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Summary

The popularity of cryptocurrencies is growing, and the current health crisis has only amplified
the phenomenon. We observe that "the questions have changed, the world is no longer asking
if cryptocurrencies will succeed but how and when they will become a reality for the general
public" (Deutsche Bank, 2020). While there has been a significant evolution in the adoption of
cryptocurrencies in developing countries, it seems that the evolution is much slower in others.
Indeed, there are still challenges to overcome in order to face a major diffusion. In order to
answer the Deutsche bank's question on how cryptocurrencies will spread, a first step will be
to identify the elements that are generally holding back their adoption. Therefore, based on
theories of resistance to technological innovations, this dissertation will serve as an initiating
pillar in the identification of barriers to the adoption of cryptocurrencies among the
population and will make it possible to complete the lack of information still present on this
subject in the literature.

Résumé

La popularité des cryptomonnaies est croissante et la crise sanitaire actuelle n'a fait
gu'amplifier le phénomeéne. " Les questions ont changé, le monde ne se demande plus si les
cryptomonnaies vont réussir mais comment et quand elles vont devenir une réalité pour le
grand public" (Deutsche Bank, 2020). Si I'adoption des cryptomonnaies a connu une évolution
significative dans les pays en développement, il semble que I'évolution soit beaucoup plus
lente dans les autres. Par conséquent, des défis a surmonter sont encore présents pour faire
face a une diffusion majeure. Afin de répondre a la question de la Deutsche Bank sur la
maniere dont les cryptomonnaies vont se diffuser, une premiere étape consiste a identifier
les éléments qui freinent généralement leur adoption. Ainsi, en se basant sur les théories de
la résistance aux innovations technologiques, ce mémoire servira de pilier initiateur dans
I'identification des obstacles a I'adoption des cryptomonnaies au sein de la population et
permettra de compléter le manque d’informations encore présent a ce sujet dans la
littérature.



Introduction

Popularized by the Bitcoin white paper, written by Satoshi Nakamoto (2008), the system on
which the Bitcoin blockchain is based is the result of many years of research and will most
likely have an irreversible impact in many areas.

The blockchain makes the need for intermediaries obsolete. It allows transactions to be
carried out without the intervention of a central bank. With this technology, it is possible to
trade, exchange currencies, transfer derivative products, ... It allows a rebalancing of the
access to resources and gives two billion unbanked adults the possibility to access financial
services through the use of cryptocurrency. Banks and institutions associated with the
financial system are beginning to recognize that the payment system that underpins banking
activities could be made more efficient through the application of blockchain technology.
More and more companies are accepting cryptocurrencies as a means of exchange. But money
is only one of the many potential applications of blockchain technology. Indeed, if trust can
be created for the exchange of money, it will be possible to create trust in other areas as well.

Although it is not only finance that is concerned, it is what this paper will focus on in order to
address the possible cryptocurrency democratization within society. It is also important to
bear in mind that we are dealing here with a technology that is still in the process of emerging,
and that it is therefore difficult to predict all the effects it could have.

There are now more than 7000 cryptocurrencies in circulation (Reeth & Hicks, 2021).
However, we will focus on the most popular, namely Bitcoin, in order to first discuss its origins
and functioning.

The main objective of this research will be to demonstrate whether cryptocurrencies are on
the right track with regard to competing with our current currencies in payment transactions.
Consequently, it will be necessary to identify the current position of cryptocurrencies in terms
of diffusion.

Afterwards, we will also aim to identify the challenges and barriers that are slowing down their
expansion within the economy and possible ways to overcome them. One of the main
shortcomings of current research is that very little of it addresses the adoption of
cryptocurrencies from a human perspective. Yet, for mass adoption to occur, it is important
to pay close attention to this aspect by studying the behaviors within the population. This
study will therefore try to illustrate how society currently perceives cryptocurrencies.
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Chapter 1: History, functioning and evolution of cryptocurrencies

Innovation is often defined as a concept that refers to new solutions - technological or not -
produced using recent knowledge. It reflects the introduction of a new application, a new
process or a new practice within the society. Consequently, this novelty means that an
individual experiences a high degree of uncertainty in seeking information about and deciding
to adopt and implement an innovation (Rogers, 2003). Innovation theories focus on several
factors including behavior, awareness, knowledge, decision making, and effective
implementation of the innovation. They therefore represent the central component of our
research and will enable us to identify the factors potentially hindering the adoption of
cryptocurrencies. But before addressing these theories, a return to the origins of
cryptocurrencies and an approach to the functioning of the Blockchain will be given to
introduce the theme of our research.

1. Background

1.1. Back to the roots

Bitcoin was created in 2008 by an anonymous programmer named "Satoshi Nakamoto", when
the world economy was in the midst of a recession. Nakamoto first registered the domain
name "bitcoin.org" and then published an article on Bitcoin in October 2008. Its primary
objective was to create a new currency that would hold up in terms of divisibility, portability,
durability, uniformity, quality and rarity alongside previous currencies. He then developed a
protocol for the implementation of bitcoin.

The objective is simple: to play on the rarity of Bitcoin. This is why the protocol foresees the
creation of about 21.000.000 bitcoins in total. According to BTCdirect, more than 80% of
bitcoin is already in circulation today.

Nakamoto decided to keep the code open to everyone in order to get help from others to
modify and improve his project. The core of his study details the operation of an innovative
peer-to-peer system for transferring payments online directly and without an intermediary.
As this payment technology becomes more and more successful, two elements have become
obvious. Firstly, it could revolutionize a financial system that has always seemed defined and
immutable. Secondly, Bitcoin, as an electronic currency, underlies itself a technical innovation
known today as the blockchain —a technology that promises to revolutionize many fields, from
finance to logistics and healthcare.

Although often associated with bitcoins, blockchain technology has now many applications.
As a result, there is not just one "blockchain technology", but several blockchains. Each one is
adapted to a certain field, and to certain protocols. Remaining in the field of cryptocurrencies,



we can mention as an example Ethereum (Buterin, 2013) — another very well-known currency
developed by Vitalik Buterin that also has its own blockchain. This one distinguished itself by
the possibilities it offers. One of them is the creation of smart contracts (Buterin, 2013).

Interestingly enough, Nakamoto himself does not mention the concept of "blockchain" in his
original paper "A peer to peer electronic cash system." Element allowing to highlight that the
blockchain is in a sense only a new way of structuring data.

1.2. Bitcoin: How it works

Bitcoin is a digital currency held electronically that can be exchanged using mobile
applications. A wallet generates an address similar to a bank account number with the
difference that a Bitcoin address is an alphanumeric string of characters where the user can
receive payments (Nian, Lam, Chuen, & David, 2015). Behind the scenes, the Bitcoin network
constantly keeps track of Bitcoin balances in a distributed register called the blockchain.

The blockchain technology is continuously recording each individual's holdings (Sharmah,
2018). It is a network composed of very powerful computers allowing the propagation of
information to all its members and therefore the possibility to make transactions. These
computers are called nodes (Alijbar, Sharma, & Kumar, 2019). Among the nodes of the
network, some can act as miners. Note that anyone can be a miner. The only requirement is
to have access to an internet connection. One of the activities that miners are responsible for
is the grouping of transactions into a block that must then be validated (Alijbar, Sharma, &
Kumar, 2019).

1. A wants to send 2. The transaction is mined and 3. The block is broadcasted to
Ntcoinsto B represented onlineasa b ock” every node in the network
= )
P _—
\
—
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wh 5 an indelible and transaction is
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=l ————— - — /
Bg B — B [L

Zhang, R., Xue, R., & Liu, L. (2019).

More precisely, once a transaction is completed, it is grouped together in a cryptographically
protected block (Blockchain, 2016) with other transactions that have taken place over the last
10 minutes and that have been sent to the entire network.



The miners - members of the network with a high level of computing power - then compete
with each other to validate the operations performed by solving complex coded problems
(Delahaye, 2017).

The first miner to solve problems and validate the block receives a reward. This reward plays
a motivating role and encourages participants to remain honest (Nakamoto, 2009). In the
Bitcoin Blockchain network, a minor receives Bitcoins (Alijbar, Sharma, & Kumar, 2019). The
challenge of this mining is to secure the network and create money within it by validating
transactions, creating and adding blocks (Delahaye, 2017).

Indeed, the validated block of transactions is then time-stamped and added to a chain in a
linear chronological order creating a “chain of blocks” that shows each transaction in the
history of that blockchain (Delahaye, 2017). In order for all members of the network to have
access to the same data register, the chain is continuously updated. Note that the chain being
updated also means that the bitcoin wallets are updated too. This attribute allows to prove
who owns what and when.

Once the validated block is added to the chain, the person to whom funds have been sent will
be able to access them.

As we can see, the decentralized, open and cryptographic nature of the Blockchain allows
people to trust each other and conduct peer-to-peer transactions, making the need for
intermediaries obsolete.

It also brings unprecedented security benefits. Hacking attacks that typically affect large,
centralized intermediaries such as banks would be virtually impossible at the blockchain level.
Each main node of the network (i.e., participating in its management) keeps a copy of the
blockchain registry (Zhang et al., 2019) and it is this shared, indestructible and tamper-proof
information that ensures the security of the accounts (Delahaye, 2017). For example - if an
individual wanted to hack a particular block within a blockchain, he would not only need to
hack that specific block, but all current blocks going back to the entire history of that
blockchain (Bradbury, 2013). Similarly, if one of the servers stops working, all the others
continue to store the registry.

If the Nakamoto protocol was made possible, it is thanks to cryptographic hash functions
(which ensure the integrity of a large file of accounts), dual key signature protocols (which
certify that only the holder of an account uses it), and the proof-of-work concept (which
organizes an incentive system for many users to participate in the management and
monitoring of the system) (Delahaye, 2017).
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1.3. The democratization of cryptocurrencies

Since Nakamoto's article, things have already changed considerably. The Deutsche Bank in its
article “Imagine 2030”, compares the evolution of cryptocurrencies with the evolution of the
Internet in its early days.

If we look at the graph of the adoption rate of both technologies that they presented (see
annex 1), it is possible to observe a similar evolution. Indeed, the Internet, a technology that
has radically changed society and underpins virtually everything we do, only began to develop
about 30 years ago.

It was only between 1984 and 1989 that the Internet entered a commercial phase facilitated
by the upgrading of backbone links, the writing of new software and the growing number of
interconnected international networks (Cohen-Almagor). The platforms were not as "user
friendly" then as they are today: web page load times were slow, many seemed skeptical and
reluctant, others simply did not understand this innovation. Today, everything is faster, easier
to use, and it is hard for everyone to imagine a world without a connection.

Just like the Internet, cryptocurrencies are evolving. In just a few years, we have gone from a
rather old-fashioned and not necessarily attractive interface to a modern, more colorful,
attractive style (see annex 2). A presentation that is finally similar to the application interfaces
that we currently use and that leads to an enriched user experience.

Individuals behaviors with regard to cryptocurrencies are similar to those observed at the
launch of the Internet. Many people do not believe or understand cryptocurrencies. Others
are not interested in them or see them negatively. But judging cryptocurrencies on what they
are at the moment would be a mistake.

As we have seen, technology is evolving, progressing and never being where we are now. It's
always a matter of looking ahead, and defining the resources needed to be able to evolve.
More precisely, diffusing an innovation takes time, but one thing remains certain: the
decentralized currencies hold a great potential in terms of diffusion. To illustrate this, we will
use the following figure presenting several facts regarding the evolution of cryptocurrencies.

11



Fig 2: Key numbers

Bitcoin was the second most searched term on Google in 2017. Nowadays,
everyone has heard al least once the term Bitcoin. (Forbes, 2017)

. The number of cryptocurrencies on the market is now approaching
7000. (Reeth & Hicks, 2021)

'. The number of Bitcoin in circulation is more than 184 million
workdwide, (Mclnnes, 2021)

. The Deutsche Bank, in its article "Imagine 20307, predicts that the number
of users of cryplocurrencies will quadruple to reach 200 million (Deutsche
Bank, 2020).

Kay numbars

1.4. Atechnological dynamic

Now that the context is set, it is necessary to identify the current position of cryptocurrencies
on the market for several reasons:

1. Being able to seize investment opportunities, not to invest too early or too late and to
reduce risks as investors.

2. Formulating rules that allow a healthy development of cryptocurrencies at the level of
the company as a regulator.

3. Studying the behavior of individuals with regard to the adoption of cryptocurrencies
as a researcher

This study will focus on the latter; to that end, theories related to the diffusion of technological
innovations applied to cryptocurrencies are used.

1.4.1. Gartner’s hype cycle

Since its publication by Gartner Inc, the Gartner Hype Cycle has gained significant attention
from researchers due to the growing popularity of technology and innovation
management. Its main purpose is predicting when an emerging technology will become
commercially viable and sustainable over the long term. Indeed, it is a model that looks at five
key phases linked to life cycle (Gartner, 2020).

12



Fig 3: Gartner’s Hype Cycle
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From this representation, it can be seen that the evolution of cryptocurrencies on the market
is comparable to that of any emerging technological innovation.

In our case, the Bitcoin: A peer-to-peer Electronic Cash System paper was the trigger for
everything.

Soon after its publication, the terms Bitcoin and Blockchain became inevitable in the research
world. This is the first phase of the cycle. Gartner defines it as a stage where "a technological
breakthrough kicks off and early proof-of-concept and media interest triggers significant
publicity”. Often there are no usable products and commercial viability is not proven.

Thereafter, many are the cryptocurrencies to be born of which Ethereum in 2014. The second
phase of the cycle is reached when, in 2017, speculation leads to an impressive increase in the
price of Bitcoin, which then reaches nearly 20.000 dollars (Coindesk, 2017).

Not to mention Ethereum, which is also a huge success. This stage is characterized by a
significant increase in expectations among individuals. Start-ups are created and develop
various projects. Some succeed, others fail. The blockchain technology underlying Bitcoins is
beginning to be considered as a radical innovation. A radical innovation surpasses existing
technologies and practices in a given field. They change the world, the system by creating
niches next to existing markets or by transforming these existing markets (Leifer et al., 2000).

The third phase is defined as a stage of disillusionment. It can be considered to have taken

place for the most part during the year 2018. It was a year in which the failure rate of Initial
Coin Offerings (ICOs) peaked. We can also mention the drop in the prices of cryptocurrencies:

13



Bitcoin and Ethereum in particular experienced impressive falls. Individuals are skeptical and
more distrustful.

Gartner defines the fourth phase as one where "More and more examples of how technology
can benefit the business are beginning to crystallize and become better understood. Second
and third generation products are emerging among technology providers. More companies
are funding pilot projects; conservative companies remain cautious. »

This phase describes our current situation. Many companies have developed concrete projects
allowing the use of cryptocurrencies, especially on the Ethereum blockchain. More and more
stores and companies are accepting Bitcoin as a form of payment. Some platforms allow the
exchange of Bitcoins for gift cards: Bitrefill and Coincards can be obtained from more than 700
retailers including Sephora and Amazon (Tuwiner, 2020). Universities offer courses related to
cryptocurrencies and Blockchain (Tuwiner, 2020). However, the Bitcoin is still not "perfect" in
terms of optimization and is still in a phase of continuous improvement and adjustments. The
Bitcoin is supposed to be fully integrated into the society when the phase 5 is reached.

Despite the usefulness of the Gartner Hype Cycle for tracking the global evolution of a
technology innovation in the marketplace, it has some flaws that have earned it some
criticisms and that need to be considered:

- It does not take into consideration the changes that may occur over time as the
technology develops

- it doesn’t focus on the strategies of the companies developing the innovation when
they are likely to play a primary role in the success of the innovation

- It assumes that after a period of disillusionment a recovery and improvement of the
situation for the product or service in question follows

These drawbacks suggest that this model should be used in conjunction with other models
used in technology and innovation research (Dedehayir & Steinert, 2016).

To achieve a comprehensive understanding of the over-enthusiasm that may (or may not)
eventuate in relation to a new technological innovation, one theory in particular - the diffusion
of innovations framework developed by Rogers - presents a fruitful starting point (Dedehayir
& Steinert, 2016).

1.4.2. Rogers’ market lifecycle of technology adoption
Rogers mentions in his article "the Diffusion of Innovations" that "not all individuals in a social

system adopt an innovation at the same time. Rather, they adopt it sequentially and can be
categorized as adopters based on when they begin to use the innovation".

14



Moore’s in his book “Crossing the Chasm” used the classification developed by Rogers and
developed a more precise model that we will use.

Fig 4: Technology adoption curve
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This curve states that the success of a technology on the market is based on its ability to cross
and conquer the five categories of adopters represented starting from the left. Rogers defines
the categories of adopters as "the classifications of the members of a social system based on
the capacity of innovation". This classification includes "innovators", "early adopters", "early

n n

majority", "late majority", and "laggards".

Innovators are very eager to try new ideas. Their characteristics are audacity and a
pronounced taste for risk. They are individuals who are willing to accept a setback when the
innovation they have chosen to adopt is unsuccessful. They have a very important role in the
diffusion process: that of launching the new idea into the social system by importing the
innovation from outside the system (Rogers, 1962). Applied to our case, these are people who
have considered Bitcoin as revolutionary and a carrier of important change in the financial
world. The timing and the environment in which Satoshi Nakamoto's white paper was
published probably played an important role in the rapid evolution of cryptocurrency and the
importance it was given by innovators. No one knew Satoshi Nakamoto and his article
published in 2009, one year after the economic crisis of 2008, got people talking about him
through his ideas. From that time on, many start-ups were created by people who decided to
work on the development of blockchain technology.

15



Early adopters are often seen as the people to consult before investing in a new technology.
Their role is to reduce the uncertainty that accompanies a new concept by adopting it, and by
transmitting a subjective evaluation of it to others. Start-ups specializing in the use of
cryptocurrency can already be included in this category.

A Belgian example: the start-up Argent, which has developed an application for storing,
exchanging, sending and lending electronic money and whose objective is to democratize and
simplify the use of cryptocurrencies. However, in order to be able to reach the early majority
phase, it is necessary to go through what is called "The chasm". This is the most difficult but
necessary step in order to reach mass adoption (Sahin, 2006).

In Belgium, a survey conducted by ING conducted in 2018 and 2019 showed that few Belgians
are ready to adopt cryptocurrencies. An element that could explain this trend is the lack of
knowledge revealed and limited to the press who often portrays electronic currencies as risky
speculative instruments or instruments promoting criminal activities.

This problem illustrates that the communication towards cryptocurrencies probably needs to
be improved in order to move from one phase to another and achieve a widespread diffusion
of cryptocurrencies. Especially knowing that the early majority is characterized by a
reasonable aversion to risk and wants to be sure that its investments have been made wisely
and thoughtfully. The complexity of use needs to be considered too. However, its importance
will probably lower with the increasing improvement of the user experience.

Finally, given the number of existing cryptocurrencies, many of them will likely fail to make it
past the abyss stage with adopters supporting the dominant ones.

To reach the late majority, almost all the uncertainty surrounding cryptocurrencies need to
disappear. They are much more skeptical and risk-averse than the previous three groups. The
"laggards", on the other hand, are the last group to adopt an innovation. They are extremely
risk and change averse.

1.5. Prerequisites for the success of cryptocurrencies

As we have seen, being able to overcome the chasm and the limitation to the hype
phenomenon is an inevitable challenge. The following sections will show that dealing with it
requires taking into consideration two important elements:

- The resistance to innovations which involves individual perceptions

- The limitations of cryptocurrencies that need to be resolved in order to have an easy
and effective transfer to this form of payment
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1.5.1. The resistance to innovation

Companies often underestimate consumer behavior when it comes to launching new
innovations. However, consumer rejection behaviors strongly influence the speed of diffusion
and adoption. Therefore, studying the resistance to innovation is important for the
organizations.

It helps to design and develop new products in order to ensure market success and to reduce
the high rate of failure of the new products launched in the market (Cornescu, Adam, 2013).

From a consumer point of view, innovations can be classified into two categories: (i) receptive
innovations, and (ii) resistant innovations.

Receptive innovations are easily accepted by the consumer because they don’t involve
important changes regarding their belief, attitudes, traditions or habits (Ram, Sheth, 1989).

Resistant innovations, however, may have clear competitive advantages but they either
conflict with consumer belief structures or require potentially large behavioral changes from
a status quo that the consumer finds satisfactory (Garcia, Bardhi, Friedrich, 2007). In fact,
consumers perceive the risks of changes being greater than its benefits and reject the diffusion
as a defense mechanism against the possible chaotic consequences of traditional society
failure (Cornescu, Adam, 2013). To adopt resistant innovations, consumers must learn new
routines and habits or embrace new traditions and values. Resistant innovations thus require
consumers to incur psychological switching costs as well as economic switching costs. As a
result, consumers have negative attitudes toward these innovations and resist adopting them
(Garcia, Bardhi, Friedrich, 2007).

As part of his research, Ram's has developed a widely used model suggesting that resistance
to innovation depends on three different categories of factors.
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These are the perceived innovation characteristics, consumers’ characteristics and finally the

characteristics of propagation mechanisms.
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Fig 5: Ram’s model of innovation resistance
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Firstly, we'll note that the factors included in each category will not necessarily have the same

effect and their individual consideration will depend on the innovation concerned.

Secondly, the importance of these categories has been confirmed by many researchers

including Roger and Yu & Lee to name but a few. They consider that propagation mechanisms

are rather examples of barriers to the diffusion of innovations and not factors of resistance to

it.

Therefore, we can see from their model that only characteristics related to the innovation

itself and to the consumers are considered to have an influence on the resistance of an

individual.
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Fig 6: Lee and Yu model of innovation resistance

We can also observe within all these models that consumer characteristics are all
psychological variables. These elements are particularly important in order to obtain
information to describe the target population.

These theories of resistance towards innovation can be completed by other theories related
to the adoption drivers of innovation. The main ones are presented:

¢ The Innovation Diffusion Theory (IDT)
This model, initially developed by Rogers, suggests that the most important attributes of
innovations can be subsumed under five attributes that they use to build their framework

(Rogers, 1962).

- The relative advantage which is the degree to which an innovation is perceived as
being better than the idea it supersedes.

- The Compatibility which is the degree to which an innovation is perceived as consistent
with the existing values, past experiences, and needs of potential adopters. An idea

that is more compatible is less uncertain to the potential adopter.

- The Complexity which represents the degree to which an innovation is perceived as
relatively difficult to understand and use.

- The Observability which is the degree to which the results of an innovation are visible
to others.

- The trialability which is the degree to which innovation can be tested before adoption.
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Relative Advantage Compatibility Complexity Triability Observability

Adoption

Source : Rogers, 1962 Fig 7: Innovation diffusion theory

¢ The Technology Acceptance Model

The Technology Acceptance Model (TAM) comes from Ram’s model. It targets principally the
adoption of technological innovation and suggests that perceived usefulness and perceived
ease of use are two elements that a user is usually looking at. Then, these two variables lead
to the conception of an attitude — positive or negative — toward the use of a
technology. Finally, this attitude will create a behavioral intention to use the technology that
will lead to the final action of using the technology.

Perceived
Usefulness
(v)
Attitude Behavioral
External Toward Using Intention to SOI YRt
Variables (A) Use (8) Use
Perceived
Ease of Use
(E)
Source : Davis (1989) Fig 8: The Technology Acceptance Model

1.5.2. Cryptocurrencies areas for improvement

Because Bitcoins users do not benefit from any incentive, their participation in the system is
conditional upon the system ability to provide a transactional service at a reasonable cost and
acceptable quality (Glrcan, Del Pozzo et al., 2017). It means that the limitations still present
regarding cryptocurrencies need to be faced. The main ones are the following :

e The scalability problem: this is the speed at which the blockchain succeeds in executing
transactions. It is limited by the frequency at which each block is created in the chain,
which is on average 10min. As well as the size of these blocks which is 1MB. In other
words, these elements restrict the number of transactions to 7 per second (Vuijici¢,
Jagodi¢ et al.). It is an extremely low number. Indeed, Visa for example manages to
execute between 2000 and 10,000 transactions per second.
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PayPal, on the other hand, can execute between 50 and 100. Several solutions are
being suggested in order to tackle this issue efficiently.

e The cryptography problem: Bitcoin is a system built on cryptographic knowledge. And
the cryptography system used is fixed. In other words, there’s only a few hash
algorithms used; ECDSA, SHA-256 and RIPEMD-160 (Er-rajy, El Kiram, et al., 2017). The
failure of the algorithms for Bitcoin would mean that one of the main cryptographic
systems was broken. To avoid this, the Bitcoin scripting language needs to be extended
to support new cryptographic algorithms.

e The high price volatility: the volatility of cryptocurrencies may be attractive for some
investors, but for people wishing to use them as a recurring means of payment, it
quickly becomes a significant disadvantage.

e The environmental impact: The average carbon footprint per transaction ranges from
233.4 to 363.5 kg of CO2 while the average carbon footprint for a VISA transaction
equates to 0.4 g of CO2 (De Vries, 2019). Moreover, we also have the problem of the
mining machines once they reach the end of their economic lifetime; there is no
purpose beyond the singular task they were created to do, meaning they immediately
become electronic waste (e-waste) afterward (De Vries, 2019).

Chapter 2: Relevance of the research

2. Related work

Until now, much research has focused on the factors influencing the adoption of
cryptocurrencies. One example is the study carried out by Spenkelink (2014), which attempts
to identify these factors in the context of different usage scenarios and according to different
stakeholders in order to determine the elements that need to be improved for
cryptocurrencies.

Other researchers, Saiedi, Brostrom and Ruiz (2020), looked at the role of legal, criminal,
financial, and social determinants and indicated that the adoption of cryptocurrencies is
largely due to the perception of a traditional financial system that does not function properly,
a lack of trust in banks, and the possibility of getting involved in illegal activities.

Nadim (2017) was also interested in consumer drivers regarding the adoption of Bitcoins. He

found out that behavioural intention was predicted most strongly by hedonic motivation,
followed by perceived trust, and social influence.

21



All these studies are therefore mainly based on the Innovation Diffusion Theory (IDT) the
Technology Acceptance Model (TAM), or the Unified Theory of Acceptance and Use of
Technology (UTAUT) and confirm the importance of our procedure.

Indeed, a recent study related to cryptocurrencies adoption tried to determine the current
stage of these in the field of research. They found out by analyzing them that there are still a
few gaps that need to be studied and/or improved (Al-amri et al., 2019). We can cite:

1. The evaluation of factors that influence the user's intention to adopt the new
technology and these should not be limited to risk, trust and security only. Researchers
need to take into account the consumer resistance to change and to consider
awareness factors as an important element determining factors influencing the
adoption of cryptocurrencies.

2. The sampling size: usually research is done using a small one which does not cover a
large geographical location. Geographical location refers to the type of people
interviewed: end users, banking sectors...

3. Few papers address the adoption of cryptocurrencies from human perspectives and
address the users’ perception towards using cryptocurrency as a new method of
payment.

Our approach will therefore attempt to address these issues.

Firstly, we will focus particularly on factors related to resistance to innovation through the use
of a model that also takes into account the individual characteristics of the respondents as
well as factors related to awareness.

Secondly, our quantitative approach will allow us to target a large sample. The objective is to
obtain at least 200 valid answers. The entirety of this paper finally puts forward the users of
cryptocurrencies and their perceptions. The notion of user as it has already been mentioned
several times refers to the population as such, although restrictions within the population
have been put in place to improve the validity and quality of our results.
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Part II. Methodology
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Chapter 3: Conceptual model, survey and sample overview

Let’s recall that the aim of this thesis is to determine what are the impediment and therefore
the challenges related to the adoption of cryptocurrencies within society.

Thanks to the literature section, we have reviewed in a global way the situation in which
cryptocurrencies are currently found. We also have addressed a few of the most important
and known theories related to the diffusion of innovations, the adoption of innovations and
the resistance to innovations. The theory initially developed by Ram will serve as a basis for
the construction of our research hypotheses which will then be verified through a
predominantly quantitative approach. Indeed, this one is justified by our main objective: to
target a large sample in order to obtain more precise results and therefore much more
representative of the population.

3. Conceptual Model

The literature review presented above leads us to the development of our conceptual model.
The three categories identified are the following: consumer characteristics, characteristics
related to cryptocurrencies, and propagation mechanisms. Each of these categories will be
justified in the following section along with the associated assumptions.

Fig 9: Conceptual Model
Cryptocurrencies Consumer’s Characteristics
Characteristics
Propagation mechanism Psychological variable
Consumer-Dependent o Motivation (H6 -)
o Relative Advantage (H1-) Marketer-controlled o Self-efficacy (H7 -)
o Compatibility (H2 -) ati hani (i
o Perceived Risk (H3 +) propag c.m KYOSORPHIL L8 Demographics
o Complexity (H4 +) mass media) o Age
o Effect on Adoption of other (H8~) o Education
innovation (H5 +) o Income
- Y -
Cryptocurrencies Resistance

¢ Cryptocurrencies characteristics
Innovation characteristics are related to the outcome and the effect of new products on

consumers, which determine the amount of resistance generated and provide a great
explanation to consumers’ behavior towards innovation (Hosseini et al., 2016).
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Kelly & Kranzerberg (1978) have developed two categories that are used to classify consumer-
dependent and non-consumer-dependent factors. This classification is also found in Ram's
model of resistance to innovation. It can be seen that the relative advantage, compatibility,
perceived risk, complexity, effect on adoption of other innovations are considered to be
consumer-dependent. The others are consumer-independent, which means that all these
factors are expected to create the same type of resistance in the population. Therefore, as the
interest of our procedure is to take into consideration the factors that influence decision
making by consumers, it is on consumer-dependent factors that we will focus in particular.

e Relative advantage

Relative advantage is the degree to which an innovation is perceived as being better than the
idea it supersedes (Rogers, 1987). In our situation, this implies a comparison of
cryptocurrencies to traditional currencies. If cryptocurrencies are seen as a better alternative
to what currently exists, consumer resistance will be reduced.

Hypothesis 1: The relative advantages negatively influence the resistance towards
cryptocurrency’s adoption

e Compatibility

Compatibility is the degree to which an innovation is perceived as consistent with the existing
values, past experiences, and needs of potential adopters (Rogers,1987). This criterion is more
difficult to approach than the others because it differs for each individual. Again, if
cryptocurrencies are perceived as being compatible with the values, past experiences and
needs of consumers, the resistance factor is diminishing.

Hypothesis 2: The compatibility negatively influences the resistance towards
cryptocurrency’s adoption

e Perceived Risk

Perceived risk refers to possible losses resulting from the decisions that the consumer has to
make in uncertain contexts (Murray & Schlacter, 1990). It is a multi-dimensional concept. The
consideration of one or the other dimension depends on the context and the innovation being
studied. In the case of cryptocurrencies, it is interesting to consider the financial, legal,
operational and adoption risks (B6hme & Abramova, 2016). Each of these constructs positively
influence the resistance towards the adoption of cryptocurrencies.
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- The financial risk (FR)

Financial risk is associated with the risk of monetary losses related to the use of
cryptocurrencies (Bohme & Abramova, 2016).

- The legal risk (LR)

Legal risk refers to the vague legal status and the lack of comprehensive guidelines (Abramova
& Bohme, 2016). The proposals made by the ESMA is a perfect example illustrating how the
situation is still unclear. The first consists of regulation on a case-by-case basis, while the
second option is to consider that activities relating to these assets do not fall within their
mandate (Boland, 2020). In both cases, we see that these proposals do not reduce the risk
that comes with the use of cryptocurrencies. Moreover, the first proposal also seems
impossible given the number of cryptocurrencies present on the market.

We can also already see the implementation of different approaches around the world. While
some nations have chosen to consider cryptocurrencies as legal, others are trying to restrict
their use or consider them as fraudulent and illegal means of payment. These heterogeneous
decisions do not facilitate and reinforce the complexity of setting up a global legislative
framework as well as the legal risk perceived by potential users.

- The operational risk (OR)

Operational risks are related to performance risks including the possibility of product failure.
It refers to the elements leading to risks related to the infrastructure of cryptocurrencies as
well as to the security assumptions (Duncan & Zhao,2018). In other words, to the possible
failure of the blockchain system and the irreversibility of cryptocurrency transactions
(Abramova & Bohme, 2016). It means that vulnerabilities related to cryptocurrencies can
appear in the case of weaknesses related to security and protocol designs (Duncan & Zhao,).

- The adoption risk (AR)

The adoption risk reflects the uncertainty regarding the future acceptance of cryptocurrencies
by merchants (Abramova & Bohme, 2016).

Finally, we can also note that Jonker (2018) found out in her study that perceived risks and
performance of crypto payments compared to other instruments for online payment may also
influence the adoption decision.

Hypothesis 3: The perceived risk positively influences the consumers’ resistance to
cryptocurrency’s adoption

26



e Complexity

According to Ram (1987), the complexity of an innovation is rooted in two dimensions: the
complexity of the idea - the ease of understanding the innovation - and the complexity of
execution - the ease with which the innovation is implemented. Cryptocurrency being a recent
concept for customers is probably still difficult to grasp. This has already led to situations
where users make bad transactions, lose their wallet, or simply destroy it. Of course, the
higher the complexity, the higher the consumer’s resistance to cryptocurrency’s adoption.

Hypothesis 4: complexity positively influences the resistance towards cryptocurrency’s
adoption

e Effect on Adoption of other innovation

In some cases, the adoption of one innovation may have an inhibitory effect on the adoption
of other innovations (Ram, 1987). This leads a consumer to opt for the best innovation. In
other words, if they expected better in terms of the product, and are already satisfied with
what they have, their level of resistance will be much higher. In the case of cryptocurrencies,
it is necessary that the benefits it brings are clearly perceived. Indeed, traditional currencies
and digital payment systems (PayPal, ...) represent a threat.

Hypothesis 5: The inhibitory effect on the adoption of other innovations positively
influences the resistance towards cryptocurrency’s adoption

¢ Consumer’s characteristics

The set of models presented previously (Ram (1987), Yu & Lee (X), Davis & Richard Bagozzi
(1989)) confirms the importance of consumer characteristics in the context of resistance to
innovation. In this study, we will focus on two factors: motivation and self-efficacy.

e Motivation

It is believed as being one of the central key factors driving consumer behavior (Barczak et al.,
1997). The theory of intrinsic and extrinsic motivation developed by Deci makes it possible to
distinguish two dimensions: the first one - intrinsic motivation - implies an action guided by
the pleasure and interest felt by the person without expecting any external reward. The
second one: extrinsic motivation is an action caused by a circumstance external to the person
(a reward, a pressure, ...).

Hypothesis 6: the motivation negatively influences the resistance towards cryptocurrency’s
adoption
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o Self-efficacy

Self-efficacy is an important concept in understanding individual responses to technology (Luo
& al, 2010). Consequently, this factor — defined as a person's perception of how easy or
difficult it would be to carry out a behavior (Luo & al, 2010) — has been added to our model.
The focus is on whether end users believe they have the required knowledge, skill, or ability
to use a technology. (Luo &al, 2010). In other words, the capability to adopt it. It is therefore
logical to hypothesize that the more people feel comfortable using cryptocurrencies, the less
resistant they will be to their adoption.

Hypothesis 7: self-efficacy negatively influences the resistance towards cryptocurrency’s
adoption

¢ Propagation mechanisms
e Marketer-controlled propagation mechanism (i.e., mass media)

Ram explains that when the innovation is introduced to the market, the Marketer-Controlled
propagation mechanisms such as advertising and testimonials play an important role in
reducing consumer resistance (Ram 1987). With Bitcoin’s growing popularity and knowledge
of its features, of which anonymity is a part, we observed that the first major users were in
fact black markets such as Silk Road. These fraudulent uses mark the beginning of the
development of a bad reputation of cryptocurrencies among consumers through multiple
media articles and reports. Consequently, this has also led to many misconceptions.

Hypothesis 12: The effectiveness of marketer-controlled propagation mechanisms (such as
mass media) positively influences the resistance towards cryptocurrencies’ adoption

4. Survey’s development

As mentioned earlier, an online questionnaire was conducted in order to collect a larger panel
of data and obtain more relevant results. The Sphinx Declic software was used to carry out
this project. The questionnaire was designed on the basis of the conceptual model developed
previously and follows the same structure. An explanatory summary mentioning the subject
of the study and information about the questions' formulation was added. It allowed the
respondents to disregard the similarities between the questions and answer without being
confused. The pilot survey and the final survey are available in the appendix section (see annex
10and 11).
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In view of the questions that will be asked, it is necessary that respondents have at least a
basic knowledge of cryptocurrencies. Indeed, this condition is important since the survey will
deal with characteristics of cryptocurrencies - Bitcoin in particular. People who have no
knowledge would have difficulties to answer the survey accurately and will affect the validity
of the final results.

The questionnaire was firstly posted on four different places. The first one is Bitcointalk. It is
a forum developed to discuss all topics related to Blockchain technology, Bitcoin, and other
existing cryptocurrencies. It allows you to share your knowledge and get answers. The other
three are “CryptoCurrency”, “Cryptocurrency”, and “Cryptocurrencies”, which are groups
located on Facebook. About twenty responses were obtained from these places.

In order to compensate for the lack of responsiveness to the questionnaire, two collaborations
were made. The first one with Bitcoin.fr, a French reference platform publishing articles
related to Bitcoins. The second one with Cryptoast, a platform strongly active on Twitter and
dedicated to cryptocurrencies. The results of this thesis will be published by the editors of
these websites on both platforms.

5. Sample overview

A guantitative survey should include between 200 and 450 participants in order to develop a
relevant analysis (Zikmund et al., 2009). Therefore, the objective was to obtain a minimum of
200 responses. 436 responses were obtained between the date of submission of the
guestionnaire and its closing. Among the majority of countries represented, 81.1% of
respondents are from France, 6.6% from Belgium, 3% from Switzerland, 2% from the United
States and 1% from Germany. Moreover, it seems that men are the ones who visit
cryptocurrency news platforms the most. Indeed, the panel is composed of 95.8% men and
4.2% women. There is also a real diversity in terms of age among our respondents and they
have relatively different professions as shown in the following figure:

Fig 10: Distribution of individuals according to their professional situation
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When it comes to individuals' level of cryptocurrency knowledge, the average is 6.7/10.
Specifically, on a score that can range from 0 to 10, the breakdown is as follows:

Fig 11: Individual’s knowledge on cryptocurrencies

Finally, we note that among our respondents, 94.4% have already owned or currently possess

cryptocurrencies.

Among those who own them, we note that the majority of the acquisition took place between
2015 and 2021. Indeed, 44% of respondents have invested after 2020 and 43.5% between
2015 and 2019. Between 2011 and 2015, 11.1% of them invested, compared to 1.3% before
2011.

The reasons why individuals invest are quite varied. It is worth noting, however, that
investment remains the most important driver of cryptocurrency acquisition. Security,
flexibility, privacy and lower costs follow closely behind.

Table 1: reasons to own cryptocurrencies

Investments
90,4%
purposes
Security 27,2%
Flexibility 22,3%
Confidentiality 21%
Lower costs 12,4%

Individuals who have not yet invested in cryptocurrencies overwhelmingly mention their need
for more information about how cryptocurrencies work before jumping in. This is followed in
second place by the need for more businesses to accept cryptocurrencies. The need for
regulation appears in third place followed by the need for more people to use them.
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Table 2: Individual’s need to own cryptocurrencies

More information on
how cryptocurrencies | 73,9%

work
More retailers
_ 43,5%
accepting them
Regulations 30,4%
More people usin
peop & 17,4%

them
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Part lll. Empirical Findings
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Chapter 4: preparation and analysis of the results

6. Preliminary analysis

The objectives of preliminary data analysis are to edit the data to prepare it for further
analysis, describe the key features of the data, and summarize the results (Blischke, Wallace
et al., 2011). Therefore, we will first perform an exploratory factor analysis followed by a
reliability analysis in order to be able by the end to analyze the data.

6.1. Exploratory Factor Analysis

The Exploratory Factor Analysis (EFA) is used when a researcher wants to discover the number
of factors influencing variables and to analyze which variables ‘go together’ (DeCoster, 1998).
More generally, the goal of the EFA is to be sure that the variables corresponding to the items
we are using for measuring each concept are actually measuring the intended concept.
Moreover, because EFA is a multivariate statistical approach, it is appropriate for reducing at
the end the unnecessary factors and evaluating the construct validity of a measurement scale
(Williams et al., 2010).

¢ Size of the sample

Firstly, it is necessary to identify if it is possible to show latent constructs and reduce the
number of variables using our sample. We’ll note that our data are continuous and based on
a likert scale of 7 points ranging from strongly disagree to strongly agree.

Regarding the adequacy of the sampling size, Pearson and Mundfrom (2010) summarize in
their study recommendations made by researchers when practicing a factor analysis. The
results are the following:

At least 100 people are necessary to conduct the analysis

A scale can be used:

<50- Very poor

<100-Poor

<200-fair

<300-Good

<500-Very good

>1000- Excellent

It is necessary to have between 3 and 6 subjects per variables

Two rules can be followed: at least 100 are needed to conduct the
analysis and the ratio related to the number of subjects per variable
has to be 5

Table 3: Sample recommendations
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As mentioned previously, our analysis involves 45 different variables categorized according to
the factors they wish to assess. The number of responses obtained when the questionnaire
was shared was 409. We are therefore within the conditions necessary for conducting this
analysis.

¢ Respect of the postulates: KMO and Bartlett’s test of sphericity

In order to assess the factorability of the data (i.e., validate the suitability of our data for
running a factor analysis) and ensure sampling adequacy, Bartlett’s test of sphericity and the
Kaiser-Meyer-Olkin (KMO) measure of sampling adequacy are applied (Panuwatwanich,
Stewart & Wipulanusat, 2017).

The Kaiser-Meyer-Olkin goes from 0 to 1 and need to be higher than 0.5 in order to be suitable.

Regarding the Bartlett’s test of sphericity, it needs to be significant (p<0.05) to attest that
there is some level of correlation between our items. It is an important value because having
uncorrelated items means that they can’t be used to define the same factor.

The results obtained for our items can be found in the appendix section (see annex 3) and
meet the necessary requirements.

¢ Principal Component Analysis

A principal component analysis with a varimax rotation was used for each variables of our
conceptual model — with the exception of demographic variables. PCA was chosen as a data
extraction method because its primary objective was to summarize and reduce data as well
as define the factors needed to represent the structure of a variable (Panuwatwanich, Stewart
& Wipulanusat, 2017).

When analyzing the communalities — the % of the variance of the item that is accounted for
by the factor solution- several items had to be dropped. The EFA had to be reconducted until
the desired results were obtained. The items RA5, FR2, CO3, CO4, COMP3, COMP4, ATT2,
PM1, PM4, POST3 have been dropped. Note that when dropping an item, the postulates
mentioned previously were still respected each time.

The results of this analysis can be found in the appendix section (see annex 3).

6.2. Reliability Analysis

Now that the criteria are satisfied regarding the EFA, a reliability analysis is undertaken.
Cronbach’s alpha is one of the most used estimators for measuring internal consistency
reliability. It ranges from 0 to 1 and is considered to indirectly indicate the degree to which a
set of items measures a single unidimensional latent construct (Horodnic, Ursachi & Zait,
2015). We're going to compute it for each dimension of the scale.
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In other words, we take all the items that load on the same dimension of the construct for
each Cronbach’s analysis. The more the estimator is close to 1, the more the reliability of the
scale is high. A general accepted rule is that of 0.6-0.7 indicates an acceptable level of
reliability, and 0.8 or greater a very good level. However, values higher than 0.95 are not
necessarily good, since they might be an indication of redundance (Hulin, Netemeyer, and
Cudeck, 2001).

The results of our analysis are summarized in the following table. Note that the complete
results can also be found in the appendix section (see appendix 4). It can be seen that the
value of the majority of our variables is higher than 0.7. which indicates that the scales are
reliable.

For the results obtained with a coefficient greater than or equal to 0.6, the items were still
retained. This decision was justified by the discrepancies in the literature regarding the scale
evaluating Cronbach's alpha.

There are two cases. In the first case, a value of 0.6 is considered questionable. In the second
case, a value between 0.6 and 0.7 is considered acceptable. In both cases, this does not lead
to the elimination of the construct.

Let us also note that in the case of resistance, the different categories defined at the
beginning: postponement, opposition, rejection, resistance to change, only serve to evaluate
it. This is why in the following table: it is the degree of reliability of the concept of resistance
that is mentioned and not that of each of the preceding categories.

Table 4: Reliability Analysis using Cronbach’s Alpha

Factors Cronbach’s alpha
Relative advantage 0,823
. Perceived Risk 0,717
Innovation
Characteristics Complexity 0,734
Compatibility 0,844
Effect on adoption of 06
other innovation ’
Motivation 0,796
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Consumer’s _
Self-efficacy 0,876

Characteristics
Marketer-controlled 0,904
Propagation
mechanism (i.e., Mass

Characteristics of
propagation

mechanism media)

Resistance 0,799

Finally, Cronbach's analysis was also performed on the different categories of items used to
evaluate the components of perceived risk: financial risk, legal risk, operational risk and
adoption risk. This was also done for resistance and its components: postponement,

opposition, rejection, resistance to change.

The results can be found in the appendix section and are summarized below:

Financial risk 0,67
. . Legal Risk 0,72
Perceived risk ' '

Operational risk 0,6

Adoption risk 0,734

Postponement 0,756

. Opposition 0,643

Resistance —

Rejection 0,765

Resistance to change /

Note that resistance to change was only assessed through one question. Therefore,

Cronbach's alpha was not included.
6.3. Final construction of the variables and related questions

With our factor and reliability analysis complete, we can finalize the constructs that will be

used in our analysis to evaluate each resistance factor.

The following table shows the information finally used. For ease of use, each construct has
been coded.
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Table 5: Final construct of the variables

Factors Construct Questions
Variables

Using cryptocurrencies could
RA1 improve the way | do my
transactions

Using cryptocurrencies could

RA2 give me a greater control over

Relative my finance
advantage Using cryptocurrencies could
RA3 enable me to accomplish my

transaction more quickly

Using cryptocurrencies
RA4 enhances the effectiveness of
my

| fear security vulnerabilities
FR1 or malfunction of exchanges
or wallet providers

| fear losses due to
counterparties failing to meet

FR3
contractual payments or
. settlement obligations
Innovation :
L. | fear losses due to security
Characteristics FR4 incidents (e.g., lost passwords,
malware)
| fear the legal uncertainty for
LR1

holders of cryptocurrencies

| fear the possible government
Perceived Risk LR2 intervention restricting the
use of cryptocurrencies

| fear the losses due to
modifications to or
OR1 e L
vulnerabilities in the Bitcoin
protocol
| fear the lack of built-in

OR2 mechanisms to reverse

confirmed transactions

| fear the lack of adoption in

AR1 .
commerce in the long term

| fear the lack of
AR2 interoperability with other
services
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Complexity

COo1

| think that cryptocurrencies
are complex to use

COo2

| think that understanding and
using cryptocurrencies
requires more skills and effort

Compatibility

COMP1

Cryptocurrencies fit with my
needs

COMP2

Cryptocurrencies fit with my
lifestyle

Effect on
Adoption of other
innovation/
Attitude towards
existing products

ATT1

| prefer using traditional
currencies

ATT3

| am quite satisfied and have a
favourable attitude regarding
the current financial system
and the way | use “traditiona
money such as € to purchase

III

Consumer’s
Characteristics

Motivation

MOT1

Using cryptocurrencies is
entertaining and exciting

MOT2

Using cryptocurrencies would
be more beneficial for me

MOT3

| need cryptocurrencies for
their functions/features

MOT4

| have the intention to use
cryptocurrencies in the near
future

Self-efficacy

SE1

| know how to use
cryptocurrencies

SE2

| would feel comfortable using
the Cryptocurrency payment
on my own

SE3

| am confident of
understanding and using
cryptocurrency payment

SE4

If | wanted to, | could easily
operate any of the steps in the
Cryptocurrency payment
technology on my own even if
| have never used it before

Characteristics
of
propagation

mechanism

Marketer-
controlled
Propagation

PM2

| have a good impression of
cryptocurrencies from the
media
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mechanism (i.e., If the media suggest using
Mass media) PM3 cryptocurrencies, | will use
them

| will wait for using
POST1 cryptocurrencies until it
proves beneficial for me

| need to clarify some queries
POST2 and justify the reason to go
for cryptocurrencies

| fear of wasting my money by

OPP1 . .
going for cryptocurrencies
Resistance I have some
OPP2 complaints/objections against
cryptocurrencies
REJ1 | don’t need cryptocurrencies
Cryptocurrencies are not for
REJ2
me
| fear of the changes that
REC1 cryptocurrencies may impose
on me
6.4. Descriptive analysis
The following table presents the descriptive statistics of our sample.
Table 6: descriptive statistics
M Minimum  Maximum  Moyenne  Ecart type

Relative_Advantage 409 1,00 7,00 56944 1,14382
Financial_Risk 409 1,00 7,00 3,9079 1,28229
Legal_Risk 409 1,00 7,00 5,0990 1,51967
Operational_Risk 409 1,00 7,00 3,0562 1,35238
Adoption_Risk 409 1,00 7,00 3,2738 1,58101
Complexity 409 1,00 7,00 4,2543 142031
Compatibility 409 1,00 7,00 5,3081 1,30204
Attitude 409 1,00 7,00 3,3032 1,36564
Mativation 409 1,00 7,00 55758 1,10538
Self_efficacy 409 1,00 7,00 5,5947 1,25454
Propagation_mechanism 409 1,00 7,00 31,4804 1,51005
R[esistance_Pustpune me 409 1,00 7,00 3,1516  1,53959
n
Resistance_Dpposition 409 1,00 7,00 2,3484 1,35093
Resistance_Rejection 409 1,00 7,00 1,8839 1,19305
Resistance_to_change 409 1,00 7,00 2,0269 1,43204

N valide (liste) 409
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7. Final Analysis

As previously mentioned, in order to carry out the analysis of the results to be able to confirm
or refute the different hypotheses put forward previously, different tests are implemented
using the SPSS statistical tool.

7.1. Methodology

7.1.1. Multiple linear regression

To answer our hypothesis and respond to our research questions, a multiple linear regression
will be performed as we are in presence of one dependent variable and more than one
independent variables (Gller & Uyanik, 2013). This will allow us to generate an equation that
highlights the statistical relationships between these variables and detects those that are
significant in explaining the dependent variable.

This multiple linear regression will include all variables (except demographic variables) to
measure their overall effect on resistance. The method chosen here is stepwise because it
eliminates variables that could potentially be redundant.

7.1.2. Comparison of means: t-test and Anova

Regarding the demographic variables different tests will be performed in order to determine
whether there is a significant difference between two or more groups with respect to the
dependent variable: the resistance to the adoption of cryptocurrencies.

Three ANOVA tests are going to be performed for measuring the influence of the age, the
profession and the salary on the resistance. It allows to identify if there are significant
differences between the means of different independent groups regarding the dependent
variable. In other words, we can identify whether belonging to a certain age profession or
salary category has an impact on resistance to cryptocurrencies.

In order to perform it, the different age categories as well as the possible professions of the
respondents were coded as follow:
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Table 7: Codification of our categorial variables

CODE AGE PROFESSION Salary
1 Before 1965 Executive Under 1500€
2 1965-1979 Employee 1500-1999€
3 1980-1989 Student 2000-2499€
4 1990-1999 Independent 2500-2999€
5 From 2000 Laborer 3000-3999€
6 / Pensioner 4000-4999€
7 / Unemployed 5000-10.000€
8 / / Over 10.000€

Although this has not been taken into consideration in the developed framework, an
independent t-test sample is also performed to determine if the gender influences the

cryptocurrencies’ resistance. The gender being a binary variable, we have coded female as 1

and male as 0 in order to be able to identify if there is a significant difference between the

means of the groups.

7.2. Analysis of the results

The following table shows the results of the multiple linear regression. The variables identified

as significant are self-efficacy, motivation, adoption risk, financial risk, compatibility,
propagation mechanism, effect on adoption of other innovation. The sign of these variables
with our dependent variable: resistance to cryptocurrencies’ adoption, is also included.

Table 8: Overview of the multi-linear regression results

Self-efficacy <0,001 -0,223
Motivation 0,001 -0,160
Adoption risk <0,001 0,100
Financial Risk 0,001 0,103
Compatibility 0,012 -0,100
Propagation mechanism 0,042 0,049

Attitude/effect on adoption
0,049 0,066

of other innovation
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The Anova table obtained from our analysis on SPSS allows us to conclude that the introduced
variables contribute to significantly improve the variable explained by the final model, the p-
value being lower than 0.05. The model being significant, we can also look at the summary
table of the models available in the appendix (see annex 5).

First, we note that the multiple correlation R suggests that the data are satisfactorily fitted to
our model. Indeed, the values oscillate between 0.6 and 0.7.

Second, we find that moving from one model to the other systematically improves the value
of R2. In other words, moving from the first model to the last, allows us to explain the
resistance to cryptocurrencies - dependent variable- more significantly.

Finally, it can be noted that the final variables selected explain about 48.1% of the resistance.

¢ Impact of the profession

In order to test and verify whether an individual's occupation has an impact on resistance to
cryptocurrencies, we will use ANOVA. The full results of this analysis are provided in the
appendix (see annex 6). First, it is interesting to take a look at the descriptive statistics
obtained from the analysis.

2,29 2,40 2,45 2,48

We can see that the average resistance level to cryptocurrencies remains fairly similar
between our different groups. It ranges from 2.29 for independents to 2.79 for pensioners.
Still, we need to see if these results are significant.

A necessary condition for the ANOVA test is that the variances of each group are equal. In
order to verify this premise, we will use Levene's statistic. The objective is to obtain a result
that is not significant because this would imply that there is a difference between the
variances. Since the significance level is always set at p<0.05, we can conclude in our case that
the test is not significant (p>0 .05) because we obtained a result of 0.130. The null hypothesis
of equality of variances is therefore not rejected. The variances are considered similar and the
ANOVA test can be considered as robust.
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We can then proceed to the analysis and interpretation of the variance using ANOVA. We need
to look at the F-value which is 1.304 and identify if it is significant. We find a result of 0.254
which is therefore greater than 0.05. We can therefore conclude that there is no significant
difference between the means of the different categories defined for our variable.

¢ Impact of the age

In the same way as we did for occupation, an ANOVA test (see annex 7) was conducted to
identify whether belonging to a certain age category has an impact on resistance.

The descriptive analysis obtained gives us the following results:

1980-1989 From 2000 Before 1965 1990-1999 1965-1979

We can see that the means of our different age categories remain relatively similar. We are
going to deepen our approach again by using the table relating to the homogeneity of
variances. This table indicates that the Levene statistic is 1.657 with a significance level of
0.159. The significance level being set at p<0.05, we can conclude that the test is not
significant. The null hypothesis of equivalence of variances is not rejected.

We can conduct the ANOVA test. The table obtained shows us an F value equal to 1.734. The
significance level is 0.142. Therefore, we can conclude that there is no significant difference
between the means of our age categories towards resistance to cryptocurrencies.

¢ Impact of the salary

To identify whether belonging to a salary category has an impact on resistance, we also use
ANOVA. The detailed results of the analysis are presented in the Appendix (see annex 8).

Again, we will take a look at the descriptive analyses obtained:

Over 10.000€ 2500-2999€ 1500-1999€ 3000-3999€

4000-4999€ 5000-10.000€ 2000-2499¢€ Under 1500€
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At first sight, we can already see quite important differences between our categories. We go
from an average of 1.84 for people earning more than 10.000€ to 2.7 for people earning less
than 1500%€.

The premise of equality of variances was verified using Levene's statistics. The significance
level is always set at p<0.05. We need to look at the last column of the table presented in the
appendix to know if the test is significant or not. We obtain a result of 0.160. As the test is not
significant (p>0.05), we cannot reject the HO hypothesis of equality of variances. We therefore
consider them to be similar and can continue with the interpretation of the ANOVA table.

The table shows us a significance level of 0.01 which is less than 0.05. We can therefore
conclude that there seems to be a significant difference between the means of the different
categories defined for salary.

In other words, the salary earned by an individual would seem to influence his or her
resistance towards cryptocurrencies.

¢ Impact of the gender

We will now test whether gender - male/female - has an impact on resistance to
cryptocurrencies. The results of the analysis are in the Appendix (see annex 9).

17 observations were obtained for women compared to 392 for men. As for the average, it is
3.7353 for women and 2.4477 for men. Statistically speaking, we want to test whether the
null hypothesis that the mean for women is equal to the mean for men holds. To do this, we
will use the independent samples test.

Before testing the difference between two means, we must first check whether the variances
of the two samples are equal or not. To do this, we will use Levene's statistic. We notice that
F is equal to 15.617 and p is less than 0.001. The null hypothesis is therefore rejected, and we
must consider that the variances are significantly different. This result also makes sense if we
look at the standard deviation. Our two values are very different for men (0.96) and for women
(1.45).

Faced with this result, we have to read the second line of the table. Since the t-value of our
test results in a significance value that is less than 0.05, we reject the null hypothesis in favor
of the alternative hypothesis H1, and we can conclude that men and women behave
differently in terms of resistance to cryptocurrencies.

It should be noted, however, that there is an extremely different proportion between men
and women in our sample. These results should therefore be considered with caution.
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Part IV. Discussion
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8. Principal Findings

As a reminder, the objective of this research is to identify possible barriers to the adoption of
cryptocurrencies. To do this, we based ourselves on a conceptual model to illustrate the
factors to be tested. This model organized the variables into three categories: the
characteristics of the cryptocurrencies, the mechanisms of propagation, and the
characteristics of the consumers composed of psychological and demographic variables.

The hypotheses having been verified via our statistical analyses; we will be able to go into

more detail in this section.

Compatibility Effect on Adoption Perceived Risk
of other innovation

Resistance to
cryptocurrencies

Propagation
mechanism

Motivation Self-efficacy Income

Fig 12: Overview of the results

The previous model illustrates the elements that can be explained and interpreted through
our analysis. In other words, the empirical data collected for this study do not confirm the
assumptions made earlier about relative advantage and complexity.

With regard to the age and the profession, it would appear from the results that an individual's

membership in a certain category of either variable does not have an impact on resistance.
Therefore, these are not included in our final model.
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8.1. Relation between cryptocurrencies’ characteristics and resistance
¢ Compatibility

Let’s recall that the level of compatibility is related to certain factors on which the adoption
of the innovation will depend, such as the name of the innovation, the associations that
potential users will make with other innovations or the compatibility with their value system
or needs (Caneva, 2019).

We tested this construct and found out that the hypothesis related to the relation between
compatibility and resistance to innovations have indeed a negative relationship. Our results
are therefore in line with previous research. We can cite Saaksjarvi (2000), Lin (2011), or Tan
& Teo (2000), whose work mentions the presence of a negative relationship between
compatibility and resistance to innovations as examples.

¢ Attitude towards existing products / effect on adoption of other innovation

We hypothesized a positive relationship between the adoption effect on other innovations.
Indeed, consumers who are satisfied with existing products will be more reluctant and
resistant to the changes that innovation can impose on them and will not necessarily want to
go towards it (Abbas, 2016). In other words, the more favorable consumers' attitudes are to
the existing system, the more resistant they will be to the adoption of cryptocurrencies. This
hypothesis was also verified via our analysis.

¢ Perceived risk

The perceived risk is a variable that can be dissociated into different constructs. We had
identified financial risk, adoption risk, operational risk and legal risk. Of these different
measures, only financial and adoption risk were found to be significant.

Defined and used by B6hme and Abramova (2016), adoption and financial risks allowed us to
measure, respectively, whether uncertainties about the use of cryptocurrencies by businesses
and financial losses related to cryptocurrency acquisitions have a positive influence on
innovation resistance. In other words, these variables can lead to innovation rejection. The
results obtained during our analysis confirm our hypotheses and are in agreement with
previous research.
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8.2. Consumers’ characteristics regarding resistance to cryptocurrencies
¢ Motivation

Motivation is a key factor in explaining consumer behavior when faced with new innovations
(Li et al., 2019).

We hypothesized that there was a negative relationship between motivation and resistance
to innovation. This hypothesis was verified through our analysis.

¢ Self-efficacy

The results obtained for the variable self-efficacy, or an individual's perception of his or her
ability to take control of an innovation in order to accomplish his or her activities, were found
to be consistent with previous research. Ram and Sheth (1989) conceptualized the behavior
of this variable towards the resistance to innovation. The work of Park and Chen (2007) also
aligns with their findings and mentions the importance of the impact of self-efficacy in the
choice of rejecting or adopting an innovation. We can conclude that indeed, there is a negative
relationship between self-efficacy and consumer resistance (Abbas, 2016) to the adoption of
cryptocurrencies.

¢ Income

Previous research shows that there are different degrees of resistance among consumers and
that age, education and income variables regulate the relationship with resistance to
innovation. These elements confirm the importance of taking demographic variables into
account. The results obtained in our analysis for the revenue are in line with theories related
to resistance to innovation taking into consideration income as a demographic variable.

We indirectly hypothesized through our ANOVA analysis that belonging to a certain income
category influences resistance. This hypothesis is therefore confirmed.
8.3. Links between propagation mechanisms and resistance

Consideration of the means of communication is also an important element influencing the
decision-making process of individuals regarding the adoption of an innovation. Let’s recall
that they are developing according to (Cornescu & Adam, 2013)

- The nature of the market
- Where the innovation is launched

And finally, within the propagation channel characteristics: credibility, clarity, similar data
source information. The results obtain for the propagation mechanisms led us to believe that
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there is a positive relationship between it and the resistance. Therefore, it confirms our
hypothesis and is in align with the hypothesis set by Ram (1987) and Cornescu & Adam (2013).

8.4. Weaknesses of the study

The way in which our research was conducted has certain weaknesses that need to be

mentioned.
Firstly, the sample selected may not fully represent reality for three reasons:

1. The survey developed required the participation of people with a basic knowledge of
cryptocurrencies in order to get the most accurate answers possible.

As mentioned in this paper, the questionnaire was therefore shared in collaboration with two
platforms specialized in cryptocurrencies. Although this allowed us to obtain an adequate
sample size and people with a minimum of knowledge, there is a significant risk. Indeed, we
can expect that the people frequenting these sites are already very favorable to
cryptocurrencies. Furthermore, if we look at the descriptive analyses of our results, we see
that a majority of the participants have already invested in cryptocurrencies. Therefore, the
perception of the barriers to cryptocurrency adoption may appear different than it actually is
among the general population.

This may also explain why our model could only explain 48.1% of the resistance to
cryptocurrencies. The individuals interviewed were already more open to these monetary
innovations.

2. The majority of individuals who participated in the survey were men
As a reminder, we obtained 95.8% of responses from men and only 4.2% of responses from
women. It would have been interesting to get a larger number of responses from women in
order to have a better representation of the reality especially since we are analyzing what
prevents individuals from adopting cryptocurrencies. Having data from women could have
allowed for a more thorough and complete analysis.

3. A part of the population has not been taken into account

We used social networks and internet platforms to share our questionnaire. By making this
decision, we automatically exclude a part of the population and create a bias in our research.
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Secondly, 48.1% of the resistance could be explained by the variables that were found to be
significant and could be selected. This problem can also be observed from two different
perspectives:

¢ The formulation of the conceptual model

During its formulation, a selection was made to choose the variables that would be included
in the model. In other words, other variables that could have had an influence on the
resistance to cryptocurrencies were not taken into consideration.

& The formulation of the survey

As we have seen, each variable was studied through a series of questions analyzed on a 7-
point Liker scale. Each set of questions was tested to make sure that they correctly measured
the related variable. One weakness of the questionnaire that was unfortunately not addressed
was the need to have more than 4 questions for each item in order to be sure to obtain an
accurate assessment of each variable and more reliable data. The questions selected to
measure each item came from previous research and were therefore verified. However, a
second check would have been welcomed.
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Part VI. Conclusion
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9. Overview of the conducted research

The question of the challenges related to the adoption of cryptocurrencies had been broken
down into different sub-questions that we can now answer. These were:

1. The identification of cryptocurrencies location in terms of diffusion

We wanted to know whether cryptocurrencies are on the right track with regard to competing
with our current currencies in payment transactions.

2. The identification of the barriers i.e., factors holding back cryptocurrencies
expansion and more precisely adoption

This analysis allows the identification of the elements that need to be focused on to promote
a wider diffusion within society. Note that this issue was also studied from the perspective of
consumer resistance. Indeed, as we stated in the introduction of this paper, one of the main
shortcomings of current research is that very little of it addresses the adoption of
cryptocurrencies from a human perspective. Yet, for mass adoption to occur, it is important
to pay close attention to this aspect by studying the behaviors within the population. This
study therefore illustrated in a certain way how society currently perceives cryptocurrencies.

Theories related to resistance to technological innovations gave us the necessary framework
to establish a conceptual model that served as a basis for the development of our hypotheses
and the identification of potential factors to be tested.

We studied the challenges related to the adoption of cryptocurrencies through the collection
of data obtained from the population.

Based on the data collected via our questionnaire, we identified different variables that could
influence resistance to the adoption of cryptocurrencies. These variables are compatibility,
effect on adoption of other innovations, perceived risk, propagation mechanisms (i.e., mass
media), motivation, self-efficacy and the income.

9.1. Implication of the results and recommendation
The following point will allow us to go a little further with regard to the conclusions drawn for

each of the variables mentioned as well as the question relative to the location to
cryptocurrencies in terms of diffusion.
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9.1.1. Identification of cryptocurrencies location in terms of diffusion

The first part of this work identified the location of cryptocurrencies in terms of propagation.
We had been able to observe that the Chasm stage still needed to be passed. This is a rather
complicated stage that will certainly lead to the appearance of dominant currencies. This is
what we can already observe at the moment. In order to pass the Chasm, the rest of our
analysis is particularly interesting. By identifying the factors holding back the adoption of
cryptocurrencies, it is possible to define the elements on which it is necessary to concentrate
to achieve a more important and easy diffusion within the population. The following point will
introduce this idea.

9.1.2. Identification of the factors holding back cryptocurrencies expansion

Since we have been able to establish which factors in our model are related to cryptocurrency
resistance, we can also highlight the implications of these results and make recommendations
in order to improve their diffusion.

The first dimension that can be worked on is perceived risk. Our statistical analyses led us to
consider two of its components. It is on the basis of these that we will make our
recommendations

¢ Adoption risk

Adoption risk was illustrated by the fear that businesses would not adopt cryptocurrencies in
the long run and the lack of interoperability of cryptocurrencies with other services. Therefore,
in order to reduce this risk, it is necessary to play on the communication of clear and complete
information. More precisely, it is essential to highlight the safe platforms on which it is already
possible to use cryptocurrencies. Many stores accept these payment methods. There are also
platforms that allow you to exchange your cryptocurrencies for gift cards to be used within
traditional stores. In addition, we had obtained as a necessary reason for using
cryptocurrencies in our questionnaire "more retailers accepting them" in second place with a
result of 43.5%.

We can easily see that there is still a lack of information provided to consumers.
¢ Financial risk
If we focus now on financial risk, the results of the survey showed rather mixed results with

the exception of the results obtained with regard to fears about losses due to security
incidents.
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In the questionnaire, we mentioned the loss of passwords as an example. It would seem that
the fears that are forming towards the use of cryptocurrencies are not due to the flaws that
can occur in the system itself but to problems due to the individual themselves and their
possible misuse of the system. Better communication about the use of cryptocurrencies and
situations to avoid, for example, could help alleviate this problem. It is a matter of people
getting used to and "trained" correctly in the use of these new currencies.

This point can also be related to the results obtained from the question "what would it take
for you to use cryptocurrencies". We had obtained an overwhelming majority with 73.9% for
the answer "More explanations on how cryptocurrencies work”.

If we make the link with Roger's curve, it is therefore necessary to work on these points in
order to overcome the Chasm and move towards the early majority. Indeed, we mentioned
previously that “the early majority is characterized by a reasonable aversion to risk.

Regarding compatibility, we have seen that there is indeed a relationship between it and
resistance to cryptocurrencies.

The relationship identified highlights the need to identify the values and expectations of the
population in order to align cryptocurrencies with them. It would seem that the results of our
survey show that the individuals surveyed tend to see cryptocurrencies as compatible with
their values, their lifestyle and think that it is a good complement to traditional currencies.
However, we also notice that cryptocurrencies would tend to change their habits. Given that
the individuals interviewed are individuals who have already invested in cryptocurrencies and
are naturally interested in them, it would be necessary to make sure that “ordinary” people
can take the plunge without this change of habit being perceived as too important. By ordinary
people, we can refer here to the early and late majority as they are defined by Rogers.

We can assume that this compatibility will improve more and more with the improvement of
user experience. Indeed, when we compared the evolution of cryptocurrencies with the
evolution of the internet, we highlighted the increasing improvement of exchange platforms.
They are becoming user-friendly and look more and more like the traditional applications that
we already use every day to make payments. The change in terms of habit can therefore
already be reduced by this dimension. A second element in dealing with the concept of change
is the growing acceptance of cryptocurrencies by retailers.

The third dimension we can work on is the inhibitory effect of an innovation on the adoption
of other beneficial innovations.

As Ram’s said the higher the inhibitory effect of an innovation on the adoption of other
beneficial innovations, the higher the consumer resistance to this innovation (Ram, 1987). This
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hypothesis was aligned with the results of our analysis which means that if individuals perceive
the current financial system as sufficient to meet their needs, their resistance to adopting
cryptocurrencies is likely to be much greater. A spread of its use requires that the advantages
of using cryptocurrencies over using traditional currencies be highlighted.

This problem was also identified in the research conducted by ING in previous years.
Cryptocurrencies are not really perceived as necessary and the optimism felt by people was
rather weak.

The fourth dimension is motivation. As we quoted before,

“because Bitcoins users do not benefit from any incentive, their participation in the system is
conditional upon the system ability to provide a transactional service at a reasonable cost
and acceptable quality (Giircan, Del Pozzo et al., 2017)”.

This sentence illustrates the points on which it is necessary to pay attention. We can see that
the motivation of users depends on the benefits that cryptocurrencies can give them. Once
again, it is necessary to differentiate them from traditional forms of payments.

In the case of innovators and early adopters, this is an element that is easier to address.
Indeed, they are more easily attracted by innovations and like to test them. We could consider
that the majority of participants using cryptocurrencies in our research belong to one or the
other of these categories. Moreover, the results obtained from our questionnaire help to
confirm this. Indeed, participants still overwhelmingly find cryptocurrencies more beneficial
and entertaining to use. And many plans to use or continue using cryptocurrencies in the
future.

10. Unanswered questions and future research

We mentioned before that 48.1% of our model allowed us to explain resistance to
cryptocurrencies. In the future, it would be possible to work on two elements:

1. Conducting a similar research to compensate for the mentioned weaknesses in
order to determine if the variables that were rejected can explain the
resistance. Moreover, in this type of research, the wording of the questions
play an important role in the results that emerge.

2. Adapting the model used in our research. We had made a selection in order to

create our conceptual model. This one can be modified in order to evaluate
other variables that could improve and explain it better.
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Finally, further work on ways to deal with the variables assessed as influencing resistance
would also be interesting as there is currently a lack of information on this subject in the
literature. Let’s also note that in this type of work, it is also interesting to conduct the research
multiple times in order to see how the behavior of the population evolves over time.
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Annex 1: Adoption rate of cryptocurrencies and the internet

Adoption rates of cryptocurrencies and Internet

40004 s Mznibrer OF Internet sers (hs)
o Numbar of Blockchain wallot usors (ths)
--------- DB forecest of number of Blockchsin wallet users (ris)

;

;

-
R

Numbar of Blockchain
wallet users (in milions)

g

=
g 8
8

Number of Internst usars (in milions)
i

8
2

2020
' T T ' T —T T T T Y T v T ' T T 0
1 2 3 4 § 6 7 8B 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24
Number of years since the Internet and bitcoins have been pubic

o

Source: Devtsche Bank forecasts, IntarnatWorldStats.com and Blockchain.com. We measure "adoption rate” by the number of users adopting
internet and bitcoins since they want public

Appendix 2: Evolution of the platforms

03/01/2009 23:45  To: Alce 192.168.0.12 - Order £12345
03/01j2009 22:18  From: Alice - Thanks for testing all that softweare

Jconnections 213 blocks 2 transactions
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o

Bitcoin Bitcoin Cash Ethersum Litecoin

Payment Method

1

Amount

Weekly bank limit %10,000.00 remaining - View limits

Repeat this buy

Appendix 3: Exploratory Factor Analysis

¢ Relative advantage
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7. pourrait améliorer la 5,67 1,300 409 fals mes MES ACTWTES e L 1 1. Pacilite
fagon domt je fals mes Lransactions firancitres Fapideman " el athat
ransyctons
Corrélation 7. pouran amiboner la 1,000 S48 551 527 A28
&. pourrait me danmer 6,00 1,341 409 :I‘ﬂtgf"' e Lai mas
un plus grand contrile -
sUr mes acthids B. powTaR me donner 549 1,060 A2 AGE Joa
financiéres i filik gramd Conmndis
Sur miet SRR
9. pourrait me 5,70 1,462 409 firangigres
permettre o accomplir 9. pourran me 551 422 1,000 538 430
mes ransactions pls permedire d‘accompli
ra pu‘l:rn-en! mes FAnSICHonS plus
- rapdement

10, améliore Mefficacicé 5,42 1,456 409 -
aver laquelle js réalise lf.:ﬂ:::l.:‘::::\“: S2T AGE £ 1,000 S0
meéd rarndicions iy vt N

_11. facilite mes achats 4,26 1,671 408 11. facikte mes achats A9 00 A0 S0 1009
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Indice KMO et test de Bartlert

Qualités de représentation
initiales  Extraction

7. pnu{:unrng:;uur la 1.000 JBED
fagon dont j& mes
transactions

B. pourrait me donner 1.000 546
un plus grand contrie

SUr mes activites

financidres

9. pourrait me 1,000 a8
permetire d'accomplir

miés rransactions plus

rapidement

10. améliore Mefficaci 1.000 JT08
avec laquelle je réalise
miés Iransactions

Methode d'extracton - Analyse en composantes
principales.

Qualités de représentation

indice de Kaiser-Meyer-0lkin pour la mesure de la 796 iti i
Qualité d'écha Lt — . Initiales  Extraction
5 7. pourrait améliorer 1,000 B35
I::;.d': sphéricité de Khi-carré approx. 761,767 fagon dont e fals mes
ddl 10 transactions
Slonification <001 &. pourrait me donner 1,000 490
un plus grand contrdle
Sur mes activités
Variance totale expliquée financires
) 9. pourrait me 1,000 671
Wakeurs propres imitiales Sommes extranes du carré des -:Iurgemen:s pe re dli I'
% de la % de la mes. transactions p
Composante  votal variance % curmulé Taotal variance % cumulé rapidement
1 2.976 59.517 59,517 2.976 59,517 59,517 10. amébiore Pefficacité 1,000 717
2 736 14,718 74,235 avec laguelle je réalise
3 574 11,483 85,718 mes transactions
4 A34 8,684 94,402 11. facilite mes achars 1,000 A63
5 280 5,598 100,000 Méthode d'extraction ; Analyse en composantes
Mithode dextraction : Analyse en composantes principales, principales.
Second attempt: suppression of RA5:
Matrice de corrélation
9. pourrai
&. pourrait mi
Statistiques descriptives me danner permeitre 10, amélire
7. powrrai un I'L'-;!- draccomplir I':F'Ita.u:rl::“E
mas
Moyenne | Ecarttype  Analyse N p:;:.:"}f;:ﬁ contrble s wansacons e riakse
I mes actvités Plus [0 3
;ﬂf;& ;!mf::l!u:::l 5.67 1,399 408 wansactions  fndnciéres | rapidement  tramsactions
ransachons Comélation 7. pourralt améliorer i 1,000 548 551 527
. pourralt me donner 600 1,341 409 ol
un plus grand contréle
SUr s activitds :am:nl rmm 549 1,000 422 MBS
hﬂ“i S MRS BETRADES
9. pourrait me 5,70 1,462 409 L
permettre d'accomplic 9. pourrait me 551 A2 1,000 698
mes transactions p| permenre d'ac lir
rapidement mis ITANS3CTIons p
) rapidement
avec lguelle 5.‘?;‘:@'1* 4 1458 408 10. amébare Fefficacns s27 A6 B8 1,000
mes fransactions m;‘f“"“ Al
Variance totale expliguée
I“dl:ﬁ KH'D Br test de Hnl‘“ Valeurs propres initiales Sommes extraines du carré des U‘H.H;tﬂ‘rtﬂl!i-
Kdela X dela
Indice de Ealser-Meyer-0lkin pour la mesure de la T52 Composante Tatal WArianoe % ourmiubé Total Waridmte W cumulé
qualité d'échantillonnage.
ey T p— — 1 2.613 65,313 65313 2,613 65,313 65,313
Barden = i — E (5B 16,440 81,753
= S 3 A36 10,905 92,658
i ! 4 294 7,342 100,000

Méthode d'extraction - Analyse en composantes principales.

60

Matrice des composantes®

Composante
1
10, améliore Fefficacié JE42
avec laquelle je réalise
MEs TAnsactons
9, pourrait me kR
permenre d' lir
mes transactions plus
rapidement
7 pourrait améliorer La B12
fagon dont je fais mes
transactions
8. pourrait me donner it ]

un plus grand contrile

SUF Mes Activitds
financiéres

Methode d extraction : Analyse en
composantes principales.

a. | composantes extraites.



¢ Financial risk

First attempt: Marrice de corrélation
12. des
failles emi
TErmaes de 14, les
“““L":- = peres duss 15. :s
statistiques descriptives dysfanciiann 15 epectpar | T R
MR 308 fincapacié 1] inchdents de
Moyenne  Ecarttype  Analyse N du SYSIEME gy conyertir  COPITEQASTMS  sEcunbé (par
lors des des hitooins dei ENEmDlE,
12. des failles en 3,78 1,716 409 TAnAcons.  sndevies  Dalements mess de
ermes de sécurité, ou ’ ’ o des tomventonne | contrachuel pasis
un dysfonctionnement ‘“"’“';’:‘"’ Tles 0, §,..b mﬂ?:u E-kn::lt
soit du systéme lors des ponufeuille Pl Tolees mabedant)
i o
BUrs 12. des failles
portefeuille M ybu.:-ﬂﬂi..nu L e e L
l.I1
13. Fincapacité de 3.27 1,837 409 L svsthme los des
corvertir des bitcoins en "'"’m“ ol des
devises comventionnelies uilie
(€, §,...) & un prix
il 13, Mincapacié de ST 1,000 ALG J3E
mlﬂ'dﬂ hm“l‘:
14, bes pertes dues au 3,34 1,588 409 A o ndonng
non-respect par les ”‘,ﬁ‘,'nn.",f.,"“ B
conrepartes des
palements contractuels 14, les umsdu:l au A12 A6 1,000 k1
ou des abligations mﬁ‘pfﬂ 5
L x [pae s CORDTaCTeEs
ou des sbligations
15, bes pertes dues & 4,60 1,664 409 prévues
des incidents de
sécurité fpar exemple, 15, les pertes dues 3 AlS 332 JA69 1,000
mots dI: pasie Et;g;u. :’.‘W.ﬁm.
logiciels ma mots de passe perdu,
logiels mhfrm
Variance totale expliquée
WValgurs propres initales Sommas eatraies du canrd des chargemsnts
% de la % de la
i o Total Wananoe W% cumaukl Total VaFiaRCE 8 curnuld
Indice KMO et test de Bartlett 1 17 52.929 52,929 2117 52,929 $2.929
Indice de lﬂhernﬂenr-mm pour la mesure de la 24 c! 130 18,140 [ TLEE)
qualité d'échantillannage 3 <514 15.347 &7.016
Testde sphéricité de Khi-carré approx, 276,481 4 519 12,984 100,000
Bartlert ddi 6 Méthode d'extraction - Analyse en compasantes principales.
Signification <,001
Martrice des composantes®
Compaosante
1
Qualités de représentation T “;s - 769
non=respect par hes
Initiales  Extraction conrepartes des
12. des failles en 1,000 524 pakements contractuels
termes de sécurité, ou ou des obligations
un dysfonctionne ment prévies
soit du systeme lors des
ransactions, ou des 15, les pertes dues a T2T
fowrnissewrs de des incidents de
portefeuille sécurité (par exemple,
mots de Nﬂtgﬂdlﬂ.
13. Mincapacité de 1,000 AT4 logiciels mabveillants)
corvertr des bRcoins en :
devises comentionnelles 12. des failles en 724
(€, §,...) & un prix 1ermes de séeuricé, ou
raksonnable un fonctionne me nt
u Syshime Iurs des
14, bes pertes dues au 1,000 592 ﬂl‘f!-ll-'liﬂ'ﬂ ou des
non-respect par bes fournissewrs de
contrepartes des porte feuille
pabernents contractuels -
ou des obligations 13, Fincapacité de JGEE
prévues corvertir des bitcoins en
dewises comentionnelles
15. bes pertes dues & 1.000 528 (€, §,...) & un prix
des incidents de raisonnable
mm“;‘:gm Methode d'extraction - Analyse en
logiciets malve : composantes principales.

Methode dextracton - Analyse en composantes

principales.

a. | eomposantes exiraites.
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Second attempt: suppression of FR2

Matrice de corrélation

12, des
Statistiques descriptives failles en
rErmes de 14, les
Moyenne Ecarttype  Analyse N Pt | pene: aes
dysfi
12. des failles en 1,78 1,716 409 dmencsor | B e de
un;-u de , ou du;_-;-s:’t:e cm:uﬁ:n}es séouricd Ilpar
gt ﬁmmﬁm“g'mr;g5 trlnucdtm:. paiemenis T::{TFA:I
transactions, ou des fournizseurs m.;ﬂ'ﬁi";" p!:?';su.:
fournisseurs de de abligatians logiciels
portefeuille portefe e prévues kv illansh
14. les pertes dues au 134 1,588 409 Corrélation 12, des failes en 1.000 a1z 15
non-respect par les Dt
Contreparties des A il ek e ra i
p:jﬁmem contractuels mmmm.g‘u des
ou des igations. fournisseurs
prims portefewmlle
14, e di
15. les pertes dues & 4,60 1,664 409 kol e 412 1,000 369
:;s l:i:téld{tm de e :umnru::'#:m“
cu par exempie, e
mats de passe perdus, L fias obRgasoet
logiciels mabveillants)
15. les pertes dues & AL5 369 1,000
des intidents de
sheurivd (par exemple,
mots de passe pardus,
logiciels mahe
Indice KMO et test de Bartlett
mﬁtd;::hlier-ﬂe:;?lkm pour la mesure de la BE59 Variance totale expliquée
Test de sphéricité de Khi=carré approx, 175,909 Valeurs propres initiales Sommes extraites du carré des chargements
Bartlett ddl 3 % de la Xdela
= <0 Composante  Tetal variance % curmiuké Tatal variange % curnibé
: 1 1,797 59,904 59,504 1.797 59,904 59,904
2 631 21,035 890,939
3 572 19,061 100,000

Martrice des composantes®

Composante
1

12, des failles en
mermes de sécuritg, ou
un dysTonctianne men
soit du systéme lors des
transactions, ou des
fournisseurs de
portefeuille

15, bes pertes dues a
des incidents de
sécurité [par exemple,
mods de passe perdus,
logiciels ma nts)

14, bes pertes dues au
non-respect par les
contreparties des
pakements contraciuels
ou des obligations
prévues

92

17

04

Méthode d extraction : Anabyse &n
composantes principales.

a. 1 composantes exraites.

Mithode d'extraction - Analyse en composantes principales.

Qualités de représentation

Initiales  Extraction

15, les pertes dues 3

12. des failles en
termes de sécurité, ou
un ﬂ;imﬂfﬂ
soit du systéme lors des
transactions, ou des
fournisseurs de
portefeuille

14. les pertes dues au
non=respect par bes

1,000 628

1,000

1,000 586
des incidents de

sécurité (par exemphe,

mots de passe perdus,

lagiciels malve

Methode d'extracton - Analyse en composantes
principales.
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¢ Legal risk

First attempt:

Statistiques descriptives
Moyenne  Ecarttype  Analyse N

Matrice de corrélation

16. ks incertitudes 5,00 1,670 40%
kgabes pour les

deétemeurs de

Cryplemonnaies

17, une dventuelle 5,20 1,764 409
Intervention I
rmame
mwm I'unilisation
des cryplomonnaies

17. une
everntuelle
16. les Inte rvention
incertiud es gouvermeme
légales pour fitale
les restre ignant
détentewrs Futdis aticn
de des
ERYPLOManRH CrYpIOmanna
s L]
Corrélation 16, les incertiudes 1,000 JS6T
l!mles pour les
detenteurs de
cryplomannaies
17, une évertuelle 56T 1,000
Iribe rve At
gouvernementale

restreignant Mutilisation
des cryptomonnaies

Indice KMO et test de Bartlett

Indice de Kaiser-Meyer-Olkin pour la mesure de la 500
qualité d"échantillonnage.

Test de sphéricité de Khi=carré approx. 157,458
Bartlert
ddl 1
Signification <,001

Variance totale expliquée
Valeurs propres initakes

Sommes extraites du carmé des chargements

% de la Kdela
Compesante Taotal variance % cumulé Total variance % cumulé
1 1,567 78,335 78,335 1.567 78,335 T8, 335
] 433 21,665 100,000

Qualités de représentation
Initiakes Extraction

16. bes incertinsdes 1.000 JT83
Mgakes pour les

[T
Crypromonnakes

17. une éventuelle 1,000 TR
intervention e

GO rMEmena

restreignant 'utilisation

des crypromonnaies

Methode d'extracton - Analyse en composantes
principales.

¢ Operational risk

First attempt:

Statistiques descriptives
Moyenne  Ecarttype  Analyse N

Méthode dextraction ; Analyse en composanies principales,

Matrice des composantes®

Composante
1

17. une éventuelle JBBS
intervention
rmementale
resireignant 'utilisation
des eryplomannaies

16. kes incertitudes JEES
kgakes pour les

dérenteurs de

cryptomonnakes

18. bes pertes dues aux 2,63 1,511 40%
miod ifications ou aux

wulnérabilités du

protocaole Bitcoin

19, ke manque de 348 1,830 409
miécanismes intégrés

pour annuler les

transactions validées

Indice KMO et test de Bartlett

Indice de Kaiser-Meyer-Olkin pour la meswre de la 500
qualité d'échantillonnage.
Test de sphiricivé de Khi=carré approx. 39,672
Bartier
ddl 1
Signification <, 001

Methode d extraction : Anabyse en
composantes principales.

1. 1 composanted exiraites.

Matrice de corrélation
18. les
pertes dues 19. le
aux mangue de
miodifications mécamsmes
ou aux intégrés pour
wulnérabilivés annuler les
du protoccke Frangactions
Biteain validées
Corrélation 18, les pertes dues aux 1,000 305
modifications ou aux
vulnérabilités du
profocobe Bitcoin
19. le mangue de 305 1,000

mécanismes intégrés
pour anmuler les
transactions validées

Variance totale expliguée
Valeurs progires initakes

Somimes extraives du carré des chargemants

Xdela %dela
Composante 1ol variance % cumulé Total wariance % currulé
1 1,305 65,247 65,247 1,305 65,247 65,247
2 695 34,753 100,000

Mithode dextraction : Analyse en composantes principales.
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Martrice des composantes®

Compoasante
1

19, ke mangque de LB08
miéicanismes intégrés

pour annuber les

transactions validées

18. bes pertes dues aux LEO8
miod ifications ou aux

wulnérabilivds du

protocole Bitcoin

Méthode dextraction : Analyse en
COMposantes principales.

a. 1 compasantes exiraites.,

¢ Adoption risk

First attempt:

Statistiques descriptives
Moyenne  Ecarttype  Analyie N

Qualités de représentation

Initiakes Extraction

201, e manque 3,23 1,788 409
d adoption des

cryptomonnakes par les

COmmErces i hang

Erme

21, k& mangue 3,32 1,692 409
dinteropérabilité avec
dlautres services

Indice KMO et test de Bartlett

Indice de Kaiser-Meyer-Olkin pour la mesure de la LS00
qualité d"échantillonnage.
Test de sphéricité de Khi-carré approx. 223,621
Bartem
ddl 1
Signification <001

Qualités de représentation
nitiales ExEractian

20. ke manque 1,000 B25

dradoption des
tmonnases par les
i long

eryp
COMIMIENCE S
Lt

21, be mangue 1,000 B25
dineropérabilivé avec
dautres services

Methode d'extraction : Analyse en composanies
principales.

18. bes pertes dues aux 1,000 JB52
mied ifications cu aux
wulnérabilivés du
protocole Bitcoin
19. ke manque de 1,000 JB52
mécanismes neégrés
pour annuler bes
transactions valid des
Mathode d extraction : Analyse en Compasantes
principales.
Martrice de corrélation
20. le
mangue
d'adoptian Zl. ke
des mangue
cryptomonna  dlinteropéra
S par s bilité avec
commerces i d autres
long terme services
Corrélation 20, le mangue 1,000 JB50
d'adoption des
cryptomannaies par les
commerces & long
terme
21, le mangue E50 1,000
d'interopérabilivé avec
d'autres services
Varlance totale expliguée
Valeurs propres initiales Sommes extrafes du canré des changemants
%dela Kdela
Compesanee  Total varance % cumulé Total wariance
1 1,650 B, 524 52,524 1,650 82,524

i 1350 17,476 100,000

“Miéthode d'exiraction - Analyse &n composintes principales.

Matrice des composantes®

Compoasante
1

21. ke mangue LS08
dinteropérabilive avec
d autres services

20, ke manque 908
d adoption des

cryplomonnaies par les

COMmMmErces i hang

BT

Méthode d extracton : Anabyse &n
COmposantes principales.

a. 1 composanies exiraites.
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¢ Complexity

First attempt

Statistiques descriptives

Maoye ning

Ecart type

Analyse N

22. Ies Iamonnaies
sont complexes 3
utiliser

23, comprendre et

utiliser bes
LHmOnnaies
ssite plus de

mm: Ll

“Za.la procédure &
sulvre pour payer avec

des cryplomannaies est
claire et

compréhensible

25, je sais quoi faire
pour obtenir de Faide si
Jal des difficultés a
utiliser hes
CIYPIMMOnnales

3,71

4,80

4,39

4.57

1,659

1,535

1,562

1,837

409

409

409

409

Indice KMO et test de Bartlett
Indice de Kaiser-Meyer-0lkin pour la mesure de la

qualite d'échantillonnage.

Test de sphériciné de
Bartlert

Khi-carré approx,
ddl
Signification

B70

342,303
1]
<001

Qualités de représentation

Initiales

Extraction

22. s
sant comp
utiliser

23, comprendre et
utiliser bes

namannaies
xes i

d'a

24, la procédure &
SuiVe POUr payer avec
des cryptomannaies est
claire 8t
compréhensible

25. je sais quoi faire
pour obtenir de Faide si
J'ai des difficultés a
wtiliser bes
CrypLoMmonnakes

1.000

1,000

1.000

1,000

B14

93

552

395

Methode dextracton - Analyse en composantes

principales.

Matrice de corrélation

4 la
procédure & 25 e sais
23, sulTe pour quel faire
comprerdre payer avec pour clineni
&t atiliser ey des de Faide si
22, ms {Fyplomonng  CHPEMonna “al des
cryptomonna S Mécessie  les est claire difficultés &
[ plus de et wilger s
complexes §  compétences  compréhensi  crypromona
wtiliser et defMans bl s
Cesvrblation 22, les ies 1,000 582 - 405 - 249
sot com| I
utiliser
23, comprendre &t SE2 1,000 - 151 =274
utiliser les
m!ﬂ! plus de
Commpienoes o1
d's
24, la procédure & =405 =351 1,000 A3l
SUVTE DOUT PAVET AVEE
des CrypIomonnaies est
claire et
compréhensible
25, j& sais quol faire =249 =274 431 1,000
pour ctenir dé Faide 50
J'al des difficuinds 3
ar les
Variance totale expliquée
Valeurs propres initiales Sommes extraites du carré des chargements
Ndela _ Kdela _
Composante Tedal warance & Cuamulé Total wariange % curmulé
1 2,155 53,863 53,863 2,155 53,865 33,865
i B82 22,046 75,912
E] 557 13,928 89,8319
4 A06 10,161 100,000

Méthode d'extraction - Analyse en composantes principales.

Matrice des composantes®

Composante

1

22, les omonnales
sont complexes 3
utiliser

23, comprendre et
utiliser les
aryphomonnakes
nécessite plus de
2 TEMCES &1

L

Z4.la procédure & -

SUNTE DOUF payer avec

des cryplomonnaies. ést
claire e

compréhensible

25. je sais gquoi faire
pour obtenir de Faide si
J'ai des difficultés a
utiliser bes
CrypIomonnakes

784

]

43

-.629

Meéthode d'extraction - Analyse en
composantes principales.

a. | composantes exiraites.
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Second attempt: suppression of CO4

Statistiques descriptives

Moyenne  Ecarttype  Analyse N
22, les romonnaies 3,71 1.659 409
sont complexes 3
utiliser
23, comprendre et 4,80 1,535 409
utiliser bes
Lomonnaies
ssite plus de
IEnces et
Sefors
24, la procédure 3 4,39 1,562 409
SUlVTE POUT Payer avec
des cryptomonnaies est
claire et
compréhensible
Indice KMO et test de Bartlett
indice de Kaiser-Meyer-Olkin pour la mesure de la EIE
qualite d'échantillonnage.
Test de sphéricité de Ehi=carré approx, 250,278
Bartlert
ddl 3
Signification <,001

Matrice de corrélation

Qualités de représentation
Initiales
1,000

Extraction
723

22, s
S0t Comp
utiliser

23. comprendre &t

wtiliser bes
COmnnaes
ssite plus de

mlﬂi el
L]

24, la procédure 3
SUIVTE POUT Bayer avec
des cryptomonnaies est
claire &1
compréhensible

Methode dextracton - Analyse en composantes
principales.

Iamannaies
wes

1,000 JBE0

1,000 A436

Third attempt: suppression of C03

Statistiques descriptives
Moyenng  Ecart type

Anakyse N

22, les romonnales
sont complexes a
utiliser

371 1,659

23, comprendre et 4,80 1,535
utiliser bes

tommionnaie s

s5ie plus de

m:ni 13

409

409

24. la
procédure &
23 Sulvre pour
comprendre payer avec
et uviiliser les des
22, les cryptomonna  Eryplomanny
cryptomonna WS reCeEsite e w5t claire
b5 soNE plus de et
complexes 4  Compdtences  Compréhans
wiliser er d'efarts ble
Cosrélation  22. les eryplomonnaies 1,000 582 =405
sont complexes &
utiliger
23, comprendre et 582 1,000 =351
utiliser les
Cryplomonnales
nkcessite plus de
compelEnces et
d'e
24, |a procédure i =405 =351 1,000
SUNTE POUF PAYET AVEC
des crypiomonnaies ast
claire et
compréhansible
Variance totale expliguée
Waleurs propres initiales Sommes extraites du carné des chargements
Kde Kdela
Composame  Towl wariance % cumulé Total varance % cumulé
1 1359 63310 63310 1,859 63,310 63,310
3 8T 12,888 86,198
3 Al4 13,802 100,000
Mithode d'extraction - Anakyse en composanies principales.
Matrice des composantes®
Composante
1
22, les romonnaies B50
sont complexes 4
utiliser
23. comprendre et B25
uriliser les
PP IOMOnnaies
nécessite plus de
lences et
d'e
24, la procédure a - 704
SUNTE POUF payer avec
des cryplomonnales est
claire &t
compréhensible
Méthode d extraction : Analyse en
composantes principales.
a. 1 composanies exiraites.,
Matrice de corrélation
3.
comprendre
et utiliser les
22, les Cryplomonna
CFY P DOl s mhcessie
s sonk plus de
complexes 4 COMPELEnCes
(miliser e d'efforts
Corrélation 22, les :nﬂmmhs 1,000 582
sOnT oomplexes &
utiliser
23. comprendre et 582 1,000
utiliser les

66

:?pmmm
cessite plus de

compétences et
d'e ]




Indice KMO et test de Bartlett Variance totale expliquée

Indice de Kalser-Meyer-Olkin pour la mesure de la 500 Valeurs propres initiales Sommes extraites du carré des chargements

qualite d'échantillonnage. Kdela Xde la

Test de sphéricité de Khi-carré approo. 167,912 Composante  Tofal varance X cumulé Total variance % cumulé

L ddi 1 1 1,582 79,085 79,085 1,582 79,085 79,085
Signification <,001 2 418 20,915 100,000

Méthode d'extraction | Analyse en compasantes principales.

Qualités de représentation Matrice des composantes®
Initiabes  Extraction Composante
22. les crypomonnaies 1,000 JFal 1

sont :;:mp wes i 22, les omonnaies JEED
utilise sort complexes &
utiliser

23, comprendre et 1,000 Ja1
utiliser les 1
OMOnInabes 23. comprendre et B89
ssite plus de utiliser les
TBNCEs et bomionnaie s
d'e ssite plus de
m%m: 13
Mélmllxle d'extrachon : Analyse en composantes de
principales. Methode dextraction : Analyse en
composantes principales.

a. | eompasantes extraites.

¢ Compatibility

First attempt:
Matrice de corrélation
29, Les
28, Lailiser mmu
Statistiques descriptives T e | o | e
13 L3 11 comphment
Moyenne  Ecarttype  Analyse N commesponde  conesponde  Ehangerain ﬂﬁ ﬂ!'ﬂ!!lll
T3 |
26. Les crypromonnaies 527 13m2 4098 Reiore s devis | habmxes || 30 S
COITes ent & mes
basains Corrélaton  26. Les cryplomornakes 1.000 i 235 A0
COMESPORSEnt & mes
27. Les uwn':nmales 538 1,427 409 besoir
St 27, Les crypromonnaies 731 1,000 276 351
] COITES nt & mon
28, Utiliser des 4,76 1,691 409 style: die vie
Cryplomonnaies 28. Utiliser des 235 276 1,000 160
changerait mes cryplomannaies
habitudes changerait mes
- habitudes
29, Les cryplomannaies 5,94 1,389 409
saet un bon 29, Les cryplomonnaies ADD L350 JA60 1,000
complément aux pom 'ﬂm aux
devises traditionnelles d 5 tradithannebes
€, 5.0 1. 5.}
Variance totale expliquée
Valewrs propres intiales Sommees extraftes du carré des chargements
Ndela Kdela
Indice KMO et test de Bartlett Compesanse  Toul variance % cumé Total varlance -
Indice de Kaiser-Meyer-Olkin pour la mesure de la 3T 1 2,148 53641 53,641 2,146 53,641 53,641
qualité d'échantillannage. 2 A7 21,773 75414
Test de sphéricité de Khi-carré appros. 418,806 3 J18 17,946 93,359
Bartlert
ddl & 4 266 6,641 100,000
Signification <,001 Méthade d'extraction : Aralyie en composantes principales.
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Qualités de représentation
Initiabes  Extraction

26. Les
corres,
basoins

27. Les r|:rgl'r.ltl.'uru.'u'ﬂ.il.i les.
COMTes) &nt a mon
sryle aﬁf

28, Uniliser des
CrYPIOMmonnaies

changerait mes
habitudes

29, Les cryplomonnaies
sont un bon
complément aux
‘ﬂit\'iilt!-}ﬂlﬂfﬁﬂl!"ﬂ-

mmonnaies

1,000 JT62
&nt & mes

1,000 751

1,000 22T

1,000 A06

Mathode d'extracton - Analyse en composantes
principales.

Marrice des composantes®

Compasante
1

26. Les
corres
besains

27, Les cryptomonnaies LBET
COrres enl 4 man
style de wie

29, Les cryplomonnaies JB37
sont un bon

complément aux

devises raditionnelles

[ TN

28, Uniliser des ATT
CrypLOMmonnaies

changerait mes

habitudes

omonnaies B73
ent a mes

Méthode dextraction : Analyse en
composantes principales.

a. 1 composantes exiraites.

Second attempt: suppression of COMP3 and COMP4

Statistiques descriptives

Moyenne  Ecart type  Analkyse N
26. Les cryptomonnales 527 1,372 409
correspondent i mes
Besains
27. Les romonnaies 5,35 1,427 409
corres ent & mon
style de vie
Indice KMO et test de Bartlett
Indice de Kaiser-Meyer-0lkin pour la mesure de la 500
qualite d'échantillonnage.
Test de sphéricité de Khi-carré approx, 110,349
Bartlert
ddl 1
Signification <,001

Qualités de représentation

Initiakes Extraction
26. Les crypomonnales 1000 BES
corres ent & mes
besoing
27. Les tomonnaies 1.000 (BES
corres &nt & mon
style de vie

Methode d'extracton - Analyse en composantes
principales.

¢ Attitude

First attempt:

Matrice de corrélation

26. Les
CTYRIOmanna
ies ies
conresponde

nt i mes

besming snyle de vie

Corrélation  26. LeS cryplomonnaies
correspondent & mes

besaing

27. Les eryplofmonnaies
correspondent 3 mon
style de vie

1,000 T3

731 1,000

Variance totale expliguée

Valeurs propres initiales
Hdela

Composanme Tanal wariance

% qumulé Total

Sommes extraites du carré des chargements

Hdela

variance % curnulé

1 1,731
1 269

86,536
13,464

56,536
100,000

1,731 86,536 56,536

Midthode dexIraction : Anilyse &N COMPOSANCES Principales,

Marrice des composantes®

Compasante
1

27, Les mw; 930
carrespondent & mon
shyle de vie

26. Les raMmonnaies 930
COrres enit & mes
basains

Methode d extraction : Anabyse &n
composantes principales.

a. 1 composanies exiraites.
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Statistiques descriptives
Moyenne  Ecart type

Analyse N

30. Je préfere utiliser
des devises
rraditionnelles (€, §, ..

31. Je n'aime pas lidée 1,85
d"avair un L T

décentralisé (sans

intermédiaire ;

bangue,...) CONCETRANT

mon angent

399 1,666

1,405

32. Je suis assez
satisfait et favorable au
systeme financier actuel
el & la maniére domt
Jutilise Fargent 0, 5,
-] pour acherer

2,62 1,567

409

40%

409

Matrice de corrélation

Indice KMO et test de Bartlett

Indice de Kaiser-Meyer-0lkin pour la mesure de la
qualité d'échantillonnage.
Test de sphéricité de Khi-carré approx,
Bartlert ddl

Signification

B24

138,489
3
<,001

32, Je suls
asieE
31, Je naime satisfal et
pas fidée favorable au
o'avair un SysDRmE
systme fAnarcier
30. Je décentralisé  achaeletd b
préfere A3ans manikne dont
unliser des interenddiaire Jutilse
devises . banque,..)  Targent €,
traditionrelle  CONCErRART 5, ... pour
S0E 5, .0 mon argent acheter
Corrélation 30, Je préfire utiler 1,000 27 a7
des devises
eraditeeselies (€, 5, )
il.lt r::lml :'s*lldil 277 1,000 318
ditcentralisd (sans
intermédiaire ;
BIARGUE,..) CORCRFFART
0N argent
32, Je suls assez A27 A8 1,000

satisfait ef faworable au
dyitkme frandier actusl
#04 I manddre doat
Jeniise Fargent oF, §,
T er

Variance totale expliqué

Waleuwrs propres initiales

Sommes extrakes du carré des chargements

Qualités de représentation
Initiabes  Extraction
1.000 587

30. Je préfere wiliser
des devises
traditionnelles (€, §, ..}

31. Je n'aime pas ldée
d’avoir un systeme
déce i (sans
intermédiaire ;
bangue,...] concernant
mon argent

1.000 ABD

32, Je suis assez
satisfait et favorable au
systeme financier actuel
erd la maniére dont
J'ublise Fargent (€, §,
..) pOWr acheter

Methode d'extracton - Analyse en composantes
principales.

1.000 G636

Second attempt: suppression of ATT2

Statistiques descriptives

Moyenne  Ecart type  Analyse M
30. Je préfers utiliser 3.9% 1,666 A0%
des devises
wraditionnelles (€, §, ..}
32, )& suis assez 2,62 1,567 409

satisfait et favorable au
systitme financier actuel
er & la manikre dont
Jutilise Fargent (€, §,
-] pour acheter

satisfait et favorable au
systeme financier actuel
et & la manigre dont
Jutilise Fargent (€, §,
...} pour achater

Mde la xde la
Coempasante Tatal variance = ouamuhe Toaal ‘wariarce
1 1.692 56,389 56,3189 1,692 56,389
z LTl 24,710 1,009
3 L967 18,901 100,000
Méthode d'extraction - Analyse &n composantes principales.
Martrice des composantes®
Composante
1
32, Je suls assez T8
satisfait et favorable au
fimancier actuel
et d la maniére dont
Jutilise Fargent (€, §
.. pour achetar
" 30, Je préfere utiliser T66
des devises
traditionnelles (€, §, ...}
31, Je maime pas ldée 685
d"avoir un systéme
déceniralisé (sans
intermédiaire ;
bangue,...) concernant
0N ANge At
Méthode d extraction : Anabyse en
composantes principales.
a l Composantes EXIraites.,
Matrice de corrélation
32, Je suis
asser
satisfait et
favorable au
systéme
flrulnne_r N
actuel at &
psr‘:iélfe rnal':lérz dont
wtiliser des rJ utilise
devises argent (€.
traditonnelle > - POUT
$ €, 5, ..} acheter
Corrélation 30, e préfére uriliser 1,000 427
des devises
tradionnelles (€, §, ...)
32, Je suis asser 427 1,000
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Indice KMO et test de Bartlett Variance totale expliguée

Indice de Kakser-Meyer-0lkin pour la mesure de la 500 i
qualité décha 0. 'ﬂleurs: :J:::s Initiales Sommes extraites iuu:a:e des chargements
I:stmd.; sphériciné de Khi-carré approx. 81,796 Composante  Toml variance % curnulé Totl variance % curmulé
=i - 1 1427 71,346 71,346 1427 71,346 71,346
Significatio = -
L 2 573 28,654 100,000
Méthode d extraction : Analyse en compaosantes principales.
Qualités de représentation Matrice des composantes®
Initiales  Extraction Compasants
30. )& préfére wiliser 1.000 713 1
des devises
wraditionnelles (€, §, ..} 32, Je suls assez JE45
- satisfait et favorable au
32. Je suis asser 1,000 713 systéme financier actuel
satisfair et favorable au et d la maniére dont
systéme financier actuel Junilise Fargent (€, §,
et 4 la maniére dont ..} pour acheter
Jutikse Fargent (€, §, |
. powr acheter 30. Je préfere utiliser JBas
T - des devises
I»|é|11‘|-l|;\cl:‘erall=| ‘axtracton - Analyse en composantes traditionnelles (€, 5, ..}
ring 3
prace Methode d'extraction - Analyse en
compbsantes principales.

a. | composantes exiraites.

¢ Motivation

First attempt: Matrice de corrélation
35. rai
33, ;Aelur 4. !..mluer besoin des r 36, J'ai
(= bomionna
Statistiques descriptives :r\'pmm;na (F'fml::l::lﬂﬂi nlEs pour d'uﬁmu
s est s seran heurs CRYpinmonne
Moyenne  Ecart type  Analyse N dhvertissant b .-'::fl: 1mm n'm 11 danrs'eurl
Cara rist

33. Lhiliser des 6,00 1,227 409 pass\;um nt-bur.:::: £ .;r:m
oryplomonnakes est
divertissant et Corrélation 33, Utiitser des 1,000 575 328 ABL
passkonnant st

divertissant &t
34, Utiliser d;! o 5,60 1,287 40% passionnant

toamion|

pha bémiNque pour 54, Utiliser des 575 1,000 575 564
mod CrypOMOonnases Seram

phas béndfigue pour
35.)al hesula des 4,96 1,575 405 met
CrypLmonna e s pour T
lewrs fanctions | m:?ﬂl A28 JETS 1,000 509
caractéristiques lewrs forctions |
36. J'ai Fintention 5,75 1,485 409 ek
u'..iﬂl:u des ' ! :F.J'Ill'l:;bmhﬂ ABL 564 500 1,000
Cryptomonnaies dans un utilzer des

ryplomaonnaies dans un
proche avenir proche avenir

Varlance totale expliquée
Valeurs propres initales Sommes guraites du carré des chargements
wde la %dela
Composante Total wariance W gurnub Total VARG % pumulé
Indice KMO et test de Bartlett 1 1,515 62,864 62,864 2,515 62,864 62,864
Indice de Eaiser-Meyer-0lkin pour la mesure de la JT49 2 LLL) L6.88% | TE.739
qualite d'echantillonnage. 3 ATS 11,881 31,640
Test de sphéricité de Khi-carré appros. 531,293 4 334 8,360 100,000
Bartlert adl A Mérnade d'extraction © Analyie &n COMPosAmEs principales.
Signification <,001
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Qualités de représentation

Initiabes

Extraction

33, Uniliser des 1.000

1,000
cryplomonnakes seran
:'h'.: bénéfigue pour

35.0al besnl:des
CIYpLomonnaies pour
fonctions |

1.000

beurs
caractéristiques

36. J'al Mintention
drutiliser des
Crypromonnakes dans un
proche avenic

1,000

544

o5l

A76

KTk

Methode d'extracton - Analyse en composantes

principales.

¢ Self-efficacy

First attempt

Statistiques descriptives

Martrice des composantes®

Composante
1

34, Utliser des
cryplomonnaies serait
plus bénéfigue pour
med

BET

36. J'al Fintention
d'utiliser des

cryplomonnaies dans un
proche avenir

35. Jai hesul; des
Cryplomonnaies pour
leurs fomctions |
caractéristiques

33, Utliser des
Cryplomonnaies 50
divertissant et
passionnant

E02

J59

738

Méthode d'extraction : Analyse en
camposames principales.

a. 1 composantes exIraites.

Marrice de corrélation

Moyenne  Ecarttype  Analyse N :nﬂ:lf:lz]-:.hf-
37, Je sals comment 5,70 1,342 409 geme | LS piement
NI'MI'I' o senbirals & comprendre PayEr 0
ow = 17 Je sak Fake o1 de savelr | ETYPLOMOnNG
Eamment o' unilsar wiliver e Wi mdme s
38. Je me sentirals 3 E.70 1,438 409 utiler i palemEn g0 PakmEm en e ne Tl
Faise d utiliser le rypiomonna  Crypiomonna  cfypsomonna  jamals faic
paiement &n i (13 11 Auparavant
=L Coerdlatien 37, Je I=BW11I'ITII'! 1,000 prat] A25 SO0
39, Jo suls sir de 5,54 1,508 409 s e
comprendre et de PR ISR
savoir wiliser le 38, Jb me seaais 4 J10 1,000 T8 525
e i
. Cryplomonnaies e les
40. 5 je le souhaitais, 5.44 1,580 40% 39, Je suls 5ir de 825 718 1,000 597
Je pourrais facilement comgrendre et de
payer en savoir unliser ke
nakes méme e
s M 40, %I je le souhaitai
. 5 je itais, & d 597 .
duparavant Je ] 500 525 59 1,000
L3
A% e Fal ek
auparavant
Varlance totale expliguée
Valeurs propres initales Somemes extraites du carré des chargements
Xde la Kdela
Indice KMO et test de Bartlert Compbsante  Total variance % curnulbé Tatal varianoe % cumulé
Indice de Kaiser-Meyer-0lkin pour la mesure de la 793 1 2,953 73,830 73,830 2,953 T3.830 73,830
_Qualié d'échanclionnage. 2 560 14002 87,832
Tast d“l sphéricité de Khi-carré approx. 987,432 i 322 B.046 95,879
ddl 1] 4 165 4,121 100,000
Signification <001 Mérhade d'exracion | Analyse en COMPOSANIES principales.
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Qualités de représentation
Initiakes

Extraction

37, Je sais comment
wtiliser les
Crypromonnaie s

38. Je me sentirais &
Faise dutiliser le

pakerment &n
Cryplomonnakes

39, Je suis slr de
comprendre et de
savair wiliser le
pakement en
Cryplomonnaies

40. 5 je le souhaitaks,
Je pourrais faclement
payer en

5 méme

LoAmonnake
sl je ne 'al jamais fait
Auparavant

1,000

1,000

1,000

1.000

B01

JF47

JB52

553

Methode dextracton - Analyse en composantes

principales.

Matrice des composantes®

Composante

1

39. Je suis sir de
comprendre et de
savoir utiliser le
pabement en
cryphomonnaies

| 37, Je sais comment
utiliser les
Cryphomonnaies
3B. Je me sentirals &
Faise dutiliser le

paiement en
CTypLoMmonnaies

40. § Je le souhaitais,
Je pourrais facilement

payer en

nakes méme
sl j2 ne 'ai jamais fait
AUparavant

923

11

744

Méthode dextraction . Analyse en
composantes principales.

a. | composantes exiraites.

¢ Market controlled propagation mechanisms

First attempt

Statistigues descriptives

Moyenne  Ecarttype  Analyse N
41, Les médias me 2,49 1,455 409
donnent une bonne
impression des
CrypLOMmOnnaies
42, Si les médias 3,41 1,574 409
sugperent que les
Cryplomonnaies sont
biens, je les croirai
" 43. 5l les médias 3,55 1,588 409
suggérent d'l.rhlﬂs-jer dh“
cryptomonnaies, je bes
uriliserai
44, J'al bu f vu que 4,72 1,771 409
Futilisation des
Cryproemonnaies est une
bonne alternative & la
nul;_nih trad ithorine lle
Indice KMO ex test de Bartlett
indice de Eaiser-Meyer-0lkin pour la mesure de la 573
qualité d'échantillonnage.
Test de sphéricité de Khi-carré approx. 531,119
Bartlert
ddi 6
Signification <,001

Matrice de corrélation
ad_ Fallu §
VU que
Futilisauticn
41. Les 42, Sles des
drn!dm: me miédias 43, S ks :;h‘mlznmem
annent une suggérent mikdias
bonne gue les 5 PR bonne
impression cryplomonna  diunliser des  ABernative a
des ies sont ErYRIGeEaAna k monnale
cryplomeonna  biens, je les jes, [o los  tradiionnelle
ies crolrai wiliserai (L T
Corrélation 41 Les médias me 1.000 L3129 J2ED 188
donnert une banne
impresdion des
cryplomonnaies
42, 5i bes médias A9 1000 A4 189
suGrent que ks
Crypiomonnales sont
biens, j& les croiral
43, 5 les médias 260 LB24 1.000 182
suggbrent d'utiliser des
mhﬂmhs. I las
wral
44 1'al lu | wu que 188 189 182 1000

Futilization des
cryplomonnaies &5t une
borine alternatie i la
muk]mmth

Varlance totale expliquée
Valewrs propres inftakes

Sommes extrafes du carré des chargements

Nde la %dela
Compasante Total Variance % cumulé Tatal wariamoe % cumulé
1 2,089 52,231 52,231 2,089 52,231 52,231
2 4n 23,716 75,968
£ 789 19,71% 95,6482
4 173 4,318 100,000

Meéthade dexiraclion @ Analyse &n cOMpasantes principales.
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Qualités de représentation
Initiabes  Extraction
1,000 310

41. Les médias me
donnent une bonne
Impression des
CrYPIOMmonnaies

42. 5 les médias

suggérent que bes

cryptomonnaies sont
biens, je ks croirai

43. 5 les médias
suggérent d'utiliser des
cryptomonnaies, je bes
utiliserai

1.000 B28
1.000 790

44, I'al b [ vu gue 1.000 A62
Futilisation des

CrypEemennaies £41 une

bonne alternative i la

wle:tudrﬂurmlh

Methode dextracton - Analyse en composantes
principales.

Matrice des composantes®

Compasante
1

42, 5l les médias 910
suggerent que les

CrYPLMMOnnaies sont

biens, je les croiral

43, 5l les médias B89
suggérent d'u‘hll\‘i-;r dh“
Cryplomonnaies, je les

utiliseral

41. Les médias me S57
donnent une bonne

impression des

CrYPIMMOnnales

44, I'al lu § vu que A02
Futilisation des

CrYPLOMOnnaies e5n une

bonne alternative i la
“_nminihjmdmm

Méthode dextraction : Anabyse en
composantes principales.

a. 1 composanies exiraites.

Second attempt: suppression of PM1 and PM4

Statistiques descriptives

Moyenne  Ecarttype  Analyse N
42, 5 les médias 3,41 1,574 409
Suggrent que les
Cryplomonnales sont
biens, je bes croirai
43, 5 les médias 3,55 1.588 40%
suggérent dlmlg Jr EI::
ErypLOMmOnnaies, je les
wtiliseral
Indice KMO et test de Bartlett
Indice de Kaiser-Meyer-0lkin pour la mesure de la LS00
qualité d'échantillonnage.
Test de sphéricité de Khi-carré approx, 461,972
Bartlert
ddl 1
Signification <,001

Qualités de représentation
Initiakes
1,000 912

Extraction

42, 5 les médias
suggerent que bes

CIYpLOmonnakes sont
biens, je bes croiral
43, 5i les meédias

sugpkrent d'utiliser des
cryptomoennaies, je kes
utiliserai

1,000 912

Methode d'extracton - Analyse en composanies
principales.

Matrice de corrélation

42, 5l les
i dias 43 5l les
suggérent bilias
fque les SUggkren
cryplomonnd  dutiliser des
s sont cryptomanna
hians, & los s, je les
croirai utiliserai
Corrélation 42, 5 les médias 1,000 a2
suggirent que les
cryplamannales sont
Biend, je bed groiral
43, 5 les médias 824 1,000
nt d'utiliser des
oryptomannaies, je ks
uelse i
Variance totale expliquée
Valsurs propres ks SOMEES REtraines du carrd des chargs mams
Kdela Mde a
Composants Taotal wariance H gurmish Tatal variunce W gurnubé
1 1,824 91,202 91,202 1,624 91.202 1,202
2 ATE B.798 100,000
Mithode drexaraction | Analyie £ come § principales,

Matrice des composantes®

Composante
1

42, 5i les médias 955
rent gue les

{rypiomonnales sont

biens, je les crofrai

43. 5l bes Tlédhs 4 955
suggérent d'utiliser des

lomonnaies, je hes
uriliserai

Méthode d'extraction : Analyse en
composantes principales.

a. 1 cormposantes exiranes.
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¢ Resistance: postponement
First attempt:

Statistiques descriptives
Moyenne  Ecarttype  Analyse N

‘uwb;umﬂmm:eh! nd N 1,715 409
nakes gua
il sera WM!J elles

me seront bénefigues
"46. Je dois clarifier 3,29
ceridines questions et

Justifier les raitons

dopter pour les

Cryplomonnakes

47, Fanends be bon 3,22
moment et davoir les

capacités requises pour

mve stie dans les

CrypIomOonnales

1,719 409

1,980 409

Indice KMO et test de Bartlett

indice de Eaiser-Meyer-0lkin pour la mesure de la JB25
qualité d'échantillonnage.

Test de sphéricité de Khi-carré approx. 265,404
Bartlett
ddl 3
Signification <,001

Qualités de représentation
Initiabes  Extraction
1000 86

45, J'unliserai les
cryptomonnakes quand
i sera prouvé gu'elies
me seront bénefigues

46. Je dods clarifier
certaines questions et
Justifier les raisons

F pour les
Cryptomonnakes

A7, l'anends b bon
moment et davoir les
capacités requises pour
Envestir dans les
CIypIomonnakes

Methode dextracton - Analyse en composantes
principales.

1.000 TaT

1,000 483

Second attempt: suppression of POST3

Statistiques descriptives

Moyenne  Ecarttype  Analyie N
45, Jutiliseral les 3,01 1,715 40%
cryptomonnaies quand
il séra proué lles
me seront b ues
46, Je dois clarifier 3,29 1,719 409

cerlaines guestions et
Justifier les raisons
dopter pour les
CryYPLOMOnna ks

Matrice de corrélation

46 Je dos 47. Jattends
clarfier le bon
45, certaines moment et
Jutiiseral les questions et d"avolr les
cryptomonna justifier les capacités
s quand d raisons requises
5era prouve d'opter powr  pour Investir
gu'elles me les dans les
seront cyptomonna  cryptomonna
bénéfiques les les
Corrélation  45. Futiliseral les 1,000 608 335
caryptomonnaies
il sera prouve quielies
me seront bé ues
46. Je dots clarifier 608 1,000 415
Cerames guestions et
Justifier les raisons
d’opter pour les
aypromannaes
47. Janends le boa 335 415 1,000
moment et d'avoir les
CApachés requises pour
investir dans les
<ryp!

Variance totale expliquée

Valeurs progres initiakes

Sommees extraites du carré des chargements

Kdela Kdela
Compesante  Totl warlance % cumulé Teral warlance % curmulé
1 1,916 63,857 63,857 1,916 63,857 63,857
2 o0 23,342 87,200
3 384 12,800 100,000
Méthode dextraction | Analyie £n COMpPosanes principaks,
Marrice des composantes®
Compoasante
1
46. Je dois clarifier B4
certaines questions et
Justifier les raisons
dopter pour les
cryptomonnaies
' 45 Juiserailes 828
CrypiMmOonnaies gua
il sera prouvé guelles
me seront bénefiques
47, J'amends ke bon 635
moment et davair les
capacités requises pour
investir dans les
CIypIOmOonnales
Méthode dextraction : Analyse en
COMPOsantes principales,
4. 1 composantes exiraites.,
Matrice de corrélation
46, le dois
clarifier
45, certaings
Futilseral by QUESTIONS &1
dryplomonna  justifier les
s quand il i
583 prows d'opter pour
quielles me s
SERONL CrypIomonng
béndfigues les
Corrélation 45, J'utliserai les 1,000 B08
Cryptomannaies guand
il sera prowné gu'elies
me seronl bénefigues
46, Je doks clarifier JE0E 1,000

CErtaines questions et
Jusaifier les rasons
d'opier pour les
crypiomonnales
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Indice KMO et test de Bartlett

Variance totale expliquée

Waleurs propres initiales

Sommes extraites du carré des chargements

Indice de Eaiser-Meyer-Olkin pour la mesure de la 500
qualite d'échantillonnage.
Test de sphéricité de Khi=carré approx. 187,527
Bartlert
ddl 1
Signification <,001
Qualités de représentation
Initiales  Extraction
45. J'utlserai les nd 1,000 JE04
Eomicnnakes gua
mrl prowd l?lh!
me seront bénefigues
46, Je dods clarifier 1,000 B04
CEMaines questions et
Justifier les raisons
d'opter pour les
CrYPIOMonnaies
Methode d'extracton - Analyse en composanies
principales.
¢ Resistance: Opposition
First attempt:
Statistiques descriptives
Moyenne  Ecarttype  Analyse N
48. I'al pewr de 2,25 1,536 409
gaspiller mon argent en
oplant pour kes
CrypEomonnaie s
49, J'ai des plaines [ 2,45 1,611 409
ections & Mencontre
des cryptomannaies
Indice KMO et test de Bartlett
Indice de Eaiser-Meyer-0lkin pour la mesure de la 500
qualité d'échantillonnage.
Test de sphéricité de Khi-carré approx, 103,479
Bartlert
ddl 1
Signification <,001

%de la %dela
Composante Toral variance & cumruké Total varange % gumidi
1 1,608 E0,395 80,355 1,608 B0,39% 80,395
2 392 19,605 100,000
Mdthode drexiraction ; Analyse &n composantes principales.
Matrice des composantes®
Composante
1
46. Je dois clarifier B97
ceraines questions el
Justfier les raisons
dopter pour les
Crypromonnaies
45, J'utiliseral les 897
:-wwmin ula:rd
Sera Nﬂl’! 11
me seront bhz‘nques
Methode dextraction : Analyse &n
composantes principales.
a. 1| composantes exiraites.
Matrice de corrélation
48, J'al peur 49, I'ai des
de gaspiller plaintes |
T Argent objections i
&n oprant Fencontre
pour les des
ErypLOmonna Eryplomanna
ies s
Corrélation 48, Jai peur de 1,000 AT4
paspiller mon argent en
optant pour les
Cryplomaonnaies
49, J'ai des plaintes | AT4 1,000
objections  lencontre
des crypromaonnaies
Variance totale expliquée
Valeurs propres initiakes Sommes extraites du carré des chargements
Fdely Hdela
Composane  Toml variance % cumulé Tatal variano % cumulé
1 1,474 73,704 73,704 1474 73,704 73,704
] 526 26,296 100,000

Méthode d'extraction : Analyse en composanies principales.
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Qualités de représentation
Initiakes Extraction

48. J'al peur de 1,000 J37
gaspiller mon argent &n

OpIant pour kes

Cryplomonnaies

49, I'ai des plaintes [ 1,000 JTIT
objections & Mencomre

des cryptomonnaies

Methode d'extracton © Analyse en composanies
principales.

¢ Resistance: Rejection

Statistiques descriptives
Moyenne Ecarttype  Anabyse N

50. Je n'ai pas besoin 2.11 1.507 409
des cryptomonnaies
51. Les crypiomonnales 1,66 1.116 409

ne sont pas faites pour
moi

Matrice des composantes®

Composante
1

49, 'al des plaintes / 859
objections a Mencontre
des eryplomaonnaies

48, I'ai pewr de LE59
gaspiller mon argent en

opiant pour les

Cryphomonnaie s

Méthode dextraction : Analyse en
compasantes principales.

a. 1 composantes exiraites.

Matrice de corrélation

Indice KMO et test de Bartlett

Indice de Kaiser-Meyer-Olkin pour la mesure de la LS00
qualité d'échantillonnage.

Test de sphéricité de Khi=carré approx. 221,256
Barthert
ddi 1
Signification <,001

50, le n'ai 51, Les
pas besoin CRYDLOMmanng
des ies ne sont
CRYPLOMOnn pas faines
s pour mol
Corrélation  50. Je n'ai pas besoin 1,000 JB48
des cryptomonnaies
51, Lot crypromonnaies JB48 1,000
rrneds-m pas faites pour

Variance totale expliquée

Walsurs propres initiales Sommas eatraies du carrd des changemans

%de la Wode la
Composante Total varance W pumishe Total warkance 8 Curmuk
1 LE48 B2, 594 2,394 1.648 B2,394 52,094
F A52 17,606 100,000

Qualités de représentation
Initiakes Extraction

50. )& n'al pas besoin 1.000 A24
des cryptomonnaies

51. Les cryplomonnaies 1,000 BIq
ne sant pas faites pour
i

Methode d'extracton © Analyse en compaosantes
principales.

Appendix 4: Reliability analysis

¢ Relative advantage

Mithode dexraction @ Analyse #n COMPOSANDES Principabes.

Martrice des composantes®

Compoasante
1
51. Les cryptomonnaies LS008
ne sont pas faites pour
ol
50, Je n'ai pas besoin 908
des cryplomonnales

Méthode dextraction : Analyse en
composantes principales.

a. 1 composanted exiraites.
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Statistigues de total des éléments

Moyenne de Varlarce de Alpha de
Féchelie en Féchelie an Carrélation Cronbach en
cas de cas de 5 nn;n lete Carré de la caukm
SUPPTESSION  SUppRression e BlEmENS  cormé SURRrEss
dp'rlimlnr dp'glimmr carriges ml;pﬂ:n dﬁgﬁmlnt
7. pourrait amédiorer ka 17,11 12,513 653 A8 T74
fagon dont je fais mes
transactions
B. pourrait me donner 16,78 13,592 JSE0 46 Bl4
un plus grand contréle
SUF MRS CTvEEs
5 Statistiques de fiabilité
17,08 11,913 682 534 T60 Alpha d
permetire d'accomplir Cronbach
m‘m Basé sur des
Alpha de Ebments Mombre
10. amséliore efficacivg 17,36 11,864 693 534 755 Cranbach standardisés d'élements
avec laquelle je réalise
i 823 822 P
¢ Financial risk
Statistiques de total des éléments
Moyenne de Variance de ha de
Féchalie an Féchalie an Corrélation I:r-::bam en
cas de cas de compilite Carré de la cas de
SUPRresshon wpgr!smn des élements corrdlation SUPRresskan
d'élément d'élément corrigés Fririghe d'élément
12. des failles en T 7.244 24 i
termes de séqurind, cu - - - - .
fanctionnemant
sait du systkme ‘H'I. des
Transactions, ou des
Teurnisseurs de
porefeuille
14. e partes dues au 539 8081 AB4 217 586
RN
pa
S Statistiques de fiabilité
s Alpha de
1 1 1 1 ] Cronbach
15, bes pertes dues & 7.12 7,711 ABT 219 582 basé sur des
] s Alpha de Esrments Hombire
stgurité (par exemple, Crantach standardisés  g'dléments
mots de passe
Is mal JBES JBES 3
¢ Legal risk
Statistiques de total des éléments
d Varia ha o
m?:: -: l::*::: :::1‘ Carrélation Erlwulﬁamin
cas de cas de . compline Carré de la as dem
2u e s 5a0on S0n 2l w‘ri U res s
rr:flimlnt J‘Elimlnt Hﬂmrl@s—“ ml;i#ﬂ:ﬂ dEEEmlnt
16. bes. incertitudes 5,20 3,110 SET 321
paue e w2 Statistiques de fiabilité
Alpha de
cryptamannies A ek
17. uneé évertusls 5,00 2,789 SET a1 basé sur des
inberventian Alpha de Ekmerits Hombre
Pouvenne me e Cronhach standardisés d' el ments
restraignant Futilisation
des eryplomonnaies J23 JJ23 F
77



¢ Operational risk

Statistigues de total des éléments

Moyenne de Vanance de Alpha de
léchelle en Fichelie &n Corrélation Croebach en
Cas de cas de (mﬂp}eh Carré de la as de
auﬂ::sm suuqnlr:ssm des édments  porrélation n;:gg::s:.m
e Hmen: | comighs ki e e Statistigues de fiabilité
18, ks p;;l:i dues aux 145 1348 0% 093 Alpha de
maodifica DU aux
vulnérabiings du Cronbach
protocole ERcoin l}i:‘: sur des
19. ke d Alpha de mants MNombre
2 mmm_ o " 2,63 £ 305 Lt Cranbach standardisés d'élements
pour annuler les
transachons validées B ABT 2
¢ Adoption risk
Statistigues de total des éléments
Maoyenne de Varance de Alpka de
léchelle em Féchelis &n Carrélation Crontach en
cas de cas de {WPH“ Carré de la cas de
suppression  suppression  des dlements  porrélation suppression
ddlmart | Jibimant canigés muitiple S Statistiques de fiabilite
n. e marguse 5,52 2,864 50 AZY Alpha de
d'adoption des P
i basé sur ges
terme Alpha de s;‘:d":!rmh Nambre
5'.,'.;' Fh“ 323 3197 550 az Cranbach d'élements
ropéral avec
d'AUES SErVICEs ,TEB ,TEB 2
¢ Complexity
Statistigues de total des éléments
Mayenne de Vanance de Alpha de
Féchalle an Péchelle &n Caorrélation Cronbach en
cas de cas de comphine Carré de la as de
suppressian  suppression  des élements  corrélation Sup pression
d'eiément d'e¢kément corrgEs g d'elément
22 s copomornais T T = T Statistiques de fiabilité
Hi i Alpha de
Cronbach
23, -.'M:rmdn et 3.71 2,752 582 338 ; ha:: swﬂgﬂ
wnilizer les Alpha de me Mombre
standardisés [
msm nlui “ Cronbach f d'dléments
e 734 736 z
¢ Effect on the adoption of other innovation
Statistiques de votal des éléments
Mioyenne oe WVariance de Alpha de
Feckelle en Féghelle &n Corrélation Cronbach en
s de tas de COmp L Carré de la cas de
SUPRIERSICA  SUPPression  des dldments  cordliton  SUPPrEsion
o' b d"Elément coeTigks redtple o8 ke rt ﬁluﬂmues de ﬂah“ﬂé
:3'2. j: prifire uoliser 262 ZAST A27 182 Alpha de
In:imnlnm. B Cronbach
32. |e suis asser 199 T4 427 182 l}aié' i des
satisfait 1 favorable au ' ' ' ' Alpha de *Edmg“& Nombre
systeme fnancier actuel Cronbach sLancardes 'dlements
l:i la maniére donm
598 ,598

..Jn pour m T
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¢ Motivation

Statistiques de total des éléments

Moyenne de Varlance de Aipha de
Féghalle &/ Féghalle &m Corrélation Cronbach &n
cas de tas de complite Carré de la cas de
SUp paresLicn suppressiaon  des demencs cioralateen Suppress ion
' man o't b ma corrigés g d"lé e nt
33. Uniliser des 16,31 13,268 535 ETSY 780
Ies est
divertisant et
passionnant
34, Uniliser des 16,70 11,520 T2L 530 S04
les serai
plus béndlique pour
o
&jmr;;‘ 17,34 11070 ST B3 S0
heurs fonctions [
caraciérisbgues
16. Fai Fintemtion 16,56 11.11% &29 397 735
d'utiliser ’“h -
crypiomonnaies dans un
prache avenic
¢ Self-efficacy
Statistigues de total des éléments
Moyenne de Warlance die Alpha de
Féchalle &n Péchalle an Corrélation Cronbath en
fas de cas de fﬁf\'lpuk Carré de la cas de
SUPPrEssion  Suppression  des dMments  cormélabion  Suppression
d' b man L COrriges multiple o’ e hé e Nt
37, be wails comenent 16,68 15,1483 B4 1o 24
wtiliser s
cryplemonnaies
I8, e e sentirais 3 16,68 14,876 J43 A72 B37
Faise o unliser ke
palement gn
cryplomonnaies.
39. e suis siir de 16,84 13,611 A36 A4 T
comprendre et de
savorr utibser le
palemen en
cryptomaonnaies
40 5i je le souhaitais, 16,94 15,332 A04 A77 B34
e pourrals s
payer en
ies mbme
=l je ne Fai jamais fai
auparavant
¢ Market controlled propagation mechanisms
Statistiques de total des éléments
Moyenne dé  Variance de Mpha de
Fichelle &n Fichalle & Carrélabion Cranbach &n
cas de as de complete Carré de la as de
suppression wpgunbﬂ des élements  gonrélation SUpprEssion
d'éément o' & me nt COrriges muixiphe o'é i ment
A2, 5i les médias 3.55 2,523 HBEd HTY
Suggérent que bes
ies soe
bimins, je les croirai
A% 5§ les midias 341 1478 A24 o
suggérent dutiliser des
Cryplamennaies, je les
utiliserai

Statistiques de fiabilité
Alpha de
Cronbach
basé sur des
Alpha de Ebments Mambre
Cronbach standardisés  g'dlements
736 LE0L 4
Statistiques de fiabilité
Alpha de
Cronbach
ha;!i: sur des
Alpha de M LS Nombre
Cronbach standardisés  g'dlements
BT6 BT 4
Statistiques de fiabilité
Alpha de
Cronbach
bi:: sur des
Alpha de M LS Nombre
Cronbach standardisés  g'dlements
304 904 2
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¢ Resistance: postponement

Statistiques de total des éléments

Moyenne de  Variance de Alpha de
Féchelle &n Féchelle en Corrélaten Cronbach en
fas de cas de comphiie Carré de la cas de
SUBPression  suppression  des élements corrélation SUppression
d'élément d e ment corriges renlitiple d' gl ment
A5, Jutilzeral les 3.2 2,956 B08 370 .
CrYPImORRaEs quand Statistiques de fiabilite
il sera prows quelies
me seront béne figues ?Iphg dv't.l
ronbac
&6, Je dois clarifier 3,01 2,941 08 A70 - basé sur des
-.-n;.-ﬂhe;um:hmm - Alpha de ibrmants Mambre
ustifier bes ra
jd'wwr pour ks Cronbach standardisés  g'dléments
Crypiomonnaies
736 JT56 2
+ Resistance: opposition
Statistiques de total des éléments
Moy ning de Variance de Alpha de
Féchelle en Féchelle en Carrélatian Cronbach &n
cas de cas de formphae Carré de la cas de
Suppresiion Suppreddon s dhEmencs corrélation EATT =10y 1610,
arékmaent d'ément corrigés multiple d'élément Statistiques de fiabilité
48 |'al peur de 245 2.596 474 L35 . A
¥ pha de
m:‘;m:’w L) Cronbach
CrypIEmonnaies basé sur des
- Alpha de &b nts Nombre
49, J'ai des plaines | 2,25 2.358 AT 225 0 Cranbach standardisés  @'dlaments
abjections & Mencontre
des Cryplomonnaies TE] TE] 2
¢ Resistance: rejection
Statistiques de total des éléments
Mednals an  Vechele o Corrdla OB ¢
(4 &n l en rrélation ronbach en
cas de cai de complte Carré de la cas de Statistiques de fiabilité
SUBPression  suppression  des éements corrélation SUppression
d'élement ardkmam corrigés euitiple d"dlément Alpha de
Cronbach
50. Je n'ai pas besoin 1.6 1.245 B4 AZ0 . basé sur des
Lo Ei T Alpha de Ebments Nombre
51, Les cryplomonnaies .11 2,270 648 420 Cronbach standardisés  d'dlements
TS ,THB

ne 500 pas fanes pour
mod

Appendix 5: multi-linear regression
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variables introduites/éliminées®

Variables Yariables

Modi e introciuites éliminées Méthode

1

Lelf_efficacy . Paz i pas
{Critkre -

de F pour
Eliminer = =
Lo,

Mothation . Pas i pas
{Crinkre -
:rn:_ubllrb!
* r
introdiare
w050,
Probabilivé
de F pour

Eliminer > =
L2000,

Adoprion_Ris . Pas & pas

k :Crllérz.:
Probabiling
de F pour

nitrod wire
«m 050,
Probabiling
de F pour
élimingr » =
Ao,

Fnancial_Ris . Pas i pas
k (Cricre -
Probabilivé
& F pour
L
= 050,
Probabilivg
de F pour
éliminer > m
LA00),

Compatibility . Pag i pas
(Critire -

de F pour
&liminer ==
oo,

Propagation_ . Pas k pas

mechanism (Crivkre -
Probabiliv
de F pour

e

= 050,
Probabilivg
de F pour
Eliminer > =
L1000,

Attitud e . Pas i pas

e Note that *attitude here refers to “effect on adoption of

d F . .
:%n%’l?a{ other innovation”
Probabilit

de F pour

Eliminer ==

JA00i,

[TRE 1™ R R-daux ajuske M scimariaon R=dux F ddil ddi2

a. Yariable dépendante ; Resistance

Récapliulatif des modéles"

Erreur Mlodifier les statistques

R-deux standard de Variaton de Wariation de i, Variation Durbin=
de F Watson

~N O W A W R

587 344 343 BZ2B5 344 213,586
Haz2h A1 409 L TEOD1 JMES 46,932
BB A46 A4l TERA4 A3 24,419
G4t AGE A2 TA412 o2z 16,743
[632° AT AT TI6B1 012 9,050
697! MBS ATE T340 J0E 4,761
J00° AS0D AR TR0FT A0S 3,893

407 «,001
406 =001
405 =001
404 =, 001
403 003
402 030
401 0459 1,923

R R R

a. Prédicteurs ; (Constante), Seif_sficacy

b. Prédicteurs | (Constante), Self_sfficacy, Motvation

€ Prédicoewrs @ (Constamel, Self_efficacy, Methation, Adoption_Risk

. Prédicteurs | (Constante), Sell_aMcacy, Malhvation, Adoption_Rik, Financial_Risk

e. Prédecteurs © (Constante), Seif_eficacy, Motivation, Adoption_Risk, Financial_Rizk, Compatibity

f. Prédicteurs : (Constanie), S=if_sefficacy, Motivation, Adoption_Risk. Financial_Risk, Compatibility, Propagation_mechanism

§. Prédicteurs : (Constante), Seif_efficacy, Motivation, Adoption_Risk, Financial_Risk, Compatibilny, Propagation_mechanism, Attitude
h. Wariable dépendante ; Resistance
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ANOVA®

Somme des

Nloaii e CArres ddl Carr moyen F 5ig.

1 Régression 144,615 1 144,605 213,586 c.ﬂﬂl‘
de Shadent 275,572 407 ETr)
Total 420,187 408

2 Régression 173,164 2 36585 142,311 <,001°
de Shadent 247,018 406 JE08
Total 430,187 408

3 REgrediian 187,216 3 62,405 108486  <001°

Cdestmdent 232571 405 575

Toeal A4I0,187 408

4 Elgragsion 196,487 4 49,122 E8.714  <001"
de Shadent 223,700 A0 554
Toal A4I0,187 408

5 Elgrassion 201,400 5 40,280 74,195 ﬂ.ﬂﬂlr
de Shadent 218,786 403 543
Tatal 420,187 408

-1 REgression 203,961 6 33994 631200 <.001%
de Student 216,225 02 538
Total 470,187 408

T Régression 206,040 7 29,434 55,117 4,001"
de Shadent 214,147 401 534
Total 420,187 408

&, Variable déperdante | Resistance

b. Prédictenrs - (Constante], Self_efficacy
«. Pridictewrs : (Constante), Seif_efficacy, Mothation
d. Prédicteurs © (Constance), Self_efficacy, Mothvation, Adopticn_Risk
&, Prédicieurs : iConstantel, 5eM_efficacy. Motivation, Adopltion_Risk.

Financial_Risk

f. Prédicteurs : {Constante), Self_efficacy, Mobvation, Adoption,_ Risk,
Financial Risk, Compatibiliey

. Frédicreurs @ oConsLanme [
O ncisLRs) Compatiey Fropanaion meram o ik,

h. Prédicieurs : (Constaniel, fficacy, Motivation, Adoption_Risk,
Financial_Risk, Compankbilicy, m, Alitude
Coefficients®
Coeticiern Imeruatie de conflancs &
ke non 95.0% poer B Cow
Lrrewr Borne Sorme orrelton
] wandand s (] - irewe Db e Sinpe Portwbe  Parsele  Tolrance wr
5,156 KT C274% <001 4790 5322 3 3 1
A5 m ~S87  -166)S <01 ~538 ~Al ~.547 ~587  -S87 1.080 1,000
3,936 210 ) 264 <001 sS4 6349 . ] -
s ew S kW7 <01 S -2 SI8T AT a0 e a7
-390 O -7 651 <001 -387 ~214 - 562 - -261 5% 1575
5,108 264 19337 <001 458 5628
L B i 340 78 <01 351 =200 L ./ 3849
- 266 ) 380 A6 <ol ~351 L -562 -39 -2n £19 1616
Jaar o6 A9 2 <o o Ars Als 23k A8 gL 1178
4,89 a1e o 1ae <on 3,748 4.9% e e : :
-347 o M5 641 <001 - 17 - 547 ~30% -3 S 170
- 243 843 w264 5674 <001 -3 ~159 - 562 -an -206 s 1,646
J08 g 8 4198 <001 Rl 139 A8 206 %2 820 1,220
A an a8 40m <00l _mes N A4 O ae s 1237
4576 A% 14263 <001 1546 5.205
252 o3 «287 <6060 <001 - 307 ~157 -S4 am ~218 R0 1731
-168 a0 M a0 <00t -263 BT I T N ©7 S U ¥
108 225 A7 a7 <o 5 59 Als a0 54 420 1220
JA10 o8 39 3388 <001 e Ars A2 A6 a2 Jr 1098
-7 o5 -151  -3008 003 -394 041 -39 -6 -l 313 1,943
4435 325 1631 <l 1795 5.074 .
- 232 o3 286 6082 <001 - 306 ~157 - 547 290  ~218 S8 L7131
S o 190 350 <ol -an -0y -6 aaTe us o asm
Jo0e i) A70 ANe <00 M A9 AL 218 A4 A0 1,220
109 M NEL) 3389 <00l E s AP A 67 A Jan 1298
- 119 Rl ~135  -30%9 02 -195 =042 -39 - S14 1,944
o5 [ 078 2 00 503 A0 o2 08 o7 g% 000
4,053 an 040 <091 3 4755
- 223 ok “275 <5833 <001 ~298 “ 148 387 28 -2 A% 1,748
-180. o4 A a0 ool -as7 B N T S T TSt U IR * 1
J100 L 56 3199 <ol ” AS1 Als AR A3 T 1259
103 on A3 3208 S0 o0 €2 A2 JAss JA1e Jea 1309
300 240 -9 -xsis oz -A7% ~012 -519 -1 -0%0 456 2,080
49 p14 o .05 oz h02 097 A20 A0 o7y KIS 1036
.l 033 089 1973 Joa9 200 131 A8y o9 070 630 1,587
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variables exclues®

Statistagues de colindarni

Carrblatian Tobérance
Madd s Bbta Im t Sig- partielle Tolérance WiIF miinimrum
1 Rt lathve_Advamia ge -255" -5.652 <, 001 -2 70 736 1.358 736
Finamcial Risk 2370 5,687 <, 0401 272 860 1,163 A60
Legal_Risk .{IB!-B' 2,335 J020 115 9395 1,00% 95
Adoption_Risk 23k 5,747 <001 o2 T4 A71 1,148 A7
Complexity A4 1,147 252 O57 883 1,132 BBE
Comparibiling -299" 5,766 =, 001 =318 Ll 1,344 44
Aftitude 257k 5,967 <, 001 284 798 1,253 798
Mothation -a27"  _g.as1 <,001 -322 635 1.57% B35
Propagation_mechaniim o55° 1367 ATE JAHGE 996 1.004 996
2 R lathen_Adhvama ge - 139° -2,758 A6 =136 559 1,789 482
Financial Risk 187 4 854 o 001 o234 837 1,19% S50
Legal_Risk JoBat 2,338 020 118 995 1,008 REL
Adoption_Risk J198° 4,042 <001 238 B49 Livs B07
Complexity 059 1,459 145 072 882 1.133 78
Compatibility =194%  =3,802 <, 001 =, 186 540 1,851 A6L
Attitude 1817 4,087 <, 001 1599 711 1,408 K111
Propagation_mechanism ST 2,007 045 A9 990 Lo10 651
El R lathee_Adhvamage -.1187 -2,356 A1e =116 554 1.807 478
Financial_Risk 1659 4,092 o 001 L0 808 1,237 587
Legal_Risk A5 49 1,421 150 i 354 1,043 S07
Complexity o519 1,506 JdB2 65 BBl 1.13% 558
Compatibilig - 187" -3,781 =,001 =185 540 1.853 A54
Aninide Jdaa 3,269 W01 JEL E85 1,460 (5E1
Propagation_mechanism .{I?T‘ 2076 JO38 103 330 1,010 JE07
L] Relative_Advantage -111% -2,276 O2Y =113 353 1,808 ATZ
Legal_Risk o1 A3 K11 A2l B893 1,119 586
Complaxitg 018" 445 E5T 022 839 1,192 551
‘Compatibility =151 =3,00:8 J003 =, 148 515 1,943 A58
Antitude J1z21% 2,758 006 136 BT71 1,491 SS5T
Propagation_mechanisim o7 2,109 036 104 890 1010 SB7
H R lathve_Advanage -o81"  -1,640 i -182 524 1,910 A0E
Legal_Risk Loo4’ 082 927 05 882 1,134 449
Complexity o12" 294 69 015 LET] 1,19% A50
Antitude Joas’ 2,124 034 105 B34 1,578 A44
Propagation_mechaniim o7’ Z,182 O30 08 890 Lo10 A52
B Relative _Advandage = 0867 =1,750 J81 = 087 S22 1,914 AA02
Legal_Risk Jo0z® 044 9GS 02 JH81 1,13% A48
Complexity 012¥ 296 JET 018 B36 1.19% A49
Al el 1,873 A48 JArBE &30 1,587 A4E
T R lathve_Advanage -.0E3" =1,361 174 =068 498 2,007 400
Legal_Risk -.Dﬂ!h =132 A5 = 07 AT 1,144 A7
Complexity a12h 07 759 D15 B36 1,196 A58

4. Variable dépendante @ Resistance
. Prédicieurs dans le modéle © (Conswantel, Seli_sficacy
€. Prédiciewrs dans le modike
o, Pridicteurs dans le modile
. Prédicteurs dans ke modéle
f. Prédicteurs dans le modéle

4. Prédicoeurs dans b modéle
Propagation_mecharsm

he Prédicteurs dans le modéle
Fropagation_mecharism, Anitude

: (Constanie), Self_efficacy, Mothwation

(Constante), Sel_eMicacy, Moathation, Adoption_Risk

: iConstancel, Sel_efficacy, Motivation, Adoption_Risk, Financial_Risk
: (Constantel, Sei_eficacy, Motivabion, Adoption_Risk, Financial_Risk, Compatibility
LiConstancel, Sell_efficacy, Methaton, Adeption_Risk, Firancial Risk, Cemparibility,

: (Constantel, Sei_efficacy, Motivabtion, Adoption_Rek, Financial_Risk, Compatibility,
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Appendix 6: ANOVA test for the education

Descriptives
Resktane
Intervalle de conflance & 95 %
pour k1 moyenne
Erreur Borne Borne
N Moyenne  Ecart type standard infiérieure supdrieurs  Minimum  Maximum
cadre 8% 24761 G086 09125 2,2948 26575 1,00 4,50
employé.e 126 2,4524 1,00485 08952 2,2752 26295 1,00 5,63
#tudiant.& 93 2.7177 114489 11872 24820 2,9535 1,00 5.88
indépendant.e 56 22,2902 1,02362 3679 2,0161 2,5643 1,00 4,88
ouvrier.ére 13 2,5673 JTBI94 21909 2,0%00 33,0447 1,00 3,50
pensions.e & 22,7917 1,30304 33196 14242 4,1581 1,38 4,38
Sans emploi 26 2,4038 1,03036 20207 19877 2,8200 1,00 4,75
Toaal 409 2,5012 1,01483 05018 24026 2,5999 1,00 5,88
Tests d’homogénéité des variances
SLaristioue
de Levene dfl diz 5ig.

Resistance  Basé sur la moyenne 1,656 [ 402 130

Bagé sur la médiane 1,615 [ 402 LJddl

Basé sur la médiane 1,615 B 384,613 42

aver ddl ajusté

Basé sur la moye nne 1,630 [ 402 137

ronguée
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Resistance
Somime des
carrés df Carré mdyen F Sig.
Enire groupes 8,020 6 1,337 1,304 254
Intra-groupes 412,167 402 1,025
Todal 420,187 408

Appendix 7: ANOVA test for the age

Descriptives
Resistane
Intervalle de conflance & 95 %
pour la mosye nne
Errewr Borne Barne
N Moyenne  Ecart type standard inférieure supérieure  Minemuem  Masemum
2 T8 2,6971 ,I4BES 0744 2.4832 2.9111 1,00 4,858
3 109 2,1245 92829 JOEES] 2,1483 2,5008 1,00 5,63
4 153 2,5519  1,11850 JOBBTO 23767 27271 1,00 5.88
5 44 24233 B7861 13246 2,1562 26904 1,00 4,75
1 13 24671 1,04984 LZ40ES 1,.9611 2,9731 1,13 4,50
Total 409 2,5012  1,01483 L5018 2,4026 2,5999 1,00 5,88
Tests d'homogénéité des variances
SraRistique
de Levens dfl df Sag.

Resistance  Basé sur la moyenne 1,657 4 404 159

Basé sur la médiane 1,526 4 404 a4

Basé sur la mbdiane 1,526 4 387,187 94

avec ddl ajusté

Bagé sur la moyenne 1,530 4 404 193

ronguée

ANOVA
Resistance
Somme des
carrés df Carré moyen F Sig.

Entre groupes 7.093 4 1,773 1,734 142
Intra-groupes 413,094 404 1,023
Toaal 420,187 408

Appendix X: ANOVA test for the salary

Descriptives
Resistance
Intervalle de conflance & 95 %
pour ka moyenne
Erreur Borna Borne

N Moyenne  Ecart type standard inférieure supdrieure  Mindmoem  Maomiem
Under 1500€ 138 2,6993 1,11738 09512 2,5112 22,8874 1,00 5.88
1500-1999€ 57  2,3728 1,02330 13554 2,1013 26443 1,00 4,63
2000-2499€ i | il 1,04415 L2480 2,3278 2,8258 1,00 5.63
2500-2999€ 46 2,1141 JJ531E ,1110% 1,8905 2,3378 1,00 4,00
2000-3999 41 2 4TET LBBTR] 13865 2,1984 2,7589 1,00 4,38
4A000-4999 20 2,5250 85321 19078 2,1257 2,9243 1,38 4,88
S000-10000E 25 2,5350 JB2799 16560 2,1932 28768 1,00 4,25
Ower 100D00E 12 1,8438 L0630 26163 1,2679 2,4196 1,00 1,50
Tiodal 409 2,5012 1,01483 05018 2,4026 2,5999 1,00 5,88
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Tests d'homogénéité des variances

SLE LIS Le

de Lewvene dfl dfz 5ig.

Resistance  Basé sur la moye nne 1,51% I 401 B0

Basé swr la médiane 1,432 Fa 401 91

Basé swur la médiane 1,432 7 374,157 191

avec ddl ajuspé

Basé swr la moyenng 1477 Fa 401 174

oG Lde

AMOVA
Resistance
Somme des
carrés dr Carré mdyen F Sig.

Enire groupes 18,8593 7 2,699 2,697 JO1D
Intra-groupes 401,294 401 1,001
Total 420,187 408

Appendix 9: T test based on the gender

Statistiques de groupe

Moy e

derreur

54. Le ganre . | Moyenne Ecart type standard
Resistance  Femme 17 3.7353 1.44825 35125
Homme 392 24477 95903 D4B44

Test des échantillons indépendants

Test de Levene sur Mégalné

s vanarces Test & powr égalitd des moyennes
Irnerdalle de conflance de
Sig. Dafférence Sad différence 4 55 %
F Sig [ df [bilaterake) Moyenne stardard Inférieur Supérieur
Resistance Eu‘r:!:{:*w de variances 15617 <, 001 5,288 407 o 001 1,28759 24349 E0EST 1, 76E25
Hmm:!w de warianges 3,631 16,614 JAa2 1,28759 35458 S3ELT 2,03T701
inégales

Appendix 10: Survey

Question 1: Do you own, or have you previously owned cryptocurrencies?

If yes: Question 2: When did you become a cryptocurrency owner?

- 2020

- 2015-2019

- 2011-2015

- Before 2011

Question 3: Why did you become a cryptocurrency owner?
- Possibility of selecting multiple answers

o Lower costs
o Flexibility
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Security
Privacy
Investment

O O O O

Other reasons ....

If no: Question 2: What would it require for you to start using cryptocurrency?

Regulations

Increasing use by people

Increasing use by retailers

More insight about how cryptocurrencies work

O O O O O

Other reasons ...

Innovation Characteristics

Relative advantage (advantages, efficiency, effectiveness, enhancement) - RA

Using cryptocurrencies could improve the way | do my transactions (RA1)
Using cryptocurrencies could give me a greater control over my finance (RA2)
Using cryptocurrencies could enable me to accomplish my transaction more
quickly (RA3)

Using cryptocurrencies enhances the effectiveness of my transactions (RA4)
Using cryptocurrencies makes it easier to do my purchase (RA5)

Perceived risk
= Financial risk (FR)
o |fear security vulnerabilities or malfunction of exchanges or wallet providers (FR1)
o | fear the inability to convert bitcoins to conventional currencies, or not at a
reasonable price (FR2)
o | fear losses due to counterparties failing to meet contractual payments or
settlement obligations (FR3)
o |fear losses due to security incidents (e.g., lost passwords, malware) (FR4)
= Legal risk (LR)
o |Ifear the legal uncertainty for holders of cryptocurrencies (LR1)
o | fear the possible government intervention restricting the use of cryptocurrencies
(LR2)
= Operational risk
o | fear the losses due to modifications to or vulnerabilities in the Bitcoin protocol
(OR1)
o |Ifear the lack of built-in mechanisms to reverse confirmed transactions (OR2)
= Adoption risk
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o |Ifear the lack of adoption in commerce in the long term (AR1)
o | fear the lack of interoperability with other services (AR2)

Complexity (usage, skills and mental effort, understanding)
o | think that cryptocurrencies are complex to use (CO1)
o | think that understanding and using cryptocurrencies requires more skills and
effort (CO2)
o My interaction with cryptocurrencies payment procedure is generally clear and
understandable (CO3)
o | know what to do to get help if | have difficulty using cryptocurrencies (C04)

Compatibility (needs, lifestyle, habits, complementary aspect)
Cryptocurrencies fit with my needs (COMP1)

Cryptocurrencies fit with my lifestyle (COMP2)
Using cryptocurrencies would change my habits (COMP3)

o O O O

Cryptocurrencies are a good complement to traditional currencies (COMP4)

Attitude towards existing products/effect on adoption of other innovation (preference,
tradition, attitude and satisfaction towards existing products)

o | prefer using traditional currencies (ATT1)
o | do not like the idea of having a decentralized system regarding my money (ATT2)
o | am quite satisfied and have a favourable attitude regarding the current financial

III

system and the way | use “traditional” money such as € to purchase (ATT3)

Consumer’s Characteristics

Motivation (intrinsic, extrinsic, intentions)

o Using cryptocurrencies is entertaining and exciting (M1)

o Using cryptocurrencies would be more beneficial for me (M2)

o | need cryptocurrencies for their functions/features(M3)

o | have the intention to use cryptocurrencies in the near future (M4)

Self-efficacy (usage, comfort, confidence, independence)
o | know how to use cryptocurrencies (SE1)
o |would feel comfortable using the Cryptocurrency payment on my own (SE2)
o | am confident of understanding and using cryptocurrency payment (SE3)
o Iflwantedto, | could easily operate any of the steps in the Cryptocurrency payment
technology on my own even if | have never used it before (SE4)
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Characteristics of propagation mechanism (credibility, clarity, source similarity,
informativeness)

= Marketer-controlled propagation mechanism (i.e., mass media)

o | have a good impression of cryptocurrencies from the media (PM1)
o If the media suggest that cryptocurrencies are good, | will believe them (PM2)
o If the media suggest using cryptocurrencies, | will use them (PM3)
o |read/ saw that using cryptocurrencies is a good alternative to traditional money
(PM4)
End User’s resistance:
Resistance:

= Postponement
o | will wait for using cryptocurrencies until it proves beneficial for me (PO1)
o | need to clarify some queries and justify the reason to go for cryptocurrencies
(PO2)
o lam waiting for the right time and required capability to invest in cryptocurrencies
(PO3)

= Opposition
o | fear of wasting my money by going for cryptocurrencies (OP1)
o | have some complaints/objections against cryptocurrencies (OP2)

= Rejection
o ldon’t need cryptocurrencies (RE1)

o Cryptocurrencies are not for me (RE2)

= Resistance to change
o | fear of the changes that cryptocurrencies may impose on me (REC1)

Demographics

Gender
o Male
o Female

Year of birth
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O O O O O

Education

O O O O O O

Before 1965
1965 - 1979
1980 - 1989
1990 - 1999
From 2000

Student
Employee
Labourer
Executive
Independent
Pensioner
Unemployed

Average monthly income

O O O O O O O o

Under 1200€
1200 - 1999€
2000 - 2499€
2500 - 2999€
3000 - 3999€
4000€ -4999€
5000€ - 10000€
Over 10.000€

Appendix 11: Construct analysis for the pilot survey’s production

Construct variables

References

Corresponding question

Relative
advantage

Advantages of
cryptocurrencies

Effects of

cryptocurrencies
on money control

Efficiency

Moore and Bensabat (1991)

Using cryptocurrencies could
improve the way | do my
transactions

Using cryptocurrencies could
give me a greater control over
my finance

Using cryptocurrencies could
enable me to accomplish my
transaction more quickly
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Effectiveness

Transaction
enhancement

Using cryptocurrencies
enhances the effectiveness of
my transactions

Using cryptocurrencies makes
it easier to do my purchase

Perceived Risk

Financial risk

Béhme & Abramova (2016)

Security  vulnerabilities or
malfunction of exchanges or
wallet providers

Inability to convert bitcoins to
conventional currencies, or not
at a reasonable price

Losses due to counterparties
failing to meet contractual
payments or  settlement
obligations

Losses due to security
incidents (e.g., lost passwords,
malware)

Legal risk

Béhme & Abramova (2016)

Legal uncertainty for holders
of cryptocurrencies

Possible government
intervention restricting the
use of cryptocurrencies

Operational risk

Béhme & Abramova (2016)

Losses due to modifications to
or vulnerabilities in the Bitcoin
protocol

Lack of built-in mechanisms to
reverse confirmed
transactions

Adoption risk

Béhme & Abramova (2016)

Lack of adoption in commerce
in the long term

Lack of interoperability with
other services

Complexity

Usage complexity

I.Brown et al 2003 Lee, Cheung,
Chen, 2007

Cryptocurrencies are complex
to use

Skills & mental
effort

I.Brown et al, 2003; Moore &
Benbasat, 1991; He, Fu, & Li, 2006

Understanding and  using
cryptocurrencies requires more
skills and effort

Understanding of
the functions

Holak Lehmann, 1990

My interaction with
cryptocurrencies payment
procedure is generally clear and
understandable
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Compatibility Compatible with Holak & Lehmann, 1990; Yang, 2005 | Cryptocurrencies fit with my
needs & needs
Compatible with | I. Brown et al, 2003; Taylor & Todd, Cryptocurrencies fit with my
lifestyle/workstyle | 1995 lifestyle
Compatible with | Moore & Benbasat, 1991 Using cryptocurrencies would
habits change my habits
Complement He, Fu, & Li, 2006 Cryptocurrencies are a good
complement to traditional
currencies
Attitude towards | Preference Khan and Hyunwoo, 2009 | prefer using traditional
existing products currencies
| Effect on
adoption of other | Concept/tradition | Schwartz, 1992 I do not like the idea of having
innovation a decentralized system
regarding my money
Attitude towards | Karjaluoto et al., 2002 I am quite satisfied and have a
and satisfaction Wang et al., 2008 favourable attitude regarding
from existing the current financial system
products and the way | use money such
as € to purchase
Motivation Intrinsic Lee Matthew et al., 2007 Using  cryptocurrencies  is
motivation entertaining and exciting
Extrinsic Park and Chen, 2007 Using cryptocurrencies would
motivation be more beneficial for me
Extrinsic Lee Matthew et al., 2007 I need cryptocurrencies for
motivation their functions/features
Intentions Park and Chen, 2007 I have the intention to use
cryptocurrencies in the near
future
Self-efficacy Usage Brown et al., 2003; Compeau & |  know how to use
Higgins, 1995 cryptocurrencies
Comfort Nuryyev et al, 2020, | would feel comfortable using
the Cryptocurrency payment
Hung et al., 2003 on my own.
Confidence Compeau and Higgins, 1995; I. | am confident of
Brown et al., 2003 understanding and  using
cryptocurrency payment
|ndependence Compeau and Higgins, 1995; Taylor If I wanted to, | could easily
& Todd, 1995 operate any of the steps in the
Cryptocurrency payment
technology on my own even if |
have never used it before
Characteristics of | Credibility Appelman and Sundar, 2015 I think that the information

propagation
mechanism:
Marketer-

shared by the media on
cryptocurrencies is accurate
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controlled

Clarity

Kim et al. (2008)

The media offers clear and

propagation sufficient information about
mechanism (i.e. Ram, 1987 cryptocurrencies
mass media)

Source similarity | Ram, 1987 The information that | saw from
the media share a similar vision
about cryptocurrencies

Informativeness Ram, 1987 I read/ saw informative
information about
cryptocurrencies that give me a
better vision of them

End-user Postponement Szmigin & Foxall, 1998; Mirellaetal., | I will wait for using
resistance: 2009 cryptocurrencies until it

Szmigin & Foxall, 1998

Szmigin & Foxall, 1998

proves beneficial for me

I need to clarify some
queries and justify the
reason to go for
cryptocurrencies

I am waiting for the right
time and required capability
to invest in cryptocurrencies

Opposition (waste
of resource)

Opposition

Yang, 2005

Szmigin & Foxall, 1998

| fear of wasting my money
by going for
cryptocurrencies

I have
complaints/objections
against cryptocurrencies

some

Resistance to

Sheth, 1981

| fear of the changes that

change cryptocurrencies may
impose on me
Rejection Mirella et al., 2009 I don’t need

Szmigin & Foxall, 1998

Szmigin & Foxall, 1998; Mirella et al.,
2009

cryptocurrencies

It is unlikely that I go for
cryptocurrencies in the near
future

Cryptocurrencies are not for
me

93




Bibliography

Abbas, M., & Mohtar, S. B. (2016). Factors influencing consumer resistance to innovation:
Relationship between relative advantage, attitude towards existing product, social influence
and self-efficacy. Researchers World, 7(1), 70.

Abramova, S., & Bohme, R. (2016). Perceived benefit and risk as multidimensional
determinants of bitcoin use: A quantitative exploratory study.

Al-Amri, R., Zakaria, N. H., Habbal, A., & Hassan, S. (2019). Cryptocurrency adoption: current
stage, opportunities, and open challenges. International Journal of Advanced Computer
Research, 9(44), 293-307.

Aljabr, A. A., Sharma, A., & Kumar, K. (2019). Mining Process in Cryptocurrency Using
Blockchain Technology: Bitcoin as a Case Study. Journal of Computational and Theoretical
Nanoscience, 16(10), 4293-4298.

Barczak, G., Ellen, P. S., & Pilling, B. K. (1997). Developing typologies of consumer motives for
use of technologically based banking services. Journal of business research, 38(2), 131-139.

Blischke, W. R., Karim, M. R., & Murthy, D. P. (2011). Preliminary data analysis. In Warranty
data collection and analysis (pp. 159-189). Springer, London.

Blockchain France (2016). La Blockchain décryptée. Les clefs d’une révolution. [Online]
Avalable on: https://www.fg2a.com/wp-content/uploads/2017/01/La-blockchain-decryptee-
le-s-clefs-dune-revolution.pdf

Boland (2020). Crypto-monnaies : vers une nonchalance régulatoire ?. [Online] Avalable on:
https://www.lecho.be/tech-media/dossiers/disrupt/crypto-monnaies-vers-une-
nonchalance-regulatoire/10207838.html

Bradbury, D. (2013). The problem with Bitcoin. Computer Fraud & Security, 2013(11), 5-8.

BTCDirect (2020). Combien de bitcoins son ten circulation?. [[Online] Avalable on:
https://btcdirect.eu/fr-fr/combien-de-bitcoins-sont-en-circulation

Buterin, V. (2014). A next-generation smart contract and decentralized application
platform. white paper, 3(37).

Claudy, M. C., Garcia, R., & O’Driscoll, A. (2015). Consumer resistance to innovation—a
behavioral reasoning perspective. Journal of the Academy of Marketing Science, 43(4), 528-

544,

Cohen-Almagor, R. (2013). Internet history. In Moral, ethical, and social dilemmas in the age
of technology: Theories and practice (pp. 19-39). Gl Global.

94


https://www.lecho.be/tech-media/dossiers/disrupt/crypto-monnaies-vers-une-nonchalance-regulatoire/10207838.html
https://www.lecho.be/tech-media/dossiers/disrupt/crypto-monnaies-vers-une-nonchalance-regulatoire/10207838.html
https://btcdirect.eu/fr-fr/combien-de-bitcoins-sont-en-circulation

Coindesk (2017). From $900 to $20.000: Bitcoin’s Historic 2017 Price Run Revisited. [Online]
Avalable on: https://www.coindesk.com/900-20000-bitcoins-historic-2017-price-run-
revisited

Cornescu, V., & Adam, C. R. (2013). The consumer resistance behavior towards
innovation. Procedia Economics and Finance, 6, 457-465.

DeCoster, J. (1998). Overview of factor analysis.

Dedehayir, 0., & Steinert, M. (2016). The hype cycle model: A review and future
directions. Technological Forecasting and Social Change, 108, 28-41.

Delahaye J. (2017) : “Monnaies cryptographiques et blockchains — Créer de la confiance »
[Online] Avalable on: https://www.techniques-ingenieur.fr/base-
documentaire/technologies-de-l-information-th9/management-des-systemes-d-
information-42302210/monnaies-cryptographiques-et-blockchains-h5538/

Deutsche Bank Research  (2019). Imagine 2030. [Online] Avalable on:
https://www.dbresearch.com/PROD/RPS EN-

PROD/PROD0000000000503196/Imagine 2030.pdf?undefined&realload=gOR4e5D03dW4l)
CsLiBi2ppztyLD0OqgtzFrZDWjUKc4lsvi2tCd98naQWA2Thel3w

de Vries, A. (2019). Renewable energy will not solve bitcoin’s sustainability
problem. Joule, 3(4), 893-898.

Er-Rajy, L., El Kiram My, A., El Ghazouani, M. O. H. A. M. E. D., & Achbarou, 0. (2017).
Blockchain: Bitcoin wallet cryptography security, challenges and countermeasures. Journal of
Internet Banking and Commerce, 22(3), 1-29.

Forbes (2017). Bitcoin Is The Second Most-Searched Global News Term Of 2017. [Online]
Avalable on: https://www.forbes.com/sites/johnkoetsier/2017/12/13/bitcoin-is-the-second-
most-searched-global-news-term-of-2017/?sh=394217505d8b

Garcia, R., Bardhi, F., & Friedrich, C. (2007). Overcoming consumer resistance to
innovation. MIT Sloan management review, 48(4), 82.

Gartner (2020): Gartner Hype Cycle. Interpreting technology hype. [Online] Avalable on:
https://www.gartner.com/en/research/methodologies/qartner-hype-cycle

Giircan, O., Del Pozzo, A., & Tucci-Piergiovanni, S. (2017, October). On the bitcoin limitations
to deliver fairness to users. In OTM Confederated International Conferences" On the Move to
Meaningful Internet Systems" (pp. 589-606). Springer, Cham.

Hicks & Reeth (2020). 7 of the Best Cryptocurrencies to Invest in Now. [Online] Avalable on:
https://money.usnews.com/investing/cryptocurrency/slideshows/whats-the-best-
cryptocurrency-to-buy

95


https://www.coindesk.com/900-20000-bitcoins-historic-2017-price-run-revisited
https://www.coindesk.com/900-20000-bitcoins-historic-2017-price-run-revisited
https://www.techniques-ingenieur.fr/base-documentaire/technologies-de-l-information-th9/management-des-systemes-d-information-42302210/monnaies-cryptographiques-et-blockchains-h5538/
https://www.techniques-ingenieur.fr/base-documentaire/technologies-de-l-information-th9/management-des-systemes-d-information-42302210/monnaies-cryptographiques-et-blockchains-h5538/
https://www.techniques-ingenieur.fr/base-documentaire/technologies-de-l-information-th9/management-des-systemes-d-information-42302210/monnaies-cryptographiques-et-blockchains-h5538/
https://www.dbresearch.com/PROD/RPS_EN-PROD/PROD0000000000503196/Imagine_2030.pdf?undefined&realload=gOR4e5D03dW4IJCsLiBi2ppztyLD0qtzFrZDWjUKc4lsvi2tCd98naQWA2TheI3w
https://www.dbresearch.com/PROD/RPS_EN-PROD/PROD0000000000503196/Imagine_2030.pdf?undefined&realload=gOR4e5D03dW4IJCsLiBi2ppztyLD0qtzFrZDWjUKc4lsvi2tCd98naQWA2TheI3w
https://www.dbresearch.com/PROD/RPS_EN-PROD/PROD0000000000503196/Imagine_2030.pdf?undefined&realload=gOR4e5D03dW4IJCsLiBi2ppztyLD0qtzFrZDWjUKc4lsvi2tCd98naQWA2TheI3w
https://www.forbes.com/sites/johnkoetsier/2017/12/13/bitcoin-is-the-second-most-searched-global-news-term-of-2017/?sh=394217505d8b
https://www.forbes.com/sites/johnkoetsier/2017/12/13/bitcoin-is-the-second-most-searched-global-news-term-of-2017/?sh=394217505d8b
https://www.gartner.com/en/research/methodologies/gartner-hype-cycle
https://money.usnews.com/investing/cryptocurrency/slideshows/whats-the-best-cryptocurrency-to-buy
https://money.usnews.com/investing/cryptocurrency/slideshows/whats-the-best-cryptocurrency-to-buy

Hosseini, M. H., Delaviz, M., Derakhshide, H., & Delaviz, M. (2016). Factors affecting consumer
resistance to innovation in mobile phone industry. International Journal of Asian Social
Science, 6(9), 497-509.

Hulin, C., Netemeyer, R., and Cudeck, R. (2001). Can a Reliability Coefficient Be Too High?
Journal of Consumer Psychology, Vol. 10, Nr. 1, 55-58

ING (2019). Les Belges indifférents face aux cryptomonnaies. [Online] Avalable on:
https://www.ing.be/Assets/nuid/documents/iben-crypto-FR.pdf

Jonker, N. (2018). What drives bitcoin adoption by retailers.

Kelly, Patrick, & Kranzberg M. (1978), "Technological Innovation: A Critical Review of Current
Knowledge," San Francisco: San Francisco Press Inc.

Leifer, R., McDermott, C. M., O'connor, G. C., Peters, L. S., Rice, M. P., & Veryzer Jr, R. W.
(2000). Radical innovation: How mature companies can outsmart upstarts. Harvard Business
Press.

Li, M., Lauharatanahirun, N., Steinberg, L., King-Casas, B., Kim-Spoon, J., & Deater-Deckard, K.
(2019). Longitudinal link between trait motivation and risk-taking behaviors via neural risk
processing. Developmental cognitive neuroscience, 40, 100725.

Lin, H. F. (2011). An empirical investigation of mobile banking adoption: The effect of
innovation attributes and knowledge-based trust. International journal of information
management, 31(3), 252-260.

Mahomed N. (2017). Understanding consumer adoption of cryptocurrencies (Doctoral
dissertation, University of Pretoria).

Mclnnes (2021). Six key cryptocurrencies and how they work. [Online] Avalable on:
https://www.afr.com/wealth/personal-finance/six-key-cryptocurrencies-and-how-they-
work-20210212-p571wc

MurrAy, k. B., and J. |. ScHIActer. “The Impact of Services versus Goods on Consum- ers’
Assessment of Perceived Risk and Variabil- ity.” Journal of the Academy of Marketing Science
18,1 (1990): 51-65.

Nakamoto, S. (2008). Bitcoin: A peer-to-peer electronic cash system.

Nian, L. P., & Chuen, D. L. K. (2015). Introduction to bitcoin. In Handbook of digital
currency (pp. 5-30). Academic Press.

Park, Y., & Chen, J. V. (2007). Acceptance and adoption of the innovative use of
smartphone. Industrial management & data systems.

96


https://www.ing.be/Assets/nuid/documents/iben-crypto-FR.pdf
https://www.afr.com/wealth/personal-finance/six-key-cryptocurrencies-and-how-they-work-20210212-p571wc
https://www.afr.com/wealth/personal-finance/six-key-cryptocurrencies-and-how-they-work-20210212-p571wc

Pearson, R. H. (2008). Recommended sample size for conducting exploratory factor analysis on
dichotomous data. University of Northern Colorado.

Ram, S., & Sheth, J. N. (1989). Consumer resistance to innovations: the marketing problem
and its solutions. Journal of consumer marketing.

Ram, S., 1987. A model of innovation resistance. Advances in Consumer Research, 14(4): 208-
213.

Rogers, E. M. (1962). Diffusion of innovations. New York: Free Press of Glencoe.
Rogers, Everett M. 1983. Diffusion of innovations. 3rd ed. New York: London: Free Press.

Rogers, Everett M. Diffusion of Innovations. New York: Free Press, 2003. Print.

Rui Zhang, Rui Xue, and Ling Liu. 2019. Security and Privacy on Blockchain. Comput. Surv.52,
3, Article 51 (July 2019), 34 pages.

Saaksjarvi, M. (2000). The Roles of Corporate IT Infastructure and their Impact on IS
Effectiveness. ECIS 2000 Proceedings, 90.

Sahin, I. (2006). Detailed review of Rogers' diffusion of innovations theory and educational
technology-related studies based on Rogers' theory. Turkish Online Journal of Educational
Technology TOJET, 5(2), 14-23.

Saiedi, E., Brostrom, A., & Ruiz, F. (2020). Global drivers of cryptocurrency infrastructure
adoption. Small Business Economics, 1-54.

Spenkelink, H. F. (2014). The Adoption Process of Cryptocurrencies-ldentifying factors that
influence the adoption of cryptocurrencies from a multiple stakeholder perspective (Master's
thesis, University of Twente).

Tan, M. & Teo, T. (2000). Factors Influencing the Adoption of Internet Banking. Journal of the
Association for Information Systems.

Tuwiner J. (2021). Who accepts Bitcoin? 11 Major Companies. [Online] Avalable on:
https://www.buybitcoinworldwide.com/who-accepts-bitcoin/

Ursachi, G., Horodnic, I. A., & Zait, A. (2015). How reliable are measurement scales? External
factors with indirect influence on reliability estimators. Procedia Economics and Finance, 20,
679-686.

Uyanik, G. K., & Giler, N. (2013). A study on multiple linear regression analysis. Procedia-Social
and Behavioral Sciences, 106, 234-240.

Williams, B., Onsman, A., & Brown, T. (2010). Exploratory Factor Analysis: A Five-Step Guide
for Novices. Australasian Journal of Paramedecine, 8, 1-13

97


https://www.buybitcoinworldwide.com/who-accepts-bitcoin/

Wipulanusat, W., Panuwatwanich, K., & Stewart, R. A. (2017). Exploring leadership styles for
innovation: an exploratory factor analysis. Engineering Management in Production and
Services, 9(1).

Zhang, R., Xue, R., & Liu, L. (2019). Security and privacy on blockchain. ACM Computing Surveys
(CSUR), 52(3), 1-34.

Zhao, Y., & Duncan, B. (2018, July). The impact of crypto-currency risks on the use of
blockchain for cloud security and privacy. In 2018 International Conference on High
Performance Computing & Simulation (HPCS) (pp. 677-684). IEEE.

98



	Summary
	Introduction
	Part I. Literature Review
	Chapter 1: History, functioning and evolution of cryptocurrencies
	1. Background
	1.1. Back to the roots
	1.2. Bitcoin: How it works
	1.3. The democratization of cryptocurrencies
	1.4. A technological dynamic
	1.4.1. Gartner’s hype cycle
	1.4.2. Rogers’ market lifecycle of technology adoption
	1.5. Prerequisites for the success of cryptocurrencies
	1.5.1. The resistance to innovation
	1.5.2. Cryptocurrencies areas for improvement
	Chapter 2: Relevance of the research
	2. Related work
	Part II. Methodology
	Chapter 3: Conceptual model, survey and sample overview
	3. Conceptual Model
	4. Survey’s development
	5. Sample overview
	Part III. Empirical Findings
	Chapter 4: preparation and analysis of the results
	6. Preliminary analysis
	6.1. Exploratory Factor Analysis
	6.2. Reliability Analysis
	6.3. Final construction of the variables and related questions
	6.4. Descriptive analysis
	7. Final Analysis
	7.1. Methodology
	7.1.1. Multiple linear regression
	7.1.2. Comparison of means: t-test and Anova
	7.2. Analysis of the results
	Part IV. Discussion
	8. Principal Findings
	8.1. Relation between cryptocurrencies’ characteristics and resistance
	8.2. Consumers’ characteristics regarding resistance to cryptocurrencies
	8.3. Links between propagation mechanisms and resistance
	8.4. Weaknesses of the study
	Part VI. Conclusion
	9. Overview of the conducted research
	9.1. Implication of the results and recommendation
	9.1.1. Identification of cryptocurrencies location in terms of diffusion
	9.1.2. Identification of the factors holding back cryptocurrencies expansion
	10. Unanswered questions and future research
	Part VII. Appendix
	Bibliography

