Tables
From Perceived Value to Portfolio Diversification: A Macro-Comparative Panel Analysis of Digital Investment Adoption and Financial Literacy Across Nations
Table I. Construct-to-proxy mapping and data sources
	Construct
	Country-level proxy indicators
	Source

	Economic value (ECON)
	GDP per capita (constant); domestic credit to private sector (% GDP)
	WDI

	Functional value (FUNC)
	Individuals using internet (%); fixed broadband subscriptions
	WDI/ITU

	Emotional value (EMO)
	Inflation (inverted); private-credit depth (stability)
	WDI

	Social value (SOC)
	Mobile-cellular subscriptions; internet reach
	WDI/ITU

	Digital Investment Adoption (DIA)
	Account ownership (%); account ownership poorest-40%
	Global Findex

	Portfolio Diversification (DIV)
	Market capitalisation (% GDP); stocks traded (% GDP); turnover; listed firms
	WDI

	Financial Literacy (FL, proxy)
	Private-credit depth; youth dependency (inverted); internet
	WDI


Note: The value constructs are macro value-enabling analogues rather than direct psychometric perceptions. DIA, DIV and FL are also proxies and should be interpreted at country level.
Table II. Descriptive statistics (N = 291 country-years; 82 countries)
	Construct
	Mean
	SD
	Min
	Max

	ECON
	0.360
	0.175
	0.089
	0.936

	FUNC
	0.400
	0.210
	0.009
	0.816

	EMO
	0.300
	0.198
	0.039
	1.000

	SOC
	0.525
	0.177
	0.048
	0.860

	DIA
	0.667
	0.272
	0.053
	1.000

	DIV
	0.071
	0.090
	0.006
	0.986

	FL
	0.489
	0.174
	0.060
	0.975


Note: All variables are composite indices bounded by their normalisation procedure.
Table III. Pearson correlation matrix
	
	ECON
	FUNC
	EMO
	SOC
	DIA
	DIV
	FL

	ECON
	1.00
	0.63
	0.98
	0.54
	0.64
	0.59
	0.91

	FUNC
	
	1.00
	0.50
	0.88
	0.77
	0.26
	0.82

	EMO
	
	
	1.00
	0.43
	0.54
	0.61
	0.86

	SOC
	
	
	
	1.00
	0.66
	0.25
	0.82

	DIA
	
	
	
	
	1.00
	0.27
	0.73

	DIV
	
	
	
	
	
	1.00
	0.50

	FL
	
	
	
	
	
	
	1.00


Note: Pooled pairwise correlations. The very high ECON–EMO (0.98), ECON–FL (0.91), FUNC–SOC (0.88) and related correlations indicate substantial overlap among country development conditions; regression coefficients should be interpreted as conditional within-country associations.
Table IV. Two-way fixed-effects model — dependent variable: Digital Investment Adoption (standardised)
	Predictor
	Coef.
	Std. err.
	t
	p

	Economic value
	1.854
	0.378
	4.90
	<0.001

	Functional value
	−0.217
	0.084
	−2.58
	0.011

	Emotional value
	−1.459
	0.315
	−4.63
	<0.001

	Social value
	0.448
	0.098
	4.58
	<0.001

	Within R²
	0.560
	
	
	

	N (country-years)
	291
	
	
	


Note: Country and year fixed effects; Driscoll–Kraay standard errors. H1 and H4 supported; H2 and H3 not supported.
Table V. Two-way fixed-effects model — dependent variable: Portfolio Diversification (standardised)
	Predictor
	Coef.
	Std. err.
	t
	p

	Digital Investment Adoption
	0.049
	0.018
	2.66
	0.008

	Financial Literacy
	0.147
	0.055
	2.66
	0.008

	Adoption × Financial Literacy
	0.088
	0.031
	2.81
	0.006

	Urbanisation (ln)
	0.067
	0.121
	0.55
	0.582

	Within R²
	0.069
	
	
	

	N (country-years)
	291
	
	
	


Note: Country and year fixed effects; Driscoll–Kraay standard errors. H5 and H6 supported in the full panel.
Table VI. ANOVA of constructs across country clusters
	Construct
	F
	p

	DIA
	416.80
	<0.001

	DIV
	24.29
	<0.001

	FL
	310.04
	<0.001

	ECON
	306.35
	<0.001

	FUNC
	298.50
	<0.001

	EMO
	194.77
	<0.001

	SOC
	116.33
	<0.001


Note: The tests are descriptive validation of separation because the same features contribute to the clustering solution.
Table VII. Per-cluster diversification model (interaction term)
	Cluster
	N
	Adoption × FL
	p
	Within R²

	Mature-market
	139
	0.563
	0.207
	0.123

	Low-access
	152
	0.048
	<0.001
	—


Note: N denotes country-year observations. The mature-market point estimate is larger but not statistically significant (p=0.207); the low-access estimate is smaller but significant. No formal between-cluster coefficient-difference test is reported.





