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Introduction 

The first cryptocurrency Bitcoin was first introduced by an anonymous developer, Nakamoto 

(2009). Bitcoin is a communication protocol that facilitates the use of “virtual currencies”, 

including for financial Transactions. The main motive behind creating bitcoin and other 

cryptocurrencies, was freedom from the control of centralized institutions such as banks, 

regulatory agencies and the government.  Bitcoin completely removed the role of any 

mediators and replaced it with cryptographic proof. This system has the added benefits of 

having anonymity, low transaction fees, illegal transactions, money laundering, tax evasion 

and speculation and low latency. It is Basically a peer-to-peer version of the electronic cash 

which allow online payments to be sent or received directly from one party to another 

without the need for an intermediary. World Economic Forum report reveals that 10% of the 

Abstract 

The purpose of this research is to find out what people think about cryptocurrencies and 

what they think about cryptocurrencies. Respondents were chosen using purposive 

sampling targeting z generation and analyse using Structural Equation Modelling - Pooled 

Least Square (SEM-PLS). The 436 respondents took part in this study. The result of this 

study indicates that perceived behavioural control, subjective norms and financial literacy 

have a significant influence on intention to use cryptocurrency while Attitude has a positive 

effect on intention to use cryptocurrency. The other finding of this study hypotheses about 

the moderating effect of fear of missing out as well as the mediator attitudes towards using 

cryptocurrency, were not statistically proven. The finding of the study found that the 

millennials are found to have more fear of missing out compared to Generation Z. Testing 

the model and the resulting results provide a number of managerial and theoretical 

implicationsfor increasing the willingness to adopt cryptocurrency. 
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global gross domestic product (GDP) will be kept through blockchain technology by the year 

2025 (White, 2017; Sawar et al., 2019). Therefore, this study was conducted to know the 

intentions of individuals investment behaviour towards cryptocurrencies. Several studies have 

measured individuals' intentions to use cryptocurrencies in different contexts (Alqaryouti et 

al., 2019); Abramova & Böhme, 2016; Gazali et al., 2018; Walch, 2015); however, there is a 

lack of research in cryptocurrency on the perception and motivational factors that may 

influence an individual's behavioural intention to use cryptocurrencies.Therefore, the 

proposed study aims to investigate the factors influencing the behavioural intentions of 

individuals and their knowledge of cryptocurrencies in India. The study also aimed to 

empirically test the conceptual model developed by(Esmaeilzadeh et al., 2019). The 

conceptual model is based on Theory of Planned behaviour (TPB). provides a comprehensive 

view by enabling conditions such as social influence, fear of missing out and perceived risks 

and perceived benefits in the context of cryptocurrencies. currencies. The major objectives of 

the study is to measure the impact of behavioural factors on the intention to invest in 

cryptocurrencies (Ajzen, 1991). To construct a behavioural framework to predict the 

investment behaviour in cryptocurrency markets. In this regard, the current study has a new 

contribution that provides insight into the intentions and attitudes ofusers towards the use of 

cryptocurrencies. 

Cryptocurrency in India 

Literature Review 

Theory of Planned behaviour (TPB) and the intention to investment 

The theory of planned behaviour is extension of the Theory of Reasoned Action (TRA). It has 

been frequently used in a lot of behavioural research related to investment behaviour, such as 

stock markets, capital markets, etc. and other finance related research such as for anticipating 

intentionality of customer to choose banking products, household financing, consumer 

intentions etc.The theoretical model proposed by (Fishbein, 1978) serves as the foundation 

for the current study. Subjective norms, Perceived risks, financial literacy, perceived 

behavioural control, structural provisions, personality traits (innovativeness and self-

efficacy), attitude, and intention to adopt bitcoin were all included in the model. The model, 

which is based on utility theory and the unified theory of acceptance and use of technology 

(UTAUT), gives a comprehensive overview of the factors that can affect the adoption of 

bitcoin, or cryptocurrency. 

Subjective norms 

An individual’s perception of social pressure from people who can influence him/her like 

family, friends, colleagues etc. while intending to pursue an action is known as subjective 

norm(Ajzen & Fishbein,1980 ; Md Husin et al., 2022). Prior research on subjective norm and 

the intention to pursue an action reveal that subjective norms significantly influences the 

intention. An individual’s social identity and the peer group they identify themselves with 

may encourage certain behaviour traits or discourage others deemed less socially acceptable 

within that particular group with their accepted behavioral norms. Therefore, the higher the 

evaluation of subjective norm (significant others have a positive opinion towards 
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cryptocurrency usage), the higher the intention to use(Yoopetch&Chaithanapat,2021; Adam 

&Shauki, 2014) 

Perceived Behaviour Control 

It is an individual’s perception of how well he/she can perform a specific action. PBC 

comprises the issues of not being able to perform an action despite of the individual’s attitude 

and subjective norm being in favour of the action (Hastings et al., 2013; Terry & O'Leary, 

1995). Therefore, a Higher PBC can may be reflective of high self-confidence in doing a 

specific action (in this case use of cryptocurrency) and, vice-versa (Kraft et al., 2005; Tian et 

al., 2022; Yee et al., 2022). Therefore, it can be hypothesized that PBC will positively affect 

the intention to invest in cryptocurrencies. 

Financial Literacy 

Financial Literacy refers to being proficient in financial matters. It is a must for everyone to 

avoid any financial problems because individuals are often faced with financial decision in 

which they might face a trade-off situation where it is important to take the right decision 

(Gerrans et al., 2023; Jariyapan et al., 2022; Alomari & Abdullah, 2023).  So, it becomes 

important that an individual is able to make informed financial decisions. Which means if a 

person is sufficiently financial literate, his/her financial will have a positive influence on 

his/her financial behaviour(Koeswandana& Sugino, 2023; Lestari et al., 2022). Therefore, we 

can hypothesize that financial literacy is positively correlated to the intention to invest in 

cryptocurrencies. 

Perceived Risk: 

Risk perception is a way for someone to interpret risks that are different from estimates or 

thoughts and reality. Risk perception is a part of cognitive bias (Jariyapan et al., 2022;).The 

higher the bias in a person's behaviour, the lower the person's perception of risk (Namahoot, 

&Rattanawiboonsom, 2022) Perception of risk plays an integral role in the human behavior, 

especially related to investment decisions making. Different people have different perception 

about the same situation or activity (Hasan et al., 2022). Someone tends to define a situation 

to be risky if he experiences a loss because of a decision he/she made in the past, especially if 

the loss has an impact on its financial condition (Basha et al., 2022). But a study comparing 

the investment behavior of stock market investors and cryptocurrency investors shows that 

cryptocurrency investors take morerisk in comparison to their counterparts and, their 

behaviour can be can be characterized as “excitement Seeking” (Huang et al., 2023). 

Fear of missing out 

The Self Determination Theory (SDT) that served as the foundation for the development of 

Fear of Missing Out (FoMO) Using Przybylski et al.(2013) as an example SDT is a 

perspective that uses self-regulation and mental health to better understand FoMO so that it 

can be reduced to three fundamental psychological needs of individuals: ability, 

independence, and contentment with connections.  According to this theory, the FoMO 

phenomenon is thought to be caused by poor self-regulation that leads to a lack of satisfaction 

with psychological needs. The overabundance of information resulting from the use of 
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online-based technology (the internet) is one of the main causes of FoMO (Przybylski et al.,), 

which manifests itself as an unpleasant experience that is ignored by those around 

(Przybylski et al., 2013). FoMO is being categorized as a brand-new symptom of internet use 

disorder as it develops. The internet makes it simple for people to find and share information, 

and actual activities and events provide support (Akbari etal., 2021; Argan et al., 2022; Gupta 

& Sharma, 2021). According to Herman (2000), investor decision-making is influenced by 

cognitive and environmental factors, which is consistent with the FoMO concept. Argan and 

others, 2022) Cipriani and Guarino (2005) which found that financial backers overlook their 

insight. 

Attitude towards the potential outcome of the action – It is the first of the three 

components of TPB and, it is supposed to have the strongest influence on the intention to do 

an action. The influence of attitude has been extensively researched and it was found that 

attitude is one of the most significant factors influencing behavioural intention to pursue an 

action. An individual’s belief about a behaviour’s consequences and the evaluation of those 

consequences comprise attitude (Hasan et al., 2022; Khan et al., 2022). Therefore, in a 

nutshell it can be said that, if a person thinks or believes that cryptocurrency is risky or the 

consequences of transacting in cryptocurrency is risky, it is more likely that the intention to 

transact in cryptocurrency of the individual is lower (Martin et al., 2022; Nandal & Jora, 

2020; ). Similarly, if a person believes that cryptocurrency is not risky or the consequences 

are not severe, it is more likely that the intention to transact in cryptocurrency is higher 

(Gagarina et al., 2019; Soomro et al., 2022) Thus, it can be hypothesized that attitude is 

positively correlated to the intention to invest in cryptocurrency. 

Accordingly, we hypothesize the following: 

H1: Subjective norms will have a significant effect on the Intention to invest in 

cryptocurrencies 

H2: Perceived Behavior Control is positively correlated to Intention to invest in 

cryptocurrencies. 

H3: Financial Literacy is positively correlated to Intention to invest in cryptocurrencies. 

H4: Perceived Risk negatively influence intention to invest incryptocurrencies. 

H5: Attitude is positively correlated to the Intention to invest in cryptocurrencies 

H6: Fear of missing out positively moderates the relationships between attitudes towards 

using cryptocurrency and behavioural intention to invest in cryptocurrency 

H7: Attitudes mediates the relationship between the perceived value from cryptocurrency and 

individuals’ behavioral intention to adopt cryptocurrency with a moderating role of fear of 

missing out. 
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Fig.1 Conceptual Framework 

Research Methodology and Data Analysis 

This study aims to determine how behavioral factors impact the investors’ intention to invest 

in cryptocurrencies using the theory of planned behaviour (TPB). It also aims to determine 

the relevance of two other factors – financial literacy and perceived risk on the intention to 

invest in cryptocurrency. Out of the 550 people, only 463 responses could be obtained. There 

was no specific age bracket, but all the respondents are above the age of 18. All the 

respondents were made aware about the research subject to get accurate answers from them.  

Table: Research instruments. 

 

                                                               

Variables 

Ite

ms 

Sources 

1 Subjective 

Norms 

4 (Ajzen, 1991) 

2   Perceived risks 5 Chan et al., 

2018; Mendoza-

Telloet al., 2019;  

Arias-Oliva et 

la., 2019 

3   Financial 

Literacy 

3 Hastings et al. 

(2013b). 

4 Perceived 

behavioral control 

3 (Ajzen, 1991) 

5 Perceivedvalues 

from 

cryptocurrency 

4 (Kim et al., 

2007) 

6 Attitude 

towards 

cryptocurrency 

4 Schaupp & M. 

Festa, 2018; 

Alaeddin and 

https://www.ncbi.nlm.nih.gov/pmc/articles/PMC8864142/#B86
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Altounjy, 2018; 

Walch 2015 

7 Fear of missing 

out 

4 Gerrans et al., 

2023 

9 Behavioral 

intentions to 

invest in 

cryptocurrency 

3 Arias-Oliva et 

la., 2019; 

Mendoza-Telloet 

al., 2019; 

Schaupp and 

Festa, 2018; 

.Alaeddin&Altou

njy, 2018) 

 

Research Methods 

Sample Selection 

 

Tabel1.RespondentsDemograph

ic 

 

 

 

In this study, purposeful sampling was used to select the sample. The following criteria were 

used in the selection of the sample: a) Who have an exposure towards crypto currency b) 

belongs to the millennial and z generation. The required economic education because 

Constructs Frequency Percentage 

Gender   

Male 244 53% 

Female 199 47% 

Age   

17-20 42 5% 

21-23 158 57% 

24-26 263 38% 

Monthly pocket money 

received(in rupee)  

6,100-9,000 

 

                                   243 

30 

Above9,000 220 9.43 

BusinessAdministration 102 29.14 

Computer&IT 128 30.86 

                        Engineering 170 20 

EnvironmentalSciences
 

53 14.29 

Others 20 5.71 
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financial literacy towards crypto serves as one of our predictor variables. The z generation 

was then used because many of them only follow the trend without knowing it and are more 

likely to be influenced by social pressure (Lubis et al., 2022). The survey was made utilizing 

google structure and disseminated internet based through virtual entertainment like 

WhatsApp and Instagram. We use Kline's (2005) recommendation for the sample size more 

than 200 sample size for structural equation modeling (SEM). 463 respondents comprise the 

majority of this study's respondents. The majority of respondents are between the ages of 21 

and 23 (57 percent), followed by those between the ages of 24 and 26 (34 percent) and 17 to 

20 (9%).  

 

  1 2 3 4 5 6 7 8 α M SD 

1 SN —        .71 3.91 .824 

2 PR .443∗∗ —       .87 3.63 .833 

3 PV .456∗∗ .233∗∗ —      .72 3.44 1.35 

4 FL .638∗∗ .264∗∗ .630∗∗ —     .79 3.61 .956 

5 PBC .782∗∗ .427∗∗ .764∗∗ .786∗∗ —    .82 3.89 .889 

6 AT .801∗∗ .434∗∗ .646∗∗ .779∗∗ .875∗∗ —   .79 3.55 .921 

7 FOMO .663∗∗ .299∗∗ .798∗∗ .699∗∗ .846∗∗ .743∗∗ —  .84 3.45 1.44 

8 IIC .735∗∗ .343∗∗ .657∗∗ .673∗∗ .759∗∗ .892∗∗ .814∗ — .78 3.67 .978 ∗∗Correlation is significant at the 0.01 level (2-tailed). Note. PBC: perceived behavioral 

control; PR: perceived risks; SN: subjective norms; FL: Financial Literacy; PVC:perceived 

value from cryptocurrency; AT: attitudes towards using cryptocurrency; FOMO: Fear of 

missing out;IIC: Intention to invest in crypto currencies. 

 

Hypothesis Testing 

The study highlights the impact of behavioral factors on the intention to invest in 

cryptocurrencies. It adds to the existing research to help better predict investment behaviour 

in cryptocurrency markets. The recent rise in financial awareness of people and, subsequently 

in the investment volumes of cryptocurrency markets have made the market volatile so the 

results of this study will help researchers, cryptocurrency companies and government etc. in 

predicting the behaviour of investors in committing resources to cryptocurrencies. Hypothesis 

Testing Regression analysis was used to test the hypothesis with linear relationships (H1, H2, 

H3, H4, H5, and H6). Preacher and Hayes tested the moderated mediation hypotheses H7 

with the help of the process macro model. The regression analysis that was carried out to 

investigate the effect of independent variables on dependent variables. The findings indicate 

that financial literacy significantly increase perceptions of cryptocurrency's perceived value 

(β = :572, t = 13:686, p = :000). In an ensuing step, the positive effect of perceived value on 

attitude at a significant level (0. 845, t =9:355, p =: 00). To examine the moderation effects, a 
moderation mediation analysis was per- formed by using process macro model by Preacher 

and Hayes. The results indicate that perceived value from cryptocurrency has a positive 

significant influence on the mediator variable attitudes towards using cryptocurrency (ß = 
0:77, SE = 0:01, 91% CI = 0:70, 0:51) and also on the dependent variable   behavioral   
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intention    to   use    cryptocurrency (β = 0:35, SE = 0:08, 95%CI = 0:19, 0:51). Furthermore, 
the mediator variable attitudes towards using cryptocurrency also have a positive significant 
impact on the dependent variable behavioral intention to invest in cryptocurrency (β = 0:68, 
SE = 0:06, 95% CI = 0:42, 0:44). Similarly, the moderator variable fear of missing out has a 

positive significant impact on dependent variable behavioral intention to use cryptocurrency 
(β = 0:43, SE = 0:04, 95%CI = 0:01, 0:17). However, the interaction moderating effect (M × 
W) shows that the moderating effect is not significant, as there is a negative and positive 
interval (β = −0:02, SE = 0:05, 95%CI = −0:09, 0:04). So, hypothesis 7 is rejected. Results 
shows the index of moderated mediation in which the index is negative 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. 

 

Table6:Hypothesestesting. 

Predict

ors 

β t Sig R2 F 

H1 Subjective Norms ⟶Perceived Value  .69

2 

17.8

7 

.000 0.47

9 

319.

53 

H2 Perceivedbehavioral Control⟶ Perceived Value  .19

4 

3.63 .000 0.61

3 

108.

80 

H3 Financial Literacy ⟶ Perceivedvalue .33

7 

6.66 .000 0.11

3 

44.4

6 

H4 Perceived Risk ⟶ Perceivedvalue -

.07

7 

-

1.91

2 

.057   

H5 Perceivedvalue⟶ 

Attitudestowardsinvestingcryptocurrency 

.84

5 

29.4

8 

.000 0.71

4 

869.

37 

H6 Attitudes⟶ Behavioralintentionto 

investcryptocurrency 

.02

4 

.651 .516   

H7 Structuralprovision⟶behavioralintentiontousecry

ptocurrency 

.14

2 

2.79

4 

.005   
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Table 7: Moderated mediation analysis (FOMO) 

 Attitude towards using crypto 

currency(M) 

BI towards usage of cryptocurrency 

(DV) 

Model ß SE 95% CI ß 

SE 95% CI 

LLCI 

(ULCI) 

LLCI 

(ULCI) 

ß SE 95% 

CI ß 

SE 

95% 

CI 

LLCI 

(ULCI) 

LLCI 

(ULCI) 

Constant -

1.546

7 

.1557 -4.3216(-

4.1014) 

1.9685 .20487 1.3396

5 

(2.435

4) 

Perceived 

value 

.6874

3 

.0167 .5986(.715

4) 

.3567 .1488 .1524 

(.3560) 

Attitudes 

towards 

Usage of 

Cryptocurren

cy 

   .3125 .2674 .2481 

(.4986) 

FoMO (W)    .7463 .3478 0169 

(.1891) 

M × W    -.6571 -.4163 -.0164 

(.0177) 

 R2 0.54 R2 0.47 

 F(df) F(1,1278) 

1200.46,p<0.00

0) 

 F(df) F(2,4623) 

=156.23,p<0.00

0) 

 

 Index Boot SE BootLL

CI 

BootULCI 

FoMO -

.0283 

.0114 -0.7834 0.03486 

 

In the analysis, moderated mediation analysis was also done. The findings of hypotheses 6 

and 7 of this research revealed that FoMO, do not have any moderating effect on the 

mediated path of attitude and behavioral intention towards the usage of cryptocurrency. The 

explanation for this could be that as users are well knowledge about the use cryptocurrency 

the values of FoMO are insignificant. Therefore, FoMO as a moderator could not yield the 

desired results. On the other hand, a significant positive impact of FoMO on behavioral 

intention to use cryptocurrency was evident which supports the findings. Findings of 

hypothesis 7 of the study revealed that attitude does not have a significant mediating effect, 
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through the moderated 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 previous research [15, 20, 63, 64]. 

 

 

 

Findings 

All behavioral factors – Attitude, subjective norms and perceived behaviour control have 

been found to have a positive impact on the intention to invest in cryptocurrencies. Other 

factors – financial literacy and perceived risk were also found to have a positive influence on 

the intention to invest in cryptocurrencies. Although perceived risk has a positive behavioral 

impact on the intention to invest in cryptocurrencies, the correlation between the two was 

substantially lower than other factors involved in the study. 

With regard to the components of TPB, we can see after analyzing the results of the Karl 

Pearson Correlation test; how the three components of TPB interact with the intention to 

invest in cryptocurrencies. The positive impact of attitude (AT) explains that investors are 

more likely to invest in cryptocurrency when they expect some positive outcome from the 

investment such as the opportunity to achieve important goals or raise their standard of living 

etc. Similarly, perceived behavior control (PBC) also positively influences the intention to 

invest in cryptocurrency as people who have the positive perception of control of necessary 

resources, knowledge, and technology are more likely to invest in cryptocurrencies. Further, 

we found that the intention to invest in cryptocurrencies is also stimulated by the social group 

of an individual. Results from the correlation analysis show that people who have a 

perception of support (subjective Norm) from their social have stronger intention in invest in 

cryptocurrency.Financial Literacy (FL) was positively correlated to the intention to invest in 

cryptocurrencies, indicating that people who are financially educated and consider 

themselves to be good investors are much more likely to invest in cryptocurrencies in 

comparison to those who perceive themselves as financially unaware. An insignificant 

positive correlation was also found between perceived risk and the intention to invest in 

cryptocurrencies, depicting there is almost no difference in the investment intention of an 

individual based on the perception of risk. Overall, it was found that the following factors – 
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Attitude (AT), Subjective Norms (SN), Perceived Behaviour Control (PBC) and financial 

literacy (FL) have a significant influence on the intention to invest in cryptocurrencies, and 

Perceived risk (PR) was the only factor that was found to be insignificant in the study. 

Conclusion & Suggestions 

This study investigated the relationship between the behavioral factors and the intention to 

invest in cryptocurrency using the theory of planned behaviour as the basis for the study. It 

also took into consideration the impact of financial literacy and perceived risk. And after 

analysing the collected data, it was confirmed that TPB and financial literacy do have a 

positive impact on the intention to invest in cryptocurrency. Therefore, it can be concluded 

that TPB and other financial behaviour variable provide a framework for predicting 

investment behaviour in cryptocurrency. Most of respondent in study were young, educated 

individuals who had relevant education to understand significance of cryptocurrencies in 

today’s world, therefore a more heterogenous sample in terms of socio -demographic factors 

will be more useful for further analysis of investment intention. Also, another variable that 

can be investigated in future studies is Digital literacy. Technology plays an important role in 

intention to invest in cryptocurrency. An examination of the relationship between digital 

literacy and the intention to invest in cryptocurrencies will understand if people who are more 

digitally-skilled are prone to invest in cryptocurrency in comparison to those with poor digital 

skills. 
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