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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 digital economy can be attributed to the
convergence of technologies across physical,
digital, and biological realms, which has
introduced new opportunities and challenges
in economic domains. The adoption of
modern communication and information
technologies has led to significant changes in
certain aspects of businesses and business
processes. This study aims to "assess the
factors influencing investment in
cryptocurrencies among lIranian economic
actors

Methodology

This study was conducted using a
descriptive-analytical research method. Data
were collected through both library research
and field studies. The research population
includes  cryptocurrency investors and
professionals in fields such as economics,
banking, management, stock  markets,
sociology, accounting, law, and related
disciplines. The population consists of
university faculty members, experts, and
active professionals in these areas, although
the exact number is unknown. A sample of
283 individuals was selected using Cochran's
formula. Data collection was carried out
through interviews and a structured
questionnaire. Statistical testing techniques
were employed as tools for measuring and
calculating correlation coefficients between
the variables in the research hypotheses, with
the aim of developing an empirical model and

comparing it with the theoretical model. Data
analysis was performed using SPSS and
SmartPLS statistical software.

Results and discussion

There is to confirm the construct validity of
the data, the KMO test was utilized based on
exploratory factor analysis. Since the KMO
index value is 0.620 (a suitable index is
greater than 0.6), the sample size is adequate
for factor analysis, and the significance level
of the Bartlett test is less than 0.05, indicating
that the factors have a significant correlation
with each other and the relationships among
the items can be explained.

Table 1: Sampling Adequacy

Index Value
KMO 0/590
Bartlett's Test 2/262
Degrees of Freedom 0/730
Sig. 0/000

Based on the results obtained from the
structural equation model, the calculated
value of chi?/df for the seven investment
indicators in cryptocurrencies is greater than
1.96. Therefore, it can be inferred that the
causal model considered for explaining the
factors influencing investment in
cryptocurrencies among lranian economic
actors has a good fit. Among these, the
strongest causal relationship for
cryptocurrency investment is with the social
index, with a standardized beta coefficient of
6.077, followed by the technical index, with a
standardized beta coefficient of 5.754.
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Figure 1: Structural Equation Model of Causal Conditions in the Form of Confirmatory Factor
Analysis

Conclusion

The examination of theoretical findings and
the analysis of data collected through the
questionnaire revealed that, according to the
structural equation model, the strongest causal
relationship for cryptocurrency investment is
with the social index, with a standardized beta
coefficient of 6.077, followed by the technical
index, with a standardized beta coefficient of
5.754. Therefore, in order to invest in
cryptocurrencies and develop the virtual
monetary economy, special attention should
be given to social and technical factors. In the
realm of social issues, focus on trust and
responsibility is crucial, while in the technical
domain, emphasis  on  technological
infrastructure and the speed of transactions is
of great importance.
Furthermore, the assessment of the magnitude
and manner of influence of the seven key
factors affecting cryptocurrency investment
among Iranian economic actors, based on path
analysis, showed that the social index, with a
direct effect of 0.334, has the strongest
relationship with cryptocurrency investment.
The political factor ranks next with a
coefficient of 0.331, followed by the
economic factor with a coefficient of 0.305.
Additionally, when introducing a mediating
factor in the impact of indices on
cryptocurrency  investment, managerial
factors, with a total effect of 0.441, have the

most significant influence on cryptocurrency
investment.

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

- It is recommended that economic and
political managers and decision-makers take
necessary actions to introduce domestic
cryptocurrencies.

- It is suggested that legal barriers to entry
into the cryptocurrency market be removed,
allowing individuals to freely participate in
these markets.

- It is recommended that the religious and
legal aspects of cryptocurrency investment be
examined and the results be communicated.

- A suitable taxation system  for
cryptocurrency market investments should be
developed.

- It is suggested that by strengthening
domestic capital markets and offering
cryptocurrencies in local markets, the outflow
of investors from domestic financial and
capital markets should be prevented.

- Political and economic managers should
avoid imposing regulatory controls on capital
and financial markets.

- Political and economic managers should
prevent the emergence of informational
advantages (rent-seeking) in financial and
capital markets.
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- Decision-makers should take necessary
actions to ensure that domestic investment
markets operate 24 hours a day.
- The security of the infrastructure for capital
markets, including platforms, security
infrastructure, and software, should be
ensured.

- Trust in capital markets should be restored.
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