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Abstract 
 

This research aims to study the factors influencing interest in stablecoins 

using convenience sampling from a nationwide sample by collecting data 

through online Google Forms distributed on platforms such as Facebook 

and Line. This research selected 460 samples from the general public and 

analyzed them with the analysis of covariance (ANCOVA) model. 

The results showed that living space affected interest in stablecoins at 

a significance level of 0.05. Living in a residential area in Bangkok also 

had an impact on interest in stablecoins. Other factors such as age, 

education level, and income were not significantly related at 0.05. 

Government digital currency service providers could use these results to 

develop a plan for disseminating knowledge among the target groups for 

maximum efficiency. This could also be applied to the government’s 

knowledge dissemination regarding central bank digital currency 

(CBDC), which would be the first step in Thailand’s move towards 

becoming a digital economy. It could also be used as a basis for further 

research to explore the reasons why people living in Bangkok are more 

interested in stablecoins than those in other provinces. 

 

1. INTRODUCTION 

 

The advancement of information and communication technologies (ICT), 

as well as the spread of the Internet, have all contributed to globalization 

entering a qualitatively new stage of development. The computer and 
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newly generated ICTs are the main technological attributes of 

the current stages of globalization, uniting the world into a single 

communication system, creating an integrated financial and information 

space. In addition, the economy is primed for new and emerging forms of 

consumption. This is the result of a convergence of technological, 

economic, and sociocultural phenomena that is currently changing 

traditional forms of commercial exchange. All of these occurrences 

highlight the significance of the new trend in the development of 

the society’s socioeconomic structure (Limna et al., 2022a). Humans have 

used a wide range of mediums of exchange in the past, from objects and 

rare metals to banknotes and coins. In this era, with the arrival of 

globalization, countries in each region are connected. This has been 

accompanied by the great leaps in technology that have been developed 

by many organizations. Furthermore, the financial industry has also 

created an innovation called digital money to reduce the restrictions on 

banknotes and coins, such as ease of portability and the speed of cross-

border transfers (Bank of Thailand, 2017). Digital money is widely 

known, but another type of exchange, in the form of digital currency or 

cryptocurrency, is also gaining attention. Cryptocurrencies are different 

from standard currency because these funds do not necessarily relate to 

the local currency and are generated through a complex mathematical 

encryption process. Since these cryptocurrencies do not need asset 

backing, their value is based on supply and demand, resulting in price 

volatility (“Getting to know cryptocurrency”, 2020; Limsakul & 

Kraiwanit, 2020). Despite the widespread adoption of cryptocurrencies, 

the stability of the currency is still important. A type of digital currency 

with the addition of local currency backing its value is known as a 

stablecoin. A stablecoin is a digital currency that has a mechanism 

for maintaining value. For example, this may include its value being 

pegged to the world’s major currencies, being backed up by commodities 

or being throttled by computer mechanisms (Mita et al., 2019; 

Jenweeranon, 2022). In addition, stablecoins are similar to money 

because of their ability to maintain their value. Therefore, stablecoins 

are increasingly being used as a medium of payment (Bolt et al., 2022; 

Morgan, 2022). The type of stablecoin studied in this study was the fiat-

collateralized stablecoin backed by money, which is one of the most 

fundamental concepts. Moreover, the deposit of the world’s currencies 

with an intermediary corresponds to the value of the asset collateral. 

Hence, it is critical to investigate the factors that influence 

an individual’s interest in stablecoin as a digital currency. This study 

investigates the factors influencing an individual’s interest in stablecoins 

as a digital currency in Thailand. This study may aid government digital 

currency service providers to develop plans and disseminate knowledge 

to the target audience. It could also be applied to the government’s 

central bank digital currency (CBDC) knowledge dissemination, which 
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would be Thailand’s first step toward becoming a digital economy society 

and beyond.  

The objectives of the study are: 

1. To study the factors related to interest in stablecoins. 

2. To allow government digital currency service providers to use 

the study results to develop a plan for disseminating knowledge to the 

target group in the most efficient way possible. 

Scope of research is as follows: 

1. Content scope: This study used an analysis of covariance 

(ANCOVA) technique. Demographic factors were used as independent 

variables, interest in stablecoins as the dependent one, and knowledge of 

cryptocurrencies as the covariate. The independent variables were sex, 

age, education, income, and area of residence. 

2. Population scope: The target population was unknown. The 

samples were Thai people using stablecoin as digital money. A sample of 

460 Thai people was utilized. 

3. Scope of time and area: The researcher collected the data between 

July and August 2022. The study area was Thailand, assessing through 

online communication. 

 

2. LITERATURE REVIEW 

 

Stablecoins can be traded. Users can easily and quickly conduct financial 

affairs despite tax difficulties and restrictive laws. Stablecoins also have 

a significant risk in that if they are not accepted by any country in 

the world, they may not be able to function effectively, and there is also 

a risk that users may be cheated by the developers (Li & Shen, 2021; 

Lyons & Viswanath-Natraj, 2020). However, even if countries accept it, 

users face the difficulty of the rules in each country. Stablecoins affect 

banks by potentially gaining market share with credit cards and more 

convenient payments than banks in some respects (Adrian & Griffoli, 

2019). In the future, there may be a CBDC or stablecoin managed by 

a central bank. CBDCs have the same properties as stablecoins and 

the same currency status in that country. This could eliminate more legal 

hassles and corruption problems with the proof-of-concept system. Banks 

and domestic systems will support the difficult process of solving 

the various problems of stablecoin until it can be used effectively and is 

widely accepted (Dell’Erba, 2019; Kasemrat & Kraiwanit, 2022). 

Stablecoins play a vital role (Lipton et al., 2020). Stablecoins, a new 

generation of cryptocurrencies, may be able to provide a digital cash 

equivalent pegged to a major national currency or a basket of currencies 

or assets. Stablecoins would thus combine the benefits of traditional 

bank money (in terms of value stability) with the benefits of 

cryptocurrencies (in terms of lack of bank intermediation and hence 

greater privacy and potentially lower transaction costs). In 2019, 

Facebook announced the formation of a consortium with other major 
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players in the payments system and other sectors (technology, 

communications, venture capital, and even nonprofit), with the goal of 

launching a stablecoin called Libra (Fantacci & Gobbi, 2021). Several 

factors may influence an individual’s interest in using Libra. Libra offers 

ease of payment. It provides a simple method for purchasing any goods or 

services online, so users can use Libra as easily as they would send 

a message. When Libra becomes a global currency, money exchange will 

be unnecessary. Libra can be used in any country and no cash is 

required. When Libra becomes available, taxation, which requires 

financial institution statements, will become more complicated. Libra 

users will have more bargaining power; as a result, commercial banks 

will need to develop financial transaction systems and services that meet 

the needs of their customers (Limsakul & Kraiwanit, 2020).  

Furthermore, many pioneering online retailers, such as Overstock, 

have begun to accept cryptocurrency payments. However, the extreme 

price volatility of traditional cryptocurrencies (e.g., Bitcoins) prevents 

their widespread adoption as regular payment tools. Stablecoins, which 

are commonly backed by real assets, are proposed to make 

cryptocurrencies more acceptable in daily payments. Nonetheless, 

significant short-term volatility in stablecoins may deter consumers from 

purchasing when the product’s valuation is uncertain. For instance, if 

consumers discover low ex-post valuation, the short-term volatility of 

returned stablecoins would be disutility for risk-averse consumers who 

need to convert stablecoins to fiat currency before exiting the market. 

In this case, online retailers can use blockchain traceability to reduce 

return risks by disclosing reliable product information (Li & Shen, 2021; 

Zhang et al., 2022). 

 

3. METHODOLOGY 

 

3.1. Data collection and the sample 

 

The researchers collected the data using self-administered online 

questionnaires and employed convenience sampling. According to Limna 

et al. (2022a), a typical survey has a 95% confidence level. At p = 0.5, 

a minimum of 385 cases must be collected using stratified random 

sampling, with a sample error of 5% and a precision level of 95%. 

As a result, 460 participants from Thailand were recruited, using 

convenience sampling. The data were gathered through questionnaires 

created with Google Forms and distributed through various online 

channels such as Facebook and LINE applications. 

 

3.2. Tool creation and quality inspection 

 

For the process of develop research tool can be described by the following 

stages: 
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1.  Examination of articles, books, and research related to 

stablecoins and cryptocurrency to formulate the concepts and guide 

the creation of questionnaires. 

2.  Creation of a questionnaire divided into sections and consider 

the content in accordance with the hypothesis, objectives, and conceptual 

framework. 

3.  Consultation with an advisor for advice on the revision of 

the completed questionnaire. This step was to make the data more 

accurate. 

4.  Trialing of the questionnaire with a similar simple group of 

30 people and testing for reliability before collecting the actual data. 

The questionnaires were pre-tested to check the content’s completeness. 

The researchers tested the questionnaire with a group of people who 

were similar to the sample group and then assessed the data for 

reliability using Cronbach’s alpha coefficient. According to Nasution 

et al. (2020) and Sitthipon et al. (2022), in the reliability of 

the measurements, the alpha coefficients of Cronbach are needed to 

overcome all constructs of 0.7. Therefore, this test was able to be 

implemented. 

 

3.3. Data analysis and statistics 

 

This study examined the factors affecting interest in stablecoins using 

quantitative research methods and an approach based on ANCOVA 

analysis, a model that uses multiple independent variables, one 

independent variable and one dependent variable. The study used 

demographic factors as independent variables, interest in stablecoins as 

the dependent variable, and covariates as cognitive variables in 

cryptocurrencies. The independent variables were sex, age, education, 

income and area of residence. 

 

4. FINDINGS 

 

The sample of 479 people was classified by gender, and the majority were 

female, with 268 or 59.5% women, and 211 or 44.1% males. The sample 

included 342 people or 71.4% aged 21–30 years, 116 people or 24.2% aged 

21–30 years, 10 people or 2.1% aged 31–40 years, and 11 people or 2.3% 

41 years or older. With regard to educational level, 30 people or 6.3%, 

had a level lower than the vocational certificate or lower than Mathayom 

(high school), 6,142 people or 29.6% a level equivalent to a vocational 

certificate or Mathayom (high school) 6,294 people or 61.4% had 

a vocational education level and Bachelor’s degree, and 13 people or 2.7% 

had a Master’s degree or higher. When asked about income, 364 people or 

76% had an income less than 10,000 baht, 70 people or 14.6% an income 

in the range of 10,001–15,000 baht, 18 people or 3.8% an income of 

15,001–20,000 baht, 18 people or 3.8% an income of 25,001–45,000 baht, 
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and 9 people or 1.9% an income of more than 45,000 baht. There were 

164 people living in Bangkok, or 34.2%, and 315 people or 65.8% outside 

of Bangkok. There were 328 people or 68.5% interested in stablecoins. 

151 people or 31.5% expressed disinterest in stablecoins. 

 

Table 1. The error variances test using Levene’s test of equality of error 

variances 

 
F df1 df2 Sig. 

2.533 10 468 .006 

Note: Dependent variable: Interest in stablecoins. 

 

As for the analysis of factors affecting interest in stablecoins, the results 

of the ANCOVA analysis are shown in the table. It was determined that 

the error variances of the independent variables were different, which 

did not conform to the ANCOVA, according to the error variances test, 

where there must be no difference between each error variance. 

The statistical hypothesis was still tested in this study. 

 

Table 2. The hypothesis test by using tests of between-subjects effects 

 

Source 
Type III sum 

of squares 
df 

Mean 

square 
F Sig. 

Intercept 20.577 1 20.577 96.706 0.000 

Sex 0.091 1 0.091 0.435 0.510 

Age 0.169 1 0.169 0.808 0.369 

Education 0.078 1 0.078 0.374 0.541 

Income 0.692 1 0.692 3.307 0.070 

Area of residence 1.566 1 1.566 7.482 0.006 

Score in test 3.726 10 0.373 1.780 0.062 

Note: Dependent variable: Interest in stablecoins. 

 

The ANCOVA analysis used interest in stablecoins as the dependent 

variable. The demographic factors were the independent variables and 

from Levene’s test of equality of error table, it can be concluded that 

the samples had a sig. value of less than 0.05. But the researcher 

collected more data than the specified quantity. The sample was 

workable and thus the data from the sig. values were discussed and it 

was concluded that the residential area resulted in significant interest in 

stablecoins at less than 0.05. 

 

5. CONCLUSION AND DISCUSSION 

 

Studies have shown that the main factor affecting interest in stablecoins 

is living in a residential area. People who live in Bangkok are more likely 

to be interested in stablecoins than those who do not. It is possible that 

the population of Bangkok is more likely to be informed than those living 
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elsewhere. Therefore, having a residence in Bangkok makes people more 

interested in stablecoins. 

In addition to the factor concerning living area, other factors such 

as age, educational level and income have no significant correlation, 

contrary to the theory that:  

1. Gender differences cause people to have different communication 

behaviors. That is to say, females are more likely to want to send and 

receive news than males, while males do not only want to communicate 

but also want to build good relationships. In addition, the two sexes have 

significant differences in thinking, values and attitudes. 

2. Age is a factor that affects thinking and behavior due to different 

life experiences and varying ways of using journalism. 

3. Education is a factor that results in people having different 

opinions, values, attitudes and behaviors. Higher education can be good 

for receiving information because of the breadth of knowledge and 

thorough thinking involved. 

4. Socioeconomic status refers to the occupation, income and social 

status of an individual. It has a significant influence on audiences with 

different cultures, experiences, attitudes, values and goals.  

Due to the news of the TerraUSD or stablecoin collapse, stablecoins 

are viewed negatively and the data collection may not be entirely 

accurate. The collapse has involved amending laws and penalizing digital 

asset operators. This may have resulted in less interest in the stablecoin 

assessed in the sample. 

 

6. SUGGESTIONS 

 

The researchers have the following recommendations based on 

the results of this study. For policy suggestions, government digital 

currency service providers can use the study results to develop plans and 

disseminate knowledge to the target audience for maximum efficiency. 

This may also be applied to the government’s CBDC knowledge 

dissemination, which would be the first step in Thailand’s move towards 

becoming a digital economy society. Moreover, it can also be used as 

further research to deepen the reasons why people living in Bangkok are 

more interested in stablecoins than in other provinces. For future 

research suggestions, technology is rapidly changing and 

cryptocurrencies are a new innovation that can be greatly improved. 

Those interested in further research should focus on the accuracy of 

the data in terms of whether past data can be used today. It is suggested 

that they do so in relation to government-sponsored cryptocurrencies to 

allow for more impartial data collection. Qualitative research, such as 

interviews or focus group discussions, could provide more insight into 

future research. Next research should study the influence of 

regulation on the sphere and the awareness of the respondent on 

the stablecoin topic. 
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