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Factors influencing consumers' intention to use cryptocurrency as a substitute for traditional currency: An empirical study
1. Overview
This document reproduces the questionnaire exactly as respondents saw it and describes how the data were collected. Question identifiers (QID) match the column headers of the raw export (S3a); variable names match the codebook (S2).
Table S1.1. Study summary
	Item
	Detail

	Platform
	Qualtrics XM, anonymous survey link

	Language
	English

	Target respondents
	Adults (18 years or older) living in India who have heard of cryptocurrency and made at least one digital payment in the past month; owners and non-owners of cryptocurrency

	Sampling
	Purposive sampling with screening questions, distributed through several channels (Section 4)

	Content validity
	Six-expert panel, two rounds, December 2025 to January 2026 (S3e)

	Pilot
	n = 40, 12 to 23 January 2026 (Section 6; data in S3d)

	Main fieldwork
	9 February to 19 April 2026 (ten weeks)

	Expected completion time
	About 10 minutes (pilot median 11.5 minutes; main survey median 9.3 minutes)

	Incentive
	None

	Responses
	512 started; 441 retained after the quality rules in Section 5



1.1 Survey settings
1. Anonymize responses: on. IP address, latitude and longitude were not stored, and no name, email or phone number was requested.
1. Prevent multiple submissions: on (browser cookie).
1. Bot detection: on (reCAPTCHA v3 score stored as Q_RecaptchaScore).
1. Forced response: on for every question. Respondents could not move to the next page with an item unanswered.
1. Randomisation: items were shown in random order within each page. Page order was fixed.
1. Back button: off. Progress bar: shown.
1. Incomplete responses: recorded automatically after seven days without activity.
1. Mobile: mobile-friendly layout; matrix questions displayed as one item per screen row on phones.
1.2 Survey flow
Table S1.2. Survey flow
	Page
	Content
	QID
	Display and skip logic

	1
	Participant information and consent
	QID1
	"I do not agree" ends the survey

	2
	Screening questions (Section A)
	QID2 to QID5
	Age 18 = No, heard of cryptocurrency = No, or digital payment = No ends the survey with the screen-out message and sets term

	3
	Perceived usefulness and perceived ease of use (Section B)
	QID6, QID7
	Items randomised within page

	4
	Trust, perceived risk and attention check 1 (Section B)
	QID8, QID9, QID10
	Items randomised within page; AC1 placed among the risk items

	5
	About you (Section C)
	QID11 to QID18
	Text boxes for "Other" appear only when selected

	6
	Attitude and intention (Section D)
	QID19, QID20
	Items randomised within page

	7
	Rules and prices (Section D) and attention check 2
	QID21, QID22, QID23
	Items randomised within page; AC2 placed among the volatility items

	8
	Thank-you message
	
	



The demographic page (Section C) separates the belief measures (Section B) from the attitude, intention and moderator measures (Section D), a procedural remedy for common method bias (Podsakoff et al., 2012).
2. Questionnaire
Page 1. Participant information and consent (QID1)
Using cryptocurrency instead of traditional money: a consumer survey
You are invited to take part in an academic study on how people in India view cryptocurrency as a way to pay for things and to send and receive money. The study is conducted by researchers at [institution blinded for review].
What is involved? You will answer questions about your views on cryptocurrency and a few questions about yourself. The survey takes about 10 minutes. You do not need to own any cryptocurrency to take part.
Your privacy. The survey is anonymous. We do not ask for your name, email or phone number, and the survey software does not record your IP address or location. Answers are analysed only in combined form.
Your choice. Taking part is voluntary. You can stop at any time by closing the window, and there is no penalty for doing so. There are no right or wrong answers; we are interested only in your opinions.
Risks and benefits. There are no known risks. There is no payment for taking part. The findings will help researchers and policymakers understand how consumers view digital money.
Data. Anonymous responses will be stored securely and may be shared with other researchers in anonymous form for verification and further research.
Questions? Contact the research team at [email blinded for review].
QID1. I have read the information above and agree to take part in this study. (1 = I agree; 2 = I do not agree)
Page 2. Section A: Screening (QID2 to QID5)
	QID
	Variable
	Question
	Response options

	QID2
	S1_Age18
	Are you 18 years of age or older?
	1 = Yes; 2 = No

	QID3
	S2_Aware
	Have you heard of cryptocurrency?
	1 = Yes; 2 = No

	QID4
	S2_Coin
	Please name any one cryptocurrency you know of.
	Short text (shown if QID3 = Yes)

	QID5
	S3_DigPay
	In the past month, have you made at least one payment using UPI, a debit or credit card, or a mobile wallet?
	1 = Yes; 2 = No



Screen-out message: "Thank you for your interest. This survey is for adults who have heard of cryptocurrency and who use digital payments, so we will not ask you any further questions. We appreciate your time."
S2_Coin was not validated during the survey. After fieldwork it was coded as a pass if it named a cryptocurrency or token (spelling variants accepted) and as a fail if it named an exchange, wallet, payment app, the digital rupee, a commodity or a generic word (rule implemented in 01_clean_raw_data.py, function coin_ok).
Page 3. Section B: Usefulness and ease of use
QID6. Perceived usefulness. Thinking about using cryptocurrency to pay for things or to send and receive money, how much do you agree with each statement?
	Variable
	Item

	PU_1
	Using cryptocurrency would make my payments faster than traditional money.

	PU_2
	Cryptocurrency would make it cheaper for me to send money, especially across borders.

	PU_3
	Using cryptocurrency would let me carry out transactions at any time of day.

	PU_4
	Overall, cryptocurrency would be useful to me as a means of payment.



QID7. Perceived ease of use. Thinking about using cryptocurrency to pay for things or to send and receive money, how much do you agree with each statement?
	Variable
	Item

	PEOU_1
	Learning to use a crypto wallet would be easy for me.

	PEOU_2
	Sending and receiving cryptocurrency would be clear and understandable.

	PEOU_3
	It would be easy for me to become skilful at paying with cryptocurrency.

	PEOU_4
	Overall, I find cryptocurrency easy to use.



Response scale for every item on this page: 1 = Strongly disagree; 2 = Disagree; 3 = Somewhat disagree; 4 = Neither agree nor disagree; 5 = Somewhat agree; 6 = Agree; 7 = Strongly agree.
Page 4. Section B: Trust and risk
QID8. Trust. How much do you agree with each statement about cryptocurrency and the platforms used to hold it?
	Variable
	Item

	TR_1
	I believe cryptocurrency networks record transactions reliably.

	TR_2
	I trust established crypto exchanges and wallets to keep my funds safe.

	TR_3
	I believe cryptocurrency platforms act in the interest of their users.

	TR_4
	Overall, cryptocurrency is trustworthy as a means of payment.



QID9. Perceived risk. How much do you agree with each statement about cryptocurrency and the platforms used to hold it?
	Variable
	Item

	PR_1
	I could lose money through hacking, fraud or theft if I used cryptocurrency.

	PR_2
	Using cryptocurrency exposes me to the failure of exchanges or wallet providers.

	PR_3
	If a crypto payment goes wrong, I may have no way to recover my money.

	PR_4
	Overall, using cryptocurrency for payments is risky.



QID10. Attention check 1 (AC1), shown in random position among the perceived risk items: "To show that you are reading carefully, please select "Somewhat disagree" for this statement." (correct response = 3).
Response scale for every item on this page: 1 = Strongly disagree; 2 = Disagree; 3 = Somewhat disagree; 4 = Neither agree nor disagree; 5 = Somewhat agree; 6 = Agree; 7 = Strongly agree.
Page 5. Section C: About you (QID11 to QID18)
	QID
	Variable
	Question
	Response options

	QID11
	D1_Gender
	What is your gender?
	1 = Male; 2 = Female; 3 = Non-binary / third gender; 4 = Prefer not to say

	QID12
	D2_Age
	What is your age (in completed years)?
	Number, validated between 18 and 99

	QID13
	D3_Education
	What is the highest level of education you have completed or are currently pursuing?
	1 = Higher secondary (Class 12) or below; 2 = Bachelor's degree (currently pursuing); 3 = Bachelor's degree (completed); 4 = Master's degree (completed or currently pursuing); 5 = Doctoral degree (PhD); 6 = Professional qualification (CA, CS, CMA, CFA, LLB or similar)

	QID14
	D4_Occupation
	What is your current occupation?
	1 = Salaried employee, private sector; 2 = Salaried employee, public sector or government; 3 = Self-employed or business owner; 4 = Student; 5 = Other (please specify)

	QID15
	D5_Income
	What is your approximate monthly personal income?
	1 = No independent income; 2 = Below ₹25,000; 3 = ₹25,000 to ₹50,000; 4 = ₹50,001 to ₹1,00,000; 5 = Above ₹1,00,000

	QID16
	D6_City
	In which city do you currently live?
	1 = Ahmedabad; 2 = Bengaluru; 3 = Chennai; 4 = Delhi NCR (Delhi, Gurugram, Noida, Ghaziabad, Faridabad); 5 = Hyderabad; 6 = Kolkata; 7 = Mumbai (including Thane and Navi Mumbai); 8 = Pune; 9 = Bhopal; 10 = Bhubaneswar; 11 = Chandigarh (Tricity); 12 = Coimbatore; 13 = Dehradun; 14 = Indore; 15 = Jaipur; 16 = Kochi; 17 = Lucknow; 18 = Nagpur; 19 = Surat; 20 = Vadodara; 21 = Visakhapatnam; 22 = Other city (please specify)

	QID17
	D7_Ownership
	Have you ever held any cryptocurrency (for example, in an exchange account or a wallet)?
	1 = Yes, I currently hold cryptocurrency; 2 = Yes, I held cryptocurrency in the past but not now; 3 = No, I have never held cryptocurrency

	QID18
	D8_PayFreq
	How often do you make digital payments (UPI, cards or mobile wallets)?
	1 = Several times a day; 2 = About once a day; 3 = Several times a week; 4 = About once a week; 5 = Less than once a week



Page 6. Section D: Attitude and intention
QID19. Attitude towards cryptocurrency. How do you feel about using cryptocurrency in place of traditional money (cash, bank accounts, UPI)?
	Variable
	Item

	ATT_1
	Using cryptocurrency instead of traditional currency is a good idea.

	ATT_2
	Using cryptocurrency for my transactions would be wise.

	ATT_3
	I like the idea of using cryptocurrency in place of cash or bank money.

	ATT_4
	Using cryptocurrency for payments would be a pleasant experience.



QID20. Behavioral intention. How do you feel about using cryptocurrency in place of traditional money (cash, bank accounts, UPI)?
	Variable
	Item

	BI_1
	I intend to use cryptocurrency for some of my purchases in the future.

	BI_2
	I plan to use cryptocurrency to send or receive money instead of bank transfers.

	BI_3
	I would hold part of my everyday money in cryptocurrency rather than rupees.

	BI_4
	I expect to use cryptocurrency as a substitute for traditional currency within the next 12 months.



Response scale for every item on this page: 1 = Strongly disagree; 2 = Disagree; 3 = Somewhat disagree; 4 = Neither agree nor disagree; 5 = Somewhat agree; 6 = Agree; 7 = Strongly agree.
Page 7. Section D: Rules and prices
QID21. Regulatory awareness. How much do you agree with each statement about cryptocurrency rules and prices in India?
	Variable
	Item

	RA_1
	I know the current legal status of cryptocurrency in India.

	RA_2
	I am aware of how gains from cryptocurrency are taxed in India.

	RA_3
	I know that crypto exchanges in India must follow anti-money-laundering and reporting rules.

	RA_4
	I keep myself informed about government and RBI announcements on cryptocurrency.



QID22. Volatility perception. How much do you agree with each statement about cryptocurrency rules and prices in India?
	Variable
	Item

	VP_1
	The value of cryptocurrency can change sharply within a single day.

	VP_2
	I cannot predict what my cryptocurrency would be worth next week.

	VP_3
	Cryptocurrency prices are much less stable than the value of the rupee.

	VP_4
	Large price swings are a normal feature of cryptocurrency.



QID23. Attention check 2 (AC2), shown in random position among the volatility perception items: "This is a quality check. Please select "Agree" for this statement." (correct response = 6).
Response scale for every item on this page: 1 = Strongly disagree; 2 = Disagree; 3 = Somewhat disagree; 4 = Neither agree nor disagree; 5 = Somewhat agree; 6 = Agree; 7 = Strongly agree.
Page 8. Thank-you message
Thank you for completing the survey. Your answers have been recorded. If you know someone else who has heard of cryptocurrency and uses digital payments, please feel free to share this link with them.
3. Item development and sources
Items for perceived usefulness, perceived ease of use, trust, perceived risk, attitude and behavioral intention were adapted from the sources below and reworded for payment use of cryptocurrency in India. Regulatory awareness and volatility perception had no established scales for this context; their items were written from the literature and from the Indian rules in force at the time of fieldwork (the tax regime for virtual digital assets introduced by the Finance Act 2022, and the March 2023 notification bringing virtual digital asset service providers under the Prevention of Money Laundering Act). All items were then reviewed by the expert panel (S3e) and the pilot.
	Construct
	Items
	Source

	Perceived usefulness (PU)
	PU1 to PU4
	Davis (1989); Shahzad et al. (2018)

	Perceived ease of use (PEOU)
	PEOU1 to PEOU4
	Davis (1989); Albayati et al. (2020)

	Trust (TR)
	TR1 to TR4
	Gefen et al. (2003); McKnight et al. (2002); Mendoza-Tello et al. (2018)

	Perceived risk (PR)
	PR1 to PR4
	Featherman and Pavlou (2003); Pavlou (2003)

	Attitude towards cryptocurrency (ATT)
	ATT1 to ATT4
	Ajzen (1991); Taylor and Todd (1995)

	Behavioral intention (BI)
	BI1 to BI4
	Venkatesh et al. (2003, 2012)

	Regulatory awareness (RA)
	RA1 to RA4
	Developed from Schaupp and Festa (2018); Government of India (2022); Ministry of Finance (2023)

	Volatility perception (VP)
	VP1 to VP4
	Developed from Yermack (2015); Katsiampa (2017); Baur et al. (2018)



4. Recruitment and fieldwork
4.1 Channels
Table S1.3. Recruitment channels
	Channel
	src value
	How the link was shared
	Retained n

	Professional networking
	linkedin
	Posts by the research team and reshares by colleagues; two reminder posts
	135

	University alumni networks
	alumni
	Emails and newsletters to alumni of two universities and their city chapters, including chapters in tier 2 cities
	154

	Fintech and investor communities
	telegram
	Posts in public Telegram groups on personal finance and crypto, with administrator permission
	66

	Messaging communities
	whatsapp
	Posts in city-based professional and student WhatsApp communities, with administrator permission
	54

	Forwarded link
	blank (coded direct)
	Link forwarded by respondents without the src parameter
	32



Each channel received its own link with a URL parameter (for example, ?src=linkedin), captured as an embedded data field. The parameter identifies the channel only, not the person.
4.2 Invitation text
The same text was used across channels, shortened for messaging apps.
Do you use UPI or cards? Share your views on cryptocurrency (10 minutes, anonymous)
We are researchers studying whether people in India would use cryptocurrency instead of traditional money for payments and transfers. You do not need to own any cryptocurrency. The survey is anonymous and takes about 10 minutes.
Who can take part: anyone aged 18 or above who has heard of cryptocurrency and has made a digital payment in the past month.
Survey link: [channel-specific link]
Thank you, and please share with friends and colleagues who might be interested.
4.3 Weekly monitoring
Every Monday the team downloaded the responses and checked two compositional indicators among complete, quality-passed responses: the share of respondents living in tier 2 cities and the share who had ever held cryptocurrency. The decision rule, set before launch, was to add invitations in channels reaching a group whenever its cumulative share fell below one third. The cumulative composition below is computed from the timestamps in S3a and S3c.
Table S1.4. Fieldwork monitoring log
	Week
	Dates (2026)
	Started
	Retained
	Cumulative retained
	Cumulative tier 2 (%)
	Cumulative owners (%)
	Notes and actions

	1
	9 to 15 Feb
	88
	76
	76
	28
	29
	Launch: LinkedIn post, alumni emails, two fintech Telegram groups. Tier 2 (28%) and owners (29%) below one third.

	2
	16 to 22 Feb
	76
	65
	141
	33
	36
	Alumni city chapters in tier 2 cities emailed; requests sent to administrators of further Telegram groups and city WhatsApp communities.

	3
	23 Feb to 1 Mar
	79
	70
	211
	34
	36
	Posts approved in additional Telegram groups and WhatsApp communities (Indore, Jaipur, Lucknow, Kochi, Coimbatore and others).

	4
	2 to 8 Mar
	95
	81
	292
	37
	37
	Second round of community posts; LinkedIn reminder 1.

	5
	9 to 15 Mar
	46
	36
	328
	37
	36
	Alumni newsletter reminder.

	6
	16 to 22 Mar
	29
	25
	353
	37
	36
	No action.

	7
	23 to 29 Mar
	36
	33
	386
	37
	36
	LinkedIn reminder 2.

	8
	30 Mar to 5 Apr
	27
	25
	411
	38
	36
	Final reminder to tier 2 alumni chapters.

	9
	6 to 12 Apr
	21
	18
	429
	39
	35
	Target of 470 started responses passed; closing date announced.

	10
	13 to 19 Apr
	15
	12
	441
	40
	35
	Survey closed at 23:59 IST on 19 April 2026.



Tier 2 = cities outside the eight X-class cities of the house rent allowance classification. Owners = respondents who currently hold or previously held cryptocurrency. The early versus late comparison reported in Section 5.2 of the manuscript uses the first and last quarters of retained respondents by start date.
5. Data quality rules
The rules below were fixed before the data were downloaded and are applied in this order, so each excluded response is counted once under the first rule it fails (S3b lists every excluded response).
Table S1.5. Exclusion rules
	Step
	Rule
	Operational definition
	Excluded

	1
	Screening
	Screened out by the survey flow (age, awareness or digital payment), or S2_Coin does not name a cryptocurrency
	23

	2
	Completion
	Did not reach the end of the questionnaire (Finished = 0)
	17

	3
	Attention
	AC1 not equal to 3 or AC2 not equal to 6
	19

	4
	Straight-lining
	Identical answers to all four items in every one of the eight construct blocks
	5

	4
	Speeding
	Completion time below 40% of the median time of completed questionnaires (median 557 s; threshold 222.8 s)
	7

	
	Retained
	
	441 (86.1%)



6. Pilot study
The final questionnaire, including the two volatility perception items revised after the expert panel, was piloted with 40 respondents from the target population (12 to 23 January 2026), recruited through the research team's professional contacts. Pilot respondents were asked one additional open question at the end ("Was any question unclear or difficult to answer? Please tell us."), and were not invited to the main survey.
Table S1.6. Pilot reliability (n = 40)
	Construct
	PU
	PEOU
	TR
	PR
	ATT
	BI
	RA
	VP

	Cronbach's α
	.912
	.895
	.896
	.888
	.886
	.894
	.867
	.864



All pilot respondents passed both attention checks. Nine left a comment, all confirming that the questions were clear. Median completion time was 11.5 minutes, so the invitation stated "about 10 minutes". No item wording was changed after the pilot. Pilot data (S3d) are not part of the analysis dataset.
7. Ethics and data handling
The study followed the ethical principles of respect for persons, voluntary participation, informed consent, and protection of participant privacy, consistent with the principles articulated in the Belmont Report (National Commission for the Protection of Human Subjects of Biomedical and Behavioral Research, 1979). Participants were informed about the study and provided consent before completing the questionnaire; participation was voluntary, and respondents could discontinue at any time. The questionnaire did not request directly identifying information, and free-text responses were reviewed to remove personal information before data sharing. The protocol, consent text, and questionnaire were reviewed under the authors’ institutional research ethics procedure before the pilot study. Formal ethics committee approval was not obtained; therefore, the institutional basis for determining whether such approval was required should be confirmed and reported transparently. The study’s data-handling practices were guided by the principles of privacy and confidentiality. 
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