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3) Hughes and Lonie(2007), “M-pesa: Mobile Money for the ‘Unbanked’: Turning Cellphones into 24-Hour Tellers in Kenya,”

Innovations, Vol. 2, Tssue 1-2, p. 67. o}Zz|7}olA Bl WU Mujxe] F 7sAde o= IAPIdHe

FHog Hxoh}

7Ry, 971TkolA] o] F017l the-o] edFtollA] AQHE. McKemey et al.(2003), “Innovative Demand Models for Telecommunications
Services: Final Technical Report,” Gamos Ltd. 3l
4) Barrett, Kim, and Karl(2011), “M-PESA Power: Leveraging Service Innovation in Emerging Economies,” The Case Centre:

911-007-1, p. 3.
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Pulver, and Sjo blom(2009), “What Makes a Successful
Mobile Money Implementation?: Learnings from M—PESA
in Kenya and Tanzania,” GSMA, p. 6.
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5) “Why Does Kenya Lead the World in Mobile Money?” The Economist, May 27, 2013. 3% 7]A k= 20083 Z5F ALy -4
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6) Camner, Pulver, and Sjoblom(2009), “What Makes a Successful Mobile Money Implementation?: Learnings from M-PESA
in Kenya and Tanzania,” GSMA; Heeks(2012), “Why M-Pesa Outperforms Other Developing Country Mobile Money Schemes,”
ICT4D L.

7) Barrett, Kim, and Karl(2011), pp. 9-10.

8) Inter Media(2013), “Mobile Money in Tanzania: Use, Barriers and Opportunities,” The Financial Inclusion Tracker Surveys
Project, p. 8.
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A= Pé nicaud(2013), p. 22. XtE: GSMA(2015),  “2014 State of the Industry: Mobile

Financial Services for the Unbanked,” GSMA, p. 39,

9) Camner, Pulver, and Sjoblom(2009), “What Makes a Successful Mobile Money Implementation?: Learnings from M-PESA
in Kenya and Tanzania,” GSMA, p. 2.; Di Castri and Gidvani(2014), “Enabling Mobile Money Policies in Tanzania: A
‘Test and Learn’ Approach to Enabling Market-led Digital Financial Services,” GSMA, p. 4.

10) Pénicaud and McGrath(2013), “Innovation Inclusion: How Telesom ZAAD Brought Mobile Money to Somaliland,” GSMA,
pp. 2-3.

11) Pénicaud(2013), “State of the Industry: Results from the 2012 Global Mobile Money Adoption Survey,” GSMA, p. 20,
p. 22; GSMA(2015), “2014 State of the Industry: Mobile Financial Services for the Unbanked,” GSMA, p. 39.

12) “Somaliland Has Embraced Mobile Money — But at What Price?” The Guardian. (May 19, 2014)
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