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1. Introduction

The purpose of the Internet was originally to decentralise communication, and its first use case was the relatively straightforward
one of email (digital communications). at a similar manner, the Blockchain was designed at the beginning to disseminate "value."
The first use case of cryptocurrencies was Bitcoin. The number of use cases increased in tandem with the growth of the Internet.
E-commerce, social networks, gaming, and many other activities were made easier thanks to the Internet. In a similar manner,
the use cases for Blockchain technology have expanded beyond cryptocurrencies like Bitcoin and Litecoin, which receive a great
deal of attention, and into other types of cryptoassets, such as cryptocommaodities like Ethereum and cryptotokens like Steem.
There will be an ongoing proliferation of new use cases, in addition to the emergence of additional markets, such as crypto-
assets. As often mentioned the presence and spread of cryptocurrencies across the world's economies and jurisdictions and it
acceptance will continue rising as technology advances. However, crypto adoption can relate to many various layers of
viewpoint, whether one is taking a macro glance on an entire economy or merely expressing the acceptance of cryptocurrencies
as a means of payment by businesses, with one layer naturally impacting the other. This is because one layer influences the other
in a feedback loop. One type of crypto adoption would be if a company like Tesla announced that they would take Bitcoin as a
formof payment. This may potentially lead to more people in that economy holding and trading cryptocurrencies. As an example,
this would fall under the second category.

Cryptocurrencies employ cryptography to secure the transactions between buyers and sellers online. Distributed transaction
verification in the absence of a trusted authority is necessary for this procedure. Verifying a transaction's details, such as its
quantity and whether or not the payer actually possesses the currency being spent, helps prevent the double spending of funds.
Mining is the term for this method of verification. Different cryptocurrencies utilise different mining methods because they have
different purposes. Some cryptocurrencies, for instance, aim to limit the amount of transactions validated in a given time period,
while others aim to provide rapid, lightweight services. Cryptocurrencies are now a widely used form of financial technology.
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Mining is an essential aspect of these systems, which rely on
a decentralised ledger for safe data storage. In order for users
to obtain a safe, robust agreement for each transaction,
mining adds records of previous transactions to the
distributed ledger known as Blockchain. New wealth, in the
form of currency, is also created by mining. Since
cryptocurrencies were developed as decentralised peer-to-
peer networks, there is no governing body to oversee
financial dealings between users. Miners are used to verify
trades. Mining cryptocurrencies should only be done using
trustworthy software. In this article, we take a look barriers
and resistance to adoption of cryptocurrency among MSMEs
in Lusaka Zambia. Mining is critical in cryptocurrency. Each
mining approach is assessed for its advantages,
disadvantages, and potential risks. In this article we discus in
broad terms several impediments and resistance to adoption
of cryptocurrency. It's worth noting that certain mining
algorithms are designed to be particularly memory or CPU
taxing.

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
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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 further description of demographic
profile of respondents is given below in the results section.

1.2 Results and Discussion
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The findings of this study are discussed in detail below in line with study aim and objectives.

Fig 1.1: Showing distribution of barriers to adoption of cryptocurrencies in Zambia

There are two important components required for the
effective adoption of any technology: technology awareness
and behavioural intent are critical vehicles to adoption of new
technology. Figure 4.8 graph above represent and illustrates
the wide range of barriers to the adoption of cryptocurrencies
in Zambia. Sewveral questions were presented to the
respondents in order to assess and obtain a better
understanding of the challenges or barriers that prohibit
MSMEs in Zambia from adopting cryptocurrency. This was
done in order to analyse and acquire a better understanding
of the issues at hand. The information that was gathered
showed that the majority of respondents were of the opinion

that the Bank of Zambia did not provide enough regulatory
support, which accounted for 16.34% (42/257) of the
respondents, followed by Income Inequality, which
accounted for the least amount of respondents (2.7%) (7/257)
and others (Specify), which accounted for the least amount of
respondents (0.7%) (2/257).Then followed by Risk of
revealing personal data during a cyber-attack accounting for
8.9% (23/257), Complexity to acquire/use accounting for
8.5% (22/257), Knowledge and awareness accounting for
8.2% (21/257), Education Level accounting for 7% (18/257),
Cryptocurrency volatility and security accounting for 6.6%
(17/257), Lack of tangible assets backing crypto accounting
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for 6.2% (16/257), Human Resource index accounting for
5.4% (14/257), Network Preparedness and readiness
accounting for 4.7% (12/257), Democracy accounting for
4.7% (12/257), Social influence accounting for 4.2%
(11/257), Corruption perception index accounting for 4.2%
(11/257), Governance standards accounting for 4.2%
(11/257), GDP per capita index accounting for 3.5% (9/257),
Economic freedom and Independence accounting for 3.5%
(9/257), Income inequality accounting for 2.7% (7/257) and
Others (Specify) accounting for 0.7% (2/257).

Lack of Regulatory Support from Bank of Zambia as a
barrier to adoption of cryptocurrency among MSMEs in
Zambia.

According to the findings of this research, one of the primary
reasons why the majority of small and medium-sized
enterprises (MSMES) in Zambia have not implemented the
digital currency is largely because of regulatory ambiguity, a
lack of support, or an existing regulatory structure is crucial
(Bank of Zambia 2018 statement: Bitcoin.com 2018). There
is no law or regulation in Zambia that expressly prohibits or
allows the use of cryptocurrencies, and the Bank of Zambia
(BoZ) is aware that it does not have the authority or the legal
grounding to shut down the emerging cryptocurrency sector
in the southern African nation of Zambia. For the Bank of
Zambia to be able to assert any kind of jurisdiction over the
buying and selling of cryptocurrencies, the law that allowed
for its foundation would first need to be amended by the
parliament. However, in 2018, the Bank of Zambia (BoZ),
which is the country's central bank, issued a cautionary
statement to the public that cautioned them about potential
risks associated with the usage of digital currencies. These
concerns include the possible use of digital currencies for
illicit activities such as money laundering and other offences
(Bloomberg.com 2022). Additionally, the BoZ has declared
that it does not recognise cryptocurrencies as legitimate
forms of currency and that it does not monitor or control the
usage of cryptocurrencies in any way. Because of this, the use
of cryptocurrencies is not yet controlled by any official entity
in Zambia, thus users should be aware of the dangers that are
associated with their usage of cryptocurrencies. This
effectively constitutes a prohibition on the use of
cryptocurrencies inside the borders of the country. Despite
this, however, there are attempts being undertaken to get
Zambia to participate in the digital currency market.
According to the Bank of Zambia, which was quoted by
Bloomberg.com on 9th February, 2022, it was said that
Zambia's central bank plans to complete research on the
establishment of a digital currency by the fourth quarter of
2022, which may reduce the costs of transactions and
enhance participation in the formal financial system. These
findings are in agreement with those of Cumming, D.J.,
Johan, S. and Pant, A., (2019) who stated that where there is
not a clear regulatory framework, it becomes difficult to
enforce the adoption of cryptocurrencies. They also
highlighted that enforcement is problematic with the poor
regulatory framework, and that there is a greater need for
collaboration between government agencies and developers
to establish an ecosystem that integrates investor protection
and investment. Additionally, our findings are in agreement
with the findings of the checkout.com payment platform,
which stated that, "Consumers being able to pay for products
and services with crypto is seen by many in the industry as a
path to wider acceptance of digital currencies, however lack
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of regulatory support is a major barrier.” In other words, the
ability of consumers to pay for products and services with
cryptocurrency is seen as a path to wider acceptance of digital
currencies, However, according to a research that was given
at the conference by cloud- based payments platform
Checkout.com, regulatory uncertainty is one of the primary
reasons why more merchants are not adopting cryptocurrency
as a payment option (Schaupp, L.C., et al 2022). The
analysis, which was based on a survey of 3,000 enterprises in
10 different countries, the majority of which were involved
in online marketplaces, financial technology, and e-
commerce, said that regulatory uncertainty will continue for
the foreseeable future since the development of national
legislative frameworks for regulating cryptocurrencies has
been rather sluggish and unequal (The wall street Journal
2023).

There are several compelling arguments in favour of
regulating cryptocurrencies. One of the most important
reasons is to shield customers from scams and other types of
illegal financial activities. Scams and other forms of illegal
behaviour have been able to take advantage of the
cryptocurrency market since it is a relatively new asset class
that is mostly unregulated. Regulators have the ability to
assist limit the risk associated with activities like the usage
and exchange of cryptocurrencies and prevent consumers
from experiencing financial loss if they create rules and
standards for such activities (Anser, M.K,, et al 2020).

One further argument in favour of regulating
cryptocurrencies is that it will help the market for
cryptocurrencies become more reliable and stable. The values
of cryptocurrencies are notoriously unstable, and major price
shifts may occur in very short amounts of time. Due to the
complexities involved, investing in them may be dangerous
for investors, and it can be difficult for companies to accept
them as a form of payment (Schaupp, L.C. and Festa, M.,
2018). The government has the ability to assist minimise
volatility and encourage better trust in the use of
cryptocurrencies as a medium of trade if they regulate the
cryptocurrencies (Ter Ji-Xi, J., et al 2021).

The regulation of cryptocurrencies has the potential to
guarantee that they are utilised in a manner that is congruent
with the larger financial and economic regulations that are in
place (Hasan, S.Z., et al 2022). This covers concerns like as
complying with tax laws and combating the laundering of
money and funding of terrorist organisations (Dabbous, A.,
et al 2022). The authorities may assist guarantee that
cryptocurrencies are not used for illegal purposes and that
they are incorporated into the larger financial system in a
manner that is advantageous to all stakeholders by creating
regulations for the use of cryptocurrencies and ensuring that
they are utilised in accordance with those laws (Marikyan, D.,
et al 2022).

In conclusion of this barrier factor, the protection of
consumers is an essential aspect to take into account when it
comes to the regulation of cryptocurrencies. This aspect
necessitates the combination of stringent legislation and
robust business practises in order to avoid monetary losses
and other hazards. It is in the Bank of Zambia's unique
position to establish a global standard for cryptocurrency
regulation and to educate governments across the globe on
the basic ideas that must underpin their cryptocurrency
regulatory frameworks in order to transform cryptocurrencies
into legal money. This opportunity should be a chance not to
be missed and the Bank of Zambia should seize prospect.
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Risk of revealing personal data during a cyber-attack as
a barrier to adoption of cryptocurrency among MSMEs
in Zambia.

The respondents in our study identified the risk of revealing
personal data during a cyber-attack as a barrier to the
adoption of cryptocurrencies among MSMEs in Zambia. This
was one of the barriers that was brought to light as a result of
our research. Our findings are in line with those of Kaspersky
2022, who found that one of the concerns mentioned in
hesitance to use cryptocurrencies as a legal money was the
danger of disclosing personal data during a hack (reported by
6% of respondents) (Kaspersky 2022). Based on these data,
it seems that stability and security are two of the most
important concerns about the widespread use of
cryptocurrencies. In point of fact, one responder out of every
eight does not trust crypto at all anymore (Frohlich, M., et al
2022). Over the course of the last several decades,
information technology (IT) has evolved into an essential
component of well-functioning economies and has been a
driving force behind economic expansion. Companies of all
sizes, in both the public and private sectors, are growing more
dependent on products and services offered by the
information technology industry, such as cloud-based
information management systems and artificial intelligence
(Limba, T., et al 2022). As a consequence of this, there is a
rising wulnerability to cyber potential hazards. Cyber risk,
also known as a threat of financial loss, disruption, or
reputational harm to a business as a consequence of the
breakdown of its information technology systems, is a
popular definition of cyber risk (Gazali, H.M., 2019). These
occurrences consist of malevolent cyber incidents, often
known as cyber-attacks, in which the threat actor seeks to do
damage. (e.g. ransomware attacks, hacking incidents or data
theft by employees) (Nadeem, M.A., et al 2020).

Companies take proactive measures to control cyber risk and
make investments in cyber security. However, it is
impossible to measure the costs of cybercrime (llham, R.N.,
et al 2022). Cyber risks are a crucial "known unknown" tail
risk to the system in the financial sector, and they pose a
potentially significant danger to the industry's overall
financial stability. In a broader sense, the potential for cyber
risk in businesses that perform essential functions in the
nation's economic infrastructure to have systemic
ramifications warrants consideration as an issue of national
security (Buocz, T., et al 2019). In spite of the fact that such
implications are acknowledged, there is a paucity of evidence
about the costs, causes, and possible mitigating variables of
cyber disasters (Moradi, J., 2019). The conclusions of this
research are very important for a change in policy and the
necessity for implementation in cyber security in the financial
industry, particularly in digital or cryptocurrency (Gazali,
H.M., 2019). Our findings resonates very well with one of
our identified Perceived risk theory which states that risk is a
multidimensional concept, containing components, each with
attached influence on consumer's overall perceived risk, that
vary across persons hence respondents who were surveyed
had a good reason to express such a view towards
cryptocurrency as medium of legal tender among MSMEs in
Zambia (Anser, M.K., 2020).

Complexity to acquire/use as a barrier to adoption of
cryptocurrency among MSMEs in Zambia

The respondents cited the complexity of acquiring and using
cryptocurrencies as one of the main barriers standing in the
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way of widespread adoption of the digital currency
technology (Noreen, U., et al 2022). Respondents highlighted
the fact that online platforms for digital currencies are
complicated to use, and very little awareness or efforts have
been made by financial and regulatory agencies in advocating
awareness and user ability of these platforms (Feng, Y., et al
2022). One has to concentrate on a great deal of text and
numbers for extended periods of time, to be able to use more
complex platforms such as Bitcoin, Ripple, and Litecoin,
among others (Mora, H., et al 2020). The user interfaces of
the digital currency platforms themselves are daunting to all
but the most technically knowledgeable users (Skinner, C.P.,
2023). This means that it is not cryptocurrencies itself that is
too complex for people to grasp; rather, it is the user
interfaces of the currency platforms themselves (dealhub.io
2023).

To reach its audience, the digital currency must, first and
foremost, overcome the barriers to entry that are often
associated with the introduction of new technology. Product
complexity may be characterized in a variety of ways, but the
easiest way to think about it is as the amount of distinct
elements or features that comprise an easy-to-use product for
the customer, such as cryptocurrencies (Antonakakis, N., et
al 2019). It is necessary to evaluate all parts of a product
when deciding what "product complexity” means for a
particular company (Drozdz, S., et al 2020). These factors
include how the product performs, how it is made and built,
how it is promoted and sold, and how the end user will find
it less complicated to use (Stosic, D., et al 2019). A product's
level of complexity may also be affected by aspects such as
its physical size, the degree to which it can be integrated with
preexisting systems, the needs for technical assistance, and
the extent to which it can be customised (Soloviev, V., 2020).
It takes more time and resources to design, develop, test, and
produce a product, and for that product to be accepted by the
general public, therefore, it is critical for such a product to
achieve its intended goal or fit for purpose (dealhub.io 2023).
When developing their products, businesses have a
responsibility to take into account all of these complexity in
order to give consumers the best possible user experience
while still meeting all of their functional requirements
(dealhub.io 2023: Mikhaylov, A., 2020). When developing a
product, the designers of that product need to carefully assess
each feature they include to decide whether or not it provides
extra value or just increases the complexity of the product
without providing any discernible advantage to the
customers, as is the case with digital money (dealhub.io 2023:
Qureshi, S., et al 2020). When selling a complicated product
to the end customer, the sales process may often be time-
consuming, tedious, and overwhelming (dealhub.io 2023).
There is potential for both good and negative effects on the
sales process brought on by the complex nature of the product
(Fernandes, L.H., et al 2022). The more functions a product
has or the more customization possibilities it provides for
buyers, the more complicated it is. When similar items are
offered with varying degrees of customisation or extra
services that need to be taken into consideration when making
a sale, complexity will also rise as a result of these factors
(Tarasova, T., et al 2020). When there is a greater level of
complexity, it will take longer for clients to make an educated
choice about their decision to purchase or use such a product,
and sales staff will need more thorough training in order to
be able to provide a successful sales proposal (dealhub.io
2023). The disadvantage of selling a complex product is that
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it requires salespeople to have specialised knowledge in order
to effectively explain how all of the components work
together and describe how customers will benefit from their
purchase (dealhub.io 2023: Soloviev, V., et al 2020).
Cryptocurrency platforms are not exceptional or immune to
this barrier to entry risk; however, they do present their own
unique challenges (Drozdz, S., et al 2020).

Consumers may put off making a purchase choice until they
are certain about what they want or need from the product
(digital currency platform usability), and more particularly
cryptocurrency, since it will take them longer to comprehend
the value proposition of a product that is more complicated
(Noreen, U., et al 2022). This may cause consumers to hold
off on purchasing cryptocurrency (dealhub.io 2023). In
addition, if the customer's demands aren't addressed at each
point of their excursion, they may decide against acquiring a
complicated product entirely, which is particularly likely if
they have a limited understanding of the technical features of
the product before they begin their journey (Soloviev, V., et
al 2020).

Therefore, offering extensive information about each
component portion (and associated services) before
commencing the sales process enables businesses to take
advantage on client curiosity while simultaneously creating
confidence in the product (Soloviev, V. and Belinskiy, A.,
2018). This is especially true in the case of cryptocurrency
platforms. The results of the poll on how difficult it is to
acquire or make use of anything have a lot in common with
two of the theories that we have identified: the Technology
Acceptance Theory and the Diffusion of Innovation Theory
(Bharadwaj, S. and Deka, S., 2021).

Knowledge and awareness as a barrier to adoption of
cryptocurrency among MSMEs in Zambia.

Knowledge and awareness were cited by respondents as an
additional barrier to the adoption of cryptocurrencies among
micro, small, and medium-sized enterprises in Zambia. These
findings validate the findings of a great deal of the earlier
work in cointelegraph.com survey of May 27th May 2021,
which discovered that in the results of their survey, 51% of
respondents said that a lack of awareness is the primary
obstacle to the adoption of open-source cryptocurrencies
like Bitcoin and Ether (ETH), etc. Furthermore Rejeb,
A., et al 2022 also identified knowledge and awareness as a
potential barrier to blockchain adoption in the circular
economy. These findings verify the findings of a great deal
of the earlier work in. According to the findings of a recent
poll, the most significant barrier to broader acceptance of
cryptocurrencies like Bitcoin is a lack of awareness and
comprehension about crypto which was also cited by Sahebi,
I.G., Masoomi, B. and Ghorbani, S., 2020. This is one of the
numerous challenges involved with cryptocurrencies like
Bitcoin. A new study titled "Digimentality 2021" was just
published by the research and analytical part of the
Economist Group, which is known as the Economist
Intelligence Unit. The consumer survey consisted of 3,053
participants and was carried out between February and March
of 2021. The research was commissioned by Crypto.com, a
prominent payment and cryptocurrency platform, and it was
published in this report.

Too often businesses introduce a fantastic product with the
sole intention of focusing on certain phases of the product
adoption process, such as luring customers to sign up for a
trial or orienting them to their app (Rejeb, A., et al 2022).
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They are therefore taken aback when consumers stop
engaging with their content or do not convert (Sahebi, I.G.,
et al 2022). To get people to see the value of your product
and adopt it, we need to take a step back and look at the broad
picture and grasp what is involved in each stage of the
adoption process (Kouhizadeh, M., et al 2021). This is
particularly important when it comes to cryptocurrencies and
the platforms that support it (Xu, Y., Chong, H.Y. and Chi,
M., 2023). When it comes to introducing new items to their
customer base, businesses often confront resistance. It is
essential to have an understanding of the many phases of
adoption, as well as the strategies, tools, and procedures that
may be utilised to move consumers through each step, in
order to maximise the likelihood of success. Awareness,
interest, evaluation, trial, activation, and adoption are the six
steps that make up the process of product adoption (Callinan,
C., et al 2022). Users are able to skip phases of a product's
adoption process, therefore the process is not necessarily
linear (Rugeviciute,

A. and Mehrpouya, A., 2019). There are also five different
characteristics of people who embrace new technologies:
innovators, early adopters, early majority, late majority, and
laggards. We need to have a good understanding of these
profiles since different people have various requirements and
progress through the phases of product adoption at varying
rates. This is especially important when it comes to the
adoption of cryptocurrencies (Al-Amri, R., et al 2019).

For instance, a company may launch a cryptocurrency, and a
tech-savvy early adopter would be fast to download a
software product trial after doing just the bare minimum of
research (Mathivathanan, D., et al 2021). However, a late
adopter who is more risk adverse may go back and forth
between phases as they learn more about your product and
how it might help them address their issues (Grima, S.,
Spiteri, J. and Romanova, 1., 2020). Therefore, it is necessary
to optimise the tactics pertaining to content, support,
onboarding, and product uptake appropriately (Farooque, M.,
et al 2020). These findings suggest that there is an association
between the views expressed here by our respondents in
regard to knowledge and awareness in that it resonates well
with Roger's diffusion of Innovation (DOI) Theory (Mukabi,
C. and Vu, N.L., 2019). The Roger's diffusion of Innovation
(DOI) Theory was developed by E.M. Rogers in 1962 and is
one of the oldest theories in the field of social science. It was
initially used in the area of communication to explain how,
over the course of some length of time, an idea or product
develops momentum and diffuses (or spreads) within a given
population or social system (Bharadwaj, S. and Deka, S.,
2021). Specifically, the term "diffusion” referred to the
process by which an idea or product moves from one person
to another within a social system (Ozili, P.K., 2023). This
idea is relevant to the use of cryptocurrencies by micro, small,
and medium-sized enterprises (MSMES) in Zambia.

Education Level as a barrier to adoption of
cryptocurrency among MSMEs in Zambia.

The respondents in this survey identified the level of
education attained as a significant factor in the adoption of
cryptocurrencies. Our results align with those of Bhimani, A.,
Hausken, K., and Arif, S., 2022, who claimed that countries
with greater education level attainment may be anticipated to
embrace cryptocurrency more quickly in the light of the
existence of technical skills and knowledge. Our findings also
align with those of Bhimani, A., Hausken, K., and Arif, S.,
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2022. In a similar vein, the effect of the deployment of
cryptocurrencies in undeveloped countries might be
exceedingly large depending on the amount of capabilities
present (Jonker, N., 2019).

Financial literacy and educational attainment may boost the
knowledge of cryptocurrency- based systems, including the
broader deployment of blockchains, and the use of
cryptocurrencies can open up possibilities for the use of smart
contracts (Smutny, Z., Sulc, Z. and Lansky, J., 2021). These
possibilities can be opened up by the use of cryptocurrencies
(Bhimani, A., Hausken, K., and Arif, S., 2022). In addition,
many professionals in the cryptocurrency industry have
reasonable good level of education in order to understand
issues surrounding software development and use
complemented by understanding computer engineering,
computer science, information security, web development,
artificial intelligence, and other fields that are closely
connected (Bhimani, A., Hausken, K., and Arif, S., 2022:
Gurgun, A.P., et al 2022). One need to educate themselves
about the market and how currency exchanges operate in
order to make the best possible decisions while trading
(Esmaeilzadeh, P., et al 2020). With the proper knowledge,
you will be able to formulate the most effective trading
strategies (Bhimani, A., Hausken, K., and Arif, S., 2022).
Additionally, if you educate yourself on the cryptocurrency
market, you may protect yourself from potential risks that are
avoidable (Yeong, Y.C., et al 2022).

Cryptocurrency volatility and security as a barrier to
adoption of cryptocurrency among MSMEs in Zambia.

A good number of respondents in the survey also highlighted
that Cryptocurrency volatility and security were among some
of the barriers to adoption of cryptocurrency as a legal tender
among MSMEs in Zambia (D’ Amato, V., et al 2022). The
degree to which the price of a certain asset has increased or
decreased over a given period of time is referred to as that
asset's volatility (Pifieiro-Chousa, J., et al 2022). The price of
bitcoin is volatile because it is impacted by supply and
demand, the feelings of investors and users, the regulations
of governments, and the anticipation generated by the media
(Sajeev, K.C. and Afjal, M., 2022). The fluctuation in prices
is a direct result of the interaction of all of these elements
(Symss, J., 2023). The high degree of volatility in the
dynamics of the price movements of cryptocurrencies may be
attributed to the speculative behaviour that exists in the
market (Bajaj, K.E.S.H.A.V., etal 2022). A model that is able
to properly explain the daily volatility, which is accounted for
in terms of variance between the high and low price realised
over a day, is also suitable to anticipate the intraday return,
and this information is crucial for the speculators who are
involved in the market (Dark, C., et al 2022). In recent times,
cryptocurrency has been the topic of conversation around the
globe and in the financial markets. Since its inception in 2008
by an unknown individual going by the name Satoshi
Nakamoto, digital currencies are assets that can be traded and
have received a great deal of attention in recent years from
the general public as well as financial institutions, regulators,
and investors (Sharma, K., 2022). A significant number of
studies have investigated the practicability of using
cryptocurrencies in lieu of traditional currencies (Dark, C., et
al 2019). Cryptographic forms of money are distinguished
from fiat money by three main characteristics (Wang, G., et
al 2019). While digital currencies are the development of fiat
monetary forms and are used for online trades and worldwide
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exchanges, cryptographic forms of money are not backed by
a central bank (Tsiaras, K., 2021). To begin, they do not
possess any focal power, and as a consequence, it is believed
that they are immune to the impediment and control of the
government because of this (Gopane, T.J., 2021). As a result,
using them is an acceptable alternative choice, especially in
countries whose monetary forms are uncertain and whose
economies are unstable (Li, J. and Li, P., 2021). The
sophisticated  nature  of  digital  currencies and
cryptocurrencies makes it possible for them to be used and
transferred without difficulty across international boundaries
(Pifeiro-Chousa, J., et al 2022).

In response to the extreme volatility of cryptocurrencies,
financial experts have devised a model that might mitigate
the associated risks respect to volatility (Hafizah, N., et al
2019). The technical indication for the price and volatility of
a crypto asset over time is called the Bollinger bands
(cointelegraph.com. 2023). They get their name from John
Bollinger, the technical trader who invented them and is
credited with their creation (Hafizah, N., et al 2019: Gopane,
T.J., 2021). They are made up of three primary components:
the simple moving average (often the SMA calculated over a
period of 20 periods), an upper band, and a lower band that is
typically two standard deviations apart from the SMA
(Vergura, S., 2020). The distance that a set of values or prices
deviates from their mean is what is measured by a statistic
known as the standard deviation (Vergura, S., 2020:
cointelegraph.com. 2023).

For example, if prices are trading inside a small range (which
suggests short-term consolidation), the standard deviation
will yield a low number, which indicates little volatility
(Muis, LS., et al 2021). Because of this, the standard
deviation is a useful measure of volatility (Symss, J., 2023).
The positive standard deviation is represented by the upper
band of the Bollinger distribution (Vaidya, R., 2021). This
region reveals that the underlying price is increasing in a
manner that is not typical, and it is a strong signal that it may
be overbought (cointelegraph.com. 2023).

The lower Bollinger band illustrates the standard deviation
that is heading in the wrong direction (Ni, Y., et al 2020).
This region demonstrates that the underlying price is
decreasing in a manner that is not typical, and it is a strong
indicator that it may have been oversold (Pifieiro-Chousa, J.,
et al 2022). As the bands widen, it is clear that the market is
getting more volatile as prices move farther away from the
20-day moving average (MA) (Symss, J., 2023). It's possible
that when bands break apart, the market will become less
volatile (Vergura, S., 2020). The Cryptocurrency Volatility
Index, often known as the CVI index, was developed in
response to growing interest in the topic of measuring the
volatile nature of the cryptocurrency market (Kim, A, et al
2021:cointelegraph.com. 2023). The Black-Scholes option
pricing model is used to determine this, and it is a
measurement of the degree to which the price of the whole
cryptocurrency market is expected to fluctuate in the next 30
days (Alexander, C. and Imeraj, A., 2021). In this manner, an
index that ranges from 0 to 200 are established (Gopane, T.J.,
2021). This index is designed in such a way that a value of
200 will represent the highest degree of implied volatility in
the market, whilst a value of zero would show the lowest level
of volatility (Venter, P.J. and Maré, E., 2020). This index was
developed with the goal of preventing investors from
exposing themselves to unnecessary risk by adjusting their
trading strategy in accordance with varying values of the CVI
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(Woebbeking, F., 2021). The higher the CV1 value, the bigger
the possible return, but also the greater the risks that are
involved (Bonaparte, Y., 2023).

Lack of tangible assets backing crypto as a barrier to
adoption of cryptocurrency among MSMES in Zambia.
Lack of tangible assets backing crypto as a barrier to adoption
of cryptocurrency is one of the major impeding factors
identified by respondents to acceptance and usage of
cryptocurrency among MSMEs in Zambia. Any commodity
that can be touched and held in one's hands is referred to as a
tangible asset (Pahud de Mortanges, C., 2023). Inventory, a
structure, automobiles, manufacturing equipment or
machinery, office furniture, and other types of office
furnishings are some examples of a tangible asset (Saifullah,
S.1., et al 2022). Inventory and fixed assets are the two
categories that fall under the category of physical assets
(Burns, S., 2022). Tokens that have their value directly
related to a physical real-world item are known as asset-
backed tokens (Baker, H.K., et al 2023). This makes the value
of asset-backed tokens less speculative and volatile than the
value of standard cryptocurrencies (Hackius, N. and Petersen,
M., 2020). Tokens that are backed by real-world assets may
be backed by gold, real estate, art, technology, or almost any
other real-world item of comparable value (de Oliveira, R.T.,
et al 2020) The immaterial nature of digital currencies
presents a significant obstacle for their use (Li, J. and
Kassem, M., 2021). Today, cryptocurrencies like Bitcoin and
Ethereum are recorded as intangible assets on a company's
balance sheet and their past prices are used to determine their
value (Rejeb, A., et al 2022). When the price falls by a
significant amount, such assets are evaluated as having an
impaired value, and when the price recovers, the loss
associated with those assets cannot be recovered in the
financial reports (Khan, R. and Hakami, T.A., 2022). Because
cryptocurrency assets may be exchanged on an exchange, it
is reasonable to anticipate that the entity will enjoy an influx
of economic advantages as a result of the cryptocurrency
trading (Astrakhantseva, I. and Astrakhantsev, R., 2021). The
value of cryptocurrencies, on the other hand, is very volatile,
and as a result, it cannot be considered a stable kind of money
(Hartley, A., 2019). The term “cryptocurrency" refers to a
kind of digital currency that is devoid of any actual substance
(Baker, H.K., et al 2023). As a result, the intangible asset
categorization is the one that fits the situation the best (Li, J.
and Kassem, M., 2021). When using the cost model to value
assets, intangible assets are initially valued at their full cost
at first recognition (Bandara, E., et al 2022). Subsequently,
they are valued at their full cost minus any accrued
amortisation and impairment losses (Pahud de Mortanges, C.,
2023). Intangible assets may be held at a revalued amount if
there is an active market for them, according to the
revaluation model. However, this may not be the case for all
cryptocurrencies (Li, J. and Kassem, M., 2021). It is best
practise to use the same measurement model to each asset that
belongs to the same asset class (Baker, H.K., et al 2023). If
there are assets in a class of assets that are assessed using the
revaluation model but there is no active market for those
assets, then those assets should be measured using the cost
model rather than the revaluation model (Bandara, E., et al
2022).
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Human Resource index as a barrier to adoption of
cryptocurrency among MSMEs in Zambia.

The Human Resource index was cited by respondents who
took part in this study as a barrier to adoption of the digital
currency among micro, small, and medium-sized enterprises
(MSMEs) in Zambia. The Human Capital Index (HCI)
attempts to put a numerical value on the effect that factors
such as health and education have on the output of the next
generation of employees (Bhimani, A., et al 2022). Countries
are using it to determine the amount of lost revenue that may
be attributed to deficiencies in their human capital, as well as
the rate at which these losses can be turned into profits
(Saiedi, E., Brostrom, A. and Ruiz, F., 2021). Life
expectancy, educational attainment, and income per capita
are the three components that go into calculating the human
development index (Saiedi, E., et al 2021). Several ways exist
which directs flow of information, communication, and
technology have the potential to contribute to human
development in sub-Saharan Africa (Bhimani, A., etal 2022).
It has been shown that advances in technology play a part in
the empowerment of women in the provision of access to
healthcare and the management of identities these as critical
for business operation (Reddick, C.G., et al 2019).

Network Preparedness and readiness as a barrier to
adoption of cryptocurrency among MSMEs in Zambia as
a barrier to adoption of cryptocurrency among MSMEs
in Zambia.

The participants in this poll who provided their feedback
emphasized The Network Readiness Index which evaluates a
nation based on its capacity to benefit from the opportunities
presented by advances in information communication and
technology (Bhimani, A., et al 2022: Mathivathanan, D., et
al 2021). There is still a problem that has to be addressed in
the market for digital currencies, and that problem is granting
permissions and transactions (Kowalski, L., et al 2022). Even
if the problem of controlling ownership may be solved, there
is still another problem that needs to be handled (Sahebi, I.G.,
et al 2022). At this point, the dispersed network is brought
into play (Etemadi, N., et al 2021). It does this by using a
variety of mathematical procedures, which guarantee that all
transactions are checked and legal (Mathivathanan, D., et al
2021). Cryptocurrency technologies are dependent on the
size of the network since the network’s size is an essential
factor in determining its level of safety (Bhimani, A., et al
2022).

Since its inception, the capacity of the Bitcoin blockchain has
been steadily increasing, to the point where the statistics that
are now being speculated about are more than 3,550,000 TH/s
(Mohammad, A. and Vargas, S., 2022). To put this into
perspective, imagine the digital capability of over ten
thousand corporate websites belonging to the world's largest
organizations (Toufaily, E., et al 2021). Network readiness is
a measurement of the preparation of an economy in relation
to the existence of infrastructure and skills necessary for the
adoption of technology (Bhimani, A., et al 2022). This
readiness is strongly related to the adoption of
cryptocurrencies. It might give directions for collaboration
and promotion of ICT (Information and Communication
Technology) development to policy makers and ICT
(Information and Communication Technology) stakeholders
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(Mohammad, A. and Vargas, S., 2022). Therefore in order for
a nation to most profit from the digital currency platform, a
strong network readiness is required to encourage adoption
of the blockchain market, this also falls under the Technology
acceptance theory (Bhimani, A., et al 2022)

Democracy as a barrier to adoption of cryptocurrency
among MSMEs in Zambia.

The participants in this poll underlined the idea that
democracy is believed to lessen digital gap by stimulating
innovation and quick technological adoption. Through
decentralised wvoting, identity management, electronic
governance, and electronic democratic  processes,
blockchain-based solutions provide people greater power by
levelling the playing field in terms of information asymmetry
(Bhimani, A., et al 2022). According to the findings of Aysan
et al. (2019), the price volatility and returns of Bitcoin are,
respectively, favourably and adversely associated to
geopolitical concerns. They argue that Bitcoin might be used
as a hedge against the geopolitical threats that are out there.
In addition, since cryptocurrencies cannot be duplicated, they
are the ideal answer to the issues of decentralisation and weak
governance that plague many democracies (Aysan, A.F., et al
2019).

Decentralization, on the other hand, requires either faith in
the local government or a rigorous mechanism that eliminates
the possibility of theft. As a result of the fact that
cryptocurrencies provide solutions to these issues, their
adoption by democratic nations is not only more probable but
also helps democratic nations become even stronger
(Bhimani, A., et al 2022).

Social influence as a barrier to
cryptocurrency among MSMEs in Zambia.
The respondents who took part in this study identified social
influence as one of the factors that might prevent widespread
use of cryptocurrencies. The ways in which people modify
their behaviour in order to conform to the expectations of
their social surroundings are examples of social influence. It
may manifest itself in a variety of ways, such as via
conformity, socialization, peer pressure, obedience,
leadership, persuasion, sales, and marketing. These are just
few of the examples. In most cases, social influence is the
consequence of a particular action, demand, or request; but,
individuals are also known to change their attitudes and
behaviours in reaction to what they believe others may do or
think. The notion of social influence proposes that individuals
are significantly influenced by the ideas and behaviours
shown by others around them. The application of this idea is
most common in the fields of persuasion, influencing large
groups of people, or influencing behaviour over an extended
period of time. People are susceptible to being persuaded,
either positively or negatively, to embrace cryptocurrency
based on what they hear about it.

adoption of

Corruption perception index as a barrier to adoption of
cryptocurrency among MSMEs in Zambia.

The Corruption Perceptions index (CPI) is an indicator that
rates nations "by their perceived levels of public sector
corruption, as determined by expert assessments and opinion
surveys." The CPIl was created in 2005. In general, the
definition of corruption offered by the CPI is "the abuse of
entrusted power for private gain." A variety of definitions and
taxonomies may be applied to the concept of corruption. The
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most prevalent forms or classifications of corruption include
supply and demand corruption, grand and petty corruption,
conventional and unorthodox forms of corruption, and public
and private forms of corruption.

Digital currencies are not immune to corruption problems.
Criminals are often among of the first people to use any
breakthrough technology that is shown to be effective.
According to Jason Weinstein's research from 2019,
blockchains have the potential to become yet another
example of how criminals exploit new technology to perform
old crimes. In this respect, since the introduction of
cryptocurrencies, a sufficient number of occurrences have
arisen, and they are not only counted among the most high-
profile cases of fraud, but have also shown themselves as
instances of corruption and other types of illegal behavior,
including the following:

"BitConnect": In 2018, the Indian authorities arrested
Divyesh Darji, the owner of BitConnect. Darji is suspected of
using a "Ponzi Scheme" to steal $12.6 billion (880 billion
Indian Rupees) from Indian investors (Charlie Osborne,
2018).

"Crypto Queen™ In June of 2016, a businesswoman by the
name of Dr. Ruja Ignatova, who was 36 years old at the time,
stepped on stage at Wembley Arena (London) in front of
thousands of people. She said to the applauding throng that
"OneCoin" was well on its way to become the most
prominent cryptocurrency in the world "for everyone to make
payments everywhere."

People from every corner of the globe were already putting
their money into something called "OneCoin," in the hopes
of becoming a part of this new revolution. About the period
of time from August 2014 to March 2017, about four billion
euros were invested in dozens of different nations. In 2017,
the so-called "crypto queen™ just vanished along with all of
these assets (BBC News, 2019).

The "Bitclup network" refers to: The United States Attorney
for the District of New Jersey, Craig Carpenito, made the
announcement in 2019 that three individuals had been
apprehended in connection with a cryptocurrency mining
operation that had resulted in the theft of $722 million from
investors. As a result of the roles that they played in "BitClub
Network," the defendants Goettsche, Balaci, and Weeks et al.
have been charged with conspiracy to engage in wire fraud.
According to the United States Attorneys for the District of
New Jersey in 2020, the "BitClub Network™ was a fraudulent
scheme that operated from April 2014 through December
2019, during which time it solicited financial contributions
from investors in exchange for purported shares in
cryptocurrency mining pools and rewarded investors for
recruiting new investors into the scheme.

Governance standards as a barrier to adoption of
cryptocurrency among MSMEs in Zambia.

(Banerjee et al., 2020; Halachmi and Greiling, 2013) For a
long time, there has been much discussion over the use of e-
governance as a means of enhancing the governance systems
via enhanced openness, the elimination of information
asymmetry, the reduction of delays, and the protection
against data theft. The advantages provided by bitcoin, such
as immutable record keeping, decentralization, and the
removal of the need for middlemen, make it an innovative
and cutting-edge solution for fighting corruption in
governance systems. (Sanka and Cheung, 2019; Zbinden and
Kondova, 2019) Studies are now being carried out in order to
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evaluate the advantages of cryptocurrencies in addition to
those of digital currencies issued by central banks in order to
combat concerns relating to the misappropriation of money
and illegal activities, particularly in developing countries.
Efficiency in government has been shown to speed up the
adoption of new technologies by reducing the costs of
manufacturing, the uncertainty caused by corruption, and the
lack of protection for property rights (Galang, 2012; Murphy
etal., 1991). Fromthe vantage point of organisational theory,
Luo (2005) explores the consequences that corruption has on
creative activity. In this respect, a company will either create
new technology or adapt existing technology based on the
simplicity of the options that are offered. In the case of
bitcoin, because it offers an audit record and nearly
completely eliminates the possibility of counterfeiting, shady
middlemen may see it as a threat and try to dissuade CA from
using it.

It is possible that cryptocurrencies may become widely used
as a means of alleviating poverty in emerging nations, where
corruption is a key contributor to the widespread lack of
economic opportunity. According to the findings of Resnick’s
(2020) research on the tax compliance behaviour of informal
workers, compliance levels are shown to be greater when
there is a shorter distance to travel between the tax collector
and the tax payer. Cryptocurrency, which does away with the
need for middlemen and provides a greater degree of
confidence inside the system, may be used to accomplish this
goal. On the other hand, it has been argued that in well-
governed states, the cost of replacing already established
systems can exceed any benefits realised. As a result, poorly
governed states may make a rapid shift to adopt
cryptocurrency in order to address issues relating to
legitimate transactions and to enhance transparency (Chan et
al., 2008). Some rising economies may place a high premium
on fighting corruption as a means of easing the burdens it
places on international trade, economic growth, and the
acceptance of foreign help.

GDP per capita index as a barrier to adoption of
cryptocurrency among MSMEs in
Zambia.

The correlation between Cryptocurrency and Gross Domestic
Product demonstrates that the cryptocurrency industry has a
drag on economic expansion. Labor and Capital, which are
employed as the control variables in this study, both exhibit
a positive significant result indicating that they have effects
on GDP. In the meanwhile, there are certain detrimental
effects that technology has on GDP. According to the growth
principle, the transformation of technology leads to a rise in
GDP. This occurs because an increase in GDP per capita
encourages individuals to save money and make investments.
Comin and Hobijn (2003) provide more evidence in support
of this thesis by demonstrating that the degree of economic
development in a nation is a significant factor in determining
the pace of adoption of technology in its early stages of life
cycle. Even if technological advancement is one of the
primary factors that determines economic development, a
country's GDP per capita is still an important one. Due to the
high initial implementation costs and investments in research
and development of blockchain-based applications including
cryptocurrency, developing countries are more likely to
prioritise the basic needs of their populations over the
adoption of new technologies, despite the fact that the
majority of these countries are deeply in debt, experience
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high inflation, and have a low GDP. According to Davies
(2019), the pay of cryptocurrency developers and network
engineers are high since the talents required to work with
cryptocurrencies are still very uncommon. It is possible for
organisations to be put in the position of having to hire staff
members, including compliance and legal people, who are
knowledgeable about the technology and are able to
collaborate effectively with system developers and financial
regulators.

Consuming a lot of energy is another expense associated with
the installation. The Digiconomist's Bitcoin Energy
Consumption Index indicated that it needs 1544 kWh of
energy to perform a single Bitcoin transaction (Gonzalez,
2021). Proof-of-work cryptocurrencies require an enormous
amount of energy to function. This is a challenge for CA,
especially in poor nations that have access to energy sources
that are expensive.

Economic freedom and Independence as a barrier to
adoption of cryptocurrency among MSMES in Zambia.
Individuals enjoy economic freedom when the property they
obtain without the use of force, fraud, or theft is protected
against physical invasions by other people and when they are
free to use, trade, or give away their property as long as their
activities do not infringe the similar rights of others.

Among these concerns is a diminishing faith in the legitimacy
of the government, as well as uncertainty about traditional
forms of currency and financial institutions. In addition, the
findings demonstrated that consumers are drawn to
cryptocurrencies by pull factors such as the perceived
simplicity of usage, the perceived utility, and alternative
investing techniques. An index of economic freedom
compares different jurisdictions based on a variety of criteria,
including the ease with which goods and services may be
traded, the level of taxation, and the quality of the legal
system. These aspects may be given points based on how
much of an impact they have on the level of economic liberty,
and then that information can be gathered into a single score
that can be ranked. The ranking may be done on a country-
by-country basis, may examine larger areas, or may focus on
smaller subnational entities such as states. A composite
measurement of the quality of political and economic
institutions across a variety of jurisdictions, an index of
economic freedom is a measure of how economically free a
country is.

Scores and rankings in an index are determined by criteria
that the developers of the index consider to be meaningful.
These criteria might differ from index to index. These
indexes are based on the observation that economies that are
more based on free markets tend to experience greater levels
of investment, more rapid growth, and higher average
incomes, as well as increased levels of adoption of new
technologies such as cryptocurrency due to political-
economics acting as a mediating variable. This observation
provides the impetus for these indexes.

Investors may use the index of economic freedom as a rapid
method to track the developments in countries where they are
interested in exposure, and they can also use it as a
moderating  variable for the easy adoption of
cryptocurrencies.

Income inequality as a barrier to adoption of

cryptocurrency among MSMEs in Zambia.
Inequality in terms of income refers to the manner in which a
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population's income is allocated unequally. The income gap
widens when unequal distribution brings to greater disparities
in pay. Disparity of wealth, often known as an unequal
distribution of wealth, frequently occurs hand in hand with
income disparity. It is possible to subdivide populations in a
variety of ways to illustrate a range of various degrees and
types of income disparity, such as income inequality based
on gender or race. A population's degree of income inequality
may be analysed using a variety of metrics, including the Gini
coefficient, which is one of many possible approaches.
According to Comin and Mestieri (2018) and De Gregorio
(2018), the cost of adopting new technologies and other
complimentary variables, such as human capital, have
contributed to a slower rate of technology adoption in
developing countries as compared to industrialised nations.
The technology has the potential to provide employment
opportunities for those with technical backgrounds while at
the same time destroying other professions, which would
exacerbate existing social and financial disparities.

Analyzing the contrary of the causality that was evaluated in
this article, technological progress may also lower income
inequality (Adri‘an et al., 2019; Tchamyou et al., 2018) in the
sense that it enables numerous start-up firms like to be
formed (Kshetri, 2017). This is the opposite of the causation
that was evaluated in this research. The disparity in incomes
may have a cause-and-effect relationship  on
cryptocurrencies, which can then lead to the use of
blockchain technology. It may encourage nations with high
levels of inequality to embrace cryptocurrency as a means of
addressing the amount of inequality that already exists. In
certain countries, the adoption of cryptocurrency is
considered as enabling higher financial involvement by the
poor because of its reduced transaction costs, improved
financial inclusion, and enhanced property rights security. In
addition, there are several difficulties relating to economic
inequality. It's possible that cryptocurrencies may lead to
more economic engagement since everyone with a
smartphone and internet access can take part in the economy
of the whole world. Micro lending applications based on
blockchain technology that have been implemented

in Southeast Asia have made it possible for 1.7 billion
individuals across the globe who do not have bank accounts
to establish a credit history that can be verified. (Carter, 2020)
The Venezuelan government has begun issuing a digital
currency that it developed in order to aid its residents in being
sheltered from the depreciation of the country’s fiat currency.

2. Conclusion

Since the first bitcoin was generated in 2009, it has been the
most popular cryptocurrency in circulation since it was the
first to leverage blockchain technology. At least 919 other
cryptocurrencies and tokens are now trading on unregulated
or registered exchanges since Bitcoin's genesis block. Some
tax authorities treat the entire category of cryptocurrencies
and tokens as if it were a commodity. Understanding key
barriers in details as demonstrated in this article is critical to
influence policy shift in financial regulation of any given
country.

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
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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 MSMESs 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, behavioral 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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