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Abstract 

This research was conducted for the main purpose of analyzing the 

acceptability and the views of the people on cryptocurrency’s future. 

Cryptocurrency has seen a meteoric rise in popularity since a few years as 

numerous business magnates have started to invest in it causing their 

values to rise exponentially. The main focus of this research would be on 

the retail sector of India as it makes around 9% to 10% of the country’s 

GDP and is one of the largest retail sectors in the world. So what will be 

the effects of the advent of cryptocurrency? This is what the research will 

be about. 

Keywords: Cryptocurrency/crypto : A digital asset that holds a monetary 

value, Retail : Buying and selling of goods by vendors , Blockchain : A 

digital ledger that stores all the transaction as blocks with a unique ID and 

that ID is also stored in the next transaction to link two blocks like a chain  

 

INTRODUCTION 

Cryptocurrency has been a very effective and secure way of transactions mainly due to its 

decentralization. This is done by the use of blockchain. A blockchain is a digital ledger in a 

currency which keeps track of all the transactions and is public so by that any discrepancy or 

fraudulent transactions can be traced quickly. Transactions can be anonymous between the two 

parties which gives an extra comfort of privacy.  However throughout the years it has faced more 

criticism than praise especially in India as a lot a politicians and leaders find it a bit concerning 

to the economy of the country. Also the value of cryptocurrencies are not stable hence people 

have faced a lot of losses too adding to the backlash. That is why I decided to research about 

cryptocurrency in the retail sector to gain more insight of the common people on the same. This 

research is mostly going to be a hypothesis with the help of the little bit of an experimental 

datacollected by my own and by the latest theories in the field and related to the country by 

giving my own assumptions and hypothesis then referencing some latest papers in the field. 

Finally we will take a look at the results of our experiment and comparing it to the hypothesis we 

will get the final conclusion of the research. 

 

Theory 

In theory, cryptocurrency might not have an exponential in few years as such in the western 

countries due to the financial bodies of government shoeing a little resistance towards it. 

Recently only the government was about to declare cryptocurrencyas criminal. As their claim 
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was rejected by the Supreme Court, however recently the Ministry of Corporate Affairs (MCA) 

are trying to regulate cryptocurrency by making it mandatory that all the companies need to 

disclose their cryptocurrencyat the end of every financial year. This might be a big step to 

regulate cryptocurrency and increasing the public confidence over it. A major growth will 

however require a full support from the government and introducing it publically with a wide 

awareness. 

Now talking about the general public, most people have some knowledge or at least have 

heard the term cryptocurrency or bitcoin, being the most popular cryptocurrency. Still there’s 

always a little doubt amongst them regarding the authenticity of cryptocurrency. This keeps the 

vendors from being uncomfortable about using cryptocurrency due to its notion. However when 

we look back in 2016, when the demonetization happened, which had cause the country shifting 

heavily to digital transactions. This shift to digital transactions was initially used by the 

businessmen and vendors which eventually led to this massive transition. This is the kind of 

influence or awareness which I aforementioned. If the government will not be in favor of 

cryptocurrency then neither will the citizens of this country will hence the retail might not see a 

boom in the use of crypto so early. 

To actually make crypto mainstream in this country, the government needs to make big 

initiatives and encourage the citizens to actually make use of the cryptocurrency. 

Demonetization was kind of negative hence they would need a more positive and outreaching 

program and given that the government has an enormous PR they could make it possible given 

that they are totally sure about the idea. 

Finally I would like to make a hypothesis for the same. Firstly, most of the people in the 

country, at least with the people having basic sources of information. The humongous popularity 

of crypto has surely reached a major number of the population.  

Next would be whether the cryptocurrency should be banned or not? So for this I feel there 

might be a major conflict in the data as there might not be a lot of people pertaining their views 

heavily towards a more inclusive approach towards due to the lack of awareness and a slight 

sense of unsupportiveness of the government regarding the same. There won’t be a mention of 

government’s opinions though which might make it a little inclined towards the side of 

supporting it  

However if we don’t mention about the government there could be a change in results 

and probably there would be a slight leaning over to making it illegal. This is due to the fact that 

most people will actually base their decisions based on the opinions of the government, which is 

normal. 

 Next question is purely for the vendors and businessmen that will the cryptocurrency 

help them financially? Here I feel there would be a majority of views supporting the opinion that 

it might help them as they are more up to date with the economic sector and have a higher 

knowledge about it hence more knowledge of the pros and cons of the same and hence they will 

have better understanding to make the decision. 

Another crucial thing is will the people be interested in investing into crypto and for that I feel 

that again we would see a majority yes due to seeing the latest trends and seeing mainly the rise 

of bitcoin over the years, people might be keen in making some profit of their own  
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Finally I might be asking about their views about the future of cryptocurrency whether it’s a fad 

or a real innovation. I am believing people might have a quite positive response over it however 

there might be a major chunk of people who might be conflicting over it and even saying it a no.  

 

EXPERIMENTAL 

The main motive of the research to get the views of the general vendors and buyers who would 

use cryptocurrency daily in their lives. To check this I had collected data by asking them various 

questions regarding the cryptocurrency and its future. My main target were the businessmen so 

for that I had a strong source of a medium sized manufacturer who really helped me getting their 

partners to help me collect the data. However even if one doesn’t have a source of businessmen, 

one can even go at least to their nearest general store shopkeeper or a pharmacy which no matter 

a pandemic will be opened most the time. They can even connect one to their product distributers 

hence a varied data will be collected. 

Speaking of varied the other side of the coin of retail would be the buyers, who will play 

an equal role hence collecting that data might not be a big problem as one can use their family, 

friends , acquaintances or anyone they know hence getting a wide view of the situation. The 

common people will give an insight of how comfortable they are with using it, how supportive 

they are for spending it and what would be their benefits for the same 

For this I actually took help of my family itself and other friends and acquaintances of 

mine. So far it was a smooth collection as I had kept all the data anonymous so they are 

encouraged to give their opinion freely without worrying to be criticized or judged for the same.  

For theories I had visited various sites to get extensive information of the topic and studied the 

trends of the cryptocurrency too a little. The main issue of the research was the government area 

which I tried to keep touch with the new policies regarding the cryptocurrency in the country. 

Also to expand the content a bit I tried to read other new and upcoming types of cryptocurrency 

like Ripple, Stellar and many more.  

There was obviously some hesitance from the people from whom the data is being collected so 

one needs to come forward and explain the cause properly and try not to spoil any answers for 

them to get an unbiased data Last but not the least I tried to convert all the information I had to 

my own words for the research and give a hypothesis before for the topic. 

 

RESULT 
Comparing to my hypothesis, the results what I obtained were quite accurate per se. Most of the 

trends as I aforementioned turned out to be true except for one. For the question of whether the 

cryptocurrency should be illegal? There was a majority response of the people not supporting the 

decision which was quite surprising and made me realized that a lot of people actually have 

forward opinions on cryptocurrency 

A grand majority of people had a general idea of cryptocurrency which was quite 

predictable. I already mentioned about the views of illegalizing crypto and its trend however the 

trend where people were mentioned that the government actually had a thought of banning it 

made few people change their decision.  

Next question of would cryptocurrency help them financially in their business was only 

asked to businessmen and vendors and majority agreed for it. A majority of people agreed to 
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invest in cryptocurrency and finally for the future of cryptocurrency, the results came out to be 

quite mixed as it was discussed before in the hypothesis.  

 

DISCUSSION 

Here are the various results of the main questions that were asked to the audience:  

1) Do people have a knowledge of cryptocurrency? 

Starting with the most fundamental question is whether the common people living their daily 

lives actually know what exactlycryptocurrency is to give a proper opinion and base their views 

further so here are the results: 

 
So as mentioned before a majority people possess the knowledge of cryptocurrency at the very 

least, the ones having general idea, know that it’s a digital entity which has a certain value and 

people can invest in it. Also everyone were familiar with Bitcoin. Mostly the people who knew 

about cryptocurrency, gained the knowledge about it first in the December 2017 when the 

bitcoin shot up in its value with its highest peak at that time which gained it a wider recognition  

Also considering the fact that it was only a year and a month later the demonetization, a financial 

intrigue was amongst every citizen of the country. Even if one isn’t intrigued about it, the 

traction that news gained during that time was massive and only let masses getting awareness of 

it. 

There are still some people who don’t really have an interest for cryptocurrency and believe in 

the traditional way of transactions hence they never felt useful to know about cryptocurrency or 

simply some didn’t care about the matter. These make up the small percentage of people who 

said no for having a general idea. 

2) Do you think that cryptocurrency should be illegal? 

So here are the results for the opinions of people thinking whether crypto should either be illegal 

or not or they are not sure about the idea and well the results weren’t really according to my 

hypothesis: 

93% 

7% 

Do you have a general idea about cryptocurrency ? 

Yes No
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So in this majority of the people have shown resistance for the idea of criminalizing 

cryptocurrency. This was an unexpected result due to the notion that there is still not much 

traction of the technology in the country and a little weaker judgement of my own which one can 

easily take care of while writing their own paper.  

The majority of the idea could be led by the fact that due to increase of social media 

advertisements of crypto wallets such as WazirX or CoinDCX, which are promoting the 

cryptocurrency, mainly bitcoin, to a very positive direction. They also time to time collaborate 

with Youtubers or broadcast their advertisement on televisions too. This might be one of the baby 

step to normalize the use of bitcoin.However we shall also be looking at the results of the answer 

people said when it was mentioned that the government was also thinking to ban crypto and the 

results would be interesting to see and analyze as it might change a few opinions. 

3) The government was thinking to ban cryptocurrency so do you think it should be banned 

too? 

Here actually the results I obtained were pretty similar to my hypothesis that there was a lot of 

change in opinions in the other direction by the people getting inquired to so here are the stats: 

 

 

7,1% 

85,7% 

7,1% 

Do you think that cryptocurrency should be illegal? 

Yes No Don’t know 

71,4% 

14,3% 

14,3% 

The government was thinking to ban cryptocurrency so do 

you think it should be banned too? 

Yes No Don’t know 
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Here as you can see clearly there is a decline of people in supporting the cryptocurrency of not 

being illegal as people tend to base their views according to the government. 

This shows how there needs to be an awareness by the government itself rather than trying to ban 

them to get people’s attention as majority of them, as we saw before, support it and unless 

government makes no initiative there won’t be a widespread of cryptocurrency in the country. 

The people are also a little conflicted due to the same reason and will only be a hundred percent 

sure if they get a proper validation by the government. 

 

4) Do you think Cryptocurrency can be beneficial in your business? 

This question is mainly for the businessmen and vendors, and here we received some expected 

results: 

 
There’s a clear majority of them supporting however there are quite a few who are actually 

conflicted or don’t support it. 

This could be a very average result as we have seen billionaires such as Bill Gates or Elon Musk 

support the idea of it but others like Warren Buffet don’t as they like to go with a more 

traditional and conservative approach towards their business. 

There is also a chunk of people still unsure of cryptocurrency. Either they want to use it partially 

and for just a few small transactions or are completely clueless about the idea of introducing 

cypto in their business. 

5) Are you interested in buying cryptocurrency? 

Here people were simply asked whether they would want to invest into cryptocurrency and as 

expected people were a little supportive towards it. Here are the results: 

71,4% 

14,3% 

14,3% 

The government was thinking to ban crptocurrency so do you 

think it should be banned too? 

Yes No Don’t know 
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As one can see there is majority of people interested into investing in cryptocurrency but there is 

also a good chunk of people not supporting the decision as they are a little skeptical of the idea 

due to the value not being quite stable of cryptocurrencies. 

However it also gives an idea that as aforementioned companies can work and increase those 

numbers who are investing in crypto. 

6) Do you think the future is bright for cryptocurrency in the country? 

This question was just asked as to check the confidence of audience over the idea of 

cryptocurrency and here are the results: 

 
This data has the most mixed results as hardly 50% of the people think that the cryptocurrency 

will have a bright future. This shows that the people are in a major lack of awareness and need to 

be acquainted with the technology. 

 

CONCLUSION 

50,0% 

28,6% 

21,4% 

Are you interested in investing money into cryptocurrency? 

Yes No Don't know

50,0% 

28,6% 

21,4% 

Do you think the future is bright for cryptocurrency in the 

country? 

Yes No Don't know
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The most important results were about whether people will wholeheartedly accept the idea of 

cryptocurrency or not which in turn will cause a widespread of use and eventually for the retail 

and hence the results have shown that there is a majority of people in the favor of crypto 

however the majority is not enough and certainly there is a room for improvement. 

As more and more people start getting to know about cryptocurrencies, like how use them, their 

pros and cons, their different types and more then there would be a better share of people 

appreciating the technology. As the retail sector in the country has grown, and growing every 

day, digitally like a lot of people running their own small businesses over social media apps and 

with the era of the online shopping apps where the security of transactions has always been 

doubtful, the cryptocurrencies will actually solve that and make people even more confident to 

make transactions hence a growth in retail can be seen. 

Obviously every technology has their own disadvantages too like cryptocurrencies being 

not stable in its value and as the whole technology is digital there’s a chance that it could be 

hacked but obviously there might be solutions for them in the future. 

Lastly as cryptocurrency is quickly getting to a global scale and looking for majority use 

with blockchain technologies to create various apps like for social media, booking sites and 

banking system so that one’s’ data is not shared with an organization but be as a single unit, then 

if India won’t make an inclusive approach then the country may go behind further technology 

wise.  
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