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Abstract: The paramount need to understand the intricate details about cryptocurrency not only as a technology but also as an investment 

vehicle or a commodity has struck popularity even before it reached the top of its fame after the 2008 Financial Crisis. However the success 

of cryptocurrency will largely depend on the extent to which society is willing to adopt it. In this note, awareness and attitude tend to be the 

most common antecedent to explain adoption partly because of the of several technology adoption models that involve the mentioned 

factors. Thus, this study aimed at determining the level of awareness and attitude of college students towards cryptocurrency and how these 

may result to eventual decision to adopt. The study utilized a descriptive research design utilizing a researcher made questionnaire as 

research instrument. Logistics regression was used to identify the knowledge and attitude on cryptocurrency relates to adoption. The results 

of the study proved that Attitude is a significant factor, at 0.05 level of significance, in explaining possible adoption (p= 0.027) while 

Awareness is only significant (p=0.082) at 0.10 significance level. The over-all fit of the model was found significant at 5% with a x2 value 

of 7.72 (p=0.021). 
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1. Introduction 

The growth of cryptocurrencies and Bitcoin for the past 

years has attracted immense attention in the media and the 

users alike [1]. Cryptocurrencies has the potential to 

drastically transform the international financial structure [2]. 

Cryptocurrency, as eloquently defined by the Homeland 

Security Studies And Analysis Institute, is a form of 

currency that is based solely on Mathematics which, unlike 

fiat currency that is printed, is produced by resolving 

mathematical problems based on cryptography. These 

characteristics allow cryptocurrencies, like Bitcoins, to 

operate in a decentralized and almost borderless mechanism 

for exchange while being supported by a peer-to-peer-user-

based consensus [3]. Through this design, the need for 

financial institutions or “trusted third parties” will be 

eliminated thereby eradicating the potential of fraud, 

inefficiency, and at the same time allow objective proof-of-

work to guarantee the validity and security of whatever 

transaction done through the network [4]. This concept has 

steered programmers, data scientists and even investors to 

channel their attention on the seemingly endless possibilities 

that cryptocurrency could bring to society. With a staggering 

growth of more than three times since early 2016, the total 

capitalisation of the cryptocurrency market has reached 

nearly $25 billion in March 2017 [5]. The paramount need to 

understand the intricate details about cryptocurrency not only 

as a technology but also as an investment vehicle or a 

commodity has never been this high. In fact, it is noted that 

most of the researches in cryptocurrency to date is primarily 

focused on four pillars; technological aspects usually in 

terms of the underlying block-chain composition and its 

security concerns, legal and public dimensions which 

typically looks at regulatory and tax implications, the social, 

political and ethical implications of cryptocurrencies, and the 

economic issues surrounding cryptocurrency as an 

investment and its possible function as money [6]. However, 

the future of Bitcoin, like any other types of cryptocurrency, 

will crucially depend on the extent to which consumers use it 

and how merchants will most likely accept it. This 

punctuates a very important question on whether or not such 

technology will merit utilization from both ends of the 

exchange transaction [7]. In the case of the Philippines, the 

adoption for rate of cryptocurrencies was recorded only at 

2.9% which is only second to Singapore at 3.3% [8]. In 

addition, it is reported that, information about 

cryptocurrencies, like Bitcoin,  only reached about half of the 

U.S. adult population by the end of 2015, thereby requiring 

another decade before the majority of the consumers will 

become aware of its existence [7]. While numerous factors 

have been studied to result to adoption, awareness and 

attitude tend to be the most common antecedent to explain 

actual behaviour. This is partly because of several 

technology adoption models that involve the mentioned 

factors. Thus, this study aimed at determining the level of 

awareness and attitude of college students towards 

cryptocurrency and how these may result to eventual 

decision to adopt. This study will be helpful in providing 

baseline information on the possible factors that determine 

the level of success in the introduction of innovative 

exchange systems such as the topic understudy. In addition, 

the results will also reinforce valuable information to shed 

light on the possible extent of adoption of crypto currency, 

based on identified awareness and attitude, in developing 

economies like the Philippines.   

 

2. Framework 

The role of awareness and attitude as a precondition in actual 

adoption is mainly anchored on two theories Technology 

Acceptance; Roger’s Theory of Diffusion of Innovation 

(TDI) and the Theory of Reasoned Action (TRA). TDI has 

developed itself as a well-known innovation-decision process 

[9]. Adoption commonly begins in the process of 
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recognizing the need to innovate or change resulting to 

efforts in searching for solutions [10]. This process then 

proceeds to the intention to adopt such solution to finally 

deciding whether the solution will be implemented or not. 

The theory therefore suggest that before any intention and 

actual adoption will materialize, the need to have the 

expected users be aware of the existence of an innovation or 

adoption has to be in place. Rogers further stressed the idea 

that both individuals and organisations can be categorized as 

low, medium, and high adopters [11]. As a matter of fact, a 

study aimed at identifying the elements across adoption 

frameworks in improving the adoption of evidence-based 

practices in healthcare service conducted by Wisdo and 

colleagues , showed that among the Five theoretical 

frameworks related to individual characteristics, awareness 

of innovations is positively correlated to pre-adoption. This 

reinforces the value of user awareness in technology or 

innovation adoption [12]. On the other hand, the theory of 

reasoned action (TRA), states that an individual’s attitude 

and subjective norms concerning the behaviour are the 

determinants of behavioural intention. It is noted that “most 

behaviours of social relevance are under volitional control 

and are thus predictable from intention”. Subjective norm, 

briefly defined is the perceived social pressure to perform or 

not to perform the behaviour while attitude towards a 

behaviour is either a positive or negative feeling towards 

performing a behavior [13]. In addition TRA is based highly 

dependent on the division between beliefs, attitudes, 

intentions, and behaviours. When an individual perceives 

behaviour as favourable, the more likely that it will 

positively influence intention to manifest such behavior [14]. 

Consequently, two important indicators determine intention 

– attitude towards the behaviour and subjective norm. 

Nevertheless, this study will only asses the construct of 

attitude as subjective norm may not be in effect considering 

the relative novelty of cryptocurrency.  

 

3. Methods 

The paper is based on a descriptive research design. The 

study used a researcher-made questionnaire of three parts. 

The first part determined the demographic profile of the 

respondents in terms of age and gender. The first part also 

contains an inclusion criteria question for the second stage of 

the analysis. Only responses from those who indicated 

awareness of cryptocurrency were included for hypothesis 

testing. Moreover, the first also provided an item that 

allowed the identification of the most popular cryptocurrency 

as perceived by the respondents who passed the inclusion 

question mentioned earlier.   The second part of the 

instrument consisted of 15 items, five of which measures the 

level of awareness of the respondents of cryptocurrency 

while the remaining ten covers their attitude towards the 

same, all in a 4-point Likert Scale. The third part of the 

instrument pertained to the participants’ willingness to adopt 

cryptocurrencies dichotomously categorized as Yes (1) and 

No (0). Prior to the distribution of the questionnaire, a pilot 

test was conducted to 30 non-participating students, and the 

consequent data yielded a Cronbach’s alpha value of 0.78 

indicating high internal consistency. The data gathering was 

conducted during the months of August 2018 in a Tertiary 

Institution in Cagayan de Oro City, Philippines. There were 

339 respondents who students who participated in the study. 

The data were treated using appropriate statistical tools. The 

students’ demographics and cryptocurrency awareness 

profiles were treated using descriptive statistics. Given the 

dichotomous response for the dependent variable (willing to 

adopt or not), the logistic model was utilized. Briefly 

explained, in logistic regression model, the dependent 

variable y is influenced by x. However, unlike OLS, the 

relationship is not linear, thus the residues are not normally 

distributed. The dependent variable, adoption, is coded such 

that 1 represents Willingness to Adopt and 0 if otherwise. 

The independent variables of the study were level of 

awareness of cryptocurrency and attitude towards 

cryptocurrency. 

 

4. Results 

 

Table 1. Profile of the Respondents 

 
  F Percentage 

Age below 18 93 27.43% 

 18-34 241 71.09% 

 35 and above 5 1.47% 

    

Sex Female 227 66.96% 

 Male 112 33.04% 

    

Awareness Aware 46 13.57% 

 Unaware 293 86.43% 

    

Most Familiar 
Cryptocurrency 

Bitcoin 39 84.78% 

Litecoin 3 6.52% 

 Ripple 1 2.17% 

 Stellar 3 6.52% 

 

Table 1 shows the distribution of the respondents in terms of 

age and gender. It also includes the awareness profile of the 

respondents in terms of cryptocurrency. Starting with age, 

majority of the respondents are of the ages 18-24 (n=241, 

71.09%) while only 5 respondents are 35 years old and 

above (1.47%). In terms of sex, majority of the respondents 

are Female at 66.96% (n=227). Looking further, of the 339 

respondents, only 46 (13.57%) expressed knowledge / 

awareness of the existence of cryptocurrency and thus were 

subject for further analysis. This very low level of awareness 

shows consistency with the observation of Subido that shows 

recognition on the limited number of Filipinos who are 

aware of the existence of any forms of cryptocurrencies [8]. 

Moreover, the 46 respondents that passed the inclusion 

criteria were profiled in terms of the cryptocurrency they are 

most familiar of. As the results relay, almost 85% (n=39) of 

the respondents who are expressed consider Bitcoin as the 

most familiar while Ripple as the least (n=1, 2.17%). The 

survey conducted by the Homeland Security Studies And 

Analysis Institute (2014) supports this finding as their data 

showed that Bitcoin is the most popular cryptocurrency 

among others. The succeeding tables present the analysis 

done further for those who qualify in the inclusion criteria. 
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Table 2 shows the level of awareness of the respondents in 

detail. As what the table shows, the over-all awareness of the 

respondents is High (x = 2.62, SD = 0.81) indicating that the 

respondents are highly aware of the existence of such 

currency. In fact, they are highly aware of the 

cryptocurrency’s platforms such as ethereum, NXT, Omni, 

and waves (Statement 4) and have expressed knowledge on 

the difference between crypto coins and crypto tokens 

(Statement 3). Moreover, these respondents also express high 

awareness on how cryptocurrencies operate in an open and 

independent network (Statement 5). In his understanding of 

the vital role of awareness in the function of 

cryptocurrencies, Velde offered a primer which excellently 

provides the technical mechanics of Bitcoin. Further, he 

explained that Bitcoin and other virtual currencies have 

struggled for credibility with the general public for many 

possible reasons. Perhaps most importantly, virtual 

currencies are difficult to comprehend because they are new, 

unfamiliar and technologically complicated compared to 

existing payment methods. This has swayed most potential 

users to avoid exploring the potentials of the currency [15]. 

 

Table 3. Attitude Towards Cryptocurrency 

 
Indicators SD X Description 

1. I recognize that crypto currencies 
can be used as a medium of exchange. 

0.77 2.46 Negative 

2. I believe that crypto currency 

technology can be used to make smart 
contracts. 

0.71 2.57 Positive 

3. I believe that crypto currencies can 

be used in hedging funds.  
0.83 2.50 Negative 

4. Crypto currencies can be used as a 
store of value 

0.85 2.70 Positive 

5. It is possible to transact online using 

crypto currencies.  
0.86 2.43 Negative 

6. I recognize that it is possible that 
crypto currencies can replace fiat 

money. 

0.69 2.70 Positive 

7. With crypto currency, it is possible 
that we might not need a monetary 

regulator like a central bank. 

0.94 2.74 Positive 

8. I believe that banks may not be 

needed if crypto currencies will be 
used. 

0.76 2.41 Negative 

9. I believe that business transactions 

will change due to crypto currency  
0.83 2.57 Positive 

10. I am certain that crypto currencies 
might eliminate the need for financial 

intermediaries like western union and 

the like.   

0.86 2.11 Negative 

Over-all 0.81 2.52 Positive 

Table 3 shows the respondents’ attitude towards 

cryptocurrencies. The over-all mean was 2.52 (SD=0.81) 

suggesting that the respondents have positive attitude 

towards cryptocurrencies. Looking further, the respondents 

believe that with crypto currency, it is possible that there 

might be no need for a monetary regulator like a central bank 

(Statement 7) and that  the same could function as 

replacement of fiat money and a store of value (Statement 4 

and 6). These findings suggest the positive attitude of the 

respondents towards the potential of cryptocurrency to 

function as money. However, the respondents are still sceptic 

on cryptocurrency’s potential to make financial 

intermediaries and banks obsolete (Statement 10 and 8). In 

addition, the idea of utilizing cryptocurrencies for 

transactions and investments like hedge funds (Statement 3 

and 5) still does not find appeal among respondents. This 

may mirror the respondents’ view of cryptocurrencies being 

risky and thus less attractive as an investment. It has been 

noted that one deterrent to the adoption and the use of 

cryptocurrency is that it perceived to be risky to hold and is 

extremely volatile thus making it less demandable to risk-

averse consumers [16]. The findings on both positive and 

negative attitude of the respondents would infer that 

cryptocurrencies may be positively viewed as potential 

medium of exchange but there is still much skepticism for it 

to be positively accepted to function as an investment. 

 

Table 4. Logistic Regression Analysis of Cryptocurrency 

Adoption 

 
Independent 

Variable 
B SE Wald df Sig Exp(B) 

Level of 

Awareness 

1.82

8 
1.05 3.021 1 .082* 6.218 

Attitude 
2.44

2 
1.10 4.891 1 

.027*

* 
11.491 

Constant 

-

10.3

22 

4.46 5.346 1 
.021*
* 

.000 

 

Model X2 7.72 p = 0.021** 

Hosmer and 

Lemeshow 

Test 

4.38 p = 0.735 

Nagelkerke R 

Square 
0.21 N = 46 

Variable(s) entered on step 1: Awareness, Attitude. 

**significant at 0.05 

*significant at 0.10 

 

Table 4 shows the Logistic Regression Statistics to see how 

attitude and level of awareness result to the willingness to 

adopt cryptocurrencies. The table shows that the explanatory 

variables confounded results to a positive change in the odds 

of adopting cryptocurrencies (x2=7.72, p = 0.021). In fact, 

roughly speaking, the model explains around 21.1% of the 

changes in the odds of adoption as indicated by the 

Nagelkerke R Square. This goodness of fit is supported by 

the results of the Hosmer and Lemeshow Test which yielded 

a value of 4.38 with non significant p value  of  0.735 

suggesting that the null hypothesis which states that the 

model fits, is rejected. Looking further, attitude is significant 

at 0.05 (p=0.027) with and an odds ratio of 11.491. This 

means that a unit increase in attitude will increase the 

likelihood of adoption by 11.49 times holding all other 

variables constant. This finding is consistent with the study 

of Guangping and colleagues suggesting that consumers’ 

Table 2. Level of Awareness on Cryptocurrencies 

 
Indicators SD x Description 

1. I am aware of hashgraphs, 

blockchains, and other technology 

that supports crypto currency 

0.72 2.62 
High Level of 
Awareness 

2. I am aware of the difference 
between the terms “proof of work” 

and “proof of stake”. 

0.77 2.61 
High Level of 

Awareness 

3. I can recognize the difference 
between crypto coins and crypto 

tokens. 

0.86 2.80 
High Level of 

Awareness 

4. I am aware of platforms such as 
ethereum, NXT, Omni, and waves. 

0.89 2.67 
High Level of 
Awareness 

5. I am aware that crypto currencies 

operate in an open and independent 

network 

0.83 2.39 
High Level of 
Awareness 

Over-all 0.81 2.62 
High Level of 

Awareness 
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attitude has a significant effect to adoption of a new product. 

The positive attitude towards the possibilities that 

cryptocurrencies can bring about solicits future behaviour of 

adoption patterns. Moreover, level of awareness was also 

found significant in affecting willingness to adopt but at 10% 

level of significance. The odds ratio suggest that for every 

one unit increase in level of awareness, the likelihood of 

adopting cryptocurrencies is increased by 6.21 times after 

given all other variables held constant. Bohr and Bashir 

found a similar result in their study in the exploration of 

Bitcoin Communities. They found that awareness of the 

technology is highly influential to the adoption of 

cryptocurrencies. User awareness of innovations positively 

influences adoption [18].  

 

5. Conclusion 

This study aimed at determining the level of awareness and 

attitude of college students towards cryptocurrency and how 

these may result to eventual decision to adopt such 

technology. Based on the findings, several conclusions were 

derived. First, the number of consumers who are highly 

aware of the presence of cryptocurrency is still much to be 

desired. Second, cryptocurrency is positively viewed as 

potential medium of exchange but there is still much 

skepticism for it to be positively accepted to function as an 

investment vehicle primarily due to its volatility. Finally, 

attitude towards cryptocurrency and level of awareness 

significantly influence an individual’s willingness to adopt 

cryptocurrency. 
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