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Objective: As a nascent financial technology, cryptocurrencies are experiencing growth,
development, and adoption across multiple economic sectors. This study aimed to identify
the essential Iranian stakeholders in the field of cryptocurrencies and to assess their
behavior. The findings are intended to provide policymakers with valuable insights that
will assist them in formulating strategic plans and establishing a structured framework for
the nation's cryptocurrency industry.

Method: The analysis of cryptocurrencies poses challenges due to the innovative and
uncertain nature of several ideas, the involvement of multiple players, and the influence of
diverse political, economic, social, and technical variables. Consequently, quantitative
approaches alone may not provide a full understanding of this topic. The study paradigm is
interpretive, employing a qualitative approach, content analysis technique, and stratified
analysis of the causes.

Results: Significant findings have been identified in the private three-level patterns of
actors and activists in the field of cryptocurrency in Iran, and in the first tables of each of
them, a three-level statement and analysis for the communication between the actors has
been presented.

Conclusions: The results obtained in this research show the reasons for the creation of the
current environment governing the cryptocurrency industry in Iran, which shows the need
to compile laws and regulations in the field of cryptocurrency and draw a framework for
the activities of actors in this field, in order to develop this industry in the country and
benefit the country from the advantages of cryptocurrencies are essential.
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Introduction

The topic of cryptocurrencies emerged in 2008 with the creation of Bitcoin as the world's first
cryptocurrency based on blockchain technology. The growth period of cryptocurrencies began
in 2013, and in recent years, cryptocurrencies have become one of the most attractive areas of
investment. Without a doubt, blockchain can serve as a highly competitive technology that
will change the financial and business infrastructure of our society in the future. Financial
services must take a long-term view and start exploring the implementation and use of
blockchain technology to improve their business, otherwise, they may eventually be
eliminated due to competition. The factors contributing to the overexpected expansion of the
cryptocurrency market can be broadly categorized into environmental factors such as
economic, political, social, and cultural conditions, as well as the growing trend of their
capabilities. The increasing applications and operational capabilities of cryptocurrencies and
the growing trend of their technology have led investors to turn to cryptocurrencies, and on
the other hand, investor behaviors have also increased public interest in cryptocurrencies and
increased their market volume. Therefore, governments are seeking to regulate
cryptocurrencies through the establishment of laws and regulations in order to ensure the
economic health of the country's capital system. The purpose of this research is to identify the
players in the cryptocurrency sector in Iran and examine their behavior to help policymakers

plan and systematize this sector in the country.

Method

According to the researchers of this article, the cryptocurrency field, due to the new and
unknown nature of many concepts, and the complexity in terms of the number of actors, the
impact of numerous political, economic, social and technological variables, cannot be easily
analyzed by the positivist paradigm and quantitative approaches and requires interpretations
appropriate to the country's conditions and a holistic approach in dealing with the issues of
this field. Therefore, the paradigm of the present research is interpretive, qualitative approach,
content analysis strategy and based on layered analysis of causes. The data collection tool was
searching in library resources and interviewing experts in the cryptocurrency field. Data

analysis was carried out through coding. In the qualitative approach, coding is used as a data
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analysis method in which the researcher seeks to analyze and interpret the data (here, the text

of the interviews), summarize, organize and assign rich meaning to them.

Results

Significant findings have been identified regarding the three-level patterns of actors and
activists in the cryptocurrency sector in Iran, each of which is presented in separate tables
with a three-level description and analysis of the relationship between actors. Based on
interviews with stakeholders and focus groups, several key actors were identified and a three-
layer model was completed for them. By identifying the actors and players, a framework can
be envisioned for their approach and role in the country's cryptocurrency ecosystem. This
framework includes: behavior, structure, and assumptions. The spaces considered include the

following:

Conclusions

Based on the research findings and the functional scope of the actors, the following two
decisive factors are important in the governance approach to cryptocurrency in the country:
legislation, sanctions. Taking into account the aforementioned factor, four main spaces can be
considered for the future approaches of cryptocurrencies in Iran, which include two factors:
passive and active legislation and the presence or absence of sanctions in these spaces.
Passive legislation and the sustainability of sanctions; Passive legislation and no sanctions;
Active legislation and the sustainability of sanctions; and Active legislation and no sanctions.
Based on the four outlined spaces, the functional areas of actors and the interactions between
them in the economic, technology, energy, and industrial sectors will have different
approaches, and policy proposals will be presented in each approach in the above spaces.
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