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Abstract
Cryptocurrency can be useful as a form of money and has the characteristics of

money such as divisibility, durability, dynamism and other features. The function of
cryptocurrency is not based on physical assets such as gold and silver, but on
mathematical principles. The real price of a cryptocurrency is determined by the
demand of people who want it and the supply of people who own it. This research
was conducted with a qualitative approach and based on the grounded theory method
and interviews with market participants of the Tehran Stock Exchange. Based on the
results obtained from the study of the causal conditions in this study including: the
efficiency of cryptocurrencies, security and challenges of the stock market. And the
underlying conditions include easier transaction, value of digital economy, better
performance of digital currencies and legal features of cryptocurrencies. And the
intervening conditions of efficient management, innovation, the government's role
in controlling cryptocurrencies, technological infrastructure and price uncertainty
and strategies include the government's support for new technologies, ease of
investment and the provision of groundbreaking laws and consequences including;
Innovation in business, solving the challenges of the stock market, dynamics of
investors and investment.
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