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https://cointelegraph.com/news/19-of-world-population-bought-crypto-before-2019-kaspersky-report
https://www.statista.com/chart/15137/how-many-consumers-own-cryptocurrency/


 

 

 

 

 

 

 

 



 

𝑁𝑡𝑜𝑡𝑎𝑙 𝑒𝑥𝑐ℎ𝑎𝑛𝑔𝑒 𝑢𝑠𝑒𝑟𝑠 = ∑ 𝑁𝑖𝑛𝑑𝑖𝑣𝑖𝑑𝑢𝑎𝑙 𝑒𝑥𝑐ℎ𝑎𝑛𝑔𝑒 𝑎𝑑𝑑𝑟𝑒𝑠𝑠𝑒𝑠

 

https://fc20.ifca.ai/preproceedings/20.pdf
https://crypto.com/en/research/article.html?category=survey&page=crypto_adoption_survey


𝑟𝑑𝑒𝑝𝑜𝑠𝑖𝑡 =
𝑛𝑢𝑚𝑏𝑒𝑟 𝑜𝑓 𝑢𝑠𝑒𝑟𝑠 𝑤ℎ𝑜 ℎ𝑎𝑣𝑒 𝑑𝑒𝑝𝑜𝑠𝑖𝑡𝑒𝑑 𝐵𝑇𝐶 𝑖𝑛 𝑎𝑛 𝑒𝑥𝑐ℎ𝑎𝑛𝑔𝑒

𝑛𝑢𝑚𝑏𝑒𝑟 𝑜𝑓 𝑡𝑜𝑡𝑎𝑙 𝐵𝑇𝐶 𝑜𝑤𝑛𝑒𝑟 𝑜𝑓 𝑡ℎ𝑒 𝑒𝑥𝑐ℎ𝑎𝑛𝑔𝑒

𝑁𝑎𝑑𝑗𝑢𝑠𝑡𝑒𝑑 𝑒𝑥𝑐ℎ𝑎𝑛𝑔𝑒 𝑢𝑠𝑒𝑟𝑠 =
𝑁𝑡𝑜𝑡𝑎𝑙 𝑒𝑥𝑐ℎ𝑎𝑛𝑔𝑒 𝑢𝑠𝑒𝑟𝑠

𝑟𝑑𝑒𝑝𝑜𝑠𝑖𝑡

𝑟𝑡𝑜𝑡𝑎𝑙 𝑚𝑎𝑟𝑘𝑒𝑡 𝑠ℎ𝑎𝑟𝑒

𝑁𝑡𝑜𝑡𝑎𝑙 𝑒𝑥𝑐ℎ𝑎𝑛𝑔𝑒 𝑢𝑠𝑒𝑟𝑠 =
𝑁𝑠𝑒𝑙𝑒𝑐𝑡𝑒𝑑 𝑒𝑥𝑐ℎ𝑎𝑛𝑔𝑒𝑠 𝑢𝑠𝑒𝑟𝑠

𝑟𝑡𝑜𝑡𝑎𝑙 𝑚𝑎𝑟𝑘𝑒𝑡 𝑠ℎ𝑎𝑟𝑒

𝑁𝑎𝑑𝑗𝑢𝑠𝑡𝑒𝑑 𝑒𝑥𝑐ℎ𝑎𝑛𝑔𝑒 𝑢𝑠𝑒𝑟𝑠

𝑁𝑎𝑑𝑗𝑢𝑠𝑡𝑒𝑑 𝑒𝑥𝑐ℎ𝑎𝑛𝑔𝑒 𝑢𝑠𝑒𝑟𝑠 =  
𝑁𝑠𝑒𝑙𝑒𝑐𝑡𝑒𝑑 𝑒𝑥𝑐ℎ𝑎𝑛𝑔𝑒𝑠 𝑢𝑠𝑒𝑟𝑠

𝑟𝑡𝑜𝑡𝑎𝑙 𝑚𝑎𝑟𝑘𝑒𝑡 𝑠ℎ𝑎𝑟𝑒 × 𝑟𝑑𝑒𝑝𝑜𝑠𝑖𝑡

 

https://crypto.com/en/research/article.html?category=survey&page=crypto_adoption_survey
https://crypto.com/en/research/article.html?category=survey&page=crypto_adoption_survey
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https://crypto.com/en/university/article.html?category=crypto101&page=cryptocurrency-wallet#2
https://crypto.com/en/university/article.html?category=crypto101&page=cryptocurrency-wallet#2


 

https://crypto.com/en/university/article.html?category=privacyAndSafety&page=cryptography
https://crypto.com/en/university/article.html?category=privacyAndSafety&page=cryptography


 



 

 



𝑁𝑡𝑜𝑡𝑎𝑙 𝑒𝑥𝑐ℎ𝑎𝑛𝑔𝑒 𝑢𝑠𝑒𝑟𝑠 = {𝐴 ∪ 𝐵 ∪ 𝐶}

 



𝑁𝑜𝑛−𝑐ℎ𝑎𝑖𝑛 𝑜𝑣𝑒𝑟𝑙𝑎𝑝𝑝𝑖𝑛𝑔 𝑎𝑑𝑑𝑟𝑒𝑠𝑠𝑒𝑠 = {𝐴 ∩ 𝐵} ∪ {𝐵 ∩ 𝐶} ∪ {𝐶 ∩ 𝐴}

 



𝑁𝑒𝑥𝑐ℎ𝑎𝑛𝑔𝑒 𝑡𝑜𝑡𝑎𝑙 𝑎𝑑𝑑𝑟𝑒𝑠𝑠𝑒𝑠

𝑁𝑜𝑛−𝑐ℎ𝑎𝑖𝑛 𝑛𝑜𝑛−𝑜𝑣𝑒𝑟𝑙𝑎𝑝𝑖𝑛𝑔 𝑎𝑑𝑑𝑟𝑒𝑠𝑠𝑒𝑠

= 𝑁𝑒𝑥𝑐ℎ𝑎𝑛𝑔𝑒 𝑡𝑜𝑡𝑎𝑙 𝑎𝑑𝑑𝑟𝑒𝑠𝑠𝑒𝑠 − 𝑁𝑜𝑛−𝑐ℎ𝑎𝑖𝑛 𝑜𝑣𝑒𝑟𝑙𝑎𝑝𝑖𝑛𝑔 𝑎𝑑𝑑𝑟𝑒𝑠𝑠𝑒𝑠

𝑁𝑜𝑛−𝑐ℎ𝑎𝑖𝑛 𝑛𝑜𝑛−𝑜𝑣𝑒𝑟𝑙𝑎𝑝𝑝𝑖𝑛𝑔 𝑢𝑠𝑒𝑟𝑠 ≈ 𝑁𝑜𝑛−𝑐ℎ𝑎𝑖𝑛 𝑛𝑜𝑛−𝑜𝑣𝑒𝑟𝑙𝑎𝑝𝑝𝑖𝑛𝑔 𝑎𝑑𝑑𝑟𝑒𝑠𝑠𝑒𝑠

𝑘𝑎𝑑𝑑𝑟𝑒𝑠𝑠𝑒𝑠 𝑝𝑒𝑟 𝑢𝑠𝑒𝑟 = 2 × 𝑟2% + 3 × 𝑟3%

𝑁𝑜𝑛−𝑐ℎ𝑎𝑖𝑛 𝑜𝑣𝑒𝑟𝑙𝑎𝑝𝑝𝑖𝑛𝑔 𝑢𝑠𝑒𝑟𝑠 =
𝑁𝑜𝑛−𝑐ℎ𝑎𝑖𝑛 𝑜𝑣𝑒𝑟𝑙𝑎𝑝𝑝𝑖𝑛𝑔 𝑎𝑑𝑑𝑟𝑒𝑠𝑠𝑒𝑠

𝑘𝑎𝑑𝑑𝑟𝑒𝑠𝑠𝑒𝑠 𝑝𝑒𝑟 𝑢𝑠𝑒𝑟

𝑁𝑡𝑜𝑡𝑎𝑙 𝑒𝑥𝑐ℎ𝑎𝑛𝑔𝑒 𝑢𝑠𝑒𝑟𝑠 = 𝑁𝑜𝑛−𝑐ℎ𝑎𝑖𝑛 𝑛𝑜𝑛−𝑜𝑣𝑒𝑟𝑙𝑎𝑝𝑝𝑖𝑛𝑔 𝑢𝑠𝑒𝑟𝑠 + 𝑁𝑜𝑛−𝑐ℎ𝑎𝑖𝑛 𝑜𝑣𝑒𝑟𝑙𝑎𝑝𝑝𝑖𝑛𝑔 𝑢𝑠𝑒𝑟𝑠

= 𝑁𝑜𝑛−𝑐ℎ𝑎𝑖𝑛 𝑛𝑜𝑛−𝑜𝑣𝑒𝑟𝑙𝑎𝑝𝑝𝑖𝑛𝑔 𝑎𝑑𝑑𝑟𝑒𝑠𝑠𝑒𝑠

+
𝑁𝑜𝑛−𝑐ℎ𝑎𝑖𝑛 𝑜𝑣𝑒𝑟𝑙𝑎𝑝𝑝𝑖𝑛𝑔 𝑎𝑑𝑑𝑟𝑒𝑠𝑠𝑒𝑠

𝑘𝑎𝑑𝑑𝑟𝑒𝑠𝑠𝑒𝑠 𝑝𝑒𝑟 𝑢𝑠𝑒𝑟
 

= 𝑁𝑜𝑛−𝑐ℎ𝑎𝑖𝑛 𝑛𝑜𝑛−𝑜𝑣𝑒𝑟𝑙𝑎𝑝𝑝𝑖𝑛𝑔 𝑎𝑑𝑑𝑟𝑒𝑠𝑠𝑒𝑠

+
𝑁𝑜𝑛−𝑐ℎ𝑎𝑖𝑛 𝑜𝑣𝑒𝑟𝑙𝑎𝑝𝑝𝑖𝑛𝑔 𝑎𝑑𝑑𝑟𝑒𝑠𝑠𝑒𝑠

2 × 𝑟2% + 3 × 𝑟3%

 

https://crypto.com/en/research/article.html?category=survey&page=crypto_adoption_survey


𝑁𝑡𝑜𝑡𝑎𝑙 𝑒𝑥𝑐ℎ𝑎𝑛𝑔𝑒 𝑢𝑠𝑒𝑟𝑠

= 𝑁𝑜𝑛−𝑐ℎ𝑎𝑖𝑛 𝑛𝑜𝑛−𝑜𝑣𝑒𝑟𝑙𝑎𝑝𝑖𝑛𝑔 𝑎𝑑𝑑𝑟𝑒𝑠𝑠𝑒𝑠

+
𝑁𝑜𝑛−𝑐ℎ𝑎𝑖𝑛 𝑜𝑣𝑒𝑟𝑙𝑎𝑝𝑝𝑖𝑛𝑔 𝑎𝑑𝑑𝑟𝑒𝑠𝑠𝑒𝑠

2 × 𝑟2% + 3 × 𝑟3%+. . . +𝑀 × 𝑟𝑀%

= 𝑁𝑜𝑛−𝑐ℎ𝑎𝑖𝑛 𝑛𝑜𝑛−𝑜𝑣𝑒𝑟𝑙𝑎𝑝𝑖𝑛𝑔 𝑎𝑑𝑑𝑟𝑒𝑠𝑠𝑒𝑠 +
𝑁𝑜𝑛−𝑐ℎ𝑎𝑖𝑛 𝑜𝑣𝑒𝑟𝑙𝑎𝑝𝑝𝑖𝑛𝑔 𝑎𝑑𝑑𝑟𝑒𝑠𝑠𝑒𝑠

𝑘𝑎𝑑𝑑𝑟𝑒𝑠𝑠𝑒𝑠 𝑝𝑒𝑟 𝑢𝑠𝑒𝑟

𝑟10+

𝑟10

𝑁𝐵𝑇𝐶 𝑜𝑤𝑛𝑒𝑟𝑠 = 𝑁𝑎𝑑𝑗𝑢𝑠𝑡𝑒𝑑 𝑒𝑥𝑐ℎ𝑎𝑛𝑔𝑒 𝑢𝑠𝑒𝑟𝑠

=
1

𝑟𝑑𝑒𝑝𝑜𝑠𝑖𝑡 × 𝑟𝑡𝑜𝑡𝑎𝑙 𝑚𝑎𝑟𝑘𝑒𝑡 𝑠ℎ𝑎𝑟𝑒
× 𝑁𝑠𝑒𝑙𝑒𝑐𝑡𝑒𝑑 𝑒𝑥𝑐ℎ𝑎𝑛𝑔𝑒 𝑢𝑠𝑒𝑟𝑠

 =
1

𝑟𝑑𝑒𝑝𝑜𝑠𝑖𝑡 × 𝑟𝑡𝑜𝑡𝑎𝑙 𝑚𝑎𝑟𝑘𝑒𝑡 𝑠ℎ𝑎𝑟𝑒
×

(𝑁𝑜𝑛−𝑐ℎ𝑎𝑖𝑛 𝑛𝑜𝑛−𝑜𝑣𝑒𝑟𝑙𝑎𝑝𝑝𝑖𝑛𝑔 𝑎𝑑𝑑𝑟𝑒𝑠𝑠𝑒𝑠 +
𝑁𝑜𝑛−𝑐ℎ𝑎𝑖𝑛 𝑜𝑣𝑒𝑟𝑙𝑎𝑝𝑝𝑖𝑛𝑔 𝑎𝑑𝑑𝑟𝑒𝑠𝑠𝑒𝑠

𝑘𝑎𝑑𝑑𝑟𝑒𝑠𝑠𝑒𝑠 𝑝𝑒𝑟 𝑢𝑠𝑒𝑟
 )

 

https://crypto.com/en/research/article.html?category=survey&page=crypto_adoption_survey


 

𝑁𝐸𝑇𝐻 𝑜𝑤𝑛𝑒𝑟𝑠

 𝑁𝐵𝑇𝐶 𝑜𝑤𝑛𝑒𝑟𝑠 𝑁𝐸𝑇𝐻 𝑜𝑤𝑛𝑒𝑟𝑠 𝑟𝐵𝑇𝐶&𝐸𝑇𝐻

𝑟𝐵𝑇𝐶&𝐸𝑇𝐻̅̅ ̅̅ ̅̅ ̅̅ ̅̅ ̅̅ ̅̅

 𝑁𝐸𝑥𝑐ℎ𝑎𝑛𝑔𝑒 𝑇𝑜𝑡𝑎𝑙 𝐶𝑟𝑦𝑝𝑡𝑜 𝑂𝑤𝑛𝑒𝑟 = 𝑁𝐵𝑇𝐶 𝑜𝑤𝑛𝑒𝑟𝑠 + 𝑁𝐸𝑇𝐻 𝑜𝑤𝑛𝑒𝑟𝑠

−(𝑁𝐸𝑥𝑐ℎ𝑎𝑛𝑔𝑒 𝑇𝑜𝑡𝑎𝑙 𝐶𝑟𝑦𝑝𝑡𝑜 𝑂𝑤𝑛𝑒𝑟 × 𝑟𝐵𝑇𝐶&𝐸𝑇𝐻)

+(𝑁𝐸𝑥𝑐ℎ𝑎𝑛𝑔𝑒 𝑇𝑜𝑡𝑎𝑙 𝐶𝑟𝑦𝑝𝑡𝑜 𝑂𝑤𝑛𝑒𝑟 × 𝑟𝐵𝑇𝐶&𝐸𝑇𝐻̅̅ ̅̅ ̅̅ ̅̅ ̅̅ ̅̅ ̅̅ )

𝑁𝐸𝑥𝑐ℎ𝑎𝑛𝑔𝑒 𝑇𝑜𝑡𝑎𝑙 𝐶𝑟𝑦𝑝𝑡𝑜 𝑂𝑤𝑛𝑒𝑟 =
( 𝑁𝐵𝑇𝐶 𝑜𝑤𝑛𝑒𝑟𝑠+ 𝑁𝐸𝑇𝐻 𝑜𝑤𝑛𝑒𝑟𝑠 )

1+𝑟𝐵𝑇𝐶&𝐸𝑇𝐻−𝑟𝐵𝑇𝐶&𝐸𝑇𝐻̅̅ ̅̅ ̅̅ ̅̅ ̅̅ ̅̅ ̅̅ ̅
  

𝑟𝐵𝑇𝐶&𝐸𝑇𝐻 𝑟𝐵𝑇𝐶&𝐸𝑇𝐻̅̅ ̅̅ ̅̅ ̅̅ ̅̅ ̅̅ ̅̅

 

𝑟𝑒𝑥𝑐ℎ𝑎𝑛𝑔𝑒 

𝑁𝑇𝑜𝑡𝑎𝑙 𝐶𝑟𝑦𝑝𝑡𝑜 𝑂𝑤𝑛𝑒𝑟 =  
𝑁𝐸𝑥𝑐ℎ𝑎𝑛𝑔𝑒 𝑇𝑜𝑡𝑎𝑙 𝐶𝑟𝑦𝑝𝑡𝑜 𝑂𝑤𝑛𝑒𝑟

𝑟𝑒𝑥𝑐ℎ𝑎𝑛𝑔𝑒 
 

=  
( 𝑁𝐵𝑇𝐶 𝑜𝑤𝑛𝑒𝑟𝑠+ 𝑁𝐸𝑇𝐻 𝑜𝑤𝑛𝑒𝑟𝑠 )

(1+𝑟𝐵𝑇𝐶&𝐸𝑇𝐻−𝑟𝐵𝑇𝐶&𝐸𝑇𝐻̅̅ ̅̅ ̅̅ ̅̅ ̅̅ ̅̅ ̅̅ ̅)×𝑟𝑒𝑥𝑐ℎ𝑎𝑛𝑔𝑒 

https://crypto.com/en/research/article.html?category=survey&page=crypto_adoption_survey


 

𝑟𝑑𝑒𝑝𝑜𝑠𝑖𝑡

𝑁𝑜𝑛−𝑐ℎ𝑎𝑖𝑛  𝑜𝑣𝑒𝑟𝑙𝑎𝑝𝑝𝑖𝑛𝑔 𝑎𝑑𝑑𝑟𝑒𝑠𝑠𝑒𝑠

𝑁𝑒𝑥𝑐ℎ𝑎𝑛𝑔𝑒 𝑡𝑜𝑡𝑎𝑙 𝑎𝑑𝑑𝑟𝑒𝑠𝑠𝑒𝑠

𝑁𝑜𝑛−𝑐ℎ𝑎𝑖𝑛  𝑛𝑜𝑛−𝑜𝑣𝑒𝑟𝑙𝑎𝑝𝑝𝑖𝑛𝑔 𝑎𝑑𝑑𝑟𝑒𝑠𝑠𝑒𝑠  

𝑘𝑎𝑑𝑑𝑟𝑒𝑠𝑠𝑒𝑠 𝑝𝑒𝑟 𝑢𝑠𝑒𝑟

𝑟𝑡𝑜𝑡𝑎𝑙 𝑚𝑎𝑟𝑘𝑒𝑡 𝑠ℎ𝑎𝑟𝑒

[(2) ÷ (5) + (4)]

(1) × (6)



𝑟𝑑𝑒𝑝𝑜𝑠𝑖𝑡

𝑁𝑜𝑛−𝑐ℎ𝑎𝑖𝑛  𝑜𝑣𝑒𝑟𝑙𝑎𝑝𝑝𝑖𝑛𝑔 𝑎𝑑𝑑𝑟𝑒𝑠𝑠𝑒𝑠

𝑁𝑒𝑥𝑐ℎ𝑎𝑛𝑔𝑒 𝑡𝑜𝑡𝑎𝑙 𝑎𝑑𝑑𝑟𝑒𝑠𝑠𝑒𝑠

𝑁𝑜𝑛−𝑐ℎ𝑎𝑖𝑛  𝑛𝑜𝑛−𝑜𝑣𝑒𝑟𝑙𝑎𝑝𝑝𝑖𝑛𝑔 𝑎𝑑𝑑𝑟𝑒𝑠𝑠𝑒𝑠

𝑘𝑎𝑑𝑑𝑟𝑒𝑠𝑠𝑒𝑠 𝑝𝑒𝑟 𝑢𝑠𝑒𝑟

𝑟𝑡𝑜𝑡𝑎𝑙 𝑚𝑎𝑟𝑘𝑒𝑡 𝑠ℎ𝑎𝑟𝑒

[(2) ÷ (5) + (4)]

(1) × (6)

𝑁𝐵𝑇𝐶 𝑜𝑤𝑛𝑒𝑟𝑠

𝑁𝐸𝑇𝐻 𝑜𝑤𝑛𝑒𝑟𝑠

𝑟𝐵𝑇𝐶&𝐸𝑇𝐻

𝑟𝐵𝑇𝐶&𝐸𝑇𝐻̅̅ ̅̅ ̅̅ ̅̅ ̅̅ ̅̅ ̅̅

𝑟𝑒𝑥𝑐ℎ𝑎𝑛𝑔𝑒 

(1) + (2)

[1 + (3) − (4)] × (5)
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