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What is Cryptocurrency?

•Virtual coins or tokens that can be exchanged on 
a peer-to-peer digital system1

•Uses cryptography to secure transactions 
between users1

•Bitcoin was the first cryptocurrency (2009)
• Pseudonymous programmer Satoshi Nakamoto2
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The Blockchain

•Distributed public ledger that stores 
data

•Keeps a record of all transactions 
that have ever taken place3

•Transactions are added to the 
blockchain through mining
• Network of computers that solve 

mathematical algorithms3
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Cryptocurrency Today

•Over 22,000 cryptocurrencies available4

•Estimated over 100 million investors3

•Bitcoin & Ethereum most popular
•Alternative coins (Altcoins) & “Meme 

coins”
• Dogecoin, Shiba Inu
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6Image Credit: https://coinmarketcap.com/all/views/all/ 



7Image Credit: https://coinmarketcap.com/currencies/bitcoin/



Cryptocurrency Access in Canada

•Cryptocurrency Brokerage Firms
• Wealthsimple, Bitbuy, Bybit, Binance, Coinbase, 

Coinsmart, VirgoCX, Newton, Coinberry

•Exchange-traded funds (ETFs) on the TMX
• Evolve Bitcoin ETF 
• Fidelity Advantage Bitcoin ETF
• CI Galaxy Bitcoin ETF
• Purpose Bitcoin ETF
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Motives in Cryptocurrency

•Why do people engage in cryptocurrency?
•Some limited research on motives5,6

• Investment purposes
• Anonymity
• Avoid transaction fees
• Make online payments
• Technology
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Open-Ended Motives in Gambling

•Neighbors et al. (2002)7 primary reasons for 
gambling 
• Open-ended question
• Reponses categorized by conceptual similarity
• 16 unique motives
• Advantages: freely provide answers, reduces 

experimenter bias, most accessible motives
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Rationale

• Identify primary motives that explain why some 
young adults own cryptocurrency

• Identify primary motives that explain why other 
young adults do not own cryptocurrency

•Employ the open-ended question approach from 
Neighbors et al. (2002)7
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Procedure

•“Think about what motivates you to trade or 
invest in cryptocurrencies and briefly list the top 
three reasons in rank order” 

•“Think about what motivates you to NOT trade or 
invest in cryptocurrencies and briefly list the top 
three reasons in rank order” 
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Participants
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Cryptocurrency Users
(n = 117)

Cryptocurrency Non-users
(n = 102)

Significance Test

Variable N % M (SD) N % M (SD) χ2 / t p

Male 70 60.7% 17 16.7% 44.93 <0.01*

Female 46 39.3% 83 81.4%

Age (years) 117 20.9 (2.7) 102 19.4 (1.6) 45.25 <0.01*

Single 109 93.2% 101 99.0% 5.10 .078

Married 4 3.4% 0 0.0%

Common law 4 3.4% 1 1.0%

White European 50 42.7% 42 41.2% 11.85 0.222

South Asian 22 18.8% 16 15.7%



Results: Coins Purchased

14

15.40%

20.50%

39.30%

65.80%

70.10%

XRP

Cardano

Dogecoin

Bitcoin

Ethereum



Results: Cryptocurrency Primary Motive
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Results: Non-Users Primary Motive
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Discussion: Cryptocurrency Users

•Similarities with previous survey-based motives 
research
• E.g., Investment purposes

•However…
• More focus on ‘short-term’, ‘profit’, and 

‘entertainment’
• Identified new reasons as well

• Social, reduce debt, FOMO, etc.
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Discussion: Non-Cryptocurrency Users

•Several interesting, and somewhat parallel 
reasons for not owning cryptocurrency
• Insufficient knowledge was most cited
• However, financial risk/fear of losing money was 

very common
• Lack of trust and ethical concerns were also 

identified

18



Limitations

•Limited convenience sample of young adults in 
university
• Would their working peers having more disposable 

income?
• Does education play a role in owning 

cryptocurrency?
•Subjectivity in coding open-ended motives
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What’s Next?

•Explore relationships between motives and 
cryptocurrency engagement

•Expand to investigate a more representative 
sample

•Develop a standardized measure of 
cryptocurrency motives
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