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 As an emerging technology, blockchain has huge potential for transforming 

various industries, such as small and medium enterprises (SMEs). Despite its 

promising impact, its application in the supply chains of SMEs in developing 

countries is still in its infancy. This study analyzes the key factors of 

blockchain adoption intention in Philippine SMEs through an integrated 

technology-organization-environment (TOE) and technology acceptance 

model (TAM) with external variables. The data were obtained through a 

survey of 465 SME practitioners in the national capital region (NCR), 

Philippines, and analyzed using partial least squares and structural equation 

modeling (PLS-SEM). In terms of technology dimensions, relative advantage 

(RLA) had a positive influence on perceived usefulness (PUS) while 

compatibility (COM) had a positive influence on perceived ease of use (PEU), 

which both subsequently led to blockchain adoption intention. As regards 

organization, top management support (TMS) had a significant influence on 

the adoption intention of blockchain among SMEs. In terms of environment, 

only competitive pressure (CMP) had significant influence on blockchain 

adoption intention. In general, most of the hypothesized relationships are 

significant; thus, SMEs have a positive interest in adopting blockchain 

technology. Finally, the study serves as baseline evidence of blockchain 

adoption intention among SMEs in the Philippines. 
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1. INTRODUCTION 

In the era of digital transformation and rapid technological breakthroughs, traditional paradigms of 

business management have constantly evolved. The benefits brought by the internet have led to the global 

application of intelligent and smart tools. This scientific revolution has fueled the development of innovative 

services and solutions, transforming the existing business landscape [1]. Blockchain is among the most recent 

developments in the realm of business management. 

Blockchain has grown in popularity over the years as this developing technology can revolutionize 

economies through cost-effective and transparent solutions to a wide range of industries [2]. This technology 

is characterized as a succession of blocks that record information in the form of hash functions, timestamps, 

and links to preceding blocks. Thus, this latest innovation provides secure, transparent, and efficient business 

https://creativecommons.org/licenses/by-sa/4.0/
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processes. However, blockchain adoption remains in its early stages, particularly in developing countries, due 

to the lack of organizational resources and technological penetration [3].  

On a global scale, small and medium enterprises (SMEs) provide an enormous contribution to most 

thriving economies. They are recognized for their noteworthy contribution to employment and innovation, even 

despite their small-scale output. Nevertheless, due to evolving business trends, SMEs are confronted by 

arduous technological and social disruptions. One of the most recent trends in managing SMEs is the 

application of blockchain [4]. 

Blockchain adoption among SMEs may result in optimized operations, perhaps leading to improved 

efficiency and performance. However, in developing countries like the Philippines, there is currently a paucity 

of evidence that SMEs have integrated blockchain into their supply chains [5]. Therefore, this empirical study 

analyzes the intent to adopt blockchain in SMEs through an integrated technology-organization-environment 

(TOE) framework and technology acceptance model (TAM) with external variables. This contributes to the 

scant studies on blockchain among SMEs in developing countries. 

 

 

2. RELATED LITERATURE 

Blockchain technology was established in the early 1990s as a peer-to-peer transaction network that 

stores any information and specifies rules for how the information is updated [6]. Its distinct qualities present 

possible development in managing supply chains as most blockchain transactions are safer and more 

transparent; hence, harnessing this technology is critical in improving customer responsiveness while also 

improving the quality of service of SMEs [7].  

Further, previous studies have demonstrated that blockchain has a significant influence on supply 

chain management, which encompasses increased visibility, digitization, data security, and smart contracts [8]. 

However, given its infancy, it faces different challenges such as regulatory uncertainty and scalability; thus, 

embracing blockchain is still underway [9]. Recent studies have explored the conceptual level of applying 

blockchain to meet logistics requirements, but only few have delved into the practitioner’s perspective on SMEs 

in developing countries [10].  

Irrespective of whether developing or developed countries, SMEs account for a significant share of 

the economy. Given the holistic impact of SMEs on job creation and economic development, digital 

transformation is necessary to enhance efficiency, productivity, and profitability. However, SMEs remain 

reluctant to embrace digital transformation. Recently, SMEs all around the globe have been disrupted by 

blockchain technology [11]. However, its adoption in the Philippines is still slow as enterprises focus on 

survival rather than expansion. According to the current statistics, only 6% of SMEs in the country have 

advanced digital tools for their firms, while 23% still do not use any digital tools, a phenomenon that may limit 

the growth of these enterprises [12]. In this regard, empirical study is necessary to fill in this gap in the 

literature. 

 

2.1.  Hypothesis development 

This paper examines the key factors influencing blockchain adoption among Filipino SMEs. This 

considers the TOE framework integrated with the dimensions of TAM and external factors such as data quality, 

system quality (SQU), and technological volatility. Considering these variables, the study proposes the 

blockchain technology adoption model in SMEs depicted in Figure 1.  

Relative advantage (RLA) is the set of benefits of an innovation that are viewed as outweighing those 

of existing technology. This is mostly based on perceived benefits such as a quicker response rate, improved 

reputation, and enhanced customer satisfaction [13]. Previous research has shown that data quality and SQU 

are two of the well-known RLA of blockchain. Data quality (DQU) has been regarded as a predictor of 

technology adoption as it is measured by the quality of the output of an information system [14]. On the 

contrary, SQU is the accessibility of carrying out specific tasks in an information system [15]. Therefore, these 

primary attributes of RLA have a significant role in creating a well-designed and implemented system, which 

directly affects the usefulness of blockchain. Thus, the study formulates the following hypotheses: 

− H1: data quality and the RLA of blockchain adoption intention among SMEs have a positive relationship.  

− H2: SQU and the RLA of blockchain adoption intention among SMEs have a positive relationship.  

− H3: RLA and the perceived usefulness (PUS) of blockchain adoption intention among SMEs have a 

positive relationship.  
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Figure 1. Proposed model on blockchain adoption intention in Philippine SMEs 

 

 

Complexity (COX) stems from the apparent challenge of comprehending and implementing a new 

technology. As an emerging technology, blockchain is perceived as risky because of its volatility and security 

concerns [16]. Technological volatility (TVO) is the uncertainty surrounding the rate of change in technology 

specifications or developments. Since blockchain is still in its nascent stages, its features are constantly 

developed and enhanced. Previous research has shown that individuals struggle to understand blockchain 

technology due to difficult errors in algorithms caused by its volatility. Furthermore, existing research on its 

COX impedes its deployment in SMEs [17]; thus, the study asserts the following hypotheses: 

− H4: TVO and the COX of blockchain adoption intention among SMEs have a positive relationship.  

− H5: COX and blockchain adoption intention among SMEs have a negative relationship.  
Compatibility (COM) encompasses the current values, past experiences, and demands of consumers 

in embracing an innovation. Further, it considers corporate objectives, organizational culture, and the 

availability of technological infrastructure [18]. Previous research on blockchain adoption in SMEs have 

indicated its positive association with ease of use, making it easier for enterprises to accept blockchain 

technologies [19]; hence, the study suggests that:  

− H6: COM and the perceived ease of use (PEU) of blockchain adoption intention among SMEs have a 

positive relationship.  

One of the most crucial factors in implementing a new technology throughout the organization is top 

management support (TMS). It refers to how the upper management acknowledges the essence of an innovation 

and their participation during its implementation [20]. Blockchain is viewed as an investment by the 

organization, requiring both hardware and software to purchase and deploy the technology, which needs TMS. 

Thus, it can be hypothesized that: 

− H7: TMS and the blockchain adoption intention among SMEs have a positive relationship.  

Organizational readiness (ORG) is the feasibility of specific organizational resources such as human 

resources, financial resources, and infrastructure in implementing new IT advancements [21]. The organization 

must possess the requisite technological knowledge, training, competency, and skill set to implement 

blockchain technology. Previous study has shown the willingness of enterprises in adopting blockchain because 

of its ease of use and usefulness [22]; hence, this asserts that:  

− H8: ORG and the PEU of blockchain adoption intention among SMEs have a positive relationship.  

− H9: ORG and the PUS of blockchain adoption intention among SMEs have a positive relationship.  

Government policy (GPO) refers to policies and norms that influence organizations toward new and 

innovative technology. Globally, government policies are being used to encourage SMEs to adopt digital 

technologies like blockchain [23]. Blockchain technology relies on cryptographic signatures and smart 

contracts, which can be dealt with by government policies and regulations. As a result, the implementation of 

blockchain to SMEs requires the development of a legal framework to optimize its implementation. Therefore, 

the study suggests that: 
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− H10: GPO and the PUS of blockchain adoption intention among SMEs have a positive relationship.  

Organizations tend to embrace emerging technologies if they receive vendor support (VSU) such as 

technical assistance, personalized user trainings, and security controls. According to recent studies, VSU for 

blockchain adoption is regarded to be useful because it provides technical expertise and troubleshoots 

difficulties that may affect real-time operations of SMEs [24]. The study asserts that: 

− H11: VSU and the PUS of blockchain adoption intention among SMEs have a positive relationship. 

Competitive pressure (CMP) entails the desire for a competitive edge that drives businesses to 

embrace a new technology while responding to changes in the business landscape and industry standards [25]. 

In terms of blockchain technology adoption, SMEs are driven to implement blockchain technology by the 

actions of other enterprises in the industry; hence, this study hypothesizes that: 

− H12: CMP and the blockchain adoption intention among SMEs have a positive relationship. 

PEU is the certainty that an innovation demands less effort from humans. It is also associated with 

ease of understanding and its functionality. Previous research on blockchain adoption in SMEs has found the 

direct relationship of ease of use and usefulness [26]. Similarly, it positively affects the willingness to 

implement blockchain technology in SMEs; hence: 

− H13: PEU and the PUS of blockchain adoption intention among SMEs have a positive relationship.  

− H14: PEU and the blockchain adoption intention among SMEs have a positive relationship. 

PUS is the perception that employing innovative technologies might boost job performance. It is 

regarded as the most influential predictor of a favorable desire to adopt new technologies [27]. SMEs tend to 

embrace blockchain when they perceive that it will benefit their organization. Thus, the study implies that: 

− H15: PUS and the blockchain adoption intention among SMEs have a positive relationship. 

 

 

3. MATERIALS AND METHODS 

3.1.  Survey development 

The research instrument was based on the previous research on blockchain adoption among SMEs 

[28], [29]. The survey has two parts: the demographic profile of the respondents and blockchain adoption 

intention-related items. The survey uses a seven-point Likert scale to determine whether an individual agrees 

or disagrees with each item. The adoption intention portion has 44 items. A pilot test of the survey with 50 

SMEs was conducted to determine their understanding of each survey item. In addition, it was also submitted 

to technology-adoption studies experts and management professors for experts’ validation. The suggestions 

and recommendations of these experts were incorporated in the final version of the instrument. The final survey 

was deployed using Google Forms.  

 

3.2.  Participants 

The study employed purposive sampling of SMEs from different industries, such as product 

development, professional services, retail and marketing, and manufacturing. The researchers visited each city 

in the national capital region (NCR), Philippines to seek assistance in determining respondents to represent 

SME sectors in the study. An average of 30 SMEs in each city participated in the survey. A total of 465 SME 

practitioners voluntarily participated in the study.  

 

3.3.  Data gathering and analysis 

Upon confirmation of participation, the survey link was provided through social media or email, which 

included the research objectives and informed consent. All participants from SMEs engaged voluntarily in the 

survey, as evidenced by the consent form and data privacy notice. The survey was conducted from January to 

March 2024. Two follow-up activities were carried out to increase the response of SME participants. In the 

end, there are 465 usable survey responses that were analyzed. Of the total respondents, 182 or 39% are male, 

while 283 or 61% are female. In reference to education level, 357 (77%) hold a bachelor’s degree, 93 (20%) 

are high school graduates and 15 (3%) are master’s or doctorate degree holders. Moreover, in terms of age, 

407 (88%) are 21–30 years old, 33 (7%) are 31–40 years old, and 25 (5%) are 41–50 years old. The survey 

data was coded through a spreadsheet before being loaded into SmartPLS 4.0 (smart partial least squares), a 

software tool for structural equation modeling. 

 

 

4. RESULTS AND DISCUSSION 

4.1.  Measurement model 

The constructs were examined in terms of their quality, such as Cronbach’s alpha (CA), average 

variance extracted (AVE), composite reliability (CR), and factor loadings (FL), as presented in Table 1. All 
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values are within the benchmark values [30]; hence the results provide sufficient evidence for the validity and 

reliability of the constructs.  

Further, the study also tested the heterotrait-monotrait ratio of the model, and results show that all 

values are within the conservative threshold [31], validating the discriminant nature of all the constructs, as 

presented in Table 2. The descriptive statistics of each construct are likewise assessed, and results show that 

data quality attained the highest mean (x̄=5.96, σ=0.89), while TVO had the lowest mean (x̄=5.27, σ=1.37). 

Meanwhile, the descriptive statistics of other variables are: SQU (x̄=5.92, σ=0.88), RLA (x̄=5.94, σ=0.89), 

COM (x̄=5.81, σ=0.95), COX (x̄=5.28, σ=1.30), TMS (x̄=5.73, σ=1.00), ORG (x̄=5.63, σ=1.13), CMP  

(x̄= 5.66, σ=1.07), GPO (x̄=5.63, σ=1.07), VSU (x̄=5.74, σ=0.97), PEU (x̄=5.66, σ=1.04), PUS (x̄=5.90, 

σ=0.94), and adoption intention (x̄=5.86, σ= 0.95). 

 

 

Table 1. Quality criteria  
Construct Item CA (0.6-0.95) AVE (>0.50) CR (0.6-0.95) FL (>0.7) 

DQU 3 0.717 0.639 0.841 0.764-0.825 

SQU 3 0.737 0.656 0.851 0.788-0.826 

TVO 3 0.823 0.740 0.895 0.804-0.887 

RLA 4 0.800 0.625 0.870 0.751-0.820 
COX 3 0.861 0.783 0.915 0.871-0.905 

COM 3 0.769 0.684 0.866 0.821-0.832 
TMS 3 0.819 0.735 0.893 0.820-0.898 

ORG 3 0.847 0.765 0.907 0.852-0.907 

GPO 4 0.842 0.679 0.894 0.790-0.865 
VSU 3 0.811 0.727 0.888 0.829-0.895 

CMP 3 0.781 0.695 0.872 0.825-0.846 

PEU 3 0.815 0.729 0.890 0.848-0.855 
PUS 3 0.810 0.725 0.888 0.821-0.870 

ADI 3 0.801 0.715 0.883 0.836-0.856 

 

 

Table 2. Heterotrait-monotrait ratio (<0.85)  
Construct x̄ σ ADI CMP COM COX DQU GPO ORG PEU PUS RLA SQU TMS TVO VSU 

ADI 5.86 0.95               

CMP 5.66 1.07 0.610              

COM 5.81 0.95 0.651 0.595             

COX 5.28 1.30 0.188 0.547 0.209            

DQU 5.96 0.89 0.672 0.602 0.740 0.169           

GPO 5.63 1.07 0.672 0.731 0.626 0.467 0.555          

ORG 5.63 1.13 0.496 0.729 0.369 0.664 0.444 0.610         

PEU 5.66 1.04 0.728 0.583 0.703 0.272 0.515 0.742 0.450        

PUS 5.90 0.94 0.841 0.602 0.654 0.160 0.708 0.644 0.484 0.716       

RLA 5.94 0.89 0.702 0.600 0.820 0.114 0.825 0.589 0.418 0.552 0.791      

SQU 5.92 0.88 0.680 0.533 0.843 0.160 0.849 0.631 0.412 0.554 0.712 0.594     

TMS 5.73 1.00 0.662 0.651 0.717 0.393 0.619 0.730 0.580 0.729 0.599 0.649 0.700    

TVO 5.27 1.37 0.299 0.588 0.368 0.822 0.268 0.504 0.621 0.410 0.213 0.228 0.271 0.485   

VSU 5.74 0.97 0.694 0.709 0.644 0.345 0.528 0.754 0.559 0.757 0.663 0.595 0.588 0.704 0.505  

 

 

4.2.  Predictive capability analysis 

As an important component of the model, its predictive capability through the r2 values was examined 

[32]. Accordingly, the explanatory power of the structural model can be explained by the 56% of the variance 

in the adoption intention of blockchain (r2=0.561). Moreover, variance in terms of RLA (r2=0.579), PUS 

(r2=0.544), COX (r2=0.481), and PEU (r2=0.365) are likewise explained by the model. Additionally, the effect 

size f2 which tells whether a construct has a substantive impact on another one was also validated [33]. The results 

show that TVO (f2 = 0.927) has the largest f2 effect size on COX among all the hypothesized relationships in the 

model, as shown in Table 3.  

The study also examined the predictive relevance (Q2) of the model wherein values above zero 

indicate well reconstructed values which establish predictive relevance [34]. The results show that RLA 

(Q2=0.571) has the largest predictive relevance among the endogenous constructs in the model. Meanwhile, 

the predictive relevance of other constructs are as follows: PUS (Q2=0.423), COX (Q2=0.475), PEU 

(Q2=0.350), and adoption intention (Q2=0.416). Hence, the model establishes the predictive relevance of the 

endogenous constructs, as depicted in Figure 2.  
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Table 3. Results of path coefficient and hypothesis testing 
Path Coefficient Coefficient (β) t-value p-value f2 Result 

DQU → RLA 0.264 5.075 0.000 0.096 Supported 

SQU → RLA 0.562 11.628 0.000 0.432 Supported 

RLA → PUS 0.414 9.096 0.000 0.263 Supported 

TVO → COX 0.694 19.203 0.000 0.927 Supported 

COX → ADI -0.051 1.432 0.152 0.005 Not Supported 

COM → PEU 0.491 10.624 0.000 0.346 Supported 

TMS → ADI 0.159 2.543 0.011 0.032 Supported 

ORG → PEU 0.234 4.966 0.000 0.079 Supported 

ORG → PUS 0.079 1.594 0.111 0.010 Not Supported 

GPO → PUS 0.059 0.875 0.382 0.004 Not Supported 

VSU → PUS 0.091 1.436 0.151 0.009 Not Supported 

CMP → ADI 0.119 2.231 0.026 0.018 Supported 

PEU → PUS 0.282 4.509 0.000 0.092 Supported 

PEU → ADI 0.181 3.651 0.000 0.039 Supported 

PUS → ADI 0.459 8.732 0.000 0.276 Supported 

Note: significant at p-value < 0.05 

 

 

 

 

 
 

Figure 2. Research model on blockchain adoption intention in Philippine SMEs 

 

 

4.3.  Structural model 

This paper explores the key factors of blockchain adoption intention among SMEs, which is relatively 

underexplored in the Philippines and other developing countries. The structural relationships which include the 

results of path coefficients and the hypothesis testing are presented in Table 3. Based on the results, the majority 

of the predicted relationships have positive relationships, which implies a positive interest in blockchain 

adoption among Philippine SMEs. 

First, data quality (H1, β= 0.264, p= 0.000) and SQU (H2, β=0.562, p=0.000) positively influenced 

the RLA of blockchain adoption in SMEs. The RLA (H3, β=0.414, p=0.000) had a direct influence on the PUS 

of blockchain adoption intention among SMEs. These findings are consonant with recent studies emphasizing 

that data and SQU are essential features in determining the RLA of blockchain technology [35]. Similarly, the 

RLA that blockchain offers is deemed useful by business enterprises; hence, H1, H2, and H3 are supported.  

Second, TVO (H4, β=0.694, p=0.000) significantly influenced complexity. The findings are in line 

with earlier research indicating the COX of blockchain due to its volatility since it is still in its infancy [36]; 
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thus, H4 is supported. On the contrary, COX (H5, β=-0.051, p=0.152) negatively influenced the blockchain 

adoption intention. The negative influence of COX is insignificant, indicating that SMEs found no difficulty 

in implementing blockchain. This may suggest that the perceived COX of blockchain technology is not a 

significant barrier for SMEs in the NCR, potentially due to their familiarity with emerging technologies or the 

availability of resources and support systems that mitigate implementation challenges. Hence, H5 is not 

supported.  

Third, COM (H6, β=0491, p=0.000) and PEU had a direct relationship. This validates the results of 

prior research, which confirmed that organizational culture and technological infrastructure, which are 

indicators of compatibility, have a significant effect on the ease of use of blockchain [37]. The positive 

relationship observed suggests that when blockchain technology aligns with the organization’s existing 

practices and infrastructure, users are more likely to perceive it as easy to use, further reinforcing the 

compatibility-ease of use link. Hence, H6 is supported.  

Fourth, TMS (H7, β=0.159, p=0.011) significantly influenced the adoption intention of blockchain. 

This supports previous investigations highlighting the essential role and involvement of top management in 

adopting innovative technologies such as blockchain [38]. The significant effect observed underscores that 

leadership commitment and resources are crucial in fostering a conducive environment for the successful 

adoption and integration of emerging technologies like blockchain. Consequently, H7 is supported.  

Fifth, ORG (H8, β=0.234, p=0.000) and PEU had a positive relationship. The result adheres with 

previous research emphasizing that enterprises should have adequate resources such as financial and 

technological resources when implementing new technology such as blockchain [39]; thus, H8 is supported. 

On the contrary, ORG (H9, β=0.079, p=0.111) and the PUS of blockchain had an insignificant relationship, 

contradicting previous adoption intention studies. This result may indicate that, for SMEs in the NCR, factors 

such as resource availability or organizational culture may play a more critical role in adoption decisions than 

the PUS of the technology itself, suggesting that other contextual elements might better explain the adoption 

process. Therefore, H9 is not supported. 

Sixth, GPO (H10, β=0.059, p=0.382) and VSU (H11, β=0.091, p=0.151) had insignificant influence 

on perceived usefulness. These results contradict prior research that stressed the importance of government and 

VSU in the implementation of blockchain [40]. This may suggest that, within the context of SMEs in the NCR, 

other factors such as internal capabilities, market dynamics, or industry-specific needs might play a more 

prominent role in shaping the perception of blockchain’s usefulness, rather than external support mechanisms. 

Hence, H10 and H11 are not supported. On the contrary, CMP (H12, β=0.119, p=0.026) had a positive 

relationship on the adoption intention of blockchain. This validates previous studies, which assert the drive of 

enterprises to embrace blockchain in response to the actions of industry competitors [41]. The significant 

positive relationship suggests that when organizations perceive competitors adopting blockchain, they are more 

likely to follow suit to avoid falling behind, thereby increasing their own adoption intention. Hence, H12 is 

supported.  

Lastly, PEU (H13, β=0.282, p=0.000) and perceived usefulness of blockchain technology adoption 

intention had a significant relationship. Likewise, ease of use (H14, β=0.181, p=0.000) and usefulness (H15, 

β=0.459, p=0.000) also had a significant relationship with blockchain adoption intention. These findings align 

with the Technology Acceptance Model, which suggests that both ease of use and perceived usefulness are key 

determinants in shaping individuals’ intention to adopt new technologies. The significant relationships 

observed in all three hypotheses highlight that when blockchain technology is perceived as easy to use and 

beneficial, the intention to adopt it increases. Therefore, H13, H14, and H15 are supported. 

 

4.4.  Implications 

This preliminary work contributes to both theory and practice. On theoretical aspects, this study 

integrates the TOE framework with TAM, together with external variables to provide empirical evidence of 

blockchain adoption intention among SMEs. This integration resulted in the development of a more 

comprehensive model that offers a holistic understanding of blockchain adoption in SMEs, which considers 

individual-level acceptance with organizational factors, and environmental influences. In terms of its practical 

implications, the study offers valuable insights from SME practitioners, which highlights the potential of 

blockchain in reshaping the business landscape and creating opportunities for growth and innovation. The 

additional factors incorporated into the model offer a better understanding of the predictors of adoption 

intention from the perspective of SMEs in developing nations. This comprehensive approach enhances the 

validity and relevance of this study. Lastly, the study provides baseline evidence to SME stakeholders in the 

Philippines, which showcases the promising implementation of blockchain. 

Despite its significant contribution, there are some hypothesized relationships in the integrated model 

that were not supported. The insignificant relationship between COX (a technology dimension) and blockchain 

adoption intention provides valuable insights for SME practitioners regarding their willingness to adopt 

blockchain technology despite its inherent complexity. On the other side, the insignificant relationships 
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between ORG (an organizational dimension) and GPO and VSU (environmental dimensions) to perceived 

usefulness of blockchain suggest that these factors should be strengthened and given emphasis, especially in 

developing countries like the Philippines. In such contexts, enterprises should be equipped with the necessary 

resources, including financial resources and technological infrastructure, to effectively manage the adoption 

and utilization of this new technology. Additionally, the government policymakers hold a pivotal role in 

developing policies and frameworks that encourage blockchain adoption. Besides, due to the infancy of 

blockchain technology, SMEs should seek support from vendors throughout the adoption process until its 

successful implementation within the organization. Generally, these findings emphasize the importance of 

technological support in adopting the COX of the system, organizational support in ensuring organizational 

readiness, and environmental support from the government and vendors for the successful adoption of 

blockchain among SMEs. 

 

 

5. CONCLUSION  

Blockchain is an emerging technology in developing countries. However, there are challenges present 

before its adoption and continuance in many enterprises, such as SMEs. Therefore, this study presents baseline 

evidence on blockchain adoption intention using TOE model integrated with TAM to determine the role of 

each factor in its adoption. As regards the technology dimension, RLA had a positive influence on perceived 

usefulness while COM had a positive influence on PEU which both subsequently led to blockchain adoption 

intention. On the contrary, COX had an insignificant influence on blockchain adoption intention; thus, it may 

be inferred that SME practitioners are willing to adopt blockchain despite its inherent complexity. In terms of 

organization, TMS had a significant influence on the adoption intention of blockchain among SMEs. 

Furthermore, ORG had a positive relationship with PEU but not with perceived usefulness leading to 

blockchain adoption intention. Meanwhile, in terms of environment, only CMP had significant influence on 

blockchain adoption intention. In general, most of the hypothesized relationships are significant; thus, SMEs 

have shown a positive interest in adopting blockchain technology. 

The study contributes to certain aspects; nevertheless, further extension could be undertaken to 

improve its contribution. Firstly, the study focused only on SMEs in the NCR; hence, the result may not be 

generalizable to the broader SME population. As such, the results should be interpreted with caution, as 

blockchain adoption may vary significantly across different regions and industries. Further investigations may 

be undertaken in other parts of the country to enhance the findings. Second, the study focused on technology 

dimensions such as data quality, SQU, and TVO of the TOE model. Future studies may identify other factors 

for organization and environmental dimensions. In addition, since blockchain enhances interorganizational 

collaboration, future research could delve into incorporating the role of trust, security, and data integrity in 

SME adoption. Finally, future work may involve longitudinal studies to further understand blockchain adoption 

which may enhance the empirical results of this preliminary investigation. 
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