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Abstract

Since the invention of bitcoin shortly after 2008 financial crisis, cryptocurrency markets have
increasingly become the center of attention in global economy. While the data suggests that
cryptocurrency markets are expanding around the world, few studies explore why different
countries own different shares of this rapidly expanding global market. Drawing on insights
from the resource-based view and information economics perspective, this paper examines the
effect of the digital readiness of an economy, as an emerging topic, on the expansion of
cryptocurrencies in different countries. We argue that having a more digitally advanced
economy positively influences the acceptance and adoption of a cryptocurrencies in a country.
Using a sample of 128 country observations in 2020, we find support for our theory. We
empirically test the link between home country digital readiness and the success of
cryptocurrencies expansion into that country. This study contributes to international
information technology management literature as well as international fintech literature and
enhances our knowledge of comparative research on global adoption of cryptocurrencies.
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1 INTRODUCTION

The increasing importance of cryptocurrencies in the twenty-first century is a reality that

can be easily observed in numbers. Particularly, the pace of expansion of cryptocurrencies

around the world in different economies has become a focus in financial markets. However,

there are many underexplored areas in this field that still need to be studied. One important

underexplored area is factors influencing global expansion of cryptocurrencies. Cryptocurrency

as an innovation, that was introduced shortly after 2008 financial crisis, focuses on facilitating

the financial transactions and aims to help the high growth for economies and protecting the

overall wealth of society by being an alternative to fiat money. Cryptocurrency technology is

expected to help citizens and firms around the world, so they be able to expand their

transactions across borders and compete in global markets. Given the benefits that

cryptocurrencies have for economic development and national prosperity, governments and

public agencies have realized the importance of providing the necessary infrastructures to

support and encourage this useful type of financial technology.

As of now there are hundreds of new cryptocurrencies being traded in the market

however, a few of them such as Bitcoin or Ethereum dominate majority of the market

capitalization. The Bitcoin market operates via a peer-to-peer network, called Blockchain, that

allows online trading and payments to be made without the interference of a central system such

as central banks. Among the cryptocurrencies, Bitcoin is the most popular cryptocurrency when

it comes to trading and usage, and Ethereum is the second important cryptocurrency market.

Cryptocurrencies have become an emerging area of study for academics and researchers as well

as investors for several reasons. They are considered to be useful for risk management (Selmi,

Mensi, Hammoudeh, and Bouoiyour, 2018) as well as showing a good history of prediction of

large and frequent shocks to the market (Dyhrberg, 2016a, Dyhrberg, 2016b). In addition to

that, some studies such as the one done by Urquhart (2016) shows that Bitcoin can play a

positive role in enhancing the market efficiency. Moreover, there other studies that show the

existence of long memory in the price dynamics of the Bitcoin market (Jiang, Nie, and Ruan,
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2018; Tiwari, Jana, Das, and Roubaud, 2018). 

Despite the key role of national context in preparing the environment for

cryptocurrencies, the reason why some countries are more advanced in creating that environment

is not well-understood neither in the international IT management nor in the international fintech

literature. As a result of this gap along with the call for more research on the role of home

country institutions in crypto market and more detailed research on the impact of digitalization of

economy in general, we examine the following research question: “Does digital readiness of an

economy influence the global crypto adoption?”. Given the importance of crypto markets for

economies (Subramaniam and Chakraborty 2020) and growing attention to the digitalization of

economies (Afonasova et al., 2019), the intersection of these two topics can be of interest to

scholars of both international fintech and international information technology management

fields.

Advances in information technology and the digital economy are expected to lead to

higher economic prosperity in most countries (Brynjolfsson and McAfee, 2012). However, the

results of this rising driving force of the economy are unexplored. We build upon

Resource-Based View (RBV) and Information Economics (IE) and argue that digitalization

boosts the global crypto adoption. Digital readiness turns into a necessary competitive resource

that influences the success of crypto markets. It facilitates spread of information and provides a

more advanced infrastructure to promote cryptocurrency activities. Moreover, digitalization

improves information availability, provides average citizens and market participants with more

complete information (Allen, 1990; Stigler, 1961) and creates a better interaction between the

supply and demand side of cryptocurrencies.

This study has several contributions. This is the first study that explores the effect of

digitalization on global expansion and adoption of cryptocurrencies. This comparative study

contributes to the ongoing debate about the role of the policymaking and advances the literature

of global fintech by identifying how the increasing role of information technology has turned

digital readiness to an important factor for global crypto adoption. It also extends the

institutional perspectives literature by focusing on a relatively novel aspect (i.e., digital
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readiness of economies). Moreover, this study augments our knowledge of international fintech

by providing insight into the cross-national differences in crypto markets.

2 | THEORY AND HYPOTHESES

Rising interest in crypto markets (Subramaniam and Chakraborty 2020) highlights the

need for comparative studies to investigate the conditions that encourage global crypto adoption.

The cryptocurrency market has achieved widespread attention since the introduction of Bitcoins

in 2008 (Nakamoto 2008). The number of altcoins has surged from a single cryptocurrency in

July 2010 to more than 2500 cryptocurrencies in early 2020. As figure 1 shows the market value

of cryptocurrencies has increased from what it used to be (a $1 billion in 2013) to more than $1

trillion in 2021 (Coinmarketcap global charts, 2021). One feature that distinguishes this new

emerging market is the fact that the cryptocurrency market is decentralized and unregulated,

which is the exact opposite of fiat currencies. Yet, cryptocurrencies are relatively young, highly

volatile, and considered to be a highly risky asset class.

[Insert Figure 1 about here]

Meanwhile, in recent years, digitalization has unleashed surging waves of fast changes

through economies across the world (Maiti and Kayal, 2017). Emerging economies such as

China and India are also pushing themselves to go through these changes to help rebuild their

economies (e.g., Chaudhuri and Kumar, 2015). In this paper, we add to this stream of research by

arguing that as communication and information flows are becoming more critical for economies,

market participants will be more influenced by the sophistication of digital readiness. We

examine the direct influence of digital readiness of an economy on global crypto adoption.

Figure 2 shows the conceptual model of our study.
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2.1 | Digital Readiness

Digitalization as a form of institutional arrangement has received significant interest in

recent years (Afonasova et al., 2019). In the current state of the global economy, there are

tremendous waves of technology and digitalization that are already not only changing the way

we do business but also changing our lifestyle. The capability of an economy to exploit digital

opportunities referred to as digitalization of economies (Rachinger et al., 2019) has turned into a

disruptive force that is significantly shifting the tone in many sectors and industries such as

media, transportation, and banking. (OECD, 2015; World Bank, 2016). Several parts of the

global economy are under the influence of advances made in information and communications

technologies (ICTs) (Tapscott, 1997). According to the World Economic Forum (WEF) forecast,

60 percent of the global economy will be digitized by the year 2022. The advances in

information technology and the digital economy are expected to ultimately lead to higher

economic prosperity in most countries (Brynjolfsson and McAfee, 2012), which necessities

studying the effect of this rising driving force of the twenty-first century economy on

cryptocurrency adoption.

It is widely accepted that internet and communication technologies play a critical role in

the livelihood of an economy (Bruno et al., 2010; Cruz- Jesus et al., 2012; Figueres-Olsen and

Paua, 2003; Milenkovic et al., 2016; Sarkar, 2012). Many scholars in the literature have studied

the effect of ICT on macro-environmental factors such as growth rate of the economy and

socio-economy (Cardona et al., 2013; Dodgson et al., 2011; Dimelis and Papaioannou, 2011;

Hobday et al., 2012; Patanakul and Pinto, 2014). Moreover, as digitalization is becoming

increasingly more influential in economies and their competitiveness some metrics have been

developed to measure the digital readiness of an economy. One of the most comprehensive

metrics was developed by WEF in early 2000s. Their digital readiness construct, which was later

continued by Portulans Institute, includes four major dimensions as follow: a) technology b)

people c) governance and d) the overall impact of ICT on economy and society.

2.2 | Digital Readiness and global expansion of cryptocurrencies

Global crypto adoption is the extent to which resident of a country have moved the
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biggest share of their financial activities to cryptocurrencies. We argue that the degree that a

nation is ready and equipped for digitalization may impact the cryptocurrency adoption in that

nation. Digital readiness can improve the process of exchange between the creator and the

receiver of crypto currency as well as subsequent transactions that can happen later in order to

use the cryptocurrencies for other purchases. In fact, digital readiness is at the core of this

process. Therefore, diffusion of a cryptocurrency depends on the ability of both the creator to sell

it to the market (supply side) and the receiver to adopt the cryptocurrency for his/her daily life.

Digitalization can contribute to both sides and eases the interaction between the agents. There are

two major reasons why digital readiness is an effective facilitating vehicle when it comes to the

global crypto adoption.

First, from the supply side digitalization not only facilitates the creation of new

cryptocurrency and provides a more advanced infrastructure and technical assistance to improve

crypto promotion, but also helps the creator of cryptocurrency produce more digitally relevant

platforms. The digital economy is becoming increasingly a bigger part of the economy.

According to a WEF report more than half of the world economy will be digitized by the year

2022 (WEF, 2018). This means that more than half of the products and services created or

exchanged in economy will be tied to the digital economy. According to the resource-based view,

success and failure of firms depend on their access to resources (Barney, 1991). In the current

digitally surrounded environment having access to more digitally relevant resources can lead to

more innovative crypto products, which will turn into a necessary competitive resource that will

influence the crypto adoption in a country. Firms such as Google, Amazon, Microsoft, and

UBER are just a few examples that remind us how giant companies are extensively tied to the

digital world. According to Bloomberg data, in 2020, seven out of the top 10 publicly traded

companies in the world with the largest market capitalization were high-tech companies such as

Apple and Microsoft. In such an intensely high-tech and digitally tied economy, cryptocurrency

creators not only need to have access to better laws, regulation and government support for

digital products and services, but also need to have access to better digital infrastructure, and a

higher rate of penetration for the usage of internet, digital devices, and digital products. A

suitable infrastructure can help them to provide more digitally tied ideas and complementary
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products.

Second, from the demand side, digitalization results in more requests for using

cryptocurrencies for daily lives. Digitalization enhances information availability and the facilities

that must be provided for cryptocurrency users to let them have more complete information

about the ways they can be applied toward commercial ends. According to information

economics, originally inspired by Hayek (1945), information and information systems affect

economic decisions. Information can impact strategies in significant ways (Etemad, 2019).

Individuals are more likely to assess opportunities positively when the cost of getting

information is low. Imperfect information creates uncertainty and barriers on the demand side. In

another word, awareness of new technology and lower levels of uncertainty are found to be

influential in the demand for technology transfer (Caiazza, 2016; Geroski, 1990). In an economy

with better digital readiness due to less information asymmetry (as a result of better

infrastructure and usage of internet and ICT) (Reddy and Reinartz, 2017), crypto adopters will

have better access to complementary platforms in which they can utilize their crypto assets. To

have a better rate of crypto adoption the users should be provided with better ICT facilities to

gain access to more complete information and to suffer less from information asymmetry. This

good access can be gained through better availability of the internet, and more comprehensive

online and connected systems to keep the crypto adopters tuned with new crypto innovations.

The influence of digitalization on both supply and demand sides and easing the

interaction between these sides account for the facilitating effect of digitalization on crypto

adotion. Thus, we propose:

Hypothesis (H1) There is a positive relationship between the digital readiness of

an economy and global cryptocurrency adoption.

H1a) There is a positive relationship between the technology component of

digital readiness of an economy and global cryptocurrency adoption.

H1b) There is a positive relationship between the people component of digital

readiness of an economy and global cryptocurrency adoption.

7



H1c) There is a positive relationship between the governance component of

digital readiness of an economy and global cryptocurrency adoption.

H1d) There is a positive relationship between the impact component of digital

readiness of an economy and global cryptocurrency adoption.

3 | DATA AND METHODS

We examine the global crypto adoption index for about 128 countries in 2020. The data

for global crypto adoption index is collected from an annual report named “Geography of

Cryptocurrency Report”, which is a widely used dataset created by “Chainanalysis”, a

blockchain tracking firm, and provides a preliminary, but strong, indication that different factors

influence global expansion of cryptocurrencies. We obtained other variables from the World

Bank, Portulans Institute, and Hofstede Insights, as they are commonly used databases in the

literature of international business and information technology management. Our datasets

provide country-level data for digital readiness of economies and the extent to which the

cryptocurrencies are being expanded globally.

3.1 | Dependent variable

We used one dependent variable to test our hypotheses. To capture the extent to which the

cryptocurrencies are being expanded globally, we used “The 2020 Geography of

Cryptocurrency report”, from the Chainanalysis dataset. According to the definition provided

by Chainanalysis, Global Crypto Adoption is the extent to which cryptocurrencies are used by

both individuals and firms in different countries and it’s a continuous variable that varies

between 0 and 1. Global crypto adoption index is composed of four metrics as follow:

The underlying concepts behind global crypto adoption index

On-chain cryptocurrency value received, weighted by purchasing power parity (PPP) per capita.
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A –

B – On-chain retail value transferred, weighted by (PPP) per capita.

C – Number of on-chain cryptocurrency deposits, weighted by number of internet users.

D – Peer to peer (P2P) exchange trade volume, weighted by (PPP) per capita and number of internet users.

3.2 | Independent variables

We used Digital Readiness as the independent variable in this study to test our hypotheses.

Digital Readiness provides a comprehensive measure of the level of digitalization in an economy

(Please see Appendix A for a detailed explanation). It was measured using four sub-indexes, with

10 pillars and 54 individual indicators (Bilbao-Osorio et al., 2013). As a weighting procedure the

arithmetic mean was used to calculate pillars and sub-indexes and the digital readiness score as

well (Bashir, 2013; Bilbao-Osorio et al., 2013). We used this variable to test Hypothesis 1.

Moreover, to make sure about the validity and solidness of our results for hypothesis 1

we tested the model separately with each of the sub-indexes of digital readiness which are as

follow (H1a: Technology sub-index, H1b: People sub-index, H1c: Governance sub-index, H1d:

Impact sub-index).

We collected the above data from the Portulans Institute which after 2018 took the

responsibility of forming this database. Before that it was World Economic Forum who was in

charge of generating the annual report every year.

3.3 | Control variables

For control variables, we tried to predict the factors that might impact the global crypto

adoption. These controls include some economic and cultural attributes of countries, as well as

the calendar year fixed effects.

To control for country effects, we included seven variables. We control for a country’s

size and individual wealth using gross domestic product (GDP), GDP per capita, and GDP

growth as environmental variables that are indicators of the local economic conditions of the
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nations in which the policy is implemented (Munari et al., 2016). We obtained this data from

the World Bank database. GDP and GDP per capita both could be proxies for the financial

development of a country. In some studies, market growth is seen as an indicator of market

attractiveness, which is expected to lead to enhanced resource commitment in a country (e.g.,

Brouthers, 2002; Chang and Rosenzweig, 2001). One of the factors that could explain trends

in the economic health of a country, and becomes specifically relevant in developing and

underdeveloped countries, is inflation rate (negative or positive). This variable can indicate

economic optimism that might affect the behavior of firms and individuals in the society.

Therefore, we record the historical inflation rate in 2019.

Last but not least, we won’t forget the critical role of culture on economic activities

including openness to a new type of investment such as cryptocurrencies (Hayton et al., 2002;

Freytag and Thurik 2007; Ma and Todorovic 2012). To control for cultural factors, we use

Hofstede's measures (1980, 2010) extracted from Hofstede Insights database and based on the

four orthogonal dimensions including individualism, uncertainty avoidance index, power

distance index, and masculinity.

[Insert Figure 3 about here]

3.4 | Methods

In this study, we test our model using global crypto adoption index as a continuous

dependent variable. As it’s a single year observation we used multivariate regression for

analysis.

4 | RESULTS

4.1 | Descriptive statistics

Table 1 illustrates descriptive statistics and correlations. As shown in the table the global
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crypto adoption score for 2020 for different countries varies from 0 to 1 and the mean is 0.13.

In 2020 the best global crypto adoption score belongs to Ukraine with 1 out of 1 score and then

to Russia with 0.931. United States with the score of 0.627 is ranked number 6 as one of the

countries with highest score for global crypto adoption. The mean score for digital readiness for

countries in the sample period for 2020 is 49.49 while the score varies from 14.8 to 82.75. Fig.

3 shows the top 10 countries with the highest overall digital readiness scores in 2020 (Sweden,

Denmark, Singapore, Netherlands, Switzerland, Finland, Norway, US, Germany, UK).

[Insert Table 1 about here]

Table 1 represents descriptive statistics and correlations for the full dataset used in our

analysis. As Table 1 shows, some of the independent and/or control variables are highly

correlated. Many of these correlations were to be expected. For instance, Digital Readiness

scores are linked to Digital Readiness sub-indexes. Similarly, it is expected that countries with

higher GDP and GDP per capita have more resources to invest in their infrastructures and have

higher digital readiness scores. Interestingly, GDP per capita, and digital readiness score are

highly correlated. To ensure that multicollinearity was not a concern, we ran the collinearity

diagnostics and reviewed the variance inflation factor (VIF) scores for our main model. The

highest VIF score was between the Digital Readiness Technology sub-index and GDP per

capita (4.022). In general, VIF scores below 10 are not considered problematic for

multicollinearity (Cohen et al., 2003: 423).

4.2 | Main results

Table 2 presents the results of our tests of the effect of the Digital Readiness Index (and

its sub-indexes) on the global crypto adoption. While model 1 only includes the control

variables, Models 2, 3, 4, and 5 introduce the effect of four major digital readiness sub-indexes

and test them respectively. The coefficient of each sub-index in each one of these models is

strongly significant, suggesting that Technology component of the digital economy, human

capital of digital economy, governance of digital economy, and finally the ultimate impact of ICT
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on society and economy of a country as the 4 sub-indexes that build up digital readiness

construct do affect the global crypto adoption. We also find strong overall support for H1 by

obtaining a significant coefficient for overall digital readiness score in model 6, showing that

overall digital readiness score also does have a positive influence on the global crypto adoption.

[Insert Table 2 about here]

5 | DISCUSSION

This study emphasizes on the importance of digital readiness of economies in

determining the success of countries for global crypto adoption. This is one of the first studies

to bring the concept of digital readiness to the global crypto markets. While we do not directly

hypothesize about the impact of other external factors on global crypto adoption (such as the

size of the economy or market growth), we include them as controls in our models.

According to a review of international business and institutional perspectives literature

and by a concurrent investigation into supply and demand sides, we built a hypothesis about

the effect of digital readiness on the global crypto adoption and argued why this effect might

exist and be substantial. Results support this main hypothesis and confirm a relationship for

each sub-index of digital readiness as well. This finding suggests that digital readiness is a

significant factor affecting the global crypto adoption, which gives more power to

cryptocurrency market participants to not only succeed domestically but also be able to expand

globally. Our data provide support that all sub-indexes of the digital economy including

technology, the people, governance, and impact, are associated with the global crypto

adoption.

5.1 | Policy and Practical Contribution
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The rise of interest in the cryptocurrency markets have been vast in recent years. The

potential benefits and possible harms of global expansion of cryptocurrencies have sparked

political interest in the matter, leading political players to develop policies to promote or

discourage this financial technology. According to the Porter Diamond Theory of National

Advantage, governments can operate as catalysts to enhance a country's competitive advantage

in the global environment. Our findings provide insights for policymakers and suggest that

digital readiness can improve the country's position in the global crypto era if they see it as an

opportunity. Likewise, given the importance of cryptocurrencies particularly during inflation

periods, it is important to examine the mechanisms empowering local market participants to

gain a competitive advantage in global competition. Better-developed home country institutions

have a supportive impact on the country’s crypto adoption.

Our global comparative study suggests that countries with higher digital readiness are

more able to global crypto adoption and benefit from owning a larger share in this rapidly

expanding market. Our findings have clear implications for international crypto markets. Given

the significant differences among countries in terms of digitalization (Afonasova et al., 2019), it

is important to inform market participants of how digitalization plays a central role in

cryptocurrency activities for a better comparison of countries.

6 | LIMITATIONS AND FUTURE RESEARCH

We acknowledge that there are some limitations to our study. First, using a secondary

database (i.e., Chainanalysis database), and the impossibility of gathering more complete data,

we exclude some other aspects of cryptocurrency expansion from our analysis. Although

Chainanalysis report has been widely used to address cryptocurrency research questions

especially on cross-national levels in the literature, this limitation can reduce the generalizability

of our results. Moreover, we are not able to probe into the process of global crypto adoption.

This field would benefit from qualitative studies and fine-grained research that examine the

detailed how of digitalization influence on global crypto adoption. For example, future research
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can investigate the speed or effectiveness of global crypto adoption. Second, the relative

novelty of the digital readiness concept in the literature makes it difficult to control for the

variables that might impact the link. We include a few control variables that we obtained either

from the literature or rational thinking about the concept of global crypto adoption. Future

studies can examine more potential variables that might account for the global crypto adoption

to decrease the concern that other variables influence this relationship.

Finally, while there are many reasons behind interest in studying the global crypto adoption

and the factors influencing them, one potential direction for future research is investigating the

alternative resources that cryptocurrency market participants might find to improve their

competitive position for global expansion. Overall, we trust that this untouched corner of the

field of global crypto will soon be filled with high-quality studies from highly talented scholars.

7 | CONCLUSION

Despite these limitations, our findings contribute to a global investigation of cryptocurrency

development and explain the cross-national variation of crypto adoption, which is

underexplored in the literature. This is the first study to examine the effect of digital readiness

on global crypto adoption and provides new grounds of research. In this paper digital readiness

is introduced as an emerging construct that can provide numerous opportunities for

cryptocurrency studies. Moreover, we introduced and tested the four dimensions of digital

readiness — technology, people, governance, and impact — that each one of them could

potentially play an important role to enhance our understanding of global crypto adoption in

the era of digitalization.

The subject of this study and what we found, as a result of our investigation, indicate the

tremendous potential that exists in the digital aspect of crypto environment. Government

officials and policymakers have started to realize the importance of investment in the digital

economy for economic prosperity and social improvements (Bruno et al., 2010; Cardona et al.,

2013; Hobday et al., 2012; Patanakul and Pinto, 2014; Sarkar, 2012). Meanwhile, in today's
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world ignoring the importance of the digital economy can lead to significant economic

disadvantage (Chang et al., 2016). Therefore, understanding the mechanisms through which the

digital economy and its interaction with environmental factors affect cryptocurrencies provides

a good insight to policymakers to improve their social and economic decisions regarding crypto

adoption. We trust that our findings contribute to more informed policy making and advance

international fintech literature.
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Fig. 1. Total Crypto Market Capitalization and Volume in USD
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Fig. 2. Theoretical framework
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Fig. 2. Top 10 countries with the best Digital Readiness Score in 2020.
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TABLE 1 Descriptive statistics and correlations           

 Variable (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13)

(1) Digital Readiness Index 1             

(2) Technology sub-index 0.983** 1            

(3) People sub-index 0.976** 0.946** 1           

(4) Governance sub-index 0.971** 0.937** 0.933** 1          

(5) Impact sub-index 0.965** 0.942** 0.923** 0.906** 1         

(6) Culture -0.303** -0.291** -0.287** -0.295** -0.311** 1        

(7) Openness 0.412** 0.432** 0.347** 0.394** 0.433** -0.101 1       

(8) Country GDP per capita 0.820** 0.851** 0.762** 0.777** 0.799** -0.265** 0.452** 1      

(9) Country Population -0.001 -0.001 0.025 0.003 -0.036 -0.087* -0.190* -0.079 1     

(10) Country GDP 0.288** 0.302** 0.294** 0.270** 0.250** 0.004 -0.151 0.231** 0.563** 1    

(11) Country Inflation -0.092 -0.114 -0.80 -0.095 -0.061 0.036 -0.042 -0.070 -0.012 -0.025 1   

(12) GDP growth rate -0.087 -0.080 -0.131 -0.061 -0.064 0.026 0.042 -0.129 0.083 -0.007 -0.695** 1  

(13) Global Crypto Adoption Index 0.137 0.111 0.177* 0.153 0.089 -0.053 -0.091 -0.037 0.405** 0.408** 0.324** -0.206* 1

Mean  49.49 42.22 46.49 56.92 52.34 57.36 89.18 17200 5.3 E+7 6.2E+11 27.69 2.57 0.13

S.D.  16.84 19.62 16.99 18.08 14.44 6.92 60.6 22088 1.7 E+8 2.2E+12 259.33 3.68 0.18

Min  14.8 6.45 8.25 16.95 21.32 32.75 0.00 271 3.5 E+5 1.6E+9 -3.23 -26.00 0.00

Max  82.75 85.67 80.81 91.30 88.17 74.00 387.10
116639.8

8
1.4E+9

2.05E+1
3

3000.00 9.46 1.00

***p < .001. **p < .01. *p < .05. +p < .1              
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TABLE 2Analysis of Digital Readiness and its sub-indexes effect on Global Crypto Adoption

 
H1 (DV= Global Crypto Adoption Index)

 

Variables (1) (2) (3) (4) (5) (6)
Culture -0.073 -0.038 -0.034 -0.031 -0.041 -0.029

Openness Index 0.062 0.012 0.032 0.021 0.029 0.016

Country GDP per capita -0.116 -0.424** -0.368** -0.378** -0.288** -0.410**

Total Population 0.222* 0.231** 0.224** 0.231** 0.238** 0.234**

Country GDP 0.328** 0.259** 0.266** 0.271** 0.290** 0.261**

Inflation 0.324** 0.363** 0.376** 0.345** 0.317** 0.353**

GDP growth -0.013 0.009 0.044 -0.007 -0.025 0.006

Technology sub-index  0.427**    

People sub-index  0.396**    

Governance sub-index   0.396**   

    

Impact sub-index    0.255*  

     

Digital Readiness Index     0.424** 

 
Observations 128 128 128 128 128 128

F 8.594 17.294 20.526 19.921 12.551 19.048

R Square 0.334 0.379 0.395 0.392 0.355 0.388

ΔR Square  0.045** 0.061** 0.058** 0.021* 0.054**

***p < .001. **p < .01. *p < .05. +p < .1
Coefficients in the table are standardized       
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Appendix A: Digital Readiness Index
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Source: https://networkreadinessindex.org/
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