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Abstract  
A cryptocurrency is a digital currency that acts as a medium of exchange. Although many people know 
about cryptocurrency, only a few are using it. The lack of wider adoption of cryptocurrency likely 
hampers its future growth. Existing cryptocurrency adoption studies are fragmented; therefore, it is 
important to analyse and synthesise existing studies on cryptocurrency adoption to develop a 
comprehensive understanding of factors influencing cryptocurrency adoption. This study conducted a 
systematic literature review of 26 journal and conference papers to identify factors influencing 
cryptocurrency adoption and organise them using a Push-Pull-Mooring (PPM) framework. The findings 
suggest three push, ten pull and five mooring factors affecting cryptocurrency adoption. The push factors 
influence people to move away from conventional money to cryptocurrencies, and the pull factors attract 
people to cryptocurrencies. We also identify some mooring factors that negatively affect the pull factors 
and adoption of cryptocurrency, while social and technological factors and security positively influence 
the pull factors. Our study contributes to IS research by providing a comprehensive overview of factors 
contributing to cryptocurrency adoption. Insights from this study will be beneficial for banks and 
exchanges to develop strategies to encourage people to use cryptocurrencies, for governments to 
establish policies and safeguards on cryptocurrency use, and for developers to improve features of 
cryptocurrency platforms. 

Keywords adoption, acceptance, cryptocurrency, push-pull-mooring framework, systematic literature 
review  
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1 Introduction  
The financial industry has seen rapid technological advancement in the last few decades. Technological 
enhancements, such as peer-to-peer financing, mobile payments and digital banking, enable people to 
minimise transaction time and cost while improving convenience, flexibility and financial coverage 
(Alqaryouti et al., 2020a). Along with this development, a new virtual currency, cryptocurrency, was 
invented as an alternative to conventional money (Alqaryouti et al., 2020a). Cryptocurrency is a digital 
currency based on cryptologic algorithms that can act as a medium of exchange or store value (Aggarwal 
et al., 2019). They are different from fiat money because they do not exist physically; instead, individual 
ownership of coins is recorded in a digital ledger in the form of a computerised database. To prevent 
entries from unauthorised modifications, they are protected with cryptography algorithms. Bitcoin is 
considered the first successful cryptocurrency (Nakamoto, 2008). It was created as a type of electronic 
cash that would allow people to transfer money from one person to another without an intermediary 
(Murko and Vrhovec, 2019). Other popular cryptocurrencies are Ethereum, Litecoin, and Ripple (Yeong 
et al., 2019). 

The growth of cryptocurrencies has implications for individuals, businesses (Morkunas et al., 2019) and 
regulatory bodies (ElBaharawy et al., 2017). For individuals, cryptocurrencies provide an alternative 
fund transfer system. It also provides a new payment gateway to collect customer payments for 
businesses (Baur et al., 2015). This new payment gateway enables customers to make quick international 
payments with better exchange rates and low transaction fees (Sas and Khairuddin, 2017; Sobhanifard 
and Sadatfarizani, 2019). Although the cryptocurrency market has grown rapidly, regulators have 
different positions towards embracing crypto-monetary law as a legal tender payment method (Schaupp 
and Festa, 2018). The use of cryptocurrency in illegal transactions, such as money laundering, drugs and 
arms smuggling, is one of the significant concerns.  

Several scholars have argued that it is essential to investigate factors that influence cryptocurrency 
adoption among individuals (ElBaharawy et al., 2017). However, Alzahrani and Daim (2019b) show that 
existing cryptocurrency adoption studies are fragmented. Previous studies used various theories to 
investigate cryptocurrency acceptance (Abramova and Böhme, 2016; Albayati et al., 2020; Alqaryouti et 
al., 2020a, 2020b; Arias-Oliva et al., 2021; Gil-Cordero et al., 2020; Hwang and Moon, 2019; Mendoza-
Tello et al., 2019; Nadeem et al., 2020; Saif Almuraqab, 2020; Shin, 2008). It is important to analyse 
and synthesise those studies to develop a comprehensive understanding of factors influencing 
cryptocurrency adoption. When the knowledge is already available in the area of research, systematic 
literature reviews offer researchers the opportunity to consolidate insights on existing knowledge, 
develop a comprehensive understanding of the state-of-the-art knowledge on the topic, and identify 
fruitful topics for future studies (Paré et al., 2015). 

Therefore, this study aims to systematically review the existing literature and classify the factors 
examined in previous studies that influence cryptocurrency adoption. Previous research, such as Bansal 
et al. (2005), recommended a Push-Pull-Mooring (PPM) framework to understand consumers’ 
switching behaviour in various IS contexts. Liu et al. (2021) and Gupta and Garg (2021) used the PPM 
framework to organise factors affecting technology adoption in the IS domain. Hence, this study will use 
the PPM framework to systematically organise factors that influence cryptocurrency adoption in the 
literature. Push factors motivate individuals to move into an alternative option. Pull factors are positive 
features that attract individuals to an alternative option (Bansal et al., 2005). Mooring factors are 
individual, social, and technological factors that hamper or facilitate an individual’s decision toward 
cryptocurrency adoption (Zhang et al., 2008); these factors may positively or negatively affect the push 
and pull factors (Boyle et al., 2014). Therefore, our research questions are: 

1. What are the push factors that influence an individual to adopt and use cryptocurrencies? 

2. What are the pull factors that encourage an individual to adopt and use cryptocurrencies? 

3. What are the mooring factors that influence an individual to adopt and use cryptocurrencies? 

2 Theoretical Background  

2.1 Theoretical Foundations in Cryptocurrency Acceptance Studies 

A cryptocurrency is a digital currency based on cryptologic algorithms that can act as a medium of 
exchange or store of value (Aggarwal et al., 2019). In cryptocurrency technology, the ownership of the 
coins is recorded in a computerised database called a digital ledger. They are encrypted with robust 
cryptographic algorithms to prevent entries in the ledger from unauthorised modifications.  
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Previous research on cryptocurrency acceptance mainly draws on technology acceptance or behavioural 
theories. These theories include Theory of Reasoned Action (TRA) (Fishbein and Ajzen, 1975), 
Technology Acceptance Model (TAM) (Davis, 1989), Unified Theory of Acceptance and Use of 
Technology (UTAUT) (Venkatesh et al., 2012) and Theory of Planned Behaviour (TPB) (Ajzen, 1991), 
Innovation Decision Process Model (IDPM) and Innovation Diffusion Theory (IDT) (Rogers, 1995) to 
investigate cryptocurrency adoption. Factors such as technological characteristics, individual 
perceptions towards cryptocurrency, social influence, trust, security and risk have been investigated in 
previous studies (Huang, 2019; Murko and Vrhovec, 2019; Sas and Khairuddin, 2017). As a result, our 
understanding of cryptocurrency is fragmented and needs a framework to organise salient factors that 
shape cryptocurrency acceptance.  

This study aims to analyse the factors influencing cryptocurrency acceptance. Prior technology 
acceptance models (e.g., TAM, UTAUT, TRA) often examine new technology adoption and use without 
considering that new technology adoption decisions often involve switching from an older to a more 
recent version of the same technology or changing from one technological choice to another (Gupta and 
Garg, 2021; Handarkho and Harjoseputro, 2020; Lenz et al., 2023; Liu et al., 2021).  For example, 
Handarkho and Harjoseputro (2020) examined factors that explain an individual’s intention to switch 
from traditional card payment to mobile payment. In another study, Lenz et al. (2023) investigated 
people’s decisions to replace older smart devices with newer ones. Their study helps us understand 
driving factors for users to keep older devices (e.g., switching costs) and factors (e.g., privacy and 
security concerns) that lead them to replace them. Therefore, this study employs the PPM theoretical 
model to integrate the findings from previous cryptocurrency acceptance studies in the literature, some 
of which consider benefits and risks of cryptocurrency vis-à-vis conventional money. 

2.2 Proposed Organising Framework 

The PPM framework is one of the most commonly used models in technological adoption and migration 
studies (Aries et al., 2020). This theory has been applied to investigate the adoption of several 
technologies that often involve switching decisions, including e-commerce (Aries et al., 2020), mobile 
payment systems (Handarkho and Harjoseputro, 2019; Xin and Run-Ze, 2021), and traceability systems 
(Fan et al., 2021). Switching behaviours are related to “voluntary decision[s] to move from an existing 
incumbent option to a new option” (Lei et al., 2017, p. 101). In IS research, consumer switching can be 
described as shifting from an old technology to a new or an alternative technology (Shen et al., 2016). In 
our context, the PPM model is appropriate to organise previous studies that oftenevaluated factors 
associated with the current money system, characteristics of cryptocurrency, and others in an 
individual’s decision to adopt and use cryptocurrency.   

According to the PPM theory, factors that influence an individual’s migration decisions can be 
categorised into three groups: push, pull, and mooring factors (Zhang et al., 2008). Push factors 
motivate people to choose an alternative option (Nimako and Ntim, 2013). These factors are closely 
associated with the limitation of the current choice from the user’s perspective. In other words, these 
factors push them to consider the new technology. For example, Bansal et al. (2005) found that 
dissatisfaction with the existing service leads consumers to switch to a new service provider. Another 
study found that a perceived weak connection with other people influences individuals to stop 
maintaining their blogs (Hsieh et al., 1988).  

Pull factors are positive features that attract an individual to an alternative option (Bansal et al., 2005). 
For example, previous research on mobile payment system adoption found that perceived enjoyment 
and convenience were pull factors that attract customers to use mobile payment systems in a physical 
store rather than conventional money (Handarkho and Harjoseputro, 2019). 

Mooring factors positively or negatively affect the push or pull factors (Boyle et al., 2014). Although push 
and pull factors are strong, an individual may not switch to a new technology due to the mooring factors 
(Bansal et al., 2005). Mooring factors are neither the current option’s limitation nor the alternative 
option’s benefit (Fu, 2011; Zhang et al., 2008). These factors are mostly related to individual factors, 
social factors, technological capabilities and risks that facilitate or hamper the switching decision (Zhang 
et al., 2008).  

3 Methodology 
To address our research questions and assess the state of the art of research on cryptocurrency 
acceptance, we conducted a systematic literature review following the guidelines by Paré et al. (2015). 
Table 1 provides a detailed overview of our search protocol. We first formulated a broad search string to 
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identify studies on cryptocurrency acceptance across four databases to identify peer-reviewed research 
from IS and related domains. Our initial search yielded 329 articles, and 267 articles remained in the 
corpus after removing duplicated studies. The remaining articles underwent the screening process by 
applying inclusion and exclusion criteria. As a result, 34 journal articles and 16 conference papers 
spanning from 2008 to 2021 were retained for further evaluation. The next step is to evaluate the 
internal and external validity and quality of these studies. Hence, the shortlisted studies were verified 
whether they answered their research question without bias by clearly defining research objectives, 
using appropriate data collection methods, discussing appropriate data analysis methods and clearly 
presenting the findings. In addition, the quality of the articles was assessed by determining to what 
extent the selected studies contribute to the body of knowledge on cryptocurrency acceptance. After the 
evaluation, 24 articles extracted from the previous step were removed because the abstract review 
showed that those papers do not examine factors that influence cryptocurrency acceptance. Therefore, 
26 articles remained for analysis.  

These 26 articles were coded using Bandara et al.’s (2015) inductive approach since it allows an analysis 
of the existing literature and builds abstract ideas from conceptually related codes. First, we performed 
open coding of variables used in previous studies. Some examples of open codes are “quick fund 
transfers”, “cheap money transfer”, “cyber attackers”, “the credibility of the technology” and “social 
media impacts”. Next, all conceptually related open codes were combined into subcategories to gain a 
meaningful understanding of cryptocurrency acceptance. Some examples of subcategories are 
“alternative banking systems”, “high transaction speed”, “low transaction fees”, “risks”, “trust” and 
“social factors”. All conceptually related subcategories were grouped and classified into push, pull and 
mooring factors. Categories associated with the limitation of conventional money were grouped under 
push factors, such as “losing trust in the government and financial institutions” and “insecurity of 
conventional money.” Categories that encourage people to adopt cryptocurrencies, such as “alternative 
investment method,” “low transaction fees,” and “high transaction speed” were grouped under the pull 
factors. The mooring factors include categories that are not a drawback of regular currencies or the 
benefit of new cryptocurrencies; however, they affect individuals’ decisions to adopt cryptocurrencies. 
“Risks”, “individual”, “social,” and “technological factors” are some examples of mooring factors. 

Databases ACM Digital Library IEEE Explore Scopus Web of Science 
Search strings (“cryptocurrency” OR “cryptocurrencies” OR “digital currency” OR “digital 

money” OR “virtual money” OR “virtual currency” OR “virtual currencies” 
OR “Bitcoin” OR “crypto-currency” OR “crypto-currencies” OR “coin 
mining” OR “Ethereum” OR “Litecoin” OR  “XRP” OR “Tether”) AND 
(“Adoption” OR “Acceptance” OR “Diffusion” OR “Usage” OR 
“Satisfaction” OR “Intention” OR “Use Behavior” OR “Use Behaviour”) 

Initial results 329 articles and 267 after removing duplicated studies 
Inclusion criteria English language journal and conference articles, empirical studies, 

literature reviews, case studies that examine cryptocurrency acceptance 
factors 

Exclusion criteria Non-English articles, book chapters, commercial articles 
Results after 
applying criteria 

34 journal articles and 16 conference articles 

Quality assessment Full-text evaluation on quality and validity of studies 
Results after 
quality assessment 

26 articles 

Table 1.  Search and selection process of the systematic literature review 

4 Findings 
Based on our analysis of 26 articles, we organise the emerging categories into push, pull and mooring 
factors presented in Figure 1.  
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 Cryptocurrency 
Acceptance

• Economic Drivers  (+)
• Insecurity of Conventional 

Money (+)
• Government Policies for 

Conventional Money (+)

• Perceived Ease of Use and Effort 
Expectancy (+)

• Perceived Usefulness,  
Performance Expectancy and 
Perceived Benefits (+)

• Alternative Banking System (+)
• Alternative Investment Method (+)
• Alternative Payment Method (+)
• High Transaction Speed (+)
• Low Transaction Fees (+)
• Trust (+)
• Anonymity (+)
• Controllability (+)

• Risks (-)
• Security (+)(-)
• Individual Factors (+)(-)
• Social Factors (+)
• Technological Factors (+)(-)

Inhibit or 
Facilitate

Inhibit or 
Facilitate

No Supporting 
Evidance

 
Figure 1: A theoretical model of factors influencing cryptocurrency acceptance 

4.1 Push Factors 

The push factors relate to conventional money’s limitations and problems and the current financial 
system, which encourages individuals to move into cryptocurrencies. Those factors are economic 
drivers, insecurity of conventional money, and government policies for conventional money.  

4.1.1 Economic Drivers 

Cryptocurrencies offer an appealing alternative that bypasses government and financial institution 
involvement. According to the Quantity Theory of Money (QTM), the general price level of goods and 
services is proportional to the amount of money circulating in the market. In other words, if the amount 
of money circulating in a market is high, consumers have to pay a high price for the goods and services. 
On the other hand, if the amount of money circulating in a market is low, the price of goods or services 
will be low. Many of the cryptocurrencies have a limited supply. This means that when a cryptocurrency 
reaches its maximum limit, there will be no more new coins for mining. Due to this limited supply, 
cryptocurrency will protect customers from inflation (Bohr and Bashir, 2014). For these reasons, some 
people are moving from regular money to cryptocurrency (Sas and Khairuddin, 2017). 

4.1.2 Insecurity of Conventional Money 

Due to the unstable political conditions in some countries, their currencies are consequently not secure 
(Spiridonov, 2015). As a result, some people seek a more stable currency (Baur et al., 2015). For them, 
cryptocurrency is a better solution since it resolves hyperinflation, inflation, exchange, fraud, 
counterfeiting, and inaccessibility problems associated with regular currencies (Presthus and O’Malley, 
2017). People who live in countries with high fluctuating and unpredictable exchange rates, such as 
Brazil, Argentina, Nicaragua, and Venezuela, could use cryptocurrencies to save their wealth 
(Folkinshteyn and Lennon, 2016; Presthus and O’Malley, 2017). 

4.1.3 Government Policies for Conventional Money 

With the expansion of online shops, emerging economies can ship products to remote locations but 
cannot receive funds due to capital market restraints imposed by governments (Baur et al., 2015; 
Hyytinen and Toivanen, 2005). For instance, government policies have restricted money transfers 
between Cuba and the USA (Barberia, 2002). Thus, these government policies hamper the financial 
freedom of regular money. Therefore, some people shift to cryptocurrency to avoid restrictions from 
these rigid government policies (Baur et al., 2015). 
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4.2 Pull Factors 

The pull factors include the benefits of cryptocurrency that encourage individuals to adopt and use it. 
These factors are “perceived ease of use and effort expectancy”, “perceived usefulness, performance 
expectancy, and perceived benefits”, “alternative banking system, alternative investment method, and 
alternative payment method”, “high transaction speed and low transaction fees”, “trust, anonymity, and 
controllability”. Although perceived ease of use and effort expectancy are two different constructs, this 
study groups them into one category due to their similarities. Similarly, perceived usefulness, perceived 
benefits and performance expectancy are three other constructs grouped into one category. 

4.2.1 Perceived Ease of Use and Effort Expectancy 

Perceived ease of use influences information technology acceptance directly or indirectly (Pavlou, 
2003). This is because if a new technology is simple to learn and operate, people are more likely to adopt 
and use it (Yi et al., 2003). We identified eight studies that investigated the relationship between 
perceived ease of use and cryptocurrency adoption, and all studies found that perceived ease of use 
significantly and positively influenced cryptocurrency adoption. For example, Saif Almuraqab (2020) 
has shown that perceived ease of use is a significant factor in the intention of people to utilise 
cryptocurrencies. More importantly, these studies were conducted in countries such as Australia, China, 
Spain, South Africa, Slovenia, and the UAE, suggesting that perceived ease of use is a prevailing factor 
affecting cryptocurrency adoption. One study found that effort expectancy (i.e., how easy it is to learn 
how to use cryptocurrencies) is positively related to the intention to use cryptocurrency (Arias-Oliva et 
al., 2021). 

However, findings also indicate that some cryptocurrency features may negatively impact the perceived 
ease of use of cryptocurrency. These features include the non-intuitive nature of cryptocurrencies such 
as Bitcoin (Abramova and Böhme, 2016), the complexity of the underlying cryptocurrency technology 
(Sohaib et al., 2020) and the conceptual difference between cryptocurrencies and fiat money (Mendoza-
Tello et al., 2019).  

4.2.2 Perceived Usefulness, Performance Expectancy and Perceived Benefits 

In the payment systems context, perceived usefulness is usually associated with efficiency, performance, 
and effectiveness (Alalwan et al., 2018). Cryptocurrencies provide fast, secured, and wider global 
coverage payment and fund transfer systems (Arias-Oliva et al., 2021; Gil-Cordero et al., 2020). Studies 
found that individuals believe cryptocurrencies have a higher transaction speed (Abramova and Böhme, 
2016) than regular currencies. Such belief affects perceived usefulness and, in turn, influences 
cryptocurrency adoption decisions (Albayati et al., 2020; Lee et al., 2018; Mendoza-Tello et al., 2019; 
Murko and Vrhovec, 2019; Roussou et al., 2019; Saif Almuraqab, 2020; Shin, 2008; Sohaib et al., 2020). 
Similar to the influence of perceived ease of use, the influence of perceived usefulness on the intention 
to use cryptocurrencies was supported by studies across several countries such as Korea, Spain, Slovenia, 
UAE and Australia (Lee et al., 2018; Mendoza-Tello et al., 2019; Murko and Vrhovec, 2019; Roussou et 
al., 2019; Saif Almuraqab, 2020; Sohaib et al., 2020). In addition, two studies found a positive 
relationship between performance expectancy and the intention to use cryptocurrencies (Arias-Oliva et 
al., 2021; Gil-Cordero et al., 2020).  

Two studies found that the perceived benefits of cryptocurrencies influence a customer’s intention to 
use (Abramova and Böhme, 2016; Yoo et al., 2020). Perceived benefit is a person’s perception that using 
cryptocurrency will have both direct and indirect favourable consequences (Abramova and Böhme, 
2016). Some of the perceived benefits of cryptocurrency are related to its decentralised capability 
(Abramova and Böhme, 2016; Yoo et al., 2020).  

4.2.3 Alternative Banking System, Alternative Investment method, and Alternative 
Payment Method 

Cryptocurrency as a peer-to-peer technology has transformed long-standing financial systems by 
directly connecting senders and receivers, filling the gaps and helping solve trust, efficiency, and cost 
issues faced by the traditional banking system (Alqaryouti et al., 2020b; DeVries, 2016).  

Five studies examined cryptocurrency as an alternative investment option (Alqaryouti et al., 2020b; 
Huang, 2019; Khairuddin et al., 2016; Lee et al., 2018; Sas and Khairuddin, 2017). Most cryptocurrencies 
have limited supply; therefore, based on the law of supply and demand, the overall value of 
cryptocurrency will increase over time. The analysis of Bitcoin prices has consistently increased over the 
past few years (Xie, 2019), which may lead individuals to consider cryptocurrencies as an alternate 
financial asset (Yelowitz and Wilson, 2015). 
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Some researchers investigated the influence of profitability expectancy, perception of high return on 
Bitcoin adoption (Alqaryouti et al., 2020b; Huang, 2019; Lee et al., 2018). For example, Alqaryouti et 
al. (2020b) reported that all participants mentioned, “I have decided to invest some amount to make 
some profit”, indicating that people consider cryptocurrency as an alternative investment option. 

In addition, two studies investigated cryptocurrency as an alternative payment method and found that 
cryptocurrency may provide a better alternative payment method for online transactions (Alqaryouti et 
al., 2020b; Sas and Khairuddin, 2017). For example, a participant in Sas and Khairuddin’s (2017) study 
mentioned that they were able to pay utility bills on the cryptomarket.my website and buy flight tickets 
and book hotels from cheapair.com using Bitcoin. 

4.2.4 High Transaction Speed and Low Transaction Fees 

Four studies showed that cryptocurrencies offer a faster transaction speed than regular currencies, 
which therefore encourages people to move into cryptocurrency (Abramova and Böhme, 2016; Baur et 
al., 2015; Sas and Khairuddin, 2017; Sobhanifard and Sadatfarizani, 2019). The existing banking system 
takes a long time to move funds from the sender’s account to the receiver’s account, particularly in 
international wire transfers (Sas and Khairuddin, 2017). This is mainly because traditional banks require 
lengthy security clearance for the source of funds based on the amount of money. Cryptocurrency funds 
transfer from one account to another appear instant, taking only a few minutes (Abramova and Böhme, 
2016). In addition, these transfers are available 24 hours a day, seven days a week, and are not affected 
by centralised system failures. 

Another interesting characteristic of cryptocurrencies is low money transfer transaction fees. 
Cryptocurrency transfer cost is extremely low compared to banks and other intermediaries (Böhme et 
al., 2015). In a qualitative study, a participant mentioned that “Bitcoin is a very cheap money transfer” 
(Khairuddin et al., 2016, p. 2875). 

4.2.5 Trust, Anonymity, and Controllability 

Nine studies examined trust-related factors and found they were positively associated with 
cryptocurrency adoption. For example, four studies found that perceived trust positively influences the 
intention to use cryptocurrencies (Albayati et al., 2020; Gil-Cordero et al., 2020; Mendoza-Tello et al., 
2019; Saif Almuraqab, 2020). Unlike a centralised financial system, blockchain technology does not 
allow transactions to be reversed once the transaction is finalised (Nakamoto, 2008). This feature 
improves the system’s reliability (Khairuddin et al., 2016). Government regulations and laws are 
necessary for dealing with cryptocurrency technology and monitoring the service quality (Albayati et al., 
2020). These laws are employed to ensure that all operations run smoothly and fairly. Lu (2018) found 
that government policies for cryptocurrency technology enhance users’ trust by reducing potential 
threats and enhancing users’ confidence in cryptocurrencies. 

According to Khairuddin et al. (2016), the anonymity of cryptocurrencies has attracted customers to 
adopt them. Bitcoin and other cryptocurrencies have pseudo-anonymity, which implies that every 
transaction is recorded; the sender and receivers’ identities are kept private with a digital code called a 
‘public key,’ so no one knows who sends or gets money unless the sender or receiver claims ownership 
of the transaction. The sender’s or receiver’s identity can only be determined when they attempt to cash 
out their coins at exchange sites and then transfer the money back to their bank account. Therefore, 
Khairuddin et al. (2016) and Alqaryouti et al. (2020b) found that the anonymity of the people behind 
transactions is one of the benefits of cryptocurrency. 

The decentralised nature of cryptocurrency allows people to transfer and receive money with each other 
without government restrictions, thus increasing their financial freedom. In addition, blockchain 
technology can operate without a third-party intervention (Khairuddin et al., 2016). Therefore, 
cryptocurrency technology empowers individuals by providing better control over their money and 
reducing the risk of power abuse on personal assets (Sas and Khairuddin, 2017). In addition, Bitcoin 
gives customers better control over the exchange rate than other foreign exchange markets since there 
are no intermediaries (Lee et al., 2019). 

4.3 Mooring Factors 

Mooring factors are those that hamper or facilitate an individual’s cryptocurrency adoption. These 
factors include risks, security protection and concerns, individual factors, social factors, and 
technological factors.  
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4.3.1 Risks 

Our analysis identified six risk-related factors, namely perceived risk, irreversibility of the transaction, 
financial losses due to price fluctuation, fraud, financial losses due to password loss, and legal risks. In 
our studies, a few studies found that the perceived risk of cryptocurrencies negatively affects the 
perceived benefit of cryptocurrencies (Gil-Cordero et al., 2020; Mendoza-Tello et al., 2019; Shin, 2008). 

Irreversibility is one of the major features of cryptocurrency technology. Irreversibility refers to the fact 
that it is impossible to alter a transaction once it is added to the blockchain (Nakamoto, 2008). This 
feature improves the system’s reliability because, unlike a centralised financial system, it does not allow 
transactions to be reversed once the sales are finalised (Nakamoto, 2008). However, according to Sas 
and Khairuddin (2017), unlike the traditional financial system, the irreversibility feature fails to help 
consumers recover money if they lose it due to hacking or dishonest trading parties. Therefore, the 
irreversible nature of cryptocurrency negatively impacts its perceived usefulness, as Sas and Khairuddin 
(2017) suggested. 

Another risk factor is financial losses due to cryptocurrency price fluctuation, which may lead to sudden 
price crashes. Therefore, financial losses due to the price fluctuation of a cryptocurrency reduce the 
intention of selecting cryptocurrency as an investment method (Abramova and Böhme, 2016; Ermakova 
et al., 2017). A cryptocurrency wallet is a software that holds an individual’s cryptocurrencies. Every 
person who has a cryptocurrency wallet has a private key (secret number) that corresponds to the 
wallet’s address. It allows users to send and receive coins while granting access to their cryptocurrency 
account balance. Since the blockchain does not save the private key of an individual wallet, users will 
not be able to recover the password if they forget it. As a result, users will lose all their money in the 
wallet. Protecting the cryptocurrency wallet password is one of the major challenges faced by many 
cryptocurrency users (Abramova and Böhme, 2016; Ermakova et al., 2017; Sas and Khairuddin, 2017). 
Therefore, financial losses due to the loss of passwords negatively impact the individuals’ decision to 
select cryptocurrencies as an investment method. 

In addition, fraud from dishonest parties is another risk associated with cryptocurrency transactions 
(Sas and Khairuddin, 2017). Finally, one study found that the legal risk of cryptocurrency or the 
uncertainty in Bitcoin holders about the possible government intervention restricts the use of Bitcoin 
(Abramova and Böhme, 2016).  

4.3.2 Security Protection and Concerns 

Four studies investigated security factors and found that perceived security and security protection 
positively influence pull factors. Abramova and Böhme (2016) argue that perceived security protection 
measures in the blockchain positively influence trust in digital currencies. In addition, Sas and 
Khairuddin (2017) explained that cryptocurrency mining difficulties increase the system’s security 
protection. In cryptocurrency technology, a peer-to-peer network and encryption mechanisms provide 
security protection to reduce fraud and theft (Coffin, 2003; Nakamoto, 2008). Furthermore, 
cryptocurrencies do not save personal information on computer systems, unlike conventional payment 
methods like debit/credit cards, thus providing greater protection from cyberattacks (Antonopoulos, 
2014). In addition, the decentralised system does not have a single point of failure. Therefore, a study 
found that the perceived security of cryptocurrency positively affects its perceived trust towards 
cryptocurrency adoption (Roussou et al., 2019).  

However, some studies found that security concerns negatively influence pull factors. Security concerns 
refer to how people believe that using the Bitcoin system may generate security problems (Yoon and 
Barker, 2013). They considered security concerns committed by hackers due to the vulnerability of 
cryptocurrency services (Yoon and Barker, 2013). Users with higher security concerns are likely to have 
low trust in cryptocurrency services. In addition, Hwang and Moon (2019) showed that security 
concerns moderate the performance expectancy of cryptocurrency users. 

4.3.3 Individual Factors 

Based on our analysis, seven studies identified ten individual factors positively affecting cryptocurrency 
adoption. These include attitude to new technology, experience with similar technology, technological 
awareness, hedonic motivation, perceived enjoyment, optimism, innovativeness, technological 
discomfort, high income, and gender (male). 

Attitude is one of the constructs in TPB found to have a significant impact on the intention to use 
technology (Davis, 1989). Albayati et al. (2020) and Schaupp and Festa (2018) studied the relationship 
between attitude to new technology and the intention of users to use cryptocurrencies and found that a 
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person’s attitude to new technology positively affects their experience (Albayati et al., 2020), optimism 
(Sohaib et al., 2020), innovativeness (Sohaib et al., 2020), and hedonic motivation (Hwang and Moon, 
2019). In addition, Albayati et al. (2020) and Huang (2019) found that users’ experiences with other 
similar information systems, such as online payment systems, make them confident in using 
cryptocurrencies. Also, Albayati et al. (2020) found that users’ experience positively influences 
perceived ease of use. One study by Saif Almuraqab (2020) showed that technological awareness 
mediates the relationship between perceived ease of use and intention to use cryptocurrencies.  

Two studies showed that hedonic motivation and perceived enjoyment influence the perceived benefit 
of cryptocurrency technology (Hwang and Moon, 2019; Nadeem et al., 2020). Hedonic motivation 
encourages individuals to value the unique features of cryptocurrency (e.g., no central control, 
anonymity) and influences them to use cryptocurrencies. Nadeem et al. (2020) found that when people 
enjoy the benefits of cryptocurrencies, such as Bitcoin, their repurchasing attitude will be high. 

Optimism, innovativeness, and technological discomfort are individual characteristics discussed in 
previous cryptocurrency studies (Sohaib et al., 2020). Walczuch et al. (2007) define optimism as the 
positive view of an individual towards technology. When people have high optimism, their perception of 
the technology is high. Innovative individuals take risks and try new things (Connolly and Kick, 2015). 
In particular, these two individual traits positively impact cryptocurrency technology readiness, making 
individuals more inclined to use it (Sohaib et al., 2020). On the other hand, technological discomfort or 
a person’s feeling of being overloaded by technology often negatively affects technology adoption 
decisions (Parasuraman, 2000; Walczuch et al., 2007). Sobhanifard and Sadatfarizani (2019) argued 
that cryptocurrency technology is at the early stage of its introduction. Therefore, technological 
discomfort negatively influences the perceived ease of use and perceived usefulness, which affects the 
adoption of cryptocurrencies (Sohaib et al., 2020). 

Concerning demographic factors, Huang (2019) reported that gender (male) and higher income 
influence people’s intention to hold cryptocurrencies. This might be because females are less likely to 
take risks with money than men (Furnham and Okamura, 1999). In addition, people with higher 
incomes are less concerned about cryptocurrency’s perceived future value than lower-income people; 
therefore, they are more likely to use cryptocurrency than those with low incomes (Huang, 2019). 

4.3.4 Social Factors 

Nine studies identified four social factors positively affecting cryptocurrency adoption: social influence, 
subjective norm, e-WOM and observability. For example, Albayati et al. (2020) found that social 
influence positively influences perceived usefulness toward cryptocurrency adoption. Individuals who 
view the usefulness of cryptocurrency are willing to explore and evaluate the risks associated with the 
cryptocurrency technology and then develop trust towards the technology (Hwang and Moon, 2019). 
Subjective norm is a part of the TRA model used in several technological adoption studies. Subjective 
norms are defined as the belief that important people think that users should or should not perform the 
behaviour (Davis, 1989). Three cryptocurrency studies by Baur et al. (2015), Schaupp and Festa (2018), 
and Murko and Vrhovec (2019) reveal that subjective norms positively affect trust and influence 
individuals to use cryptocurrency. 

A few studies investigated the influence of e-WOM on cryptocurrency adoption. E-WOM refers to “any 
positive or negative statement made by potential, actual, or former customers about a product or 
company, which is made available to many people and institutions via the Internet.” (p. 39).  Studies 
found that e-WOM about cryptocurrency positively influences trust toward adopting Bitcoin and other 
cryptocurrencies (Anser et al., 2020; Gil-Cordero et al., 2020). Finally, one study investigated the 
observability of Bitcoin (Yoo et al., 2020). Rogers (1995) described observability as the ability of an 
individual to identify the benefit of a product or service by observing other members of society. When a 
person observes that other members of society enjoy the social, economic, and individual benefits of 
Bitcoin, their trust in the technology will be developed. As a result, they will start using Bitcoin (Yoo et 
al., 2020). 

4.3.5 Technological Factors 

Technological factors refer to characteristics of the underlying technologies that support a particular 
system. Therefore, factors related to the cryptocurrency wallet and blockchain technology that influence 
cryptocurrency adoption were considered technological factors in this study. Five studies identified 
system design, trialability, facilitating conditions, and lack of wallet usability as technological factors 
influencing cryptocurrency adoption. Alqaryouti et al. (2020a) found that good design features, such as 
a user-friendly wallet interface and fast blockchain system response time, positively influence 
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cryptocurrency’s perceived ease of use. Another study by Yoo et al. (2020) suggested that the trialability 
of cryptocurrency minimised users’ fears of cryptocurrency technology and positively impacted 
perceived ease of use. 

Facilitating conditions are the degree to which the required infrastructure is available to run a specific 
technology (Venkatesh et al., 2003). In the context of cryptocurrency, when the number of mining 
computers increases in the cryptocurrency network, the network will be more robust (Hwang and Moon, 
2019) and faster (Abramova and Böhme, 2016). Therefore, facilitating conditions positively affected the 
perceived benefit of cryptocurrency towards cryptocurrency adoption (Arias-Oliva et al., 2021). 

However, people expect wallet functionality to be similar to online payment systems. For example, a 
cryptocurrency adoption study by Kazerani et al. (2017) reveals that a participant did not understand 
that a wallet address should be a string of alphanumeric characters. This participant expected the user 
interface of the Bitcoin wallet to be similar to her PayPal account’s email address to send and receive 
money. Also, another study conducted by Baur et al. (2015) showed that Bitcoin is difficult to use in 
general; therefore, users require learning before using it. These usability differences in wallets hamper 
the perceived ease of use of cryptocurrency technology (Baur et al., 2015; Kazerani et al., 2017). 

5 Discussion 
Drawing on a PPM model, this study develops a contextualised framework to identify push, pull, and 
mooring factors that influence cryptocurrency acceptance. Three push factors are associated with 
limitations or problems with conventional money and the current financial system.  The pull factors are 
associated with the benefits of cryptocurrency which influence its adoption. In addition, five mooring 
factors associated with risks, security, individual, social, and technological factors either directly 
influence or indirectly influence cryptocurrency adoption. 

People are moving away from conventional money to cryptocurrencies due to the push factors. These 
factors include economic drivers, insecurity of conventional money (Baur et al., 2015), government 
policies on conventional money (Sas and Khairuddin, 2017), and government policies on conventional 
money (Baur et al., 2015). These findings indicate that perceived protection from value loss and 
government policies to control the fund transfers make people want to consider cryptocurrency as an 
alternate option. 

People adopt cryptocurrency due to several pull factors associated with various benefits of 
cryptocurrency. The pull factors include perceived ease of use and effort expectancy, perceived 
usefulness, perceived benefits and performance expectancy, alternative banking system, alternative 
investment method, alternative payment method, high transaction speed, low transaction fees, trust, 
anonymity and controllability. The most commonly found pull factors are perceived ease of use and 
effort expectancy and perceived usefulness, perceived benefits and performance expectancy. This 
implies that customers are willing to use cryptocurrencies if it is easy to use (Albayati et al., 2020), easy 
to learn (Arias-Oliva et al., 2021), has direct and indirect benefits (Abramova and Böhme, 2016), can 
perform financial transactions effectively (Albayati et al., 2020) and efficiently (Arias-Oliva et al., 2021).  

Mooring factors are those that hamper or facilitate an individual’s cryptocurrency adoption, which 
include risks, security protection and security concerns, individual factors, social factors, and 
technological factors. Individual factors are the most commonly found mooring factors. Individuals who 
are optimistic, innovative and hedonically motivated are more likely to adopt cryptocurrency. The 
literature suggests that blockchain technology provides better security protection to the users than other 
payment systems (Abramova and Böhme, 2016; Alqaryouti et al., 2020b; Roussou et al., 2019). 
However, cryptocurrency is associated with several potential risks, including cyberattacks, financial 
losses due to price fluctuation, and legal risks that create barriers to its adoption. 

5.1 Theoretical Contributions 

This study has three theoretical contributions. First, according to Alzahrani and Daim (2019a), existing 
cryptocurrency adoption studies are fragmented due to the various theories used. Some of these are 
TAM, UTAUT, TRA, TPB, among others. As a result, different constructs such as technological, 
behavioural, trust, risk, and security were reported to influence cryptocurrency adoption. This study 
consolidates previous cryptocurrency acceptance research by using an organising framework based on 
PPM theory to analyse and synthesise previous cryptocurrency adoption factors together. This 
framework offers a comprehensive understanding of how weaknesses with conventional money, benefits 
of cryptocurrency and other factors, including risks, security, individual factors, social factors, and 
technological factors, directly or indirectly influence cryptocurrency adoption. 
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Second, this study shows that several benefits of cryptocurrency that are not offered in traditional 
currencies attract individuals to adopt it. In particular, this study drew these beneficial factors from 
studies that used different theoretical perspectives and comprehensively combined them as pull factors.  

Third, this study identifies mooring factors that directly or indirectly influence people to adopt 
cryptocurrency. These mooring factors suggest that, in addition to the weaknesses of conventional 
money and the benefits of cryptocurrency, one needs to consider the importance of mooring factors 
often associated with social factors, technological factors and individual factors that may shape people’s 
decision to adopt cryptocurrency. 

5.2 Practical Implications 

This research has three practical implications. First, this study identified that people are frustrated with 
the existing banking system and financial system, and therefore, they look for an alternative banking 
system. This finding could encourage cryptocurrency stakeholders, such as banks, exchanges and 
businesses, to develop strategies that encourage people to use cryptocurrencies in their daily lives.  

Second, this study showed the importance of government regulation and support for cryptocurrency 
adoption. Therefore, it is important for governments to establish appropriate policies and support to 
promote cryptocurrency adoption while managing risks associated with cryptocurrency.  

Finally, this study has identified multiple technical challenges that users face with the existing 
cryptocurrency platforms. Some challenges are the inability to recover lost passwords, the irreversibility 
of transactions and wallet usability issues. Those challenges hamper the wide adoption of 
cryptocurrency. Therefore, it is prudent for cryptocurrency platform developers to understand customer 
concerns and address these issues to improve the existing cryptocurrency platforms or develop a new 
one. 

6 Conclusion 
This study conducted a systematic literature review of 26 journal and conference papers to identify 
factors influencing cryptocurrency adoption and organise them using a PPM framework. 

There are a few limitations of this study. First, this research analysed results based on the data collected 
from previous cryptocurrency adoption studies. Since we did not collect primary data, those studies’ 
limitations and validity issues may have been reflected in our research (Kitchenham and Charters, 
2007). To overcome this limitation, a careful assessment of the quality of the included articles was done 
as part of the systematic literature review process. Second, this study was based on previous journal 
articles and conference papers. However, cryptocurrency is a relatively new and dynamic concept; 
therefore, a vast amount of information is available from other information sources, such as online 
materials and commercial publications. Although this study did not include those resources, the finding 
of this study is still relevant since it involved studies from well-recognised, peer-reviewed journals and 
conferences. Lastly, this study is based on the articles identified from four major databases, including 
ACM digital library, IEEE Explore, Scopus, and Web of Science. It did not include other databases such 
as JSTOR, ProQuest (computing) and SpringerLink; therefore, some journal or conference papers 
available in those databases are not part of this study. Hence, it is another limitation of this study. 
However, the findings of this study are still applicable since the selected studies were from the four 
widely used databases that other systematic literature review studies have used (Badawi and Jourdan, 
2020). 

Most current research on cryptocurrency adoption focuses on technological acceptance or behavioural 
intention. However, Burton-Jones and Volkoff (2017) showed that technology adoption does not 
actually reflect effective use. They described effective use as actions and interactions in which the desired 
outcome can be achieved using IT. Therefore, future studies may want to move beyond adoption 
decisions and investigate the effective use of cryptocurrencies.  

In addition, most cryptocurrency adoption studies focused mainly on Asia, Europe, North America, 
Africa, and Australia. However, there were no studies conducted in Latin America. Future studies may 
examine cryptocurrency adoption in the Latin American region and compare the findings with other 
regions. 
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