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ABSTRACT

Purpose: The purpose of research is to explore the factors influencing the intention to adopt altcoin invest—
ments, based on the Unified Theory of Acceptance and Use of Technology. Through this, it seeks to elucidate
the key factors impacting altcoin investment adoption, and provide a comprehensive understanding of the
crypto—currency market and investor behavior.

Methods: This study analyzed factors affecting altcoin investment intentions using frequency and descriptive
analyses, and verified socio—demographic differences with t—tests and ANOVA. Exploratory factor and corre—
lation analyses were conducted for research tool validity and relationship assessment among variables.
Hypotheses were tested through regression analysis, integrating control, independent, and moderating varia—
bles, along with interaction terms, to establish the model and examine moderating effects.

Results: As a result, it is revealed that higher age and experience in crypto—currency investment are associated
with intention to invest. Among the independent variables, performance expectancy, social influence, facilitat—
ing conditions, and personal innovativeness have positive effects to investment intention to invest, while effort
expectancy had a negative effect. The moderating variable, perceived risk, also negatively affected the in-
tention to invest. Notably, significant moderating effects of perceived risk were observed in the relationships
between investment intention and both performance expectancy and personal innovativeness.

Conclusion: This study provides empirical verification into consumers' intentions to invest in altcoins, offering
insights into investors' behavior and decision—making processes based on a practical understanding of altcoin

investment acceptance.
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Table 1. Alt—coin Configuration

Classification Researcher Details

Bitcoin possesses greater value as a speculative asset rather than a

Kim et al.(2019)
monetary asset.

Crypto—currency is defined predominantly as high-risk financial products,
rather than conventional currencies.

The price fluctuations of Bitcoin, mirroring gold, suggest its potential as
an inflation hedging tool.

Jang, Kim(2017)

Shahzad et al.(2019) It is anticipated that Crypto—currency could perform a role akin to

Crypto safe-haven assets like gold..
Currency Dyhrberg(2016) Bitcoin may act in a hedging capacity similar to gold.
Investment

Research He, C., Li, Y., Wang, | Bitcoin could serve as a hedge against the uncertainties of economic
T. et al.(2023) policies.

An analysis of the relationships between Bitcoin, stock prices, gold, and

Bouri 1.(201 . . . .
ouri et al.(2017) bonds indicates the presence of a diversification effect in investments.

Crypto—currency demonstrates a positive correlation with stocks and
Sung(2018) bonds, and a negative correlation with commodities, thereby contributing
to their effectiveness as a diversification tool.

Lee et al.(2018) Bitcoin holds more value as a speculative asset than as a monetary asset.

It was suggested that perceived ease of use mediates the impact of perceived
Shin, Kim(2016) usefulness on the intention to use Bitcoin, and the factor of perceived risk,
specifically trustworthiness, influences the intention to use it.

For the investment in crypto—currency, factors such as performance

Crypto Jang, Jung(2018) expectancy, perceived usefulness, perceived ease of use, and social
Currency influence were identified as key determinants.
Acceptance

The study on Crypto-currency acceptance categorized investors into
high-risk and low-risk groups, finding that performance expectancy and
social influence affected both, while understanding of Crypto—currency and
facilitating conditions were significant only for the high-risk group, and
lower blockchain comprehension and data theft concerns correlated with
higher acceptance intent.

Research

Hong, Lee(2023)
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Table 2. UTAUT(Unified theory of acceptance and use of technology) Configuration

Classification Authors Details

Suggest UTAUT to overcome previous Technology Acceptance Model.
UTAUT suggests that performance expectancy, effort expectancy, social
Venkatesh et al. | influence, and facilitating conditions mediate the intention to use a

(2003) technology, which in turn influences usage behavior, and control variables
such as gender, age, experience, and voluntariness have a moderating effect
on this relationship.

The results of the study indicated that performance expectancy, social

Zhou et al. . e .. C . . .
influence, and facilitating conditions significantly impact the intention to use
(2010) . .
mobile banking.
The research expanded UTAUT model with innovativeness, perceived risk,
Slade et al. and trust factors and suggested that performance expectancy, social
(2015) influence, innovativeness, and perceived risk significantly influence the

intention to use mobile payments.

The study investigated perceived risk and perceived cost on the intention
UTAUT Abrahao et al. | to use mobile payments, in addition to the UTAUT factors.
Research (2016) As a result, performance expectancy, effort expectancy, social influence,
and perceived risk significantly affect the intention to use.

The study on the acceptance chatbots on financial business used UTAUT
factors and trust, with experience and age as moderators, finding that

Kim et al. L .
(2019) performance expectancy, effort expectancy, social influence, and trust in
information and security significantly influence acceptance, with experience
and age moderating some of these effects.
Seo of al In a study on the factors influencing the intention to use online collaboration
(2022) ’ tools, performance expectancy, effort expectancy, and facilitating
conditions were presented as influencing the acceptance intentionv
Lee et al. Social influence and facilitating conditions significantly impact the intention
(2022) to use music subscription platforms, mediated by satisfaction
Kim et al. Perceived usefulness of metaverse platforms mediates satisfaction

(2023) influencing the intention to use
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Figure 1. Research Model
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Table 3. Result of Exploratory Factor Analysis and Reliability Analysis

Classification Item Fact'or Communality | Eigenvalue E)fplglned Total Cronbach’s a
loading variation(%) | Variance(%)
al 0.638 0.724
a2 0.717 0.652
Performance | 0.570 0.684 3.021 10.4 0.850
Expectancy
ad 0.734 0.717
a5 0.722 0.769
bl 0.801 0.792
b2 0.776 0.765
Effort 3.399 11.7 0.903
Expectancy b3 0.826 0.772
b 0.829 0.845
cl 0.679 0.707
Social 2 0.629 0.660 3.056 10.5 0.853
Influence
3 0.697 0.747
d1 0.668 0.688
Facillitating | 00~ 1) 69 0.769 2.089 7.2 0.769
conditions
d3 0.715 0.712 77.5
el 0.730 0.710
e2 0.823 0.808
Personal e3 | 0.898 0.890 4.417 15.2 0.943
Innovativeness
ed 0.905 0.907
e5 0.877 0.839
f1 0.826 0.815
: 2 0.865 0.854
Perceived 3.213 11.1 0.905
Risk £3 0.839 0.748
f4 0.884 0.825
gl 0.800 0.869
g2 0.671 0.815
Intention @3 | 0579 0.751 3.268 113 0.924
to Use
g4 0.508 0.767
o5 0.819 0.860
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Table 4. Socio—Demographic Characteristics

Classification Frequency(N) Ratio(%)

Total 349 100.0

Male 251 71.9

Gender

Female 98 28.1

20" or less 41 11.8

30’ 118 33.8

Age 40’ 103 29.5
50’ 72 20.6

60" or more 15 4.3

High School 42 12.0

College 30 8.6

Education

University 181 51.9

Graduation School 96 27.5

Less than W2,000,000 56 16.1
#3,000,000~4,000,000 71 20.3

Income

W4,000,000~5,000,000 45 12.9

More than W5,000,000 177 50.7

Crypto-Currency No 117 33.5
Investment Yes 239 66.5
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ae 2. A7, =71, AHE A g7, 2

2.24+0.88, 7H°J54ﬁ*é% Hat 3.18+1.082 AAE A, FApol| st
[e)

=
270 v, ARIEAEe B2 o BAFET mAwo g AW Axd S Avnd, Hit
[e) /\

3.90£1.038.% A Ho, FESIQ] FAboll tigh AAE 7ol A EA U
AT el Mol BE oA gk 1.00014 gk 5.000.2 AAFHAT FL HFES Hit S
s Fonas R, 2Aup AXE el e Sl e om 7P okt ofo] Sl el
A, =871, AR U7 A AAE e, o s SEUR FE =Tt A AAENAL, S £
ZZ30] AAEJIL, vpxeto 7 Sl AR A ko] Zh S Al H A
Table 5. Descriptive Analysis
Classification Frequency(N) Mean St.D Min Max
Intention to use 349 2.33 0.98 1.00 5.00
Performance Expectancy 349 2.69 0.86 1.00 5.00
Effort Expectancy 349 2.73 0.90 1.00 5.00
Social Influence 349 2.17 0.86 1.00 5.00
Facilitating Conditions 349 2.24 0.88 1.00 5.00
Personal Innovativeness 349 3.18 1.08 1.00 5.00
Perceived Risk 349 3.90 1.03 1.00 5.00

4.3 AFARIEHE EAo] T2 FE= B2 549w Fol

ETOl Fap £ gl o] e APABGA Aol7k YAE Sohus] ) SUEE (143 ALuA B
4 @Ms}w The ol <E 6> S5, el ME w9 Ao)E AR, YA BT 24240972 o
Aol 2.00£0.970 18} 582wt & ACE ANHOH, (7 -291% FALOR FolF A0 ANSA,

]_
= uxp} oJzlel| HlE| Fgowr) = Aoz A A FH
Ao m F&ee] AJolg AR, 60T ool Wt 249+1.17% 8% 7P wokow, vy ow
50th7} 2.4840.95, 40th7}F 2.39+1.02, 30th7} 2.29+0.96, 28] 3L 20 o|&}7} 1.94+0.820.2 714 WA vpehyt
th Aol A$- Fik 2.332 BAHOR FolaA= &l
oo wpE £l ato| S Au W, tishel o] 4ol Hat 2.63+1.08% F&wrt /P okon, v s
et st 2 Ego] 2.23+0.92, A A% 2 EYol 2.21+0.99, 1|3 wFEA FH] 21110812 7+
S el ghele] 9 Fat 4.630.2 BAH R 93 Aoz EAFET ZAN AL g o] 845 4
SOt 2 AoR AAHATE
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L5FE BE FEome] Aol2 A, 400~5008H o] B 2.60£0.98%2 FE sk /Mg Esken, ot
02 5007 o] 4o] 2.3840.98, 300~400%ko] 2.17+0.96, 1|3l 3007+ ol3l7} 2.13+0.94% 71 vt
AN ERoH, Bk 2.790.2 SAH o2 Fo3t Ao AAHATE. AN IR 255F] 5&575 FE =T}

o Ao et

kD

TPV ARl w800 AfolE AW HEH, glgo] W 2.46+1.02% §159] Wt 2.05+0.839] H]
3 F8olE B Aow ANHICN, 3t -3.762 BAHOE fol@ Aow PA] M F4 4
o Sl= Abgre] gli= Akl Hlal 897t £ Ao AAHAT.

Table 6. Differences in Intention to Use according to Socio—demographic characteristics
Classification Fre((lﬁsncy Mean St.D t/F
Male 251 2.42 0.97
Gender -2.91"
Female 98 2.09 0.97
20" or less 41 1.94 0.82
30’ 118 2.29 0.96
Age 40’ 103 2.39 1.02 2.33
50’ 72 2.48 0.95
60" or more 15 2.49 1.17
High School 42 2.11 0.81
Education College 30 2.21 0.99 163"
University 181 2.23 0.92
Graduation School 96 2.63 1.08
Less than W2,000,000 56 2.13 0.94
W3,000,000~4,000,000 71 2.17 0.96
Income 2.79"
W4,000,000~5,000,000 45 2.60 0.98
More than W5,000,000 177 2.38 0.98
Crypto-Currency No 117 2.05 0.83 .
Investment Yes 232 2.46 1.02

"p< 0.001, "p< 0.01, "p< 0.05

B ATY F0 WS 7k B4} UFFHRS) ol %8 AuIny] 98] Pearson 4R EAL AN,
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(r=0.62), 7HJNFAIEL B(+)H FFE(=0.49), ==71de F(+)3 FFE=0.45), 7HFAF FApol = A(+)
A 4Fe(r=0.20), TFHe A+)A FFS=0.16), 4E2> F(+)H dFS(=0.15), B B(+)H FFE
(r=0.15), 255%L 4(+)A J3Hr=0.11)< A= Aoz AAEJon, BF SAZH o2 F983it) o2 3

= 1d, ANENA, =77 55 GEF FAF £ R Bt B AS
P& T2 Aol 9l Akl §le Abgtell wlal, heo] HS45, WAt of 7o) HlE|, A,

T
$9w} ue 2 AL & % ok

)

r
—m

P
ol
PO

lccljzzi 1 2 3 4 5 6 7 8 9 10 11 12
1 | 100

2 |o015 | 100

3 015" | 049 | 1.00

4 016" [ 031|044 | 1.00

5 | 011" | 0.56™ | 0.65"" | 0.43 | 1.00

6 0207|019 | 0.09 |0.19" |0.21" | 1.00

7 0627 002 | -0.02 | 002 | 001 | 007 | 1.00

8 045" | 005 | 003 | 002 | 000 | 0.12° | 055 | 1.00

9 |066™|-002|-003|-003 | -0.06| 002 | 059|055 | 1.00

10 063" ] 005 | 012" [0.14™ | 006 | 0.08 |0.55™ | 047" | 0.66™ | 1.00

11| 049™ | 0.24" | 0.21™ | 0.35™ | 0.27"" | 0.25™ | 0.38"* | 0.33"" | 0.26™ | 0.34"* | 1.00

12 | 005 |0.19"|0.277 | 0.32 | 0.33 | 0.21"" | 0.17" | 0.17 | -0.01 | 0.09 | 0.43™ | 1.00

1) " p< 0.001, *: p< 0.01, *: p< 0.05
2) 1. Intention to use, 2. Gender, 3. Age, 4. Education, 5. Income, 6. Crypto—currency Investment, 7. Performance Expectancy,
8. Effort Expectancy, 9. Social Influence, 10. Facilitating Conditions, 11. Personal Innovativeness, 12. Perceived Risk,

4.5 YEIQ FA 8= X eF

2 a7 Bhe el B £golwd] 9% WAt 2902 235, oF EU A4 A wel
AT} YA AFE Aolth o) 98 WFES & Wol T Aol okl BAM Yo % 339 3
ARG AASA 1 BH By 194E ATAE M55 A, 93, 38, 255F, PR A
oo} EPWsel A, =Y, AHSH G, FAEA, AAGAT FEHUF FETQ TR S8
2rel $7E AEedc 23 BAQ 2 2004 2 19 WSEel Ha) 2AWSe A48 A% FH0F
o WAE AFATE 34 BAY 2 3I4E 2PL AFL A3, 2 29 WEER P A48 9 B
HEAYS FYSe] FHUF 29 BAE BASIS
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Table 8. Multi Regression Analysis

o Model 1 Model 2 Model 3
Classification
B SE 8 B SE 8 B SE B
Gender 0.147 0090 0068 | 0.120 0.087 0055 | 0.124 0088  0.057
Age 0084 0043 0091 | 0.097° 0042 0.105 | 0.098° 0041  0.105
Education 0018 0042 0017 | 0.041 0041 0038 | 0.021 0042 0019
Income -0.055 0.041 -0.065 | -0.031 0.040 -0.037 | -0.029 0.040 -0.035
Cryptocurrency | goae 073 0108 | 0.247° 0071 0119 | 0225° 0071  0.109
Investment
Performance |  pgee 050 0254 | 0311 0051 0273 | 0449 0299  -0.394
Expectancy
Effort
-0.083 0.047 -0.076 | -0.060 0.045 -0.056 | -0.195 0.269 -0.181
Expectancy
Social - .
0430  0.057  0.377 |0.398 0.055 0350 | 0.612° 0276  0.537
Influence
Facilitating | ) oy5ee 9053 182 | 0189 0051 0170 | 0088 0221  0.079
Conditions
Personal 0190  0.037  0.209 | 0.241"* 0.037 0.265 | 0.843™ 0.178  0.927
Innovativeness
Perceived -0.170™ 0036 -0.178 | -0.228" 0084 -0.239
Risk
Performance
Expectancy* 0.179°  0.070 0.794
Perceived Risk
Effort
Expectancy” 0.035 0.062 0.164
Perceived Risk
Social Influence®
Bt i 0.052 0.065 -0.210
Facilitating
Conditions* 0.021 0.053 0.086
Perceived Risk
Personal
Innovativeness” -0.140™  0.040 -0.843
Perceived Risk
N 349 349 349
adj-R2 0.618 0.641 0.686
F 57.50" 57.59™ 48.59""

"p< 0.001, "p< 0.01, p< 0.05
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