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Avrticle Info Abstract

Digital currency, defined as an internet-based monetary unit or medium of
exchange, shares characteristics with physical money but enables instantaneous and
borderless capital transfers. The transition from physical to digital money, driven by
the digital economy and e-commerce, has revolutionized business models and
induced fundamental changes. Given the volume of cryptocurrency transactions and
their impact on financial markets, a deep study of this phenomenon is necessary.
This research aims to explore attitudes towards cryptocurrency investment from the
perspective of Iranian economic actors in virtual networks. It employs a qualitative
approach with thematic analysis. The study's unit of analysis includes
cryptocurrency investors and activists, as well as experts in economics, banking,
management, stock market, sociology, accounting, law, and related disciplines. A
total of 17 individuals were selected through purposive sampling. The findings
indicate that cryptocurrencies significantly impact economic exchanges at both
micro and macro levels due to their high speed and efficiency in payments,
particularly international transactions, the security of currency exchanges, and the
elimination of additional operational costs incurred by intermediary institutions.
Factors influencing attitudes towards cryptocurrency investment were gathered
using semi-structured interviews. The initial number of extracted codes was 1535,
which were reduced to 113 codes, then to 38 sub-codes in the secondary (axial)
coding phase, and finally to 7 main codes in the selective coding phase. These main
codes are: social factors (4 indicators), determinants (5 indicators), political factors
(4 indicators), personal factors (11 indicators), cultural factors (4 indicators),
technical factors (4 indicators), and management factors (6 indicators).
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Extended Abstract

Introduction

The development of communication and
information  technologies has  exerted
significant influence on various economic
sectors, subsequently affecting modern
businesses centered around capital markets.
With the aid of these technologies, the growth
of the digital and electronic economy has
garnered attention in most countries. In this
context, the nature of money has shifted from
physical to digital, based on the concepts of
the digital economy and e-commerce, and
new units of digital currencies have
revolutionized business models, creating
fundamental changes. Digital currency is
defined as a monetary unit or medium of
exchange based on the internet, which
possesses characteristics similar to physical
money but enables instantaneous and
borderless capital transfer transactions. Given
the high volume of transactions related to
crypto currencies and their dominance over
financial markets, the necessity for countries
to deeply study and examine this phenomenon
is evident and compelling. The primary
objective of this research is to investigate the
attitude towards investing in crypto currencies
from the perspective of Iranian economic
actors in virtual networks

Methodology

This article employs a qualitative research
method with a thematic analysis approach
(aimed at discovering components related to
factors influencing the attitude towards
investing in crypto currencies). The research
population includes: crypto currency investors
and traders; experts in economics, banking,
management, stock market, sociology,
accounting, law, and related fields comprising
university faculty members and active
specialists and consultants in this area,
selected through snowball and chain
sampling, a non-probability sampling method.
The sample size was chosen using saturation
or purposive (targeted) sampling, and
theoretical saturation was achieved after
interviewing 17 individuals. Data collection
was conducted using structured interviews
and questionnaires. To ensure the validity of
the instrument and the accuracy of the

findings from the researchers' perspective,
valuable opinions from professors familiar
with this field and experts who were
knowledgeable and experienced were utilized.
Additionally, participants were concurrently
involved in the analysis and interpretation of
the data. During the coding of the interviews,
two coders were used.

Results and discussion

The emergence of cryptocurrencies has
created new opportunities and challenges
within global financial markets,
fundamentally altering traditional investment
models. The seven themes identified in this
research  highlight the diverse and
interconnected aspects influencing
cryptocurrency investments in lIran: Social
Factors: Social trust and communication play
an essential role in fostering a positive
environment for cryptocurrency adoption. The
importance of  social responsibility
underscores the necessity of building a
transparent and ethical ecosystem for
investors. Economic Factors: Indicators such
as market profitability, growth potential, and
international opportunities underscore
cryptocurrencies as a viable and innovative
investment option. However, the issue of low
volatility remains critical, as it impacts
investor confidence. Political Factors: The
absence of rent-seeking behavior,
independence from banks, and minimal
government intervention are  viewed
positively, highlighting the need for a stable
and predictable political environment to
support cryptocurrency markets. Personal
Factors: These factors, including transaction
freedom, asset control, privacy preservation,
and a sense of security, resonate strongly with
investors. The flexibility and autonomy
offered by  cryptocurrencies  address
significant gaps in traditional financial
systems. Cultural Factors: The support for
knowledge-based economies, technology, and
entrepreneurship reflects the alignment of
cryptocurrencies with the broader cultural and
developmental goals of society. Encouraging
innovation is essential for fostering long-term
growth. Technical Factors: Technological
infrastructure, security, and transfer speed are
indispensable for ensuring smooth and secure
cryptocurrency transactions. These technical
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capabilities enhance investor trust and market
efficiency. Managerial Factors: Effective
market management, transparency, and
flexibility are pivotal in creating a sustainable
and credible investment environment.
Specialization and creativity in market
operations further enhance competitiveness.

Conclusion

Initially, 1535 codes were extracted, which
were then reduced to 113 codes in the next
phase and further distilled into 38 sub-codes
during secondary (axial) coding. In the
selective coding phase, these were condensed
into 7 main codes, which are: social factors (4
indicators); economic factors (5 indicators);
political factors (4 indicators); personal
factors (11 indicators); cultural factors (4
indicators); technical factors (4 indicators);
and managerial factors (6 indicators).

In the thematic analysis for investing in
crypto currencies, seven (7) main categories
or themes were identified, which are as
follows:

- The first theme, social factors, includes: 1.
Social trust; 2. Personal trust; 3. Social
responsibility; 4. Communication.

- The second theme, economic factors,
includes: 1. Growth potential; 2. International
opportunities; 3. Market profitability; 4.
Innovative investment; 5. Low volatility.

- The third theme, political factors, includes:
1. Political decisions; 2. Absence of rent-
seeking; 3. Lack of government intervention;
4. Independence from banks.

- The fourth theme, personal factors,
includes: 1. Sense of security; 2. Sense of
satisfaction; 3. Freedom in transactions; 4.
Asset control; 5. Simplicity and ease of
transactions; 6. Wealth and asset growth; 7.
Easy access; 8. Privacy preservation; 9.
Capital and asset protection; 10. Round-the-
clock transactions; 11. Operational costs.

- The fifth theme, cultural factors, includes:
1. Support for knowledge-based economy; 2.
Support for entrepreneurship; 3. Support for
technology; 4. Support for innovation.

- The sixth theme, technical factors,
includes: 1. Encryption; 2. Technological
infrastructure; 3. Security infrastructure; 4.
Transfer speed.

- The seventh theme, managerial factors,
includes: 1. Market creativity; 2. Market
flexibility; 3. Market transparency; 4. Proper
market management; 5. Market specialization;
6. Successful transactions.

Based on the findings and results of the
research, the following practical
recommendations are presented:

- It is recommended that economic and
political decision-makers take necessary
actions regarding the introduction of domestic
crypto currencies.

- It is suggested that legal barriers
preventing individuals from entering the
crypto currency market be removed, allowing
them to freely utilize these markets.

- It is advised that the jurisprudential and
religious aspects of investing in crypto
currencies be examined and the results be
communicated.

- It is proposed that an appropriate tax
system for investing in the crypto currency
market be developed.

- Political and economic managers should
avoid making capital and financial markets
mandatory.

- Decision-makers should take necessary
actions to make domestic investment markets
operate 24/7.
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