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ABSTRACT 

The purpose of this study is to examine investors’ perceptions about investing in crypto-currencies. We think that investors 

trust in crypto-currencies is largely driven by crypto-currency comprehension, trust in government, and transaction speed. 

This is the first study to examine crypto-currencies from the investor’s perspective. Following that, we discover important 

antecedents of crypto-currency confidence. Second, we look at the government's role in crypto-currencies. The importance of 

this study is: first, crypto-currencies have the potential to disrupt the current economic system as the debate is all about impact 

of decentralization of transactions; thus, further research into how it affects investors trust is essential; and second, access to 

crypto-currencies. Finally, if Fin-Tech companies or banks want to enter the bitcoin industry may not attract huge advertising 

costs as well as marketing to soothe clients' concerns about investing in various digital currencies The research sheds light on 

indecisiveness in the context of marketing aspects adopted by demonstrating investors are aware about the crypto. 

 

Keywords: crypto-currencies, faith, investors, government, fin-tech, marketing, investment, anxious 

 

 

I. INTRODUCTION 
 

People have been transacting with fiat currency since its inception. It has become easier to trade and transact. 

Following the global financial crisis of 2008, the first kind of cryptocurrency, Bitcoin, was launched in 2009. It was created by 

Nakamoto (2008), an unidentified group or individual who created Bitcoin as the first digital currency enabling easier day-to-

day transactions between individuals.  

Bitcoin was the first digital currency, designed to make day-to-day transactions between individuals easier. Bitcoin is 

run without the use of a middleman like banks or monetary institutions. It is a type of peer-to-peer transaction in which one 

does not have to divulge one's identified in order to complete a transaction. Unlike present practice, the bank acts as a mediator 

or intermediary, knowing the identities of both the buyer and the seller, raising concerns about personal data privacy. The 

Bitcoin platform has made cryptocurrency trading and transactions much easier and more autonomous, all while protecting 

private details and information. Choosing this type of transaction has given some people the ability to interact freely and 

discreetly. 

Bitcoin was the world's first digital coin to leverage the blockchain network. It's made up of computers from all 

around the network who participate in a transaction log (Bohme et al., 2015). By preventing fraudsters from using the currency 

more than once, this blockchain offers one of the most secure security mechanisms. The blockchain system is based on proof of 

work, which ensures that all miners agree on the same structure. 

Cryptocurrency is a sort of digital currency that allows for greater anonymity and security. People also prefer 

cryptocurrency because of its decentralized market structure, which means that the government cannot manipulate its value. 

Only on their own turf might the government legalise or prohibit the manner of acquiring or trading cryptocurrencies. 

The first anecdote is about the unsuccessful executive from Corporate America (Conway, 2019). 

Mr. Conway invested his saving into the crypto-currency Ethereum and due to the price movements, over the shorter 

period of time it made him millionaire. It is to agreed that not everyone who makes the cryptocurrency investment follows the 

similar financial successful Nonetheless, it is a vivid illustration of a investors’ faith in a different sort of money through a 

unique type of middleman - a digital currency exchange Gemini.  

The goal of the research paper is to investigate investors trust in crypto-currencies. These currencies have shown 

volatility reflecting the nature of financial market. Bitcoin, the first crypto-currency, was valued at just USD 0.07 in 2009, but 

it climbed to an all-time high of USD 20,089 in 2017 (Kjrland 2018). It quickly collapsed, impacting the majority of the 

investors to incur losses. (Russolillo et al., 2018). Previous study looked at what influences price, such as macroeconomic, 

technical, and public relations aspects, the theory surrounding the concept such as The Greater Fool (Aalborg 2019); 
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Bouoiyour and Selmi, 2016; Ciaian et al., 2016; Garcia et al., 2014; Kjrland et al., 2018a, b). Why would people put their faith 

in crypto-currency in the face of such potentially dangerous scenarios? Do customers spend in the hope that "another greater 

idiot would purchase them from him at a higher price later" (Kjrland et al., 2018a, p. 4)? Or is it simply "herd investing," in 

which unsure customers mimic the actions of others (Bouri et al., 2018)? Are virtual currencies proving be a financial scam? In 

this study, we pose the following questions: The focal question is having the new age financial instruments is successful in 

gaining the investors’ confidence. 

We could debate to come to conclusion regarding the same subject matter for the following reasons: The impact of the 

unbelievable volatility impacts all the participants including the individual investors, largest financial institutions which can 

disrupt the global economic system. (Demirer and Kuran, 2006; Vigna and Casey, 2016); The advent of the present industrial 

revolution and emerging block-chain technologies could possibly pose a threat to the conventional way of exchanging 

information between two machines. 

The increasing acceptance of crypto-currencies have led the way for IoT related applications. Now, there is set of 

business are linking the produces. Sony's automobile, for example, foreshadows a future of M2M crypto-payment. "In this 

scenario, crypto-currency becomes the value transfer medium, and all of the sensors, computers, and systems connected with 

cleaning our floors or transporting us about link to the global Internet of value, eventually supplanting conventional payment 

methods" (Biggs, 2020, p. 1). 

This paper highlights to study the aspects such as first, crypto-currencies have the ability to interrupt the present 

financial system; hence, additional research into the impact on investors trust is required; second, access to crypto-currencies is 

becoming more convenient. Many investing firms, for example, are already offering Bitcoin services to facilitate financial 

activities.  

As a result, the impact of governments on investors’ perceptions of bitcoin investing should be examined further. 

Surprisingly, there is no theoretical discussion of this topic in marketing literature. These discussions have largely focused on 

shifting away from traditional financial institutions and toward crypto-currencies, such as Bitcoin, which allows for greater 

transparency (Burcak et al., 2018). However, there has been little, if any, emphasis on crypto-currencies in marketing literature. 

The majority of contemporary talks on the subject are taking place in the context of information systems (Morisse, 2015).  

Recent crypto-currency research has been divided into various topical groups, which are as follows: the technology 

itself, critical perspectives on crypto-currencies, economics, finance, accounting, taxes, and regulation (Holub and Johnson, 

2018). Holub and Johnson (2018) noted in their comprehensive literature review on the topic of crypto-currencies across 

various disciplines that the majority of the research is focused on technological and business aspects, such as economics, 

finance, accounting, and taxation, with only a small amount of work dedicated to trust. Previous study has underlined the 

importance of trust (Black, 2005; Fleischmann and Ivens, 2019; Ofori et al., 2017; Sas and Khairuddin, 2015; Kumar et al., 

2020), indicating that it is essential and a significant driver of customer adoption of the technology. A significant exception is 

Marella et al(2020) .'s research on trust, which examined online Bitcoin debates and identified functionality, dependability, and 

helpfulness as essential variables. 

We hope to make numerous contributions to study on this area with this publication. First, we identify crucial 

predictors of crypto-currency trust. The research indicates investors are more inclined to trust and invest in crypto-currencies if 

they are familiar with them. Second, we discuss the government's involvement in crypto-currency. We contribute to and 

enhance the literature on confidence in government by arguing that, as predicted, faith in government has a large and positive 

link with trust in crypto-currency and transaction speed. Finally, we talk about future study prospects in the domain of 

investors attitudes and views regarding crypto-currencies, which is important because the number of products we can buy with 

crypto-currencies is growing. 

We add to and improve the e-commerce marketing literature by demonstrating that transaction speed with crypto-

currencies is both excellent news for customers and a warning to banks, as investors expect faster, more secure, and 

authenticated financial transactions. 

We contribute to and enhance the marketing literature on e-commerce by demonstrating that transaction speed with 

crypto-currencies is both good news for customers and a sharp warning to banks, as investors anticipate faster, more secure, 

and authenticated financial transactions. Finally, our findings contribute to decision-making anxiety research, particularly in 

the context of marketing investments, by demonstrating that investors could have knowledge of crypto-currencies and trust in 

their respective governments while also reaping the convenience of crypto-currencies, such as transaction speed, while still 

being particularly bothered about them. 
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II. WHAT EXACTLY IS A CRYPTO-CURRENCY? 
 

To present an outline of a Crypto-currency, we draw on marketing the financial services. Crypto-currency is a sort of 

digital currency that operates on similar coded networks and is based on encryption. In other words, it is encrypted, and 

decentralization of transactions. 

Cryptography is the foundation for crypto-currency encryption, and it guarantees safe encoding of specified rules 

(Morrise, 2015; Narayanan et al., 2016). Despite the presence of centralised institutions in virtual currencies (Trautman, 2014), 

they are typically opposed to central banking systems.. The key characteristic of this type of decentralization is a ledger, 

sometimes known as a blockchain. The blockchain is the underlying technology that permits such innovation in crypto-

currencies (Johansen, 2018). Blockchain technology enables users to maintain all transactions in a shared digital ledger, 

ensuring that all transactions are known and should be trusted, given that the currencies are transparent. Each transaction has its 

own cryptographic hash algorithm, and each transaction is encrypted in a unique way (Kelly, 2014). All transactions are saved 

in "blocks" and are linked together in a "chain" of history. Miners validate such transactions to prove that they took place. 

Blockchains are utilized for more than just cash; they are also employed in asset management, crowdfunding, supply chain 

management, copyright management, and identity management (Elsden et al., 2018). We use financial innovation theory to 

demonstrate that crypto-currencies differ in terms of degree of innovation, ranging from little or no innovation to significant 

generational shifts (Hileman and Rauchs, 2017).  

Despite the increasing number of crypto-currencies, there are still significant issues associated with such technology. 

Aside from technological factors, there are difficulties with the amount of technology acceptability, as well as political, legal, 

and regulatory challenges (Greebel, 2015). In terms of marketing issues, in early 2018, social media platforms such as 

Facebook banned promoting financial items that were deemed to have misleading or deceptive marketing tactics, such as 

binary options, crypto-currencies, and initial coin offerings. The aim of this study is on investors impressions of Crypto-

currency. 

 

III. HOW DOES CRYPTO-CURRENCIES WORK? 
 

Cryptocurrencies are based on blockchain, a distributed public ledger that keeps track of all transactions that are 

updated and maintained by currency holders. Cryptocurrency units are formed through a process known as mining, which 

involves employing computer power to solve complex mathematical problems that result in coins. Users can also purchase the 

currencies from brokers and store and spend them via encrypted wallets. You don't possess anything concrete if you own 

cryptocurrency. What you have is a key that allows you to transfer a record or a unit of measurement from one person to 

another without the assistance of a trusted third party. Although Bitcoin has been around since 2009, cryptocurrencies and 

blockchain technology applications are still emerging in financial terms, with additional uses planned in the future. The 

technology could someday be used to trade bonds, equities, and other financial assets. Cryptocurrency can be seen of as a 

means of exchange, a negotiable instrument, a property, and the subject of a contract. Tax incidences are relevant for 

cryptocurrency depending on the transaction and the authority of legislation to tax such transaction. Income tax, gift tax, wealth 

tax, value-added tax, service tax, inheritance tax, transaction tax, capital gain tax, property tax, and other taxes are all possible. 

Cryptocurrencies are also, by definition, convertible virtual currencies, as they can be exchanged into fiat currencies like 

pounds, dollars, and euros, making them more useful for business transactions. They are a relatively new phenomena, with 

Bitcoin being the first to receive widespread recognition as a digital currency capable of settling transactions after its 

anonymous creation in early 2009. 

 

IV. THE INVESTORS'S IMPRESSION OF CRYPTO-CURRENCIES 
 

Information System theory such as (TAM) is a popular analytical technique in the context of technology adoption (Davis, 

1989). Folkinshteyn and Lennon (2016) conducted a comprehensive evaluation of the literature from the standpoint of TAM 

and its expansions.  

Researchers discovered a set of characteristics that influence technological acceptability based on perceived ease of 

use, utility, and risk considerations for developers and end users. 

According to researchers, purchasing Bitcoin is complicated since customers are unfamiliar with intermediaries and 

do not trust them. However, the lack of efficient middlemen, transaction speed, and economical cost of transactions have made 

the option more appealing. Investors typically trust the blockchain technology that powers crypto-currencies. A normal shopper 

would first open an account before acquiring Crypto-currency. In regards to Bitcoin we can trace all of the phases in the 

process. To begin, digital currency address is generated. There are two sorts of keys generated: one is private to safeguard the 
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account, and the other is for distribution. Following that, monies will be sent through a bank and directly into the recipient's 

wallet (Folkinshteyn and Lennon, 2016).   

Crypto-currencies to greater extent are perceived as fraudulent (DeVries, 2016), and the question of investor’s belief 

is under-researched, particularly what generates trust. Blockchain technology is the foundation for establishing trust. Because 

transactions are stored in the ledger and everything is logged, the transaction's architecture places trust at its heart, which 

should lead to an increase rather than a decline in trust (Folkinshteyn and Lennon,2016). As a result, Bitcoin and other 

alternative currency become decentralised brands that are not reliant on a single authority (Huymayun and Belk, 2016). Sas and 

Khairuddin (2015, 2017) guided investigation of trust in relation to Bitcoin technology, namely the necessity to study degrees 

of reliane on technology, social trust, and institutional trust. Such levels can lead to an examination of concerns with trust with 

users, exchanges, merchants, miners, and governments. Decentralization, uncontrolled elements, embedded knowledge and 

reputation, transparency, cheap cost, and easy and rapid transactions are Bitcoin characteristics that are crucial to user trust. 

However, weaknesses might occur as a result of users' password troubles and the possibility of assaults, blunders, or dishonest 

partners.  Transactions are performed with recognised exchanges or socially authorised traders to reduce such dangers. 

Extending their application into financial services, crypto-currencies are employed as investments and crowdfunding 

initiatives, such as the rapidly growing ICOs (initial coin offerings) through which firms may raise funds (Elsden et al., 2018). 

 

The Ability to Understand Crypto-Currencies has a Positive Influence on Crypto-Currency Confidence 

Users of digital currencies may not be equipped with banking and payment aspects Furthermore, little is known about 

the factors that contribute to Crypto-currency acceptability in the first place (Glaser et al., 2014; Kristoufek, 2015). It is vital 

for customers to understand how crypto-currencies work, yet explaining how crypto-currencies work to novices may be 

challenging. There are now a number of crypto-currencies on the market, each with its unique set of characteristics that may be 

difficult to comprehend, reducing the education requirements of potential investors.  

As a result, buyers who have a poor comprehension of a product are more likely to have doubts about the product and 

the brand (Doney and Cannon, 1997). Furthermore, people are more likely to be persuaded to make a judgement and, 

ultimately, a decision to accept or reject something if they have adequate knowledge. According to Zhou, trust antecedents in 

emerging technology adoption include valuation trust (e.g. cost–benefit analysis), cognitive processing trust (e.g. observations 

that confirm an initial view), personality-based trust (e.g. individual outlook on others' motivations), and institution-based trust 

(e.g. interaction that really is comparable to earlier interactions, potential legal recourse, regulations) (2012). (2017, Mahomed) 

 

Government Trust Impacts Crypto-Currency Trust Favorably 

Crypto-currencies and its accompanying technologies are unprotected in terms of money and transfer, and they are not 

approved by governments in the majority of circumstances. The prefix "crypto" is followed by the term "currency," implying 

that crypto-currencies have the same features and functions as government-backed currencies. Crypto-currencies, on the other 

hand, are operated by non-governmental organisations in the vast majority of situations, if not all (Sas and Khairuddin, 2015). 

Cryptocurrencies enable a peer-to-peer transaction system as an alternative to central banks. (Abramowitz, 2014). Furthermore, 

crypto-currencies provide value by providing customers with a level of anonymity and autonomy that has the potential to upset 

centralised financial and governmental institutions (Carroll and Bellotti, 2015). Peer-to-peer transactions have been greeted 

with government antagonism due to a lack of confidence (Abramowitz, 2014). This is due to the fact that customers may buy 

crypto-currencies using government-backed money, but what they end up with is an unregulated intermediate digital currency. 

As a result, authorities may be capable of making use of peer-to-peer protocols by putting them into the well legal frameworks. 

Furthermore, government regulation of crypto-currencies may provide the essential work effectively to strengthen institutional 

trust and investor confidence in the peer-to-peer transaction system (Zarifis et al., 2014). Governments have been advised to 

build their own crypto-currencies to avoid the systems becoming a conduit for fraudsters and corrupt officials (Inman, 2018). 

 

Speed of a Transaction has a Favorable Impact on Crypto-Currency Confidence 

Investors are constantly subjected to rising banking transaction fees and significant delays in financial transaction 

recognition across many shops. Investors are turning to cryptocurrency for both value and efficiency because it provides 

significant improvements in anonymity (Baur et al., 2015), cybersecurity (Wang and Vergne, 2017), large financial trades 

(B€ohme et al., 2015), significantly lower, if any, transaction fees (Dierksmeier and Seele, 2018), and faster transaction 

settlement with guarantee of settlement (Chiu and Koeppl, 2017). In general, crypto-currencies enable direct financial 

transactions between parties, whether B2B, B2C, or C2C (B€ohme et al., 2015). 

 

Crypto-Currency Trust has a Detrimental Impact on Investing Anxiety 

Despite the fact that there are several crypto-currencies in circulation today, security concerns remain a source of 

concern (Todorov, 2017). Recent studies have shown evidence of hacking in crypto-currency exchanges, adding to customers' 

concerns about their use (Girasa, 2018). Attacks and hacking tactics aimed at stealing coins, ransomware, or tracking crypto-
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currencies are possible (Chohan, 2019). In addition, inconsistent pronouncements regarding crypto-currency from various 

media outlets and government bodies have sparked social anxiety over digital currencies (Hong, 2018). Furthermore, risk-

averse investors are getting concerned about missing out on the extraordinary returns that may be made when coins undergo 

fast valorization suddenly (Chang, 2018).Trust in crypto-currencies negatively influences loyalty to banks. 

Crypto-currencies, unlike traditional financial systems, are based on decentralised trust. For example, we used to put 

our faith in the financial organisation and its database to keep our money safe and to accurately display us what we possess, our 

transactions, and our savings (Shareef et al., 2018). Crypto-currency transactions, on the other hand, do not go via a trusted 

intermediary but rather through a deregulated peer-to-peer method. FinTech businesses, for example, are distinguished by 

innovation and adaptability and are referred to as crypto-currency enterprises. There is a new generation of non-banking 

financial institution members, thanks to decreased, if any, switching costs and younger generations being digital omnivores. 

These individuals display a lack of brand loyalty as well as bank loyalty. FinTech businesses' disruptive effect on customers 

might pose a serious danger to traditional banking institutions' survival (Swacha-Lech, 2017).  

 

Anxiety over Investments has a Detrimental Impact on Bank Loyalty 

Customers that are less hesitant to invest in crypto-currencies are more loyal to the various coin-based digital currency 

suppliers (Floh and Treiblmaier, 2006). Investors who engage in high-frequency crypto-trading, on the other hand, are 

frequently tormented by worry and sadness (Grall-Bronnec et al., 2017). Worse, many customers are concerned about the legal 

status of crypto-currencies and how their governments may respond (for example, through policy) (Grinberg, 2012; Yahanpath 

and Wilton, 2014). 

 

Between Faith in Crypto-Currencies and Loyalty to Banks, there is a Mediating Impact and Worry 

Many disruptive technologies are already breaking down traditional regulatory systems to the benefit of investors. 

Crypto-currencies have difficulties because they lack both a central issuer and value stability. Investors are concerned about the 

trustworthiness of Crypto-currencies as a day-to-day money because the market continues to experience severe highs and lows 

in terms of value (Luther, 2016). Future confidence in crypto-currencies, according to Harwick (2016), is dependent on both 

steady purchasing power and financial intermediaries whose crypto-liabilities circulate as a medium of exchange. Crypto-

currencies will be dependant on other non-crypto currencies as long as banks refuse to do transactions in them (i.e., there is no 

central issuer) (e.g. US dollar, flat currencies) (Khurana et al., 2016). 

 

Transaction Speed 

We add to the current literature by arguing that investors reliance in digital coin based currencies is bolstered by 

awareness of crypto-currencies, government trust, and the speed with which transactions with crypto-currencies may be 

completed in minutes. The transaction may often be authenticated round the clock (Medium, 2018). Furthermore, the speed of 

transaction for crypto-currencies is both good news for investors and a warning to banks, as customers anticipate faster, more 

secure, and authenticated financial transactions.  

The first finding is that traditional financial institutions such as Banks must be able to provide an arrangement that 

allows peer-to-peer transaction records and fast processing across domestic trades, stock exchanges, deposits, withdrawals, 

foreign currency, and global exchanges in order to remain competitive and relevant. They must be able to communicate with 

coin-based digital currency suppliers first and foremost. JP Morgan just launched their own crypto-currency, the "JPM Coin," 

which is the first bank-backed crypto-currency in the United States. JPM Coin will be utilised to settle client-lender payments; 

however, cross-border payments and corporate debt services will be moved to the blockchain. While the JPM Coin and its 

capabilities are still in their infancy, lagging far behind the big crypto-providers, JP Morgan realised that if they did not interact 

with crypto-currency, they risk losing their client base in the not-too-distant future. Because the crypto-currency business 

continues to disrupt and progress the financial sector, FinTech firms may wish to sell, advertise, and promote their usage of 

crypto-currencies in order to convert more clients with almost no switching costs. 

 

Anxiety about Investing 

Our findings contribute to irrational and indecisiveness, particularly in the context of marketing investments, by 

revealing that investors can have knowledge of crypto-currencies and trust in their respective governments while also enjoying 

the benefits of crypto-currencies, such as transaction speed, but still be concerned about them. The findings, on the other hand, 

show that individuals were not too nervous on average. This might be due to the fact that crypto-currencies in this context or 

for this application are so new that some worry is to be expected. In fact, it's possible that customers anticipate some amount of 

fear. This study shows that regardless of why individuals are anxious, their emotions have little effect on their opinions toward 

investing in and trading crypto-currencies. In the favour of reality if additional research are done to investigate this finding, it 

would  sugguest that FinTech firms and banks (should they choose to enter the Crypto-currency market) do not need to spend 

time and money on marketing, advertising, and promotions to try to allay investors' anxiety about their adoption of various 
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digital currencies. Rather, this would free up resources for FinTech firms and banks to focus on marketing, advertising, and 

promoting the variables (such as expertise, trust in government, and transaction speed) that appear to promote intent to invest 

in crypto-currencies.  

 

V. CONCLUSION, FUTURE RESEARCH AND LIMITATIONS 
 

Our findings, like other research, had certain limitations. Furthermore, crypto-currencies are governed by different 

policies and legislation in different nations. Some governments, such as the United States and Australia, are supportive of 

crypto-currencies, while others have banned Bitcoin transactions (e.g. China, Vietnam). We believe that the current research 

will be expanded in a number of ways. Future studies should, for example, look at confidence in crypto-currencies in various 

circumstances (e.g. Germany, Australia). Germany is one of the few European nations that permits the use of Crypto-currency. 

Second, the report did not look at the effect of income on Crypto-currency trust. People with lesser earnings have greater 

investing constraints than those with higher incomes, which may affect their faith in any investment (Eckel et al., 2005). Third, 

we did not distinguish between customers with high Internet proficiency and those with poor Internet competency. In the 

sphere of online behaviour, customers' own proficiency and self-efficacy impact them (Eastin, 2002). It's extremely possible 

that bitcoin may become the global economy's future. More research is needed, however, because there is still a lack of 

understanding of how bitcoin value works and how bullish and bearish patterns affect the cryptocurrency market in general. 

Bitcoin is the future of the global economy, although they were concerned about the cryptocurrency's volatility rate.  Future 

study might look into people's Internet skills and compare them to their impressions of crypto-currencies and their faith in 

them. Finally, we examined customers' overall attitudes on crypto-currencies rather than their actual investing behaviour in 

bitcoin or other assets. Investors with expertise in investing and risk-taking should be compared to investors with little or 

limited experience in investment in future study. Despite its limitations, we have highlighted the key characteristics that 

influence customer trust in crypto-currencies in this article. 

  

REFERENCES 
 

1. Aalborg, H.A., Moln_ar, P., & De Vries, J.E. (2019). What can explain the price, volatility and trading volume of 

Bitcoin?. Finance Research Letters, 29, 255-265. 

2. Abramowitz, M. (2014). Peer-to-peer law built on Bitcoin. Available at: 

http://papers.ssrn.com/sol3/papers.cfm?abstract_id52573788. 

3. Angelis, J., & Da Silva, E.R. (2019). Blockchain adoption: A value driver perspective. Business Horizons, 62(3), 307-

314. 

4. Badrinarayanan, V., Becerra, E.P., Kim, C.H., & Madhavaram, S. (2012). Transference and congruence effects on 

purchase intentions in online stores of multi-channel retailers: initial evidence from the US and South Korea. Journal 

of the Academy of Marketing Science, 40(4), 539-557. 

5. Bagozzi, R.P., & Yi, Y. (1988). On the evaluation of structural equation models. Journal of the Academy of Marketing 

Science, 16(1), 74-94. 

6. Baur, A.W., B€uhler, J., Bick, M., & Bonorden, C.S. (2015). Crypto-currencies as a disruption? Empirical findings on 

user adoption and future potential of bitcoin and co. In: Conference on e-Business, Eservices and E-Society, pp. 63-80. 

7. Biggs, J. (2020). Sony’s car points to a future of machine-to-machine crypto payments. Available at: 

https://www.coindesk.com/sonys-car-points-to-a-future-of-machine-to-machine-crypto-payments. 

8. Black, G.S. (2005). Predictors of investors trust: likelihood to pay online. Marketing Intelligence and Planning, 23(7), 

648-658. 

9. B€ohme, R., Christin, N., Edelman, B., & Moore, T. (2015). Bitcoin: economics, technology, and governance. 

Journal of Economic Perspectives, 29(2), 213-238. 

10. Bouoiyour, J., & Selmi, R. (2016). Bitcoin: a beginning of a new phase. Economics Bulletin, 36(3), 1430-1440. 

11. Bouri, E., Gupta, R., & Roubaud, D. (2018). Herding behaviour in crypto-currencies. Finance Research Letters, 29, 

216-221. 

12. Burcak, E., Veresiu, E., & Giesler, M. (2018). Trading crypto currency: the ideological shaping of investors financial 

decision making. ACR North American Advances. 

13. Carroll, J.M., & Bellotti, V. (2015). Creating value together: the emerging design space of peer-to-peer currency and 

exchange. In: Proceedings of the 18th ACM Conference on Computer Supported Cooperative Work and Social 

Computing, pp. 1500-1510. 



Management  Journal for Advanced Research 

ISSN (Online): 2583-1747 

Volume-2 Issue-2 || April 2022 || PP. 6-14                                                                            DOI: 10.54741/mjar.2.2.2 

 

www.mjar.org  12 | P a g e  

14. Chalmers, D., Matthews, R., & Hyslop, A. (2019). Blockchain as an external enabler of new venture ideas: digital 

entrepreneurs and the disintermediation of the global music industry. Journal of Business Research. doi: 

10.1016/j.jbusres.2019.09.002. 

15. Chan, M., Kemp, S., & Finsterwalder, J. (2016). The concept of near money in loyalty programmes. Journal of 

Retailing and Investors Services, 31(7), 246-255. 

16. Chang, E. (2018). Retirement savers should resist the bitcoin lure. Available at: 

https://www.thestreet.com/retirement/iras/roth-iras/retirement-savers-should-resist-the-bitcoin-lure-14526009.  

17. Chohan, U.W. (2019). Are crypto-currencies truly ‘trustless?. 

18. Ciaian, P., Rajcaniova, M., & Kancs, D.A. (2016). The economics of BitCoin price formation. Applied Economics, 

48(19), 1799-1815. 

19. Cohen, J. (1982). Set correlation as a general multivariate data-analytic method. Multivariate Behavioral Research, 

17(3), 301-341. 

20. Conway, D. (2019). Confessions of a crypto millionaire: My unlikely escape from corporate America. Zealot 

Publishing.  

21. Davis, F.D., Bagozzi, R.P., & Warshaw, P.R. (1989). User acceptance of computer technology: A comparison of two 

theoretical models. Management Science, 35(8), 982-1003. 

22. Demirer, R., & Kutan, A.M. (2006). Does herding behavior exist in Chinese stock markets?. Journal of International 

Financial Markets, Institutions and Money, 16(2), 123-142. 

23. DeVries, D. (2016). An analysis of crypto-currency, bitcoin, and the future. International Journal of Business 

Management and Commerce, 1(2), 1-9. 

24. Dierksmeier, C., & Seele, P. (2018). Crypto-currencies and business ethics. Journal of Business Ethics, 152(1), 1-14. 

25. Dostov, V., & Shust, P. (2014). Crypto-currencies: an unconventional challenge to the AML/CFT regulators?. Journal 

of Financial Crime, 21(3), 249-263. 

26. Eastin, M.S. (2002). Diffusion of e-commerce: an analysis of the adoption of four e-commerce activities. Telematics 

and Informatics, 19, 251-267. 

27. Eckel, C., Johnson, C., & Montmarquette, C. (2005). Saving decisions of the working poor: short-and long-term 

horizons. Field Experiments in Economics, 10, 219-260. 

28. Eckhardt, G.M., Houston, M.B., Jiang, B., Lamberton, C., Rindfleisch, A., & Zervas, G. (2019). Marketing in the 

sharing economy. Journal of Marketing, 83(5), 5-27. 

29. Elsden, C., Manohar, A., Briggs, J., Harding, M., Speed, C., & Vines, J. (2018). Making sense of Blockchain 

applications: a typology for HCI. In: Proceedings of the 2018 CHI Conference on Human Factors in Computing 

Systems, pp. 458. 

30. Evanschitzky, H., Ramaseshan, B., Woisetschl€ager, D.M., Richelsen, V., Blut, M., & Backhaus, C. (2012). 

Consequences of customer loyalty to the loyalty program and to the company. Journal of the Academy of Marketing 

Science, 40(5), 625-638. 

31. Ferreira, C.M.S., Oliveira, R.A.R., Silva, J.S., & da Cunha Cavalcanti, C.F.M. (2020). Blockchain for machine to 

machine interaction in industry 4.0. Blockchain Technology for Industry 4.0, Springer, Singapore, pp. 99-116. 

32. Fleischmann, M., & Ivens, B. (2019). Exploring the role of trust in Blockchain adoption: an inductive approach. 

Proceedings of the 52nd Hawaii International Conference on System Sciences. 

33. Floh, A., & Treiblmaier, H. (2006). What keeps the e-banking customer loyal? A multigroup analysis of the 

moderating role of investors characteristics on e-loyalty in the financial service industry. Available at: 

http://epubs.surrey.ac.uk/769801/3/JoECR.pdf.  

34. Folkinshteyn, D., & Lennon, M. (2016). Braving Bitcoin: a technology acceptance model (TAM) analysis. Journal of 

Information Technology Case and Application Research, 18(4), 220-249. 

35. Fornell, C., & Larcker, D.F. (1981). Structural equation models with unobservable variables and measurement error: 

algebra and statistics. Journal of Marketing Research, 8, 382-388. 

36. Garcia, D., Tessone, C.J., Mavrodiev, P., & Perony, N. (2014). The digital traces of bubbles: feedback cycles between 

socio-economic signals in the Bitcoin economy. Journal of The Royal Society Interface, 11(99), 20140623. 

37. Girasa, R. (2018). International regulation. Regulation of Crypto-currencies and Blockchain Technologies, Palgrave 

Macmillan, Cham, pp. 199-246. 

38. Greebel, E.L., Moriarty, K., Callaway, C., & Xethalis, G. (2015). Recent key Bitcoin and virtual currency regulatory 

and law enforcement developments. Journal of Investment Compliance, 16(1), 13-18. 

39. Grinberg, R. (2012). Bitcoin: an alternative digital currency. Hastings Science and Technology Law Journal, Winter, 

4(1), 159-208. 

40. Hadar, L., Sood, S., & Fox, C.R. (2013). Subjective knowledge in investors financial decisions. Journal of Marketing 

Research, 50(3), 303-316. 



Management  Journal for Advanced Research 

ISSN (Online): 2583-1747 

Volume-2 Issue-2 || April 2022 || PP. 6-14                                                                            DOI: 10.54741/mjar.2.2.2 

 

www.mjar.org  13 | P a g e  

41. Harvey, R.C., Moorman, C., & Toledo, M. (2018). How blockchain can help marketers build better relationships with 

their customers. Available at: https://hbr.org/2018/10/how-blockchain-canhelp-marketers-build-betterrelationships-

with-their-customers.  

42. Harwick, C. (2016). Crypto-currency and the problem of intermediation. The Independent Review, 20(4), 569-588. 

43. Hileman, G., & Rauchs, M. (2017). Global crypto-currency benchmarking study. Cambridge Centre for Alternative 

Finance, 33. 

44. Holub, M., & Johnson, J. (2018). Bitcoin research across disciplines. The Information Society, 34(2), 114-126. 

45. Hong, Y. (2018). How the discussion on a contested technology in Twitter changes: semantic network analysis of 

tweets about crypto-currency and blockchain technology. Available at: 

https://www.econstor.eu/bitstream/10419/190383/1/D4_3_Hong.pdf. 

46. Humayun, M., & Belk, R. (2016). From nothingness into being: creation and resilience of a decentralized brand. ACR 

North American Advances. Humayun, M., & Belk, R. (2017). In ones and zeroes we trust?: money, religion and 

bitcoin. ACR North American Advances, 45, 677-678. 

47. Humayun, M., & Belk, R.W. (2018). Satoshi is dead. Long live satoshi: the curious case of bitcoin’s creator. 

Investors Culture Theory, Emerald Publishing Limited, pp. 19-35. 

48. Inman, P. (2018). IMF says governments could set up their own crypto-currencies. Available at: 

https://www.theguardian.com/business/2018/nov/14/imf-says-governments-could-set-up-their-own-crypto-currencies.  

49. Jaccard, J., & Wan, C. (1996). LISREL Approaches to Interaction Effects in Multiple Regression. Sage Publications. 

50. Rudresh S, & Manu Vasudevan Unni. (2022). A review on covid-19 outbreak marketing and corporate social 

responsibility (CSR). International Journal of Engineering and Management Research, 12(2), 8–12. 

https://doi.org/10.31033/ijemr.12.2.2. 

51. Johansen, S.K. (2018). A comprehensive literature review on the blockchain as a technological enabler for 

innovation. Technical report preprint, Mannheim University. 

52. Kelly, B. (2014). The bitcoin big bang: how alternative currencies are about to change the world. John Wiley and 

Sons. 

53. Khurana, J.B., Wadhwa, U., & Tomar, V. (2016). The evolution of improvised crypto-currency– UVCoin. 

International Journal of Computer Applications, 156(5), 3-11. 

54. Kjærland, F., Khazal, A., Krogstad, E.A., Nordstrøm, F.B., & Oust, A. (2018a). An analysis of bitcoin’s price 

dynamics. Journal of Risk and Financial Management, 11(4), 63. 

55. Kjærland, F., Meland, M., Oust, A., & Øyen, V. (2018b). How can bitcoin price fluctuations be explained?. 

International Journal of Economics and Financial Issues, 8, 323-332. 

56. Kristoufek, L. (2015). What are the main drivers of the Bitcoin price? Evidence from wavelet coherence analysis. 

PloS One, 10(4), e0123923. 

57. Kumar, V., Ramachandran, D., & Kumar, B. (2020). Influence of new-age technologies on marketing: a research 

agenda. Journal of Business Research. doi: 10.1016/j.jbusres.2020.01.007. 

58. Lee, J.Y. (2019). A decentralized token economy: how blockchain and crypto-currency can revolutionize business. 

Business Horizons, 62(6), 773-784. 

59. Lindell, M.K., & Whitney, D.J. (2001). Accounting for common method variance in cross-sectional research designs. 

Journal of Applied Psychology, 86(1), 114-121. 

60. Luther, W.J. (2016). Crypto-currencies, network effects, and switching costs. Contemporary Economic Policy, 34(3), 

553-571. 

61. M. V. Unni. (2020). Does digital and social media marketing play a major role in investors behaviour?. International 

Journal of Research in Engineering, Science and Management, 3(4), 272-278. Available at: 

https://www.ijresm.com/Vol.3_2020/Vol3_Iss4_April20/IJRESM_V3_I4_63.pdf.  

62. Mahomed, N. (2017). Understanding investors adoption of crypto-currencies. Doctoral Dissertation, University of 

Pretoria.  

63. Marella, V., Upreti, B., Merikivi, J., & Tuunainen, V.K. (2020). Understanding the creation of trust in crypto-

currencies: the case of Bitcoin. Electronic Markets, 1-13. 

64. Medium. (2018). The fastest crypto-currency transaction speeds for 2018. Available at: 

https://medium.com/@johnhinkle_80891/the-fastest-crypto-currency-transaction-speeds-for-2018-498c1af87ef.   

65. Morkunas, V.J., Paschen, J., & Boon, E. (2019). How blockchain technologies impact your business model. Business 

Horizons, 62(3), 295-306. 

66. Narayanan, A., Bonneau, J., Felten, E., Miller, A., & Goldfeder, S. (2016). Bitcoin and crypto-currency technologies: 

A comprehensive introduction. Princeton University Press. 

67. Ofori, K.S., Boateng, H., Okoe, A.F., & Gvozdanovic, I. (2017). Examining customers’ continuance intentions 

towards internet banking usage. Marketing Intelligence and Planning, 35(6), 756-773. 



Management  Journal for Advanced Research 

ISSN (Online): 2583-1747 

Volume-2 Issue-2 || April 2022 || PP. 6-14                                                                            DOI: 10.54741/mjar.2.2.2 

 

www.mjar.org  14 | P a g e  

68. Pazaitis, A., De Filippi, P., & Kostakis, V. (2017). Blockchain and value systems in the sharing economy: the 

illustrative case of Backfeed. Technological Forecasting and Social Change, 125, 105-115. 

69. Podsakoff, P.M., MacKenzie, S.B., Lee, J.Y., & Podsakoff, N.P. (2003). Common method biases in behavioral 

research: a critical review of the literature and recommended remedies. Journal of Applied Psychology, 88(5), 879. 

70. Rose, S., Clark, M., Samouel, P., & Hair, N. (2012). Online customer experience in e-retailing: an empirical model of 

antecedents and outcomes. Journal of Retailing, 88(2), 308-322. 

71. Russolillo, S., Vigna, P., & Otanbi, A. (2018). Crypto-currency market plumbs new depths in 2018. Available at: 

https://www.wsj.com/articles/crypto-currency-market-plumbs-new-depths-in-2018-1534241274. 

72. Sas, C., & Khairuddin, I.E. (2015). Exploring trust in Bitcoin technology: a framework for HCI research. Proceedings 

of the Annual Meeting of the Australian Special Interest Group for Computer Human Interaction, ACM, pp. 338-342. 

73. Sas, C., & Khairuddin, I.E. (2017). Design for Trust: an exploration of the challenges and opportunities of bitcoin 

users. Proceedings of the 2017 CHI Conference on Human Factors in Computing Systems, ACM, pp. 6499-6510. 

74. Shareef, M.A., Baabdullah, A., Dutta, S., Kumar, V., & Dwivedi, Y.K. (2018). Investors adoption of mobile banking 

services: an empirical examination of factors according to adoption stages. Journal of Retailing and Investors 

Services, 43(7), 54-67. 

75. Smith, S.M., Roster, C.A., Golden, L.L., & Albaum, G.S. (2016). A multi-group analysis of online survey respondent 

data quality: comparing a regular USA investors panel to MTurk samples. Journal of Business Research, 69(8), 3139-

3148. 

76. Swacha-Lech, M. (2017). The main challenges facing the retail banking industry in the era of digitalization. Journal of 

Insurance, Financial Markets and Investors Protection, 4(26). 

77. Thomas, M., & Tsai, C.I. (2011). Psychological distance and subjective experience: how distancing reduces the 

feeling of difficulty. Journal of Investors Research, 39(2), 324-340. 

78. Trautman, L. (2014). Virtual currencies: Bitcoin and what now after liberty reserve, silk road, and Mt. Gox?. 

Richmond Journal of Law and Technology, 20(4). 

79. Todorov, T. (2017). Bitcoin–an innovative payment method with A new type of independent currency. Trakia Journal 

of Sciences, 15(1), 163-166. 

80. Vigna, P., & Casey, M.J. (2016). The Age of Crypto-currency: How bitcoin and the blockchain are challenging the 

global economic order. Macmillan. 

81. Wang, S., & Vergne, J.P. (2017). Buzz factor or innovation potential: what explains crypto-currencies’ returns?. PloS 

One, 12(1), e0169556. 

82. Yahanpath, N., & Wilton, Z. (2014). Virtual money: betting on bitcoin. University of Auckland Business Review, 

17(1), 36. 

83. Zarifis, A., Efthymiou, L., Cheng, X., & Demetriou, S. (2014). Investors trust in digital currency enabled transactions. 

International Conference on Business Information Systems, Springer, Cham, pp. 241-254. 

84. Zhou, T. (2012). Examining location-based services usage from the perspectives of unified theory of acceptance and 

use of technology and privacy risk. Journal of Electronic Commerce Research, 13(2), 135. 

85. Al Shehhi, A., Oudah, M., & Aung, Z. (2014). Investigating factors behind choosing a crypto-currency. In: Industrial 

Engineering and Engineering Management (IEEM), pp. 1443-1447. 

86. Bland, J.M., & Altman, D.G. (1995). Multiple significance tests: the Bonferroni method. BMJ, 310(6973), 170. 

87. Seitim Aiganym, Y. (2014). The usage of crypto-currency as an alternative solution of issues of the world monetary 

system. Problems of Economy, 2, 50-55. 

 

 

ADDITIONAL INFORMATION 

The authors declare that there are no conflicts of interests regarding the publication of this article. Each author have 

participated sufficiently into this work. 1
st
 author: collected the data, performed the analysis and wrote the paper, helped shape 

the manuscript 2
nd

 author: conceived of the presented idea, designed and edited the paper and contributed to the final version. 


