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1.Introduction 
As technology keeps on improving, consumers’ 

demand for flexible, convenient, cost and time-

efficient transaction continues to drive the evolution 

of payment platforms [1]. One of the latest and most 

promising digital inventions in the financial 

landscape is the evolution of the decentralized 

digital-currencies known as cryptocurrency and its 

online payment protocols built on a peer-to-peer 

network known as Blockchain [2]. Cryptocurrency is 

a virtual currency that is designed as an alternative to 

standard fiat currency, allowing consumers to execute 

digital payment for goods and services without the 

need for intermediaries [3].  In other words, it is a 

new form of digital currency platform grounded on a 

computer cryptography and decentralized network 

architecture [4], whose transactions records are stored 

on the blockchain public distributed ledger [5]. 

 
*Author for correspondence 

Cryptocurrency exchanges for national fiat currencies 

over numerous of informal Internet-based exchanges 

[6]. 

 

In short, cryptocurrency is a completely decentralized 

currency without a central issuer [3]. Based on 

specialized open-source software, a set amount of 

cryptocurrency is given to users in exchange for 

specific contributions to the operation of the 

cryptocurrency system [4]. Consumers are able to 

transfer cryptocurrency among each other or use it to 

pay for goods and services, as long as there is 

merchants’ acceptance. Cryptocurrency can also be 

traded in national currencies through several informal 

Internet-based exchanges [4]. 

 

In this research, a Systematic Literature Review 

(SLR) is performed to identify the carried-out 

research topics related to cryptocurrency adoption 

and models that have been used as well as the current 

adoption challenges that need to be overcome in 
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future studies. To accomplish this goal, systematic 

literature review was selected as the methodology to 

explore relevant papers in scientific databases and to 

draw a map of current cryptocurrency adoption 

research. The remaining of the paper is organized as 

follows. 

 

Section two explains the study design. First, we 

briefly provide a background about cryptocurrency, 

and then describes the goal and research questions of 

the SLR followed by the research process. In section 

three, we present the classification achieved from the 

literature review as well as a summary of the 

previous related research conducted. In section four, 

we discuss the current gap in the research. Finally, in 

section five we provide conclusions as well as future 

research directions.  

 

2.Background of cryptocurrency   
Although digital currency concept has existed since 

1980s, cryptocurrency was only utilized with the 

launching of Bitcoin as a decentralized 

cryptocurrency in 2009 using the Blockchain 

technology [7]. Blockchain was designed with the 

aim of creating a decentralized environment where 

transaction and data are not controlled by a third-

party. Blockchain is a distributed database platform 

which preserves an incessantly growing list of data 

records which are verified by the mining nodes. The 

data is stored in a public ledger, containing 

information about each and every completed 

transaction [8]. Blockchain is a decentralized solution 

that operates without the need for third-party 

organization involvement. Blockchain shares all the 

information regarding each and every transaction 

ever conducted and makes it available to all nodes 

[8]. This characteristic makes the Blockchain more 

transparent than traditional centralized transactions 

involving a third-party organization. Furthermore, as 

a degree of security for nodes to confirm the 

transaction made, notes in Blockchain are all 

anonymous [8]. The whole process performed by 

each node is known as mining, every time a block is 

verified, and the miner receives a reward amount as 

for his /her participation in mining. Miners can be 

anyone as it is an open community of users interested 

in checking and validating new cryptocurrency 

transaction records [4]. The first miner to 

successfully validate a new transaction obtains the 

reward. 

 

Cryptocurrency technology moved the financial 

market one extra step towards the future by 

decentralizing the currency and releasing it from the 

hierarchical power structures. As a substitute, 

consumers and organizations perform transactions 

digitally on a peer-to-peer network [1]. 

Cryptocurrency allows consumers to exchange value 

electronically independently without the need for 

other authorities nor on intermediaries to facilitate the 

process. Generally, the whole process of 

cryptocurrency transaction undergoes the concept of 

encryption algorithm theory, solving to create a 

unique hash values that are finite in numbers. Using a 

network of computer nodes to verify transactions, 

consumers are capable of trading and exchanging 

hushes just like a standard fiat money [1]. 

   

3.Methodology 

This paper’s goal is to identify the current stage of 

cryptocurrency adoption and the models that have 

been used as well as the adoption challenges that 

need to be addressed in future studies. Firstly, we 

performed an SLR to gather used cases of the 

cryptocurrency adoption and to gather evidence from 

the literature regarding the current stage of adoption, 

the models used and future potential factors to be 

addressed to improve the adoption rate of the 

cryptocurrency among users. To accomplish the goal 

of our SLR, research questions were formulated as 

follows: 

RQ1: What research topics have been addressed 

in cryptocurrency adoption? 

The SLR main research question is to highlight the 

existing research topics on cryptocurrency adoption. 

By gathering related papers from scientific databases, 

it would be possible to form a general understanding 

of cryptocurrency adoption research and identify the 

current research areas. Identifying the current 

research conducted on the adoption of cryptocurrency 

will significantly assist researchers in gaining a better 

understanding of the current stage of adoption, which 

will then carry the research on cryptocurrency 

adoption even further. 

RQ2: What models have been used to carry out 

cryptocurrency adoption research? 

Adoption models are mostly known for their relation 

to social aspects, system adoption, user attitudes and 

behavior towards new technology innovation. By 

reviewing all the relevant papers, it would be possible 

to create a summary of what have been done by 

previous researchers in this area as well as what 

models have been used to carry out the research. At 

the same time, reviewing the related models will 

make it easier to identify all the significant factors 

that influence the adoption of cryptocurrency. 

RQ3: What are the current gaps in 

cryptocurrency adoption? 



International Journal of Advanced Computer Research, Vol 9(44) 

295          

 

A systematic literature review provides an 

understanding of the existing research gaps. 

Identifying the research gaps will assist researchers in 

focusing their research on potential research areas. 

Highlighting the research gaps will provide an 

understanding of the research questions regarding the 

current cryptocurrency adoption. 

RQ4: What are the directions for future research 

on the adoption of cryptocurrency? 

Understanding the potential future research directions 

for cryptocurrency adoption is a consequence of 

RQ1-RQ3. Responding to this research question is 

helpful in the stage of determining where the research 

of cryptocurrency adoption should be directed and 

what factors need to be addressed. 

 

3.1Search process 

To perform this study, guidelines on SLR given by 

Kitchenham [9] were followed. The keywords 

cryptocurrency adoption / acceptance was used to 

explore the listed digital libraries: IEEE Xplore; 

ACM Digital Library; SpringerLink; ScienceDirect; 

Google Scholar. A total number of 37 papers were 

gathered. In order to select which one of them to be 

intensely analyzed. Next, two exclusion stages were 

conducted, one is based on titles and the other is 

based on abstracts. Followed, papers regarding non-

adoption aspects (e.g. papers focusing on security and 

legal issues or purely technical aspects of 

cryptocurrencies) were excluded. Finally, a total of 

25 papers left, from which the information necessary 

were extracted to answer the research questions. 

 

 
Figure 1 Systematic literature review search process [8] 

 

Figure 1 illustrates the methodology used in 

conducting this SLR. At the first phase, papers were 

screened according to their titles and then papers with 

no relevance to the research topic were excluded. For 

instance, the search engine shows papers which are 

not related to the adoption of cryptocurrency. These 

papers were evidently out of the scope of this 

systematic literature review.  

 

Nevertheless, in several cases, it was hard to decide 

the relevancy level of the papers based on the title. In 

these cases, papers were passed through the 

following stages for more reading process. In the 

following phase, we read the abstracts of each paper 

that passed the previous phase. Furthermore, a 

particular inclusion and exclusion criteria were 

utilized to screen each paper. Then, we decided to 

exclude the subsequent types of papers: (1) papers 

that had addresses cryptocurrency from other aspects 

than adoption and (2) papers that were duplicates. 

Papers that passed the exclusion criteria, was 

considered a focus on cryptocurrency adoption; 

therefore, we decided to include it in the next 

screening stage. 

 

The following stage in this systematic literature 

review is Keywords. Keywords used includes 

(Adoption, Adopters, Acceptance, Usage, Use, 

Usability, Choice, Choosing, Motivation, Intention, 

Perception, Understanding, Perceived). Keywords 

filtering were conducted in two stages. The first stage 

involved reading the abstract and identifying 

keywords and concepts that reflected the contribution 

of the research [10]. The second stage was to build a 

higher level of understanding based on these 

keywords. Keywords were used to cluster and form 

categories in the systematic literature review. After 

the categories had been clustered, comes the process 

of reading all the selected papers. This led to an SLR 

of clustered categories formed from all the relevant 

studies related to the research topic. 

 

4.Results in cryptocurrency adoption  
4.1Classification results 

In this section, twenty-five articles were identified in 

which all of them were published within the past four 

years. This classification will involve categorizing 

the results based on research approach taken 

(qualitative, quantitative, mixed method and other). 

Based on these results, it is evident that 

cryptocurrency adoption research has continued to 

increase over the years of study. The results extracted 

from the analyzed papers were reported, organized to 

answer the research question (i.e.: RQ1 and RQ2). 
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Discussion on the results will follow in Section 4. 

The results answering RQ1 and RQ2 are presented 

below in a form of discussion and summary tables. 

Precisely, for each study, we report: the category in 

which we classified the study, the reference to the 

study in the bibliography, the area of research, model, 

and methodology used and the country. 
4.1.1 Qualitative research  

Qualitative research is the first category of this 

classification. In this category, authors used the 

interview as a method to carry out their research. A 

research conducted by [11], examined the 

cryptocurrency as a promising type of payment 

platform by conducting an inductive and 

investigative interview with 13 consumers in three 

separate categories to determine the usability, 

usefulness, and subjectivity norm effects on 

consumers’ intention towards the adoption of 

cryptocurrency. Using Technology Acceptance 

Model (TAM) that focuses on perceived ease of use, 

perceived usefulness, and subjective norms, the 

authors have come up with results that perceived ease 

of use is considered low by most of stakeholders and 

perceived usefulness is fluctuating based on 

consumers’ category. The concept of cryptocurrency 

as a promising payment platform with potential in the 

future is confirmed by all the interviewees. However, 

there are some boundaries related to this study. First, 

only 13 individuals were interviewed, which makes 

generalization difficult, whereas, targeting a bigger 

population through quantitative research is highly 

recommended to make generalization possible. 

Second, the results might be biased as one-third of 

the interviewees is working for Bitcoin exchanges. 

Thus, they might be seeing cryptocurrencies as too 

positive and promising. Furthermore, Corina and Iris 

in their research [2], explores the consumers’ motive 

and knowledge about cryptocurrency, by conducting 

interviews with 20 bitcoin consumers in Malaysia 

focusing on their experience and trust challenges 

while using the system.  Results indicate that the 

majority of participants are using bitcoins for storing 

as a value for speculative investment or savings’ 

protection. In this research, the authors advance the 

HCI theories on trust by classifying bitcoin’s main 

characteristics in addition to their influence on 

consumers’ trust, such as decentralization, 

upregulation, embedded expertise, reputation, as well 

as transactions’ transparency, low cost, and easiness 

to complete the tasks. The research outcome leads to 

many design implications that would support bitcoin 

consumers to build and increases their overall trust in 

each other, together with support for the transparency 

of two-way transactions, tools for materializing trust, 

and tools for supporting reversible transactions. 

 

Another research conducted on consumers’ 

experience with cryptocurrency technology involved 

interviewing (9) Bitcoin users [12]. The researcher 

emphasized on the consumers’ motive toward 

owning bitcoins by highlighting three types of 

motivation, namely as bitcoin’s predicted role in 

monetary revolution, consumers’ power increase, and 

the perception of currency’s a real value. The results 

emphasize on the importance that consumer’s 

motivation toward adoption cryptocurrency as well as 

the potential of blockchain technology in the 

transformation of global financial institutions using 

the democratizing platform. Finally, as for future 

potential direction, the authors recommend exploring 

the materiality of cryptocurrency and the feasibility 

of technological intervention supporting it. A recent 

research conducted on the cryptocurrency consumers’ 

level of usability as well as experienced by some 

authors from Dalhousie University in Canada [6]. 

The authors investigate the factors influencing the 

widespread usage of bitcoin and whether usability 

effecting beginner consumers’ adoption for bitcoin. 

Interviews were carried out to investigate the 

participants' perception towards using bitcoin. The 

research finding helps in clarifying how the 

conceptual map of bitcoin, financial literacy and 

usability of the product contributes to the overall 

consumers’ experience of the tasks performed. As for 

future work, the authors are suggesting that the 

attention should continue on beginners or infrequent 

consumers of cryptocurrency, however the study 

should also accommodate a bigger variety of 

participants, particularly with varying age, technical 

background, and financial literacy. 

 

A study conducted by [13] to understand the factors 

influence distinguished organization adopters of 

cryptocurrency from non-adopters by comparing their 

level of IT-readiness, innovativeness and social 

media involvement. As highlighted by the authors, 

organization adoption for cryptocurrency is classified 

as more important than consumer adoption, since 

consumers are not able to use cryptocurrency if 

organizations do not accept it as a method of 

payment. The authors employ the diffusion of 

innovations (DOI) theory to conduct the analysis and 

measure the innovation’s actual diffusion. Thus, 

organizations can use these results to compare 

themselves to bitcoin adopters and non-adopters to 

identify their own level of readiness to adopt bitcoins. 

The author emphasizes that future research should 
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extrapolate future cryptocurrency diffusion and 

adoption and survey companies directly as to why 

they adopted cryptocurrency, which will increase the 

overall understanding of how an innovation proceeds 

through the adoption lifecycle. 

 

 

Table 1 Qualitative research 

 
4.1.2 Quantitative research  

Quantitative research is the second category of this 

classification. In this category, authors used the 

survey as a method to carry out their research. The 

consumer’s level of usage acceptance of 

cryptocurrency by employing the unified theory of 

acceptance and use of technology (UTAUT) to build 

his hypotheses on consumers’ usage acceptance has 

been addressed [14]. The author validated his 

hypothesis via a survey of (100) participants and the 

findings imply that performance expectancy and 

effort expectancy both are considered significant 

factors influencing the acceptance of cryptocurrency. 

As for future work, the author recommended 

extending the population of the study to cover 

banking industry, stock brokerages, foreign currency 

exchanges and online merchants. Additionally, the 

author is recommending a research on determining 

the factors that influence the value of cryptocurrency 

as well as conducting a research to determine the 

effect of spending cryptocurrency in countries where 

the domestic currency is less valuable than a foreign 

currency. 

 

Another study demonstrates that news reporting (as 

information) is a vital factor for determining the level 

of adoption and pricing for bitcoin [15]. This study 

reflects the first look at the process of information 

used as part of speculation in the decision-making 

process as well as how such information might be 

compatible within a trust model. The authors 

conclude the research by proposing a trust model for 

Bitcoin speculators’ use of news reporting as an 

information source. Results were obtained through a 

survey questionnaire that was distributed among 

bitcoin consumers. As for future work, the authors 

recommended a further examination in two key areas. 

Firstly, whether bias news might have an impact in 

the trust model. Secondly, how different features of 

news stories impact upon those biases. Further work 

will suggest extending the investigation beyond news 

reporting and include social discourse as another 

information source.  

 

Integrating both the technology acceptance model 

(TAM) and the innovation diffusion theory (IDT), 

[16] examined the factors that are associated with a 

decision to adopt bitcoin as a method of financial 

exchange. By utilizing structural equation modeling 

and the partial least squares method, the authors were 

able to develop and validate their research model 

through an international study that survey of 121 

participants of cryptocurrency globally. The findings 

of the study indicate that ease of use is proven to 

have a significant positive effect on consumers’ 

intention to use bitcoin while, visibility and 

compatibility were found to have a statistically 

positive impact. Despite the fact that the study offers 

a set of interesting finding there is still some 

limitation associated with the study that need to be 

addressed. These limitations include the sampling 

method employed as well as the sample size. As for 

future direction the authors recommend examining 

the factors and the model in different geographical 

setting and investigate the similarities and differences 

that may exist in the research findings. 

 

At the same time, [17] utilized the technology 

acceptance model TAM to integrate several benefits 

and risks of bitcoin usage to develop the 

multidimensional constructs (perceived benefit and 

perceived risk model). The authors proposed an 

empirically tested theoretical framework that clarifies 

the usage of bitcoin as an online method of payment 

Category Paper Area of research Model Methodology 

used 

Country 

 

 

 

Qualitative 

Research 

[11] User adoption and future 

potential of bitcoin 

TAM Interview Germany 

[2] Challenges and opportunities of 

bitcoin users 

HCI Theory 

on Trust 

Interview UK / 

Malaysia 

[12] Exploring motivations among 

bitcoin users 

HCI Theory 

on Trust 

Interview UK / 

Malaysia 

[6] Determining the usability of 

bitcoin for beginners 

- Interview Canada 

[13] Adopters of bitcoin from non-

adopters 

DIT Interview USA 
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for legal purchases and fund transfers. Additionally, 

the authors identify some conceptual and 

methodological development potentialities to be 

integrated into the technology acceptance theories in 

the context of decentralized and sharing economy 

systems. This methodology has presented as 

significant in illustrating the vital determinants and 

barriers toward the usage of bitcoin among 

consumers. Nevertheless, there are still some 

drawbacks of this study that need to be overcome in 

future research. Firstly, the small population limits 

the robustness and generalization of the findings. 

Additionally, the proposed model ignores other 

significant factors such as hedonic benefits, 

subjective norms, social factors, facilitating 

conditions, or trust that may have considerable 

influence on consumers’ decisions towards adopting 

cryptocurrency.  

 

Another research addressed the consumers’ 

perception about bitcoin value was made by [18]. In 

this research, the authors examine the factors 

influencing the success of bitcoin value in Thailand 

and proposed a guide for self-reliance for effective 

business implementation. The population of this 

research consists of (121) participants via online 

surveys. The findings indicate four main factors 

affecting the success of bitcoin value which is the 

awareness and knowledge of cryptocurrency and the 

usefulness of cryptocurrency. The authors emphasize 

that future work should include educating the public 

on the benefits and usefulness of cryptocurrency as 

well as conducting training in applied bitcoin 

development. Furthermore, the authors believe that a 

higher perceived value will lead consumers to think 

that bitcoin is better than fiat currency. At the same 

time, the price can impact the perceptions of value.  

 

Similarly, a different research done by [18] addressed 

the consumers’ perception of Litecoin value. Within 

this study the author examines factors influencing the 

success of Litecoin value in Thailand and develops a 

guide for self- reliance for effective business 

implementation. The population of this research 

consists of (119) participants via online surveys. The 

effect of this study is shown in today’s mining and 

trading results. An accurate reflection of real value 

and perceived values are revealed in today’s markets. 

Yet, a higher perceived value will lead consumers to 

believe that Litecoin is better than bitcoin. Similarly, 

the price can impact the perceptions of value. 

 

A research was conducted in the context of bitcoin 

adoption and price formation made by [19]. In this 

research, the authors conducted a survey on 

merchants who have adopted cryptocurrency globally 

by modeling the share of sales paid for with this 

alternative currency, using ordinary and Tobit 

regressions. Within the analysis, the authors 

examined how a country, customer, and organization 

characteristics interact with the percentage of sales 

attributed to bitcoin. The findings of the study 

highlighted that organization characteristic, payment 

approaches, consumer’s knowledge about 

cryptocurrency and the size of both the official and 

unofficial economies are significant determinants in 

the success of cryptocurrency adoption. According to 

the authors, such results have a practical significance 

to those interested in trading and those seeking to 

understand the factors driving price fluctuation. Not 

only that, but it also helps merchants understand the 

circumstances for adopting cryptocurrency as a 

method of payment. As for future work, the authors 

believe that one of the main barriers in crypto-

currency widespread adoption is the legal status. 

Alongside this, there is huge confusion as legislators 

trying to determine cryptocurrency status for tax 

purposes, even within the European Union countries 

there is no standard method. 

 

A research was performed to investigate the factors 

behind choosing a cryptocurrency by [20]. This 

research was conducted to address two main 

questions regarding to the bases on which online 

consumers decide to adopt cryptocurrency as well as 

the significant factors affecting cryptocurrency 

popularity and value.  The study was carried out 

using an online survey to answer the question behind 

choosing a cryptocurrency. The findings reveal that 

currency name and logo plays a vital role affecting 

the consumers’ decision in choosing a cryptocurrency 

to use and mine. Moreover, a mass of the participants 

indicates that ease of mining, privacy, and the 

cryptocurrency’s value considers a significant factor 

to influence the intention to use or mine a 

cryptocurrency. The authors believe that in the future, 

researchers should include more questions in their 

studies about cryptocurrency to get a deeper 

understanding of cryptocurrency as well as 

investigating the consumer’s perception regarding 

cryptocurrency especially in the Middle East region 

as this region still faces a shortage of significant 

involvement in crypto-currency. 

 

Another research conducted in the digital currency 

trust was performed by [21]. The authors extend the 

theories of trust from e-commerce to incorporate 

cryptocurrencies. More specifically trust in business 
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to consumer e-commerce transactions carried out 

using cryptocurrencies such as Bitcoin is explored. 

Assessing the validities of the proposed 

cryptocurrency trust model was the main contribution 

of this study. The findings support the validity of the 

role of the rate of adoption and reputation of 

cryptocurrency as part of situational normality. 

Finally, the authors highlighted the need for 

extending the research to confirm the findings in 

different settings using a different methodology and 

different cryptocurrency other than bitcoin. 

 

In a different research addressing the use of bitcoin in 

light of financial crisis performed by [22]. The 

authors carried out the research using a survey within 

the Greek context to investigate questions such as 

whether the usage of cryptocurrency is widespread 

enough to lead to complete or partial 

disintermediation of monetary transactions, as well as 

whether consumers understand how the technology 

works and what are the risks associated with such 

alternative method of payment. The findings indicate 

that even though bitcoin end-users are somehow 

concerned about security issues associated with the 

use of cryptocurrency, they are nevertheless 

interested in its usage as a new business opportunity 

and bypassing limitations and obstacles such as 

capital controls. As for the future, the authors 

recommend investigating deeper into consumers’ 

trust and risk perceptions and investigate whether 

these are similar or inherently different from the 

perceptions they hold towards fiat currencies. 

 

Their research focuses on measuring the adoption and 

use of cryptocurrencies by consumers for payment 

purposes [23]. The authors carried out the research by 

conducting a survey with the aim to discover the 

consumers’ payment preference from the Federal 

Reserve Bank of Boston. The research begun by 

providing preliminary empirical and econometric 

results that characterize the U.S. consumers’ 

experience with bitcoin as well as other 

cryptocurrencies.  Research findings emphasize that 

consumers’ awareness, adoption, and usage of 

cryptocurrencies are correlated with different 

demographic and economic characteristics. The 

results indicate that a typical bitcoin owner is more 

probable to be a young, non-white male with lower 

education who is expecting to gain profit out of 

bitcoin, who has adopted other payment mechanisms, 

and his main responsibility is household shopping. 

The authors are suggesting investigating deeper into 

questions regarding the extreme view that 

cryptocurrencies are just speculative investment, 

particularly due to the relatively limited payments 

acceptance choices amongst the merchants. 

 

In Germany, a study has been conducted on whether 

consumers’ interest in cryptocurrencies is motivated 

by its attractiveness as an asset or as a method of 

payment for daily purposes, more precisely on the 

consumers’ intentions to replace fiat currency into a 

cryptocurrency [24]. The findings present a solid 

indication that particularly uninformed consumers 

approaching cryptocurrencies are not primarily 

interested in it as an alternative transaction 

mechanism, instead they are seeking to participate in 

an alternative investment method. As for future 

direction, the authors suggest examining whether 

essential characteristics of financial markets also hold 

for bitcoin markets. Besides that, it is also 

recommended to extend the analysis by examining 

the potentials for inter-exchange arbitrage exists and 

the fact that behavioral biases such as herding control 

the bitcoin consumer decision-making. 

 

Furthermore, in Korea some researchers conducted a 

study to examine the level in which bitcoin’s 

consumers are depending on the speculative 

opportunities in the bitcoin marketplace and 

accordingly to validate bitcoin’s competence against 

fiat currency [25]. The authors utilize model design 

by Dowd and Greenway’s (1993) for currency 

acceptance and expresses that the reason behind 

bitcoin’s incompetence as an alternative to fiat 

currency may be due to its low level of network 

effects. The study results recommend a new direction 

of survival for bitcoin or cryptocurrencies in general. 

By actively utilizing methods to attract consumers 

and forming a strong network, bitcoin and other 

cryptocurrencies may stand a better chance of 

overtaking the fiat currency. As stated by the authors, 

one of the possible directions for making additional 

contributions in the field of cryptocurrency adoption 

includes investigating more into the network effects 

of bitcoin. 
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Table 2 Quantitative research 

 
4.1.3 Other research 

In this category, authors used mixed method and 

other types of methodologies such as empirical 

analysis, SWOT, theoretical analysis and 

contemporaneous analysis to carry their research. In 

their research, they proposed a new notion named 

algorithmic authority for understanding the role of 

algorithms in human’s daily life [26]. Algorithmic 

authority is defined as the legitimate control of 

algorithms to direct human action and to decide 

which information is considered true [26]. The study 

utilizes a mixed method of interview and survey data 

to gather and the information and generate the results. 

The findings indicate that bitcoin consumers prefer 

algorithmic authority to the convening authority 

institutions, which they feel as untrustworthy. 

 

A group of researchers proposed a bitcoin adoption 

and pricing theoretical model, and then utilizes that 

model to carry out an empirical analysis [27]. 

Diversity of empirical techniques was used to draw 

inferences about bitcoin use cases and how they 

differ from different regions of the world.  As a 

result, the theoretical model proposed emphasizes on 

the vital role played by frictions in adoption of 

bitcoin among consumers, ranging from the hazard of 

failure of a technology, to the fact that the value of 

the technology is affected by the adoption of other 

consumers (based on the exchange rate). 

Furthermore, the micro-level empirical analysis 

conducted also point out to the fact that aggregate 

adoption statistics about a new technology can be 

misleading: a lot of new adopters do not realize the 

usefulness of bitcoin as a technology on an on-going 

basis, other than for saving. Additionally, the analysis 

indicates that the adoption and usage of trends are 

somewhat localized, even though the main feature of 

the cryptocurrency technology is freeing from third-

party involvement. Upcoming research may further 

discover the network structure of bitcoin and the 

process of how consumers interact with each other 

within the network. 

 

In his research, the study performed an analysis of 

cryptocurrency, bitcoin and its future potential. The 

author conducted a SWOT analysis of bitcoin, which 

lighten some of the recent events and movements that 

could influence the bitcoin contribution to a change 

the economic architecture [1]. As stated by the 

author, cryptocurrencies are still in their beginning 

stages of adoption, and it is hard to say whether it 

will ever face a real mainstream utilization in the 

current world markets. There is a possibility that the 

future is holding a significant place for 

cryptocurrency as an alternative method of payment, 

Category Paper Area of research Model Methodology 

used 

Country 

 

 

Quantitative 

Research 

[14] Acceptance of bitcoin UTAUT Survey Colorado 

[15] Undermining speculative 

cryptocurrency decisions 

Trust 

Model 

Survey UK 

[16] The diffusion and adoption of 

bitcoin 

TAM / 

IDT 

Survey Korea / 

New 

Zealand 

[17] Perceived benefit and risk as 

multidimensional determinants of 

bitcoin use 

TAM Survey Germany/ 

Austria 

[18] Thai perception on Litecoin value - Survey Thailand 

[18] Thai perception on bitcoin value - Survey Thailand 

[19] Price fluctuations and the use of 

bitcoin 

- Survey UK 

[20] Investigating factors behind 

choosing a cryptocurrency 

- Survey UAE 

[21] Trust in digital currency 

 

Trust 

Theory 

Survey China 

[22] The use of bitcoin in light of the 

financial crisis 

- Survey UK 

[23] Consumers’ adoption and use of 

bitcoin and other virtual currencies 

- Survey USA 

[24] Bitcoin, revelling user’s hidden 

intentions 

- Survey Germany 

[25] Digital currency’s speculative 

nature 

- Survey Korea 
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and as if can be noticed that bitcoin is contributing in 

paving the way for those cryptocurrencies to flourish.  

Both [28] in their research study on the adoption of 

bitcoin as a digital currency through a digital 

transformation mentioned that the design of bitcoin 

and other cryptocurrencies has entered the financial 

payment network, offering an alternative to 

currencies to the current fiat currencies independently 

freeing from interference and control of the 

authorities. Nevertheless, consumers’ adoption for 

bitcoin and other cryptocurrencies is still low due to 

some consumer’s perception of them as a financial 

investment instead of a method of payment for daily 

purposes. On the other hand, although there is a huge 

limitation in payment acceptance by merchants, 

cryptocurrencies’ consumers have the tendency to 

use them for payments, roughly in equal percentage 

compared to speculative investment. 

 

The research paper addresses the existing situation of 

technology and skepticism concerning the upcoming 

buying power of current monies and the reason 

behind cryptocurrencies failure to obtain widespread 

adoption by providing a clarification based on 

network effects and switching costs mechanism [29]. 

To carry out the research, the author employed a 

sample mode for currency competition, network 

externalities, and switching costs towards an 

alternative view of ideal currency areas. The author 

concludes his research by stating that alongside the 

absence of important monetary instability or 

government support, cryptocurrencies are hardly to 

gain a widespread acceptance. Finally, the author 

believes that a successful transition needs widespread 

coordination to solve the network effects at play. 

Additionally, the costs of coordination are probably 

to rise as the pool of early adopters is filled up. 

 

In the research about the blockchain technology and 

challenges hampering its adoption mentioned that 

despite the fact that blockchain has been gaining the 

attention whereby new applications utilizing the 

blockchain architecture are introduced [30]. Yet, 

majority of consumers are still hesitant to adopt 

blockchain as well as cryptocurrencies particularly. 

The majority of consumers are still having a lack of 

understanding the usefulness of the technology, 

which leads to lower rates of adoption [30]. As a 

result, the author believes that blockchain technology 

is a promising technology with big potential for non-

financial application. Yet, the problem with its 

adoption is mainly presented by a lack of awareness 

and the level of understanding of the functionality of 

the technology. As for future directions, author is 

recommending increasing the level awareness among 

consumers regarding this technology. Another 

research study addresses the effect of social media on 

bitcoin performance made by [31]. In this research 

study, the authors start by examining the dynamic 

relationship between social media that consist of 

mixed signals from various consumers and systems, 

and the actual value of bitcoin. The results reveal that 

not all social media messages are created equally in 

terms of explaining the process of the adoption for 

new financial technologies. Furthermore, the research 

highlights the unpredicted status of the silent 

majority, so researchers should work to create 

algorithms that are able to dynamically select the 

most impactful social media consumers, not 

necessarily the most active ones. 

 

 

Table 3 Other research 

 

 

Category Paper Area of research Model Methodology used Country 

Mixed 

Method 

[26] Algorithmic authority, the case of 

bitcoin 

- Interview & 

Survey 

USA 

Other [27] Bitcoin pricing, adoption, and usage - Empirical analysis UK 

[1] An analysis of cryptocurrency, 

bitcoin, and the future 

- SWOT USA 

[28] Adopting the bitcoin as a digital 

currency through digital 

transformation 

- Theoretical 

Analysis 

New 

Zealand 

[29] Cryptocurrencies, network effects, 

and switching costs 

- Empirical analysis USA 

[30] Blockchain technology and its 

challenges hampering its adoption 

- Empirical analysis South 

Africa 

[31] The impact of social media on 

bitcoin performance 

- Contemporaneous 

Analysis 

USA 
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5.Summary of cryptocurrency research 
Tables 1, 2, 3 outline the type of research carried out 

in which (5) publications were categorized as a 

qualitative research, (13) publications were 

categorized as quantitative research, (1) was 

categorized as mixed method research and (8) 

categorized as others. Figure 2 below summarizes the 

categorized discussed above by highlighting the type 

of research conducted as well as the country and the 

year for each paper involved in this systematic 

literature review. 

 

 

 
Figure 2 Summary of cryptocurrency adoption 
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6.Discussion and research gap 
Generally, there are two major research paradigms to 

guide the researchers, namely constructivism and 

positivism. Constructivist paradigm holds the 

assumption that researchers are allowed to develop 

subjective meanings from individuals’ experiences 

towards certain issues in order to understand a certain 

phenomenon [32]. The qualitative research approach 

is usually associated with this research paradigm. 

Researchers can interact directly with the subjects in 

order for the researchers to interpret the meaning that 

the subject has about a phenomenon. 

 

On the other hand, positivism is usually associated 

with quantitative researches that assume there is one 

true reality that can be discovered by means of 

rigorous empirical study [32]. Researchers in this 

paradigm view themselves as neutral observers where 

the outcome of the research is not influenced by their 

values, beliefs, and biases [33]. Therefore, in a 

positivist paradigm, researchers are expected to 

distant themselves from the research subject in order 

to ensure objectivity during the data collection and 

analysis phases [34]. 

 

In this systematic literature review, the first 

classification of this paper used the constructivist 

approach to conduct the study where the authors used 

to collect the data through interviews and analyze the 

data collected. On the other hand, it was noted that 

most of the research conducted in cryptocurrency 

adoption used the positivism approach where the 

authors performed surveys to collect the data from 

respondents and then analysis them to take their 

hypothesis. Apart from that, some authors used other 

approaches such as mix-methods to conduct their 

studies. 

 

From this systematic literature review, we identified 

many research gaps in cryptocurrency adoption 

research that have the potential to be studied in the 

future. The methodologies employed to categorize 

those gaps are as follows. First, detecting the 

problems or limitations from the research papers 

included in this research. Second, recognizing issues 

that were highlighted by the authors as a future work. 

The first gap is a lack of study on significant factors 

influencing the cryptocurrency adoption. As a 

technology that involved with financial sectors, it is 

vital to consider factors that significantly influence 

users’ intention to adopt new technology. These 

factors include and not limited to risk, trust and 

security factors. When it comes to financial 

application, consumers always have a resistance to 

change, where in this situation; researchers should 

also consider awareness factors as a major player in 

determining the main factors influencing the adoption 

of new technology. Furthermore, ease of use and 

usefulness have considered some of the major factors 

affecting the users’ intention to adopt new 

technology. In addition, monetary instability, value 

formation as well as government support plays a 

great role in enhancing the adopting rate among user.  

The second gap is the lack of technology adoption 

models used in addressing the issue of 

cryptocurrency adoption. Based on the SLR there is a 

lack of usage of technology adoption models by the 

researchers. Varieties of models are available that it 

can determine the factors that have significant 

influence towards the adoption of cryptocurrency. In 

addition, there is a lack of consideration of 

moderating factors that affect the acceptance and 

adoption rate of cryptocurrency such as subjective 

norms, social factors and facilitating conditions. 

 

The third gap is regarding the sampling size, where in 

most of the researches conducted, sampling size is 

small and not covering a larger geographical location. 

There is a great need to extend the population to 

cover not only users’ sides, but also banking sectors, 

stock brokerages and foreign currency exchange. 

Wider range participants' involvement is highly 

recommended to get accurate results and gain a 

deeper understanding of users’ expectations from a 

new service. Furthermore, sampling method 

employed must cover both probability and non-

probability sampling. 

 

The fourth gap is driven by the fact that only few 

papers address the adoption from human 

perspectives. Few papers address the users’ 

perception towards using cryptocurrency as a new 

method of payment. Furthermore, research should 

extrapolate future bitcoin diffusion and adoption and 

survey companies directly as to why they adopted 

cryptocurrency, which will increase the overall 

understanding of how an innovation proceeds 

through the adoption lifecycle. At the same time, it is 

highly recommended to work on merchants’ 

acceptance and adoption for cryptocurrency as it 

plays a vital factor in influencing others to adopt it. 

The final gap is the lack of comprehensive high-

quality research paper on cryptocurrency adoption. 

Most of the papers found were not comprehensive in 

the sense of analysis in addressing the issue of 

adoption among consumers. There is, therefore, a 

need for comprehensive high-quality publications on 
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cryptocurrency adoption combined with great 

contribution. 

 

7.Conclusion and future work 
This paper addresses four research questions as 

mentioned above. The first question regarding to 

topics that have been addressed in cryptocurrency, 

and that was answered by gathering related papers 

from scientific databases. The second question was 

regarding the models that have been used to carry out 

cryptocurrency adoption, and that was answered by 

reviewing the methodology used in all the relevant 

papers. The third and fourth questions were regarding 

the current gaps in cryptocurrency adoption, and the 

future directions for the adoption of cryptocurrency 

research, were answered by performing a systematic 

literature review.  

 

The evidence presented from the findings shows that 

researchers have utilized several methods of data 

gathering such as qualitative, quantitative, mixed 

method and others while conducting the 

cryptocurrency adoption research phenomenon. 

Studies have also contributed to understanding the 

cryptocurrency adoption and its state of research. The 

findings reveal that researchers resume exploring the 

emerging cryptocurrency adoption phenomenon. 

Nonetheless, there is still a potential for future 

research. 

   

Cryptocurrency runs based on blockchain 

technology, which is a decentralized platform, where 

transactions are stored in public ledger, transparent to 

participants. The Blockchain’s goal is to provide the 

users with anonymity, security, privacy, and 

transparency. Nevertheless, cryptocurrencies it still 

has some adoption challenges and limitations that 

need to be addressed. Solid research needs to be 

performed to address the user attitudes and behavior 

towards adopting cryptocurrency from different 

perspectives.  

 

To understand where the current research on 

cryptocurrency adoption positions itself, we decided 

to perform a systematic literature review of all 

relevant research. The goal of this systematic 

literature review was to identify the current-status 

cryptocurrency adoption research topics. We 

excluded papers from the security and legal issues or 

purely technical aspects of cryptocurrencies and 

included only the acceptance and adoption papers. 

We extracted and analyzed 25 primary papers from 

scientific databases. We provide recommendations on 

future research directions of cryptocurrency adoption 

based on the current research status as follows: 

Identify factors that significantly influence users’ 

intention to adopt cryptocurrency 

This involves factors from human and security 

perspectives. From the human perspectives, it's vital 

to include factors such as ease of use, usefulness, 

social factors and facilitating conditions. In addition, 

it is also important to consider moderating factors 

such as subjective norms, monetary instability, value 

formation as well as government support which plays 

a great role in enhancing the adopting rate among 

user. On the other hand, from a security perspective 

as cryptocurrency is involved with financial matters, 

it is necessary to address security factors such as 

perceived risk that includes (security risk, financial 

risk, information risk, time risk, social risk, 

performance risk and psychological risk), Perceived 

trust, perceived privacy and awareness. 

 

Conduct more studies on technology acceptance 

and adoption models 

Most of the current research on the cryptocurrency is 

focusing on TAM as a model to address 

cryptocurrency adoption. The issue with TAM is that 

it does not look at the adoption for financial 

perspective and it does not consider the financial risk. 

Addressing other acceptance and adoption model is 

highly recommended in such technology as it 

involves financial sectors. Models such as (Diffusion 

of Innovation, Theory of Planned behavior, Theory of 

Reasoned Action, Unified Theory of Acceptance and 

Use of Technology and Technology-Task Fit) are 

highly recommended to be considered in addressing 

the cryptocurrency adoption.  

Focusing more in the methodology utilized in 

gathering the data 

The systematic literature review conducted shows a 

lack of methodology used to gather the data. Mixed 

method is rarely used in addressing the 

cryptocurrency adoption and when it comes to either 

qualitative or quantitative method there is always a 

gap in either the sampling size or population, which 

highlights the need for a better study that covers the 

topic of cryptocurrency in depth by employing a 

good methodology for data collection. 

Studying the adoption from the perspective of 

consumers and merchants 

There is a vital need to address the factors 

influencing the adoption for both consumers and 

merchants to have an overall understanding of the 

whole cycle of cryptocurrency adoption. Studies 

should address consumers from all aspects as well as 
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merchants, including banking sectors, stock 

brokerages and foreign currency exchange.  

The needs of high impact journals addressing the 

cryptocurrency adoption 

As reviewed, none of the work addressing 

cryptocurrency have been published in high impact 

journals, which calls for the attention to conduct such 

studies in greater journals and ensure a great 

contribution out of the research papers.  
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