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Abstract

This study delves into the dynamic landscape of public sentiment surrounding cryptocurrency through a
comprehensive social media discourse analysis. Employing the Python Selenium library, data from 1000
public profiles across major platforms—X, Facebook, Instagram, and LinkedIn—were systematically
collected. Using advanced text-mining techniques in R Studio, sentiment analysis was conducted with the
‘Syuzhet’ package and word frequency analysis via the ‘tm’ package. The results unveiled a nuanced
emotional landscape characterized by dominant sentiments of anticipation and positivity, interwoven with
expressions of negativity, notably anger, and loss. Word frequency analysis highlighted vital themes such
as established cryptocurrencies (e.g., Bitcoin, Ethereum), blockchain technology, and practical and
financial aspects of cryptocurrency usage. The study illuminated technical interest, financial speculation,

and reactions to regulatory and economic developments. Offering insights crucial for stakeholders,

including investors and policymakers, this research contributes to the academic understanding of public
sentiment, emphasizing the volatile nature of crypto-currency markets and the transformative potential of
blockchain technology and calls for ongoing monitoring of public sentiment to inform policy, investment,

and technological innovation in the ever-evolving cryptocurrency ecosystem.

Keywords: Sentiment Analysis, Cryptocurrency, Social Media Data Mining, Coin Market, Public Opinion
Analytics.
Oz

Bu ¢alisma, kapsamli bir sosyal medya séylem analizi yoluyla kripto para birimini ¢evreleyen kamu
duyarliigimin dinamik manzarasmi arastirmaktadwr. Python Selenium Kiitiiphanesi kullanilarak biiyiik
platformlardaki (X, Facebook, Instagram ve LinkedIn) 1000 genel profilden veriler sistematik olarak
toplanmistir. R Studio’da geligsmis metin madenciligi teknikleri kullanilarak ‘Syuzhet’ paketi ile duygu
analizi ve ‘tm’ paketi ile kelime siklig1 analizi yapimstir. Sonuglar, basta ofke ve kayip olmak iizere
olumsuzluk ifadeleriyle i¢ ice ge¢mis, baskin beklenti ve pozitiflik duygulariyla karakterize edilen incelikli
bir duygusal manzarayr ortaya ¢ikarmistir. Kelime siklig1 analizi, yerlesik kripto para birimleri (6rn.
Bitcoin, Ethereum), blok zinciri teknolojisi ve kripto para kullaniminin pratik ve finansal yonleri gibi temel
temalarr vurgulamistir. Calismada, teknik ilgi, finansal spekiilasyon ve diizenleyici ve ekonomik
gelismelere verilen tepkileri aydinlatilmaktadwr. Yatirimcilar ve politika yapicilar da dahil olmak iizere
paydaslar igin ¢cok 6nemli bilgiler sunan bu arastirma, kripto para piyasalarimin degisken dogasini ve blok
zinciri teknolojisinin déniistiiriicii potansiyelini vurgulayarak kamu duyarlihiginin akademik olarak
anlasilmasina katkida bulunmakta ve siirekli gelisen kripto para ekosisteminde politika, yatirim ve
teknolojik yenilikleri bilgilendirmek i¢in kamu duyariiliginin siirekli izlenmesi ¢agrisinda bulunmaktadir.

Anahtar Kelimeler: Duygu analizi, kripto para, sosyal medya veri madenciligi, coin piyasasi, kamuoyu
analitigi.

Atif/ to Cite (APA): Durmus Senyapar, H. N. (2024). Cryptocurrency on social media: Analyzing the digital discourse towards the
coin market. Journal of Economics Business and Political Researches, 9(23), 202-223. https://doi.org/10.25204/iktisad.1419066

Teaching Assistant, Ph.D., Gazi University, nurguld@gazi.edu.tr


https://dergipark.org.tr/tr/pub/iktisad
https://doi.org/10.25204/iktisad.1419066
https://orcid.org/0000-0003-0927-1643

Iktisadi idari ve Siyasal Arastirmalar Dergisi Journal of Economics Business and Political Researches
Yil: 2024, 9(23): 202-223 Year: 2024, 9(23): 202-223

1. Introduction

Cryptocurrency, a groundbreaking innovation in finance, represents a paradigm transition in how we
perceive and transact with money. At its core, cryptocurrency is a digital or virtual currency that
leverages advanced cryptographic techniques for enhanced security. This inherent security feature is
pivotal, as it renders these digital currencies nearly impervious to counterfeiting, a significant
advancement over traditional physical currencies (Fang et al., 2022; Watorek et al., 2021). The
backbone of most cryptocurrencies is an innovative technology known as the blockchain. This
technology is essentially a decentralized ledger spread across many of computers worldwide, each
participating in the management and recording of transactions. The decentralized nature of blockchain
technology is a crucial aspect of its appeal, as it significantly bolsters the system’s security and
reduces its susceptibility to fraud and centralized manipulation. This decentralization is a stark
departure from the centralized models of traditional digital currencies and central banking systems,
offering a new paradigm of financial freedom and security (Amsyar et al., 2020; Lee, 2019).
Cryptocurrencies exist exclusively in electronic form, distinguishing them from the tangible
currencies that have been the cornerstone of commerce for centuries. This digital nature allows for
seamless online transactions and, in specific scenarios, can even be converted into conventional
currencies, offering flexibility and adaptability in various financial contexts (Tarasova et al., 2020).
The role of cryptography in cryptocurrencies cannot be overstated. These cryptographic methods are
employed to secure transactions and regulate the generation of new currency units. This dual
functionality ensures the security of individual transactions and the currency’s integrity. Bitcoin,
created in 2009, stands as the inaugural and most renowned cryptocurrency, paving the way for a
burgeoning array of alternative cryptocurrencies, each with distinct functions and specifications. This
proliferation of digital currencies signifies a burgeoning interest and investment in this technological
revolution (Li et al., 2020; Nerurkar et al., 2021). An intriguing aspect of specific cryptocurrencies is
their production process, known as mining. This process involves utilizing substantial computer
power to solve complex mathematical problems and generate new coins. Mining represents a unique
blend of technology and economics, offering an innovative method of currency generation (Goodkind
et al.,, 2020). The value and volatility of cryptocurrencies are noteworthy characteristics. The
valuation of these digital assets can be remarkably volatile, subject to rapid fluctuations influenced
by various factors such as market demand, investor sentiment, and the ever-changing view of
government regulations. While presenting opportunities for significant gains, this volatility also
introduces a level of risk and instability that is relatively unique to this asset class (Almeida and
Gongalves, 2022; D’ Amato et al., 2022). Cryptocurrencies are helpful in many applications, from
online purchases and investments to remittances and complex financial contracts. Despite their
growing popularity, the acceptance of cryptocurrencies is not yet universal, and their use is subject to
a diverse spectrum of regulations across different nations, reflecting the global financial community’s
ongoing efforts to understand and integrate this new form of currency (Abubakar et al., 2019; Ibrahim
etal., 2022). A notable feature of cryptocurrency transactions is their balance between anonymity and
transparency. While these transactions offer a degree of privacy often greater than traditional banking,
the blockchain ledger’s public nature ensures transparency in the transactional process. This duality
provides an intriguing mix of confidentiality and openness, appealing to many users (Allen et al.,
2022; Zohuri et al., 2022). The regulatory attention garnered by cryptocurrencies reflects their unique
nature and challenges to traditional financial systems. Governments and regulatory bodies worldwide
grapple with issues such as consumer protection, tax evasion, and money laundering in the context of
cryptocurrency, indicative of the ongoing debate about the role and regulation of these digital assets
in the global economy (Morton, 2020; Shirole et al., 2020). Nevertheless, the widespread adoption of
central bank digital currencies (CBDCs) may assist monetary policy authorities in regulating the
bitcoin market and conducting independent monetary policy (Helmi et al., 2023).

Cryptocurrencies, characterized by their decentralized nature and reliance on blockchain
technology, signify a fundamental transition in the financial sector. These innovative digital assets
challenge traditional currency and monetary exchange notions, eliciting a broad spectrum of reactions
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ranging from enthusiastic investment and excitement to skepticism and cautiousness. Cryptocurrency
represents a significant evolution in financial technology, offering the potential for more secure,
efficient, and flexible financial transactions. However, this innovation also brings challenges,
particularly regarding regulation and market stability. As the world increasingly embraces digital
solutions, cryptocurrency stands at the forefront of a financial revolution, redefining how we think
about and interact with money. Undoubtedly, social media networks are crucial for analyzing public
sentiment towards cryptocurrencies. These platforms have increasingly become vital barometers of
public opinion, mirroring a diverse array of viewpoints and sentiments on a wide range of topics.
Among these, cryptocurrency stands out as a relatively new yet captivating phenomenon, drawing

considerable attention and sparking extensive discussions across various digital forums (Tandon et
al., 2021).

The role of social media in shaping public discourse is undeniably significant, particularly in
the context of emerging and rapidly evolving sectors like cryptocurrency. These online platforms
have transcended their initial purpose of personal communication, morphing into influential forums
for sharing ideas, opinions, and information. As such, they provide an invaluable lens through which
to observe and analyze public sentiment and opinion trends. This research embarks on a
comprehensive exploration of public sentiment towards cryptocurrencies as reflected through
interactions on social media platforms. The primary objective is to conduct a comprehensive
sentiment analysis of social media content related to cryptocurrency. By analyzing data shared by
individuals across various social platforms, the study aims to uncover the prevailing attitudes,
perceptions, and emotions surrounding this digital currency phenomenon. This study is particularly
interested in understanding how social media not only reflects but also shapes the perceptions and
attitudes of the public towards cryptocurrencies. By examining the nature and tone of discussions,
debates, and information exchange on these platforms, valuable insights can be gleaned regarding the
collective mood and viewpoint of society concerning this transformative digital financial technology
(Albrecht et al., 2019; Appel et al., 2020; Woodall and Ringel, 2020). Understanding public sentiment
towards cryptocurrency is crucial for various stakeholders, including investors, policymakers, and
financial institutions. This study aims to contribute valuable insights into the public perception of
cryptocurrencies, potentially aiding in better-informed decision-making processes and policy
development in the financial technology sector.

2. Cryptocurrency as a Financial Phenomenon

In the rapidly evolving digital age, cryptocurrency has emerged as a significant and transformative
financial phenomenon. Understanding the myriad factors influencing their value becomes
increasingly crucial as these digital currencies gain prominence in global markets. Among these
factors, public sentiment is pivotal, offering insights into market trends and investor behaviors. By
examining recent academic research, this study seeks to illuminate the intricate relationship between
public opinion and the often-volatile dynamics of cryptocurrency values, highlighting the importance
of sentiment analysis in predicting and comprehending market fluctuations. It is prudent to begin by
examining the different kinds of digital coins.

- Bitcoin (BTC): The first and most well-known cryptocurrency, created in 2009 by an unknown
person (or group) using the pseudonym Satoshi Nakamoto. It was designed as a decentralized digital
currency without a central bank or single administrator, enabling peer-to-peer transactions without
intermediaries (Fauzi et al., 2020).

- Ethereum (ETH): Launched in 2015, Ethereum is a decentralized software platform that enables
Smart Contracts and Decentralized Applications (DApps) to be built and run without any downtime,
fraud, control, or interference from a third party. It’s a platform and a programming language (De
Vries, 2023).
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- Binance Coin (BNB): Created in 2017 as a utility token for the Binance cryptocurrency exchange
to offer discounts on trading fees, BNB has expanded to various uses, including travel bookings,
entertainment, and financial services (Mallick, 2020).

- Cardano (ADA): Developed with a research-based approach by engineers, mathematicians, and
cryptography experts, Cardano was launched in 2017. It’s a proof-of-stake blockchain platform that
aims to allow “changemakers, innovators, and visionaries” to bring about positive global change
(Singh et al., 2023).

- XRP (Ripple): XRP was created in 2012 to enable secure, instant, and nearly free global financial
transactions of any size with no chargebacks. Ripple, the company behind XRP, aims to improve the
speed of financial transactions, particularly international banking transactions (Tsegu, 2022).

- Solana (SOL): Launched in 2020, Solana is a highly functional open-source project that banks on
blockchain technology’s permissionless nature to provide decentralized finance (DeFi) solutions. It’s
known for its fast speed and lower transaction costs (Pierro and Tonelli, 2022).

- Dogecoin (DOGE): Initially started as a joke in 2013 based on a popular meme, Dogecoin has a
loyal community and is used for tipping and charitable donations. It’s known for its low transaction
fees and unlimited supply (Lansiaux et al., 2022).

- Polkadot (DOT): Launched in 2020, Polkadot is a unique proof-of-stake cryptocurrency that delivers
interoperability among other blockchains. Its protocol connects permissioned and permissionless
blockchains and oracles to allow systems to work together under one roof (Elaiyaraja, 2023).

- Chainlink (LINK): Chainlink is a decentralized oracle network launched in 2017 designed to bridge
the gap between blockchain smart contracts and real-world applications. It aims to provide tamper-
proof data for complex smart contracts on any blockchain (Inder, 2022).

- Litecoin (LTC): Created in 2011 by Charlie Lee, Litecoin is a peer-to-peer cryptocurrency. Often
considered the silver to Bitcoin’s gold, it was designed to produce faster transaction times and a higher
number of maximum coins (Hamayel and Owda, 2021).

- Stellar (XLM): Stellar, launched in 2014, is an open-source, decentralized protocol for digital
currency to fiat money transfers, which allows cross-border transactions between any pair of
currencies (Khan et al., 2019).

- Uniswap (UNI): Launched in 2018, Uniswap is a popular decentralized trading protocol known for
its role in facilitating automated trading of decentralized finance (DeFi) tokens (Xia et al., 2021).

- Tether (USDT): A blockchain-based cryptocurrency with crypto coins backed by an equivalent
amount of traditional fiat currencies, like the dollar, the euro, or the Japanese yen, held in a designated
bank account (Kim, 2022).

- Monero (XMR): Monero is a secure, private, and untraceable currency launched in April 2014. It
enables complete privacy using a unique technique called “ring signatures” and has gained attention
for its role in darknet markets (Chervinski et al., 2019).

- Aave (AAVE): Aave is a decentralized finance protocol allowing people to borrow crypto. Lenders
earn interest by depositing digital assets into specially created liquidity pools (Ao et al., 2023).

- Cosmos (ATOM): Cosmos is a decentralized network of independent parallel blockchains, each
powered by BFT algorithms like Tendermint consensus. Launched in 2019, it’s aimed at creating an
“Internet of Blockchains.” (Tong et al., 2022)

- Tezos (XTZ): Tezos is a blockchain network based on smart contracts in a way that’s not too
dissimilar from Ethereum. However, a significant difference is that Tezos aims to offer more
advanced infrastructure — meaning it can evolve and improve over time without the danger of a hard
fork (Barua and Varma, 2023).
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- Dash (DASH): Launched in 2014 as “Darkcoin,” Dash is a more secretive version of Bitcoin. It
offers more anonymity as it works on a decentralized master code network that makes transactions
almost untraceable (Biryukov and Tikhomirov, 2019).

- Zcash (ZEC): Zcash is a decentralized and open-source cryptocurrency launched in 2016 that offers
privacy and selective transparency of transactions using advanced cryptography (Silfversten et al.,
2020).

-NEO (NEO): Often known as the “Chinese Ethereum,” NEO was launched in 2014. It’s a blockchain
platform that enables the development of digital assets and smart contracts (Sagmaz and Tek, 2021).

Each of these cryptocurrencies brings unique features and functionalities, reflecting blockchain
technology’s diverse applications and approaches in the digital world.

The popularity of cryptocurrency as an alternative to traditional payment methods has spurred
comprehensive analyses, particularly in sentiment analysis and social media. Raheman et al. (2022)
delved into the applicability of natural language processing (NLP) models for sentiment analysis in
financial predictions, emphasizing the correlation between social media sentiments and Bitcoin price
movements. They identified a superior model, attributing its success to efficient fine-tuning and
interpretability. Their findings underscored the practical value of interpretable artificial intelligence
and NLP methods. Huang et al. (2021) focused on big data analytics, proposing a novel method for
sentiment analysis on Sina Weibo, a Chinese platform, and leveraging a Long Short-Term Memory
(LSTM) based recurrent neural network. Their approach outperformed existing models, highlighting
the potential of adapting techniques to diverse linguistic contexts. Mondal et al. (2023) explored
narratives on X, employing topic modeling and sentiment analysis to identify correlations between
narratives and cryptocurrency prices. Their work bridged economic theory and data science,
showcasing the power of combining topic modeling and sentiment analysis in predicting market
trends. Jain et al. (2023) conducted a multifaceted analysis of cryptocurrency, integrating sentiment
analysis with metadata collection on X to understand the impact of public perception on
cryptocurrency values. Haritha and Sahana (2023) developed a precise algorithm for Bitcoin price
prediction, emphasizing integrating sentiment analysis with neural network architectures and
achieving remarkable accuracy. Abraham et al. (2018) employed X and Google Trends data to predict
Bitcoin and Ethereum price changes, recognizing the reliability of tweet volume over sentiment.
Valencia et al. (2019) extended the analysis to various cryptocurrencies, demonstrating the feasibility
of using machine learning and sentiment analysis, with neural networks outperforming other models.
Wotk (2020) highlighted the influence of sentiment analysis on predicting cryptocurrency prices,
emphasizing the importance of social media and web search trends. Hassan et al. (2021) explored
public sentiments on cryptocurrency through emotion theory, revealing a predominance of positive
sentiments and supporting the influence of social signals on cryptocurrency price movements. Despite
acknowledged limitations, their work provides valuable insights into the social dynamics of
cryptocurrency through supervised machine learning. These studies contribute to a nuanced
understanding of the complex relationship between sentiment analysis, social media, and
cryptocurrency market dynamics.

3. Methodology
3.1. Data Collection with Python

In this research, which focuses on analyzing public sentiment toward cryptocurrency, a systematic
and robust data collection methodology was implemented using the Python Selenium library.
Selenium, a well-established open-source automation tool, is predominantly used for automating web
browsers. Its integration with Python, a versatile and widely used programming language, provides a
powerful tool for web scraping, especially useful in academic research for collecting data from
various online sources (Nyamathulla et al., 2021; Sharma, 2019). The Python Selenium library was
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employed to programmatically navigate through public profiles on prominent social media platforms,
including X, Facebook, Instagram, and LinkedIn; 250 data were extracted from each, so 1000 data
were considered. The choice of these platforms was guided by their extensive use and the rich, diverse
user-generated content they host, which reflects public opinion and sentiment on a wide array of
topics, including cryptocurrency. The process entailed using Selenium’s WebDriver, a browser
automation framework that enables interaction with web pages as if manually operated by a human.
In this study, WebDriver was configured to automate the browsers and access the targeted social
media platforms. The library’s capability to mimic human-like interactions, such as scrolling through
pages, clicking links, and extracting relevant text, allowed for an efficient and comprehensive data
collection process. Specific keywords that used cryptocurrency and its hashtags were utilized to
gather posts related to cryptocurrency. Selenium’s ability to interact with web elements enabled
precisely targeting these keywords within the search functionalities of the respective social media
platforms. This approach ensured the collection of relevant posts, comments, and cryptocurrency
discussions. Once identified, the content of these posts, including text and associated metadata such
as timestamps, user information (where publicly available), and engagement metrics (likes, shares,
comments), was programmatically extracted and stored. This extraction was carried out while
ensuring compliance with the platforms’ terms of service and ethical data collection practices,
particularly respecting user privacy and public data access guidelines. All social media accounts were
accessed through the author’s personal profile, and all data was taken from nonprivate profiles The
data collected through the Python Selenium library provided a rich and nuanced dataset suitable for
a comprehensive sentiment analysis. This dataset represents various public opinions and perceptions
of cryptocurrency, as shared across multiple social media platforms.

The exclusive analysis of English-language posts in this research on public sentiment towards
cryptocurrency is methodologically grounded to ensure robustness and global representation. English,
as a global lingua franca, facilitates a comprehensive understanding of sentiments worldwide,
capturing diverse perspectives from non-English-speaking countries where English is commonly used
as a second language. The dominance of English in cryptocurrency discussions provides access to
authoritative sources and aligns with existing literature, enhancing comparability and contributing
meaningfully to the field. Focusing on English mitigates potential translation biases and challenges,
ensuring the accuracy of sentiment analysis results. Overall, this approach enhances methodological
consistency, strengthens the study’s validity, and enables insights that authentically reflect the global
and diverse nature of public perceptions towards cryptocurrency in the English-speaking digital
discourse.

To comprehend public sentiment towards cryptocurrency as reflected in social media discourse,
this study employed sophisticated text mining techniques using R Studio to analyze a dataset
composed of 1000 entries. The dataset, collated into a .csv (comma-separated values) file, constituted
a diverse range of user-generated content extracted from various social media platforms. The primary
objective of text mining in this research was to discern the underlying emotional tones in the text
(sentiment analysis) and to analyze the frequency of word usage within the text content (word
frequency analysis). These objectives were addressed through several methodical steps in R Studio,
leveraging its powerful packages and tools for textual data analysis (Thakur and Kumar, 2022).

The first phase of the analysis focused on sentiment analysis, a technique that involves
evaluating and categorizing the emotional tone of the text. This process was facilitated by utilizing
the ‘Syuzhet’ package in R, known for its efficacy in extracting sentiment and emotional valence
from textual data. By applying this package, each text entry was analyzed to ascertain the prevalent
sentiments, such as positivity, negativity, neutrality, or other specific emotions. This analysis
provided insight into the collective emotional response towards cryptocurrency, as expressed through
social media narratives (Kausar et al., 2021).

Concurrently, a word frequency analysis was undertaken to identify and quantify the most
prevalent terms within the dataset. This aspect of text mining is crucial as it highlights the key themes
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and topics recurrent in public discourse about cryptocurrency. For this purpose, the ‘tm’ (Text
Mining) package in R, which excels in text manipulation and word frequency calculations, was
employed. This involved processing the text data for common pre-processing steps like tokenization,
removal of stop words, stemming, and finally tallying the frequencies of each unique word (Tao et
al., 2020). The study aimed to unravel the complex tapestry of public sentiment and thematic concerns
surrounding cryptocurrency through these analytical processes. The sentiment analysis offered a
nuanced understanding of the emotional undercurrents in the public discourse. In contrast, the word
frequency analysis sheds light on the dominant themes and topics that captivate social media users’
interest in cryptocurrency. The insights derived from this text mining exercise are pivotal in enriching
our understanding of public perception and attitude towards cryptocurrency. They hold immense
value not only for academic purposes but also for stakeholders in the cryptocurrency area, such as
investors, financial analysts, and policymakers, who can leverage this information to make informed
decisions and strategies.

4. Findings
4.1. Visualization

In the analytical phase of this study, which explores public sentiment towards cryptocurrency as
expressed on social media, a word cloud was generated to represent the frequency of word usage
within the dataset visually. This dataset, comprising 1000 entries gathered from various social media
platforms, offers a rich tapestry of language that reflects the public discourse surrounding
cryptocurrency. Word cloud generation was facilitated using the word cloud library in R Studio, a
powerful tool for textual data visualization in text mining and NLP. The word cloud is a compelling
visual representation that illustrates the most frequently used words in the dataset. In this
visualization, the size of each word is proportional to its frequency of occurrence within the text
corpus. Such a representation provides an immediate visual impression of the key themes and topics
dominating the conversation and highlights these terms’ relative importance or prominence in the
collective discourse—creating the word cloud involves several preparatory steps. Initially, the text
data underwent standard preprocessing techniques, including tokenization, where the text is broken
down into individual words or terms, and the removal of common stop words that offer little value in
understanding the text’s sentiment or thematic content. Following this, a frequency analysis was
conducted to ascertain the count of each unique word in the dataset. Leveraging the capabilities of
the word cloud package in R Studio, these word frequencies were then transformed into a visual word
cloud, as shown in Figure 1. This visualization was carefully designed to ensure clarity and
readability, with consideration given to aspects such as the color scheme, layout, and scaling of the
words. The resulting word cloud serves as an intuitive and informative graphical representation of
the data, enabling a quick and comprehensive overview of the most prominent and recurring words
used in discussions about cryptocurrency on social media.
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Figure 1. Visualization of the cleaned 1000 sampled data using word cloud.

A visual representation of textual data was essential to comprehensively understanding the
prevalent themes in cryptocurrency-related social media discourse. To this end, Figure 2 was crafted
using the ggplot2 library within the R Studio environment, showcasing the dataset’s 50 most
frequently utilized words. ggplot2, a powerful data visualization package for R, is known for its
ability to create aesthetically pleasing and complex graphs using a coherent system of graphical layers
(Tollefson, 2021). The visualization process began with curating the dataset to identify and rank the
top 50 words by frequency of occurrence. Following this, the dataset was manipulated into a format
amenable to visualization with ggplot2, which typically involves creating a data frame where each
row contains a unique word and its corresponding frequency count. The visualization in Figure 2,
thus, elucidates the hierarchical structure of the discourse, offering an at-a-glance understanding of
which aspects of cryptocurrency are most salient in the collective mind of social media users. The
use of ggplot2 for this purpose exemplifies the utility of graphical representations in distilling and
communicating complex data. This methodological approach significantly augments the textual
analysis presented in this study.
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The lexicon of cryptocurrency discourse, as evidenced by the dataset under analysis, is
dominated by the names of leading cryptocurrencies, “Bitcoin” and “Ethereum,” reflecting their
prominence and significance within the sector. The high frequency of these terms suggests that the
conversation is centered around the most established cryptocurrencies, likely due to their widespread
recognition and influence on market dynamics. The word “crypto” appears with comparable
prevalence, indicating a general discussion of cryptocurrency rather than focusing on specific
currencies. This is supported by the common mention of “blockchain,” the foundational technology
behind cryptocurrency, signifying a discourse that includes both the technological underpinnings and
the financial aspects of digital currencies. The presence of terms such as “wallet,” “investment,”
“market,” “trading,” “Altcoin,” “token,” and “price” underscores the financial and transactional
nature of the conversation. These words reflect the user’s engagement with the practicalities of
cryptocurrency usage, investment strategies, market participation, and the diversity of assets within
this digital ecosystem. Words like “mining,” “decentralized,” “exchange,” “profit,” “loss,” “bullish,”
and “bearish” reveal a sophisticated engagement with both the operational aspects of
cryptocurrencies, such as the creation of coins through mining and the decentralized nature of the
assets, as well as the economic sentiment and trading outlook expressed by social media users. The
pairing of “profit” and “loss” with nearly equivalent frequencies suggests a balanced discussion of
the rewards and risks associated with cryptocurrency investments. The term “Hold on for Dear Life,”
abbreviated as “HODL,” a colloquialism within the cryptocurrency community, denotes a common
investment strategy of holding onto assets despite market volatility, which is also prominently
mentioned. This reflects a sentiment of enduring the often-turbulent market conditions associated
with cryptocurrencies. Further analysis reveals a focus on aspects of security and trust, evidenced by
the frequency of words like “ledger,” “security,” and “contract,” highlighting the importance of
secure transactions and the contractual frameworks provided by smart contracts in the blockchain
space. Intriguingly, the dataset contains references to “non-fungible tokens,” indicating a discussion
that extends beyond cryptocurrencies into the broader area of digital assets, recognizing the growing
interest in NFTs. The presence of terms such as “liquidity,” “Fiat,” “regulation,” and “scalability”
suggests a discourse that is not only technical but also concerned with the integration of
cryptocurrencies within the larger financial ecosystem, addressing both the challenges and
opportunities of such integration. The mention of “initial coin offering” and “decentralized finance”
discusses emerging fundraising mechanisms and the evolving view of financial services enabled by
blockchain technology. The analysis of word frequencies thus provides a window into the
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multifaceted nature of social media discussions on cryptocurrency, reflecting a blend of technical
interest, financial speculation, and a reaction to the evolving regulatory and economic view.

4.2. Sentiment Analysis

Sentiment analysis, also known as opinion mining, analyzes people’s opinions, sentiments,
evaluations, attitudes, and emotions from written language. It is a form of NLP that seeks to
understand the subjective information within a text. This process involves identifying and
categorizing opinions expressed in a text to determine whether the writer’s attitude toward a particular
topic is positive, negative, or neutral. In cryptocurrency, sentiment analysis serves multiple purposes
and offers significant benefits. Given cryptocurrency markets’ volatility and sentiment-driven nature,
understanding public sentiment can provide invaluable insights. It aids in gauging investor
confidence, predicting market trends, and understanding the impact of news or events on market
behavior. Analyzing sentiments expressed on social media and other online platforms allows
stakeholders to capture the market’s mood, identify patterns, and make more informed decisions.
Additionally, sentiment analysis can help detect fraud and scams by identifying negative sentiments
or suspicious patterns in online discussions. For this study, sentiment analysis of social media posts
related to cryptocurrency was conducted using the R Studio NRC package. The NRC Emotion
Lexicon, incorporated in this package, is a comprehensive and widely used tool that associates words
with emotions and sentiments, such as trust, fear, anticipation, and surprise (Hassan et al., 2021;
Zuhanda et al., 2023). By applying this package to the dataset of social media posts, the study could
efficiently categorize and quantify the emotions and sentiments expressed in these posts. This analysis
facilitated a deeper understanding of public sentiment towards various aspects of cryptocurrency,
providing a nuanced view of how these digital assets are perceived and discussed in the public area.
Sentiment analysis was performed using the R Studio NRC package on all compiled posts. In the
following paragraphs, sample data and author analysis are given. The general emotional distribution
of all posts is shown in Figure 3.
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Figure 3. Using NRC, Emotion Analysis of 1000 posts

Based on the sentiment analysis of 1000 social media posts regarding cryptocurrency, a
comprehensive emotional profile has been developed, as depicted in the provided data. The
predominant sentiment expressed is Anticipation, with a score of 556, which suggests that a forward-
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looking, expectant attitude broadly characterizes discussions around cryptocurrency. This could
reflect the market’s inherent uncertainty and the speculative nature of cryptocurrency investments,
where individuals frequently discuss potential future developments, price movements, and the impact
of emerging technologies within the blockchain sector. The highest sentiment is Positive, with a score
of 156, indicating that a significant portion of the discourse conveys optimism. Successful trading
experiences, favorable market conditions, or the announcement of innovations and partnerships
within the industry could drive positive sentiment in this context. Conversely, the sentiment of Anger
is also notable with a score of 125, which may stem from frustration over market volatility, regulatory
actions, or dissatisfaction with service providers. This underscores individuals’ emotional investment
in cryptocurrency and intense reactions to negative experiences or outcomes. Disgust and Fear are
relatively lower in frequency, scored at 53 and 16, respectively, suggesting that concerns and negative
reactions within the community are not as dominant as other sentiments. Fear might arise from market
downturns or security issues, while disgust could be related to perceived unethical practices or distaste
for certain aspects of the crypto space. The emotions of Joy, Surprise, and Trust are present but with
lower scores, indicating that while there are instances of happiness, unexpected developments, and
confidence, these feelings are less prevalent in the analyzed dataset. The presence of Joy (20) could
be associated with personal gains or satisfying experiences with cryptocurrency, whereas Surprise
(16) might reflect unanticipated market events or news. Trust (14) being lower suggests that while
there is some degree of confidence in the cryptocurrency systems, platforms, or currencies, it may
not be as widespread, possibly reflecting the nascent and evolving nature of the space or recent issues
impacting public confidence. Negative sentiment, with a score of 35, indicates that opposing opinions
are relatively contained. However, this does not negate the presence of critical or skeptical viewpoints
within the community. Lastly, Sadness, with the lowest score of 9, suggests that expressions of
disappointment or loss are relatively rare, indicating a resilient community or, perhaps, one
accustomed to the high-risk nature of cryptocurrency investing.

4.2.1. X Samples

Sample 1: Good morning. It’s almost the new year! Is your Bitcoin still on an exchange? Never a
better time to move it to self-custody! Lots of great wallets out there that make different decisions
about ease of use and security. Start reading, asking questions, and trying things out.

Author’s Analysis 1: This post has an informative and advisory tone, encouraging individuals
to take control of their Bitcoin by moving it from exchanges to personal wallets. The data emphasizes
the importance of self-custody, which suggests a focus on security and ownership in the
cryptocurrency space. They also mention that there are various wallets available that cater to different
preferences regarding ease of use and security, prompting readers to educate themselves and engage
in discussions to find the best solution for their needs. The overall sentiment of this message is
positive and constructive, as it aims to empower individuals with knowledge and control over their
digital assets. It also has an undertone of anticipation for the new year and the fresh start it symbolizes.
For this sample, the chosen emotion is Anticipation.

Sample 2: Why is Bitcoin extremely important to counteract Social Security and taxes? Hear
me out. By the time someone is 60 or 70, over $500,000 will have been paid into Social Security on
their behalf, assuming a minimum 40-year workload. That is $12,500 annually taken from your
savings. If that money had been invested with an extremely conservative 5% return, it would have
been worth approximately $1.59 million. The annual interest at this rate would be $79,500. Imagine
if you had been saving that extra money in Bitcoin with a compounded rate of 25% yearly (which
right now is considered extremely conservative). The total after 40 years would be approximately
$470.14 million. Meanwhile, the government promises you $3,075 per month at 60 70, which is

$37,000 per year. How is this not theft? (=
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Author’s Analysis 2: The post argues an argument that Bitcoin can ce a significant hedge
against the perceived inefficiencies of traditional social security and tax systems. The author provides
a detailed calculation illustrating the potential financial outcome of investing in Bitcoin versus paying
into Social Security, suggesting that the latter results in a substantial opportunity cost. By comparing
the projected returns of Bitcoin investments to the benefits received from Social Security, the author
implies that individuals could achieve far greater financial security through cryptocurrency
investments. The message is crafted to provoke thought and encourage a re-evaluation of
conventional financial planning, positioning Bitcoin as a more lucrative alternative. It concludes with
a rhetorical question that frames the current system as unfair, prompting readers to consider the value
proposition of Bitcoin as a means of personal financial management. Given the critical tone towards
the government’s role in personal finances and the suggestion of a more profitable alternative in
Bitcoin, the post evokes a sentiment of distrust towards traditional financial systems and trust in the
potential of Bitcoin. The chosen emotion is trust (in Bitcoin), with a hint of Disgust (towards the
current system).

Sample 3: #Bitcoin Short term bearish, long term bullish. The most difficult mindset for traders
is to see past lower time frames. Even in previous parabolic runs we get pullbacks. If you can’t handle
even the idea of a correction you are over exposed.

Author’s Analysis 3: This post discusses the dual nature of Bitcoin’s investment outlook,
acknowledging the current bearish trends in the short term while maintaining a bullish stance in the
long term. It touches on the psychological challenge traders face when dealing with volatility,
emphasizing the importance of perspective and the historical context of market corrections within
broader upward trends. The author advises caution, suggesting that discomfort with market
corrections may indicate excessive investment exposure. The advice is pragmatic, aiming to temper
expectations and encourage a disciplined trading strategy that accounts for potential downturns. The
post implicitly promotes trust in the long-term prospects of Bitcoin while cautioning against the
emotional and financial risks of short-term market movements. The chosen emotion is anticipation
(for the long-term bullish trend), with an undercurrent of fear (regarding short-term bearish
sentiments and overexposure).

4.2.2. Facebook Samples

Sample 1: Hey, frens @ If you love our project, don’t keep it a secret... Share this gem with your
friends*®® For each friend you introduce to http://CryptoWallet.com you can score 500 $SPEND
tokens! The more friends you invite, the more tokens you can collect! No limits

Author’s Analysis 1: This post is promotional, incentivizing users to share information about a
cryptocurrency project with the promise of a reward in the form of SSPEND tokens. It creates a sense
of community using the term “frens” and employs a casual tone to appeal to potential participants.
The offer of tokens for referrals is a common marketing strategy in the crypto space, aiming to
leverage existing users’ networks to expand the project’s reach. The message is upbeat and
encouraging, focusing on users’ benefits from participating in the referral program. It suggests
enthusiasm for the project’s potential and confidence in the value of the $SSPEND tokens as a reward.
The chosen emotion is joy (sharing the project and receiving rewards).

Sample 2: In 2023, consumer demands in the payment sector have notably transitioned towards
convenience, a wider array of payment options and easier access to financial services. The prevailing
trends emphasize the need for faster, easier, safer and more efficient payment methods. Based on a
report by InsightAceAnalytic from May 2023, the value of the Online Payment Gateway Market was
estimated at USD 25,715.6 million in 2022. This market is expected to expand from USD 30,748.1
million in 2023 to USD 80,759.7 million by 2032. This growth represents a compound annual growth
rate (CAGR) of 11.3% over the forecast period from 2023 to 2032. These figures clearly indicate that
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the adoption of payment gateways is on the rise, reflecting the growing market demand. To align with
these emerging trends, consider adopting CryptoProcessing.com as your payment gateway solution,
ensuring that your business stays competitive and up to date with the latest advancements in payment
technologies.

Author’s Analysis 2: This post analyzes the current trends in the payment sector, highlighting
a transition in consumer preferences towards more convenient and diverse payment options, including
digital and online methods. It references a report by InsightAceAnalytic to underscore the significant
growth of the online payment gateway market, suggesting a robust upward trajectory in market
valuation and adoption rates. The emphasis on the need for faster, safer, and more efficient payment
methods aligns with the capabilities typically associated with cryptocurrency payment solutions. The
post concludes with a call to action for businesses to adopt CryptoProcessing.com, positioning it to
stay competitive in a rapidly evolving market. The post’s tone is informative and persuasive,
providing data to substantiate the growth of the payment gateway market while promoting a specific
cryptocurrency payment solution as an innovative response to these trends. The chosen emotion is
anticipation (for developing the payment gateway market and the potential of
CryptoProcessing.com).

Sample 3: A physical Dogecoin token will embark on a trip to the moon aboard ULA’s Vulcan
Centaur Rocket with Astrobotic. Dogecoin will be going to the moon, and we hope you are holding
on to your DOGE tokens on AltCoinTrader

Author’s Analysis 3: This post plays on the famous phrase within the cryptocurrency
community, “to the moon,” which is often used to describe a cryptocurrency’s price soaring to great
heights. It references a literal event where a physical Dogecoin token is planned to be sent to the
moon on a rocket, symbolizing the aspirations of the Dogecoin community and the crypto industry’s
innovative marketing strategies. The post blends adventure and humor with investment advice by
connecting the physical token’s journey to space and suggesting holding onto Dogecoin tokens
through a specific trading platform. It leverages the excitement of space exploration to bolster
enthusiasm for Dogecoin, offering optimism about the token’s future value. The chosen emotion is
surprise (due to the novel and literal take on the phrase “going to the moon”) and Joy (reflecting the
celebratory nature of the event).

4.2.3. Instagram Samples

Sample 1: He paid for Pizza in Bitcoin!! #Crypto #Cryptocurrency #Cryptocurrencies #Altcoin
#Bitcoin #Solana #BTC #Altcoins #Bitcoins #Altcoinbuzz

Author’s Analysis 1: This post refers to a well-known historical event in the cryptocurrency
community where Bitcoin was used to purchase pizza, often celebrated as Bitcoin Pizza Day. It marks
a significant point in crypto history where a mainstream product was bought using Bitcoin,
demonstrating its potential as a viable means of payment. Including crypto-related hashtags, including
different cryptocurrencies and general buzzwords, suggests that the post aims to highlight the ongoing
relevance of Bitcoin transactions in everyday life and the broader implications of adopting
cryptocurrencies. It could be leveraging the nostalgia of the Bitcoin Pizza Day to foster a sense of
community and progress within the crypto space. The chosen emotion is positive.

Sample 2: @ Did You Know? @ In 2021, El Salvador made a bold move that turned heads
worldwide — they adopted Bitcoin as their legal tender! B8 ©1 This isn’t just a trivia fact; it’s a
glimpse into a future where crypto is part of our daily transactions. How can you be part of this
exciting change? At Disrupt Technologies, we’re making crypto accessible and practical. With our
white label crypto debit card solution, you’re not just following trends but setting them. Join us on
this journey at % Disrupttech.com. Let’s make crypto a part of everyone’s wallet!
#CryptoRevolution  #ElSalvadorBitcoin ~ #DisruptTech ~ #Innovation  #BusinessGrowth
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#Cryptolntegration #CryptoTrendsetter #DigitalCurrency #BlockchainTechnology
#FutureOfFinance #Financiallnnovation #TechDisruption #Cryptocurrency #DebitCardSolution
#FinTech  #EconomicTransformation #DigitalWallets #BitcoinAdoption #GlobalEconomy
#FinancialFreedom  #BitcoinBreakthrough  #CryptocurrencyNews #BlockchainEvolution
#CryptoCommunity #DigitalPayments #TechSavvy #EconomicChange #CryptoCurrencyMovement
#FinanceTech

Author’s Analysis 2: This post starts by highlighting a significant milestone in the history of
cryptocurrency — El Salvador’s adoption of Bitcoin as legal tender. This event is presented as an
indicator of the potential future of cryptocurrencies in mainstream financial transactions. The post is
not merely informational; it uses this historical context to suggest a broader, ongoing transition toward
integrating cryptocurrencies into everyday life. Following this introduction, the post transitions into
a promotional message for Disrupt Technologies. It positions the company as an enabler in this
changing view, offering a white-label crypto debit card solution that aligns with the emerging trend
of crypto utilization in regular transactions. The tone is inviting and forward-looking, aiming to
involve the reader in this “exciting change” and present an opportunity to be at the forefront of
technological advancement in financial services. The use of motivational language, coupled with the
call to action to join Disrupt Technologies, underscores a sentiment of enthusiasm and anticipation
for the future of cryptocurrencies in everyday finance. The chosen emotion is positivity and
anticipation.

Sample 3: & In 2021, #Ethereum gas fees skyrocketed. Gas is the fuel that runs the Ethereum
network. The price of gas is determined by supply and demand, so when the network is more popular,
the fees get higher. Learn about gas fees on #CoinFlipLearn: https://coinflip.tech/blog/cryptocurrency
explained gas fees faq

Author’s Analysis 3: This post addresses a significant aspect of using the Ethereum network:
gas fees. It highlights the surge in Ethereum gas fees in 2021, attributing this increase to the network’s
rising popularity, affecting supply and demand dynamics. The analogy of gas as the “fuel” that powers
Ethereum transactions is used to simplify and explain the necessity of these fees for network
operations. The post is informative, aiming to educate readers about a crucial element of interacting
with the Ethereum blockchain. The mention of #CoinFlipLearn and the provided link suggest an
intent to direct readers toward a more detailed resource for understanding gas fees, indicative of a
commitment to fostering more excellent user knowledge and comprehension. The tone is educational
and helpful, emphasizing a focus on user empowerment through understanding complex
cryptocurrency concepts like gas fees. The chosen emotion is anticipation.

4.2.4. LinkedIn Samples

Sample 1: LDA Capital is pleased to announce it has committed USD 35 million through a Token
Purchase Program in Grape (GRP), an emerging player in the Web3 infrastructure area. Grape is
reshaping the blockchain view with its innovative layer one ecosystem, harnessing the power of DAG
and Al technologies to forge a new era of decentralized applications (DApps). Their commitment to
enhancing scalability, security and user accessibility cements Grape’s position as a leader in the
transition towards a decentralized internet. Our investment is set to catalyze the growth and market
expansion of Grape’s ecosystem. In 2023, the cryptocurrency market has demonstrated remarkable
resilience and growth, with its total market capitalization doubling and signaling a significant
transition away from the prolonged “crypto winter.” The upcoming Bitcoin halving event,
traditionally viewed as a bullish indicator and linked to substantial price increases, adds to the
market’s optimism. LDA Capital’s transaction with Grape highlights our commitment to utilizing our
institutional grade expertise and flexible funding solutions to seize compelling opportunities in the
digital asset and blockchain sectors. We are actively seeking to support projects with tradeable tokens
looking to raise capital. If you are or know of such entities, we invite you to connect with us at

215



Iktisadi idari ve Siyasal Arastirmalar Dergisi Journal of Economics Business and Political Researches
Yil: 2024, 9(23): 202-223 Year: 2024, 9(23): 202-223

info@ldacap.com. #crypto #Grape #LDACapital #LDA #capitalraising #privateplacement
#metaverse #web3 #decentralization #investment #artificialintelligence #iot #blockchain
#blockchaintechnology #opportunities #partnership #halving

Author’s Analysis 1: This post announces LDA Capital’s significant financial commitment to
Grape (GRP), a burgeoning entity in the Web3 infrastructure space. The investment underscores
Grape’s innovative approach to blockchain technology, utilizing Directed Acyclic Graph (DAG) and
Al technologies to enhance its layer one ecosystem. Grape’s focus on scalability, security, and user
accessibility is highlighted, positioning it as a pioneering force in the evolution towards a
decentralized internet. The announcement also reflects on the broader cryptocurrency market trends
in 2023, noting the market’s resilience and growth, including a doubling of its total market
capitalization. This observation is contextualized with the anticipation of the upcoming Bitcoin
halving event, traditionally seen as a bullish signal in the cryptocurrency market. LDA Capital’s
statement further elaborates on its strategic approach to digital asset and blockchain investments.
They articulate their intent to leverage their institutional grade expertise and funding capabilities to
support promising projects, especially those with tradeable tokens seeking capital. The post concludes
with a call to action, inviting entities needing capital to engage with LDA Capital. The post is
professional and informative. It is designed to communicate a strategic investment decision and its
rationale while positioning LDA Capital as a proactive and opportunistic player in the digital asset
and blockchain investment space. The chosen emotion is trust (in LDA Capital’s investment decision
and the potential of Grape’s technology), coupled with Anticipation (for the expected growth and
market impact of Grape’s ecosystem and the broader cryptocurrency market trends).

Sample 2: Everyone’s Talking About Solana’s Gains, But Don’t Miss Out on Polygon’s (MATIC)!
Indeed, there is a lot about Solana’s big wins lately. But there’s another star rising — MATIC! I'm a
big believer in MATIC and here’s why you should be too. MATIC just crossed $1! It hasn’t been this
high since May. And guess what? Experts say it might jump up by another 70%. While other cryptos
are struggling, MATIC is climbing the charts, now among the top 12. Here’s more: Mark Cuban just
moved lots of his MATIC to Coinbase. That’s a huge vote of confidence! And the big MATIC owners,
known as whales, are buying more and more. I’'m always keeping an eye on Polygon and its growth.
Do you think MATIC will keep going up? Let’s chat about it! #Polygon #MATIC #Crypto #Believer
#Solana

Author’s Analysis 2: This post focuses on the cryptocurrency Polygon (MATIC), presenting a
bullish perspective on its potential growth. The author starts by acknowledging the attention Solana’s
gains have received but quickly transitions focus to advocate for Polygon’s prospects. The post
highlights MATIC’s recent price milestone, crossing $1, and notes expert predictions of further
significant increases. The mention of Mark Cuban’s investment in MATIC and the increased buying
activity from large MATIC holders (whales) bolsters confidence in the cryptocurrency’s potential.
The post’s author describes themselves as a firm believer in MATIC and invites further discussion
on its prospects, indicating a desire to engage the community in conversation about Polygon’s future.
The post’s tone is enthusiastic and optimistic, aiming to draw attention to Polygon’s achievements
and potential in the broader cryptocurrency market. The use of hashtags at the end signifies an attempt
to reach a wider audience interested in cryptocurrency discussions. The chosen emotion is positive
(reflecting the optimistic outlook on MATIC’s growth and market performance).

Sample 3: Elon Musk said X will launch a payment service in mid-2024. Speaking to ARK
Invest’s Cathie Wood in X Space on December 21, Musk said he expects payment services to be fully
launched around “the middle of next year,” pending some license applications and Money transfer
approval. Musk said he hoped to launch payments on the X platform sooner but was weighed down
by bureaucratic processes. Many crypto enthusiasts hope that Musk can integrate one of his favorite
cryptocurrencies — including DOGE & BTC — into the X payment system. However, the Tesla CEO
never confirmed this and appears to have further dampened crypto related enthusiasm after revealing

that he “barely” spends any time thinking about the digital asset. @ Despite Musk’s seemingly
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newfound indifference to cryptocurrency, Tesla still holds about $148 million in Bitcoin on its
balance sheet. At the same time, the electric vehicle maker allows customers to make purchases from
Telsa Shop using Dogecoin. Reports in 2022 also suggested that Musk’s tunnel construction
company, The Boring Company (TBC), had begun allowing customers to pay for rides on the Las
Vegas transit system with Dogecoin. #TradecoinVn #tradecoinvietnam #TCVN #tradecoin #crypto
#blockchain #bitcoin #bitcoinnews #market #trend #news

Author’s Analysis 3: This post discusses Elon Musk’s plans to launch a payment service in
mid-2024 and its potential implications for cryptocurrency integration. Musk, known for his
influential role in the tech and space industries, mentions a launch timeline for the payment service,
contingent on regulatory approvals and licensing. The post highlights the anticipation among crypto
enthusiasts that Musk might integrate popular cryptocurrencies like Dogecoin and Bitcoin into this
new payment system. Despite such hopes, the post points out Musk’s recent comments indicating a
reduced focus on cryptocurrencies. However, it contrasts this with Tesla’s continued Bitcoin holdings
and acceptance of Dogecoin for certain transactions. The mention of The Boring Company accepting
Dogecoin for transit rides further illustrates Musk’s sporadic but notable engagements with the crypto
space. The post’s tone is informative, blending updates on Musk’s business ventures with insights
into his and his companies’ interactions with cryptocurrency. It seems designed to keep readers
informed about potential future developments in crypto payments while acknowledging the
uncertainties and changing attitudes in this dynamic field. The chosen emotion is anticipation (for the
possible integration of cryptocurrencies into the new payment service and the evolving stance of
influential figures like Musk towards digital assets).

4.3. Analysis by Word

Sentiment analysis is a critical tool for deciphering public sentiment on social media, especially
within the volatile area of cryptocurrency. It offers market insights by providing real-time indicators
that can predict market movements; typically, a prevalence of positive sentiments may suggest an
upcoming bullish trend, while negative sentiments could indicate a bearish downturn. Analyzing the
frequency of positive and negative words also gauges investor sentiment, which is pivotal in a market
susceptible to the collective mood driven by individual and group emotions. For entities within the
cryptocurrency ecosystem, such as companies and developers, sentiment analysis is invaluable for
gathering product feedback. It enables them to harvest direct responses to their products, services,
and innovations, thereby identifying consumer satisfaction levels and potential areas requiring
enhancement. Regarding risk management, sentiment analysis acts as an early warning system,
identifying potential risks and controversies through monitoring sentiment spikes, particularly
negative ones. Furthermore, sentiment analysis sheds light on public perception, significantly
influencing cryptocurrency adoption rates and shaping regulatory responses. It also informs
communication strategies, assisting businesses and influencers to craft messages that effectively
address public concerns, accentuate positives, and neutralize negativity. Identifying negative
sentiments on the customer service front allows companies to tackle service issues before they
magnify proactively. Longitudinally, sentiment analysis facilitates trend analysis, tracking transitions
in public opinion over time to reveal emerging trends and changing attitudes toward cryptocurrency.
This, in turn, fosters community engagement by highlighting prevalent topics that resonate with or
concern the community, prompting conversations and deeper engagement. This research found ten
positive and negative words, which are given in Table 1.

217



Iktisadi idari ve Siyasal Arastirmalar Dergisi Journal of Economics Business and Political Researches
Yil: 2024, 9(23): 202-223 Year: 2024, 9(23): 202-223

Table 1. Ten Positive and Negative Words

Positive Words Frequency Negative Words Frequency
Profit 205 Loss 204
Bullish 202 Bearish 200
Security 195 Volatility 195
Decentralized Finance 148 Dump 170
Scalability 145 Rug Pull 122
Staking 129 Fear of Missing Out 128
Interoperability 92 Scam 112
Mainnet 91 Dust 66
Governance 41 Faucet 63
Autonomous 44 Burn 51

The sentiment analysis conducted on a corpus of social media posts has yielded a quantifiable
insight into the positive perceptions surrounding cryptocurrency. The frequency of specific terms
associated with favorable sentiments suggests an optimistic and confident attitude within the
discourse. The term “Profit,” with the highest frequency of 205, signals that the potential for financial
gain is a prominent theme in discussions about cryptocurrency. This aligns with the crypto market’s
investment-oriented nature, where the realization of profits is a primary motivator for participation.
Closely following is the term “Bullish,” which appears 202 times, underscoring the prevailing
optimism about the future value of cryptocurrencies. This forward-looking perspective indicates a
general confidence in the market’s upward trajectory. “Security,” with a frequency of 195, highlights
the importance placed on the safety and integrity of transactions and holdings within the crypto space.
The emphasis on security reflects a keen awareness of the risks involved and a prioritization of robust
protective measures. “Decentralized Finance,” or DeFi, mentioned 148 times, points to a significant
interest in this innovative sector, which seeks to recreate and improve traditional financial systems
using blockchain technology. The attention to DeFi underscores a desire for more open and accessible
financial services. “Scalability” and “Staking,” with frequencies of 145 and 129, respectively, reveal
a technical engagement with the functionality and potential of blockchain systems. Scalability reflects
the need for networks to handle growth, while staking is seen as a method to earn returns and
participate in network security. “Interoperability” and “Mainnet,” mentioned 92 and 91 times, suggest
an appreciation for technological advancements that facilitate seamless interactions between different
blockchain networks and recognize the significance of fully developed and deployed blockchain
networks. Finally, “Governance” and “Autonomous,” though less frequent, with 41 and 44 mentions,
still highlight a focus on the self-regulating mechanisms of blockchain platforms and the autonomy
that decentralized technologies provide. The analyzed sentiments portray a community engaged not
only in the financial aspects of cryptocurrency but also in its technological and operational
advancements. The positive nature of these terms and their frequencies reflect a nuanced
understanding and appreciation of cryptocurrencies and blockchain technology’s potential for the
future of finance and autonomy in digital transactions.

The data also presents a spectrum of concerns and challenges frequently encountered by
individuals engaged in the cryptocurrency market. At the forefront of negative sentiments is the term
“Loss,” with a frequency of 204 occurrences, underscoring the inherent risks associated with the
volatile nature of cryptocurrency investments. The prominence of this term may reflect the
experiences or fears of financial setbacks that are an integral aspect of trading and investing in digital
assets. Closely following are the terms “Bearish” and “Volatility,” with 200 and 195 mentions,
respectively. These terms denote a cautious or pessimistic outlook regarding market trends and the
unpredictable price fluctuations that can affect asset valuation in the short term. Such sentiments
indicate the market’s uncertainty and the anxiety it can produce among investors. The word “Dump,”
mentioned 170 times, often relates to a rapid sell-off in the market, which can lead to a sudden
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decrease in asset prices and contribute to a negative market sentiment. Similarly, “Rug Pull,”
observed 122 times, describes a malicious activity where developers abandon a project and abscond
with investors’ funds, contributing to mistrust and highlighting the darker facets of the cryptocurrency
space. “Fear of Missing Out,” or FOMO, with 128 mentions, captures the anxiety over potentially
missing profitable opportunities. This sentiment can lead to rash decision-making and reinforces the
emotionally charged atmosphere of the crypto trading environment. The term “Scam,” appearing 112
times, points to the prevalence of fraudulent schemes in cryptocurrency, emphasizing the need for
vigilance and due diligence among participants. Less frequent yet significant terms such as “Dust,”
“Faucet,” and “Burn,” with frequencies ranging from 51 to 66, touch upon the finer, often overlooked
aspects of cryptocurrency interactions. “Dust” refers to minuscule amounts of cryptocurrency that
may be left over from transactions, “Faucet” to platforms offering free tokens, often in minimal
amounts, and “Burn” to the intentional destruction of tokens, which, while sometimes used to manage
supply, can also evoke concerns about asset value and deflationary practices. These terms paint a
picture of a sector that, while innovative and promising, is also fraught with potential pitfalls and
emotional burdens. The sentiment analysis underscores the need for a balanced approach to
cryptocurrency engagement, where the excitement and opportunities presented by this new frontier
must be weighed against the practical realities of risk and responsibility.

5. Discussion & Conclusion

This study delved into the intricate landscape of public sentiment toward cryptocurrency through an
extensive analysis of 1000 social media posts across platforms such as X, Facebook, Instagram, and
LinkedIn. The sentiment analysis unveiled a nuanced tapestry of emotions, with anticipation and
positivity dominating, reflecting an optimistic outlook on the cryptocurrency market. This positivity
is likely driven by the dynamic nature of cryptocurrency technologies, ongoing market developments,
and the potential for financial gain. Notably, successful trading experiences, favorable market trends,
and innovations in the crypto space contribute to this optimistic discourse. However, amidst the
positive sentiments, the analysis exposed a significant undercurrent of negative emotions,
predominantly anger and loss. These negative sentiments underscore the inherent risks and volatility
associated with the cryptocurrency market. Frustration and disappointment appear to be rooted in
market downturns, regulatory uncertainties, and negative experiences with service providers. This
dichotomy of sentiment highlights the emotionally charged nature of public discourse, oscillating
between the highs of potential gains and the lows of financial risks. The word frequency analysis
further enriched our understanding by identifying key discussion themes. Terms such as “Bitcoin,”
“Ethereum,” and “blockchain” highlighted a focus on established cryptocurrencies and the underlying
technology. Practical aspects, including “wallet,” “investment,” and “market,” reflected engagement
with the operational side of cryptocurrency. Notably, “decentralized finance” and “non-fungible
token” indicated a broader interest in the evolving view of digital assets and financial services. These
findings hold significant implications for various stakeholders in the cryptocurrency space. Investors
and financial analysts can leverage this understanding for critical insights into market trends and
investor confidence, especially in the volatile and sentiment-driven cryptocurrency market.
Policymakers and regulators can gain insights into public concerns, directing attention to areas
needing regulatory focus, such as security, fraud prevention, and market stability. From a
technological standpoint, the focus on aspects like “blockchain,” “scalability,” and “security” signals
areas for further development and innovation. While this study provides valuable insights, it is not
without limitations. NLP tools’ constraints may limit sentiment analysis in capturing the nuances of
human emotion and sarcasm. The study’s focus on English language posts might not fully represent
the global sentiment towards cryptocurrency. Future research could extend the analysis to a broader
range of languages and platforms, incorporating more sophisticated Al models to capture nuanced
sentiments. This study embarked on an explorative journey to decipher public sentiment towards
cryptocurrency, contributing significantly to the academic discourse in this evolving field. The mixed
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emotions of hope and caution in the social media discourse offer valuable insights guiding future
research, policy formulation, and technological innovation in cryptocurrencies.
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