\Fe¥ QM))J:{.LL AN &L:l ¢ Yo,leds ‘rﬁb} = Jl bl o0y9 L;L‘ cgﬁ. slazs! Lg\.asui.aj};
https://danesh24.um.ac.ir

FOlpl 58 &Kig ST Ol il 9 Canol dlode! g oy 95 S 3 08Lakw! W36

'Ol Lo e
Ol O ¢ SLblb adle oils ¢ & 5L slasil o5 8 jLtils

3
Ot el ¢ Sl aadhe o&zils S 5L slabl oy 8 skl
23T s g5
Ot 01, SLblb asdhe o tils S 5L sl wiyf bt )8
https://doi.org/10.22067/mfe.2025.91088.1481 sy s g g
LS 4

b 2S5 sl (1 LTS 5 ol ¢S jate b Sla s,y G101 L 1y Slear Sl e S oo 4 el s gl ,l 54
s 1 el 5 slazel 5 atls 01l 5 &S S Sl eSS LSb s 4 el Sl 03 5 J e
o 25715 Dlabl CblB o S ST s b S s al als S 0 IS S 5 OB WS e
Dol g 85 S e Pl S 2l s Gl s 4 B Sl 5 Gl Dol S,
bt 035 5 G b Sl staley G L0305 5 5 ) ey Do Sl 30 010 o oS5 S
bl oL Slaasb iy G b S sesls il oo Ol i s (sla )l 5 <S55 801 Sl w3 (ol Olaiy3 Lo 5
Sl g bl DYslae g3ledie Sl eslial b ‘5,)ch. Jlos Sl 055 55 Jlad oSS 5 Vee I i 5l
OLaS Galod Slaaly . Ldd o o 58Ty iy 5 Sl olazel o dailyy b5 1y PLS-SEM) 5o Slay e
Gk 3t il 0l 5 &S S ol TS 5 b by g5 kB ST ST Sl esliul & e
0dsiS 53 slazel Il Col gu S5 51 ST 355 e ol (e 5 lezeh gmy owlil 5 ool adl 3o g3 Sy 05
L 2S5 Cd 5 e 61 51 L6 5 Colid (g1l 2ty cpmsS™ (5518 47 |z 058 o iz s gla ST 5 4 0,8
sty Jal i ABES Hs (6 ule Sl ol sl 6“&%) JiAKL‘Lg)jl;é o) ‘Jiﬁ S .u\;{LSA r.»l)e
ol g slazel (1B Gn cage Jolo 5o opl LBl Bl 5 Ol s (6 el el OllS « uS
Gt 33l gole &l Bl Sl OB S o pume Ol 53 ¢35 801 o ylos 038 s il oS Lsh o g
S St 55 Sl a jalazel B 5 5 takae 1y OT 47|z cdisS ealinal oS5 5 xS & lons 51 a8 S o Iy ool

el bl aadle oty ¢S SN &yl slasdl andy L1 owlid )8 asbOLL / (6 7> Al Slas 8 ol dlie *
arbab@atu.ac.ir :J s juws sdiws '
AAANALENE IS VRN E 3l s b

YO-FY i1 Oloein


https://danesh24.um.ac.ir/
https://doi.org/10.22067/mfe.2025.91088.1481
mailto:arbab@atu.ac.ir

Yo oo 90 9 ow Jlo Jlo Jop sladl \itd

BE) ..\..'lég‘;g;aJ%)':;l)o)'}a-gy_\6JAT)K)s)jaﬁ&gdfd“égé}ﬂ\g))\aj%éﬁj%@kﬂd
Syl anw g 5 by 3 GdST 5B Gleslazel 5 el Gcsle ) slul b pSen oS 0ly § gome
S e il Ol oS5 S

T ozl ¢y WT el DT slezel el 1 53 &S g SN o ¢ 65 Cm 1oy 2SS O 319

.

YRR
A Sl ) i (DG Wleams byl s 5 &S, Osles 5 L Ol sl
15 31250 LoWS 5 48,0 ¢ By b ey 5 e (sl i) 53 Sl Doy 0 S5 5 ST) Dl
33358 ol 5 5l NI 2w s Sl g 4 Cilay Sole s e bl e Og5lT .l ol
iy g0 g 42 pl (ol Ol 0 1 510

Ol i oS ol ¢SS Sl G s ok b 55 i 05y b e Dl
PS5 T e S5 I il o> Ses5 o onl e 3 LS (Gl S 0 S5 )
o opl e 503 Y5 0L tte 4 pNT Sy 4 WES S Ly odd 1yl Slads 5 WY
Slatst 5 laasl 055 2 0Ll I3l 5 ot Sk ol L (635 o B e 55 051 53 o
Sols av e )3 g ssir Gl S AS e dil L b el ol Wl odalie b6 5 !
o DMl b nlize (55506 5 OT 513 5 08T S s 2 gl 4 s > L oS53 S
YAF) il o 8 5 Sl (Dlodst ¢ SoNB] (rr oS ol il 5 o0 J gl ol il 42l
W 55 Culby ojl-l S 5 4 oS U e 0L bt s ¢S5 Sl &yl (Sepasi et al.,
osliznl oo 4 S S Ol s p 5l &S SOl e ams 53 das e 1) Calibee gla
50,05 6 5YL laddy & 5 ctitdu e 35 15 555 ) 5 oS s Shas g5 b6 5 b 4 S
LS 5 s auiS Gblje woled & Oy 51 4 S dins o 2alS 1) 5 glacKn 5 bt 5o
Fsr Sl S eslinel 5 ames skt 4 5 S oSS Al Ses ) slagbls b
4> 51 (Andonov et ale Y+Y1) .azS” oslitul 03 2.8 Soyg 4 545 Ob e ooyl G5l
A5 B8 ol 65 e glas 3 51 (Ko Ll il 35 ol 4 gl e VA5 S ekl
>3 Slas 35 skt 4 LES S Gl 5 eMe st o i Sladle 5 &SG5S Ol
Glagal Ll b aiS GU551 5 aadlls |, g S Syl gla Ll 5 a5 B yls L o

(Maksudunov & Dyikanove Y+ Y1) sl LOT 4 (6558555 &b i b clize 5 45T 5



ry Ol 50 Sbg sl Wyl Sl 9 Sl ool y oy 95 3l oolaiwl 3G

236 (Silme gLyl BT 3y Yoo A Jl Sl 55 (a5 ,) Jlasms glasyl 36
Salaal (ol 4 &S5 51 onlizal b oo g o onlizal LT 51 (S S Sl gla 2T 5 5 &Yl
O (eSSl asle) Olabl BB I i b oabuly &5 a4 5L 05t S ey 5 (S5 S
L S5 cpl Lsd absle 55 ¥ 5 Jb, b =l 5 S sl b sl g e )l ol S
Gebate SIS sl 3 b 1 Sleds 4 Oditdn o e slinly 3 OB WS 5 pan 5 S 5 gla 3L
3l il s WT 31 2 S w8 305 s S0l @3k sl sl e s s
Sl 4 el 53 e aly ST e 4 Solias sl YorA b D3 s O peos
Sllons 8 01, @bl le s Sl eslinal by il Gk 51555 e )l ey el 5 4 55 508G
(Nakamoto, Y+ +A) (3 5 oo ol Sxtl) LT oo 350 5 0 ins g0 plawl |y oz 5L

Glaalls e Oler 53 s he ol & Wl (2SN GolBle S ek S S
A Sl S b 1 le s 5o 1 b slies Gl e 5 Slkes plad atcw cpl 355 g0 O guims Jlimy>
laojsm 45 555 0 Wl ol 3l o S5 (ol 0k 03l il oS Sloj w5 5 4 S5
YIA) S o3lizal S 5 o oS T sy 1 K laaia) 1 sk 5 Jlo el (Dl
o 3 s BB b a4 Cslsy Jlpl Olsie 4 slasl 45 b)), ol (Durmus & Polat,
Dmomn 5 G ol g (sl o p Olge 4 Gl Dose 4 2SS ) el 1
NSO 4 5L (s nl 4 8 )15 3 gm s e ol 53 35 A Sy Jlo ol b 35 e
(Arora, Y+ A) .l i

S5 S O los bl 45 Sl azils gl 4 slasl Gladi aer p Aes 56 bl seb
aeia b 5328 Sl g 028 53 0T Sl 5 30l egou bl 60 te 0ol ol I 5
Ooles Calies Glaair bl edliled Olsie 4 n S S 6 s 5) opl S el
Goioss o s a5 cpl g geb g0 Ol pl 53 0T (6 mle ol 5 slazel (2 g alox ¢Sy S
s ol ol S a0 0o 53 &5 S Sl (6l ol 5 slezel o S S6 gy p p
5ol S5 Olge 4 e S o el Sl 5 odomn Db ¢ 555 I Jb- s s Ibladar 53
Jlo 53 oy 0 6555 801 Sl w7 01l 3 e 5 Sler o 53 S e Jlaos
el g slazl p n Sy Gl S6 S8g S0l @l g5 JB By cl 48

Bl5 oo Al ol 15 el oy oYU Caenl 1010 s &S S Sl gl 2S5



Po ol 090 9 o Jlw Jbo Jog SLasl YA

wils bylSens IS Slhes 5 LUEST S Sl 0liS U5 ume slazel gl glos 18 (sladaly
Al

L;,Jl,jl,63,,:4:‘Lm\;LwT@?wu\jongﬁ)Kqﬁ,&qufﬁ,;pyﬂwu:})
S S daasloll) GlalbulS gy Sl eslinal b Dlasl o Jed Rass 53 el (shley
o) bl dmels i dal g (65T 8 (Cakisen pT e Ve 5 e sladly g5 ¢ paais
S i n 55 S (Cal Ol 53 @SS S Sylas 5 5ul5e e b o e s Jlab sl 3l ¢ G
S opl s eslital syse iy oAb L5 LU Calises gl o, b goleT wses Ver Gl i b
p5 3 ealizal L (partial least squares-structural equation modeling) PLS_SEM ( ia 53
G S o310l Je 05 5 Cus 5 il Jf P53 55 on plal Jidw 53 55 45 ol SmartPLS 3l
4 Sl Jle 0357 S g ol gy 0B (a0 0310l 5 apuite s Laslgy )y 81 oS
Wl Jin e g aly it 0§ (Sl gl 058 Joa  site

Gt 35 S 35k e w6 g g0 Dlasl gy Ml 53 (Ll 5 S 4 i il
5o mike Ragh Bas e 5 2sh (e AU G Ay 5 B Sle w53 4 e
0303 7 ede Ty a5 b ol atls  oal oty (gloosls Lo 5 g2 4 ioen
Al Al
Sy Sl
43 ('\f 235 el as GBS Slasl s hasn 6B Sl (v 4 (\f 23 A el s
L el B (Gl 4 b g e (ST (Sl e B jme

@bl glag o b agrlpe 53 Mollo S S5 hed Sl o oy L5 e S
SIS S & Ll o (Sl Sl & 5L O3 (Ml Gla ST 5 plowil OIS L5L
Jles ¢l 51 L (Narayanan et al., Y+19) .48 Iy w2 Slex byl 4 b oS oSGS™ Sl
2S5 Gy s (Sop Gl il Olores Mlon Sl jhe Sules 5 5l bS5 4 by
Bl Wl pl 2ol Olkayl & ST S Sl 3w 3 1y lalsT s slacas 3 iy o0
AL ber 4 bea 2S5 Glap il 5 S e bl Wl chde )l ladis axu
S pdloly 3 s Slrely g Lt an b Slulis 4 Ll g o0 4 opl 55 Olidss (Swan, Y+ 10)
A8 eSS Sl sl sewnS



4 Ol 50 Sbg sl Wyl Sl 9 Sl ool y oy 95 3l oolaiwl 3G

S Wl e Sbley ol ol O Cad Ll Sbla g eop S Cm ool gla e 51 S

() LB S (gl il by S5 S Sl S S b DU g5 G
Bouri et al., Y+1V) 555 55w adl> falS 4 I s s oS phe 4 e Ll 5 g alis
Sllay 56 als gl Kimen eSS b Ma gy 587 sl 3l oslizul Jals Jlas! sla Jool

R

sl 55 (K s olet Jolge 35 S Ol 55 28T 4 Sl oIS e 13,
Yoo dls oS S Sl eslital 4 (6 th bl Yleom! s AT (555l5 L & 500 (sla fus
S Gy g gFlbanels Oladllas 4 5L dayls, ol 2 ¢S )5 (6l (Moqri Malekfar,
4l L Bl ol (glos 28 (55 gT (Sla N a3l S iy 5 S 5s 5
S et p s Sl el sl gl Jes sl sleialy @151 5 Sy 5 Ul s Sl &)
(Tapscott & Tapscott, Y+17). & o&

LSl Gy, » S Jhous Gyl (ke polo LEgs by oS i glaj,l M,
F s g o Gl oliin iy J5 8 OSG liSn Jas S 6315 e S pate b
1y 6Sams ds 5 Colid pol gl 2871 5 Ol 57 et b sl cpl 558 o |l (Lae ) Ls &L
(Tapscott Tapscott, Y+1%) .4S" o2l

P LNIAS S e gt 035 S pate b Gl AT ke b s laj)l S s S s
Il ek (phn S pagar JS 35 K 55 LS| plad ) Codlas (5 1 s
L 2S5 50 Ll 5 o Ol Dylates ol ((UiST i (o g0e G315 05k L5 ood 2S5 e
S o S Jlims jae s s slajol 35 4 et 355 4 e S al (sl sl
(Antonopoulos.Y+ V)

PU L oldl (25,5 L 55 Jauss YorA Jlo 53 & ool 5 et b Jlims 5l &K p S
S LS olital S (6,558 51 o S (NaKamoto, Y« +A) i b e 55 5050 b 5l s
S S ks BB b 5 Ok s 4 L S S Gl gages 5 eddps S5 B0 K
Sl pa il Eel o 558 e pll LeSTL dsle Jlo (glaabauly Oy op S T Gla 2S5

1. Stablecoins



Po ol 090 9 o Jlw Jbo Jog SLasl Y.

Ol 01,87 4 Cpomen o S Coo (Narayanan et al.,Y+V#) 5 géus 2513 5 Co o il 1 5 5ST1 5
Wl s 2l 1y (o gast o Bl ol ) 7 liyls &5 a1 35 Cugp S das s
(Catalini & Gans, Y+1#) .48 bl 556 glaaie )3 55 SIShe Ll 5 0

L S5 g5 cal 2 )ls o5l Sl (b 51 e 51 slaesls b J gy JUist & cp T (sla ST 5
oty JUE) Ol goo s 5l slaellis 3 5 Sleds 5 VS oy 5= Juls Y game
T (sla 28T 5 (Laudon & Traver, Y+ \A) sl oo s Jlo SVl plowl 5 ¢ Sl sl leor
3 6550, sla JSS 5 5 5 eslinl ¢ el J Y5 4 Lol ciSin ST Sl plonil g 5 e 4y
23 2 WT gl STt 5 5l eslizal 2ol 531 (Schneider, Y+ \V) .l (555 oo (555 T o 51 > E{EyC
(Turban et al,Y+)A) .Conl ol oeie Jlizess Il Slodst 5 &SG5S Oyl iy a0l (glaans

5 SeMbl Gl Cbli- (ol &S sl oLl lag sl 5 oIl Sl (glas sezee 4 ST ol
ONT el 3 ptin o2lital Slows b Sl fnd 5 S mle DI il 53 Jlias gla 2S5
Lz Cogn 5 CHTTPS wile el LSSy 31 oslinl cls o3ls (5565505 d5le (53150 Juls
sl ! (Stallings & Brown, Y:\A) Dl B g Lyl Bl 5 2l & 04 s (le
EMam 5 ¢ o glagls S (i ga w3l (6,8 sl 5 O lST elee SledbI 1 E bl (ol
Catl ¢ p T Slodst 5 &S5 1SN Soylons 0958055, Liy b (Andress, Y\ F) . dizws Sl (6 mle
(Garcia, Y 1#) .ol okl diua iy 51 i pNT Sl

SLeSass 2 ,me 53 Olpen Ll el ol Sy 65505 Sl S5 1 a5 51 4 ST e S
o 1 s Sl sladle @laeS 5 byl @Siid M 3jls L1F 6 pule ol
Slsle ) arn s Foml e 4 a5 L1yl 5o (Conti et al,Y A ) Ltz ol Dl ig
drog 5 olold 4 S Sl (ol s Oble il Wlgme LS ool (g mle ol
Sl ple s S p GO Lan Cl (655 0 Dl 03315, Syl 2alST (slas el
phe 4 e Ll 5 o (9o Galanbw )3 p e Dl is .ol J o5 J- )5 Oloman Ol 53 by s
53 Il 5 Ol e pl 2alS (sl » (Kshetri, Y¥2) 38 ol Sy il 5 slael
2513355 ST Dl S 5 (b G 56 Lomd s 5l malr S 4 5 el s slaSl o5

T slasl ool o5lal (5201 58 5enS b Colurs S5 @ Ol slezel Ol 4 opS0T Le!

Ol e las, 5L 5 Ol LS (Ol Csled (Culuy g4t > 1 b usle Julse 5 b )



f\ Ol 50 g Sl @ylowy Juamiliy g ool eolokel ¢y 85 s 1 o0lisiw! 3G

Sl S S Sl y3 ek 4 ¢ seie onl (Fogg, Yo ¥) AT o Cws 4 YU el (s paands
s slazel BBy same WOT b 5487 aiS™ Jules lacslo b Ladd Lyls il 01,58 15 el
Sl 03 5 bds i eale SIS Bl 4 Wl e T lael (Kim & Peterson, Y+1V)
(Flanagin & Metzger, Y+ +V) .S ¢SS ¢ 5y 5

ST LS slezel Bl 4 Wl e S (6501 3ok Sl Sdlis 035 al 3L S
Ao 0213 15 GRS e scdalien O S ate b 5 gaes JS 3 &S Olse 4 oSO
Sy women (Holub & Johnson, YoIA) 558 mete Cudled (il 5 LG oS a4 Wiy o S
b3 ety ol 5Ll pandien 56 Ll 5o Sl S5 SN Sl slap ity L S
iy X537 (535 028 oy 3l oalinal 4 OB S a5 a1 S 51 (6 i SIS e L
LSl g sn pl (owsp (Aysan et al. Y1) sphes fhn mae S, By, K Olse 4 0T
BV 5 Gpds Ol b Sl GIp) OB S O e 5 by s 1 i 35 5 Slios Solalllas
pph glalid Bl pde Jlaz|
) (653l i pdy e 5 4 oS el sl (6 ol i 4l S5 SN Dl aalllas
Copo Sl tasn o 4 B ol LS ST b sladiss )3 slezel 5 0S5 e
S 15 &G S Ol 5> Sk 5 Slidios ol 5 sl 457 3315 3 o0 SIS Glawy o5 5 43 8
.g;.,ﬂuuaf(.l,@:a,g;ﬁ;ﬁ,;ggw, das s

Caio HIS 5 S Sladde 53 e SO S Ol b img 53 (WWAA) w5 (gl
355015 56 ool G SN 05 OB o 51,8V Laslas b o o 25 5l eslizal Lo s luSSL
Ly GGl Cmtes 85 S sladibe S (6555 (5,108 50 Wlas ol Lilosls S5 gy
Al o Aol

Gt (S5 S Eylas 53 0T 36 5 cpsSw Olsie b aagy 5o(\W44) b s 5 luas
Sl S T b LT dole Blaal a8 5505 5 oo )8 &S5 W Sl (GSloms I &5 Ol 4 0p S
O 5 Sl L3 53 S Ty GCLE DUEST ) 4 s et 513 Ol 0T 0K LG
il 4 sl 5 B gi i 15 0slss AL e ol s A8 e s 15 &S5 S

RGO PR 4:5-‘3;; ol 4l uﬁl:.::g.ﬁ dﬁ



Yo ol 090 9 v Jw Jbo Jgy Sbasdl fY

33 OB WS G pme slazel , Jge Jalge s 00lsie b ans 53 (Vo N)OLKs 5 0Ll e
(1BulS) (3l gy 31 (il g5 s Sl dbams ol 5 aSTE L eSSy xS &l
kS e enlinal ok (uai b a4 (68 Asad 5 (Slamn g O i 51 dley DR
sl dailjle ok STl golael Jolse K a 8T (0L, 5 5 I Jde olul
Gb s 8 sy o s s b G s (S Bl e il 508 (Ss S
3 iS5 e slazsl sl (8 5 GBI 02 el el Julss g laasl
b tils el 5 86 o VL L 6 pdy ¢Sy ot ls Wsls OLES gl wa)ls 36 dbams 5ol 4 5
Azed Jlz s 55 5 53 0l 5 e slazel 53 6 oy eS

1SSy S sl S S S Olse b e 5 (V) it 55 5 bl e
15 5 2SI ol 31 o3k (sbl5e 5 o (gl 5o 6553 A o (6518w gl
SIS Gl &Kl 6l o 5 s e ol 5 enlimul 3y ge gy Llasls T Oyl
Ol 38> (plolid (Goiowd (o) a0 0dd (pw)p e Sla Camdge (S p 4 b Conds
3208 Lo g5 s #5151 Ll mmen 5 T Sloi (sbis 3 &S S Sl (59l 3y
sl T sl gL 3 &S5 S & ylos

Ol 53 S S Sl sl eslinal ) Olge b ghasg 55 (Y19) 2pksl )y 5 oKl
315 oS o Sl il e Sla i s 4 1 (B20)ouiS s jmem oKy S35 S
Dol Lamme 53 1) S o8l eslinal Jalge & Gl 25 adllas S Wi ol S e
S ol ks aslias T 26 Ve 51 2 LYOVS Jle 3 dS o gy B2C ¢S U
(ady 9 S el slaay a7 sl Ol o g 4 e = (SEM) (g b SYslae ke
adlas ol iz B2C &S5 S Ol 3 p S osill iz LS 36 ol fulse
D3 o3kl 3 Siasn cpl 53 & Sl esls 1) iy slaasli LUl gl ol o) uoees
ol 4 S

1. Adam Mukharil and Rani Nur Hanifah
2. Harting, RC., Reichstein, C.



fy Ol 50 Sbg sl Wyl Sl 9 Sl ool y oy 95 3l oolaiwl 3G

(S e 15 ¢ SS S Glastl ys5 codsieS s lael s sl g OKen 5 0Ll ge a3 )3
250 Jamms 5w OB e slzsl y S3e Julge Olsie 0 6 p iS5 25 Gl
S3tb dna g 5 oS o Sl ol ST cadiom 5 5 oyl e andllan 55 ¢ pimnn Llad 8513 o
ez 53U g w55 ksl 5 il ragn ol eds o oSy S Sl
Wl s s S Syl s o oS iy Calises
Gt el dmy lazdls S a0 oS S Sl ) ol ek (Dlidd ol 5 S e
el 5 ool lazel ols S fole dw o S Sl eslimal 3T STl ol 5 Sl
lete 63,5 5y ¢ ool Al jo a8 aT cpl Sl ol )y Ol 53 &S 2SI S las oS s
sl 5 das g 61,1 (0¥ b 5 5 Las 5 YWOA ogm 5 sl u5le) oo (gla i 40 S
S P AR PN P TRC SN USIES P I PURTe- JUWRLY 5 JERWNES
bd 95
Ot 5 @SGs 2SI Syl 5 Jlmws slayl slae) g 55 Jbeb 3131 1y andllas pl (goleT anel>
Gl SVoslee (3ludde 5l oslinnl b ioley Slidod 55 4 ge dliad ol .lins o LSS
s o815 3 (Kl il ol sl Jadlly s 5 S Sy 40 i Sl Jilt
S e Ok &S Cwl gl Ve 086 o PLS-SEM s 4 slds s sl
K G 4 (L5 )) (bl (sla e Slns o 2t K OT j3 8 max(K) X 10 < n
Jsd JBF 5l iy €50 g &5 das 0 0L g b o) (e 255y S ol Jils ) e
5 bojle slaw) il Jodomy Jdo 4> 8 &S Col ol Ol Olosl 55 5 b S adl Lol
il 15 a,ls Coeal 35 b est Lo slaw .l 3L (6 i & god sluad (AL i b s Ls
Hair .l 21551 & sa 31ied b o(ole a6l astls 0 Sle) sl axils jastls gl slies
PLS-SEM I eslizal L SLasST Soldlas (gl &8 L3 S 0L sldllis 53 (Y4IF) 0, Kes
Sl g LS o ST osle gladie (5l L8 YooV r & gad sl 3l (b i g5y ASlen)
5 bgy ol 5Bl BT el (S 5 503 00 VU s ol L 5SS sladus
5 dlaws byl glejs ol I8 V0 Gl al ey Jad ash 55 4w s ol 4
V0 ol asb i cpl s Sl LAY o ol 31T s Jlyl Ol 3 g S & ylons

@ by e Jyl ide 5 Geiss Jde ls e ot (615 OT 33w 93 &5 Conl idw v 5 Jlgm



Po ol 090 9 o Jlw Jbo Jog SLasl Y

S oiees ol s (Jad (OMass (i () Sl Ob Sl s Comer sla S 5

s oslizal ' gla S0 & S ulide

093 4ol g N Joux

. g S Jlge
53l b (oI e 43 O 4 L33 3 b 3l oy Doy g0 4 O 51 5
a 355 g 0315 clin AET lios slal
Q2 3513 3 gm s Sl s Gl 3l ealined & S o sae (218 S 0150 5o
Jeaws sbiyl | Q3 s oy e Sl 3 S5 Ay & ook ol sla 2S5
Q4 .mwldtﬁu_gsw,lbjoﬁ&g\éuuﬁl}:
Q5 el BT (S5 S 6oy 5 51 Y gaames o 5 (5l Sl s (sla 1 Sl eslinal
Q6 Wl O T Jlizes s slaj sl cpT 3s 3 5 b &
O LS s pan 5 Sl g s (Solowd Lo 2S5 (6l s (65 50 L1l &S S Oyl
Q7 el Ol sl 5
o Q8 .;ﬂ:tﬁ(._;,;ﬁ\;;)\,,;5u;,:swtL;lj;y>)yj>uTj¢5v6u¢5uxjo|j_\
&;ﬁ Q9 3 1 6 Syl delan Wi s 05Y sl 0!
) Q10 el QTS 5 0 01l 53 O y87 oy T (slmosls 5 Cbilim 4y by o il
oS N 5 w58 Ol LTy 6ol Selee el 5 3 ge b 4 65 SN s
Qi1 e 5

el oks eslitel ¥ aend SMATtPLS il 5 51 aalllae 3550 (Juke 5lzel) Jbe b5 sl

b sl iy SIS 55 3,0kl glallast 5557 5 (gl SIS 00 s b Ol 2l =g &G 2l L0 050 3T

c)'L.v E) o.mlg:u‘ dj’tﬁ A &lﬂ\g :("'f.“’"\':?‘.“" Coond 93 > ‘) 6;0}‘.&" )‘j‘ (JL«;D‘ &;:LG) L’:’-’-tﬁ[‘-’-

o3l b wlSal Glas ;20 4an (PC) S o oL 5 0355 oo 0303 OLES L Hlide L oS 0T L bl

A Gl cwle oLl e 550 L 4 S eSIUl Il Sas0 (Ster et gl S bl
Jg.i:)b ‘) g_«fjﬂ u.ib_\i(Halretal ,Y~YY).C~.~"/V J.;\b g_.ff dl{_\ﬂ)dT})ﬂL:A o)Lva;}ju

s MolS” 0 allns —F (I (g 5 Y (3B g Y (3B g0 DalS ) fols




Composite reliability (tho_a)

0.45

¥o Ol 5SS Sl &yl Jraniliy g ool coloiel y1 oy g5 ant 51 odlisiul Sl

oS Gladde sl S e bl Hldie 8 5pd e odalia Jlssad oal )3 iy Ll 2
sl 5 51 3 S e bl Sl S o3Il sladie sy blon +Y I 2

o 30 bk 10905 ) S
Composite reliability (rho_a)

&4
&

S b “
% . g

G slaesl e

J 53 45T 51 (guys g g 0ld 55T paz Slaesls LT &S 338 (oo dlin pl s Glael) ol
33 &S eIl )9y adlas o5l 55 (McNeil & Chapman , Y++4) .aas oo 1)1 1) Conl aallae
St 55 aab iy Vsien slay Ao (61 Tl ol ol ok o3le ols) 5 Lsimme gy das 93
31 Olabl J a3l gy S @3l 1y 355 a5 i 0T 3550 53 b 28 8515 aKils et
W25 8 515 Sl ssse B 1 Ken sy ss g Gl o3l alss s sl
Shae il ails glile Saaas KaS Lole o lais me 45 555 0 ey p | Ken oo, o
AVE-Average Variance ) sis gl sl gl =boly 5:Kke alss ol 6l SOY 5 Jo s
oks S ) g )3 Lo ite ) Ko s (Hair, Y+YY) as o 0L +/0 1 i 1, (Extracted

..\.ﬁ»l{)\:)fﬂrjy&\ﬁw&\)JJ\x\jddthwb\ﬁg@l



Yo oo 90 9 ow Jlo Jlo Jop sladl \td

o (2195 . Jour
L omeseain | Averagevariance extracted (AVE)
o255 Sy S eslizul 0.528
ols &5 5 Lzl 5 slaze! 0.768
oks &S s el 0.665

G laadly (aa

N 05T 6,503 5 SV — o sl Kool a8 w0 S5 olsy @l e 05T 55

Slaize o (S o LAVE jdo aslie o b 51 B30 olss SOV Jiy 05037 55 .02
b o3l 0T (Ktean 51 2t L AVE Lo Sl slaa o 51 o187 58 (615 05 sin skt 055G
S e b Bl ojle (g5) bl jme p L plie (558 b 05T 53 il e 5o Leojle L
oskilen 555 0 sy SOV o5 e 5 s 5o il b o3l Ko () Lo pme OT L likie
O (Kt 3 j2hs LLAVE Lo oalSal slaojle | oS o (sl 35hen o3 ¥ U 3 o
g Al Jhe 3151 oley ol pls A3l Jie s o jle sl bojla

F Y=g Jow ( S8 (2195 T 9o

S 3390 (S piie R S 31 oslatul <S50 Hlasl g slosal! Ol &I 1O Sl
W)
opsS S 3l ealizad 0.727 - -
ods &S )5 Hlzel g slazel 0.478 0.877 -
old ¢Sy ol 0.656 0.354 0.815

PR
Lo oS adsl o y ¥ eodd = Jlan w0 51 (o5 5L 0505T dde gy 2 8l F Jsil )3
garg boS wals ayp bt sl s oS o )5S sy (bl Gl iy &
lao e 803 (595 e OT 5l e 31 2y Jblize 3l (555 3 yme o b yie 550 Jsider ]
Db o b 8 b Sk 0T e 53 Jube 131 ) ol gl
@ 0g3T - BBl 2195 £ s

e S 3 oala! <50 Hlael g slosel! Ul &5 50 !
(W)
Q1 0.817 0.416 0.492
Q2 0.694 0.275 0.498

Q3 0.713 0.347 0.367




v Ol 50 g Sl &yl Jumiliy g ool eolosel s ¢y 5 Cas 31 oolisiwl 3G

Q4 0.656 0.353 0.292
Q5 0.779 0.226 0.674
Q6 0.688 0.473 0.459
Q7 0.433 0.864 0.301
Qs 0.406 0.889 0.319
Q9 0.560 0.348 0.829
Q10 0.557 0.244 0.811
Qi1 0.478 0.275 0.805

oo (glael o
Gludde Jadoss 51 0T Ol Jaslsy (g 5 05K slapuiie Sl oolizul s & andlas ol 53
90 33 SEM eslizul 550 eSS s ol o o3lizul Sl 3 05037 6l (SEM) ¥l
33 2l Zwl (PLS) g Sola o o 1S o€ bs 5 byl S 5 2o SEM 5 87 Slulid 01y )
om Al £ 5 5 5L 3, g0 el ol odalie Sla ke 55 o s 53 OWT Sl b i 1 eE s
szl PLS s asslate chgd (il Jde il 5 g0 &5 atusly slaojle 5 odd sdalin (sla e
L ki 5 ool o 85 8 diph (0 035 madd (5O1SS 45, S Go b 51 58 o510l 5 (6L
Sl 35 (o 88 A 5 ol A S5 OLS) Jsene Slaje 8 alos &
Gl zal)l OT 53 a8 wlid g, Oop idu Cacb S 4 ol osdhe diSs Ol | ol olaline
Pinto Y+ A) .Cl 1S S L PLS 53 5L 5 50 4 55 0311 e gin 03 Cpaded oS b 53 Jube
G
Ll o ol ke (sl e ¢ 5 b L1 53 PLS 5 wilylsS (e SEM oy Ko e oslis
Gib 3l bojle aes o ol 0T wiajls Wbl 5 5 SEM wsad j5b 4 ksd s
Blte 058 gla e dhows 4 S0l Gla Lo le n cdish 6,8 oilbl wlSal gla esls
G oS 5 sl esls b 51 A Wl sy obejle blis 555,58 e ol 3 S0 Cou
Lol i ol s dias o 13 00 Cou 1y 058 gla e (5,8 0510 gl o la 0T 45 &S Wish
Shdzan blze gl e et le jn Sl oo 5 ok odalin (Sl e o alaly S
Pinto Y++A) .3 S oslial (oS 5 5 (slS0 (slads § 5 0ds odalin 53 8 sl 2l 6l 015 PLS
G




Po ol 090 9 o Jlw Jbo Jog SLasl fA

Waas gz Jold byl ST e 550y Gllusgdon I Olaxl s 4 adlas opl o
HNPles 3l eslial b (PLS) allsn jy w5 S50, 51 anlllas 5550 slapiie £ 55 5 (35 ool
Sl 0l o5lwl SmartPLS 4

G Nl Jde oL 5 olsy 1wl 3,8 o oy dd o 93 53 PLS jloslinad b gdas U3,
Gladie gl 3 Gua T3 cpl 53 ML 3ls oo ool b dute G50 & o 5 358 0 (2L
ol Jite Lol 4 o, o3l ladde (bl s alsy 2 e SIS Aalps 3L 5 6, S eIl
(Hair et al. ,Y+\¥) .3 o5 o0 a5 5 ((59)3)
.&Q@w}woyﬂdu:«{&b&a\«f@\;';qrj\(wbsqugdvuwjﬂjl&é
S5 S sl Gla 2S5 0 oS3 el g slezel ot b 4y o oS Sl eslinl &Sl
G iS5 eds o5 s slazel Js 4 Jyl 4 10 5,008 o 5T S1ul 0B iS5 eae Ol s
odkd 555 gl Sl s s b 3 Lol el oy ST Sl eslizal I S5 Syl
aﬁg)iéﬂu%h‘d};g;ﬁj‘oé&w‘guujdnwb&?r)ijé(l)@&u\{.ﬁjbﬁ@
5 S pate gt Conle s 4 Wl g g adm cpl as oo SRl S S Sl gla ST 5
FIS g hpsm b 53 Lulg o 5 Ll old @8 i s JSa s b les &5,
,}w{Cﬁ;;.ﬁ;mum6‘.:;564w4>»TL;\;?AJ{Jv,_;uﬁ@é_;,;ﬂo)@.:u,esﬁ
ol Sl fae Sl OB Ao e Ol 3 G5 S sl Ly S5 (sobolies 5 it
el ol S 5 Y S ys andllas ol e g Sk ol

P93 9 Jol b 4p0 8 4 by yo Jol dxfllan 3390 Joho .V IS



fa Ol 5SS Sl &yl Jraniliy g ool coloiel y1 oy g5 ant 51 odlisiul Sl

Age

Gender

Education

e T 1 eoladwl

Job

® R P Y

Pow 4o 4 Lo yo 95 adfllae 3590 Juto ¥ IS



Yo sl 90 9 v Jlo o oy slaidl

5.

Age Gender

¥ Dy 1 alail
o 85 T

Q6

Education

Qio

% ,mlapk‘ s

FYvell

s

Ol Jde 53 s p8 2313 on b 95T 5 Ml s S s 4 05
jk;)bJ}uuQbﬁdﬁfdhdw;‘)‘)aou\&))‘wbb‘db%ﬂ&dbwq‘j@bPLS

et Aty 15 oh 5 sl 53 5 a1 e s sl bl e e s 23 S

el (5t B 008 S Sl eslial s G el S iee (65 e o5 1 s Sy
ol &S5 Hlael g slazel U syls o ¢S5 (6 ul

J9' Je oSl e il p2 .0 Jgur

;ﬁ-;‘:”-‘-" )\ oslatl

Ul &5 0 Hlial g dlose! Ol &5 50 Sl
0.481 0.651

P90 Jwm Gl o 9l o T Jou>

GG SN O ylod ooy &5 50 fuwiliy

S S Sl eslizal

0.705




I} Ol 5SS Sl &yl Jraniliy g ool coloiel y1 oy g5 ant 51 odlisiul Sl

el 5 Gl Sl 3 05057 (o 03 ookl de 0307 gl Sl eslizal 5 DL 0L b 05T
.Jﬁdnebuh‘mﬁ%‘r’lLSJBL'.MJ‘QW}O}A}T&‘J{JA}&@LS)}T)Q.WJJ\:-@L‘S

20 dale 5 sl o enlizal 51 ST O e b Ol il g 0505 31 5 6ol T T 05,57 Cws 4

Wl ol o5l Sisled Jde 95 8 s ol 5 (6 )lslias
Jol JM o Lol o (81000 Y S0

Original Sample mean Standard T statistics P values
sample (O) (M) deviation (]O/STDEV|)
(STDEV)

slazel = S 5 ealizal 0.481 0.488 0.076 6.336 0.000
ol &S s Hlzel

Cal S oS s S ealizal 0.651 0.660 0.068 9.572 0.000
odd &S s

Sleel 5 slazel<— O -0.112 -0.114 0.086 1.304 0.192
odd &S s

¢S5 el <=Mz 0.091 0.086 0.071 1.279 0.201
ol

Slael g slazel<— i -0.036 -0.037 0.091 0.398 0.691
ol &S s

o 65y Cotel S— i -0.033 -0.024 0.091 0.361 0.718

&S5 lael 5 slaxel<— -0.159 -0.161 0.098 1.634 0.102
ok

ol ¢Sy Coel <= s 0.009 0.008 0.069 0.127 0.899

&S s Hlasl 5 slazel <- Jad 0.001 0.001 0.098 0.012 0.991
ol

o &S 5 el <= Jad -0.048 -0.055 0.091 0.530 0.596

P93 J o il p0 5510020 A g0
Original Sample mean Standard T statistics P values

sample (O) (M) deviation (|O/STDEV])
(STDEV)
<= oS S Sl eslizal 0.705 0.715 0.063 11.248 0.000

C)J\QJA.U&SJJJ:JQ




Yo oo 90 9 ow Jlo Jlo Jop sladl oy

S5 S

S35 ol <= 0.020 0.017 0.066 0.304
S5 S o ol

0.761

b Sy iy <-cm | -0.041 -0.034 0.079 0.516
&S SN Ol

0.606

o &S 53 il <= s -0.059 -0.061 0.069 0.862
&SG5S &l

0.389

ok Sy il < Jas | -0.039 -0.042 0.082 0.475
&SG5S &l

0.635

(i (v O gomed b Jj:.f Sla it e ol o (A odalin sl > 4.{))@‘».&
J{w;\;f)‘aél.ﬁaw‘ﬁuﬂm%‘ﬂb‘MJ‘J@M@JJJQJJA‘SLAJJA)}J&&)QM
C))\QJ ol d{)} J:.uu\;‘gx 9 (dj' JA.A) ol é{); éﬁu C,:.A‘ 9 ol df): )b.d 9 slaze!
O S CYERURVY &S,
4.{)‘5.1 U’i‘ftfd"\, d)‘ 4:&_,; DL V:K@J:b{;nv\ﬂ C"b Lglm\.:.pjs gf”“""‘)") @‘.‘b 4.6‘.)‘ BL
Ole 53 (Sos S Syl gl 2S5 okl &S 55 jlael 5 slazel p Cute jsb 4 op oS Sl ealizal
5 St Sl bl S Sl eslimal A Jads 4 ar g byl e 3b St 08 wiS s s
WjOv\.ﬁT Caws & P-value & 4 g L.l 0l &S5 jlael g slazel 5 +/FAY Usleas coniins
38 55 LT T &8 T 3l el ol ol lsline 31 ol 48 dins oo OLES 5,090l egy T T (39037
C.,.éfo\):.:»‘\‘\'/. Olaabl Lisyls HI 3B o b U039 Jaw s He 55400 55 5 Sl Sl pu Hliie
33 &SG5S Syles s 2S5 eds STy Hlael g oslazel ke jab a4 p S Sl eslinul o7
I8 o 56 Sl OB S s e Ols

J9' 4o B OgeiT b A Jus

P-value ‘

e dANRZ Yy AR </FAN — et ow 3 ool
Ul &5 0 Hlisl 9 dlosa!




oy Ol 50 Sbg sl Wyl Juemily 9 Sl ool 9 oy 95 3l oolaiw! W3

S S5 s 6555 (gl ol 0 S ol ealinal Sy e 093 483 0505T S
(o 3 ote S Gl o oS o Sl eslital e 4 a5 L s g il 11 &S S Sl
wp-value w ax 5 Lol &S S Oojlas Gl iS5 ol ¢S 5s (6wl el +/80Y Uslas
O oo eoplpls .Gl Hlslims J1 ol a8 dias oo LS 3, 50 opl (LT T 04057 e okal s
b Saial ekt 55505 5 5 ot Coale fs 4 Vil e S0 Sl wslind o
s e a5l oSG iSO ylons gla iS5 ek &S5

P99 4o B U903 s N+ Jauo

P-value

ARR 4/0vY Y/vY ARR /70 g Cw 3 caliu!
Ul &5 30 !

g‘S).:j_L;)btxA)g;?’;A))bQcﬁ_;@ﬁj‘ebu;m\Ldesr:f@wjﬂ(yV}O}A}TJJ
Wadr 4 a5 b b o)l b 30 1) 08 S s me Ol s S Sl Oojlow il

Q)\?J PR df): J:_u‘.;\:.!‘ B ~/V~0 d:l&a @ttﬁ_um 9 C,.::.ﬁ j” st‘} U'-{;C”ﬁ J‘ oslawl
2 Elan 5 e sb 4 Sy Sl eslial 8 S Ol b el el K5 S
S e 5T S OB S eme Ols 55 &S5 SN o el S s il

Pow 4 S Oa03T b N Jaoe

P-value ‘
YARN VV/YFA \rAnt ARR ARy — o esow i ool
D5l 0 &5 38 il
g I

sl 0l 03lizul (R?) paand o 5l addllan ol 55 (oltlo Je b5l (6l ol ST3 0L

Cand 5 Lowgin i g B 55 4 PLS (6 s sl 55 +/V4 5 o /FF (/PV L il s R? 50
On ot VPN ki s o el S el g slazel 4 ml plal st o o g
Sl IO i o e Bl e Jsd BB el o el oS s Sl gl t/FFD
25 & 015 wa) 2l 92 8 e 5 Tl U g BB 55 S S Dl o S5 ity
(53 9nn 31 b 1) 15055 058 ke & mmn (13 (5t dilo S5 sl b ST ST il
058 pite SVl ol iy BB oz R? a5 1505 058 slaize (53 L &S0



¥ ol 090 9 o Jlo Jbo (Joy Sl I g

Sl bl 13 a5 BB o 55 Al J3lio R? ltie clal 3051 0580 St L 4 (Sie 150553
5358 e Sled Jie (0555 Sl ) 3058 03 Soppanl b o3 B /A I i S i
L LS b Sl @ a5 LI Ll D156 150550 0550 ((8) ke 45 3 e o7 dads 0L
4 Olgi o ook plal S0 50T plo & ar 5 b cpman 5 0235 s 1y 25 ladie 0556 ks
05031 3 e bt T T 05,57 Cas & 6l g iedae ol andllas SLL 5 ol
ool OLES s jite end ol el (Solaliae 5 Jgld 5s .l 0lld oslinal )|J§50~~~ Lol el e

) ol

B o omtd il g0 (Ssl0bxo N Y S

Original Sample mean Standard T statistics P values
sample (O) (M) deviation (]|O/STDEV|)
(STDEV)
ol &S5 Hlzel g slazel 0.261 0.305 0.074 3.545 0.000
oks oS s ol 0.445 0.486 0.081 5.479 0.000
Oojlod o dd 55 fouily 0.509 0.550 0.082 6.199 0.000
S5 SN
S 5 4o § S e

oS d gy 5 s Ol 53 S SN Dl o oS S Sl eslizal b s 4 b sy
oS 63,5555 i andlan ol oSy s Oyl il 5 Sl lasl 5 slazel iy S a3 oS
s g slazel s STl (6wl Sl o Lty o551 sl (SEM) (g kil OV slas (g 5ludis
Slaanl .ol 058 oslizal pWT gla iS5 s Jiows glajyl 3l eslial gl 084S s uas
Dol Slledar 53 Je sl e o)l fedly 3)50 53 1 i)l sla iy (G
o o &yl anw g J- s glaslal s &:Jjjzﬁl
bzl St ub 4y o oSy leslinal (sl .28 8 515 GlesT 3 g0 43 aw G )
033 2 o ST S OB WS o peme Ol s (SGsS Slas gl ST 5 e S s e
335 g a5l 1y oSG SN oyl (gla ST 5 edd ¢S s (g pmle Cutel ¢ S 3 enlizal

Ola 53 S S Sl ok 653 fily 1 (sobolime 5 e Hsb @ o S Sl eslizel Syl



M) Ol 3 S Sl & yloxs iy g ol eoloie! y1 oy 95 Gy 3 o0liinn! i3l

Doy lsline 4 a5 b a3y 03 edd o ke b b ae a8 e ST L1 OB S s
o b Al B S 15 sy ssse sadas 03 K b LS e T o)bT 5 e sl
el a3 Al 53 Lo 5388 51 i Oliabl ot sOLES T o5l T

33 ok STl Hlael 5 slael 5 o S eslital g g b6 Cute daly adlas oyl
LS das o O (6.8 (Stmer ol (B=0.481, p<0.001) .5 " Iy S5 51 O jlons (sla 28Tl 5
S slazel (T (gl 2871 5 (gl O Slaslizal 5 op S b Gl OB aiS (s jme iy oLsT
Gt &8 Olpl 4} 53 0319 4 aBb opl b o il S S & low slap ik 4 LOT
5K 4 i MBI 5 Llods 5 gudos b o5 s a4 Mdlom Sy gla s 5 (i b
o) Catl il (g o T (Gla 2T 5 05l 5s s 5

Sl gla 215 s e Ssl gl Sotel S5 F i St AT S Sl ealind
Cli;» Sl O U (s e 457 das o 0L (658 dlaly ol (B=0.651, p<0.001) .ousls ¢S g 2SIl
S L S & S ke Sl bl (T Sy 5 6l 5SS S eslin
Ayl

ols Sy il op S eslimul 3l gr g BB St 5T andlas ol laal cumen
R2=4/FFD 5 jlael 5 slazel (gl R2=0/Y9Y) and o o i o OLES 1y Ol 53 &S5 2S00 & ylows
anmg 35 lols Ol s BB e S pd & dades Ol (et STl el (gl
4 50315 ool ecp S oy Sl esliml Rl 31 oS Conlins O cpl s o e 5 |y S5 5 5801 Ol
S8 5S35 OB S s e Do 53 &SG5S Djlond i3 28 3y s 556 Ol
AS o s Sl

Dol it S bl 5 01pl 58 4 pamis oladl Condy 4 a5 Loss 4 mb )
wrlge OT L Gler Il Glapiuns & 25um gis 5 Ml lag o s 4 0T 55 S0
ot 6l e Kl Sl (S Jlims slasol s 5 oS oy 3503 ool e
53OS ke S Sl G, senS Sl shd slacas b Las &l T gla STl S
ST wal b Sl Jlm s sl
Bl Pl
Sy e 5



Yo oo 90 9 ow Jlo Jlo Jop sladl I\ d

&b

0L ML Cans s S gl e e S LI L(VFAY) L g cai g 5 anel o gl L
https:/civilica.com/doc/842997 =1 , sls plls S5 S STl AVl ioles ppatia
SLast Ol 0L, PLS 110 5 b (ks le SYlae (65Ldie (0FRY) L 55T cosljliy 5 e sl Y
A&l sle

s gy ade a5 oSy s ol 55 0T L3506 5 S o .(1FA) L0l (i o 5 Lugo (e Y
sIRetrieved A7-A JOVVF (o llas 5 Cu e oy 6 g5
https://www.majournal.ir/index.php/ma/article/view/365

OB S U e ezl Jge Jolse e LOF0Y) L glgaderms cnmn s 30 5 e ¢ Do ol 0Ll g ¥
doi: V8- «(F)Y (o575 5 o 3TL gl mass Jiows S5l L5 5 ASTE L eSSy Syl s
10.22034/eir.2024.398302.1032

s 5ot T (6L LAY (D53 GleS S5 5 aam ( (SSL sel Cislas) olols 5 galamdl 5 sel oyl55 0

mﬁauﬁ\ﬁm)w@;ﬁ)\,&#tgﬁ,tﬁ@p;ji,_),sk;u:,.u_;
References
6. Ammous, S. (2018). The Bitcoin standard: The decentralized alternative to central
banking. John Wiley & Sons
7. Andonov A., Dimitrov G., Totev V. (2021). Impact of e-commerce on business
performance. TEM Journal, 10(4), 1558—1564. https://doi.org/10.18421/TEM104-09
8. Maksiidiinov A., Dyikanov K. (2021). Trends in e-commerce. In Contemporary business
techniques (pp. 111-134). Egitim Yayinevi.
https://www.researchgate.net/publication/356085842 TRENDS IN_ E-COMMERCE
9. Goorha P. (2021). Principles of natural resource economics for Bitcoin. The Journal of
the British Blockchain Association, 4, 1-6. https://doi.org/10.31585/jbba-4-2-(2)2021
10. Rutskiy V., Javed S., Rayk V., Kulakova N., Derindag O. F., Chikizov A., Kukhar I.,
Knyazkov A., Tsarev R. (2021). Market acceptance of the blockchain technology on the
example of Bitcoin. In Silhavy R. (Ed.), Artificial intelligence in intelligent systems (pp.
306-315). Springer.
11. Cristofaro M., Giardino P. L., Misra S., Pham Q. T., Hiep Phan H. (2023). Behavior or
culture? Investigating the use of cryptocurrencies for electronic commerce across the USA
and China. Management Research Review, 46(3), 340—368. https://doi.org/10.1108/MRR-
06-2021-0493
12. Hajr, L., Katamoura, S., & Mirza, A. (2023). Bitcoin Cryptocurrency and Electronic
Commerce in Saudi Arabia. SAGE Open, 13(4).
https://doi.org/10.1177/21582440231218513
13. Houben, R., & Snyers, A. (2018). Cryptocurrencies and blockchain: Legal context and
implications for financial crime, money laundering and tax evasion. European Parliament's
Special Committee on Financial Crimes, Tax Evasion and Tax Avoidance.
14. Nakamoto, S. (2008). Bitcoin: A peer-to-peer electronic cash system. Decentralized
Business Review


https://www.majournal.ir/index.php/ma/article/view/365

oy Ol 50 Sbg sl Wyl Sl 9 Sl ool y oy 95 3l oolaiwl 3G

15. Palos-Sanchez P., Saura J., Ayestaran Crespo R. (2021). An exploratory approach to the
adoption process of Bitcoin by business executives. Mathematics, 9, 355.
https://doi.org/10.3390/math9040355

16. Konstantinidis 1., Siaminos G., Timplalexis C., Zervas P., Peristeras V., Decker S.
(2018). Blockchain for business applications: A systematic literature review. In
Abramowicz W., Paschke A. (Eds.), Business information systems (pp. 384-399). Springer.
https://doi.org/10.1007/978-3-319-93931-5 28

17. Jurik P. (2021). Benefits and drawbacks of virtual currency Bitcoin.
https://www.researchgate.net/publication/348393420 BENEFITS AND DRAWBACKS
OF VIRTUAL CURRENCY BITCOIN

18. Sousa A., Cal¢ada E., Rodrigues P., Borges A. (2022). Cryptocurrency adoption: A
systematic literature review and bibliometric analysis. EuroMed Journal of Business, 17,
374-390. https://doi.org/10.1108/EMIB-01-2022-0003

19. Romiti, M., Judmayer, A., Zamyatin, A., & Haslhofer, B. (2019). A deep dive into
bitcoin mining pools: An empirical analysis of mining shares. arXiv preprint
arXiv:1905.05999.

20 Xie, L. (2019). A Beginner's Guide to Bitcoin's Segregated Witness (SegWit). Medium.
21. Eth2 Merge. (2022). Consensus Layer Feature Releases. Ethereum.org.

22. Katz, J., & Lindell, Y. (2014). Introduction to modern cryptography. CRC press.

23. Saleh, F. (2021). Blockchain without waste: Proof-of-stake. The Review of Financial
Studies, 34(3), 1156-1190.

24. Auer, R., Cornelli, G., & Frost, J. (2020). Rise of the central bank digital currencies:
drivers, approaches and technologies. BIS Working Papers No. 880.

25. Clegg, A. G., Clements, C. J., Salter, J. D., & Vidal, F. (2019). Measurement of the
Bitcoin Economy. Office for National Statistics, UK

26. Hayek, F. A. (1976). Denationalisation of Money: The Argument Refined. Institute of
Economic Affairs.

27. OECD. (2022). Crypto-Asset Reporting Framework and Amendments to the Common
Reporting Standard. Organisation for Economic Co-operation and Development.

28. Antonopoulos, A. M. (2017). Mastering Bitcoin: Programming the open blockchain.
O'Reilly Media, Inc. Narayanan, A., & Clark, J. (2017). Bitcoin's academic pedigree.
Communications of the ACM, 60(12), 36-45.

29. Tschorsch, F., & Scheuermann, B. (2016). Bitcoin and beyond: A technical survey on
decentralized digital currencies. IEEE Communications Surveys & Tutorials, 18(3), 2084-
2123.

30. Adam Mukharil and Rani Nur Hanifah 2019 IOP Conf. Ser.: Mater. Sci. Eng.
662 032037 DOI 10.1088/1757-899X/662/3/032037

31. Harting, RC., Reichstein, C. (2020). Potential Use of Bitcoin in B2C E-commerce. In:
Yang, XS., Sherratt, S., Dey, N., Joshi, A. (eds) Fourth International Congress on
Information and Communication Technology. Advances in Intelligent Systems and
Computing, vol 1041. Springer, Singapore. https://doi.org/10.1007/978-981-15-0637-6 3
References [In Persian]

1. Asadollahi, Amineh & Chubineh, Behnoosh. (2017). The impact of blockchain on the
business models of the banking industry. The 8th annual conference of electronic banking
and payment systems, Tehran



Po ol 090 9 o Jlw Jbo Jog SLasl OA

2. Davari, Ali & Rezazadeh, Arash. (2012). Modeling structural equations with PLS
software, Tehran: Jihad Academic Publishing Organization.

3. Mosalla, Mahsa & Sharifi, Ehsan. (2019). Bitcoin and its impact on e-commerce.
Scientific Journal of New Research Approaches in Management and Accounting, 4(12), 89-
96, Retrieved from https://www.majournal.ir/index.php/ma/article/view/365

4. Mehrabian, Ahad, Mollahosseini, Ali & Poursaced, Mohammad Mahdi. (2023).
Explaining the factors affecting consumer trust in e-commerce with an emphasis on buying
digital currency. Entrepreneurship and Innovation Research, 2(4), 90-109. doi:
10.22034/eir.2024.398302.1032

5. Ministry of Economic Affairs and Finance (Deputy of Banking, Insurance and State
Companies). (2018). Future banking and digital transformation; Policy approach and
establishment framework based on smart economy paradigm



04 Ol 50 Sbg sl Wyl Sl 9 Sl ool y oy 95 3l oolaiwl 3G

The impact of using Bitcoin on the perceived trust, security and
potential of e-commerce in Iran

Abstract

The rapid rise of digital currencies, most notably Bitcoin, has fundamentally
reshaped global commerce, offering decentralized, secure, and efficient
mechanisms for conducting financial transactions. This study investigates the
specific impact of Bitcoin on e-commerce in Iran, focusing on key perceived
factors such as trust and cybersecurity, and potential of e-commerce. The research
aims to explore how Bitcoin's decentralized nature influences the perceived
reliability of transactions, the perceived risks associated with cybersecurity, and the
perceived potentials of e-commerce in Iran.

This study adopts a mixed-method approach, utilizing both quantitative surveys
and qualitative interviews with key stakeholders in the Iranian e-commerce and
cryptocurrency sectors. Over 100 participants actively involved in digital
commerce were surveyed, with data analyzed using Partial Least Squares
Structural Equation Modeling (PLS-SEM) to assess the relationships between
Bitcoin adoption and perceived trust, security, potential of e-commerce. The
research findings indicate that Bitcoin has a significant impact on the capacity and
efficiency of e-commerce in Iran. This impact is achieved through the enhancement
of two fundamental components: trust and security. On the one hand, Bitcoin
increases users' perceived trust in digital transactions, as blockchain technology
provides a transparent and reliable foundation for managing and recording
transactions. On the other hand, this technology reduces security risks and
enhances perceived cybersecurity, creating an environment where users feel safer
in their interactions. These two critical factors, the increase in trust and security,
lead to an improvement in the perceived potential of e-commerce among Iranian
consumers. In other words, more individuals are inclined to engage in e-commerce,
as they perceive it to be more secure and trustworthy. As a result, Bitcoin not only
helps expand the capacity of e-commerce but also improves the productivity and
efficiency of this sector. Overall, it can be concluded that Bitcoin plays a key role
in the growth and development of e-commerce in Iran by providing safer and trust-
building infrastructures.

1.Introduction

Bitcoin, the leading blockchain platform, is revolutionizing digital assets by
securely recording cryptocurrency transactions in a chain of blocks. Its impact is
being felt across sectors such as health, finance, and e-commerce, where its use as
both a payment method and an investment opportunity is growing. However,
Bitcoin's adoption comes with risks, highlighting the need for stronger regulations.
This research explores how Bitcoin affects e-commerce in Iran, focusing on trust
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and cybersecurity. As Iran’s e-commerce sector rapidly expands, understanding
Bitcoin's influence on consumer confidence and transaction security is crucial. The
study examines how the integration of Bitcoin might alter business operations,
cybersecurity practices, and consumer trust in Iran’s evolving digital economy.
Question (s)

. Does Bitcoin (as a representative of cryptocurrencies) have an impact on
the ease of online transactions in Iran's e-commerce?
. Does Bitcoin (as a representative of cryptocurrencies) make the online

transaction platform in Iran's e-commerce safer and more reliable for consumers?

2. Literature Review

Asadollahi and Chubineh (2018) interviewed 10 blockchain experts and confirmed
that blockchain technology significantly impacts banking business models by
enhancing transaction processing and reducing intermediaries.

Mosli and Sharifi (2019) examined Bitcoin as a virtual currency from legal and
economic perspectives, noting the need for clearer regulations to support its
adoption.

Mehrabian et al. (2022) explored factors affecting consumer confidence in
purchasing digital currencies. They found that risk tolerance has the highest impact
on trust, while knowledge had the least. Other factors, such as electronic
infrastructure and experience, also contributed to consumer confidence. The study
emphasizes the importance of improving digital infrastructure and educating
consumers about cryptocurrency.

Mokharil and Noor Hanifeh (2019) examined the development of e-commerce
technology, noting its rapid growth and the benefits it provides for online
businesses, such as increased accessibility and cost savings. Their research
underscores the evolving role of e-commerce in the global business landscape.
Harting and Reichstein (2019) conducted an empirical study on Bitcoin's potential
in B2C e-commerce. Interviewing over 100 online merchants, they found that low
transaction costs and ease of adoption were key factors in Bitcoin’s appeal for
online retailers. Their research also suggested that additional indicators, such as
consumer trust and security, could influence Bitcoin's broader adoption.

3. Methodology

In addition to the questionnaire, this research uses books, articles, theses, internal
and external databases to collect information, so the current research is descriptive-
survey in terms of its nature and method. The statistical population of this study
consists of people active in the fields of digital currencies and e-commerce in Iran.
For this study, the sample included 97 respondents after sending the questionnaire
to more than 150 people. This questionnaire consists of 15 questions and three
sections, two of which are for measuring the variables of the research model and
the first section is related to the demographic characteristics of the respondents.
SmartPLS version 4 software was used to evaluate the model (validity of the
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model) under study. The non-parametric bootstrap test with 5000 repetitions has
also been used to estimate the standard errors.

In this study, the analysis of equation modeling (SEM) was used to test the
hypotheses. Two methods can be identified in SEM techniques. SEM based on
covariance and partial least squares (PLS) approach. These two views are different
in terms of statistical assumptions regarding the distribution of the observed
variables, the required sample, and the type of relationship between the observed
variables and the dependent structures that can be modeled. In PLS, structural and
measurement parameters are estimated through an iterative procedure that
combines simple and multiple regression by means of ordinary least squares
(OLS). Therefore, it avoids any distributional assumption of the observed
variables.

4. Results

The use of Bitcoin has a positive and direct effect equal to 0.481 on perceived trust
and credibility. According to the obtained P-value and also the statistical T-test,
these cases show that this effect is significant. Therefore, it can be said with 99%
certainty that the use of Bitcoin positively affects the perceived trust and credibility
of e-commerce transactions among Iranian consumers.

The use of Bitcoin has a positive and direct effect equal to 0.651 on the perceived
cyber security of e-commerce transactions. According to the obtained p-value and
also the statistical T-test, these cases show that this effect is significant. Therefore,
it can be said with 99% certainty that the use of Bitcoin increases the perceived
cyber security of e-commerce transactions due to its decentralized and encrypted
nature.

Bitcoin has a positive and direct effect equal to 0.705 on the perceived potential of
e-commerce. According to the obtained P-value as well as the statistical T-test,
these cases show that this effect is significant. Therefore, it can be said with 99%
certainty that the use of Bitcoin positively and significantly affects the perceived
potential of e-commerce among Iranian consumers.

The determination coefficient of 0.261 for perceived trust and credibility shows
that in addition to the use of Bitcoin, other variables affect perceived trust and
credibility, which were outside the scope of this study. The coefficient of
determination of 0.445 is an acceptable coefficient of determination for perceived
security, because it is explained by only one dependent variable. Also, the
determination coefficient of 0.509 for the perceived potential of e-commerce is also
acceptable because it is explained by only one variable.

These results are especially important considering Iran's unique economic situation
and the challenges that its e-commerce sector faces due to international sanctions
and limited access to global financial systems. Bitcoin and other digital currencies
may provide a practical alternative to facilitate online transactions and provide new
opportunities for Iranian businesses to participate in the global digital economy.
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