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Abstract 
We provide an update on cryptoasset ownership in Canada using data from the Bitcoin 
Omnibus Survey conducted in late 2023. Bitcoin ownership remained stable at around 10% in 
2023 and continues to be concentrated among men, younger individuals and those with 
higher income and levels of education. The use of Bitcoin for payments remains limited, with 
most owners viewing it primarily as an investment. Despite growing awareness of alternative 
cryptocurrencies, Bitcoin remains the dominant holding among Canadians, with a median 
value of Can$500. 

Topics: Bank notes; Digital currencies and fintech; Econometric and statistical methods 
JEL codes: E4, C81, O51 

Résumé 
Nous faisons le point sur la possession de cryptoactifs au Canada en nous appuyant sur les 
données de l’enquête-omnibus sur le bitcoin menée à la fin de l’année 2023. La possession 
de bitcoins est restée stable à environ 10 % en 2023 et continue d’être concentrée chez les 
hommes, les plus jeunes et ceux dont le revenu et le niveau d’éducation sont plus élevés. 
L’utilisation du bitcoin pour les paiements reste limitée, la plupart des détenteurs le 
considérant avant tout comme un investissement. Même si les autres cryptomonnaies sont de 
plus en plus connues, le bitcoin demeure la plus détenue par les Canadiens, avec une valeur 
médiane de 500 dollars canadiens. 

Sujets : Billets de banque; Méthodes économétriques et statistiques; Monnaies numériques et 
technologies financières 
Codes JEL : E4, C81, O51 



1 Introduction

Bitcoin, the first cryptocurrency, was introduced in 2009 and has since become the most

valuable and widely recognized cryptoasset. Other cryptocurrencies and a growing ecosystem

of new financial technologies have developed in the years after Bitcoin’s launch. The Bank

of Canada’s 2023 Financial System Review noted that these cryptoasset markets should be

monitored even though they did not represent a systemic risk to Canada’s financial system.

The 2023 Bitcoin Omnibus Survey (BTCOS) marked the seventh iteration of the survey

since its inception in 2016. The purpose of the survey is to monitor the adoption and use of

cryptoassets by Canadian consumers. The Bank designs the BTCOS, while Ipsos, a market

research firm, conducts the fieldwork. Data collection took place between December 4 and

December 12, 2023, following a similar schedule from previous BTCOS surveys. For previous

versions of the survey, see the following reports: Balutel et al. (2023b); Balutel et al. (2022a);

Balutel et al. (2022b); Henry et al. (2017); Henry et al. (2018b); and Henry et al. (2019).

The survey employs an online, device-agnostic methodology, allowing respondents to

complete it on any device with internet access, such as a computer, laptop, tablet or mobile

phone. Respondents are recruited through quota-based sampling to ensure representation

by age, gender and region. After data cleaning, the final 2023 BTCOS sample consists of

1,987 Canadians, including 223 Bitcoin owners. The sample is weighted using an iterative

raking procedure to adjust for differences between the sample’s demographic composition

and that of the Canadian population (Deville et al., 1993).1

In the following sections, we present key highlights from the results of the 2023 BTCOS.

Additional information can be found in the tables available in Appendix A and the charts

in Appendix B.

1The weighting procedure for the 2023 BTCOS sample follows the same methodology used in the 2022
BTCOS (Balutel et al., 2023b).
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2 Bitcoin awareness among Canadians remains high,

while ownership remains low

As in previous years, awareness of Bitcoin among the Canadian public remains high at around

90%. However, ownership remains relatively low, with about 10% of the population owning

bitcoin in recent years (Chart 1). Similar to previous years, ownership rates continue to

be highest among men, individuals aged 18–34, university graduates and individuals with a

household income exceeding $70,000. We also examine Bitcoin adoption and retention by

asking current owners when they first invested and non-owners when they exited the crypto

market. The results show a decrease in the number of new entrants in 2023 and fewer exits—

owners cashing out or leaving the crypto market—compared with 2022. This helps explain

the steady ownership rate observed between 2022 and 2023.

Chart 1: Bitcoin awareness and ownership in Canada, 2016 to 2023
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Note: The estimated percentage of Canadians who are aware of Bitcoin (dashed line) and reported owning bitcoin (solid line).

The horizontal axis corresponds to the years of survey data collection.
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3 Owners prefer acquiring bitcoin through crypto ex-

changes, either via mobile apps or websites

The preference for user-friendly platforms that simplify the buying and selling of cryptoassets

became evident during the COVID-19 pandemic, when fintech companies started to introduce

cryptoassets alongside conventional investment products. As a result, current bitcoin owners

mainly use cryptocurrency exchanges accessed through a website or a mobile phone app to

invest in Bitcoin (Chart 2). The most used platforms are Coinbase (used by 36% of owners

to acquire their bitcoin), Wealthsimple (35%) and Crypto.com (30%).

Chart 2: Methods used to acquire Bitcoin, 2021 and 2023 (%)
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Note: This chart reports the percentages of Bitcoin owners who obtained Bitcoin using each indicated method. Respondents

could select more than one method. Mobile refers to a mobile app and Web refers to a cryptocurrency exchange on a website.

P2P is person-to-person.
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4 While most Canadians are aware of Bitcoin, they are

unfamiliar with its main features

As part of the BTCOS, we explore Canadians’ knowledge of Bitcoin’s basic features. For

example, we ask respondents whether Bitcoin is backed by the government (it is not). Based

on their responses, we calculate a knowledge score and group respondents into three levels of

knowledge. Among non-owners, who represent the majority of Canadians, 60% exhibit a low

level of understanding of how Bitcoin works (Chart 3), and only a small share has a high level

of knowledge. As expected, Bitcoin owners have a better understanding of Bitcoin’s features,

with almost one-quarter of owners demonstrating a high level of knowledge. However, the

share of high-knowledge owners has been declining in the last few years, and well over

one-third of Bitcoin owners fall into the low-knowledge category. We also examine how

respondents learn about cryptocurrencies. Non-owners typically rely on news stories from

traditional or online media and advice from family and friends. Bitcoin owners are more

likely to actively seek information from dedicated crypto news websites, exchanges, social

media and streaming platforms, but also family and friends.
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Chart 3: Bitcoin knowledge of non-owners and owners (%)
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Note: Three questions assess respondents’ knowledge of Bitcoin by asking whether they understand that: the supply of

bitcoin is fixed, bitcoin is not backed by the government and all Bitcoin transactions are recorded on a publicly accessible

distributed ledger. Each respondent receives a crypto knowledge score calculated by subtracting the number of incorrect

answers from the number of correct ones. The score can range from -3 to 3. Based on this score, crypto knowledge is classified

as follows: “high” (score of 3), “medium” (scores of 1 or 2) or “low” (score of 0 or less).
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5 Investment motives drive bitcoin ownership, while

profit-taking and concerns about the technology lead

to selling

The main reason respondents reported for owning bitcoin in 2023 remains investment (cited

by 44% of Bitcoin owners) (Chart 4). The second most common reason for ownership is

interest in new technologies (21%). For former Bitcoin owners, the primary reason for selling

their holdings was cashing out for profit, followed by distrust in private digital currencies

and losses incurred due to high volatility. Most Bitcoin owners never use their holdings for

purchases of goods and services. However, about one-third reported using bitcoin at least

once a month for purchases. When asked where they last used it, most cited crypto-focused

businesses, such as exchanges or casinos.

Chart 4: Main reason for owning Bitcoin (%)
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6 Smaller investors dominate Bitcoin holdings

Bitcoin ownership is skewed toward relatively small values, with about half of Bitcoin owners

having the equivalent of Can$500 or less (Chart 5). The median amount of Bitcoin held in

2023 remains consistent with previous years, at approximately Can$500.

Chart 5: Distribution of Bitcoin holdings (%)
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7 Awareness of altcoins increased in 2023, but owner-

ship remains low

Overall awareness of cryptoassets other than Bitcoin—known as altcoins—increased slightly

from 40% of the Canadian population in 2022 to 50%. Despite this increased awareness,

ownership rates for altcoins remained very low, with Ether at 5%, and Bitcoin Cash and

USD Coin each at 3% (Chart 6). Nearly 70% of Bitcoin owners in our sample also hold

altcoins, indicating that these investors often diversify their portfolios by including other

cryptoassets.

Chart 6: Altcoin ownership (%)

7

4

5

4

4

2

4

3
3 3 3

2

2 2

1

2

1 1

2

0

1

2

1
1

2 2

3

1

1
1

1 1
1 1

1 0
1

0
0

1 1

0

0

2

4

6

8
%

Eth
er

D
og

ec
oi
n

Bitc
oi
n 

C
as

h

Li
te

co
in

Bin
an

ce
 C

oi
n

R
ip
pl
e

Ste
lla

r

Tet
he

r

U
SD

 C
oi
n

Pol
ka

do
t

O
th

er

C
ha

in
lin

k
D
AI

M
on

er
o

2021 2022 2023

9



8 Substantial loss from a price crash is the most fre-

quently reported incident

In 2023, nearly one-quarter of Bitcoin owners (22%) reported that their holdings lost sub-

stantial value due to a price crash, down from one-third in 2022 (31%). In addition, we

see increases between 2022 and 2023 in the number of reports of stolen funds, incidents of

exchanges holding client assets being hacked and loss of access to wallets.

Chart 7: Incidents experienced by Bitcoin owners, 2021 to 2023
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A Tables

Table 1: Percentage of Canadians who are aware of Bitcoin, 2016 to 2023

2016 2017 2018 2019 2020 Nov 2021 2022 Aug 2022 Dec 2023

Overall 62 83 89 87 88 89 90 91 93

Male 72 90 93 93 92 91 91 93 96

Female 54 77 85 81 83 87 89 89 90

Age 18–34 69 87 91 88 86 94 91 92 95

Age 35–54 58 82 88 84 86 86 88 91 91

Age 55 and over 62 82 88 88 91 87 91 91 93

High school 55 76 84 82 82 83 87 88 90

College 59 85 90 88 90 92 91 92 94

University 78 93 95 92 94 94 93 95 97

Less than 30,000 49 74 87 77 79 82 86 86 90

30,000–69,000 61 82 88 84 86 90 91 90 92

70,000 or more 69 87 91 91 91 90 93 93 95

Employed 64 85 90 88 87 90 91 92 94

Unemployed 74 80 90 75 91 95 89 87 93

Not in labour force 58 81 87 87 90 86 90 91 92

British Columbia 74 93 94 89 91 95 92 96 98

Prairies 66 84 89 88 93 92 94 95 96

Ontario 64 85 92 90 91 91 93 93 95

Quebec 49 75 84 78 75 78 84 82 85

Atlantic 65 80 83 88 88 88 83 92 95

Low financial literacy 80 78 76 79 82 86 88

Medium financial literacy 90 86 88 91 88 89 92

High financial literacy 94 94 95 96 96 97 98

Note: This table reports the estimated percentage of Canadians in each demographic segment who are aware of Bitcoin, which

is based on the proportion of “Yes” responses to the survey question “Have you heard of Bitcoin?”. The data for November

2020 and August 2022 estimates are from the Cash Alternative Survey and Cash Pulse Survey, respectively, that contained an

abbreviated module of the BTCOS questionnaire. The BTCOS sample sizes are: 1,997 in 2016; 2,623 in 2017; 1,987 in 2018;

1,987 in 2019; 3,893 in 2020; 1,974 in 2021; 1,994 in 2022 and 1,987 in 2023. FL represents financial literacy categories that

are based on responses to the “Big Three” financial literacy questions developed by Lusardi and Mitchell (2014). Prairies

includes Alberta, Saskatchewan and Manitoba. Atlantic includes New Brunswick, Nova Scotia, Prince Edward Island and

Newfoundland and Labrador. All estimates are calculated using survey weights.
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Table 2: Percentage of Canadians who own bitcoin, 2016 to 2023

2016 2017 2018 2019 2020 Nov 2021 2022 Aug 2022 Dec 2023

Overall 3.2 4.3 5.2 5.1 5.1 13.1 10.1 10.3 9.9

Male 4.4 6.6 6.7 8.1 8.3 19.3 15.7 15.8 14.9

Female 2.2 2.1 3.7 2.2 2.1 7.2 4.7 5.2 5.1

Age 18–34 9.1 11.1 10.5 7.8 11.0 25.6 19.8 20.8 19.1

Age 35–54 1.6 3.2 4.9 6.7 5.6 14.7 11.2 10.9 11.4

Age 55 and over 0.5 0.5 1.7 1.7 0.6 2.8 2.3 2.5 2.8

High school 3.8 3.7 2.3 3.3 3.7 11.2 9.4 9.6 6.6

College 1.5 3.1 5.7 4.3 5.1 10.5 8.6 8.6 9.4

University 4.3 6.7 9.1 8.7 7.4 18.8 12.9 13.4 15.1

Less than 30,000 3.1 4.3 2.8 3.7 4.3 5.8 6.7 8.2 8.4

30,000–69,000 3.9 5.6 4.8 3.8 4.9 12.4 8.8 10.6 8.0

70,000 or more 3.7 4.3 7.0 6.6 5.4 17.2 13.3 12.0 13.3

Employed 3.9 6.1 7.1 6.8 7.3 18.9 14.8 14.7 14.0

Unemployed 7.3 1.9 5.2 0.9 3.8 12.4 7.2 5.0 13.1

Not in labour force 1.5 1.5 1.9 2.3 1.8 3.3 2.9 2.8 3.0

British Columbia 2.8 5.2 6.3 5.3 5.1 19.6 13.0 6.9 10.5

Prairies 2.1 4.1 6.0 3.9 7.6 14.2 10.3 7.8 7.8

Ontario 2.5 3.9 5.2 6.2 5.0 12.3 9.2 10.3 11.9

Quebec 5.5 5.1 4.6 4.4 3.9 11.6 10.7 15.0 9.7

Atlantic 3.2 3.1 2.8 3.8 3.3 6.2 7.3 7.7 3.3

Low financial literacy 7.3 7.5 8.4 15.6 15.7 14.2 13.4

Medium financial literacy 4.7 2.9 5.3 8.8 5.9 7.3 7.7

High financial literacy 4.1 5.0 5.3 14.7 10.6 10.4 9.8

Note: This table reports the estimated percentage of Canadians in each demographic segment who own bitcoin, which is

based on the proportion of “Yes” responses to the survey question “Do you currently have or own bitcoin?” The data for

November 2020 and August 2022 estimates are from the Cash Alternative Survey and Cash Pulse Survey, respectively, that

contained an abbreviated module of the BTCOS questionnaire. The BTCOS sample sizes are: 1,997 in 2016; 2,623 in 2017;

1,987 in 2018; 1,987 in 2019; 3,893 in 2020; 1,974 in 2021; 1,994 in 2022 and 1,987 in 2023. FL represents financial literacy

categories that are based on responses to the “Big Three” financial literacy questions developed by Lusardi and Mitchell

(2014). Prairies includes Alberta, Saskatchewan and Manitoba. Atlantic includes New Brunswick, Nova Scotia, Prince

Edward Island and Newfoundland and Labrador. All estimates are calculated using survey weights.
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Table 3: Reasons for owning or not owning bitcoin, 2021 to 2023

2021 2022 (Aug.) 2022 (Dec.) 2023

Owners (%)

Buy goods & services / make remittances 9 14 11 11

Investment 55 37 37 44

Lack of trust / anonymous payments 10 14 13 11

Interest in new technologies 19 22 24 21

Friends own Bitcoin 4 10 10 10

Other 3 3 5 4

Never owners (%)

Lack of knowledge/understanding; not easy to use 39 30 29 32

Lack of payment function 23 24 21 22

Volatility 6 9 8 8

Concerns or lack of trust in private digital currency 27 33 37 34

Use alternative digital currencies 1 1 1 1

Other 4 3 4 3

Past owners (%)

Lack of knowledge/understanding; not easy to use 12 9 11 11

Lack of payment function 7 9 12 11

Volatility 8 5 6 6

Concerns or lack of trust in private digital currency 7 22 14 19

Use alternative digital currencies 10 2 4 0

A price crash caused my Bitcoin to lose substantial value 11 23 14 16

I lost access to my personal cryptocurrency wallet 3 2 9 1

I cashed out my Bitcoin for a profit 39 21 24 30

Other 3 7 6 5

Note: Survey respondents were asked to provide the primary reason for their ownership or non-ownership. Past owners are

individuals who held Bitcoin in the past but not at the time of the survey. See questions 3a and 4b in the Appendix C for

the full list.

3



B Charts

Chart 8: Bitcoin price trends and survey data over time, 2016 to 2023
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Note: This figure plots the price of Bitcoin in Canadian dollars. Vertical dashed lines correspond to the timing of digital
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Chart 9: Bitcoin awareness, current and past ownership in Canada, 2016 to 2023
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Note: This chart plots the estimated percentage of Canadians who are aware of Bitcoin (dashed line), those who reported

owning Bitcoin at the time of the survey (solid line), and those who reported having owned Bitcoin in the past but not at the

time of the survey (red line). The horizontal axis corresponds to the years of survey data collection. Data used to estimate

ownership from 2016 to 2019, in 2021 and in December 2022 and 2023 are from the Bitcoin Omnibus Survey (BTCOS), while

the data for 2020 and August 2022 estimates are from the Cash Alternative Survey and Cash Pulse Survey, respectively,

which contained an abbreviated module of the BTCOS questionnaire. Estimates are calculated using survey weights.
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Chart 10: Share of current Bitcoin owners according to the year they first obtained it, 2023
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Chart 11: Share of past Bitcoin owners according to when they sold it, 2023
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Chart 12: Distribution of Bitcoin knowledge among Bitcoin owners and non-owners, 2021 to
2023
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Note: This chart illustrates the distribution of Bitcoin knowledge among non-owners (left panel) and owners (right panel).

The vertical bars correspond to the 2021, 2022 and 2023 surveys. The low, medium and high Bitcoin knowledge categories are

constructed based on Henry et al. (2018a). Three questions assess respondents’ level of knowledge of Bitcoin by asking

whether they understand that: the supply of Bitcoin is fixed, Bitcoin is not backed by the government and all Bitcoin

transactions are recorded on a publicly accessible distributed ledger. Each respondent receives a crypto knowledge score

calculated by subtracting the number of incorrect answers from the number of correct ones. The score can range from -3 to 3.

Based on this score, crypto knowledge is classified as follows: high (score of 3), medium (scores of 1 or 2) or low (score of 0 or

less). Consult Balutel et al. (2023a) for more details about crypto knowledge of Bitcoin owners in Canada.
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Chart 13: Distribution of financial literacy among Bitcoin owners and non-owners, 2021 to
2023
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Note: This chart illustrates the distribution of levels of financial literacy among non-owners (left panel) and owners (right

panel). The vertical bars correspond to the 2021, 2022 and 2023 surveys. Financial literacy categories are based on the

responses to the “Big Three” financial literacy questions developed by Lusardi and Mitchell (2014). Three questions assess

respondents’ level of financial literacy by asking whether their understanding about interest compounding, inflation and risk

diversification. Each respondent receives a financial literacy score calculated by subtracting the number of incorrect answers

from the number of correct ones. The score can range from -3 to 3. Based on this score, crypto knowledge is classified as

follows: high (score of 3), medium (scores of 1 or 2) or low (score of 0 or less). Consult Balutel et al. (2023a) for more details

about the level of financial literacy of Bitcoin owners in Canada.

9



Chart 14: Awareness and ownership of alternative cryptoassets (altcoins), 2021 to 2023

a. Altcoin awareness, 2021 to 2023
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b. Altcoin ownership, 2021 to 2023
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Note: The top panel reports the percentage of Canadians who reported being aware of alternative cryptoassets, or altcoins.

The bottom panel shows the self-reported rates of ownership of each cryptoasset. Results from the 2021 Bitcoin Omnibus

Survey are represented by blue bars, those from 2022 by grey bars and those from 2023 by red bars. Estimates are calculated

using survey weights.
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Chart 15: Frequency of Bitcoin use for transactions, 2021 to 2023

a. Frequency of Bitcoin use for buying goods and services, 2021 to 2023
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b. Frequency of Bitcoin use for person-to-person transfers, 2021 to 2023
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Note: This chart illustrates Bitcoin owners’ self-reported frequency of use of the cryptoasset. The top panel represents how

frequently owners reported using Bitcoin to pay for goods and services, and the bottom panel shows the cryptoasset’s use for

sending money to other people. Categories are defined as follows: Never corresponds to the option “have never used Bitcoin

for this purpose”; Rarely refers to less than once per year; Sometimes encompasses “once a year” to “a few times a year”; and

Often refers to a frequency of at least once a month.
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Chart 16: Self-reported value of Bitcoin holdings in Canadian dollars, 2021 to 2023
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Note: Bitcoin owners were asked to report the value of their holdings on a continuous range denominated in Canadian dollars.

This chart represents the percentage of owners with holdings that fall within the given sub-ranges (denoted on the horizontal

axis). All estimates are calculated using survey weights.
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Chart 17: How Bitcoin owners in Canada acquire the cryptoasset, 2021 to 2023

a. Methods used to acquire Bitcoin, 2021 to 2023
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b. Specific exchanges used to acquire Bitcoin, 2022 and 2023
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Note: Panel a reports the percentages of Bitcoin owners who obtained Bitcoin using each indicated method. Respondents

could select more than one method. Mobile refers to a mobile app, and Web refers to a cryptocurrency exchange on a website.

P2P is person-to-person. Panel b summarizes the results of a question introduced in the 2022 Bitcoin Omnibus Survey asking

Bitcoin owners to select the names of the exchanges used to acquire Bitcoin from a list. The list includes major cryptoasset

exchanges that have operated in Canada since Bitcoin’s introduction, as well as a text box if an exchange was not included.

All estimates are calculated using survey weights.
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Chart 18: Incidents experienced by Bitcoin owners, 2021 to 2023
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Note: This chart reports the percentage of Bitcoin owners who reported experiencing any of the listed incidents associated

with participation in the cryptoasset market.
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Chart 19: Cash on hand of Bitcoin owners and non-owners, 2021 to 2023
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Note: This chart, known as a violin plot, shows the amount of cash on hand for Bitcoin owners and non-owners over 2021–23.

Cash on hand is defined as the reported amount of cash in a respondent’s “wallet, purse or pocket.” For each year and

ownership category, the violin plot shows the distribution of cash on hand estimated via kernel density (in grey); that is the

vertical grey height indicates the amount of people in the sample holding the given amount of cash. The red dot indicates the

median value of cash on hand.
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C 2023 Bitcoin Omnibus Survey instrument

The survey instrument for the 2023 BTCOS is an updated version of the 2022 BTCOS instru-

ment (see Balutel et al. (2023b)) and includes a new module on access to cash, which covers

both stated and revealed preferences regarding cash withdrawals and cash resilience. How-

ever, we do not include results from this module because this short report focuses primarily

on cryptocurrency. Additionally, we have updated the response options for the question

“What sources do you use to access information about cryptocurrencies?” The main change

involves distinguishing social media from other digital platforms by listing options related to

social media under a separate header. We also slightly reformulated some of the examples

provided for the response options.

Respondents completed the 2023 BTCOS entirely online through a device connected to

the internet. The following is a representation of the online survey instrument. Skip logic

and other programming instructions, which we have included here in square brackets, were

not shown to participants. Note that we also asked demographic questions and screening

questions related to survey recruitment, which we have not shown here.
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Chart C-1: 2023 BTCOS instrument
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