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Abstract 
Like many other developing nations, micro, small and medium enterprises (MSMEs) 

in Lusaka Zambia have not been spared by the fast pace of technology transfer. 

Adoption of cryptocurrency has been a huge challenge. The digital currency market is 

in its infancy, which contributes to its high degree of volatility and risk and poor 

understanding of its use by several sector players. By the end of the year 2020, a new 

bull run had begun, and the prices of a number of cryptocurrencies had reached all-

time highs. In addition to the progressive acceptance and adoption of cryptocurrencies 

by individuals all over the world, some of the elements that are contributing to the rise 

of cryptocurrencies include global increase in the rate of inflation. This Survey 

analysed data from MSMEs domiciled in Lusaka to understand what would motivate 

them to adopt cryptocurrency.  The major drivers were technological awareness, 

education, facilitating business environment, behavioural intent, social media, 

performance and effort expectancy 
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1. Introduction 
Electronic cash was first developed in the 1980s, but it did not get regulatory authority over until 2017. This was due to the 

general view that this kind of currency was unstable at the time. X. Chen et al (2022). In addition to that, it was developed as a 

response to the pressure from the market to use this cryptographic technology.  Although in most parts of the world, particularly 

in developed nations, the method of conducting a transaction like this one is regarded as safe, Zambia and a number of other 

countries in Africa continue to have reservations about it.  As a result of the proliferation of cryptocurrencies around the world, 

financial regulatory agencies in Zambia have been forced to reassess how they exercise control over this sector in an effort to 

bring about a paradigm shift. In spite of the fact that purchasing or selling cryptocurrency is still in its infancy, the digital markets 
of the majority of developed countries view it as a reliable kind of cash. Cryptocurrency is a novel financial concept that is built 

on distributed technology. It has attracted interest from academics, businesses, and people working in a variety of other 

disciplines. As a result, the findings of the research pointed to the necessity of determining what factors would encourage micro, 

small, and medium-sized enterprises situated in Lusaka, Zambia to use cryptocurrency. Support from government institutions is 

essential, despite the fact that there are a number of factors that influence the adoption of cryptocurrencies in the digital market 

in Zambia. 

It is dependent on the attitude of the consumer to adopt digital currency. In addition to this, it is dependent on the expectations 

of consumers as well as the structure of the consumers themselves. Before cryptocurrencies can function effectively as a medium 

of trade, it must, just like any other form of currency, be able to efficiently keep its price value. In a similar vein, convenience  
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and the satisfaction of customers are the means by which to 

advance digital currencies in the digital market. The 

transaction's openness to scrutiny is an important component 

that is relevant to Zambia's digital economy. 

 

1.1 Materials and Methods 
Google Forms, survey management software built with the 

free, web-based Google Docs Editors suite, was used to 

disseminate and collect primary data from both paper and 

digital versions of a Questionnaire survey. The study was 

conducted in Lusaka, Zambia, among 257 micro, small, and 
medium-sized enterprises (MSMEs), from January to May of 

2023. The geographic scope was chosen for Lusaka in a by 

way of convenient sampling. In this study, demographic 

variables such as gender, age, industry, years of experience, 

and education level were taken into consideration. With 59% 

of the respondents being male and just 41% being female. 

The data on education was aggregated from non-education, 

primary education, secondary education, and tertiary 

education, with the phrase "tertiary education" indicating that 

the respondent had attended either a university or a higher 

professional school. The majority of the respondents had 

between 3 and 5 years of work experience, were over the age 

of 40, had tertiary education, and operated as general dealers 

when the data was being gathered. The IBM SPSS Statistics 

Version 24 and Excel was utilised in the process of 

performing the statistical analysis on the primary data that 

was gathered. When analysing the relationships between two 

variables, contingency table analyses were carried out.  
Within the scope of the study that will be discussed further 

down, the authors did not differentiate between the two 

primary classifications of cryptocurrencies, namely coins and 

tokens. All of them were categorised as cryptocurrencies 

collectively. The survey inquired mostly about the following 

four categories: (a) The preparedness of micro, small, and 

medium-sized enterprises (MSMEs) about their willingness 

to take risks when using bitcoin; (b) The ease of use of 

cryptocurrency platforms; (c) Financial literacy and 

education; and (d) What would drive them to embrace or 

utilise cryptocurrency. The many questions, as well as the 

criteria that was used to evaluate them, are described into 

further depth below. 

 

1.2 Results and Discussion  

The findings of this study are discussed in detail below in 

line with study aim and objectives.  
Figure 1.1 above illustrates the distribution of financial and 

regulatory factors which favor or drive adoption of 

cryptocurrencies in Zambia. This was in line or in order to 

address one of the objectives of the research. It was asked of 

the respondents what financial and regulatory issues they 

believed supported or perceived to   be   a   mediating   or   

driving factors influencing the adoption of cryptocurrencies 

in Zambia. Following this inquiry, the majority of the 

respondents polled, which accounted for 21% (54/257), 

stated that technological awareness/network readiness was 

the major driving force in adoption of cryptocurrency among 

MSMEs in Zambia. On the other hand, the least considered 

key driver was effort expectancy, enhanced awareness, and 

performance expectancy, which stood at 5% (15/257), while 

others (Specify) polled 2% (3/257). Education came in 

second at 16.2% (43/257), followed by an favorable legal 

environment and supportive government regulations and 
policies at 15.6% (40/257), behavioural intent at 12% 

(31/257), social media at 8.9% (23/257), conducive economic 

conditions at 8.2% (21/257), performance expectation at 

5.8% (15/257), enhanced awareness at 5.8% (15/257), effort 

expectancy at 5.8% (15/257), and others (specify) at 2% 

(3/257). 

 

 
 

Fig 1.1: Showing distribution of Financial and regulatory factors 

that promote/ drives adoption of cryptocurrencies in Zambia 
 

1.2.1 Technological awareness/network readiness as a key 

driver to cryptocurrency adoption 
The network readiness index, sometimes known as network 

preparedness is a predisposition to capitalize on the 

possibilities presented by information and communications 

technology as an essential component that aids in the 

adoption of cryptocurrencies. Because the blockchain 
technology that is used to permit, approve, and record bitcoin 

transactions is the foundation upon which the cryptocurrency 

business is built, it is essential for a country to have technical 

skills and an internet infrastructure that are both highly 

developed and very efficient. Despite the fact that very little 

is known about where this technology came from, it was 

introduced to the world in 2009 by Satoshi Nakamoto. 

The purpose of this technology is to make it feasible for two 

people to transmit money to one another through an 

encrypted network without either of them having to expose 

their identities. A verification of the transaction by a separate 

party is not required since it is not necessary. It is possible to 

draw the conclusion that these technologies have consistently 

shown robust performance ever since their inception. Even if 

Bitcoin's price has been going down lately after being on an 

upward trend for quite some time, the fact that many other 

cryptocurrencies have arisen as viable alternatives 
demonstrates how successful the digital currency market has 

been. It is for this reason that the significance of being 

technologically literate and having a well-prepared network 

cannot be overstated. The results presented here have a good 

deal of resonance with the Unified Theory of Acceptance and 

Use of Technology (UTAUT) that was discussed in the 

section of this research that looked at the literature review. 

 

1.2.2 Education as a key driver to cryptocurrency 

adoption 
Despite the fact that cryptocurrency has been around for more 

than a decade at this point, most people still have a limited 

knowledge of it. There are still a lot of people who think of it 

as a difficult and risky investment, not realising that it has the 

potential to become a game-changing technology that might 

alter the way that we conduct transactions and secure money. 

The fact of the matter is that education and awareness are 



International Journal of Multidisciplinary Research and Growth Evaluation www.allmultidisciplinaryjournal.com  

 
    676 | P a g e  

 

very important factors that drive both the acceptance of 

digital currencies and its value. When it comes to teaching 

the general public about cryptocurrencies, educational 

institutions of all levels—from elementary schools to 

universities—play an essential part. Students will have a 

better understanding of the technology and its potential uses 

if educational institutions begin to teach about 

cryptocurrencies as part of their standard curricula. This may 

assist in the development of a new generation of 

knowledgeable and astute investors who are aware of the 

opportunities presented by cryptocurrencies. 
Professionals who are interested in gaining a deeper 

understanding of the technology may also take advantage of 

the educational opportunities that educational institutions 

may provide in the form of cryptocurrency-related classes 

and internships. Professionals in the fields of finance, law, 

and other fields may use this to their advantage in order to 

keep abreast of the most recent advancements in blockchain 

technology and cryptocurrencies. 

The obstacles that stand in the way of widespread use of 

cryptocurrencies may be overcome via education. Education 

can assist the general public in comprehending the value of 

cryptocurrency and its potential to revolutionise the manner 

in which we carry out transactions by educating them on the 

advantages and possibilities of cryptocurrency. Education 

may also assist in dispelling myths and misunderstandings 

around bitcoin, such as the notion that it is associated with 

fraudulent activity and illicit activities. 

 
1.2.3 Facilitative Legal Environment and Government 

regulations and Support as a key driver to 

cryptocurrency adoption 
Adoption of digital currencies may be hindered by the 

absence of enabling legal frameworks as well as legislation 

that allow the use of cryptocurrencies as a form of legal 

tender. According to Khan et al. 2020, government support is 

a legislative framework designed to ensure that service 

providers meet their commitments in accordance with the 

specified legal framework and to guarantee that customers 

are protected from online scams, fraud, and other infractions. 

The same is true for cryptocurrencies that are based on 

blockchain technology; having government endorsement is 

required in order to lessen the uncertainty around their 

adoption (San Martin and Camarero, 2009). Instructions from  

the government and the implementation of new technologies. 

According to Alaklabi and Kang's research from 2021, the 
presence of government backing reduces the consumer's 

behavioural desire to use cryptocurrencies. Even if we are 

aware that using technology might benefit and improve 

productivity, it is vital to allow and manage the application of 

new technologies (McCloskey, 2007). Even if customers do 

not grasp and comprehend the intricacy of the new 

technology and how it may be used, the backing of the 

government can help mediate the link between technological 

awareness and the consumers' behavioural intention. In spite 

of this, people will comprehend it and apply i t since it offers 

legal protection. According to Khan et al. 2020, government 

support is a legislative framework designed to ensure that 

service providers meet their commitments in accordance with 

the specified legal framework and to guarantee that 

customers are protected from online scams, fraud, and other 

infractions. The same is true for cryptocurrencies that are 

based on blockchain technology; having government 
endorsement is required in order to lessen the uncertainty 

around their adoption (San Martin and Camarero, 2009) and 

instructions from the government and the implementation of 

new technologies. According to Alaklabi and Kang's research 

from 2021, the presence of government backing reduces the 

consumer's behavioural desire to use cryptocurrencies. Even 

if we are aware that using technology might benefit and 

improve productivity, it is vital to allow and manage the 

application of new technologies (McCloskey, 2007). Even if 

customers do not grasp and comprehend the intricacy of the 

new technology and how it may be used, the backing of the 

government can help mediate the link between technological 
awareness and the consumers' behavioural intention. In spite 

of this, people will comprehend it and apply it since it offers 

legal protection. 

Every nation's government governs the business sector in 

accordance with the objectives that it has established. The 

government of a nation is responsible for formulating the 

country's legal system. The laws that have been enacted by 

the government for the running of businesses are referred to 

as the "legal environment." The operations of businesses are 

subject to the oversight of the government in every nation. 

The term "legal environment" refers to these restrictions 

brought forth by the government. In actuality, adherence to 

legal standards and regulatory requirements work hand in 

hand. The regulatory environment, which is synonymous 

with the term legal environment, is the one that establishes 

the boundaries for the activities of businesses. 

The political and social climate of a nation has a significant 

impact on the kinds of choices that may be made by 
organisations. Take for instance the digital currency market: 

with no supporting activities currently in place, it is very 

difficult for digital money to be embraced in a timely manner. 

Because the government has a significant impact on all 

company policies, the organisation should have a 

comprehensive understanding of these policies. This is 

because failing to adopt legal rules may result in severe fines, 

penalties, and other forms of punishment; as a consequence, 

every organisation is required to comply with all of these 

laws. In Zambia, it would be desirable to see a major shift in 

policy that encourages the use of cryptocurrencies. 

 

1.2.4 Behavioural intent as a key driver to cryptocurrency 

adoption 
The term "behavioural intention" refers to the motivating 

variables that drive a certain conduct by an individual, such 

that the greater the strength of the intention to execute the 
behaviour, the greater the likelihood that the behaviour will 

be completed. Subjective norms are the beliefs that the 

majority of people either approve of the behaviour or 

disapprove of the behaviour. Intentions are the most 

immediate factor in determining whether or not an individual 

would freely behave in a given manner, and these intentions 

may vary greatly from person to person. For instance, in order 

to get someone to meditate, you will, at the very least, need 

them to have the intention of doing so this is more true if an 

individual would adopt say for example using 

cryptocurrency. Defining what determines behavioural 

intentions is consequently one of the most important issues in 

the field of persuasion. The Theory of Reasoned Action and 

its extension, the Theory of Planned Behaviour, are both 

popular theories of persuasion that explain what factors 

predict behavioural intentions. It is possible to have an effect 

on a person's behavioural intention, which is defined as "the 
person's subjective probability that he or she will perform the 
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behaviour in question." It seems to imply that the behavioural 

desire to use blockchain technology is connected with factors 

like perceived risk, perceived value, and personal 

innovativeness. Customers' behavioural intentions may be 

quantified in terms of their propensity to engage in financial 

transactions within the setting of bitcoin or other related non 

fiat currencies. Awareness of technology and behavioural 

attitude are essential predictors of cryptocurrency adoption 

based on the theories above. Intention is often regarded as the 

most important aspect in influencing how quickly a 

technology is adopted. Because of the rapidly expanding 
usage of cryptocurrencies, this is a subject that is covered in 

great depth by many different categories. Nonetheless, it has 

amassed a significant amount of popularity and emerged as a 

topic of debate for a wide variety of new media, particularly 

monetary ones. However, the acceptance of this money and 

the number of transactions conducted with it are much below 

the level that was anticipated this scenario prompts a search 

for reasons why consumers are afraid to utilise virtual 

currencies and why the majority of individuals depend on 

conventional payment methods despite the fact that these 

methods carry a higher level of risk. 

According to the Theory of Planned Behaviour, an 

individual's intentions and their sense of how much control 

they have over their behaviour significantly influence the 

behaviour that they exhibit. The amount to which a person 

feels that they have control over completing a certain 

behaviour is referred to as their perceived behavioural 

control. This concept is also known as self-efficacy. To flip 
things around, intentions may be directly anticipated by (1) 

an individual's attitude towards the conduct, (2) subjective 

norms, and 

(3) Perceived behavioural control. The acceptability of 

cryptocurrencies is contingent on the behavioural intentions 

of customers or investors. It comprises their conviction that 

the technology will assist them in improving their 

performance, that it will be simple for them to use, and that it 

will pose a minimal risk to them. (Khan et al., 2021). The 

findings of this study mirrors very well with those of Theory 

of reasoned action (TRA) and planned behavioural theory. 

 

1.2.5 Social Media as a key driver to cryptocurrency 

adoption 
The term "social media" refers to the many methods through 

which individuals may connect with one another to produce, 

share, and/or trade information and ideas inside online groups 
and networks. The Office of Communications and Marketing 

is responsible for managing the primary social media 

platforms, including Facebook, Twitter, Instagram, LinkedIn, 

image-based websites, video sharing and streaming 

platforms, discussion forums, blogs, and community 

platforms, as well as Key Takeaways, among other things. 

According to the findings of this research, the use of 

cryptocurrencies is significantly influenced by social media 

platforms. Additionally, news may be disseminated using 

social media. The price of cryptocurrency may be affected by 

articles that are currently trending regarding significant 

developments in the cryptocurrency industry. The hacking of 

Bitfinex, a cryptocurrency exchange with headquarters in 

Hong Kong, caused a precipitous 20% decline in the price of 

bitcoin. It is possible that social media may have a beneficial 

impact on cryptocurrencies, but it is also possible that it will 

have a negative impact, leading to significant price increases 
or decreases. Cryptocurrency has the potential to provide 

certain society advantages, such as financial inclusivity and 

the option to "be your own bank," but it also has the potential 

to present some societal drawbacks, such as its carbon 

footprint, the prevalence of theft via hacks, and the absence 

of centralised oversight. When individuals want to know the 

most recent information on cryptocurrencies, the first place 

that many of them look is on social media. When they are 

interested in finding out what people are talking about and 

what the next big thing is going to be, even experienced 

journalists will visit websites such as Reddit. Twitter, 

YouTube, Telegram, Discord, and Reddit are the most 
popular sites for advertising crypto businesses forums are the 

origin of many hot topics involving cryptocurrency. These 

threads are then picked up by other newspapers and 

disseminated across other social media channels. 

There is little doubt that cryptocurrencies will continue to 

have a tight relationship with social media. People will speak 

about what is going on in the realm of cryptocurrency on 

social media, and cryptocurrency will be impacted by what 

people talk about on social media. 

 

1.2.6 Facilitating Economic Conditions as a key driver to 

cryptocurrency adoption 
The current status of an economy in a particular nation or area 

is referred to as its economic conditions. The status of 

macroeconomic variables and trends in a nation at a given 

moment in time is what analysts mean when they talk about 

the economic conditions of that nation. 

The potential growth of GDP, the rate of unemployment, 
inflation, and the orientations of fiscal and monetary policy, 

as well as the consumer confidence index, are all examples of 

such scenarios. As time passes, these variables shift in 

tandem with the ebb and flow of economic and business 

cycles. This is because an economy is always going through 

phases of growth and contraction. All of these factors play a 

significant part in determining the rate at which 

cryptocurrencies are adopted in a specific country. Economic 

circumstances are seen as being healthy or favourable when 

an economy is growing, while they are regarded as being 

unfavourable or detrimental when an economy is declining. 

Government support is a legal framework designed to govern 

that service providers meet their commitments within the 

defined legal framework and to guarantee that customers are 

protected from online scams, fraud, and other breaches. 

Numerous macroeconomic and microeconomic elements, 

including as monetary policy and fiscal policy, the status of 
the global economy, unemployment levels, productivity, 

exchange rates, inflation, and a great number of other factors, 

all have an impact on the economic circumstances of a nation 

as it strive to adopt cryptocurrency. The same is true for 

cryptocurrencies that are based on blockchain technology; 

having approval from the government is required in order to 

lessen the uncertainty around their adoption (San Martin and 

Camarero, 2009). Customers' behavioural intentions towards 

adopting new technology might be influenced by the rules 

and regulations imposed by the government. According to 

Alaklabi and Kang's research from 2021, the presence of 

government backing reduces the consumer's behavioural 

desire to use cryptocurrencies. Even if we are aware that 

using technology might benefit and improve productivity, it 

is vital to allow and manage the application of new 

technologies (McCloskey, 2007). Even if customers do not 

grasp and comprehend the intricacy of the new technology 
and how it may be used, the backing of the government can 
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help mediate the link between technological awareness and 

the consumers' behavioural intention. Nevertheless, due to 

the assurance of legal protection, they will comprehend it and 

apply it (Grani'c and Maranguni'c, 2019). Even if customers 

discovered that using the digital currency as a means of 

exchange is a straightforward and uncomplicated process, the 

assistance that the government provides influences the 

behaviour of customers towards cryptocurrencies (San 

Martin and Camarero, 2009). According to Uematsu and 

Tanaka (2019), it could be helpful in increasing both the 

acceptance of new technologies and confidence in using 
them. When consumers perceive that the government is on 

their side, their intention to engage in risk- reducing 

behaviours is more likely to materialise. Customers' readiness 

to embrace new technologies guarantees that customers will 

adopt them if their usage is impacted by government support 

and instructions (Khan et al., 2020). This is because 

government backing plays a vital part in consumers' decision 

to use cryptocurrencies. It has the ability to mediate the link 

between technological awareness and behavioural intention, 

so minimising the degree of ambiguity and the possible bad 

impacts of using technology even if users do not fully 

appreciate and understand it due to concerns about legal 

security. They will make an effort towards comprehending 

and incorporating it into their lives. It is essential for 

governments to provide assistance in the form of rules and 

regulations in order to minimise the potential downsides of 

using cryptocurrencies as a means of exchange. (Albayati et 

al., 2020). Previous studies have shown that due to the 
decentralised structure of cryptocurrencies, there is a 

significant level of danger that is believed to be linked with 

them. Nevertheless, if the government backs it and 

establishes a legal framework for it, consumer behaviour 

intentions will shift towards this new medium of exchange. 

(Mutahar et al., 2018). The key element that directly affects 

both technological awareness and behavioural intention to 

use digital currency as a medium of exchange is risk. Risk is 

the primary factor that directly affects technology awareness. 

Nevertheless, the presence of official assistance has the 

potential to favourably attenuate the impact, as customers 

will believe more in the legality and security of the product 

(Sagheer, N., et al 2022). 

 

1.2.7 Performance Expectancy as a key driver to 

cryptocurrency adoption 
The term "performance expectancy" refers to the perception 
that the use of a certain technology or approach would, in 

some way, be beneficial or performance enhancing to the 

person. Additionally, performance expectancy may be seen 

as the degree to which an individual feels that using the 

system will assist him or her in achieving increases in work 

performance. The Unified Theory of Acceptance and Use of 

Technology (UTAUT) was developed by Venkatesh, Morris, 

Davis, and Davis (2003) to predict user acceptance and 

subsequent usage of a system or information technology. The 

UTAUT includes three constructs: performance expectancy 

(PE), effort expectancy (EE), and facilitating conditions 

(FC). Performance expectancy is one of the constructs of the 

Unified Theory of Acceptance and Usage of Technology 

(UTAUT) model that has received considerable attention       

from       several       researchers       in       different        fields        

of human endeavors including cryptocurrency adoption 

(Bugembe, 2010; Khayati & Zouaoui, 2013; Tossy, 2014; 
Venkatesh et al. 2003). Researchers have come from a variety 

of fields, including medicine, business, and education that 

have given backing to such exhibited behaviour by 

individuals. According to the findings of the current study, 

performance expectation is a crucial construct that plays a 

role in determining the adoption and, ultimately, the use of 

information systems especially digital currencies. Indicators 

such as perceived usefulness, intrinsic and extrinsic 

motivation, job-fit, relative advantage, and result 

expectations of the Information Technology are major 

contributors to the determination of what constitutes a 

reasonable performance expectation. Because PE is expected 
to have such a large influence on the widespread usage of 

cryptocurrency as a form of digital payment, the architecture 

of cryptocurrency digital systems must ensure that they are 

always helpful to consumers if the cryptocurrency is to be 

widely used. The ability of digital currency payment to 

maintain time-saving features, decrease transaction costs, the 

non-physical presence of traders to complete transactions, 

and provide flexibility in payment (anywhere) are significant 

performance expectation components that entice consumers 

to use this payment system. The result of this study is 

consistent with the findings of previous research studies, 

which have shown that this factor has a significant role in 

accelerating the adoption of cryptocurrencies as a payment 

mechanism for products and services. The findings of this 

study are anchored on Unified Theory of Acceptance and Use 

of Technology (UTAUT) which investigates how the 

influences of performance expectation, effort expectancy 

influence individual decision to use a specific technology 
such as Bitcoin. 

 

1.2.8 Enhanced awareness as a key driver to 

cryptocurrency adoption 
Enhanced awareness is critical for any technology to be 

embraced, primarily also the public must trust such 

technology and more especially for cryptocurrency where 

individuals or companies have to risk their investments using 

not fiat type of currencies. A study by Doblas (2019) sought 

to ascertain college students' level of awareness and attitude 

toward cryptocurrencies and how these factors may influence 

their final decision to use the technology. Numerous 

inferences were drawn as a result of the research. To begin, 

the percentage of customers who are extremely aware of 

cryptocurrencies leaves a lot to be desired. Second, while 

bitcoin is perceived favorably as a possible means of 

exchange, there is still much doubt over its suitability as an 
investment instrument, particularly because of its volatility 

and individual's attitude toward cryptocurrencies and level of 

awareness has a major impact on their propensity to accept 

Cryptocurrency. . The findings of this study aligns well with 

the Diffusion of innovation theory and Trust transfer theory 

expounded in the second chapter of this thesis. 

 

1.2.9 Effort expectancy as a key driver to cryptocurrency 

adoption 
The amount of ease and usability that individuals experience 

while using a particular information system is referred to as 

effort expectancy.  Effort expectancy may also refer to the 

degree of simplicity connected with the usage of a system or 

a process. This is founded on the concept that there are 

connections between the amount of effort that is expended at 

work, the level of performance that is attained as a result of 

that effort, and the rewards that are obtained as a result of that 
effort. According to the findings of the present research, 
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"effort expectancy" may be operationalized as "the 

convenience and usability that customers perceive when 

using cryptocurrencies." The amount of convenience that is 

linked with the use of a certain information technology is 

represented by the "effort expectancy," which is another 

component of the UTAUT model. According to Venkatesh et 

al. (2003), effort expectation refers to the degree of 

convenience that is linked with the use of an information 

system. It indicates the amount of anticipation that a customer 

using digital currency platforms would experience terms of 

ease of use and would not be characterised by efforts that are 
both physically and mentally taxing when using such 

technology. The notion that there are correlations between the 

amount of effort put forth at work, the performance that is 

accomplished as a result of that effort, and the rewards that 

are obtained as a result of that effort is the foundation for the 

concept of effort expectation. (Ghalandari, 2012). 

The use of digital currency platforms for the purpose of 

online transaction by a customer is directly related to the 

effort expectation that the client has. This is due to the fact 

that the ease with which customer may obtain pertinent 

information using these cryptocurrency platforms in the 

lowest amount of time feasible is likely to have a significant 

impact on whether or not they choose to utilise such 

technology. Therefore, customers using Bitcoin and other 

digital currencies may not feel the need to avoid utilising such 

a platform if they discover that it is quite simple to use their 

online transaction purpose. 

In addition, the concept of enabling conditions as it is used in 
UTAUT relates to the degree to which a person believes that 

the necessary organisational and technological 

infrastructures to make use of the planned system are now 

present. . The presence of certain characteristics, known as 

"facilitating conditions," in a setting is what makes it feasible 

for customers using digital currency platforms to utilise this 

service to the fullest. Indicators such as perceived 

behavioural control and compatibility play a big role in 

determining the situations that are conducive to facilitation of 

use and adoption of cryptocurrency. Ability or capacity to 

make efficient use of digital currency platforms is contingent 

on the availability of organisational resources (human and 

material) as well as the proper technological infrastructure 

needed for the devices to operate at their highest levels of 

efficiency. This suggests that the degree to which customers 

using digital currency platforms feel that organisational 

resources and technological infrastructure exist to enable the 
successful use such technologies may influence whether or 

not they will actually use and adopt cryptocurrencies or not. 

In other words, whether a customer uses such platforms could 

be determined by the degree to which they believe that such 

resources and infrastructure exist. 

 

2. Theoretical implication 
This study’s main goal or aim was to determine the predictors 

or factors that influence micro and small medium enterprises 

in the adoption/acceptance of cryptocurrencies usage in 

Lusaka Zambia. In doing so, it will enable present and 

potential market participants to analyse the fundamental 

features of the cryptocurrency. This elucidates the role that 

perceived considerations (such as utility, convenience of use, 

and risk) play in bridging the gap between technological 

awareness and behavioural intentions. In this manner, it 

contributes to the body of knowledge that already exists 
concerning the factors that might be used to anticipate the 

adoption of digital currency. In addition, it underlines the 

intervening function of government assistance through a 

moderated mediation model, which can assist the sector in 

better comprehending the significance of legal rules and 

government support in increasing the behavioural intents of 

users. Both in the present and in the future. 

 

2.1 Practical Implications 
This current study has advanced new knowledge to the 

Banking sector, real estate, online wholesale and retail etc. 

and suggests that the main factors driving the adoption 
decision revealed from the study are the investment 

opportunity cryptocurrency brings about as well as the 

freedom of the anonymity of the transactions and privacy, the 

acceptance by business. Previous studies only looked at a 

single unit of cryptocurrency impact such as Taxation 

Compliance or regulation. But a more practical attention that 

is urgent is to review financial regulatory statutes that are at 

variance or impede cryptocurrency adoption in Zambia. 

These statutes include the Bank of Zambia Act No. 5 of 2022, 

which needs to be realigned and respond to global financial 

innovativeness; the National Financial Inclusion Strategy 

(2017–2022), which also needs to be realigned; The Public 

Finance Management ACT 2018, which also needs to be 

realigned; and the Money Laundering Act No. 14 of 2001. 

 

3. Limitations of the Study 
The fact that this study only surveyed MSMEs located in 

Lusaka is a significant limitation of the study's respondent 
population because Lusaka is an urban area and may have led 

to capturing data to respondents who were well-informed, 

which may have led to results being skewed. Consideration 

should be given to using a combination of qualitative and 

quantitative research approaches for future studies, the 

sample size was not sufficient; hence, future research could 

benefit from a larger sample size in order to generalise the 

findings. Randomization of future study populations should 

be considered rather than purposeful or convenient sampling. 

In addition, our ability to draw causal conclusions is hindered 

by the cross-sectional design, which leads us to believe that 

prospective studies would be strengthened by adopting a 

longitudinal methodology while bearing in mind that there 

may be individual differences in adoption process. 

 

4. Conclusion  
The major drivers were technological awareness, education, 
facilitating business environment, behavioural intent, social 

media, performance and effort expectancy. The 

aforementioned findings contribute to The Unified Theory of 

Acceptance and Use of Technology (UTAUT), which 

investigates the acceptance of technology, which is 

determined by the effects of performance expectancy, effort 

expectancy, social influence, and facilitating conditions in 

which respondents perceived appropriate adoption (AD) 

practices act as the catalyst to adopt or not to use 

cryptocurrency. 
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