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Article type: Introduction

Research Article The increasing ease of use of digital platforms and the decreasing costs of
Article history: their implementation, and the lack of the need for cryptocurrencies to circulate
Received: 11 Aug through a central exchange, have led to the strengthening of the use of digital
2024 currencies and have become one of the important financial instruments in the
Accepted: 20 Oct world's financial markets. The problems in the field of the performance of
2024 financial markets based on the use of digital currencies indicate that the role

of financial factors is key and important in achieving optimal performance of
the use of digital currencies. The purpose of this research is to examine the

Keyyvords: impact of various factors including capital accumulation, stock price
Capital . volatility, business credit, stock market efficiency index, stock return growth
accumulation,

rate and working capital management on the performance of digital currencies
(case study: Bitcoin, Litecoin and Ethereum).

Literature review and background

Digital currencies can be divided into two categories: coins and tokens.

digital currency,
stock returns,
working capital

management. Tokens are created through a smart contract platform built on the blockchain

technology used by other digital currencies, such as the ERC-20 token, which
JEL: can only be developed using the Ethereum blockchain. Tokens represent
g;g -G21-G32 - various distributable assets or goods, such as physical or digital assets, shares,

votes, memberships, loyalty rewards, and other services. Tokens are divided
into two categories according to their different functions, namely utility
tokens and asset tokens. Coins represent a digital currency and are created
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using their own blockchain, such as Bitcoin and Ethereum. Coins have a
limited function, which is a “store of value,” compared to tokens that have
multiple functions. Digital currencies are usually the native currencies of a
blockchain. The most prominent coins include Bitcoin (BTC), Litecoin
(LTC), and Ethereum (ETH). Capital accumulation in different historical and
geographical contexts creates specific spatial-geographical forms of the
economy, which is referred to as the economy of space. Historical experiences
and studies in this field indicate factors such as capital accumulation, price
volatility, and commercial credit. The study of these factors in Iran indicates
that capital accumulation and stock price volatility have been critical factors
in the financial performance of companies and markets (Khorshidi, 1996).
Also, stock price volatility can have fundamental changes over a short period
of time and can be effective in digital financial markets.

Methodology

This research is a library and causal-analytical study and is based on
regression analysis. In this research, financial information of digital
currencies has been examined during the period 1395 to 1402. SPSS22
software has been used to analyze the results of the research. The results of
the research indicate that capital accumulation has a significant effect on the
performance of digital currencies (case study: Bitcoin, Litecoin and
Ethereum).

Results

According to the analysis, it is indicated that stock price volatility has a
significant effect on the performance of digital currencies (case study:
Bitcoin, Litecoin and Ethereum), business reputation does not have a
significant effect on the productivity of companies, and the stock market
efficiency index has a significant effect on the performance of digital
currencies (case study: Bitcoin, Litecoin and Ethereum).

Discussion and conclusion

Finally, the growth rate of stock returns and working capital management
have a significant effect on the productivity of companies. Also, a multiple
regression model was extracted indicating that working capital management
with an impact coefficient of 0.494 is the most important factor and stock
price volatility with an impact coefficient of 0.328 has a significant effect on
the performance of cryptocurrencies.
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