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Abstract

This study investigates how bitcoin adoption affects Generation Z's financial decision-making in Myanmar. Cryptocurrencies have become both novel and contentious financial tools as digital technologies continue to transform the world's financial scene. The use of cryptocurrencies by Generation Z indicates a move toward digital financial independence in Myanmar, a country plagued by economic instability, currency depreciation, and restricted access to established banking systems.

The study takes a qualitative approach, drawing on secondary data from academic journals, institutional records, and regional assessments. The study is based on numerous behavioral and technological theories, including the Technology Acceptance Model (TAM), Theory of Planned Behavior (TPB), Diffusion of Innovation (DOI), and Unified Theory of Acceptance and Use of Technology (UTAUT). These frameworks serve as a guide for analyzing the underlying motivations, attitudes, and contextual elements that influence bitcoin acceptance among Myanmar's youth.

The results show that the main factors influencing adoption are social influence, financial instability, and technical accessibility. Cryptocurrencies are used by Generation Z as means for investing, saving, and financial empowerment in addition to being speculative assets. However, there are a number of serious concerns, including the lack of financial education, exposure to frauds, and regulatory uncertainty. Despite these obstacles, the study shows that Generation Z's digital proficiency and openness to innovation make them ideal catalysts for the nation's wider financial transformation.

The study suggests that bitcoin adoption among Myanmar's Generation Z is motivated more by necessity than by trend. It reflects a hybrid of survival strategy and digital potential in a turbulent economic climate. The study suggests that legislators create clear legal frameworks, educational institutions incorporate digital banking into curricula, and corporations promote secure, transparent platforms. These initiatives can help cryptocurrencies become a viable and empowering part of Myanmar's expanding financial system.
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[bookmark: _Hlk213670801]Chapter 1: Introduction
1.1 Background of the Study
Recently, the advent of cryptocurrency has changed the global financial scene. Digital currencies such as Bitcoin, Ethereum, and Tether have created a decentralized alternative to traditional financial institutions, enabling fast, cheap, and international transactions. With the expansion of cryptocurrency awareness around the world, its utilization is also expanding into developing countries, such as Myanmar, where digital and financial inclusion are rapidly developing.

Those born between 1997 and 2012 (Generation Z) are the first generation to grow up fully online. In Myanmar, this Generation Z cohort is not only proficient in technology but also increasingly interested in alternative options for managing, investing, and transferring funds. Despite the absence of a robust financial infrastructure and a clear regulatory framework, the emergence of mobile banking, social media financial influencers, and platforms that offer access to digital assets is enabling Myanmar's Generation Z cohort to increasingly engage with cryptocurrency.

Due to its political and economic uncertainty, cryptocurrency has been viewed as a risky yet potentially useful tool for financial resilience. A decline in trust in official financial institutions, currency volatility, and limited economic options have driven up the level of interest in cryptocurrency among Myanmar's youth.

This research aims to determine how Myanmar's Generation Z perceives and utilizes cryptocurrencies. It aims to explore the motivators, constraints, and behavioral shifts that shape financial decisions in this demographic group.
1.2 Problem Statement
While there is increasing global interest in bitcoin, there is limited knowledge regarding its use by Myanmar's Generation Z. Although studies outside of Myanmar shed light on Generation Z's propensity for digital innovation and adoption, Myanmar's unique socio-political context, such as restricted access to banking, limited abilities in digital literacy, and government policies, creates a unique adoption context.

Furthermore, there are no studies examining the influence of digital currencies on young people’s financial behaviors in Myanmar. Most of the studies that exist today focus on Western or developed Asian countries, leaving a knowledge gap regarding the financial behaviors of young people in Myanmar who are responding to digital innovations such as digital currencies.
Therefore, this study will use secondary data to examine the views, motivations, and behaviors of Generation Z regarding cryptocurrency adoption and use, and bridge the gap in qualitative studies on Myanmar.

1.3 Research Objectives
This research aims to study the impact of bitcoin adoption on financial decision-making among Generation Z in Myanmar. Specifically, its objectives are to:
· To understand the motivations and perspectives for cryptocurrency adoption among Gen Z in Myanmar.
· To determine how cryptocurrency adoption influences financial behaviors such as saving, spending, and investing.
· To identify how social, cultural, and technological factors shape Gen Z’s financial thinking.

1.4 Research Questions
The study will address the following research questions:
1. What enables or constrains Generation Z’s adoption of cryptocurrency in Myanmar? What are their reasons for adopting or rejecting it?
2. How does cryptocurrency adoption impact Gen Z’s financial decisions (including saving, spending, and investing)?
3. How do social, technological, and economic factors shape young people’s thinking about cryptocurrency?
1.5 Significance of the Study

This study will help to better understand the impact of digital currency use on young consumers in developing economies. The study's findings make a number of significant contributions. First, they provide scholars and practitioners with insightful qualitative information about how cryptocurrencies fit into the distinct economic and social context of Myanmar. By identifying the precise areas where awareness campaigns and digital financial literacy programs should be increased, these findings also assist legislators and financial educators. Additionally, by demonstrating how Generation Z uses new financial technology, the study advances knowledge of the preferences, motives, and behaviors of a generation born into the digital age. Lastly, the study provides Gen Z in Myanmar with a representative voice by documenting their viewpoints, drives, and difficulties as they engage in a financial environment that is changing quickly.
1.6 Scope and Limitations of the Study

This study represents current research on Generation Z in Myanmar, aged 18 to 27. It is limited to qualitative analysis of secondary sources, including journal articles, government and non-government publications, and online written media.

Limitations include:
· Lack of primary data collection, such as interviews or surveys;
· Relying on existing sources is not generally available to all Gen Z sub-genres;
· Crypto’s rapidly changing ecosystem may reduce long-term relevance.

1.7 Research Methodology

This research is based on a qualitative research design and uses only secondary data. Data sources include existing literature, market research papers, professional opinions, and websites. Research Approach
· Qualitative, exploratory research
· Interpretivist paradigm (to understand how Gen Z in Myanmar interprets and experiences cryptocurrency)
Research Strategy
· Case study approach
· Focuses on Generation Z in Myanmar as a bounded social and cultural context
· Suitable for emerging phenomena like cryptocurrency adoption

 Chapter 3 will detail how this is done.

1.8 Structure of the Thesis
· Chapter 1 - Introduction: Identifies the topic, background, research questions, and significance.
· Chapter 2 - Literature Review: Presents important concepts, previous studies, and theory related to Generation Z and cryptocurrencies.
· Chapter 3 - Methodology: Describes data sources, type of analysis, and qualitative approach.
· Chapter 4 - Findings and Discussion: Presents important themes and arguments from the data review.
· Chapter 5 - Conclusions and Recommendations: Summarizes findings, limitations, and potential research opportunities.
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Chapter 2: Literature Review
2.1 Introduction
Any research project should include a literature review, as it places the current study within a broader context of existing knowledge, examines debates, and, at best, identifies issues that remain open questions. This study examines how cryptocurrency use influences the financial decision-making of Generation Z in Myanmar. The literature review draws on a range of disciplines, including cryptocurrency research, generational financial behavior, technology adoption theories, and the macroeconomic context of Southeast Asia, particularly Myanmar.

Since the introduction of Bitcoin in 2009, there has been a significant increase in interest in the adoption of cryptocurrencies in both the academic literature and the business world. Initial discussions focused on the blockchain technology underlying Bitcoin and the potential for cryptocurrencies to disrupt financial systems. However, research has expanded to studies on consumer adoption, regulatory implications, behavioral finance, and sociocultural factors (Narayan et al., 2021; Corbet et al., 2022). Building on this growing body of literature, there remains a significant gap in knowledge about the behavior of young people in Myanmar. Generation Z is the most digitally connected and financially excluded group in Myanmar.

Following our review of international studies on bitcoin adoption, we turn our attention to Generation Z to better understand their different financial perspectives and behaviors. In addition, the chapter covers the key determinants of adoption (i.e., perceived usefulness, financial literacy, social impact, and regulations). In addition, we position Myanmar in the ASEAN context by considering the similarities and differences between Myanmar and neighboring countries with high adoption rates of digital currencies. To conclude the chapter, we establish frameworks relevant to our study, including more recent models such as the Diffusion of Innovation (DOI), the Theory of Planned Behavior (TPB), the Technology Acceptance Model (TAM), and the Theory of Technology Acceptance and Use Integration (UTAUT).

Overall, we will not only summarize existing knowledge, but also consider its strengths and weaknesses. We hope that by the end of the review, we will be able to see more clearly the gaps in the literature. In particular, there is a lack of systematic attention to cryptocurrency use by Generation Z in Myanmar and how this is shaping their future financial behavior and decision-making.
[bookmark: _Toc213112760]2.2 Global Overview of Cryptocurrency Adoption
The use of digital currencies is no longer a fringe phenomenon that only engineers or specialized investors can engage in. As of early 2024, Statista (2025) estimates that at least 560 million people worldwide will use or own digital currencies. The rate of this occurrence varies significantly across countries, due to factors such as technological infrastructure, legislative clarity, financial system stability, and socioeconomic issues.
[bookmark: _Toc213112761]
2.2.1 Advanced Economies
Adoption as an investment alternative has generally occurred in developed economies, including the United States and Canada, and in EU countries. Research shows that consumers in these developed markets often describe Bitcoin and Ethereum as gambling assets or inflation hedges, rather than as currencies intended for everyday transactions (Baur et al., 2018). Institutions such as Tesla and PayPal are allowing payments in bitcoin or investing in bitcoin as a hedge, and Visa’s acceptance of bitcoin for crypto investment or payments shows a growing institutional acceptance of cryptocurrencies. Several studies have highlighted some of these risks (volatility, environmental concerns) and opportunities (alternative asset classes, portfolio diversification) in a more general context and with a specific focus on cryptocurrencies (Corbet et al., 2019).
[bookmark: _Toc213112762]2.2.2 Emerging Markets
In contrast, emerging markets are adopting cryptocurrencies for more practical purposes. Chain lysis (2022) suggests that Nigeria, Vietnam, and the Philippines are among the world’s largest adopters. For example, Nigeria’s unpredictable currency and restrictions on foreign exchange have encouraged citizens to adopt cryptocurrencies as a store of value and for foreign trade. Venezuela and Argentina are examples of countries where cryptocurrencies have evolved as a survival mechanism in the face of high inflation.

In these economies, the literature emphasizes adoption based on demand rather than speculative excitement. This has generated some controversy among scholars: some argue that digital currency helps the unbanked and provides financial freedom (Scott et al., 2021), while others warn that it redistributes systemic risks to the vulnerable, who are unprotected from volatility and fraud (Cheah and Fry, 2015).
[bookmark: _Toc213112763]2.2.3 Adoption Patterns
At the global level, three simple patterns emerge from the literature. First, adopters tend to be younger, male, and more educated (Henry et al., 2019). Second, there are significant differences in adoption by geography, with emerging markets experiencing particularly rapid growth. Third, the rationale for adoption depends on whether it is an idealistic or pragmatic response to financial exclusion.

These trends show that while cryptocurrency is pervasive and can be considered a global phenomenon, its meaning and implications vary depending on the context. For Generation Z, a global perspective presents both opportunity and risk: they are some of the most active adopters, but their motives for adoption vary depending on whether the currency exists in a stable or volatile system.

2.3 Generation Z and Financial Behavior
Generation Z is often defined as those born between 1997 and 2012, and is the first generation to grow up fully immersed in a digital world. Unlike Millennials, who went through the transition from analog to digital technology, Gen Z grew up in a world where social media, cell phones, and constant access to the internet were their reality. As a result, this unique childhood has shaped their values, behaviors, and especially their relationship with money. Research in consumer studies, behavioral finance, and generational sociology suggests that Generation Z exhibits unique behavioral patterns related to money compared to previous generations (Deloitte, 2021; OECD, 2022; Sullivan, 2020).
[bookmark: _Toc213112764]2.3.1 Financial Attitudes of Generation Z
Research shows that Generation Z approaches finances with optimism, caution, and experimentation. On the positive side, they are more likely to seek financial independence earlier than Millennials (Francis & Hoefel, 2018). On the negative side, they want flexibility and creativity in managing their finances. This is evidenced by their high level of engagement with new fintech solutions, including mobile banking apps, peer-to-peer payment apps, and digital wallets. For example, in a 2021 Bank of America survey, more than seventy percent of respondents aged 18-23 indicated that they were comfortable managing their finances digitally.

However, the global concerns that dominated their childhoods have dampened their optimism. Events such as the 2008 financial crisis, the COVID-19 pandemic, and concerns about job security and rising inflation have led to skepticism about traditional financial institutions (OECD, 2022). This skepticism has partly motivated them to pursue alternatives such as cryptocurrency, which promise not only innovation but also freedom from centralization.
[bookmark: _Toc213112765]2.3.2 Risk Tolerance and Investment Behavior
One of the unique characteristics of Gen Z when it comes to financial decision-making is their tolerance for risk. While younger investors are more risk-averse than older investors because they have more time to invest, Gen Z investors seem to carry this mindset to a greater extent and actively seek out opportunities that create high-risk, high-reward opportunities (Lusardi & Mitchell, 2014). Their bets on cryptocurrency assets and meme stocks (like GameStop) are testament to this mindset.

Turner (2020) argues that this behavior is influenced by both financial and cultural factors. Many young people have essentially gamified the investment process, blurring the boundaries between financial decision-making and the community associated with online life and entertainment. The gamified features of apps like Robinhood and Binance, such as progress charts, push notifications, and community-driven leaderboards, are heavily used by Gen Z. However, there are critics of the gamification of financial platforms, suggesting that such approaches can lead to impulsive behavior and reactions that can ultimately lead to poor financial decision-making and losses (Sullivan, 2020).
[bookmark: _Toc213112766]2.3.3 Role of Social Media and Peer Influence
Unlike their elders, who relied on professional guidance and formal financial knowledge, Gen Zs receive their financial education informally. The main platforms for financial advice include YouTube, Reddit, Twitter, and Tiktok, and Arli et al. (2021) show that peer influence plays an important role in the adoption of new financial products. Financial influencers emerge using both misinformation and misinformation about investments.
For example, Reddit’s r/Cryptocurrency forum and several Telegram groups are platforms for disseminating both useful and misleading information about cryptocurrency. While these communities provide users with access to global communities of like-minded individuals, they also create echo chambers that can foster speculation and silence critical opinions (Nguyen, 2022). This, combined with the anonymity of online communities, encourages pump-and-dump schemes as well as market manipulation, which are dangerous for inexperienced investors.
[bookmark: _Toc213112767]2.3.4 Financial Literacy and Education
Gen Z showed financial literacy gaps, such as understanding terms such as inflation, risk diversification, and the power of interest rates, but this gap is exacerbated by the lack of formal financial education in schools. Today’s youth learn primarily from their peers and digital sources due to the lack of formal education in financial literacy. However, Gen Z approaches learning with a more flexible strategy than yesterday’s educational paths, using online research, micro-investments, and trial and error to gain financial knowledge. They find the educational qualities of a community-led approach to learning more valuable than a formal education.
[bookmark: _Toc213112768]2.3.5 Ideological Motivations
Gen Z’s support for cryptocurrencies is largely influenced by ideological considerations rather than financial or social factors. As many studies have shown, important factors such as decentralization, transparency, and autonomy resonate with the majority of young people. 

For example, studies have shown that in politically unstable environments, young people see cryptocurrencies as a way to escape government control and surveillance. This is especially true in Myanmar, where distrust of the government and financial institutions is common. Therefore, adopting cryptocurrencies is seen as an investment. But more importantly, it is a sign of independence and rejection of systems that are perceived as corrupt.
[bookmark: _Toc213112769]2.3.6 Comparison with Older Generations
Comparative research has shown a significant difference in financial preferences between Gen Z and previous generations. According to a Gemini survey (2022), 47% of Gen Z respondents are users or interested in cryptocurrency, compared to only 17% of Baby Boomers. Although Millennial adoption is higher than older generations, Millennials are more cautious in their actions than Gen Z. This difference can be attributed to the digital birth, exposure through online communities, and the focus on innovation that younger generations have achieved. As a result, Gen Z’s decision-making regarding cryptocurrencies is moderated by social factors, risk aversion, technological expertise, and ideological factors. This study reveals Gen Z’s ease of acceptance of cryptocurrency risks. However, Cheong & Shahrin’s (2021) risk acceptance argument highlights their potential acceptance when adopting cryptocurrency into their investment portfolio. Identifying these influences is important to understanding how Myanmar’s Generation Z is considering cryptocurrency in their financial decisions.
[bookmark: _Toc213112770]2.4 Factors Influencing Cryptocurrency Adoption
The process of cryptocurrency adoption is not linear. Instead, it is influenced by a number of institutional, cultural, financial, and technological factors that vary across individuals and contexts. These factors are interrelated with Generation Z’s unique digital habits, social dynamics, and financial circumstances. Scholars have identified some common factors in the literature related to utility, risk, and trust, financial literacy, peer and social media influence, regulatory environment, and technology availability. Each of these is explored in more detail below, with particular attention to their relevance in Myanmar and globally.

[bookmark: _Toc213112771]2.4.1 Perceived Usefulness and Ease of Use
The Technology Acceptance Model (TAM) suggests that perceived ease of use and perceived utility are determinants of adoption of an innovation. In the context of digital currencies, perceived utility is often associated with investment, inflation protection, and avoidance of financial intermediaries. 
For example, in the case of Bitcoin in Argentina, Bitcoin is used as a store of wealth during times of high inflation. In more stable economies, perceived utility is more related to speculation or portfolio diversification. For Generation Z, digital currencies represent a unique innovation in both structure and use, and are opposed to centralized money/finance, which increases their use despite their lack of practical utility. Digital currency exchanges that offer access through a seamless smartphone app, such as Binance or Coinbase, facilitate user adoption by lowering barriers to entry and integrating with the established digital habits of this younger generation. The user interface of digital currency exchanges is primarily in English, but this can hinder user participation in Myanmar due to language barriers and related barriers.
[bookmark: _Toc213112772]2.4.2 Risk Perception and Trust
Digital currencies are highly volatile, which affects what users will and will not accept. Cheah and Fry (2015) argue that Bitcoin has no intrinsic value. This is because its price is a bubble that can burst at any time, making it less attractive to risk-averse individuals. In other words, volatility attracts Generation Z, as they see risk as attractive and have the potential for high returns (OECD, 2022). Trust is key to risk perception. As a result of the FTX collapse in 2022 and the subsequent loss of user trust, digital currencies lack the consumer protections found in regular, regulated financial institutions, including deposit insurance. 

Furthermore, Corbet et al. (2022) note that regulatory uncertainty only exacerbates trust deficits. In politically and economically unstable regions such as Myanmar, young people are more likely to use local currencies, while other forms of exchange or everything else may be unreliable, cryptocurrencies can be used instead of banks, and depositing such assets helps to reduce personal risks of fraud and scams (Frontier Myanmar, 2022). In short, the perception of personal risk is determined as a function of the current financial systems people use and the inherently volatile nature of cryptocurrency.

[bookmark: _Toc213112773]2.4.3 Financial Literacy
Financial literacy is important for cryptocurrency engagement and is defined by Lusardi & Mitchell (2014) as “the ability of an individual to understand basic financial concepts such as compound interest, inflation, and diversification of risk.” Studies have shown that many young people, especially Gen Z, have low financial literacy, making irrational decisions and being more vulnerable to fraud. Arli et al. (2021) point out that young investors rely more on informal investment education tools, such as rumors and social media or peer input, than on formal educational experiences. 
Furthermore, the wealth of information available online provides opportunities for self-education and potential development among Gen Z, and the ability to understand the puzzle of limited knowledge, but adapt. In Myanmar, where access to or availability of formal financial education and investment knowledge is limited, young people are more likely to engage in low-level or micro-investments, suggesting a less trial-and-error approach to learning. This behavior may lead to faster adoption of cryptocurrencies, but it also increases the associated risks, especially where basic consumer protections are lacking.
[bookmark: _Toc213112774]2.4.4 Peer and Social Media Influence
Peer and social influence are important factors for Generation Z, who seek financial advice primarily in digital communities rather than from advisors as in the past. TikTok, Reddit, and YouTube have become essential resources as social media influencers promote financial behavior. Arli et al. (2021) describe how peer influence creates significant network effects and drives technological engagement under the motivation to avoid being excluded. FOMO, or fear of missing out, also plays a significant role in young people seeking financial opportunities in cryptocurrency. Peer influence can also lead to negative behaviors, including deception and misinformation, and can lead to speculative market growth and decline. 

Indeed, the “Dogecoin boom” in 2021 was largely driven by peer influence and social media endorsements, leading to financial losses for inexperienced investors. Similarly, social media is an important part of life in Myanmar, with Facebook in particular serving as a marketplace and information source. Since 2021, many Telegram and Viber groups have focused on cryptocurrency trading, showcasing its benefits and drawbacks, as many young Burmese people have expressed that peer influence via social media is their motivation to invest and learn about cryptocurrency, rather than careful research.

[bookmark: _Toc213112775]2.4.5 Regulatory Environment
Regulation remains one of the most controversial aspects of bitcoin adoption. Some studies argue that clear regulations can foster trust in digital currencies and facilitate high adoption rates (OECD, 2022). Other studies argue that excessive regulation stifles innovation and hinders adoption (Narayan et al., 2021).

In developed countries such as Japan and Singapore, digital currencies are legally accepted, which means that exchanges must comply with strict regulations. This allows cautious investors to enter the market and creates stable levels of adoption. In countries such as China, outright bans have forced digital currency activity underground, demonstrating that while initially strict regulations may limit the use of visible currencies, they have not reduced demand (Nguyen, 2022).

Myanmar is an example of a unique regulatory vacuum. Digital currencies are legally ambiguous because they are not officially recognized or banned. This ambiguity helps to prevent legitimate businesses from using digital currencies, but it also encourages unregulated, illegal use. Gen Z sees the lack of sanctions as both an opportunity and a risk, as they are not allowed to participate in cryptocurrency, but they do not have legal or regulatory protections if they become victims of fraud or loss.

[bookmark: _Toc213112776]2.4.6 Accessibility and Technology Infrastructure
Making technology accessible is a key determinant of adoption. Easy-to-use applications, low transaction costs, and mobile adoption are essential enablers of the technology. There are services around the world, such as Coinbase or Binance, that simplify the complexity of the technology, making it easy for someone to buy cryptocurrency for the first time.

Southeast Asia has a high level of mobile phone use and adoption. For example, in the Philippines, play-to-earn blockchain games such as Axie Infinity have introduced millions of young players to cryptocurrency ecosystems (Chainalysis, 2022). For example, in Vietnam, smartphone adoption has led to rapid adoption of peer-to-peer trading services within cryptocurrency.
Compared to its neighbors, Myanmar has a similarly high penetration rate for mobile phones, but the quality of internet access in Myanmar is low. DataReportal (2023) reported that over 126% of users have mobile connections, but these connections are actually slow and expensive. While ease of use may be a simple concept for some, many young people are not only connected, but are often faced with screens dominated by English or are unable to use international exchanges due to restrictions that prevent access. Despite these barriers, Gen Z’s agility has enabled them to find ways to overcome barriers to access in informal markets and use VPNs.
[bookmark: _Toc213112777]2.4.7 Summary of Factors
In conclusion, the literature reveals a network of overlapping characteristics that influence cryptocurrency adoption among Generation Z. Perceptions of utility, ease of use, and compatibility with their digital lifestyles, as well as risk tolerance and ideological motivations, motivate experimentation. However, barriers such as insufficient financial literacy, susceptibility to peer influence, uncertain regulations, and infrastructure challenges hinder adoption.

These factors are particularly salient for Generation Z in Myanmar: utility is identified by avoiding inflation and currency collapse. Peer influence has often occurred through social media platforms, particularly Facebook, and regulatory uncertainty has stimulated both opportunity and risk. It is important to assess these interactions to determine the impact of cryptocurrency adoption on financial decision-making.
[bookmark: _Toc213112778]2.5 Cryptocurrency Adoption in the ASEAN Region
The Association of Southeast Asian Nations (ASEAN) provides a particularly interesting context for cryptocurrency adoption due to its diverse cultural backgrounds, regulatory approaches, and varying levels of economic development. ASEAN is among the youngest in the world in terms of population, with more than half of the population under the age of 35. With a young population, high smartphone penetration, and a growing digital economy, the region appears poised for increased bitcoin adoption (ASEAN Secretariat, 2022).
[bookmark: _Toc213112779]2.5.1 Vietnam and the Philippines: Global Leaders in Adoption
The Global Crypto Adoption Index (Chainalysis, 2022) lists Vietnam and the Philippines as the two countries with the highest adoption of cryptocurrency worldwide. In Vietnam, the rapid growth of peer-to-peer trading platforms, coupled with a history of low trust in local banks and inflation, has led young consumers to seek out cryptocurrency investments outside of the banking system, both to hedge their local currency and for speculation.

The Philippines is another interesting example of where gambling and remittances are fueling cryptocurrency growth. The Philippines’ economy relies heavily on remittances, as more than 10% of its population works abroad. Many people have adopted stablecoins to reduce transaction delays and costs. In addition, play-to-earn games like Axie Infinity have introduced millions of Filipinos (especially members of Gen Z) to cryptocurrency wallets and tokens. This is an example of how things like gaming culture can be unique drivers of adoption (Nguyen, 2022).
[bookmark: _Toc213112780]2.5.2 Thailand, Indonesia, and Malaysia: Expanding but Cautious
Thailand and Indonesia have also seen significant growth in cryptocurrency adoption. The Securities and Exchange Commission in Thailand is actively working to license exchange offices, set standards, and build investor confidence. As companies rapidly recognize and accept digital assets, a large percentage of both Gen Z and Millennials in Thailand are engaging with cryptocurrency not only for investment but also through tourism-related activities.

Indonesia has followed a more conservative path, classifying cryptocurrencies as tradable goods rather than currencies. However, due to its young population and high mobile penetration, Indonesia is the fourth-largest global crypto market by investment volume (Statista, 2023). Similarly, in Malaysia, regulators have created a regulatory ecosystem with licensed exchange offices (such as Luno) to provide a trusted experience. All of them are showing a steady increase in adoption, although regulatory clarity can lead to cautious adoption.
[bookmark: _Toc213112781]2.5.3 Singapore: A Regional Innovation Hub
Within ASEAN, Singapore stands out as a leading global financial hub. The Monetary Authority of Singapore (MAS) has developed one of the most advanced regulatory frameworks for blockchain and cryptocurrencies. This has attracted institutional investors, fintech companies, and foreign exchanges. With its leadership in innovation and regulation in the region, Singapore is a significant contributor to shaping the regional narrative, despite having a lower adoption rate among everyday Singaporeans than Vietnam or the Philippines.

[bookmark: _Toc213112782]2.5.4 Common Themes Across ASEAN
Despite all the differences, we can find some commonalities across ASEAN:

1. Most Adopters - Gen Z and Millennials are the majority of global crypto users.

2. Mobile-first economy - The technology that is driving adoption comes from the deep penetration of smartphones.

3. Regulatory diversity - Regulatory frameworks for cryptocurrencies are permissive (Singapore, Thailand), It can be cautious (Indonesia, Malaysia), or ambiguous (Myanmar, Cambodia).
4. Socioeconomic motivations - Motivations for adoption vary based on remittances, inflation, and distrust of banks.

The ASEAN experience demonstrates that cryptocurrency adoption is not only about adapting to underlying cultural, economic, and institutional realities but also about embracing technology.

[bookmark: _Toc213112783]2.6 Cryptocurrency Adoption in Myanmar
Myanmar presents a unique and challenging environment for the adoption of cryptocurrencies. While ASEAN countries have better legal clarity, a stronger financial infrastructure, and less political uncertainty, Myanmar faces a lack of legal clarity, a limited financial infrastructure, and political instability. However, these challenges also present opportunities for cryptocurrencies to attract the country’s youth, especially Generation Z.
[bookmark: _Toc213112784]2.6.1 Political and Economic Instability
Myanmar’s economy has faced significant disruptions since the military coup in 2021. The sharp depreciation of the local currency, the kyat, and skyrocketing inflation have reduced people’s purchasing power (World Bank, 2022). Sanctions have also complicated cross-border transactions. In this environment, cryptocurrencies offer an alternative way to store value and conduct transactions.

Scholars argue that cryptocurrencies serve as “exit options” from failing financial systems in times of political uncertainty (Scott et al., 2021). This exit option is particularly attractive to Myanmar’s Generation Z, who are often alienated from traditional institutions. Cryptocurrencies that are considered stable coins, such as USDT (Tether) and USDC, have become popular due to their added stability compared to the fluctuating value of the kyat.
[bookmark: _Toc213112785]2.6.2 Digital Infrastructure
Mobile phone usage in Myanmar has grown rapidly over the past decade. By 2023, mobile phone usage is expected to surpass the total population, with most young people expected to own at least one SIM card (DataReportal, 2023). However, internet access remains irregular and often expensive, and young users are using VPNs or other alternatives, bypassing local access barriers and accessing international cryptocurrency exchanges, even if this slows down the widespread use of online platforms.

Another important factor influencing usage is the success of Facebook as the country’s main internet platform. For young people, informal cryptocurrency trading groups on Facebook, Telegram, and Viber have become important entry points. However, these platforms are often the scene of fraud, highlighting the dangers of ad hoc use of online platforms.
[bookmark: _Toc213112786]2.6.3 Financial Exclusion
Myanmar is one of the least banked countries in Asia. According to the Asian Development Bank (2021), before the coup, only about 26 percent of Myanmar’s adults had access to formal banking services, and that number is likely to fall further. In the case of Generation Z, the lack of access to traditional savings and credit products creates both risk and acceptance for something like cryptocurrency.

Cryptocurrencies increase financial inclusion by allowing individuals to transfer money and save money without the need for a traditional bank account. However, adoption of this technology has been largely targeted at urban, educated young people who have access to both smartphones and the internet, leaving rural populations largely unconnected.
[bookmark: _Toc213112787]2.6.4 Cultural Attitudes
Adoption is also influenced by cultural frames of reference of novelty, risk, and trust. Generation Z, in particular, is often described as ambitious, flexible, and global (Lwin 2021). They are more willing to experiment with new technologies than previous generations, having grown up with smartphones and exposure to global media. This generational openness may explain the growing trend of urban youth talking about the cryptocurrency market.

However, cultural norms that favor caution and group decision-making may slow adoption in the countryside. Research suggests that adoption is unlikely to become widespread in the near future, and there are still disparities across Myanmar, particularly among urban youth and tech-savvy individuals.
[bookmark: _Toc213112788]2.6.5 Regulatory Vacuum
Unlike neighboring Thailand and Singapore, Myanmar does not have a clear cryptocurrency policy. This does not mean that cryptocurrency is banned or recognized. There is a gray area where informal adoptions are developing, but formal businesses are reluctant to proceed. The central bank has issued risk warnings but has not acted outright. The “hands-off” approach encourages unregulated adoption, as we interpret the absence of regulation as tacit acceptance of the activity.

However, the lack of consumer protections leaves users at real risk. There is no remedy for money lost due to fraudulent activity or failure of exchanges. The only protection left in such a vacuum is social trust, and that is in informal peer-based networks.
[bookmark: _Toc213112789]2.7 Theoretical Frameworks
Generation Z’s adoption of cryptocurrency can be analyzed from previous theories of adoption in financial technology and behavior. As previously mentioned, many technological or financial theories have been applied. Examples of models or frameworks used in the literature include the Technology Acceptance Model (TAM), Theory of Planned Behavior (TPB), Diffusion of Innovation (DOI) theories, and Unified Theory of Acceptance and Use of Technology (UTAUT). These frameworks help researchers understand the cognitive, social, and organizational aspects of technology acceptance across contexts.

[bookmark: _Toc213112790]2.7.1 Technology Acceptance Model (TAM)
The Technology Acceptance Model (TAM) has emerged as one of the most robust models in technology adoption and use research since it was originally proposed by Davis in 1989. Two key constructs in the theoretical framework are usability and ease of use. Usability is related to the user interface and platform usability, but it also includes investment-based benefits, including discussion of crypto utility. It could mean a situation of inflation protection or cross-border transactions.

The importance of technology acceptance model (TAM) in relation to cryptocurrency adoption has been demonstrated in empirical studies. Alalwan (2021) found that adolescents are more likely to adopt cryptocurrency apps if they perceive them to be useful and convenient. While utility may vary depending on access to mobile apps and peer coaching, utility is prevalent among Gen Z in Myanmar, as it is associated with survival strategies related to sanctions and inflation.

[bookmark: _Toc213112791]
2.7.2 Theory of Planned Behavior (TPB)
Ajzen’s (1991) Theory of Planned Behavior (TPB) extends the Theory of Reasoned Action to include attitudes and subjective norms, and includes perceived behavioral control. Subjective norms consider the influence of peer influence and social media, behavioral control considers trust in trading or securing assets, and attitudes consider the benefits or ideological views of cryptocurrency adoption.

In their research, Arli, Hsu and Rile examined the TPB in relation to why social influence (from peers or finfluencers) significantly influences Gen Z users’ adoption (Arli et al., 2021). While Gen Z explores online communities (social media platforms such as Facebook and Telegram) to represent their own values ​​in Myanmar, behavioral control is often negatively affected by the lack of safe or reliable local exchanges and low financial literacy.
[bookmark: _Toc213112792]2.7.3 Diffusion of Innovation (DOI)
Rogers (2003) DOI theory studies the movement of innovation across populations through defenders, early adopters, early majority, late majority, and laggards. This diffusion trend is evident with cryptocurrency adoption, with Gen Z being the early adopters. They are more willing to embrace cryptocurrency despite the risks of this new currency because they understand digital technology and are willing to try something different.

Certain cultural trends in ASEAN have accelerated diffusion. For example, adoption has spread through gaming communities in the Philippines and P2P networks in Vietnam. In Myanmar, it is still considered experimental, with a small number of urban Gen Z populations trying out the currency and gradually bringing their friends over.
[bookmark: _Toc213112793]2.7.4 Unified Theory of Acceptance and Use of Technology (UTAUT)
The pioneering UTAUT model developed by Venkatesh et al. (2003) identifies four determinants that organize and determine previous models: performance expectations, effort expectations, Social influence, and facilitating conditions. Performance expectations regarding cryptocurrency adoption refer to the positive characteristics associated with it, such as profitability and inflation protection. Effort expectations refer to the utility of cryptocurrency due to its ease of use. Social influence refers to the influence of social networks on adoption and refers to the infrastructure and regulations that facilitate the conditions.

UTAUT is particularly useful for understanding adoption in developing countries such as Myanmar, where social influences and infrastructure challenges (e.g. poor internet service and lack of regulation) coexist. Permissive conditions are crucial and can lead to informal adoption or allow for formal adoption and regulation of financial practices.

[bookmark: _Toc213112794]


2.7.5 Other Relevant Models
The financial literacy model (Atkinson et al., 2007) is another theoretical framework relevant to this discussion, as it highlights the importance of knowledge, skills, and confidence in financial literacy. This model is instructive as Generation Z is identified as having some digital literacy despite lacking formal financial literacy. Explore behavioral finance to understand Generation Z’s tendency to over-reward but under-estimate potential outcomes in risky or uncertain situations (e.g. cryptocurrency), using Kahneman and Tversky’s prospect theory (1979) to inform their decision-making.

These different theoretical perspectives provide integrated and comprehensive explanations of adoption, drawing on psychological and structural considerations that are interrelated with each other.
[bookmark: _Toc213112795]2.8 Research Gap
Despite the significant increase in research on bitcoin adoption, there are still gaps in research on bitcoin adoption, especially among Generation Z in Myanmar.
1. Geographic Gap - Most research studies have focused on developed economies or "crypto hotspots" such as the Philippines, Vietnam, or Nigeria. The unique socio-political context that would make cryptocurrency adoption unique has not been well studied in Myanmar.
2. Generation Gap - Research has focused less on Generation Z, with studies often focusing on Millennials or the broader population. Gen Z are digital natives, and the financial behaviors they exhibit should receive more attention in research.
3. Behavioral Gap - There is limited research on how adoption might impact financial behaviors as opposed to motivations for adoption. For example, cryptocurrency adoption may be associated with spending behaviors, risk-taking. Does it change management behaviors or savings behaviors?
4. Regulatory and institutional gaps - While the literature often assumes an established regulatory framework, Myanmar is in a legal vacuum. It is not yet clear what the consequences of adopting cryptocurrency will be in such an environment.
This study will help to address these gaps and provide some new perspectives on how cryptocurrencies can change the financial behaviors of Generation Z in Myanmar, with further implications for the academic community as well as practical implications.
[bookmark: _Toc213112796]2.9 Summary
This chapter analyzes the extent of bitcoin adoption, focusing on Generation Z, and summarizes the global state of adoption with rich comparisons between affluent economies (where cryptocurrencies are commonly used as investments) and developing economies (where practical needs drive cryptographic currency adoption). 

It presents a snapshot of Generation Z financial behavior, characterized by digital naiveness and high-risk appetite, and profiles them in terms of variables associated with adoption, such as utility, risk, trust, financial literacy, social influence, regulation, and accessibility. 

It then addresses the past adoption of ASEAN countries and points to different and contrasting adoption rates (including widespread adoption in Vietnam, the Philippines, Malaysia, and Thailand). The chapter presents theoretical frameworks of adoption behavior and proposes research gaps, including the lack of studies on Myanmar as well as numerous studies on Generation Z, to improve our understanding of how cryptocurrencies affect financial activities in Southeast Asia.
[bookmark: _Toc213112797]            













Chapter 3: Research Methodology

[bookmark: _Toc213112798]3.1 Introduction
The methodological decisions that underpin the study of "Cryptocurrency Adoption and Its Influence on Generation Z's Financial Decision-Making in Myanmar" are described in this chapter. In addition to being a technical endeavor, methodology involves a philosophical commitment to the production and interpretation of knowledge.

The chapter starts with the research philosophy that underpins the study, followed by the research approach and design. It then discusses the data collection procedure, with a focus on secondary data, as well as the analytical strategy used. Ethical concerns, constraints, and solutions for improving validity and reliability are also addressed.

This chapter guarantees transparency and coherence by outlining methodological decisions explicitly, enabling readers to assess the study's reliability and comprehend the rationale behind each option.

[bookmark: _Toc213112799]3.2 Research Philosophy
Research philosophy refers to the viewpoint that influences how phenomena are examined. In business research, four major paradigms are generally distinguished: positivism, realism, interpretivism, and pragmatism (Saunders et al., 2019).

· Positivism frequently favors quantitative studies and experiments because it holds that reality is objective and quantifiable.
· Realism combines quantitative and qualitative approaches to recognize that reality exists but can only be partially comprehended.
· Interpretivism prioritizes qualitative analysis and places an emphasis on context and subjective meanings.
· Pragmatism emphasizes useful results, employing the approaches that work best for the situation.
This study adopts an interpretivist philosophy, for several reasons:
1. [bookmark: _Toc213112800]Subjective Realities: Adoption of cryptocurrencies involves more than simply financial transactions; it also entails social impact, beliefs, trust, and risk perceptions. Numbers alone are unable to adequately convey these subjective aspects.
2. [bookmark: _Toc213112801]Contextual Understanding: In order to fully comprehend Myanmar's sociopolitical context, narratives and meanings must be interpreted in addition to measurements.
3. [bookmark: _Toc213112802]Generational Perspectives: Culture, technology, and identity all influence how Generation Z views money, necessitating an interpretive framework.
[bookmark: _Toc213112803]Ontology, Epistemology, and Axiology
· [bookmark: _Toc213112804]Ontology: Reality is a social construct. Gen Z's notion that "crypto is safer than banks" may be true for them, even if economically dubious.
· [bookmark: _Toc213112805]Epistemology: Knowledge is based on subjective interpretations. Reports, social media debates, and institutional studies shed light on lived experiences.
· [bookmark: _Toc213112806]Axiology (role of values): refers to how a researcher's values influence their interpretation. By acknowledging this, reflexivity is preserved, which reduces prejudice.

[bookmark: _Toc213112808]3.3 Research Design
The qualitative research design used in this study is based on the interpretivist research paradigm. The goal of the study is to find out how and why Generation Z's adoption of cryptocurrencies affects their financial decision-making in the particular setting of Myanmar. Since the study aims to investigate meanings, motivations, and contextual factors rather than quantify variables, a qualitative design is appropriate.

The study focuses on Myanmar as a single national case and is organized as a case study. An in-depth analysis of bitcoin adoption in a distinct technological, political, and economic context is made possible by this design. The study's focus on a single nation allows it to capture contextual aspects that would not be apparent in cross-national or quantitative research.

[bookmark: _Toc213112812]3.4 Research Strategy
The research strategy employed in this study is a qualitative case study strategy. A case study approach is suitable when the research aims to gain a detailed and holistic understanding of a contemporary phenomenon within its real-life context.
Myanmar is selected as the case due to its ongoing economic instability, limited access to formal banking systems, and increasing reliance on digital financial alternatives. The case study strategy enables the researcher to examine cryptocurrency adoption among Generation Z by synthesizing evidence from multiple secondary sources, including academic studies, institutional reports, and regional data.
[bookmark: _Toc213112813]3.5 Data Collection 
Secondary data served as the study's main source of evidence. Instead of data obtained directly from people through surveys, interviews, or experiments, secondary data is information that has already been gathered, published, and documented by earlier researchers, institutions, or organizations. Both the case study character of the research and pragmatic factors pertaining to the Myanmar context influenced the choice to rely on secondary sources.

Conducting primary data collection in Myanmar presents significant challenges. Ongoing political uncertainty, restrictions on fieldwork, and difficulties in accessing a sufficiently large and reliable sample of Generation Z respondents limit the feasibility of surveys or interviews. In this context, secondary data provides a practical, ethical, and reliable foundation for investigating cryptocurrency adoption and its influence on financial decision-making. This approach allows the study to examine real-world patterns and behaviors without exposing participants or researchers to unnecessary risks.

Data for this study were gathered from a variety of secondary sources to provide a comprehensive qualitative case study of Myanmar. The first and most important category is scholarly literature. Peer-reviewed academic articles on cryptocurrency adoption, digital finance, financial decision-making, technological acceptance, and generational behavior were reviewed to lay the theoretical and conceptual groundwork for the study. These sources also provide comparative observations from other rising economies, which are useful in placing Myanmar in a larger regional and global context.

International and institutional reports make up the second main group of data. Publications from institutions like the World Bank, International Monetary Fund (IMF), Asian Development Bank (ADB), and Organization for Economic Cooperation and Development (OECD) offered sectoral evaluations, policy analyses, and background data on the financial system, digital infrastructure, and economic circumstances of Myanmar. Additionally, industry and consulting data from companies like Deloitte, PwC, and Chainalysis were used to determine user behavior, regulatory obstacles, and trends in bitcoin adoption throughout ASEAN and other developing nations. Expert analysis, market observations, and survey-based results are frequently combined in these studies to enhance scholarly viewpoints.

The third category includes national and local materials pertinent to Myanmar. DataReportal has published reports on internet prevalence, smartphone usage, and digital behavior, as well as pieces from local news publications like Frontier Myanmar and Myanmar Times. These sources serve to portray the lived realities of Myanmar's Generation Z, notably their daily exposure to digital technologies and informal financial activities.

Lastly, descriptive and contextual numerical data were obtained using statistical sources like Statista, CoinMarketCap, and the Global Crypto Adoption Index. Despite the qualitative nature of the study, these figures bolster the findings by highlighting more general trends like regional comparisons and bitcoin adoption rates. The case study viewpoint is strengthened by the data's interpretive usage as opposed to hypothesis testing.

To assure quality and relevance, stringent selection criteria were used. Sources published before 2015 were generally eliminated, unless they were clearly related to core ideas like the Technology Acceptance Model (TAM) or the Theory of Planned Behavior (TPB). Materials with little academic or institutional credibility, such as unpublished blogs or opinion-based online content, were rejected. To improve the findings' trustworthiness, peer-reviewed papers and reports from respected organizations were preferred.
In conclusion, a wide variety of secondary data sources, such as scholarly works, institutional reports, industrial assessments, national publications, and statistical databases, are used in this study. By lowering reliance on any one source and facilitating a comprehensive understanding of cryptocurrency adoption and financial decision-making among Generation Z in Myanmar, this triangulated approach enhances the case study's credibility.

[bookmark: _Toc213112814]3.6 Data Analysis
In order to investigate secondary data about cryptocurrency adoption and financial decision-making among Generation Z in Myanmar, this study uses qualitative content analysis within a case study framework. Because it enables the researcher to methodically review papers and digital materials in order to comprehend patterns, meanings, and contextual influences within a particular real-world situation, content analysis is a suitable method for a case study. This method concentrates on gaining a thorough understanding of Myanmar as a special case rather than trying to make statistical generalizations.

The analysis generally consists of reviewing documents and digital content from academic publications, institutional reports, policy documents, online news stories, and select digital platforms. Furthermore, publicly available digital discussions on social media platforms such as Facebook groups, Telegram channels, and X (previously Twitter), as well as online forums relating to bitcoin in Myanmar, were examined where applicable. These internet sources provide context for how Generation Z discusses, perceives, and informally uses cryptocurrency in ordinary financial interactions. Although no direct engagement with consumers occurred, these observations contribute to the case study by highlighting prevalent narratives and concerns in the digital realm.

The content analysis was conducted using two distinct methods. Initially, traditional content analysis was used, which did not impose preconceived categories and instead allowed important concepts and patterns to emerge inductively from the data. This was especially helpful in detecting context-specific problems including faith in established banking systems, informal financial practices, and reactions to economic uncertainty in Myanmar. Second, recognized theoretical frameworks like the Theory of Planned Behavior (TPB) and the Technology Acceptance Model (TAM) were employed to guide directed content analysis when suitable. In this stage, the data was analyzed using preexisting notions like behavioral intention, social influence, and perceived utility.

Throughout the analysis, data from various sources were examined and cross-referenced to improve triangulation within the case study. By assessing academic literature, institutional records, and internet content together, the study decreases reliance on a single source while increasing the trustworthiness of the conclusions. This integrated content analysis technique enables a thorough and context-sensitive assessment of how bitcoin adoption effects Generation Z's financial decision-making in Myanmar.

[bookmark: _Toc213112816]3.7 Ethical Considerations
Although this study did not involve direct connection with human subjects, ethical responsibility was nonetheless important to the procedure. Intellectual integrity was prioritized by ensuring that all sources were correctly referenced and credited according to academic standards. Respect for context was also crucial, especially given Myanmar's present political circumstances. Financial instability, digital uptake, and political unpredictability were discussed with caution to avoid distortion or injury. Because the study relied solely on publicly available records, no sensitive personal information was used, considerably lowering risks. Transparency was maintained throughout the study by fully stating the methodological choices and constraints. Taken together, these methods guaranteed that the study followed ethical research standards while remaining sensitive to Myanmar's context.
[bookmark: _Toc213112817]
3.8 Limitations of Methodology
This study has methodological constraints, just like any other research. One of the main drawbacks is the dependence on secondary sources, which made it impossible to record the firsthand accounts and real-life experiences of Myanmar's Generation Z. Rather, conclusions had to be drawn from reports and regional comparison studies. The possibility of bias in institutional reports is a second drawback, since business associations and international organizations may provide statistics in ways that serve their own goals. Third, the lack of research on bitcoin adoption in Myanmar necessitated the study's reliance on ASEAN and international comparisons to fill in contextual gaps. Lastly, the cryptocurrency sector is extremely volatile, with quick shifts in market values, adoption rates, and laws. This implies that results could eventually become dated. However, these constraints are lessened by rigorous contextual analysis, critical data evaluation, and triangulation across numerous sources, all of which increase the validity of the study's findings.
[bookmark: _Toc213112819]3.9 Chapter Summary
The study's methodology was introduced in this chapter. A qualitative, exploratory design utilizing secondary data is supported by an interpretivist mindset and an inductive reasoning technique. Thematic analysis is used to examine academic, institutional, and statistical materials used in data collecting. The comparative rationale illustrated why qualitative approach is more appropriate than quantitative surveys in Myanmar's environment, while ethical implications and limitations were addressed.

This framework serves as a solid foundation for the following study and findings in Chapter 4, where themes will be used to describe how bitcoin adoption affects Generation Z's financial decisions in Myanmar.


[bookmark: _Toc213112820]Chapter 4: Findings and Discussion
[bookmark: _Toc213112821]4.1 Introduction
The study's results are presented in this chapter along with a discussion of their implications in relation to the previously reviewed theoretical frameworks and literature. In addition to summarizing observed trends, the goal is to decipher their significance and place them within the distinct political, economic, and cultural framework of Myanmar. The results of this study are generated from an examination of academic literature, institutional reports, industry studies, and country-specific sources because it is based on secondary data. These results have been categorized into themes that represent the primary forces, obstacles, and influences influencing Generation Z's bitcoin adoption in Myanmar.

The discussion revolves around five main themes: (1) financial instability as a driver of adoption, (2) technological access and digital literacy, (3) social and cultural influences, (4) regulatory uncertainty, and (5) adoption risks and challenges. Each subject is examined in relation to Generation Z, contrasted with patterns in other ASEAN countries, and linked to theoretical frameworks such as the Technology Acceptance Model (TAM), Theory of Planned Behavior (TPB), and Diffusion of Innovation (DOI).
[bookmark: _Toc213112822]4.2 Financial Instability as a Driver of Adoption
One of the most important conclusions is that Generation Z's interest in cryptocurrencies in Myanmar is significantly influenced by financial and economic uncertainty. The local currency (kyat) has drastically declined since the military takeover in 2021, inflation has risen, and access to global financial systems has been severely curtailed (World Bank, 2022). Cryptocurrencies, especially stablecoins like USDT and USDC, seem to provide a more secure and dependable option for keeping value for a youth already wary of conventional financial institutions.

This is consistent with findings from other emerging economies, where weak currencies and inflationary pressures promote adoption. For example, in Venezuela and Nigeria, young people are increasingly turning to cryptocurrencies to protect themselves from local currency instability (Houben & Snyers, 2020). Similarly, in Myanmar, Generation Z views cryptocurrency not as a speculative asset, but as an alternative kind of financial stability.
The Technology Acceptance Model (TAM), which highlights perceived utility as a factor influencing adoption, can theoretically explain this. The value of cryptocurrency for Gen Z in Myanmar is directly related to its capacity to offer stability in the face of an uncertain economy. Furthermore, the Theory of Planned Behavior (TPB) is pertinent since views about cryptocurrency are influenced by perceived behavioral control (access to exchanges, wallets, and peer networks) as well as individual financial worries (inflation, currency depreciation).

[bookmark: _Toc213112823]
4.3 Technological Access and Digital Literacy
The second theme emphasizes technology's position as an enabler. Myanmar has seen tremendous rise in mobile phone adoption, with mobile subscriptions expected to outnumber the population by 2023 (DataReportal, 2023). Generation Z, in particular, has grown up as a digitally connected generation, with smartphones serving as their primary gateway to the internet. This mobile-first environment is an important driver of cryptocurrency adoption.

Despite increasing access to technology, digital literacy remains uneven. Many young people can utilize apps like Facebook and Telegram, but they may not comprehend how to handle private keys, secure digital wallets, or assess the dangers involved with cryptocurrency investments. This gap makes individuals vulnerable to scams and misinformation, which are common in informal trading organizations.

This tendency can be explained by the Diffusion of Innovation (DOI) theory. Adoption of new technology follows a curve from innovators to laggards, according to Rogers (2003). While most people in Myanmar are wary or ignorant, a small number of innovators and early adopters typically urban, educated Gen Z people experiment with cryptocurrency trading and wallets. Diffusion is slowed down by low faith in formal digital systems and poor financial knowledge.

[bookmark: _Toc213112824]4.4 Social and Cultural Influences
The importance of social and cultural factors in influencing the acceptance of cryptocurrencies is a third significant discovery. Peer pressure is one of Generation Z's biggest motivators in Myanmar and other ASEAN nations. In addition to being communication tools, social media sites like Facebook, Telegram, and Viber also act as unofficial learning spaces where youth are exposed to cryptocurrency. Conversations in online forums, gaming communities, and private groups can pique interest and promote experimentation.

This is consistent with the subjective norm component of the Theory of Planned Behavior, which proposes that people' behaviors are influenced by the expectations of their peers and social networks. When friends or online groups support cryptocurrency, people are more likely to use it themselves.

Cultural attitudes also matter. While Myanmar's elder generations frequently approach financial decisions through the perspective of caution and community responsibility, Generation Z is more individualistic, international, and risk-tolerant. Exposure to global trends and internet culture has given them a greater thirst for experimentation than prior generations. This cultural shift is critical to understanding why cryptocurrency use is concentrated among young people rather than evenly spread across age groups.

[bookmark: _Toc213112825]
4.5 Regulatory Uncertainty
Myanmar's unclear cryptocurrency regulations are a recurrent subject in all of the sources. Myanmar is still in a state of uncertainty, in contrast to other nations like Singapore, which has positioned itself as a fintech hub, and Thailand, which has set up a licensing structure for exchanges. Although it hasn't officially banned cryptocurrency, the Central Bank has warned about their dangers (Frontier Myanmar, 2022).

This regulatory vacuum presents both opportunities and threats. On the one hand, the lack of regulations allows informal adoption to thrive; on the other hand, users are vulnerable to fraud and instability because there is no consumer protection system. For Generation Z, who are more prepared to explore in such grey areas, the ambiguity has not stopped adoption, but rather pushed it to peer-to-peer markets and social media platforms.

From a theoretical standpoint, this situation makes use of the Unified Theory of Acceptance and Use of Technology (UTAUT). UTAUT places a strong emphasis on how external elements like infrastructure, rules, and institutional support might influence adoption. Weak facilitating conditions discourage informal use in Myanmar but limit official acceptance. Gen Z, on the other hand, depends on alternative infrastructures like VPNs, unofficial vendors, and international platforms.

[bookmark: _Toc213112826]4.6 Risks and Challenges of Adoption
Despite the adoption drivers, there are still major hurdles and hazards. The most typical concerns are vulnerability to frauds, volatility in cryptocurrency pricing, and a lack of credible information. Informal trade groups are frequently unregulated and can be manipulated by unethical players, resulting in financial losses for naive users. Furthermore, the volatility of cryptocurrencies might undercut their perceived stability. While stablecoins offer some safety, many young users are drawn to highly volatile assets like Bitcoin and Ethereum, which expose them to speculative dangers.

The unequal distribution of access is another problem. While young people in cities with smartphones and internet access can experiment with cryptocurrencies, rural populations are still mainly left out because of poor connectivity and low levels of digital knowledge. As a result, there is a digital divide among Generation Z.

These hazards are consistent with the Theory of Planned Behavior's concept of perceived behavioral control. Even when people have good sentiments toward cryptocurrency and strong peer influence, they may be hampered by a lack of understanding, a lack of institutional backing, or exposure to hazards that undermine their confidence in adoption.

[bookmark: _Toc213112827]

4.7 Synthesis of Findings with Theoretical Frameworks
When findings are synthesized with the theoretical frameworks introduced earlier, several patterns emerge.
· According to the Technology Acceptance Model (TAM), perceived ease of use is mediated by gaps in digital literacy, but perceived usefulness (as a hedge against inflation and financial instability) is a primary driver.
· The Theory of Planned Behavior (TPB) describes how attitudes towards risk and opportunity, subjective norms (peer influence), and perceived behavioral control (access to wallets and exchanges) all impact adoption decisions.
· The Diffusion of Innovation (DOI) framework emphasizes the importance of early adopters in Myanmar, especially urban Gen Z, who could eventually affect broader adoption if favorable circumstances change.
· The Unified Theory of Acceptance and Use of Technology (UTAUT) highlights the role of external factors like regulation and infrastructure in limiting but not fully preventing technology uptake.

These frameworks, taken together, provide a comprehensive explanation of why and how Myanmar's Generation Z adopts cryptocurrencies, despite the challenges and uncertainties.

[bookmark: _Toc213112828]4.8 Chapter Summary
The study's results have been presented and discussed in this chapter. Financial instability, technology access, social and cultural effects, regulatory uncertainty, and adoption hazards were found to be the five primary themes. These results show that although social pressures and economic volatility are driving Generation Z in Myanmar to embrace cryptocurrencies, adoption is still unequal and risky. In addition to encouraging unofficial experimentation, the lack of regulation and low financial awareness lead to vulnerabilities.

The chapter shows that the adoption of cryptocurrencies by Generation Z in Myanmar is a result of both local reality and global trends by placing these findings within well-established theoretical frameworks. The final chapter, which summarizes the study, considers its contributions, and makes recommendations for future research and policy, is built upon these discoveries.







Chapter 5: Conclusion and Recommendations

[bookmark: _Toc213112829]5.1 Introduction
The primary conclusions of the study "Cryptocurrency Adoption and Its Influence on Generation Z's Financial Decision-Making in Myanmar" are summarized in this last chapter. It restates the goals of the study, highlights the main conclusions drawn from the investigation, and talks about the findings' wider ramifications. Additionally, the chapter offers suggestions for future scholars, educators, and legislators who want to comprehend or encourage the use of cryptocurrencies in Myanmar.

The results reached in this chapter are based on theme analyses of secondary data reported in earlier chapters. The goal is to show how the study adds to existing knowledge regarding digital banking, technology adoption, and teenage financial behavior, especially in emerging economies confronting sociopolitical and economic issues.

[bookmark: _Toc213112830]5.2 Summary of the Study
The purpose of this study was to investigate how and why Myanmar's Generation Z uses cryptocurrency and how this adoption affects their financial decision-making. The study examined academic literature, institutional reports, and regional studies using a qualitative, interpretivist method based on secondary data to find trends and adoption determinants.

The study's background was given in Chapter 1, which emphasized the global expansion of digital assets as well as Myanmar's specific setting of economic instability, weak banking systems, and increasing digitalization. Chapter 2 examined important literature and theoretical frameworks, such as the Technology Acceptance Model (TAM), Theory of Planned Behavior (TPB), Diffusion of Innovation (DOI), and Unified Theory of Acceptance and Use of Technology (UTAUT). Chapter 3 describes the technique, including the use of secondary qualitative data and thematic analysis. Chapter 4 presented the findings, which identified five key themes that influence cryptocurrency adoption among Myanmar's Generation Z.

Overall, the study finds that the adoption of cryptocurrencies by Gen Z in Myanmar is a complicated, adaptive reaction to social influence, economic hardship, and digital connectedness, all occurring in a setting that is mostly unregulated.

[bookmark: _Toc213112831]5.3 Major Findings
The study's primary conclusions are organized into five interrelated themes: financial instability, technological access, social influence, regulatory uncertainty, and risk awareness.
[bookmark: _Toc213112832]5.3.1 Financial Instability as the Primary Driver
The persistent political and financial unrest in Myanmar is the main reason influencing Gen Z's embrace of cryptocurrencies. Young people are searching for alternate types of financial stability due to inflation, the depreciation of the kyat, and restricted access to foreign banks. Many see cryptocurrencies, particularly stablecoins, as a way to preserve financial independence and store value in the face of institutional failure.

[bookmark: _Toc213112833]5.3.2 Technological Access and Digital Literacy
Widespread smartphone ownership and rising internet penetration among Myanmar's youth have simplified access to cryptocurrency markets. However, digital literacy levels remain inconsistent. While urban millennials regularly use mobile apps and exchanges, many lack a thorough understanding of crypto security, leaving them vulnerable to frauds and disinformation.
[bookmark: _Toc213112834]5.3.3 Social and Cultural Influences
Social media communities and peer groups are essential for promoting adoption and disseminating information about cryptocurrencies. Social media sites like Facebook and Telegram are important venues for conversations, unofficial commerce, and information exchange. This research demonstrates how internet networks and social influence can impact financial behavior in place of formal instruction or institutional support.
[bookmark: _Toc213112835]5.3.4 Regulatory Uncertainty
Myanmar's absence of a clear cryptocurrency policy has resulted in an unclear environment. The Central Bank's warnings haven't stopped informal trading, but the lack of legal recognition also inhibits genuine enterprises' capacity to function. This uncertainty has created a shadow ecology in which Generation Z relies on peer-to-peer trades and international platforms.
[bookmark: _Toc213112836]5.3.5 Risks and Challenges
Cryptocurrencies expose users to serious risks even as they offer financial opportunity. Common problems include price fluctuation, fraud, and a lack of consumer protection. Furthermore, the adoption of cryptocurrency continues to be concentrated among educated, urban youth, putting rural communities behind and widening already-existing digital gaps.

[bookmark: _Toc213112837]

5.4 Discussion and Implications
The study's findings have various implications for comprehending Myanmar's Generation Z's economic behavior as well as the larger significance of technology in financial inclusion. 

First, the rise of bitcoin among young people demonstrates how technology may bridge gaps caused by inadequate institutions. In situations where trust in traditional financial systems is low, digital assets become more than just speculative instruments; they are forms of empowerment and autonomy. This shows that cryptocurrency adoption is a bottom-up response to institutional failure, rather than a technological trend.
Second, Gen Z's financial decision-making is heavily social and culturally mediated, as seen by the powerful influence of peer networks. This is consistent with theories that emphasize the importance of social norms and enabling circumstances, including TPB and UTAUT. Additionally, it recommends that policies that support financial education take into account using peer learning and social media as important delivery methods.

Third, the findings highlight the critical need for regulatory frameworks that both protect users and encourage innovation. A balanced approach, in which government agencies work with fintech companies, educators, and community leaders, could transform cryptocurrency from an informal survival tool to a legitimate driver of digital finance. 

Finally, the study adds to the field by providing an example of technology adoption under constraints. In contrast to industrialized markets where adoption is driven by innovation and investment, Myanmar's adoption is driven by necessity, uncertainty, and informal social systems. This viewpoint broadens the worldwide understanding of how young people in developing countries handle digital revolution.

[bookmark: _Toc213112838]5.5 Recommendations
Based on the findings, several practical recommendations are proposed for different stakeholders:
[bookmark: _Toc213112839]5.5.1 For Policymakers and Regulators
1. Develop Clear Regulatory Frameworks: The Myanmar government and Central Bank should define a transparent policy on cryptocurrency that focuses on consumer protection, anti-fraud measures, and collaboration with international regulatory standards.
2. Promote Digital Financial Inclusion: Policies should aim to integrate blockchain-based solutions for remittances, payments, and microfinance, especially for unbanked populations.
3. Encourage Safe Innovation: Instead of banning crypto, regulators could introduce pilot programs or sandbox environments to test blockchain solutions under controlled conditions.
[bookmark: _Toc213112840]5.5.2 For Educational Institutions and NGOs
1. Integrate Financial Literacy Programs: Schools, universities, and NGOs should offer financial and digital literacy training that covers basic crypto knowledge, including security and risk management.
2. Use Social Media for Education: Since Gen Z learns through digital platforms, educational campaigns should utilize Facebook, YouTube, and Telegram to share accurate information and counter misinformation.
[bookmark: _Toc213112841]5.5.3 For Financial and Tech Companies
1. Build Secure, User-Friendly Platforms: Fintech startups operating in Myanmar should focus on simplicity, safety, and language accessibility to attract young users responsibly.
2. Collaborate with Regulators: Private companies should engage with policymakers to help design practical, user-oriented regulations that support innovation without compromising safety.
[bookmark: _Toc213112842]5.5.4 For Future Researchers
1. Conduct Primary Research: Future studies could involve interviews or focus groups with Myanmar’s Gen Z to provide firsthand perspectives on their motivations and challenges.
2. Comparative Studies: Researchers may compare Myanmar’s crypto adoption with that of other ASEAN countries to better understand regional similarities and differences.
3. Longitudinal Research: Given the fast-changing nature of cryptocurrency, future studies should track adoption trends over time to identify shifts in attitudes and behavior.

[bookmark: _Toc213112843]5.6 Limitations and Areas for Further Study
While this study gives useful information, it does note certain limitations. Due to the reliance on secondary data, direct experiences and feelings of Myanmar's Generation Z were not documented. Furthermore, the scarcity of local studies made it difficult to draw extremely detailed conclusions regarding Myanmar's total juvenile population. Finally, given the volatility of cryptocurrency markets and the fluidity of Myanmar's political landscape, the findings' applicability may shift over time.

Mixed techniques, which combine qualitative interviews and quantitative surveys to validate and expand understanding, could be used in future study to overcome these constraints. The findings of this study could also be expanded by looking into similar subjects like the function of digital payment systems, NFTs, or decentralized finance (DeFi) in Myanmar.

[bookmark: _Toc213112844]
5.7 Conclusion
This study suggests that bitcoin acceptance among Myanmar's Generation Z is determined by a complex interplay of economic necessity, technological opportunity, and social impact. For many young people, cryptocurrency serves as both a symbol of freedom and a practical solution to financial instability. However, adoption is still informal, dangerous, and uneven, highlighting the critical need for education and regulatory clarification.

This study adds to a larger understanding of how digital technology can empower marginalized groups in emerging countries by illuminating how young people in Myanmar handle financial innovation under constraints. Cryptocurrency and similar digital innovations have the potential to improve Myanmar's financial resiliency and create new opportunities for its youth to participate in the economy if they are backed by careful regulation and inclusive education.

[bookmark: _Toc213112845]
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