asset-based products and services. This 

could lead to greater collaboration between traditional banks and cryptocurrency exchanges or blockchain-based 

platforms. 

 

Rise of Hybrid Financial Models: In the future, traditional banking and decentralized finance (DeFi) models may 

coexist, with banks adopting blockchain technology to enhance transparency, reduce transaction costs, and offer new 

products. Hybrid models that combine the stability of traditional banking with the innovation of digital currencies could 

redefine the financial landscape. 

 

Cross-Border Payment Networks: Digital currencies, particularly blockchain-based solutions, are likely to play a central 

role in the development of cross-border payment networks that bypass traditional correspondent banking systems. Banks 

will need to adapt to these new systems to remain competitive in the global financial market. 

 

The integration of digital currencies into the traditional banking system presents both challenges and opportunities. 

While the adoption of digital currencies raises significant regulatory, technological, and operational issues, it also opens 

up new avenues for innovation, efficiency, and financial inclusion. The future of banking will likely involve a hybrid 

approach, where traditional financial institutions collaborate with fintech and cryptocurrency platforms to deliver 

modern financial services. To stay competitive and relevant, traditional banks must embrace these changes, invest in 

technology, and adapt their business models to the evolving digital economy. 

 

Specific Outcomes of the Paper 

This research paper explores the complex relationship between digital currencies and traditional banking systems, 

focusing on the impact of digital currencies on financial services, banking operations, and regulatory frameworks, 

particularly in emerging markets. The specific outcomes of this paper are as follows: 

 

Identification of Key Challenges: The paper identifies and discusses the primary challenges faced by traditional banking 

systems due to the rise of digital currencies. These challenges include regulatory uncertainty, technological integration 

issues, security concerns, and the potential threat to financial stability posed by decentralized cryptocurrencies. 

Traditional banks, especially in emerging markets, must navigate these challenges while balancing innovation and 

compliance with existing regulatory structures. 

 

Opportunities for Traditional Banks: The paper highlights the significant opportunities that digital currencies present 

for traditional banks. These opportunities include enhanced efficiency through blockchain technology, the potential for 

new revenue streams from digital asset products, and the ability to improve financial inclusion in underserved 

populations through Central Bank Digital Currencies (CBDCs). Furthermore, the integration of cryptocurrencies into 

banking operations could lead to the development of hybrid financial models, offering a combination of the stability of 

traditional banking with the innovation of digital currencies. Future Scope and Adaptation Strategies: The research 

provides a forward-looking analysis of the future role of digital currencies in traditional banking. It suggests that central 

banks will continue to explore CBDCs as a tool for modernizing monetary systems, and that banks must adapt by 

integrating digital currencies into their service offerings. This includes developing secure and scalable infrastructure for 

blockchain-based payments, enhancing customer trust in digital financial products, and fostering collaborations between 

traditional banks and fintech companies to ensure seamless integration of digital currencies into existing banking 

systems. 

 

Impact on Financial Policy and Stability: The paper examines the implications of digital currencies on monetary policy 

and financial stability. While decentralized cryptocurrencies can undermine central banks' ability to control the money 

supply and inflation, CBDCs offer central banks greater control over digital assets while maintaining economic stability. 

The paper argues that a balanced approach is necessary to ensure that digital currencies contribute positively to the 

stability and efficiency of the financial system, particularly in emerging markets. Regulatory Frameworks and Global 

Cooperation: The paper stresses the need for clear and consistent regulatory frameworks to govern the use of digital 
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currencies. It advocates for international cooperation in developing regulations that balance innovation with security, 

privacy, and compliance standards. The research suggests that both decentralized and state-backed digital currencies 

need to be integrated into a well-regulated ecosystem to mitigate risks such as money laundering, fraud, and market 

instability. 

 

Conclusion 

This paper concludes that digital currencies, including cryptocurrencies and Central Bank Digital Currencies (CBDCs), 

are reshaping the traditional banking landscape in significant ways, presenting both challenges and opportunities for 

financial institutions, regulators, and policymakers. While cryptocurrencies present notable challenges, particularly due 

to their decentralized nature and regulatory ambiguity, they also introduce new possibilities for enhancing financial 

services, improving payment efficiency, and fostering financial inclusion, especially in emerging markets. The potential 

for disintermediation of traditional banking functions, such as payment processing and cross-border remittances, has 

raised concerns about the future role of commercial banks, particularly in low-banking-penetration regions. However, 

the rapid adoption of digital currencies offers a unique opportunity for banks to rethink their business models and adapt 

to a more digital-centric world. Central Bank Digital Currencies (CBDCs), on the other hand, provide a more stable and 

controlled alternative to cryptocurrencies. By allowing central banks to maintain oversight over the digital currency 

ecosystem, CBDCs can help preserve financial stability while fostering innovation in payment systems. The 

introduction of CBDCs also opens up new opportunities for traditional banks to collaborate with central banks in 

offering secure, efficient, and accessible financial services, particularly in areas such as payments, remittances, and 

savings. The future of digital currencies in traditional banking is promising but requires careful navigation of the 

regulatory, technological, and security challenges identified in the paper. For banks to thrive in this evolving landscape, 

they must invest in digital currency infrastructure, embrace blockchain technology, and explore new business models 

that incorporate both traditional and digital financial services. Additionally, regulators and policymakers must work 

towards creating a global regulatory framework that addresses the risks of digital currencies while enabling innovation. 

Ultimately, the integration of digital currencies into the traditional banking system is not a matter of whether, but when. 

Banks that can successfully navigate the challenges, adapt their strategies, and collaborate with fintech and regulatory 

bodies will be best positioned to leverage the benefits of digital currencies, ensuring they remain competitive and 

relevant in an increasingly digital financial ecosystem. As such, the future scope of digital currencies in traditional 

banking will likely involve a hybrid system that blends the strengths of both the traditional and digital finance worlds, 

ensuring greater financial inclusion, efficiency, and stability for economies around the world. 

 

References: 

1. Yermack, D. (2013). Is Bitcoin a real currency? The Journal of Financial Perspectives, 7(1), 25-40. 

2. Mersch, Y. (2018). Digital currencies: A challenge for central banks. Journal of Central Banking, 34(2), 112-

125. 

3. Nakamoto, S. (2008). Bitcoin: A peer-to-peer electronic cash system. Retrieved from 

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

4. Gidófalvi, G., & Gábor, R. (2020). The effects of cryptocurrencies on monetary policy and banking stability. 

International Journal of Economics and Finance Studies, 18(2), 13-25. 

5. Agarwal, R., & Narayan, P. K. (2021). Cryptocurrency market dynamics and financial inclusion: Evidence 

from emerging economies. Economic Modelling, 92, 49-60. 

6. Zohar, A., & Cohen, D. (2022). The evolution of central bank digital currencies in emerging markets: A 

comparative analysis. Journal of Economic Policy, 45(3), 231-248. 

7. Bank for International Settlements (2021). Central bank digital currencies: A new tool for monetary policy? 

BIS Papers, 115, 45-58. 

8. Baur, D. G., & Dimpfl, T. (2018). Bitcoin: A new financial asset? Journal of Asset Management, 19(5), 301-

317. 

9. Chen, S., & Wang, Y. (2019). The regulatory landscape of digital currencies in emerging markets. Journal of 

Financial Regulation and Compliance, 27(4), 284-298. 

10. R. Sathya; V.C. Bharathi; S. Ananthi; T. Vijayakumar; Rvs Praveen; Dhivya Ramasamy, Real Time Prediction 

of Diabetes by using Artificial Intelligence, 2024 2nd International Conference on Self Sustainable Artificial 

Intelligence Systems (ICSSAS), DOI: 10.1109/ICSSAS64001.2024.10760985 

11. Rvs Praveen;B Vinoth;S. Sowmiya;K. Tharageswari;Purushothapatnapu Naga Venkata VamsiLala;R. Sathya, 

“Air Pollution Monitoring System using Machine Learning techniques for Smart cities,” 2024 2nd 

International Conference on Self Sustainable Artificial Intelligence Systems (ICSSAS), DOI: 

10.1109/ICSSAS64001.2024.10760948 



   
  
  
 

 

1024 
 

European Economic Letters 
ISSN 2323-5233 
Vol 15, Issue 1 (2025) 
http://eelet.org.uk 

12. RVS Praveen;U Hemavathi;R. Sathya;A. Abubakkar Siddiq;M. Gokul Sanjay;S. Gowdish, “AI Powered Plant 

Identification and Plant Disease Classification System,” 2024 4th International Conference on Sustainable 

Expert Systems (ICSES), DOI: 10.1109/ICSES63445.2024.10763167 

13. Neeraj Kumar;Sanjay Laxmanrao Kurkute;V. Kalpana;Anand Karuppannan;RVS Praveen;Soumya Mishra, 

“Modelling and Evaluation of Li-ion Battery Performance Based on the Electric Vehicle Tiled Tests using 

Kalman Filter-GBDT Approach” 2024 International Conference on Intelligent Algorithms for Computational 

Intelligence Systems (IACIS), DOI: 10.1109/IACIS61494.2024.10721979 

14. V. Yamuna;Praveen RVS;R. Sathya;M. Dhivva;R. Lidiya;P. Sowmiya, “Integrating AI for Improved Brain 

Tumor Detection and Classification” 2024 4th International Conference on Sustainable Expert Systems 

(ICSES), DOI: 10.1109/ICSES63445.2024.10763262 

15. Rvs Praveen;Aktalina Torogeldieva;B Saravanan;Ajay Kumar;Pushpa Rani;Bhimanand Pandurang Gajbhare, 

“Enhancing Intellectual Property Rights(IPR) Transparency with Blockchain and Dual Graph Neural 

Networks” 2024 First International Conference on Software, Systems and Information Technology 

(SSITCON), DOI: 10.1109/SSITCON62437.2024.10795998 

16. Sarthak Sharma;Suman Vij;RVS Praveen;S. Srinivasan;Dharmendra Kumar Yadav;Raj Kumar V S, “Stress 

Prediction in Higher Education Students Using Psychometric Assessments and AOA-CNN-XGBoost Models,” 

2024 4th International Conference on Sustainable Expert Systems (ICSES), DOI: 

10.1109/ICSES63445.2024.10763288 

17. Dr. Swapnil B. Mohod, Ketki R. Ingole, Dr. Chethana C, Dr. RVS Praveen, A. Deepak, Mrs B. Sukshma, Dr. 

Anurag Shrivastava."Using Convolutional Neural Networks for Accurate Medical Image Analysis", 3819-

3829, DOI: https://doi.org/10.52783/fhi.351 

18. Dr. Mohammad Ahmar Khan, Dr. Shanthi Kumaraguru, Dr. RVS Praveen, Narender Chinthamu, Dr Rashel 

Sarkar, Nilakshi Deka, Dr. Anurag Shrivastava, "Exploring the Role of Artificial Intelligence in Personalized 

Healthcare: From Predictive Diagnostics to Tailored Treatment Plans", 2786-2798, DOI: 

https://doi.org/10.52783/fhi.262 

19. Devyani Chatterji, Raghvendra, RVS Praveen, Chaitanya Koneti, Sumi Alex, Deeja S. (2024). Challenge and 

Impact and Role of Innovation and Entrepreneurship in Business Growth. European Economic Letters (EEL), 

14(3), 1141–1149. https://doi.org/10.52783/eel.v14i3.1875 

20. B. Sangeetha, RVS Praveen, K. Sivakumar, Deshmukh Narendra Pandurang, Deepak Sundrani, K. Soujanya. 

(2024). Behavioural Economics and Consumer Decision-Making: A Study of Financial Products. European 

Economic Letters (EEL), 14(3), 2441–2450. 

21. Devyani Chatterji, Raghvendra, RVS Praveen, Chaitanya Koneti, Sumi Alex, Deeja S. (2024). Challenge and 

Impact and Role of Innovation and Entrepreneurship in Business Growth. European Economic Letters (EEL), 

14(3), 1141–1149. https://doi.org/10.52783/eel.v14i3.1875 

22. Sandeep Lopez ,Dr. Vani Sarada ,Dr. RVS Praveen, Anita Pandey ,Monalisa Khuntia, Dr Bhadrappa 

Haralayya, "Artificial Intelligence Challenges and Role for Sustainable Education in India: Problems and 

Prospects", Vol. 44 No. 3 (2024): LIB PRO. 44(3), JUL-DEC 2024 (Published: 31-07-2024), DOI: 

https://doi.org/10.48165/bapas.2024.44.2.1 

23. Shrivastava, A., Chakkaravarthy, M., Shah, M.A..A Novel Approach Using Learning Algorithm for 

Parkinson’s Disease Detection with Handwritten Sketches. In Cybernetics and Systems, 2022 

24. Shrivastava, A., Chakkaravarthy, M., Shah, M.A., A new machine learning method for predicting systolic and 

diastolic blood pressure using clinical characteristics. In Healthcare Analytics, 2023, 4, 100219 

25. Shrivastava, A., Chakkaravarthy, M., Shah, M.A.,Health Monitoring based Cognitive IoT using Fast Machine 

Learning Technique. In International Journal of Intelligent Systems and Applications in Engineering, 2023, 

11(6s), pp. 720–729 

26. Shrivastava, A., Rajput, N., Rajesh, P., Swarnalatha, S.R., IoT-Based Label Distribution Learning Mechanism 

for Autism Spectrum Disorder for Healthcare Application. In Practical Artificial Intelligence for Internet of 

Medical Things: Emerging Trends, Issues, and Challenges, 2023, pp. 305–321 

27. Shrivastava, A., Pundir, S., Sharma, A., ...Kumar, R., Khan, A.K. Control of A Virtual System with Hand 

Gestures. In Proceedings - 2023 3rd International Conference on Pervasive Computing and Social 

Networking, ICPCSN 2023, 2023, pp. 1716–1721 

28. Sheela Hhundekari, Advances in Crowd Counting and Density Estimation Using Convolutional Neural 

Networks, International Journal of Intelligent Systems and Applications in Engineering, Volume 12, Issue no. 

6s (2024) Pages 707–719 

29. Rais Allauddin Mulla, Mahendra Eknath Pawar, Dr. Satish S. Banait, Dr. Samir N. Ajani, Madhuri Pravin 

Borawake, Dr. Sheela Hundekari, Design and Implementation of Deep Learning Method for Disease 

Identification in Plant Leaf, International Journal on Recent and Innovation Trends in Computing and 

Communication ISSN: 2321-8169 Volume: 11 Issue: 2s 

https://doi.org/10.52783/fhi.351
https://doi.org/10.52783/fhi.262
https://doi.org/10.52783/eel.v14i3.1875
https://doi.org/10.52783/eel.v14i3.1875
https://doi.org/10.48165/bapas.2024.44.2.1
https://www.scopus.com/authid/detail.uri?authorId=58035982500
https://www.scopus.com/authid/detail.uri?authorId=57446568500
https://www.scopus.com/authid/detail.uri?authorId=58090397100
https://www.tandfonline.com/doi/abs/10.1080/01969722.2022.2157599
https://www.tandfonline.com/doi/abs/10.1080/01969722.2022.2157599
https://www.scopus.com/authid/detail.uri?authorId=58035982500
https://www.scopus.com/authid/detail.uri?authorId=57446568500
https://www.scopus.com/authid/detail.uri?authorId=58090397100
https://www.scopus.com/authid/detail.uri?authorId=58035982500
https://www.scopus.com/authid/detail.uri?authorId=57446568500
https://www.scopus.com/authid/detail.uri?authorId=58090397100
https://www.scopus.com/authid/detail.uri?authorId=58035982500
https://www.scopus.com/authid/detail.uri?authorId=54791425500
https://www.scopus.com/authid/detail.uri?authorId=58103338800
https://www.scopus.com/authid/detail.uri?authorId=58103870300
https://www.scopus.com/authid/detail.uri?authorId=58035982500
https://www.scopus.com/authid/detail.uri?authorId=56046765500
https://www.scopus.com/authid/detail.uri?authorId=57220907015
https://www.scopus.com/authid/detail.uri?authorId=58598435500
https://www.scopus.com/authid/detail.uri?authorId=58629887600


   
  
  
 

 

1025 
 

European Economic Letters 
ISSN 2323-5233 
Vol 15, Issue 1 (2025) 
http://eelet.org.uk 

30. Kamal  Upreti, Prashant Vats, Gauri Borkhade, Ranjana Dinkar Raut, Sheela Hundekari, Jyoti Parashar, An 

IoHT System Utilizing Smart Contracts for Machine Learning -Based Authentication,  2023 International 

Conference on Emerging Trends in Networks and Computer Communications (ETNCC), 

10.1109/ETNCC59188.2023.10284960 

31. S Gupta, N Singhal, S Hundekari, K Upreti, A Gautam, P Kumar, R Verma, Aspect Based Feature Extraction 

in Sentiment Analysis using Bi-GRU-LSTM Model, Journal of Mobile Multimedia, 935-960 

32. PR Kshirsagar, K Upreti, VS Kushwah, S Hundekari, D Jain, AK Pandey, Prediction and modeling of 

mechanical properties of concrete modified with ceramic waste using artificial neural network and regression 

model, Signal, Image and Video Processing, 1-15 

33. ST Siddiqui, H Khan, MI Alam, K Upreti, S Panwar, S Hundekari, A Systematic Review of the Future of 

Education in Perspective of Block Chain, Journal of Mobile Multimedia, 1221-1254 

34. Kamal Upreti, Anmol Kapoor, Sheela Hundekari,Deep Dive Into Diabetic Retinopathy Identification: A Deep 

Learning Approach with Blood Vessel Segmentation and Lesion Detection, 2024: Vol 20 Iss 2, 

https://doi.org/10.13052/jmm1550-4646.20210 

35. Ramesh Chandra Poonia; Kamal Upreti; Sheela Hundekari; Priyanka Dadhich; Khushboo Malik; Anmol 

Kapoor, An Improved Image Up-Scaling Technique using Optimize Filter and Iterative Gradient Method, 2023 

3rd International Conference on Mobile Networks and Wireless Communications (ICMNWC) ,04-05 

December 2023, 10.1109/ICMNWC60182.2023.10435962 

https://ieeexplore.ieee.org/author/37086371057
https://ieeexplore.ieee.org/author/37085546509
https://ieeexplore.ieee.org/author/37090052822
https://ieeexplore.ieee.org/author/38086228100
https://ieeexplore.ieee.org/author/37090041302
https://ieeexplore.ieee.org/author/37090051079
https://ieeexplore.ieee.org/xpl/conhome/10284782/proceeding
https://ieeexplore.ieee.org/xpl/conhome/10284782/proceeding
https://doi.org/10.1109/ETNCC59188.2023.10284960
https://scholar.google.com/citations?view_op=view_citation&hl=en&user=aCxkjrwAAAAJ&citation_for_view=aCxkjrwAAAAJ:aqlVkmm33-oC
https://scholar.google.com/citations?view_op=view_citation&hl=en&user=aCxkjrwAAAAJ&citation_for_view=aCxkjrwAAAAJ:aqlVkmm33-oC
https://scholar.google.com/citations?view_op=view_citation&hl=en&user=aCxkjrwAAAAJ&citation_for_view=aCxkjrwAAAAJ:qxL8FJ1GzNcC
https://scholar.google.com/citations?view_op=view_citation&hl=en&user=aCxkjrwAAAAJ&citation_for_view=aCxkjrwAAAAJ:qxL8FJ1GzNcC
https://scholar.google.com/citations?view_op=view_citation&hl=en&user=aCxkjrwAAAAJ&citation_for_view=aCxkjrwAAAAJ:qxL8FJ1GzNcC
https://scholar.google.com/citations?view_op=view_citation&hl=en&user=aCxkjrwAAAAJ&citation_for_view=aCxkjrwAAAAJ:Tyk-4Ss8FVUC
https://scholar.google.com/citations?view_op=view_citation&hl=en&user=aCxkjrwAAAAJ&citation_for_view=aCxkjrwAAAAJ:Tyk-4Ss8FVUC
https://journals.riverpublishers.com/index.php/JMM/issue/view/1867
https://doi.org/10.13052/jmm1550-4646.20210
https://ieeexplore.ieee.org/author/37085621623
https://ieeexplore.ieee.org/author/37086371057
https://ieeexplore.ieee.org/author/37090041302
https://ieeexplore.ieee.org/author/38018366200
https://ieeexplore.ieee.org/author/825071330345711
https://ieeexplore.ieee.org/author/37090043564
https://ieeexplore.ieee.org/author/37090043564
https://ieeexplore.ieee.org/xpl/conhome/10435701/proceeding
https://ieeexplore.ieee.org/xpl/conhome/10435701/proceeding
https://doi.org/10.1109/ICMNWC60182.2023.10435962

