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Abstract—Without the requirement for third-party approval,
cryptocurrency enables anonymous, secure, quick, and
inexpensive financial transactions. Although cryptocurrency is
gaining global popularity, its applications are still limited. This
research aims to investigate the factors influencing the acceptance
of cryptocurrency as an investment tool, focusing on the
moderating role of government policy. Using the Unified Theory
of Acceptance and Use of Technology (UTAUT) extended with
awareness, security, and trust, a survey was conducted with 220
respondents. Structural Equation Modelling (SEM) was employed
to analyse the data. The findings revealed that the usage of
cryptocurrencies is significantly affected by performance
expectancy, facilitating conditions, social influence, awareness,
and security in investment. However, trust does not affect the
acceptance of cryptocurrency as an investment. The outcomes
generate vital insights and strategies for cryptocurrency users,
offering a crucial examination for stakeholders and professionals
keen on understanding the underlying dynamics of
cryptocurrency acceptance in investment.
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. INTRODUCTION

Globalisation has recently improved many facets of people's
lives, communication techniques, and company processes,
bringing about major changes [1]. Although its effects haven't
been uniform, humanity's global interconnectedness has opened
up new opportunities [2]. Concerns over the impacts of
globalisation have been highlighted by a few corporate scandals
that have received criticism [3], [4]. Cryptocurrency, also
referred to as payment tokens, crypto tokens, electronic
currency, cyber currency, virtual commodities, and virtual
assets, these digital currencies work similarly to physical
currency but conducts transactions via blockchain technology
[5]-[7]. Cryptocurrency allows for peer-to-peer transactions
directly, circumventing banks and government regulation, in
contrast to traditional currency [8], [9]. This gives
cryptocurrency users alternatives to fiat money or debit/credit
cards [10]. Bitcoin is considered to be the original
cryptocurrency, having been created by Satoshi Nakamoto in
2008.

Cryptocurrency is becoming used for more than only small-
scale transactions like Bitcoin trading and hiring programmers
[11]. Pizzas were purchased for 10,000 Bitcoins, or $25 at the
time, in the first known business transaction, which is an
interesting turning point in the history of Bitcoin. This
transaction signalled the start of the currency's exponential rise
in value. Within the category of crypto-assets, digital currency

was recognized as an investment and has developed into a
speculative tool for short-term trade. Bitcoin, in particular, has
become a commonly recognised medium of exchange and
transaction currency despite fluctuating significantly [12]. By
2021, the price of a single Bitcoin was about USD 67,000,
indicating a significant increase from its launch twelve years
earlier. Notably, El Salvador was the first country to officially
recognize Bitcoin as a legal tender, which helped it become
well-known worldwide [13]. Although its prices are still
unregulated, Bitcoin trading works differently because it occurs
on licensed exchanges. Since its debut, several new
cryptocurrency investment products and exchange-traded funds
have been introduced, further solidifying Bitcoin's reputation as
a credible trading and investing option. It was thought that
cryptocurrency could be a game-changing technology that could
solve enduring problems in business and finance [14]. Similarly,
as of May 2020, about 5,400 distinct cryptocurrencies were
available. Bitcoin has the highest market capitalization at US
$160 billion [15]. This translated into around 300 million
cryptocurrency users worldwide, with 5.8 to 11.5 million active
wallets. These developments highlight the potential for
cryptocurrencies to transform the established financial system
and establish themselves as a significant medium of exchange
[16]. However, despite these achievements, the scope and
geographic reach of Bitcoin adoption and spread are still
somewhat constrained. [17]. Consequently, cryptocurrency has
yet to fully realise its potential, as widespread acceptance is still
lacking [18]. Researchers critically studied cryptocurrencies,
mostly concentrating on their application in Western settings
[19], [20], as such academic research on cryptocurrencies is still
limited, particularly in developing nations [21]. Researchers like
[22], [23] observed that although cryptocurrencies are growing
in underdeveloped countries, they are still in their infancy.
Furthermore, only a limited number of stakeholders regularly
interact with this currency, even though many have a sufficient
understanding of it [24]. The conversation around
cryptocurrencies did not take off until 2011, and reputable peer-
reviewed journals did not publish articles about cryptocurrency
until 2013 [25]. As a result, knowledge about cryptocurrencies
is still scarce, especially regarding other well-known financial
technologies like internet banking or mobile payments.
Furthermore, prior studies on blockchain adoption and
cryptocurrencies have mostly concentrated on advanced
countries such as the USA and the UK [26], [27].

As a result, a limited amount of literature has been done on
the acceptability of cryptocurrencies in the investment field [28],
[29]. Likewise, research has frequently disregarded the
viewpoints of Bitcoin users [30] and the key determinants of
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cryptocurrency acceptance, like risk, trust, and security, which
have not received enough attention [31]. Specifically, the
acceptance of cryptocurrency in investment remains largely
unexplored [32], [33]. Correspondingly, policies are significant
in promoting broad acceptance and utilization of new financial
technology by increasing consumer confidence and awareness
[34]. Thus, adopting cutting-edge technology could improve a
nation's economic strength and the independence of its people,
especially in emerging nations. People have yet to engage in
cryptocurrency trading despite the ban. People who trade
cryptocurrencies frequently use foreign brokers or more
conventional techniques like sending money to broker accounts
or paying cash directly to currency owners electronically.
Hence, this study seeks to explore the determinants affecting the
use of cryptocurrency in investment. It aims to fill existing gaps
in the literature on cryptocurrency acceptance by examining
investor behaviour in the context of emerging economies. To
address this, the study is guided by the following objectives:

e To examine the influence of performance expectancy,
social influence, facilitating conditions, awareness,
security, and trust on the acceptance of cryptocurrency in
investment.

e Totest the moderating effect of government policy on the
relationship between performance expectancy and social
influence with investment acceptance.

Accordingly, the study seeks to answer the following
research questions:

e What are the key factors influencing the acceptance of
cryptocurrency in investment?

e Does government policy moderate the relationship
between performance expectancy/social influence and
cryptocurrency investment acceptance?

Il.  LITERATURE REVIEW

The acceptance of cryptocurrencies has been of interest to
several literature reviews. The technical components of
understanding cryptocurrency acceptance have been the topic of
one line of research. Perceived benefits and innovation traits
(compatibility, observability, and trialability) impacted attitudes
towards Bitcoin and the intention to accept it favourably,
according to research that combined the risk-benefit concept,
transaction cost theory, theory of planned behaviour, and
innovation diffusion theory [35]. It was claimed that the
behavioural intention to use cryptocurrency was influenced by
performance expectancy, effort expectancy, and facilitating
factors, according to [36], who used the UTAUT framework. In
addition, another study that employed a multi-method approach
found that travellers primarily weighed security, usability, and
prices when deciding to use cryptocurrency [37]. Furthermore,
related studies have recognised technology attachment and
blockchain transparency as essential factors for fostering trust in
cryptocurrency and promoting its commercial adoption among
the public [38]. Scalability, transparency, privacy, credibility,
and ethical issues were noted in a systematic assessment as
barriers to crypto adoption [39]. Accordingly, studies on Bitcoin
usage indicate they are a good choice for investors who want to
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increase profits while successfully lowering total risk through
sensible diversification techniques.

Equally important, current research indicates that human
behavioural factors significantly influence cryptocurrency
acceptance. According to a comparative study that used the
theory of planned behaviour as a framework, social media use
influenced consumers' subjective criteria and opinions about
Bitcoin, which influenced the acceptance of the cryptocurrency
[40]. Similarly, another study emphasized how crucial the
theory of planned behaviour is for elucidating intentions to adopt
Bitcoin, with attitude, subjective norms, perceived behavioural
control, and trust serving as vital motivators [41]. The fuzzy
analytic hierarchy exploration assessed the importance of factors
influencing Bitcoin investment. Their analysis identifies social
influence as the paramount component, succeeded by favourable
situations and perceived usefulness [42]. Recently, a comparable
study conducted research focused on identifying factors
influencing cryptocurrency within investments made by
investors from Malaysia. Compatibility, trialability, ease of use,
and complexity positively affected cryptocurrency adoption.

Similarly, cryptocurrencies continue to experience low
acceptance in investment, and cryptocurrency awareness is
frequently associated with younger generations and lower
educational levels. Empirical studies investigating the
acceptance of cryptocurrencies in investment are severely
lacking in this area. However, the majority of research focused
on the fundamental elements that affect Bitcoin adoption. On the
other hand, the factors influencing the adoption of
cryptocurrencies in investment have been the subject of very few
studies. Therefore, this study's primary objective is to explore
the underlying dynamics influencing investors' acceptance of
cryptocurrencies.

Existing research about cryptocurrency acceptance
continues to expand, yet several fundamental barriers still need
resolution. Current research mainly examines cryptocurrency
usage between peers and general usage while missing its
adoption patterns in structured investment frameworks. Most
previous research has been conducted in studies of
technologically advanced Western economies, which has
created a gap in empirical understanding regarding regulatory
uncertainty and varied technological readiness between
developing nations. Examining government policies' effects on
individual cryptocurrency investment behaviour remains scarce
in current academic research. Consequently, this study tackles
these weaknesses to provide a more contextualized, policy-
aware model of cryptocurrency investment acceptance. It
extends the UTAUT by combining it with external variables
incorporating awareness, security and trust to better model
cryptocurrency investment behaviour. The study adopts
government policy as a new moderating factor while integrating
important external variables such as awareness, security and
trust into its empirical model structure. The extension of the
UTAUT model with security awareness and trust dimensions
delivers a stronger policy-oriented description of cryptocurrency
investment behaviours in emerging markets. Subsequently, this
study establishes itself as a significant addition that completes
theoretical voids while improving real-world understanding.
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I1l. RESEARCH FRAMEWORK

The most significant determinants of behavioural intention
to use technology are the UTAUT characteristics of social
influence and performance expectancy [43]. Additionally, little
research was carried out on concepts like social influence and
conducive conditions [44]. The present study was theoretically
grounded in the UTAUT paradigm. Security and awareness
were added to the UTAUT model to increase its predictability
[45]. Users' security concerns prompted the use of the structures.
Performance expectancy, social influence, facilitating
conditions, awareness, security, and trust were suggested as
predictors of whether or not people would embrace
cryptocurrency in investment (ACI), as shown in Fig. 1.

Performance expectancy
Social influence s

Facilitating conditions Sy The acceptance of

cryptocurrency in investment
/7/'
-H4
//
HS /-:{Tz
Security /

Trust

Awareness

Government policy

Fig. 1. Research framework.

IV. HYPOTHESES TESTING

A. Performance Expectancy

Performance Expectancy (PE) is the level to which
individuals believe using cryptocurrencies would help them do
their jobs better [46]. Current research on cryptocurrencies
indicates that performance expectancy is one important aspect
influencing  people's use of cryptocurrencies  [47].
Cryptocurrencies are structured on the Blockchain technology.
In addition to offering more advantages to users, the technology
has solved the issues with traditional payment methods like
PayPal and credit cards [48]. The introduction of
cryptocurrencies is anticipated to increase user convenience in
financial transactions. Transaction efficiency, for instance,
might be improved [49]. The fund transfer procedure is
improved, and transaction costs are reduced when central
financial institutions are eliminated [50]. Numerous studies have
found that performance expectancy robustly impacts users'
behavioural intentions to use Bitcoin [51]. In this regard,
performance expectancy was an important driver of behavioural
intention to utilise cryptocurrencies [52]. Nonetheless, it was
pointed out that performance expectancy had a detrimental
effect on behavioural intention to use cryptocurrency [53]. As a
result, the findings of the prior investigations contradict one
another. The findings are inconclusive. Further research is
needed on the relationship between performance expectancy and
cryptocurrency acceptance in investment. Thus, this study
hypothesises:

H1. Performance expectancy is positively related to the
acceptance of cryptocurrency in investment.
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B. Social Influence

Social influence (SI) is related to the degree to which people
believe that their family members and peers are influencing
them to use cryptocurrencies [54]. According to earlier studies,
peer groups, family members, and other current technology
users' attitudes greatly impact a person's behavioural intent to
use technology [55], [56]. The literature also highlights how
effective word-of-mouth is at influencing people's opinions.
According to several research studies, the behavioural intention
to use innovation is positively influenced by social effects [57].
Similarly, [58] highlighted the impact of social influence as a
motivator for users' intent to use cryptocurrency. Therefore,
people's inclinations to adopt cryptocurrencies are positively
impacted by social influence [58]. However, social influence
was reported to have a negligible impact on the acceptance of
cryptocurrencies [59]. Social influence significantly impacts
consumers' intention to utilize new technology when they know
little about it [60]. Since cryptocurrency is a relatively new
technology, users don't know much about it. Therefore, it is
anticipated that consumers' behavioural intention to embrace
Bitcoin as an investment will be positively influenced by friends
or loved ones' positive influence regarding the advantages of
cryptocurrency. It was claimed that individuals' intentions to
adopt cryptocurrencies are positively impacted by social
influence [61], [62]. Thus, this study formulates:

H2. Social influence is positively related to the acceptance
of cryptocurrency in investment.

C. Facilitating Conditions

Facilitating Conditions (FC) were characterized as
customers' opinions on the accessibility of the technology
infrastructure and support required to embrace cryptocurrency
[63]. When resources and assistance are available, people are
more likely to use technology [64]. Since cryptocurrencies are a
quickly developing technology, there isn't enough infrastructure
or legal framework to support their use. Additionally, virtual
communities centred around cryptocurrencies, such as social
media groups and online forums, encourage and counsel people
to embrace cryptocurrencies in their financial endeavours.
According to earlier research, the conducive circumstance is
among the most important predictors of cryptocurrency use
intention [65]. However, it has been discovered that the
acceptance of cryptocurrencies is not much impacted by
facilitating conditions [66]. Consequently, this study proposes:

H3. Facilitating conditions is positively related to the
acceptance of cryptocurrency in investment.

D. Awareness

Awareness (AWAR) is described as a person's
understanding of innovation and the advantages of embracing it
[67]. According to this study, awareness is the degree to which
consumers are aware of cryptocurrencies and their advantages.
The significance of awareness in embracing technology was first
examined in an innovation diffusion theory [68]. A new
technology is cryptocurrency. As a result, users have a limited
knowledge of the advantages of cryptocurrencies. Therefore, to
increase the perception of its advantages, one must be aware of
cryptocurrency services [70]. Several studies have shown that
users' propensity to embrace cryptocurrencies is positively
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impacted by awareness [28], [28], [33]. User acceptance in a
contract may be hampered by ignorance of cryptocurrencies
[24]. Thus, this study postulates:

H4. Awareness is positively related to the acceptance of
cryptocurrency in investment.

E. Security

Security (SEC) defines how safe a person feels when
applying technology when they are online. People avoid using
technology because they are anxious about it [39]. Transactions
involving cryptocurrencies are carried out online. Potential
financial loss, theft, or failure due to cybercrime may worry
users [40]. Because of its security, individuals would feel more
comfortable utilizing the technology, enabling it to reach its full
potential as a cash substitute [41]. If people believe that
cryptocurrencies are a safe form of money, they will be more
inclined to utilize them [16]. Prior studies have demonstrated
that security has a major impact on people's readiness to use
digital currencies [17]-[20]. Similarly, a lack of security has
negatively affected the desire to embrace Bitcoins as an
investment [16]. As a result, more people see Bitcoin as a safe
innovation, and they are more likely to apply it. Hence, the
current research constructs:

H5. Security is positively related to the acceptance of
cryptocurrency in investment.

F. Trust

Trust (TR) is the readiness to trust someone or something
because you think they are reliable. Trust is the belief that a
system will be able to carry out all of its intended tasks.
Accordingly, trust was divided into two categories: i)
behavioural intentions containing ambiguity and vulnerability,
and ii) faith or confidence in the reliability of another individual
[47]. According to earlier studies, a person's behaviour varies
based on their online purchasing confidence [33]. Due to the
financial risk involved, online payment systems demand the
highest confidence level [24]. Furthermore, it was found that
user commitment to online transactions is increased when trust
is present [32]. Furthermore, trust has been shown to predict
Bitcoin use positively as a payment mechanism [28]. Thus, this
study hypothesizes:

H6. Trust is positively related to the acceptance of
cryptocurrency in investment.

G. Government Policy as a Moderator

Government Policy (GP) is related to the role of the
government in motivating the application and utilisation of
technology [33]. Government policy can be described in this
study as the role of government-related regulations covering
different rules that facilitate accepting cryptocurrency in
investment. It was found that government policy influences
many acceptance decisions [34]. One digital technology used in
financial transactions is cryptocurrency. As a result, the features
of cryptocurrencies and the function of governmental
regulations will determine whether or not a person accepts them.
One could argue that government policy may impact how much
the government facilitates, oversees, and regulates the potential
utility of Bitcoin services [35]. The impact of one variable on
another is either increased or decreased by a moderator variable
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[36]. Government policy has been shown to support people's
financial choices, including accepting cryptocurrencies [37].
Government rules, however, make it less likely for consumers
to choose to utilize cryptocurrencies [38]. The impact of social
influence and performance expectations on adopting
cryptocurrencies as investments is then anticipated to be
mitigated by government policy. The following theories are
investigated:

H7(a) Government policy moderates the relationship
between performance expectancy and the acceptance of
cryptocurrency in investment.

H7(b). Government policy moderates the relationship
between social influence and the acceptance of cryptocurrency
in investment.

V. RESEARCH METHODOLOGY

A. Data Collection

Only 220 of the 290 questionnaires designed for the sample
were filled out and returned, and the study population comprises
people interested in investing in cryptocurrencies. As a result,
76% of the response rate was reached. The survey aimed to
collect information on respondents’ knowledge of
cryptocurrency's features and their propensity to embrace it in
the future. This data was measured using a Likert-type scale,
where, 1 represents strongly disagree, and 7 represents strongly
agree. With the necessary adjustments made for the specific
setting of this study, the majority of the 28 items in this section
were taken from recent Bitcoin literature as well as from
previous studies conducted in different situations. The second
section of the questionnaire revealed information about the
respondents' age, gender, and level of education. The
questionnaire was designed and disseminated in English.

B. Data Analysis and Results

The gathered data was analysed using SPSS version 29 and
SEM. The recommendations of [48], [49] and earlier studies in
this area served as an inspiration for the selection of these
techniques. Table I shows that 61% of respondents were female
and 39% of respondents were male. Regarding age grouping,
45.8% of respondents were in the 25 to 34 age range, 16.8%
were in the 35 to 44 age range, 30.4% were in the 18 to 24 age
range, and 7% were above 44. Sixty-three percent of the
respondents had a Bachelor's degree, sixteen percent had a
Diploma, six percent had Certificates, and nine percent had a
Postgraduate degree.

TABLE I. DEMOGRAPHIC PROFILE
Demographics Categories (%)
Male 39
Gender Female 61
18-24 804
2534 458
Age 35-44 %%8
44 and above '
Certificate 6.0
Diploma 16.0
Educational Background | Bachelor's degree 63.0
Postgraduate degree 9.0
Others 6.0
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In the same way, several crucial metrics, including
nomological validity, convergent validity, discriminant validity,
and face validity, were included in the analytic process to
evaluate the validity and dependability of the structural model
employed in the Structural Equation Modelling (SEM)
technique. Convergent validity, which ensures that items
evaluating a certain idea have a significant amount of common
variation, was evaluated using average variance extracted
(AVE), factor loadings, and reliability measures (in this case,
Cronbach's alpha). Cronbach's alpha AVE and factor loadings
of 0.5 or higher are deemed acceptable, whereas an AVE of 0.6
or higher is deemed acceptable by [49].

Table Il indicates a high degree of internal consistency
among the measures employed to measure each aspect, with
Cronbach's alpha values ranging from 0.839 to 0.895.
Furthermore, the AVE values, which range from 0.541 to 0.782,
are greater than the 0.5 threshold, suggesting that the underlying
constructs explain over 50% of the variance in the observed
variables. A strong association between the latent constructs and
the observable variables is also indicated by the fact that all
factor loadings are higher than 0.5. Overall, these findings
demonstrate that all prerequisites for convergent validity have
been met, confirming the model's attainment of convergent
validity. By showing that the items measuring each construct are
indicative of the respective underlying constructs and share a
significant amount of common variation, this validates the
robustness and reliability of the measurement model.

TABLE Il.  CONVERGENT VALIDITY MEASURE
Variables Cronbach's Alpha AVE
PE 0.856 0.541
FC 0.864 0.661
Sl 0.895 0.747
AWAR 0.869 0.698
SEC 0.874 0.543
TR 0.839 0.782
GP 0.845 0.785
ACI 0.843 0.786

The discriminant validity of each construct in the model
must differ from the other constructions. Relatively,
discriminant validity can be evaluated in a variety of ways. The
fit indices for the baseline and limited models were then
compared, with the connection between the components in this
study fixed at 1. Consequently, discriminant validity is attained
if there is a significant difference in the fit indicated between the
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two models. Table Il shows that the baseline model's Chi-
square (x2) value was 1,449.196 with 643 degrees of freedom,
while the limited models' x2 value was 1,607.716 with 545
degrees of freedom (DF). This shows a difference in the degree
of freedom of seven and an x2 difference of 1,229.197. The fit
indices for the restricted models and baseline models differ
dramatically. Accordingly, this model attains discriminant
validity, and consulting experts in this field verified the face and
nomological validity. Lastly, the findings exposed that the
comparative fit index (CFI) is 0.839, and its root mean square
error of approximation (RMSEA) is 0.541. For both measures,
these levels are acceptable [44], [47], [50]. Therefore, this
validates the model as a whole.

TABLE Ill.  DISCRIMINANT VALIDITY MEASURES
Elements Chi-square DF
Baseline model 1,449.196 643
Restricted model 1,607.716 638
Changes 158.520 5

VI. RESEARCH HYPOTHESES

The hypotheses discussed above are tested through path
analysis, as shown in Table V. The findings illustrated that
performance expectancy significantly impacts individuals'
acceptance of cryptocurrency in investment. Consequently,
Hypothesis 1 is supported (B = 0.052, t=1.142, p=0.127). This
result indicates that the ease associated with cryptocurrency will
allow users to accept cryptocurrency when investing. This is
supported by [15], who stated that behavioural intention to
utilise cryptocurrency is hindered when cryptocurrency is
difficult. Moreover, social influence significantly affects an
individual's behaviour in accepting cryptocurrency in
investment. Thus, hypothesis H2 is supported (B = 0.099, t =
2.339, p = 0.010). The results concurred with those of [35], [36],
who revealed that behavioural intent toward cryptocurrency
acceptance among Saudi Arabian university students is
influenced by the views of near and loved ones, such as friends
and family, regarding the advantages of cryptocurrencies.
Additionally, it was shown that facilitating conditions
substantially impacted the adoption of cryptocurrencies in
investment. Consequently, (B = 0.101, t = 2.116, p = 0.017)
support Hypothesis 3. This result is consistent with [20]. It refers
to the political climate, the government's desire to encourage the
use of cryptocurrencies in investing, and the laws, circulars, and
policies that have been put in place to assist cryptocurrency
acceptance.

TABLE IV.  REGRESSION RESULTS
Hypothesis Relationship 3 T Values p Values Result
H1 PE -> ACI 0.052 1.142 0.127*** Supported
H2 Sl ->ACI 0.101 2.116 0.017*** Supported
H3 FC -> ACI 0.099 2.339 0.010*** Supported
H4 AWAR -> ACI 0.098 2.258 0.012%** Supported
H5 SEC -> ACI 0.276 5.775 0.05 Supported
H6 TR -> ACI 0.054 1.034 0.015** Unsupported

Note. ***indicates a significant level at p < 0.01.,**indicates a significant level at p < 0.05.
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All of these characteristics have a major impact on people's
decision to embrace cryptocurrencies as an investment.
Similarly, people who accept Bitcoin investments were found to
be significantly impacted by awareness. Since (B = 0.098, t =
2.258, and p = 0.012), Hypothesis 4 is accepted. This outcome
is consistent with [11], who claimed that knowledge and
awareness of cryptocurrencies significantly impacted their use.
The respondents' ability to obtain general information on
cryptocurrencies, including their advantages and potential risks,
is a noteworthy indication of awareness.

Regarding the acceptability of cryptocurrencies in investing,
the respondents noted a high degree of awareness and expertise,
which has positively affected their views of and acceptance of
cryptocurrency in investment. Further, security was recognised
to significantly affect individuals accepting cryptocurrency in
investment. Accordingly, H5 is supported (B =0.0276,t=5.775,
p = 0.05). This outcome is consistent with Almarashdeh [19],
who emphasized users' perceived concerns about the security of
financial transactions associated with Bitcoin use.

Nevertheless, trust was found to have no discernible effect
on people's behaviour regarding the acceptance of
cryptocurrencies in investment, which is contradicted by [8], [9],
who noted that users are more likely to trust a currency issued
by an authority than a cryptographic currency. As a result,
Hypothesis 6 is rejected (f = 0.054, t = 1.034, p = 0.015) in this
study for several reasons, including the decentralized nature of
the cryptocurrency market, the absence of a central authority in
charge of issuance, and the fact that using a reliable third party
when transferring money online is not necessary [14]. The
findings summarised other determinants rather than trust that
could impact individuals who accept cryptocurrency in
investments.

Table V shows that the relationship between performance
expectancy and the acceptance of cryptocurrencies as an
investment is considerably impacted by government regulation.
Hypothesis 7a is thus supported (f=0.084, t=2.137, p=0.017).
This suggests that government policies significantly shape the
influence of performance expectations on the acceptance of
cryptocurrencies in investment. This illustrates that the
association between performance expectancy and accepting
cryptocurrency in investment is strengthened by government
policy. This finding could be further explained by the prospect
theory, which claims that people make decisions based on how
options are framed and are receptive to losses rather than profits
[51]. In cryptocurrency, investors who expect positive returns
and have high-performance expectations may be more inclined
to invest [52]. If considered beneficial in lowering volatility and
safeguarding investors, government policy, individuals with
high-performance expectancy (positive return expectations)
might be more likely to invest [53]. Government policies could
enhance this positive perception if perceived as effective in
reducing volatility and protecting investors [54]. This would
make investors more open to the possible benefits of
cryptocurrency, especially in light of restrictions, which could
reinforce the positive link between the acceptance of
cryptocurrency in investment and performance expectancy [55].
Finally, government policy negatively affected the correlation
between Sl and the acceptance of crypto in investing.
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TABLEV.  RESULTS OF GOVERNMENT POLICY ANALYSIS
Hypothesis | Relationship R T p Result
Values | Values
H7a PE>GP 0.084 | 2.137 0.017** Positively
Supported
H7b SI>GP -0.080 | 1.908 | 0.028** Negatively
Supported

Note. **indicates a significant level at p < 0.05.
Hypothesis 7b is therefore not supported (p=-0.080, t=1.908,
p=0.028). Consequently, the analysis's findings show a negative
correlation between social impact and investors' acceptance of
cryptocurrencies. This illustrates how the presence of
governmental regulation may mitigate the relationship between
social influence and the adoption of cryptocurrencies as
investments. This finding could be explained by Social Learning
Theory [56], which posits that individuals learn by observing
and imitating others' behaviours. Regarding cryptocurrency,
individuals may be persuaded to invest due to the influence of
friends, family, or online communities. However, government
policy can introduce uncertainty and complexity to the process,
making investors less likely to follow the actions of others [60]
mindlessly. They might be more cautious and conduct their
research before investing, weakening the direct influence of
social pressure. The additional justification that may align with
this outcome is related to Uncertainty Reduction Theory, which
theorises that individuals seek to reduce uncertainty in situations
involving risk [58]. Concerning cryptocurrency, a new and
complex investment, individuals might rely heavily on social
influence to make decisions. Nevertheless, when governments
establish policies, it provides a sense of legitimacy and clarity,
potentially reducing the reliance on social cues and leading to
more independent decision-making.

VII. DiscussIiON

Using SEM analysis, this study aimed to investigate the
factors influencing the adoption of cryptocurrencies in
investments. The results showed that users' adoption of
cryptocurrencies as an investment is positively impacted by
several elements, which aligns with many previous studies.
These include performance expectancy [47]-[48], facilitating
conditions [63], social influence [55]-[56], and awareness [67].
However, the acceptance of cryptocurrencies was not much
impacted by trust, which has failed to be replicated in past
studies [28], [32], [69]. Conceptual hurdles exist in
cryptocurrency because its decentralized and pseudonymous
systems function without standard trust components like banks
or regulators. This can probably be explained by Gunawan and
Achmad [39], who noted that new users of decentralized
platforms face challenges due to the absence of trusted
identifiable entities on these platforms.

VIIl. CONCLUSION

The insights obtained by this study hold considerable value
for practitioners, academics, and policymakers, shedding light
on aspects of cryptocurrency in investment behaviour that may
not align with users' cultural and social values. Consequently,
the findings contribute to gaining a deeper comprehension of the
dynamics of cryptocurrency acceptance. The study's findings
also serves as a basis for promoting user involvement with
cryptocurrencies for financial investment. This study explores a
topic that has not been experimentally investigated before using
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the UTAUT model in a new setting. Furthermore, this study
offers practitioners and regulators information on crucial
elements to encourage cryptocurrency investment and adoption
among stakeholders. Cryptocurrencies and similar digital assets
offer the potential for more efficient exchange methods than
traditional currencies, highlighting the need for further
investigation. With swift progressions in financial innovation,
fiscal advisors and users should remain current regarding the
latest developments in both knowledge and skills. Traditional
financial institutions face a serious challenge if they do not
adjust to these changes. Users can choose alternative advice
platforms that offer more effective, flexible, and affordable
services. The results might also lead people to consider
cryptocurrencies a good investment choice.

IX.  LIMITATIONS AND FUTURE RESEARCH

It is essential to consider this study's various possible
limitations. First, a self-report survey and cross-sectional
research design may restrict causal inferences and miss gradual
changes over time [69]. Future research could use experimental
designs to overcome this restriction. Second, a complete
collection of factors impacting the adoption of cryptocurrencies
in investment is not included in the study's suggested model.
Consequently, this model needs to be seen as a starting point for
additional study in order to create a more thorough
understanding of cryptocurrency acceptance in investment.
Since many users engage with cryptocurrencies as investment
assets, future research would benefit from incorporating
inherent features and risks specific to cryptocurrency in
investment, such as traceability, price value, and sustainability,
and examining their influence on user attitudes toward
cryptocurrency acceptance.

Thirdly, although structural equation modelling (SEM) was
used in this investigation, alternative theoretical perspectives
and methodological approaches could produce additional
insights, potentially enriching our understanding of the
phenomenon. Lastly, longitudinal research on cryptocurrency
adoption could offer valuable perspectives on the evolving
dynamics of acceptance behaviour, particularly as it responds to
shifts in market trends, regulatory developments, and
technological advancements. By addressing these shortcomings,
future studies could advance a more sophisticated
comprehension of cryptocurrency investment behaviour and its
wider ramifications for stakeholders and international financial
markets.
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