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Abstract. This study aims to investigate consumer intention to pay for services in the travel and tourism 
industry using cryptocurrencies. This research investigates the impact of technology awareness, motiva-
tional factors and consumer attitudes on the intention to pay for tourism services using cryptocurrency by 
analyzing data collected from 794 respondents in the Baltic countries (Lithuania, Latvia and Estonia). 
The empirical findings support the extended Technology Acceptance Model (TAM) and confirm that 
technology awareness, motivational factors and attitudes towards cryptocurrencies have a statistically 
significant impact on the intention to use cryptocurrencies to pay for tourism services. The results also 
suggest that technology awareness has an indirect effect on intention through the mediators of moti-
vational factors and attitude, with motivation indirectly affecting intention through the mediator of 
attitude towards cryptocurrencies.
Keywords: technology awareness, motivational factors, cryptocurrencies, technology acceptance 
model, tourism

Introduction

Tourism is the sector most quickly persuaded to adopt new payment methods (Quan et 
al., 2023), with the globalization and digitization of travel and tourism driving the need 
for easy-to-use and low-cost international transaction processes and payment systems 
(Treiblmaier et al., 2021). Although the tourism industry uses traditional and mobile 
payments, it increasingly encourages cryptocurrency payment methods. Cryptocur-
rency is a decentralized digital currency stored in an online form; it is not subject to 
the control of governments and banks (Alqaryouti et al., 2020). For tourism service 
providers, the use of cryptocurrency has maintained business, reduced commissions 
and increased reservations during the economic downturn caused by the COVID-19 
pandemic and the war in Ukraine (El Chaarani et al., 2023). Users are no longer lim-
ited by traditional methods, and their payment methods have become more diverse 
(Quan et al., 2023), prompting growth in the overall number of cryptocurrency users 
(Makridis et al., 2023). This has prompted debate around the topic across both research 
and industry (Önder & Gunter, 2020). 

However, although cryptocurrencies have been introduced into tourism transac-
tions, the adoption and use of these currencies in the industry remain limited (Nam 
et al., 2021), leading researchers and practitioners to investigate why the tourism mar-
ket does not rely on cryptocurrency technology and why travellers are reluctant to use 
cryptocurrencies when paying for tourism services, instead relying on traditional or 
mobile forms of payment. Although the tourism industry has already started to work 
on blockchain implementation (Korže, 2019), theory-based research in this area is still 
lacking, and current knowledge about traveller intention to use cryptocurrencies for 
payment purposes is limited (Treiblmaier et al., 2021).

The array of tourism services includes transportation, accommodation, ancillary 
services, sales and distribution. Investigating the use and intention to use cryptocur-
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rencies to purchase travel services among European travellers, Leung and Dickinger 
(2017) found that although using cryptocurrency to purchase travel goods is not yet 
common, participants did tend to use it for restaurants and food delivery. Treiblmaier 
et al. (2021) studied travellers from the Asia-Pacific region and found that half of the 
respondents used cryptocurrency to pay for accommodation and airfare, while over a 
third used it to pay for travel packages.

The analysis of the scientific literature shows that there remains a lack of knowledge 
about the factors and mechanisms influencing consumer propensity to pay for tourism 
services using cryptocurrencies. According to Vetrichelvi and Priya (2022), awareness 
is a key motivator of technology use, encouraging speculation about a link between 
users’ technology awareness and motivation, but this relationship has yet to be studied 
empirically. Another important factor in increasing technology uptake is attitude (Nam 
et al., 2021), with empirical studies confirming the influence of attitude on the inten-
tion to pay using cryptocurrency (Schaupp & Festa, 2018; Yoo et al., 2020). According 
to Kazerani et al. (2017), research clarifies the characteristics and motivations of cryp-
tocurrency users. However, for Steinmetz et al. (2021), research on the motivation to 
buy and use cryptocurrencies remains limited because the strength of the motivation is 
not investigated. That is, it is unclear whether motivation affects user attitudes towards 
cryptocurrencies and the intention to pay for tourism services using cryptocurrencies. 

To address the identified research gaps, it is assumed that motivational factors and 
attitudes towards cryptocurrencies mediate between technology awareness and the 
intention to pay for tourism services using cryptocurrency, with attitude mediating 
between motivational factors and behavioural intention. Hence, the study has several 
main aims: (1) to investigate the effect of antecedents (technology awareness, motiva-
tional factors and attitude) on the outcome variable (behavioural intention); (2) to de-
termine the effect of technology awareness on behavioural intention through the medi-
ators of motivational factors and attitude; (3) to examine the influence of motivational 
factors on behavioural intention through the mediator of attitude.

1. Literature Review

1.1 Theoretical Background

Research on cryptocurrencies has been conducted using various user behaviour mod-
els, such as the Theory of Reasoned Action (TRA), the Theory of Planned Behavior 
(TPB) and the Technology Acceptance Model (TAM). These theories and models 
have all been widely accepted in information systems research and have been used with 
many modifications in various contexts (Treiblmaier et al., 2021).

The TRA was proposed by Ajzen and Fishbein (1975) based on the assumption that 
people are rational and systematically use the information available to them before de-
ciding on a certain behaviour. This implies that people voluntarily control their behav-
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iour (Ajzen, 1980). According to this theory, the antecedents of intention are attitude 
towards the behaviour and subjective norms. Due to the simplicity of the TRA, some 
studies, such as Sohaib et al. (2019), have used it to investigate the adoption and use of 
cryptocurrencies.

Ajzen (1991) extended the TRA by adding the construct of perceived behavioural 
control and calling it the TPB. The TPB has been widely used to explain and predict 
behavioural intentions related to the adoption and use of information technology prod-
ucts (Baker et al., 2007; Teo & Tan, 2012). Some researchers have used the TPB to in-
vestigate factors influencing cryptocurrency adoption (Schaupp & Festa, 2018; Walton 
& Johnston, 2018; Anser et al., 2020). 

Based on the TRA, Davis (1989) developed the TAM to explain why a person ac-
cepts or refuses to use technology. The TAM is most commonly used by academics in 
the field of information systems (Kumari & Devi, 2023). According to the TAM, per-
ceived ease of use and perceived usefulness significantly impact user attitudes towards 
new technologies, with intention determined by a person’s favourable or unfavourable 
feelings concerning the technology (Mnif et al., 2021). The TAM has been empirically 
validated as an instrument for predicting technology use by various researchers (Lara-
sati & Santosa, 2017; Xie et al., 2017; Talwar et al., 2020), and it has also been used 
successfully in several studies investigating the factors responsible for cryptocurrency 
adoption (Mendoza-Tello et al., 2019; Alqaryouti et al., 2019; Albayati et al., 2020; 
Namahoot & Rattanawiboonsom, 2022; Silva et al., 2023). This study uses the TAM 
proposed by Davis (1989) because it enables investigation into the effect of the an-
tecedents of technology awareness, attitude and motivational factors on the outcome 
variable of behavioural intention.

1.2 Motivation and Pull Factors

The popularity of tourism and travel is increasing worldwide, and researchers consider 
tourist motivation in various contexts. Motivation describes the reason for a person’s 
actions (Oktaviana, 2021). Durmaz and Diyarbakırlıoğlu (2011) define motivation as 
a process or a behavioural action caused by a motive or a combination of motives and 
factors. Sánchez and Hueros (2010) argue that perceived usefulness represents an ex-
trinsic motivation of the user.

The Push-Pull-Mooring (PPM) system is one of the most commonly used techno-
logical adoption and migration research systems (Susanty et al., 2020). Researchers 
use individual definitions of switching behaviour to explain the application of a cer-
tain technology in a certain context (Handarkho & Harjoseputro, 2019; Tang & Chen, 
2020). According to PPM theory, the factors influencing an individual’s technology 
migration decisions can be divided into push, pull and mooring factors (Zhang et al., 
2008). Pull factors are positive attributes that attract an individual to an alternative 
choice (Bansal et al., 2005). According to previous studies on the adoption of mobile 
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payment systems, perceived enjoyment, convenience and perceived benefits represent 
pull factors (Handarkho & Harjoseputro, 2019). This means that an important feature 
of payment systems is their ability to provide a simple and convenient way to transact 
(Özkan et al., 2010). Meanwhile, Wang et al. (2019) have highlighted that when a new 
payment service provides value to consumers, they tend to adopt the technology.

While millions of people are investing in cryptocurrencies, their motivations for do-
ing so are less clear than for traditional investment solutions (Mattke et al., 2020). Ac-
cording to Steinmetz et al. (2021), there is limited research on consumer motivations 
for buying and using cryptocurrencies, but it would be useful to know what role moti-
vational factors play in consumer decision-making processes regarding the purchase or 
use of cryptocurrencies. Notably, a study by Deutsche Postbank identified four moti-
vations: independence from monetary policy, high yields, anonymity and investability 
(Steinmetz et al., 2021). Elsewhere, Treiblmaier et al. (2021) identified motivational 
factors for the use of cryptocurrencies in the tourism sector, namely, universal usability, 
intriguing technology, cost saving, disintermediation, privacy and easy verification. Le-
ung and Dickinger (2017) investigated how European travellers use Bitcoin to purchase 
travel products and identified factors that encourage consumers to use the cryptocur-
rency for online travel purchases: a Bitcoin account is not tied to the owner’s identity; 
no credit card or bank account is required; Bitcoin works anywhere and at any time; 
Bitcoin payments involve lower transaction costs than other systems and do not require 
a PIN or signature for confirmation. The results of the study confirmed that European 
travellers rarely used Bitcoin for payment, but users are very positive about doing so 
during future trips (Leung & Dickinger, 2017). Bashir et al. (2016) investigated the 
factors that encourage individuals to use Bitcoin and found that anonymity, borderless 
finance and virtual money (without a physical basis) all had statistically significant pos-
itive impacts on attitude.

Alqaryouti et al. (2020) used structured interviews to investigate consumer knowl-
edge and motivation for using cryptocurrency. In that study, the authors connected the 
two factors of the TAM model, that is, consumer knowledge of a cryptocurrency to its 
perceived ease of use and the consumer motivation to use the cryptocurrency to its 
perceived utility. The survey showed that the perceived advantages of cryptocurrency 
include decentralization, security, anonymity, ease of use, and low fees (Alqaryouti et 
al., 2020).

1.3 Technology Awareness and Knowledge

For Dinev and Hu (2007), the concept of awareness first appeared in Rogers’ (1995) 
innovation diffusion theory. The innovation diffusion theory argues that how an indi-
vidual perceives a phenomenon influences the use of information technology (Rogers, 
1995). Taherdoost et al. (2009) define awareness as “the degree to which an individual 
is aware about the technology” (p. 332). According to Shahzad et al. (2018), awareness 
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is a key factor in understanding the various aspects and benefits of technology, with 
Dinev and Hu (2007) arguing that awareness is a precursor to the attitude formation 
phase of innovation diffusion. This means, according to the TPB, that awareness is the 
antecedent of attitude and behavioural intention. Technology awareness may increase 
the likelihood of adopting new developments, but the complexity of cryptocurrencies 
may not be easily understood by users (Sagheer et al., 2022). The adoption of crypto-
currencies is based on an individual’s current level of technology awareness and knowl-
edge (Rashideh, 2020; Nam et al., 2021). In other words, awareness refers to efforts to 
provide knowledge and improve understanding of any technology (Taherdoost et al., 
2009). Technology awareness influences the behavioural intentions of consumers to 
adopt new technology (Alaeddin & Altounjy, 2018), with the extent to which people 
know and understand digital currencies significantly impacting their willingness to use 
those currencies (Treiblmaier & Sillaber, 2021).

2. Research Model and Hypotheses

Although it is known that the determinants of the TAM help consumers to make the 
best decisions about technology acceptance (Shahzad et al., 2021), researchers contin-
ue to modify and evaluate the TAM to identify the most influential factors (Hamilton, 
2020). Despite the fact that motivation is an essential part of consumer behaviour, stud-
ies on the relationship between motivation and other behavioural factors are surpris-
ingly rare. This study extends the original model of technology acceptance by including 
technology awareness and motivation as additional variables. Furthermore, it proposes 
testing the relationships between technology awareness, motivational factors, attitudes, 
and behavioural intention (see Figure 1).

Figure 1
Research Model
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Lin et al. (2020) have noted that when consumers believe that a technology will be 
more useful in their daily lives, they are more motivated to use and adopt the new tech-
nology. Elsewhere, Rodriguez et al. (2008) found that comfort using technology pre-
dicts motivation. Studies considering motivational factors related to cryptocurrencies 
generally do not ask about the cause of motivational factors. This study aims to assess 
the extent to which individuals are aware of cryptocurrencies and how perceptions of 
cryptocurrency technology influence motivational factors. This prompted us to devel-
op the following hypothesis:

H1: Awareness about cryptocurrencies positively impacts consumer motivation to use cryptocur-
rencies.

Attitude is defined as a user’s positive or negative evaluation of a particular technolo-
gy (or service) when performing a particular activity (Yoo et al., 2020). In this context, 
attitude describes how a person feels or behaves towards cryptocurrency. Technolo-
gy awareness is vital and directly impacts attitude (Bharadwaj & Deka, 2021). Several 
studies have confirmed that technology awareness positively impacts consumer atti-
tudes towards the use of new technologies (Dinev & Hu, 2007; Alaeddin & Altounjy, 
2018; Vetrichelvi & Priya, 2022; Potas et al., 2022). Therefore, we developed the fol-
lowing hypothesis:

H2: Awareness about cryptocurrencies positively impacts attitude towards cryptocurrencies.

Fishbein and Ajzen (1975) defined attitude as “a learned predisposition to respond 
in a consistently favorable or unfavorable manner with respect to a given object” (p. 
10). One of the main conditions for inducing an existing attitude is the activation of the 
states of an individual’s needs. Although Fishbein and Ajzen’s work did not explicitly 
propose a causal relationship, their theory suggests that motivation precedes attitude 
and that motivation can influence attitude, contributing to the understanding of atti-
tude formation and change (Hsu et al., 2010). Previous studies have confirmed that 
the perceived usefulness of specific products or services determines consumer attitudes 
(Siraye, 2014; Kansal, 2016). Meanwhile, Alqaryouti et al. (2020) linked consumer 
motivation to use cryptocurrency to the perceived usefulness of the cryptocurrency, 
with perceived usefulness influencing attitude (Namahoot & Rattanawiboonsom, 
2022). Therefore, the following hypothesis was developed:

H3: Motivational factors positively impact attitude towards cryptocurrencies.

Attitude refers to a person’s judgements about the benefits of performing an action: 
if an individual believes that performing an action will lead to positive outcomes, they 
are likely to develop a favourable attitude towards the action, contributing to behav-
ioural intention (Han et al., 2020). Attitudes towards technology use reflect feelings 
that performing a given behaviour will produce a certain and desired outcome (White 
Baker et al., 2007). Consumer intention to use cryptocurrency is based on their attitude 
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towards services and technology (Yoo et al., 2020). A person’s actions are influenced 
by their attitude; in the study context, this reflects how they feel or think about cryp-
tocurrency (Hasan et al., 2022). Behavioural intentions quantify customer willingness 
to perform financial transactions with cryptocurrencies (Almuraqab, 2020). Previous 
studies have confirmed the direct influence of attitude on a person’s intention to use 
cryptocurrency (Schaupp & Festa, 2018; Walton & Johnston, 2018; Yoo et al., 2020). 
Therefore, we developed the following hypothesis:

H4: Attitude towards cryptocurrencies positively impacts intention to pay with cryptocurrencies 
for tourism services.

Technology awareness and behavioural intentions are considered the most impor-
tant factors influencing technology adoption (Igbaria et al., 1994). Behavioural inten-
tions play an important role in the acceptance or rejection of any technology: If people 
are aware of a given technology, their technology adoption behaviour will be positive. 
Previous research suggests that technology awareness and behavioural intentions are 
closely linked and have a positive relation (Barbu et al., 2021). According to Dinev 
and Hu (2007), technology awareness is an antecedent of behavioural intention. In 
the study context, research has confirmed that awareness is significantly and positively 
related to the intention to use cryptocurrencies (Dinev & Hu, 2007; Alaeddin & Al-
tounjy, 2018; Shahzad et al., 2018; Nurbarani et al., 2022). Therefore, the following 
hypothesis is developed:

H5: Awareness about cryptocurrencies positively impacts the intention to pay for tourism services 
using cryptocurrencies.

According to Lee et al. (2005), from an extrinsic motivation perspective, consumer 
behaviour is driven by perceived values and benefits. Wang et al. (2019) recognized 
that consumers tend to adopt a technology when the new payment service provides val-
ue to them, which changes their perception of the technological service. In the research 
context, Handarkho and Harjoseputro (2019) defined mobile payment system features 
and perceived benefits as pull factors, and Leung and Dickinger (2017) revealed that 
the highly secure function and wide versatility of Bitcoin are the main motivators for 
consumers to use the cryptocurrency when purchasing travel services. Steinmetz et al. 
(2021) noted that empirical studies have not investigated the strength of motivation, 
and it is not known what role motivation play in the decision-making processes of con-
sumers regarding the purchase or use of cryptocurrencies. Therefore, we developed the 
following hypothesis:

H6: Motivational factors positively impact the intention to pay for tourism services using crypto-
currencies.
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According to Ayedh et al. (2020), if consumers feel that they know and understand 
the key components, their attitudes towards cryptocurrency and their willingness to 
accept it will change. Technological factors positively or negatively affect the pull fac-
tors influencing the intention to switch to mobile payment systems (Putri et al., 2020). 
Nonetheless, the analysis of literature reveals that there is a research gap in the rela-
tionship between technology awareness, motivational factors, attitude and intention. 
We hypothesize that motivational factors and attitudes towards cryptocurrencies medi-
ate between technology awareness and the intention to pay for tourism services using 
cryptocurrencies. This prompts the following hypotheses:

H7: The influence of technology awareness on the intention to pay with cryptocurrencies for tour-
ism services is partially mediated by motivational factors.

H8: The influence of technology awareness on the intention to pay for tourism services with cryp-
tocurrencies is partially mediated by attitude towards cryptocurrencies.

Consumers tend to use services that emphasize benefits related to their core moti-
vation and personal attitude (You et al., 2020). We hypothesize that attitude towards 
cryptocurrencies mediates between motivational factors and the intention to pay for 
tourism services with cryptocurrencies. Therefore, we have developed the following 
hypothesis:

H9: The influence of motivational factors on the intention to pay with cryptocurrencies for tourism 
services is partially mediated by attitude towards cryptocurrencies.

3. Method

Data were collected using a questionnaire featuring scales that have been successful-
ly implemented by previous studies. The first part of the questionnaire comprised 16 
statements (see Appendix A) designed to assess the four variables of our proposed 
model: technology awareness (TA), attitude towards cryptocurrencies (AT), moti-
vational factors (MOT), and the intention to use cryptocurrencies to pay for tourism 
services (INT). Alaeddin and Altounjy’s (2018) four-point scale was used to measure 
technology awareness, and their three-statement attitude scale and three-statement 
intention scale were adapted to measure attitude and intention. The six-statement 
motivational factors scale was adapted from the work of Treiblmaier et al. (2021). 
Participants responded to each statement according to a 7-point Likert scale where 1 
indicated “strongly disagree” and 7 indicated “strongly agree”. The second part of the 
questionnaire concerned demographic data (gender, age, education, income, country 
of residence, experience).
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4. Research Findings

4.1 Demographic Characteristics of the Sample

A research agency collected the data via a representative survey in Lithuania, Latvia and 
Estonia from January to February 2023, producing a total of 794 completed question-
naires. All further analysis was performed on those data using SPSS 28.

Table 1
Profile of the Respondents

Variable Category Frequency Percentage

Gender
Male 354 44.6
Female 432 54.4
Other 8 1.0

Age

<29 224 28.2
30–39 264 33.2
40–49 163 20.5
≥50 143 18.1

Education
High school 307 38.7
College 273 34.4
Graduate school 214 27.0

Average monthly income 
of household

Less than 2,000 euros 486 61.2
2,001–3,000 euros 197 24.8
3,001–4,000 euros 66 8.3
More than 4,001 euros 45 5.7

Country of residence

Lithuania 256 32.3
Latvia 268 33.8
Estonia 267 33.6
Other 3 0.4

The respondents in the study represented four age groups: under 29 years (28.2%), 
30–39 years (33.2%), 40–49 years (20.5%) and over 50 years (18.1%). 44.6% of the 
respondents were men, 54.4% were women, and 1% were others. 38.7% of the respond-
ents were high school graduates, 34.3% had a college degree and 27% had a graduate 
school degree. The distribution of respondents according to the average monthly in-
come of their household was as follows: 61.1% earned below €2,000; 24.8% earned 
€2,001 to €3,000; 14.1% earned €3,001 or more. 32.2% of respondents were residents 
of Lithuania, 33.8% were residents of Latvia, 33.6% were residents of Estonia, and 0.4% 
were residents of other countries (UK, Netherlands). There were no significant differ-
ences in the means of the demographic variables, so the sample is suitable for further 
analysis without the use of demographic control variables.

Respondents were further asked, “Have you ever used cryptocurrency (as a payment 
method) for shopping before?”, with 46.9% answering “yes” and 53.1% answering “no”. 
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4.2 Exploratory Factor Analysis

We conducted an exploratory analysis of the validity and reliability of the variables. 
First, a factor analysis was performed to check whether the research data were suitable 
for analysis. Between-factor correlations were evaluated respectively in factor analysis 
for technology awareness, motivational factors, attitude and intention. According to 
Shrestha (2021), factor analysis removes irrelevant statements from the final question-
naire. An exploratory factor analysis with a varimax rotation was conducted on the four 
intervention items. The exploratory factor analysis saw one item (MOT1) removed 
from the motivation scale. Subsequently, the fit of the model was acceptable. The Kai-
ser-Meyer-Oklin index was 0.925, and Bartlett’s test of sphericity (p =0.000) indicated, 
suggesting the data were sufficiently interrelated and that a factorial analysis was fea-
sible. The results of the analysis of principal components appear in Table 2, showing 
that all factor loadings exceeded 0.6. The eigenvalues for all four compound variables 
exceeded 1, and the cumulative variance explained 74.59% of the total variance in re-
sponse to the survey.

Table 2
Results of the Principal Components Analysis

Components
Factor 1 
Technology  
awareness

Factor 2 
Attitude

Factor 3 
Behavioural  
intention

Factor 4 
Motivational  
factors

TA1 0.793
TA2 0.799
TA3 0.755
TA4 0.828
AT1 0.710
AT2 0.768
AT3 0.717
MOT2 0.652
MOT3 0.680
MOT4 0.726
MOT5 0.796
MOT6 0.808
INT1 0.776
INT2 0.839
INT3 0.812
Cronbach α  0.891 0.880 0.914 0.839
Eigenvalue 7.879 1.366 1.279 1.169
Cumulative vari-
ance explained (%) 52.53 61.64 69.50 74.59

Note. Extraction method: Principal Components Analysis. Rotation method: Varimax.
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Finally, we performed a reliability analysis of the measurement scales of our mod-
el using Cronbach’s alpha. This showed an acceptable level of reliability for all factors, 
with Cronbach’s alpha for each of the four variables exceeding 0.8, which is consid-
ered a benchmark for an excellent level of reliability (Streiner, 2003). Table 2 shows 
Cronbach’s alpha coefficients, which range from 0.839 (motivational factors) to 0.914 
(behavioural intention), indicating that the instrument can be considered reliable and 
internally coherent. This level of reliability and validity of the measured variables was 
suitable for testing the hypotheses.

4.3 Hypotheses Testing

To test the hypotheses, a multiple regression analysis was conducted on the variables of 
technology perception, attitude, motivational factors and behavioural intention. Pear-
son’s bivariate correlations (r) were then performed before analyzing the generated re-
sults using multiple regression analysis. The correlation results showed that all factors 
have a moderate correlation (between 0.570 and 0.695). 

Table 3 
Correlations Between Factors

Technology 
awareness Attitude Motivational 

factors
Behavioural 

intention
Technology awareness 0.636** 0.570** 0.574**

Attitude 0.636** 0.649** 0.695**

Motivational factors 0.570** 0.649** 0.590**

Behavioural intention 0.574** 0.695** 0.590**

Note. ** Correlation is significant at the 0.01 level.

Standardized regression weights were estimated to test the hypotheses. Table 4 
shows the results of the multiple regression analysis. To analyze H1, H2 and H4, multi-
ple regression analysis with three regressors was first performed to determine the influ-
ence of technology awareness, motivation factors and attitude towards cryptocurren-
cies on the intention to pay for tourism services using cryptocurrencies. The regression 
model showed good fit (F = 299.594; p < 0.001) and explained 53.2% of the variation 
in intentions (adjusted R2 = 0.532). All factors had a significant positive effect on be-
havioural intention: attitude → intention (β = 0.461, p < 0.001), technology awareness 
→ intention (β  =  0.171, p < 0.001), motivational factors → intention (β  =  0.193, p < 
0.001). These regression analysis results enable confirmation of H1, H2 and H4. 

To examine H3 and H5, another multiple regression analysis was performed with 
the influence of two regressors (technology awareness and motivational factors) on 
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attitudes towards paying with cryptocurrencies. The linear regression model showed 
good fit (F = 438.950; p < 0.001) and explained 52.6% of the variation in attitude (ad-
justed R2 = 0.526). All factors had a significant positive effect on attitude: technology 
awareness → attitude (β = 0.394, p < 0.001), motivational factors → attitude (β = 0.424, 
p < 0.001). The regression analysis results enable confirmation of H3 and H5.

Table 4
Effects of the Variables

Behavioural intention Attitude Motivational factors
Technology awareness 0.461 0.394 0.570
Motivational factors 0.171 0.424
Attitude 0.193
R2 0.532 0.526 0.325

Finally, in testing the influence of technology awareness on motivation, the linear 
regression model showed good fit (F = 381.268; p < 0.001) and explained 32.5% of 
the variation in attitude (adjusted R2 =  0.325). One factor had a significant positive 
effect on motivational factors: technology awareness → motivational factors (β = 0.570, 
p < 0.001). This regression result confirms hypothesis H6.

Figure 2 summarizes the empirical results, showing the R2 coefficients of determina-
tion and standardized beta coefficients. 

Figure 2
Research Results
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All direct relationships tested were significant at the p<0.001 level, allowing the con-
firmation of all hypotheses (Table 5).
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Table 5
Standardized Regression Weights

Hypothesis Relationship Estimate p-value Findings
H1 Attitude → Intention 0.461 p<0.001 Accepted
H2 Motivational factors → Intention 0.193 p<0.001 Accepted
H3 Motivational factors → Attitude 0.424 p<0.001 Accepted
H4 Technology awareness → Intention 0.171 p<0.001 Accepted
H5 Technology awareness → Attitude 0.394 p<0.001 Accepted

H6 Technology awareness → Motivational 
factors 0.570 p<0.001 Accepted

The findings show that technology awareness is a very strong antecedent to motiva-
tional factors (β = 0.570) and attitude (β = 0.394). Motivational factors have a strong 
effect on intention (β = 0.424). As expected, there is strong evidence of a significant 
positive effect of attitude towards cryptocurrencies on intention to pay with cryptocur-
rencies for tourism services (β = 0.461). The direct effects of motivation and technol-
ogy awareness on intention were also significant but weaker (β = 0.193 and β = 0.171, 
respectively). 

The empirical research model assumes that the effect of the technology awareness 
variable on the intention to pay with cryptocurrencies for tourism services is mediated 
by motivational factors and attitudes towards cryptocurrencies. This implies that the 
technology awareness factor may have an indirect effect on desire through the medi-
ators of motivation and attitude. Hayes (2022) SPSS PROCESS beta version 4.2 was 
used to test this effect. When testing whether there is a mediation effect in the research 
model, the direct effect, indirect effect and total effect were analyzed. Table 6 provides 
a summary of the mediation.

Mediation analysis was conducted to test H7. The results show that technology 
awareness had a statistically significant direct influence on motivation (a  =  0.5950, 
t = 19.5261, p < 0.001), and motivational factors had a statistically significant direct 
influence on intention (b  =  0.2989, t  =  11.9077, p < 0.001). Technology awareness 
had a statistically significant direct effect on intention (c’ = 0.2832, t = 10.8096, p < 
0.001). The indirect effect of technology awareness on the intention to pay for tourism 
services using cryptocurrencies through the mediation of motivational factors is equal 
to 0.1779. The overall effect, that is, the coefficient of direct effect and indirect effect 
(the link between technology awareness and intention mediated by motivation factors) 
was 0.4611 (t = 19.7360, p < 0.001). The results of the mediation analysis enable con-
firmation of H7.

The results of the mediation analysis conducted to test H8 show that technology 
awareness had a statistically significant direct effect on attitude towards cryptocurren-
cies (a = 0.4852, t = 23.1957, p < 0.001), and attitude had a statistically significant di-
rect effect on intention (b = 0.5828, t = 17.2034, p < 0.001). Technology awareness had 
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a statistically significant direct effect on intention (c’ = 0.1783, t = 6.8998, p < 0.001). 
The indirect effect of technology awareness on the intention to pay for tourism servic-
es using cryptocurrency through the mediation of attitude was equal to 0.2828. The 
overall effect, that is, the coefficient of direct effect and indirect effect (the relationship 
between technology awareness to intention mediated by attitude) was equal to 0.4611 
(t = 19.7360, p < 0.001). These results enable confirmation of H8.

Finally, mediation analysis was conducted to test H9. Motivational factors were 
found to have a statistically significant direct influence on attitude towards cryptocur-
rencies (a = 0.4743, t = 24.0050, p < 0.001), while attitude had a statistically significant 
direct influence on intention (b = 0.5678, t = 16.5919, p < 0.001). Motivational factors 
had a statistically significant direct effect on the intention to pay for tourism services 
using cryptocurrencies (c’ = 0.1843, t = 7.3668, p < 0.001). The indirect effect of moti-
vational factors on the intention to pay for tourism services using cryptocurrencies via 
the mediator of attitude was equal to 0.2693. The overall effect, that is, the coefficient 
of direct effect and indirect effect (the link between motivation and intention mediated 
by attitude) was equal to 0.4536 (t = 205421, p < 0.001). These results enable confir-
mation of H9.

Table 6
Mediation Analysis

Hypo
thesis Relationship Total 

effect
Direct 
effect

Indirect 
effect

Boot
LLCI

Boot
ULCI Findings

H7

Technology awareness 
→ Motivational factors 
(mediator) → Inten-
tion

0.461 0.283 0.178 0.1737 0.2696 Accepted

H8
Technology awareness 

→ Attitude (mediator) 
→ Intention

0.461 0.178 0.283 0.0268 0.3012 Accepted

H9
Motivational factors → 

Attitude (mediator) → 
Intention

0.454 0.184 0.269 0.0292 0.2939 Accepted

5. Discussion

The research used the extended TAM to understand the impact of three antecedents 
(technology awareness, motivational factors and attitude) on the outcome variable (be-
havioural intention). The model was used to analyze the intention of consumers to pay 
for tourism services using cryptocurrencies.

The direct relationship between attitude and intention has received strong support 
both theoretically (Davis, 1989; Ajzen, 1991) and empirically (Schaupp & Festa, 2018; 
Walton & Johnston; Yoo et al., 2020). Therefore, as expected, the results of the current 
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study support the notion that attitude towards cryptocurrencies has a strong direct im-
pact on consumer intention to pay for tourism services using cryptocurrencies.

The empirical results are consistent with the findings of other studies that have rec-
ognized technology awareness as an important antecedent to behavioural intention 
(Dinev & Hu, 2007; Altounjy, 2018; Shazad et al., 2018; Nurbaranis et al., 2022). The 
direct effects of technology awareness on intention were also significant, albeit weaker.

The role of motivation in cryptocurrency payment has not been extensively analyz-
ed, creating a significant research gap around the use of cryptocurrencies. According to 
the empirical results, motivational factors have a significant direct effect on the inten-
tion to pay for tourism services using cryptocurrencies.

The empirical results also confirm that technology awareness is a strong anteced-
ent to attitudes towards cryptocurrencies. These results are consistent with the results 
of previous empirical studies confirming that technology awareness positively impacts 
consumer attitudes towards the use of new technologies (Dinev & Hu, 2007; Alaeddin 
& Altounjy, 2018; Bharadwaj & Deka, 2021; Vetrichelvi & Priya, 2022; Potas et al., 
2022).

Although the literature has provided insights into the effect of technology awareness 
on motivation, previous studies have not empirically confirmed this relationship. The 
current study provides clear empirical evidence for the importance of this relationship 
by finding a very strong direct effect of technology awareness on motivational factors.

The analysis of the literature prompted the assumption that technology awareness is 
an antecedent to motivation and attitude and influences intention by mediating these 
factors. The empirical results confirm that technology awareness has an indirect impact 
on the intention to pay for tourism services using cryptocurrency through the partial 
mediation of motivational and attitude factors. It was also found that motivational fac-
tors have an indirect influence on behavioural intention via partial mediation by atti-
tude. 

These findings have important theoretical implications because the results lead to 
several conclusions. First, technology awareness, motivational factors and attitude to-
wards cryptocurrencies are important predictors of the intention to pay with crypto-
currencies for tourism services and have a direct positive influence on that intention; 
second, technology awareness indirectly affects the intention to pay with cryptocurren-
cies for tourism services through the mediation of motivational factors and attitude; 
third, motivational factors affect the intention to pay with cryptocurrencies for tourism 
services indirectly through the mediation of attitude towards cryptocurrencies.

The theoretical discoveries also have certain managerial implications. The tourism 
business should pay attention to the external motivational factors that encourage cus-
tomers to pay using cryptocurrencies. These pull factors (e.g., cryptocurrency technol-
ogy is intriguing; the cost of transactions is lower compared to other payment systems; 
there is no need to have a credit card or bank account to have a cryptocurrency account; 
a cryptocurrency account is not linked to the identity of the owner; and no PIN code 
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or signature is required to confirm cryptocurrency payments) become an important 
incentive to pay for services, especially for tourism services, using cryptocurrency. 
Therefore, the main managerial implication is that cryptocurrency payments should 
be considered when planning the relevant marketing (and pricing) strategies of tour-
ism service providers or destinations, with special attention paid to the possibility of 
paying in various ways (i.e., traditional, mobile and cryptocurrency payments). In the 
post-COVID-19 era, targeting cryptocurrency investors and users can represent an ad-
ditional opportunity for tourism businesses to attract consumers.

6. Limitations and Further Research

The study has several limitations that can guide future studies.
First, the chosen sample was intended to obtain a relatively significant sample from 

one region of the European Union, namely, the Baltic states. Differences between so-
cieties might be more measurable if we were able to compare the results with those 
of countries at different stages of technological progress. Although a geographical bias 
might not be relevant, technological progress could be an important factor.

Second, the study was developed based on a particular list of tourism services. It 
would be very interesting to analyze in more detail particular tourism services, such as 
accommodation. The accommodation sector is directly related to tourism and clearly 
illustrates tourism trends.

Third, because technological development fundamentally impacts consumer habits, 
attitudes and motivation, this study demonstrates possible changes to the TAM model 
that could be made in the context of future research.
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Appendix  
Scales Used in the Study

Technology awareness (TA)
TA1 I follow the news about cryptocurrency technology.
TA2 I follow the development of cryptocurrency technology.
TA3 I discuss issues of cryptocurrency usage with friends and people around me.
TA4 I read about the problems of cryptocurrency usage.

Attitude towards cryptocurrencies (AT)
AT1 I think it is very convenient to use cryptocurrency anytime.
AT2 I think it is very convenient to use cryptocurrency anywhere.
AT3 I think using cryptocurrency is a good idea.
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Motivational factors (MOT)
MOT1 Cryptocurrency works anywhere and at any time*.
MOT2 The underlying technology of cryptocurrency is intriguing.

MOT3 Lower transaction costs are involved in cryptocurrency-based payments compared to 
traditional payment systems.

MOT4 The establishment of a cryptocurrency account does not require a credit card or bank 
account.

MOT5 Cryptocurrency accounts are not connected to information about the owner’s identity.
MOT6 Cryptocurrency-based payments do not require a PIN or signature for verification.

Behavioural intention (INT)
INT1 I intend to periodically use cryptocurrency for travel-related services.
INT2 I want to use travel-related services that enable me to pay using cryptocurrency.
INT3 I want to use cryptocurrency to pay for travel-related services.

Note. * Statement removed following factor analysis.
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