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Abstract  

Although globalisation and new advanced technologies have brought numerous benefits 

to humankind in the last 30 years, they have also caused numerous concerns and corporate 

scandals, leading to the emergence of the first digital currency, Bitcoin, after the global 

crisis of 2008. Since then, cryptocurrency uses and uses cases have grown exponentially 

yet remain limited in scope and geographical dispersion. Also, despite the growing 

interest of the scientific community and both official and private stakeholders in the topic, 

scholarly research on the factors influencing individuals' intention to use cryptocurrency 

is still scarce and provides contradictory evidence regarding some factors. Also, several 

factors from the technology adoption field had never been tested in the cryptocurrency 

field. Moreover, several regions have been excluded from prior research, including Saudi 

Arabia, with no previous empirical research on this topic. 

For these reasons, the purpose of this study was to explore the factors driving individuals' 

behavioural intention to use cryptocurrency in Saudi Arabia by employing a unique 

research model based on the theory of reasoned action and extending with several external 

factors which some have not yet been tested in the field of cryptocurrency use. Data are 

obtained from September to November 2019 by a quantitative research methodology – 

an online, self-administered survey and analysed by several statistical techniques. The 

study's final sample included 181 respondents, citizens of Saudi Arabia. 

This study has confirmed some previous study results and came with new findings.  The 

attitude was the most significant predictor of intention to use cryptocurrencies in Saudi 

Arabia, with a direct and positive effect. Subjective norm was also a significant predictor 

of Saudis' intention to use cryptocurrencies, having a positive direct effect. The additions 

to the original TRA model, namely perceived usefulness, perceived enjoyment, and 
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personal innovativeness, were found as statistically significant predictors of both attitude 

and intention to use cryptocurrencies with a positive effect. In contrast, privacy risk and 

financial risk were found as statistically significant predictors of attitude and intention to 

use cryptocurrencies with a negative effect. Security risk was not a significant predictor 

of the attitude and intention of Saudi residents to use cryptocurrencies. 

This study contributes to both theory and practice by extending the TRA model with a 

range of external factors enabling the assessment of the factors affecting the intention to 

use cryptocurrency from human, financial and security perspectives and providing the 

first empirical data on this topic in Saudi Arabia. The study also enables further research 

on this topic and comparing study results, thus improving understanding of the 

phenomenon. It also provides various stakeholders with valuable information and 

recommendations regarding cryptocurrency use, enabling them to make better decisions 

in this area.     
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