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The goal of this study is to find out what people think about cryptocurrencies and how they feel about it. The study used a
questionnaire to assess the factors that influence people’s willingness to accept cryptocurrency. The study used a pretest,
posttest quantitative analysis to determine the level of awareness among users in the first phase. In the second step,
information regarding the conceptual framework was gathered using a survey approach. For the study, 350 university students
were chosen as the sample size. Hypotheses about the significant effects of perceived benefits, perceived risks, perceived value,
and structural provisions on behavioral intention to adopt cryptocurrency were accepted, while hypotheses about social effects,
moderating effect of self-efficacy and personal innovativeness as well as the mediator attitudes towards using cryptocurrency,
were not statistically proven. The tested model and resultant findings have brought many managerial and theoretical
implications for enhancing the intention to adopt cryptocurrency.

1. Introduction

The current digital era has brought some key changes in the
global economic situation as well as in the context of tradi-
tional financial operations. In the current global and eco-
nomic context, blockchain technology has revolutionized
individual interactions and financial operations such as
investment, trading, and online payments. Moreover, this
blockchain also fulfills the requirements of a demanding reg-
ulatory tool for a newly emerged category of currency, i.e.,
virtual currency to regulate it securely through decentraliza-
tion, cryptography, and public circulation of its content [1].
It works like a computer that is connected to a whole net-
work of users and has a copy of all transactions made by
the users (Sudzina & Pavlicek, [2]).

One of the most renowned marvels of this technology is
cryptocurrency. There are quite a lot of types of cryptocur-
rencies around the globe having their specific features [3].
The first-ever cryptocurrency is bitcoin proposed and used

in 2009 by Satoshi Nakamoto [4]. Currently (as of March
2020), among numerous cryptocurrencies being traded on
global exchanges, bitcoin has the highest market capitaliza-
tion [5]. Churchill [6] proposed that the unique features of
it (like anonymity, decentralization, and control) may affect
the perceptions of designers and users about future crypto-
currency transactions.

World Economic Forum report reveals that 10% of the
global gross domestic product (GDP) will be kept through
blockchain technology by the year 2025 [7]. Cryptocurren-
cies have both positive and negative characteristics as some
are beneficial but at the same time, some characteristics
(anonymity, volatility) can lead to various problems for indi-
viduals (Schaupp & Festa, [8]).

1.1. Cryptocurrency in Pakistan. In Pakistan, cryptocurren-
cies are getting fame. Pakcoin was the first cryptocurrency
launched in Pakistan in 2015. However, in 2018, when cryp-
tocurrencies were uprising in the financial technology world,

Hindawi
Human Behavior and Emerging Technologies
Volume 2022, Article ID 9718920, 14 pages
https://doi.org/10.1155/2022/9718920

https://orcid.org/0000-0003-0985-9324
https://orcid.org/0000-0001-8216-8242
https://orcid.org/0000-0003-2383-852X
https://orcid.org/0000-0001-7287-8128
https://creativecommons.org/licenses/by/4.0/
https://creativecommons.org/licenses/by/4.0/
https://creativecommons.org/licenses/by/4.0/
https://creativecommons.org/licenses/by/4.0/
https://doi.org/10.1155/2022/9718920


the usage of digital currencies was banned by the Federal
Board of Revenue and State Bank of Pakistan [9]. SBP [9]
argued that although in Pakistan, cryptocurrencies are
around for a considerable amount of time, however, cur-
rently, people are not well aware of it. Meanwhile, cryptocur-
rency is not regulated; therefore, regulatory concerns may
emerge.

Since 2009, many innovations have been witnessed in
payment systems such as Easypaisa. The fame and evolution
of these innovations recommend that there is enough poten-
tial for the growth of cryptocurrencies in Pakistan [10]. The
benefits of cryptocurrencies including free mobility of
finances around the globe and income opportunities can
prove to be helpful in the economic growth of Pakistan but
at the same time, the threats cannot be neglected [11]. How-
ever, along with these cons, cryptocurrency can boost the
economy of Pakistan due to its benefits. This technological
phenomenon is widely used around the globe, and Pakistan
can also get benefits from its adoption with good governance
and regulations [10].

Therefore, this study is conducted to find out the inten-
tion of individuals to adopt cryptocurrency and also to
explore the factors that affect their intention to adopt it. Sev-
eral studies measured the intention of individuals to use
cryptocurrency in different contexts (Alqaryouti, Siyam,
Alkashri, & Shaalan, [12]; Abramova & Böhme, [13]; Gazali,
Ismail, & Amboala, [14]; [15]); however, there is a lack of
research exploring the factors that may affect individuals’
behavioral intention to use cryptocurrency in Pakistan.
Thus, the study at hand purposes to explore the factors that
affect the behavioral intention of individuals and also their
awareness about cryptocurrency in Pakistan.

The study also has the objective of empirically testing a
conceptual model developed by Esmaeilzadeh, Subrama-
nian, and Cousins [16]. The conceptual model is based on
UTAUT and utility theory and presents a comprehensive
view of constructs like facilitating conditions, social effects,
and perceived risks as well as perceived benefits in the con-
text of cryptocurrency. With this aspect, the current research
has a new contribution that it provides insights into users’
intentions and attitudes towards using cryptocurrencies.

2. Literature Review

2.1. Cryptocurrency. Cryptocurrency is a type of digital cur-
rency that uses the technique of cryptography and block-
chain to secure financial transactions (Sudzina & Pavlicek,
[2]). This is one of the novel technology around the globe
(Bibi, Hussain, & Faisal, [17]). Unlike fiat currencies, crypto-
currencies are decentralized, as they are not issued or backed
by any regulatory body or government. It provides anonym-
ity, low cost, and quick and transparent transactions by
using blockchain technology [11] which is an innovative
technology that has lifted the whole pattern of computer
applications and traditional methods of financial transac-
tions during the last decade. Other than financial and money
markets, blockchain is also an emerging technology in verti-
cal industries (Sarwar, Nisar, & Khan, [18]). It is a decentra-
lized network that contains confidential data with strong

privacy and security. Cryptocurrency is the first one of the
many applications built by using blockchain technology.
This technology provides the necessary rigorous regulatory
frameworks to the newly emerged type of currency, i.e.,
cryptocurrency, by incorporating innovative vital principles
such as cryptography, public distribution of contents
through public ledgers, and decentralization [1].

Cryptocurrency is a relatively novel, emerging, and con-
troversial technology, particularly in Pakistan. Shoaib et al.
[19] introduced the idea and necessary modules of the Offi-
cial Digital Currency System (ODCS) in the context of Paki-
stan. The study suggested the issuance and governance of
digital currency by the state bank of the country. This sug-
gested idea of ODC is very much similar to cryptocurrency,
as it is also virtual in nature. Among numerous cryptocur-
rencies being traded on global exchanges, bitcoin has the
highest market capitalization [5]. It is a revolutionary sort
of currency in the new global financial system which
requires regularization by financial institutions and govern-
ments that raise knowledge and trust in cryptocurrency
adoption among citizens [20].

Alshamsi and Andras [21] investigated users’ experi-
ences and perceptions of a novel digital payment system that
is not renowned among them. Abramova and Böhme [13]
found that bitcoin is impotent to attract a large number of
the audience because individuals have considerable concerns
related to cryptocurrencies including unstable value, hacking
of users’ or system providers’ devices, financial losses due to
operational risk, and the lack of users’ safety. All of these
researches looked into distinct characteristics of various
cryptocurrency forms, but none of them provided a compre-
hensive model of all factors that influence cryptocurrency
adoption.

2.2. Theoretical Model. Esmaeilzadeh et al. [16] proposed a
qualitative model by extending utility theory and unified
theory of acceptance and use of technology (UTAUT). The
unified theory of acceptance and use of technology model
(UTAUT) was designed by Venkatesh et al. [22], and it is
well known as a reputable tool to determine the use and
acceptance of innovative and advanced technologies [23].
Lee et al. [23] tested the applicability of the UTAUT model
in predicting users’ intentions to accept blockchain technol-
ogy in the Northeast region of the United States. The find-
ings revealed that blockchain acceptance has a lot of room
for growth, especially among IT professionals and younger
generations who might be early adopters. So, this theory is
applicable for this research to determine the intention of
individuals to adopt cryptocurrency affected by social influ-
ence and facilitating conditions.

The current study is based on the theoretical model pro-
posed by Esmaeilzadeh et al. [16]. The model included pos-
itive utilities (perceived benefits) and negative utilities
(perceived risks), perceived value, structural provisions, per-
sonality traits (innovativeness and self-efficacy), attitude,
and intention to adopt bitcoin. Based on utility theory and
unified theory of acceptance and use of technology (UTAU
T), the model provides a comprehensive overview of factors
that can affect bitcoin, i.e., cryptocurrency adoption.
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According to Esmaeilzadeh et al. [16], “The proposed
model can serve as a foundation for future studies address-
ing factors shaping individuals’ Bitcoin adoption decisions.
Further research is required to empirically test the model
to articulate Bitcoin adoption at the individual level”(p.1).
Therefore, this research has adopted this moderated media-
tion model to measure the adoption intention of people
towards cryptocurrency in the context of Pakistan, a devel-
oping country.

3. Theoretical Model Variables

3.1. Behavioral Intention to Adopt Cryptocurrency. Contem-
porary literature shows a vast amount of published research
work on the perceptions of cryptocurrency users in different
countries’ contexts, but in Pakistan, a developing country,
there is a restricted number of published books and aca-
demic researches related to cryptocurrency, fintech, and
blockchain area and particularly about the perceptions of
people to adopt them.

Chan et al. [24] observed the factors that affected the
behavioral intention of Ipoh residents in Malaysia towards
the adoption of cryptocurrency. Duma and Gligor [1] con-
ducted another research on some of the students from the
Babeș-Bolyai University (part of Gen Z). The study was con-
cerned about the behavior and perceptions of these students
about the Fintech area mainly blockchain technology and
cryptocurrencies. Shahzad et al. [20] also researched to
explore the key elements that affect the adoption of crypto-
currencies among the people of China. Chow et al. [25] pro-
posed a model to inspect the determinants of cryptocurrency
acceptance and usage intention, by combining cryptocur-
rency dimension with the constructs of unified theory of
acceptance and use of technology 2 (UTAUT2). Arias-Oliva,
Pelegrín-Borondo, and Matías-Clavero [26] used a technol-
ogy acceptance theoretical framework to analyze the key
determinants for the effective development of cryptocur-
rency from the viewpoint of consumers. Based on the find-
ings of Arias-Oliva et al. [26], the overall intention to use
cryptocurrencies was low among college-educated adults in
Spain. However, in Ukraine, the vast majority of individuals
are well aware and intended to use cryptocurrency [27].
Gazali et al. [14] suggest that generally the subjective norms,
perceived benefits, and attitudes lead to the intention to
invest in cryptocurrency. Nadeem et al. [28] found that indi-
viduals’ intention to adopt bitcoin in China significantly
increases if the technology is easy to use and understandable
by individuals. Therefore, based on previous literature,
behavioral intention has been taken as a main dependent
variable in this study.

3.2. Perceived Benefits. Perceived benefit refers to the positive
beliefs of an individual that the use of cryptocurrency will
yield positive outcomes. It can be rationally assumed that
people are varied in their views and perceptions about the
benefits and risks of cryptocurrency [13]. Several studies
have assessed the impacts of perceived benefits on an indi-
vidual’s behavioral intention to adopt cryptocurrency
[12–15]; however, none of the studies assessed the impacts

of perceived benefits on perceived value from
cryptocurrency.

Esmaeilzadeh et al. [16], in their proposed model,
included pseudonymity, universality, investment, ease of
use, fast transaction, and low transaction cost as dimensions
of perceived utilities (benefits). Perceived benefits of crypto-
currency by individuals will enhance its value, and it can sig-
nificantly affect their decisions to adopt it. The findings of
the research performed by Gazali et al. [14] suggested that
perceived benefits affect the intention to invest in cryptocur-
rency. Walton and Johnston [29] also found that individuals’
intention to use bitcoin in South Africa is directly influenced
by perceived benefits. Based on the above discussion, the fol-
lowing hypothesis has been proposed:

H1 (a): Perceived benefits positively influence perceived
value from cryptocurrency.

H1 (b): Perceived benefits positively influence behavioral
intention to adopt cryptocurrency.

3.3. Perceived Risks. Perceived risk refers to negative conse-
quences and uncertainty linked with the use of cryptocur-
rencies for online payments and transactions, perceived by
users [13]. Although cryptocurrency is a new phenomenal
currency and has a lot of features, however, it comes with
many risks such as price instability, future legislation, e-
commerce technical flaws, theft or loss, and exchange rate
risk [14].

Literature shows numerous studies that have assessed
the impacts of perceived risks on perceived usefulness [30]
and individual’s behavioral intention to adopt cryptocur-
rency [13, 24, 26, 31], with varying results, but no one
assessed the impact of perceived risks on perceived value
from cryptocurrency. The following dimensions of perceived
risks are incorporated in this study: instability [8, 16, 25, 27,
32–36], operational risk [37], technical flaws [16], lack of
regulation [8, 13, 20, 38–41], and security losses [13, 27, 39].

Existing literature shows the significance of perceived
risk in many contexts. Perceived risk negatively affects the
intention to use cryptocurrencies in e-commerce [31]. The
findings of the research conducted by Kazi and Mannan
[42] revealed that customers’ intention to adopt mobile
banking services in Pakistan is negatively affected by per-
ceived risk. In the cryptocurrency context, Chan et al. [24]
found that perceived risk is one of the variables that signifi-
cantly influence the behavioral intention towards cryptocur-
rency acceptance among Ipoh Residents. Similarly, Parashar
and Rasiwala [43] found that if the perceived risks are
reduced, then the individuals would be more interested in
the adoption of cryptocurrency in Pune city of India. There-
fore, it is proposed as follows:

H2 (a): Perceived risks negatively influence perceived
value from cryptocurrency.

H2 (b): Perceived risks negatively influence behavioral
intention to adopt cryptocurrency.

3.4. Perceived Value from Cryptocurrency. Perceived value is
a tradeoff between perceived benefit and perceived risk or
cost [44]. This study examined how variables associated with
perceived risks and perceived benefits respond to perceived
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value in a user’s causal relationship and what influence per-
ceived value can have on attitude and behavioral intention of
individuals to use cryptocurrency.

Many studies (e.g., [45]) refer to the assessment of inten-
tion to embrace a new technology as the benefits that may be
gained from a given technology and how useful it is for indi-
viduals. As a result, it is envisaged that people’s intentions to
utilize blockchain technology would be influenced by their
perceptions of its utility and enjoyment ([46] as cited in
[47]).

Kim et al. [44] conducted a study in Singapore and
found that perceived value has a significant influence on
the intention of individuals to use mobile Internet. Similarly,
Liu, Zhao, Chau, and Tang [48] researched in China and
found a significant impact of perceived value on the behav-
ioral intention of individuals to adopt mobile coupon appli-
cations. Furthermore, Pitchayadejanant [49] also revealed
that there is a significant positive impact of perceived value
on users’ behavioral intention to use smartphones. Based
on the above discussion, the following hypothesis has been
proposed:

H3: Perceived value from cryptocurrency positively affects
individuals’ attitudes towards using cryptocurrency.

3.5. Social Effects. Social effects in this study refer to the
influence of significant others (from the society) on inten-
tion to adopt cryptocurrency. Social norms (social influence)
are one of the dimensions of social effects [16]. In literature,
various studies show varying results of the impact of social
factors on intention to use cryptocurrency. Some studies
found the significant positive impacts of social factors on
intention to use cryptocurrency [8, 15, 24], whereas some
studies found an insignificant role of social factors in the
behavioral intention to use cryptocurrency (e.g. [26]).

In Pakistan’s context, Kazi and Mannan [42] found a sig-
nificant positive relationship between social influence and
the adoption intention of mobile banking by customers.
Moreover, Farah et al. [50] also found that social factors play
an important role in enhancing customers’ adoption inten-
tion of mobile banking. Generally, all decentralized curren-
cies’ adoption is affected by network effects because their
benefits and value are associated with the number of users
of that currency. Therefore, the social effects, particularly
the role of subjective norms, are required to analyze the
adoption and use of cryptocurrency [13]. Based on the above
discussion, the following hypothesis has been proposed:

H4: Social effects positively affect individuals’ behavioral
intention to use cryptocurrency.

3.6. Structural Provision. Esmaeilzadeh et al. [16] proposed
that other than the social effects resulting from the influence
of society and the perceived benefits and risks associated
with cryptocurrency’s features, the structural provision also
plays an important part in the intention to adopt cryptocur-
rency. The structural provision includes the necessities, facil-
itating conditions, and infrastructures available to update
and support the process of adoption.

Cryptocurrency is decentralized; hence, it is not sup-
ported by any government, and there is no set of rules to

be followed for cryptocurrency transactions; however, the
necessary knowledge, advice, inquiries, and suggestions are
provided through social media pages, virtual cryptocurrency
communities, discussion forums, and cryptocurrency
exchange websites [30]. Necessary resources required to
make transactions are laptops, cell phones, or other elec-
tronic devices to download the open-source software which
is easily accessible by the general public [51].

Literature shows that the accessibility of facilitating con-
ditions plays a vital role in cryptocurrency acceptance as
basic technical and financial knowledge is required to use
cryptocurrency. The findings of research conducted by
Arias-Oliva et al. [26] in Spain revealed that the second most
important factor (the first one is performance expectancy)
for a given cryptocurrency’s success is facilitating conditions.
Facilitating conditions also have a positive significant impact
on behavioral intention and acceptance of cryptocurrency
among Ipoh Residents in Malaysia [24]. In the context of
Pakistan, no study examined the impact of a structural pro-
vision in cryptocurrency adoption. If a user senses that the
feasibility risk, amount of time, and effort are high, the user
may not be intended to use that technology [23]. Based on
the above discussion, the following hypothesis has been
proposed:

H5: Structural provisions positively affect individuals’
behavioral intention to adopt cryptocurrency.

3.7. Personality Traits (Personal Innovativeness and Self-
Efficacy) as Moderating Variables. Personality traits are
another factor affecting the intention of individuals to adopt
cryptocurrency. Sudzina and Pavlicek [2] found that person-
ality traits positively influence the usage of cryptocurrencies
in the Czech Republic. This study incorporates two dimen-
sions for personality traits as follows: self-efficacy [16,
52–54] and personal innovativeness [47, 55]. Literature
shows various studies that measured the direct impact of
personality traits on usage intention by taking one of its
dimensions as constructs [2, 53] but its moderating role in
the context of cryptocurrency has not been assessed. How-
ever, Esmaeilzadeh et al. [16] proposed moderating effect
of personal innovativeness and self-efficacy.

According to previous researchers, e.g., ([56, 57], per-
sonal innovativeness is defined as a person’s belief that
he or herself is favorably disposed to employ innovative
and novel technology. Because they have more favorable
ideas about technology use, those with a higher risk toler-
ance are more willing to try out a new technology [58].
Abbasi et al. [59] have found personal innovativeness as
a significant moderator between intention to use crypto-
currency and perceived value. According to them, “users
who are extra innovative will try and adopt cryptocurrency
usage as new technology in their daily lives, even when
they do not perceive the value to be high (e.g., price
value)” (p.8). Nazifi et al. [60] also hypothesized that “con-
sumer innovativeness moderates the effectiveness of
crypto-compensation such that the positive impact of
crypto-compensation on recovery satisfaction is stronger
(weaker) among consumers with a higher (lower) level of
innovativeness” (p.11).
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Self-efficacy is an individual’s belief in his ability to per-
form a task. Rogers [18] observed that innovation self-
efficacy is a quality that is variable at an individual level
and decidedly impacts the acknowledgment of new technol-
ogies and that self-efficacy has a positive relationship with
the adoption of new technologies. This indicates that indi-
viduals with high technology self-efficacy view utilizing
new technology generally as less troublesome. Therefore,
individuals having high self-efficacy would be more willing
to adopt cryptocurrency. Lee [61] studied digital technology
self-efficacy as a moderator between fintech usage intention
and digital technostress. Based on the above discussion, the
following hypotheses have been proposed:

H6 (a): Self-efficacy positively moderates the relationships
between attitudes towards using cryptocurrency and behav-
ioral intention to adopt cryptocurrency.

H6 (b): Personal innovativeness positively moderates the
relationships between attitudes towards using cryptocurrency
and behavioral intention to adopt cryptocurrency.

3.8. Attitudes towards Using Cryptocurrency. Attitude is indi-
vidual’s assessment based on a set of beliefs (positive and
negative feelings) about a particular behavior or an object
[62]. The combination of beliefs about certain behavior
and then its evaluation leads to a certain attitude towards
using that behavior. If a person believes that cryptocurrency
transactions are risky, the intention to adopt them will be
lower. On the other hand, if a person believes that crypto-
currency transactions are not risky, the intention to adopt
them will be higher relatively [20].

Literature shows some studies that evaluated the direct
impact of attitude on an individual’s intention to use crypto-
currency [15, 20] and intention to use e-shopping [63] but
there is a lack of studies that assessed the mediating role of
attitude in the context of cryptocurrency. However, Esmaeil-
zadeh et al. [16] proposed its mediating effect in their con-
ceptual model. Walton and Johnston [15] explored factors
that play a role in bitcoin adoption and found a large signif-
icant positive impact of attitude on individuals’ behavioral
intention in South Africa. Similarly, Schaupp and Festa
[20] also found a significant relationship between attitude
and behavioral intention to use cryptocurrency. Mosavi
and Ghaedi [63] also found a positive impact of attitude
on behavioral intention to use e-shopping services. In Paki-
stan, there is a lack of research in the cryptocurrency con-
text; however, Mazhar et al. [64] found that attitude
positively affects the behavioral intention of customers to
adopt Internet or mobile banking in Pakistan. Based on the
above discussion, the following hypotheses have been
proposed:

H7 (a): Attitudes towards using cryptocurrency mediates
the relationship between the perceived value from cryptocur-
rency and individuals’ behavioral intention to adopt crypto-
currency with a moderating role of self-efficacy.

H7 (b): Attitudes towards using cryptocurrency mediates
the relationship between the perceived value from cryptocur-
rency and individuals’ behavioral intention to adopt crypto-
currency with a moderating role of personal innovativeness.

The conceptual model is given below in Figure 1.

4. Method

4.1. Sample and Procedure. This study utilized a
quantitative-based research method to achieve the aim and
objectives of research. The target population of this study
was university students in Pakistan. The current generation
of university students in Pakistan was focused because they
are mainly a part of Generation Z also known as iGen or
Gen Tech. As evident from the research of Khan, Ilyas,
and Rehman [65], members of Gen Z have high daily inter-
net usage. A total of 356 responses were obtained for this
study, with 6 being removed due to incomplete information
provided, leaving 350 relevant responses. Convenient sam-
pling technique was used because it is convenient, cost effi-
cient, and easy.

As cryptocurrency is not widely used in the country,
there was a possibility that if a survey was done directly, par-
ticipants would be unable to communicate their true feelings
about it. As a result, participants were first given a video on
the cryptocurrency, and a pre- and posttest was adminis-
tered to assess the effectiveness of video showcasing. This
method was effective in reducing the risk of study partici-
pants becoming unaware. The pretest and posttest were used
to assess respondents’ intentions to embrace cryptocurrency
before and after becoming aware of it, as cryptocurrency
ignorance was one of the grounds for it being outlawed in
Pakistan [11].

Before showing the video, the participants were asked to
fill the questionnaire. Their responses were recorded, then
they were shown a short informative video related to the
cryptocurrency. The video simply explained what cryptocur-
rency is, how it works, its unique features, and the informa-
tion about constructs used in this research. After the video,
the participants were again asked to fill the same question-
naire. The data was analyzed using SPSS to measure the dif-
ference between pre- and postvideo opinions of participants.
A prior consent was taken from the participants to partici-
pate in the study. Hence, their participation was voluntary.

4.2. Measures. The primary data for this research was col-
lected through an online structured questionnaire. The ques-
tionnaire was based on a five-point Likert scale and was
distributed through Google survey as well as many other
social media platforms like Linked-In, WhatsApp, etc. The
primary data was collected during the months of April to
July 2020. Table 1 contains the information of scale items
and their source from previous literature.

4.3. Data Analysis. After the data collection, statistical anal-
ysis was performed such as descriptive and inferential anal-
ysis by using SPSS (V.22.0). The descriptive analysis
included frequency, Cronbach’s Alpha, and Pearson correla-
tion. The inferential analysis included hypothesis testing
through appropriate relevant statistical tests.

5. Results

5.1. Demographic Profile. As shown in Table 2, the sample of
this study is mainly composed of male respondents, i.e., 197
making 56.3% of the total participants, while female
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participants are 153 constituting the rest 43.7%. The sample
was largely composed of respondents of age between 20 and
25 years, i.e., 191 respondents (54.6%). The qualification of
the majority of respondents was bachelor’s level (145 partic-
ipants (41.4%). The result reviews that most of our respon-
dents (42.86%) were receiving pocket money between 3,000
and 6,000 Rupees. Lastly, the result reveals that the majority
of the participants belonged to the discipline of Computer &
IT, which is 108 respondents are constituting 30.86% of the
total participants.

5.2. Pretest, Posttest Results. A pretest, posttest research was
conducted to evaluate respondents’ intention to adopt cryp-
tocurrency before and after the awareness of cryptocurrency.
This pretest, posttest research has been applied in various
types of studies previously conducted, like by Rienties
Brouwer and Lygo-Baker [69] to determine the intentions
of teachers about technology and facilitation. Similarly, Lin
[70] also conducted a pretest posttest study to measure the
behavioral intention to adopt cryptocurrency. Table 3 shows
descriptive statistics of pretest and posttest constructs by
mean, standard deviation, kurtosis, and skewness, respec-
tively. The mean difference between pre- and posttest is also
indicated in Table 3, confirming the increase in mean values
in posttest.

5.3. Paired Sample t-Test. Table 4 shows the paired sample t
-test that was conducted to determine the change in individ-
ual’s perceptions about perceived benefits, risks and value of
cryptocurrency, social effects, structural provisions, attitudes

towards using cryptocurrency, and behavioral intention to
adopt cryptocurrency before and after the intervention of
video. As shown in Table 4, there is a significant increase
in the perceived value of cryptocurrency (M = 3:79, SD =
:046) than before the video showcasing (M = 3:35, SD =
:044); t ð349Þ = 8:86, p = :000. Similarly, there is a signifi-
cant increase in the perceived benefits after the video
showcasing (M = 3:89, SD = :049) than before the video
showcasing (M = 3:45, SD = :045); t ð349Þ = 8:97, p = :000.
Moreover, a significant increase has been observed in the
perceived risks after the video showcasing (M = 3:73, SD
= :042) than before the video showcasing (M = 3:57, SD
= :041); t ð349Þ = 3:85, p = :000. The social effects also
indicated a significant increase after the video showcasing
(M = 3:31, SD = :056) than before the video showcasing
(M = 3:24, SD = :053); t ð349Þ = 1:76, p = :000. The statisti-
cal values also show that there is a significant increase in
the structural provisions after the video showcasing
(M = 3:71, SD = :048) than before the video showcasing
(M = 3:01, SD = :046); t ð349Þ = 10:7, p = :098. Likewise,
the attitude towards using cryptocurrency after the video
showcasing (M = 3:76, SD = :047) than before the video
showcasing (M = 3:49, SD = :047); t ð349Þ = 5:60, p = :000,
personal innovativeness after the video showcasing
(M = 3:56, SD = :049) than before the video showcasing
(M = 3:48, SD = :049); t ð349Þ = 2:33, p = :020, self-efficacy
after the video showcasing (M = 3:44, SD = :057) than
before the video showcasing (M = 3:28, SD = :055); t ð349
Þ = 3:13, p = :002, and behavioral intention to adopt cryp-
tocurrency after the video showcasing (M = 3:77, SD =

Perceived
risks

Social effects

Behavioral
intention to

adopt
cryptocurrency

Perceived
benefits

InnovativenessSelf-efficacy

Attitudes
towards using

cryptocurrency

Perceived value
from

cryptocurrency

Structural
provision

Figure 1: Proposed conceptual model.

Table 1: Research instruments.

Variables Items Sources

1 Perceived benefits 3 [15]

2 Perceived risks 5 [31]; [24]

3 Social effects 3 [26]

4 Structural provisions 4 [26]; [24]

5 Perceived value from cryptocurrency 4 [44]

6 Attitude towards cryptocurrency 6 [20]; [15]; [66]

7 Self-efficacy 3 [67]; [68]

8 Personal innovativeness 6 [55]

9 Behavioral intention to adopt cryptocurrency 5 [26]; [20]; [31]; [66]
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:050) than before the video showcasing (M = 3:39, SD =
:051); t ð349Þ = 6:73, p = :000 confirmed a significant dif-
ference before and after video showcasing.

5.4. Correlation and Reliability Analysis. The values of Pear-
son correlation are depicted in Table 5 that indicate signifi-
cant positive relationships among all variables. The highest
value of correlation was found between attitude and struc-

tural provision (r = :845, p < :005), and the lowest value of
correlation was found between the variables, social effects,
and perceived risk (r = :204, p < :005). In this research, the
reliability analysis of the research variables was assessed by
using Cronbach’s Alpha. Cronbach’s alpha values are also
included in Table 5, confirming the reliability of the scale
items used, i.e., all alpha values are above 0.6., mean and
standard deviation values are also shown in Table 5.

Table 2: Demographic profile of respondents.

Demographics Categories Frequencies Percentage

Gender

Male 197 56.3

Female 153 43.7

Total 350 100.0

Age

Below 20 years 35 10

20-25 191 54.6

26-30 93 26.6

31-35 24 6.8

36 years and above 7 2

Total 350 100.0

Qualification

Bachelors 145 41.4

Masters 100 28.6

M. Phil 94 26.9

PhD 11 3.1

Total 350 100.0

Monthly pocket money received (in rupee)

Below 3,000 62 17.71

3,000-6,000 150 42.86

6,100-9,000 105 30

Above 9,000 33 9.43

Total 350 100.0

Discipline

Business Administration 102 29.14

Computer & IT 108 30.86

Engineering 70 20

Environmental Sciences 50 14.29

Others 20 5.71

Total 350 100.0

Table 3: Descriptive statistics of variables (pretest and posttest).

Pretest Posttest
Mean differences

M SD Skewness Kurtosis M SD Skewness Kurtosis

1 PB 3.456 .848 -.380 -.185 3.899 .917 -.653 -.051 .443

2 PR 3.571 .773 -.217 -.275 3.735 .804 -.713 .490 .164

3 SE 3.240 1.006 -.195 -.696 3.314 1.056 -.205 -.931 .074

4 SP 3.018 .8703 .003 -.373 3.710 .915 -.393 -.659 .691

5 PVC 3.358 .8318 -.227 -.295 3.795 .876 -.404 -.399 .437

6 AT 3.490 .8970 -.378 -.324 3.766 .894 -.518 -.369 .276

7 PIn 3.484 .9313 -.394 -.550 3.565 .922 -.298 -.618 .081

8 SEff 3.281 1.044 -.145 -.814 3.445 1.078 -.262 -.798 .164

9 BIC 3.392 .9677 -.164 -.735 3.776 .945 -.511 -.440 .384

Note. PB: perceived benefits; PR: perceived risks; SE: social effects; SP: structural provisions; PVC: perceived value from cryptocurrency; AT: attitudes towards
using cryptocurrency; PIn: personal innovativeness; SEff: self-efficacy; BIC: behavioral intention to adopt cryptocurrency.
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5.5. Hypothesis Testing. Eight hypotheses have been devel-
oped; the hypothesis with linear relationships (H1(a),
H1(b) H2 (a), H2(b), H3, H4, and H5) were tested by con-
ducting regression analysis. The moderated mediation
hypotheses H6 (a), H6 (b), H7 (a), and H7 (b) were tested
using process macromodel 14 by Preacher and Hayes. The
statistical values in Table 6 present regression analysis that
was conducted to examine the effect of independent vari-
ables on dependent variables. In the first step, the variable,
perceived benefits was regressed upon the perceived value
from cryptocurrency. The results show that perceived bene-
fits have a significant positive effect on perceived value from
cryptocurrency (β = :692, t = 17:876, p = :000, R2 = 0:479, F

= 319:536, df = ð1, 348Þ). Thus, H1(a) was accepted. In
hypothesis (1b), it was assumed that perceived benefits have
a positive effect on behavioral intention to use cryptocur-
rency. The statistical values (β = :194, t = 3:639, p = :000,
R2 = 0:613, F = 108:801, df = ð5, 344Þ confirmed this
assumption. Therefore, H1(b) was accepted.

In another step, perceived risk was regressed upon the
perceived value from cryptocurrency. The values (β = :337,
t = 6:668, p < :01, R2 = 0:113, F = 44:467, df = ð1, 348Þ
showed a positive influence of perceived risk on perceived
value from cryptocurrency. Thus, H2 (a) was not accepted.
When the effect of perceived risk was checked on behavior
intention, it was revealed that perceived risk (β = −:077, t

Table 4: Paired samples t-test.

Paired samples test Paired differences
N M SD SE M SD SE t df Sig. (2-tailed)

Pair 1
PrePVC 350 3.358 .831 .044

-.437 .92 .049 -8.86 349 .000
PostPVC 350 3.795 .876 .046

Pair 2
PrePB 350 3.456 .848 .045

-.442 .92 .049 -8.97 349 .000
PostPB 350 3.899 .917 .049

Pair 3
PrePR 350 3.571 .773 .041

-.164 .79 .042 -3.85 349 .000
PostPR 350 3.735 .804 .042

Pair 4
PreSE 350 3.240 1.006 .053

-.074 .78 .042 -1.76 349 .000
PostSE 350 3.314 1.056 .056

Pair 5
PreSP 350 3.018 .870 .046

-.691 1.20 .064 -10.7 349 .098
PostSP 350 3.710 .915 .048

Pair 6
PreAT 350 3.490 .897 .047

-.276 .92 .049 -5.60 349 .000
PostAT 350 3.766 .894 .047

Pair 7
PrePIn 350 3.484 .931 .049

-.080 .64 .034 -2.33 349 .020
PostPIn 350 3.565 .922 .049

Pair 8
PreSEff 350 3.281 1.044 .055

-.164 .97 .052 -3.13 349 .002
PostSEff 350 3.445 1.078 .057

Pair 9
PreBIC 350 3.392 .967 .051

-.384 1.06 .056 -6.73 349 .000
PostBIC 350 3.776 .945 .050

Note. PB: perceived benefits; PR: perceived risks; SE: social effects; SP: structural provisions; PVC: perceived value from cryptocurrency; AT: attitudes towards
using cryptocurrency; PIn: personal innovativeness; SEff: self-efficacy; BIC: behavioral intention to adopt cryptocurrency.

Table 5: Correlation, mean, standard deviation, and Cronbach alpha.

1 2 3 4 5 6 7 8 9 α M SD

1 PB — .77 3.89 .917

2 PR .391∗∗ — .77 3.73 .804

3 PVC .382∗∗ .258∗∗ — .82 3.31 1.05

4 SE .529∗∗ .204∗∗ .430∗∗ — .81 3.71 .915

5 SP .692∗∗ .337∗∗ .521∗∗ .693∗∗ — .80 3.79 .876

6 AT .724∗∗ .356∗∗ .478∗∗ .649∗∗ .845∗∗ — .88 3.76 .894

7 PIn .520∗∗ .263∗∗ .384∗∗ .515∗∗ .658∗∗ .709∗∗ — .88 3.56 .922

8 SEff .427∗∗ .226∗∗ .389∗∗ .484∗∗ .573∗∗ .635∗∗ .628∗∗ — .68 3.44 1.07

9 BIC .629∗∗ .269∗∗ .441∗∗ .583∗∗ .743∗∗ .822∗∗ .724∗∗ .816 — .88 3.77 .945
∗∗Correlation is significant at the 0.01 level (2-tailed). Note. PB: perceived benefits; PR: perceived risks; SE: social effects; SP: structural provisions; PVC:
perceived value from cryptocurrency; AT: attitudes towards using cryptocurrency; SE: self-efficacy, PI: personal innovativeness; BIC: behavioral intention
to adopt cryptocurrency.
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= −1:912, p < :01, R2 = :057, F = 108:801, df = ð5, 344Þ has a
significant negative effect on behavior intention to adopt
cryptocurrency. Thus, H2 (b) was accepted.

In a subsequent step, the positive impact of perceived
value from cryptocurrency on attitudes towards using cryp-
tocurrency was checked. The statistical values (β = :845, t
= 29:485, p < :01, R2 = 0:714, F = 869:372, df = ð1, 348Þ con-
firmed the significant positive impact of perceived value
from cryptocurrency on attitudes towards using cryptocur-
rency. So, H3 was accepted.

The other variables like social effects (β = :024, t = −:651,
p > :05, R2 = :057, F = 108:801, df = ð5, 344Þ, on behavioral
intention to use cryptocurrency yielded insignificant results.
Hence, H4 was rejected. The impact of structural provision
(β = :142, t = 2:794, p = :005, R2 = :057, F = 108:801, df = ð5
, 344Þ on behavioral intention to use cryptocurrency con-
firmed a positive significant result. Therefore, H 5 was
accepted.

5.6. Moderated Mediation Analysis. To investigate the mod-
eration effects, a moderation mediation analysis was per-
formed by using process macro model 14 by Preacher and
Hayes. The results are shown in Table 7 which indicate that
the independent variable perceived value from cryptocur-
rency has a positive significant impact on the mediator var-
iable attitudes towards using cryptocurrency (ß = 0:86,
SE = 0:02, 95%CI = ½0:80, 0:91�) and also on the dependent
variable behavioral intention to use cryptocurrency
(β = 0:35, SE = 0:08, 95%CI = ½0:19, 0:51�). Furthermore,
the mediator variable attitudes towards using cryptocur-
rency also has a positive significant impact on the dependent
variable behavioral intention to use cryptocurrency (β = 0:47
, SE = 0:08, 95%CI = ½0:31, 0:64�). Similarly, the moderator
variable self-efficacy has a positive significant impact on
dependent variable behavioral intention to use cryptocur-
rency (β = 0:09, SE = 0:04, 95%CI = ½0:01, 0:17�). However,
the interaction or moderating effect (M ×W) shows that
the moderating effect is not significant, as there is a negative
and positive interval (β = −0:03, SE = 0:04, 95%CI = ½−0:11
, 0:05�). So, hypothesis 6 (a) is rejected. Table 7 also shows
the index of moderated mediation in which the index is neg-
ative and close to zero (-.0308); also, the lower and upper
limits of the confidence interval are opposite in direction.
It indicates that the mediation is not significant upon the
level of moderator. Therefore, hypothesis 7 (a) is rejected.

The moderated mediation of personal innovativeness
was also tested by using the PROCESS macromodel 14 of

Preacher and Hayes. The results are shown in Table 8 which
indicate that the independent variable perceived value from
cryptocurrency has a positive significant impact on the
mediator variable attitudes towards using cryptocurrency
(β = 0:86, SE = 0:02, 95%CI = ½0:80, 0:91�) and also on the
dependent variable behavioural intention to use cryptocur-
rency (β = 0:33, SE = 0:07, 95%CI = ½0:18, 0:48�). Further-
more, the mediator variable attitudes towards using
cryptocurrency also has a positive significant impact on the
dependent variable behavioural intention to use cryptocur-
rency (β = 0:43, SE = 0:08, 95%CI = ½0:27, 0:59�).

Similarly, the moderator variable (as shown in Table 8),
personal innovativeness, has a positive significant impact on
dependent variable behavioural intention to use cryptocur-
rency (β = 0:16, SE = 0:05, 95%CI = ½0:06, 0:27�). However,
the interaction or moderating effect (M ×W) shows that
the moderating effect of personal innovativeness is not sig-
nificant, as there is a negative and positive interval
(ß = −0:07, SE = 0:04, 95%CI = ½−0:16, 0:01�). So, hypothesis
6 (b) is rejected. Table 8 also shows the index of moderated
mediation in which the index is negative and close to zero
(-.0639); also, the lower and upper limits of the confidence
interval are opposite in direction. It indicates that the medi-
ation is not significant upon the level of moderator. There-
fore, hypothesis 7 (b) is also rejected.

6. Discussion

This study is aimed at investigating individual’s intention to
use cryptocurrency. The cryptocurrency is not legally in use
in the selected country of study; hence, before conducting
the survey, a video showcasing was used. The purpose was
to create awareness of cryptocurrency among the study par-
ticipants. To gauge the effectiveness of video showcasing, pre
and posttest were also conducted. The statistical results of
the paired sample t-test confirmed that the study partici-
pants’ level of awareness about different aspects of crypto-
currency was increased after showing the informative
videos, and they were better able to reveal their opinions
about the cryptocurrency. From methodology point of view,
this was a one-of-a-kind attempt to ensure participants’
awareness to avoid any potential threat of lack of awareness.

The findings of hypotheses 1 (a) and 1 (b) of the current
research revealed that perceived benefits of cryptocurrency
enhance its perceived values as well as the behavioral inten-
tion to use cryptocurrency. The findings are in line with the
findings of previous studies [13–15, 71]. The findings

Table 6: Hypotheses testing.

Predictors β t Sig R2 F df

H1 (a) Perceived benefits⟶perceived value .692 17.87 .000 0.479 319.53 (1, 348)

H1 (b) Perceived benefits⟶behavioral intention .194 3.63 .000 0.613 108.80 (5, 344)

H2 (a) Perceived risk⟶perceived value .337 6.66 .000 0.113 44.46 (1, 348)

H2 (b) Perceived risk⟶behavioral intention to use cryptocurrency -.077 -1.912 .057

H3 Perceived value⟶attitudes towards using cryptocurrency .845 29.48 .000 0.714 869.37 (1, 348)

H4 Social effects⟶behavioral intention to use cryptocurrency .024 .651 .516

H5 Structural provision⟶behavioral intention to use cryptocurrency .142 2.794 .005
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suggest that users’ intention to use cryptocurrency currency
can be heightened if the perceived benefits and perceived
value of the currency are effectively conveyed to users.

The findings of hypotheses 2 (a) and 2 (b) of the study
confirmed that the negative effect of perceived risks on per-
ceived value from cryptocurrency was not proven. However,
a significant negative impact of perceived risks on behavioral
intention was confirmed. Because users are apprehensive
about the risk issues linked with cryptocurrencies, there is
a negative relationship between perceived risks and behav-
ioural intention to use cryptocurrency. The cryptocurrency
involves risky transactions and many security concerns;
therefore, the perceived high risk would discourage users
to use or adopt it. The finding of this research is consistent
with the findings of previous studies of Kazi and Mannan
[42] and Abramova and Böhme [13].

The findings of hypothesis 3 of this study show that per-
ceived value has significant positive impacts on attitudes
towards using cryptocurrency. The positive significant asso-
ciation arises from the fact that cryptocurrency is a new phe-

nomenon for Pakistani people, and their attitude is
influenced by the value they place on it. The higher the per-
ceived value, the higher will be the positive attitude towards
adoption. This finding is similar to the findings of previous
studies of Farah et al. [50], Pitchayadejanant [49], and Liu
et al. [48].

In the study, hypothesis 4 produced the insignificant
impact of social effects on behavioral intention to use cryp-
tocurrency. As cryptocurrency is not currently in use in
the country, hence, social effects could be ruled out. If this
technology is widely used, the social impact may be more
pronounced. The other possible explanation could be that
cryptocurrency involves a major financial decision process,
for which opinions from the social circle do not have the
effect [59]. This finding is similar to the findings of Abbasi
et al. [59] and Arias-Oliva et al. [26].

The statistical results of hypothesis 5 confirmed the sig-
nificant positive impact of structural provisions on behav-
ioral intention to use cryptocurrency. This means that if all
requirements, facilities, and infrastructure are provided to

Table 7: Moderated mediation analysis (self-efficacy).

Attitudes towards using cryptocurrency
(M)

Behavioral intention to use
cryptocurrency (DV)

Model ß SE
95% CI

ß SE
95% CI

LLCI (ULCI) LLCI (ULCI)

Constant -3.2647 .1142 -3.4893 (-3.0402) 2.4441 .3137 1.8272 (3.0610)

Perceived value from cryptocurrency (IV) .8601 .0271 .8068 (.9134) .3555 .0816 .1961 (.5160)

Attitudes towards using cryptocurrency (M) .4718 .0847 .3051 (.6385)

Self-efficacy (W) .0928 .0408 .0126 (.1731)

M ×W -.0359 .0422 -.1189 (.0472)

R2 0.71 R2 0.66

F dfð Þ F 1,348ð Þ = 1006:83, p <
:0000 F dfð Þ F 4,345ð Þ = 137:50, p <

:0000
Index BootSE BootLLCI BootULCI

Self-efficacy -.0308 .0330 -.0868 .0428

Table 8: Moderated mediation analysis (personal innovativeness).

Attitudes towards using
cryptocurrency (M)

Behavioral intention to use
cryptocurrency (DV)

Model ß SE
95% CI

ß SE
95% CI

LLCI (ULCI) LLCI (ULCI)

Constant -3.264 .114 -3.489 (-3.0402) 2.548 .298 1.961 (3.1345)

Perceived value from cryptocurrency (IV) .860 .027 .806 (.9134) .333 .077 .181 (.4856)

Attitudes towards using cryptocurrency (M) .431 .080 .272 (.5898)

Personal innovativeness (W) .164 .052 .060 (.2681)

M ×W -.074 .042 -.158 (.0097)

R2 0.71 R2 0.67

F dfð Þ F 1,348ð Þ = 1006:83, p <
:0000 F dfð Þ F 4,345ð Þ = 139:23, p <

:0000
Index Boot SE Boot LLCI Boot ULCI

Personal innovativeness -.0639 .0327 -.1235 .0064
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users, then their adoption rate of cryptocurrency would be
high. These findings are consistent with the findings of pre-
vious studies (e.g. [24, 26, 72]).

In the analysis, moderated mediation analysis was also
done. The findings of hypotheses 6 (a) and 6 (b) of this
research revealed that both personality traits, i.e., self-
efficacy and personal innovativeness, do not have any mod-
erating effect on the mediated path of attitude towards using
cryptocurrency and behavioral intention to use cryptocur-
rency. The explanation for this could be that users do not
use cryptocurrency. Therefore, without actual usage of the
technology, personality traits like self-efficacy and personal
innovativeness as a moderator could not yield the desired
results. On the other hand, a significant positive impact of
self-efficacy and personal innovativeness on behavioral
intention to use cryptocurrency was evident which supports
the findings of previous studies [4, 53].

Findings of hypothesis 7 of the study revealed that atti-
tude does not have a mediating effect, through the moder-
ated mediation model, on behavioral intention to use
cryptocurrency. However, the mediator variable attitudes
towards using cryptocurrency have a positive significant
effect on the outcome variable behavioral intention to use
cryptocurrency which is consistent with the findings of pre-
vious research [15, 20, 63, 64].

6.1. Implications. On the recommendation of a study by
Esmaeilzadeh et al. [16], this research tried to empirically
validate an IT model to investigate constructs to adopt the
cryptocurrency. Cryptocurrency is different from other tech-
nologies because it has financial aspects, legal issues, and
risks. Therefore, a comprehensive model consisting of
socio-technical factors was appropriate to give a holistic view
of the adoption of cryptocurrency. Hence, this research has
filled a gap in the application of an extended model to the
cryptocurrency framework. This research contributes to the
literature by empirically investigating the factors that impact
the intention of individuals to use cryptocurrency. So, this
research provides a better understanding and theoretical
base to future researchers about individuals’ perceptions to
use cryptocurrency.

Furthermore, by analyzing the moderating influence of
personal innovativeness and self-efficacy, the current study
added to the body of existing knowledge. The empirical
investigation of novel relationships in the context of crypto-
currency adoption that were not or less studied in previous
research allows scholars to gain a better understanding of
the elements that influence the adoption of new technology,
especially in a developing country context.

The study has a productive contribution to research
methodology, as, it has used a video showcasing approach
to create awareness among participants about the cryptocur-
rency. This can be a novel base for further studies as a piece
of research equipment to create familiarity about a phenom-
enon. The findings of this study have improved the under-
standing of individual adoption factors of cryptocurrency.
This could be helpful for practitioners to implement certain
strategies for introducing cryptocurrency in the country by
understating user’s intentions factors. The adoption of cryp-

tocurrency technology will be impossible unless users accept
it as a viable alternative to traditional payment methods.

The findings of this study will help service providers
build ways to encourage customers to utilize cryptocurren-
cies in their daily lives by emphasizing how to make the pro-
cess of utilizing cryptocurrency more beneficial, easy, fun,
and trustworthy. The findings are particularly significant in
developing country contexts that are lagging in adopting
cryptocurrency. From a managerial perspective, the findings
of this study are anticipated to widely contribute to the gov-
ernment, policymakers, and higher authorities to lift the ban
on virtual currencies, introduce regulations to regulate and
monitor cryptocurrencies in Pakistan, and issue its crypto-
currency. Local financial institutions and regulators might
both illustrate the benefits of cryptocurrency use to boost
country’s adoption rate. Software engineers could also gain
some insights from this research as they design and manage
cryptocurrency applications by making them more valuable.

6.2. Limitations. This study has some limitations. First, the
study was conducted online due to the COVID-19 pandemic
and focused only on students that may limit the generaliza-
tion of findings. Secondly, this study adopted a moderated
mediation model which ignores other important constructs
such as effort expectancy, performance expectancy, hedonic
motivation, and price volatility of cryptocurrency which
may have a significant impact on an individual’s intention
to adopt cryptocurrency. So, future researchers can focus
on these limitations by conducting further research. The
study was cross-sectional in nature that does not count the
behavioral changes over time. Therefore, future studies
could use longitudinal studies to appreciate the evolving fac-
tors that may influence a user’s willingness to adopt
cryptocurrencies.

7. Conclusion

Cryptocurrency is in vogue, and therefore, requires some
deeper understanding of factors of its adoption both at the
individual and organizational level. The current study is
aimed at investigating cryptocurrency at the individual level
to provide a comprehensive understanding of factors of the
adoption of cryptocurrency. As the currency was not in
actual use in the study settings, therefore, a video showcasing
approach was used to create awareness among the partici-
pants. The framework consisting of many constructs exhib-
ited strong support for perceived benefits, perceived risks,
perceived value, and structural provisions for the adoption
of cryptocurrency among individuals. In case the country
decides to adopt this new digital economic tool, the research
shows that it would gain acceptance by the public. Thus, pol-
icymakers should adopt an approach for the adoption of this
emerging financial technology by addressing the facilitating
conditions, incorporating benefits, and highlighting the
values of cryptocurrency as evident by this study. The study
can be taken as a recommendation to policymakers and
higher authorities to lift the ban on cryptocurrencies by reg-
ulating it properly and also spreading awareness among peo-
ple to avoid any financial losses.
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