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Digitalization is an inevitable fact due to increasing technology and the environment 

that challenges the status-quo of the traditional transactional systems. Especially 

during the Covid-19 pandemic, the adoption rate of eCommerce and digital 

transactions has increased significantly. In this research paper, we used eCommerce 

data of Hungary, Austria, Greece, and Sweden and their DESI index for 2017 to 2020 

in order to understand the background of events which shows that the covid-19 

pandemic had a significant impact on people’s perception of the day-by-day 

transactions and that the economic development of a country has a profound impact 

on the financial inclusion metrics and digitalization appetite of their citizens. Our main 

findings show that curfews during the pandemic significantly influence the volume of 

eCommerce transactions and DESI Index rankings are substantially linked with real-life 

matters. 
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1. Introduction 1 

Cov id-19 has opened a  new era and had a s ign i f icant  ef fec t on our  l ives .  I t  a l tered not only the  

bus iness  models  but a lso the  way people work and s tudents ’  s tudy.  Most of  the bus inesses conver ted 

to the  home of f ice s ince the beginning of  the pandemic  and most of  the  schools  turned into remote 

educat ion where s tudents  jo ined c lasses onl ine .  In other words ,  covid -19 has become an unfor tunate 

event but ,  on the contrary ,  p layed a s ign i f icant role for  d ig ita l  adopt ion to be boosted due to changes  

in the way we l ive .  

 

Dur ing the  cov id-19 pandemic ,  var ious sec tors  have been dras t ical ly  a f fected ,  espec ia l ly  the tour ism 

and enter ta inment sec tors  due to country -wise  lockdowns  and av ia t ion due to a dras t ic  decrease in  

f l ights  t ickets  and travel  bans .  Furthermore ,  demand for  the sec tors  whose bus iness  models  are based 

on onl ine serv ices  skyrocketed .  For ins tance,  dur ing the pandemic ,  the demand for  eCommerce serv ices  

demonstrated a remarkable inc rease whi le curfews played an important role for  that matter .  We wi l l  be 

discuss ing la ter  the impact of  the curfews on eCommerc e however ;  we can say that i t  has an 

observab le impact .  However ,  i t  i s  a lso important to s ta te that the eCommerce sec tor was the highes t 

demand dur ing the pandemic and the le i sure sector wi th onl ine st reaming such as  Netf l i x  and Spoti f y  

became the most demanded products  and serv ices .  As for  the students  and work ing profess ionals ,  

on l ine meet ing programs such as  MS Teams and Zoom became most demanded.  

 

Consider ing these facts ,  in this  paper ,  we wi l l  mainly seek answers  for  the  fol lowing quest ions :  how 

covid-19 has af fec ted the f inanc ia l  inc lus ion factors  of  soc iety?  What  are the demographics  behind 

mobi le and internet t ransac t ions?  What are the responses of  the cus tomers to the pandemic ,  

cons ider ing age di f fe rences?   
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By answering the previous ly ment ioned que st ions wi l l  t ry to exp la in  the behav ioral  s ide o f  the  

pandemic on digi ta l  adopt ion.  Therefore ,  we wi l l  a lso seek answers  about what dr ives  d ig i ta l  adopt ion 

in selec ted countr ies  and our suggest ion s to boost i t .  

 

However ,  i t  i s  important  to s ta te that th is  a rea could be fur ther researched when there are new data  

ava i lab le for  cov id19 pandemic per iod whi le ,  the  number of  avai lable datasets  is  current ly shal low.  

 

2. Li terature Rev iew  

OECD def ines e lec tronic  commerce as  a cata ly t i c  ef fect by s tat ing that i t  wi l l  serve to accelerate and 

di f fuse more wide ly changes  that are a l ready underway in the economy, such as  the reform of  

regulat ions ,  the es tab l i shment of  e lec tronic  l inks  between businesses (EDI) ,  the globa l i zat ion of  

economic act iv i ty ,  and the demand for  h igher-sk i l led workers  (OECD, 1999) .  

 

S ixun L iu (2013)  ment ions that the evo lut ion of  e -commerce has led  to the deve lopment of  some 

emerging industr ies ,  such as  logis t ics ,  and an inc rease  of  job opportuni t ies  in sec tors  re la ted to 

Information Technology ,  thus s t imulat ing the consuming behavior  of  t he  populat ion .   

 

The Rawabet Center ’s  report (2018)  s ta tes  that  the advantage of  e-commerce i s  that i t  reduces t ime 

and ef for t ,  f ac i l i ta tes  access  to fore ign markets ,  he lps  economic growth,  and improves exports  and 

product ion.   

 

Moreoever ,  i t  i s  essent ia l  to sta te that the  successfu l  adoption of  e -commerce i s  s trongly re lated to  

the populat ion 's  d ig i ta l  inc lus ion and f inanc ia l  l i te racy .  In that sense,  European Commiss ion (2007)  

explains  F inancia l  L i te racy as  the “capabi l i ty  of  consumers and smal l  bus iness  o wners  to understand 

reta i l  f inanc ia l  products  to make  informed f inanc ia l  dec is ions“ .  

 

Fur thermore,  Lusardi  and Mitche l l  (2014)  def ine  f inanc ia l  l i teracy  as  a combinat ion of  cognit ive  ab i l i ty  

and inves tment in human capi ta l  re la ted to unders tanding f inanc ia l  dec is ions .  Poor f inanc ia l  l i teracy  

has been l inked to lower ra tes  of  f inanc ia l  p lanning for  re t i rement ,  increased mortgage defaul t ,  lower 

par t ic ipat ion in the s tock market ,  and increased l ike l ihood of  taking out high -cos t loans .   

Whi le f inanc ia l  l i te racy  is  correlated with s tandard demographics  such as  educat ion and cogni t ive  

abi l i ty ,  a  substantia l  proport ion of  the  var ia t ion in  f inanc ia l  l i te racy cannot be  explained by  observable 

charac ter i s t ics .  

 

Another def in i t ion of  F inanc ia l  l i teracy is  def ined by K r echovská (2015) ,  as  a k ind of  understanding of 

the f inanc ia l  wor ld ,  which leads  households  and f i rms to correc t judgment,  ef fec t ive dec is ion -making,  

and relevant behav ior  in  the area of  f inance” .   

 

Kovacs and Ter tak (2019)  s ta ted an economic  approach that points  out  the  increas ing importance of  

f inanc ia l  l i teracy regard ing a constantly var iant  global  economy and i ts  ef fects  on the populat ion ’s  

economic s i tuat ion and wel l -be ing and br ing ing as  a good example the fact  that prolonged ef fects  of  

the 2008 f inanc ia l  c r is is  were noticed to have a h igh cor re la t ion with poor f inanc ia l  knowledge.  

 

Fur thermore,  Demirguc-Kunt et  a l .  (2017)  def ine  f inanc ia l  inc lus ion as  having a deposi t  o r  t ransact ion 

account at  a bank or  other f inanc ia l  serv ice  provider to  make and rece ive payments  as  wel l  as  stor ing 

or sav ing money .  Fur thermore ,  f inanc ia l  inc lus ion al so involves access  to appropr ia te c redi t  f rom 

formal  f inanc ia l  ins t i tut ions ,  in addi t ion to the use  of  insurance products  that  enable people to  

a l lev ia te f inanc ia l  r isks  such as  f i re ,  f lood ,  or  c rop damage (Demirguc -Kunt et  a l . ,  2017)  

 

Stavytskyy et a l .  (2019)  used the pane l  regress ion technique on DESI  data and the ir  resul t  concluded 

that a 1% increase in the consumption index resul ts  in about 0.2 inc rease in the DESI ,  and an increase  

in unemployment by 1% leads to about 0 .2 DESI  dec l ine  

 

Bánhid i  e t  a l .  (2020)  used stat is t ica l  methods to measure DESI  Index .  They sta ted that DESI  dimensions  

are st rongly correla ted,  they can be reduced to two pr inc ipa l  components  cover ing the same scope of  

measurement ,  and there is  a causa l i ty  mapping the var iab les ´  re la t ionship .  Fur thermore ,  they 
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conc luded the usefulness  and ef fect iveness of  the DESI  overa l l  index or  we ighted aggregate score and 

presented a more subt le  mapping and ranking of  E U countr ies  in the DES I  dimens ions .  

 

3. Methodology  

In thi s  a r t ic le ,  we used the  eCommerce dataset ret r ieved f rom the Digi ta l  2021 Global  Overv iew Report 

for  the Dig i ta l iza t ion and eCommerce stat is t ic s  for  the se lec ted countr ies  in order to assess  the imp act 

of  the Covid19 pandemic .  Moreover ,  we imported DESI  scores for  Hungary ,  Aus tr ia ,  Greece ,  Sweden,  

and EU Average for  between 2017 and 2020 to unders tand thei r  year -on-year growth and compare the  

resul ts  w ith digi ta l i za t ion s tat is t ics  reports  cover ing  the Covid19 per iod.  The cr i ter ia  appl ied  to the  

country se lec t ion ,  based on the DESI  scores of  each country .  We took EU Average as  an ind icator and 

dec ided to choose four countr ies ,  where two countr ies  perform above and two that perform be low the 

EU average.  Th is  way ,  we wi l l  t ry to  unders tand four  d i f ferent  aspects  of  the  economic and soc io log ica l  

levels  of  the selec ted countr ies .  We se lected Sweden as  a top performer  country in the Index ,  Aus tr ia  

as  s l ight ly above the EU Average,  Hungary  as  s l ight ly lower t han the EU Average,  and Greece as  one of  

the wors t  performers .  

 

Fur thermore,  our second cr i ter ia  are to select countr ies  wi th d i f ferent Sovere ign Credi t  Rat ing s s ince 

we would l i ke  to understand i f  economic st rength and s tab i l i ty  level  is  a l igned wi th consumer 

digi ta l iza t ion ski l l s .  As  i t  can be seen below, we have 4 countr ies  wi th d i f ferent DESI  and Cred it  Rat ing 

Score .  Sweden performs  in the top three in the  in dex and thei r  credi t  ra t ing is  Pr ime.  Austr ia  ranks  

14th in the Index and has a High -Grade cred i t  ra t ing score .  Hungary ’s  rank is  the DESI  is  22 wi th a 

Lower Medium Grade credi t  rat ing .  F ina l ly ,  Greece is  28th in the DES I  w ith a Speculat ive cred i t  ra t ing.  

Table :1 Des i  Ranks and Cred it  Rat ings of  the Se lected Countr ies :  

 

 
Source :  Owners  own elaborat ion .  

 

In Sec t ion 4,  We wi l l  in i t ia l l y  assess  the Global  outlook of  Covid19 impact on eCommerce and i ts  

adopt ion .  Fur thermore,  we wi l l  b reak down eCommerce adoption into two par ts  as  mobi le and 

computer ,  to unders tand the demographics  and thei r  cho ices .  In Sec t ion 5 we wi l l  b r ief ly  int roduce 

DESI  and af terwards ,  we wi l l  compare country performance between 2017 -2020 wi th v isua l ized resu l ts  

of  each country .  

 

Fur thermore,  we wi l l  benchmark f inanc ia l  inc lus ion fac tors  a long wi th eCommerce re la ted performance 

metr ics  of  each country  dur ing the covid19 pandemic ,  and in sec t ion 6,  we wi l l  provide the resu l ts  

where we wi l l  t ry to l ink DESI  Index resul ts  and progress  of  each country with eCommerce adoption 

data  which was retr ieved dur ing Covid19 pandemic in order to  answer the ques t ions we previous ly 

ment ioned in th is  research.  

 

 

 

 

 

 

 

 

 

 

Countries DESI Rank S&P Sovereign Credit Rating Meaning of the Rate

Sweeden 3 AAA  Prime

Austria 14 AA+ High Grade

Hungary 22 BBB Lower Medium Grade

Greece 28 BB Speculative
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Globa l  eCommerce Adoption dur ing Covid19  

F igure 1 :  eCommerce Transac t ion Index:  From January 2020 to December 2020  

 

 
 

SOURCE :  Hootsu i te & We Are Soc ia l  (2021) ,  “Dig ita l  2021 Global  Digi ta l  Overv iew,”  

 

F igure I  show eCommerce transac t ions that occur red between January to December 2020.  We can see 

that number of  eCommerce transa c t ions has increased near ly 80 percent in one year per iod .  On the  

other hand ,  we can see deviat ions f rom one month to another due to the lockdowns dur ing the  

pandemic .   

 

F rom March 2020 to Apr i l  2020 there is  a near ly 30 to 35 percent inc rease in eCommerce  t ransac t ions ;  

however ,  dur ing summer ,  when lockdowns were s l ight ly eased,  the number of  transac t ions near ly  

dropped to a lmost i ts  March 2020 leve l .   

 

Th is  leads to the conc lus ion that consumers would reduce eCommerce shopping i f  the pandemic  would  

end today;  however ,  dur ing the next lockdown per iod ,  which is  the end of  September and the  

beginning of  October ,  we can st i l l  see the uptrend in e -commerce transac t ions .   

As people use  eCommerce,  though,  consumers get more and more hands -on exper ience in eCommerce-

rela ted t ransac t ions .  This  leads to our second hypothes is  that d igi ta l  l i teracy and usage of  

technologica l  products  have increased s igni f icant ly dur ing the pandemic .  We wi l l  address  this  in the 

upcoming sec t ions .  

 

eCommerce Adoption by Age via Mobile  

I t  i s  important to break down eCommerce t ransact ions into two parts  to unders tand the demographics  

of  the adopt ion and create some open -ended quest ions that could be a  research topic  for  researchers  

whose area of  interest  is  eCommerce.   

In f igure 2,  we can see  that eCommerce v ia  Mobi le is  most ly adopted by the young generat ion whi le  

the adopt ion ra te dec l ines as  the age go  up .  

 

F igure 2 :  eCommerce Via  Mobi le  

,  

SOURCE :  Hootsu i te & We Are Soc ia l  (2021) ,  “Dig ita l  2021 Global  Digi ta l  Overv iew,”  
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In below f igure 3,  consumer preferences work in the opposi te di rec t ion.  Whi le the oldes t populat ion 

performs most of  the transac t ions v ia computer ,  the youngest generat ion has less  use of  computers .  

We can l ink th is  to the fact  that the younger generat ion has more inter act ion wi th mobi le phones due 

to the ir  mobi l i ty  features ;  thus ,  i t  can be taken anywhere .  Doing shopping through mobi le is  therefore 

much more benef ic ia l  fo r  the younger generat ion.  

 

F igure 3 :  eCommerce Adopt ion by Age v ia Computer  

 

 
SOURCE :  Hootsu i te & We Are Soc ia l  (2021) ,  “Dig ita l  2021 Global  Digi ta l  Overv iew,”  

 

3.1 Benchmark study  

The Digi ta l  Economy and Soc iety  Index (DESI )  is  a  composi te index that summarizes  re levant ind icators  

on Europe ’s  digi ta l  performance and tracks  the evo lut ion of  EU Member Sta tes  in d ig ita l  

competi t iveness .  (ec .europa .eu)  

 

DESI  overal l  index ,  calcu la ted as  the weighted average of  the  f ive main DESI  dimens ions :  

Connect iv i ty (25%) ,  Human Capi ta l  (25%) ,  Use  of  Internet (15%) ,  Integrat ion of  Digi ta l  

Technology (20%) ,  and D ig ita l  Pu bl ic  Serv ices  (15%)  

Index Ind icators :  

Connect iv i ty :  DES I  Connect iv i ty Dimens ion ca lcu la ted as  the weighted average of  the f ive 

sub-d imens ions :  F i xed Broadband take -up (25%) ,  F i xed broadband coverage (25%) ,  

Mobi le broadband (35%) ,  and Broadband pr ice index (15%) .  

Human Capi ta l :  DESI  Human Capi ta l  Dimens ion calcula ted as  the weighted average of  the  

two sub-d imens ions :  Internet User Sk i l ls  (50%)  and Advanced Sk i l ls  and Deve lopment  

(50%)  

Use of  Internet Serv ices :  DES I  Use of  Internet  Dimens ion cal cula ted as  the weighted 

average of  the three  sub -d imens ions :  Internet  Use (25%) ,  Ac t iv i t ies  Onl ine  (50%) ,  

Transac t ions (25%)  

Integrat ion of  Digi ta l  Technology :  DESI  Integrat ion of  Digi ta l  Technology Dimension 

calculated as  the weighted average of  the two sub-d imens ions :  Bus iness  d ig it izat ion 

(60%) and e-Commerce (40%) .  

Digi ta l  Publ ic  Serv ices :  DESI  Digi ta l  Pub l ic  Serv ices  D imens ion ca lcu la ted by taking the 

score for  e -Government.  

 

Source :  (d ig ita l -agenda-data .eu)  
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F igure 4 :  DES I  Growth of  the Given Countr ies   

 
Source :  Authors  own f igure (Ext rac ted f rom ec .europa .eu)  

 

We used 2017 and 2020 Index Scores to calcu la te the growth ra te of  the countr ies  in the last  four 

years .  We can see that Hungary takes the lead in terms of  growth wi th  a 30 percent of  increase f rom 

2017 to 2020 .  I t  i s  fo l lowed by Greece wi th a 25 percent growth ra te .  They both performed above the  

EU Average .  Therefore,we can assess  the ir  growth as  a success .  Aus tr ia ’s  performance s tands  at  19 

percent  whi le the EU average is  20 percent .  Aus tr ia ’s  rank is  14 in the DESI ;  therefore,  i ts  performance 

can be assessed as  steady but we would assess  i t  progress ive i f  i t  was  above EU Average .  As of  last ,  

Sweden that ranks as  the thi rd -best country in DESI  perfo rms quite wel l  cons ider ing the current  

pos i t ion of  the country in the l is t .  The growth ra te is  near ly c lose to EU Average.  

 

 

F igure 5 :  Des i  Index Scores for  Sweden between 2017 to 2020 :  

 
Source :  Authors  own f igure (Ext rac ted f rom ec .europa .eu)  

Star t ing f rom 2017,  we can see that Digi ta l  Publ ic  Serv ices  is  the bes t ind icator contr ibut ing to  

Sweden's  index .  Whi le Human Capi ta l  and Use of  the  Internet remain competi t i ve ,  Internet usage is  the 

second-best contr ibutor  for  the Index Score.  Furthermore ,  Integrat i on of  Digita l  Technology starts  as  

the th ird-bes t contr ibutor to the index .  We can see that f rom 2019,  the Connect iv i ty indicator  takes  

third p lace for  the bes t contr ibutor for  the Index .  
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F igure 6 :  Index Performance of  Austr ia  between 2017 –  2020 

 
Source :  Authors  own f igure (Ext rac ted f rom ec .europa .eu)  

 

Star t ing f rom 2017 ,  we can see that  Dig i ta l  Pub l i c  Serv ices  is  the best  indicator contr ibut ing to Austr ia  

for  the index for  the ent i r e per iod.  Whi le Human Capi ta l  is  the second -best contr ibutor for  the  Index 

Score .  Moreover ,  the Connect iv i ty indicator has increased remarkably in the las t  four years .  In our  

v iew,  what s lows down Austr ia ’s  performance in the Index is  the integrat ion of  digi ta l  technology .  Even 

though i t  a lso increased in the las t  four yea rs ,  the overa l l  score is  less  sat is fy ing than  Digi ta l  Publ ic  

Serv ices .  Therefore ,  we conc lude that more inves tment is  needed for  the digi t i zat ion of  bus inesses .  

 

F igure 7 :  Index Performance of  Hungary between 2017 -  2020 

 
Source :  Authors  own f igure (Ext ra c ted f rom ec .europa .eu)  

 

Hungary is  ranked the 22nd in the DES I .  However ,  i t  has the bes t growth ra te among other countr ies .  I t  

has 30 percent growth rate in the last  four years .  I t  i s  important to s ta te that Hungary performed an 

enormous growth in Connect iv i ty and Dig i ta l  Pub l ic  Serv ices .  The Connect iv i ty leve l  increased by 60 

percent in the las t  four years  whi le Digi ta l  Pub l i c  Serv ices  increased by 64 percent .  Therefore ,  we can 

conc lude that government ini t ia t ives  and inves tments  were  very  success ful  in t h is  matter .  On the other 

hand,  Human cap ita l  remained near ly  the same in the las t  four years ,  which means that the  d ig ita l  

readiness  leve l  of  the soc iety d id not show s igni f icant progress .  The Integrat ion of  Digi ta l  Technology 

ho lds back Hungary  s ince i t  c ontr ibutes the least  to the Index score.  We suggest companies  inves t  

more in digi ta l i za t ion for  Hungary .  As potent ia l  resul ts  of  suggest ion ,  we be l ieve that Human Capi ta l  
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wi l l  grow organical ly  s ince Government and Bus iness  of fers  digi ta l  serv ices ,  soc iety  wi l l  have to  adapt 

wi th t ime .  

 

F igure 8 :  Index Performance of  Greece between 2017 –  2020  

 
Source :  Authors  own f igure (Ext rac ted f rom ec .europa .eu)  

 

Greece is  the 28th country in the DESI  Index .  In 2017 ,  the bes t contr ibutor was the  use  of  the Internet .  

However ,  s tar t ing f rom 2017 unt i l  2020,  we can see an increas ing trend in Dig i ta l  Publ ic  serv ices ,  and 

star t  f rom 2018 ,  i t  takes the lead of  be ing the most contr ibutor for  the Index Score of  Greece .  

However ,  the use of  the  Internet remains the second -best contr ibutor unti l  2020.  Even though we see 

some deve lopment in the  Connect iv i ty ind icator ,  Greece has to inves t in digi ta l  inf rast ructure and 

promote more and more dig i ta l  serv ices  to soc iety .  

 

3.2.  Benchmark of  F inancia l  Inc lus ion Factors :  

 

F igure 9 :  F inanc ia l  Inc lus ion Fac tors  of  the se lec ted countr ies .  

 
Source :  Se l f -made (Data :  World bank ,  2017)  

 

F inancia l  Inc lus ion Fac tors  in  Sweden and Austr ia  a re c lose to  perfec t .  Near ly  a l l  people  have a bank 

account and the onl ine t ransac t ion rate i s  very  h igh .  On the other hand ,  in Hungary ,  only 75 percent of  

the people ho ld a bank account onl ine transac t ion ra te  is  38 percent .  Greece ,  as  the las t  country has  

86 percent  of  bank account  holders  wi th 26 percent of  the onl ine transact ion.  With the  g iven data we 

can c lear ly  say that DES I  is  a l igned wi th F inancia l  Inc lus ion Fac tors  because Sweden performs  near ly 

perfect ly  here whi le i t  ranks as  the th ird -bes t country in DES I .  On the other hand ,  Greece performs 

near ly the leas t  in DESI  and here,  we can see that the onl ine transac t ion ra te i s  the lowest among al l  

others .  Therefore ,  we can say that the  ranking of  f inanc ia l  inc lus ion factors  in th is  f igure is  highly 

a l igned with DES I  Scores .  Furthermore ,  i t  i s  important to sta te that numbers  are f rom 2017.Fur ther 

inves t igat ion is  suggested af ter  the post -covid numbers  are avai lable .  
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Table 2 :  Benchmark of  the Ecommerce Growth’s  by Category ( In USD) :  

(Ful l -year  data of  2019-2020)  

 

Countr ies  Trave l  & Mobi l i ty  Fash ion  E lec tronics  Food & Care  Furni ture  

Sweden 5.24 BN 3.68 BN 2.64 BN 1.19 BN 1.191 BN 

Sweden Growth (%)  -40  22 17 22 22 

Austr ia  2 .93 BN 2.13 BN 1.87 BN 646 MN 992 MN 

Austr ia  Growth (%)  -50  18 14 28 18 

Hungary  879 MN 583 MN 365 MN 217 MN 125 MN 

Hungary Growth 

(%)  
-45  34 37 41 38 

Greece  1.44 BN 652 MN 652 MN 510 MN 258 MN 

Greece Growth (%)  -47  24 19 38 30 

 

Source :  Source:  Se l f -made (Data :  Hootsui te & We Are Soc ia l  (2021)  

 

Trave l  and mobi l i ty  sec tors  of  the countr ies  have plummeted around 45 percent due to internat ional  

f l ight bans and country -wide curfews .  On the other hand ,  the Fash ion sector growth ra te i s  the h ighes t  

for  Hungary wi th 34 percent ;  however ,  in eCommerce value,  Sweden has the b iggest growth wi th 810 

MN USD year to year change .  

 

Consumer e lec tronics  sector growth has remained lower than the Fashion sec tor for  a l l  countr ies  

except Hungary ,  w i th a 37 percent growth ra te surpass ing the Fashion sector by 3 percent .  As for  the  

Food sector ,  Hungary again performed the bes t  growth ra te with 41 percent fo l lowed by Greece with  

38 percent .  Last ly ,  Furn iture sec tor  growth ’s  shows s imi la r  reac t ions as  the prev ious rank ing s ince  

Hungary performed 38 percent growth fo l lowed by Greece with 30 pe rcent .   

Overal l ,  between 2019 and 2020 ,  we can conc lude that the food sec tor has the biggest growth ra te of  

a l l ,  fo l lowed by the furni ture and fash ion sec tors .  

 

These resu l ts  can be interpreted as  the cov id19 pandemic ,  inf luenced eCommerce adopt ion mostly with 

food and comfor t -rela ted t ransac t ions .  Change in bus iness  models  encouraged business  profess iona ls  

to purchase more comfortab le furn iture for  their  homes whi le i t  becomes thei r  new of f ices .  On the 

other hand,  remote educat ion also encouraged pa rents  and students  to inves t in more ergonomic  

furni ture s ince the new c lass room become the ir  own room in thei r  houses .  F ina l ly ,  Hungary i s  the only  

outl ie r  in the  e lec tronics  sec tor  whi le the res t  of  the  countr ies  d id  not encounter  a  h igher ra te of  

growth in that spec i f ic  sector .  I t  may be interpreted in a way that Hungar ian fami l ies  a re gett ing more 

and more d ig ita l ized due to curfews and remote educat ion caused by the covid19 pandemic .  

 

F igure 10 :  Digi ta l  Payments   

 
Source :  Se l f -made (Data :  Hootsui te & We Are Soc ia l  (2021) )  
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When we compare resul ts  of  the d ig ita l  payments  conducted by the number of  people which is  on the  

lef t  s ide of  the f igure.  We can c lear ly  see that Sweden and Austr ia  a re the  top performers  again.   

However ,  when we look at  the r ight s i de of  the f igure for  the annual  change in the value  of  the 

payments ,  we can see that Hungary’s  growth is  notab ly  h igh with 25 percent annual  change whi le  we 

can see that the annua l  change for  Greece is  near ly minus 5 percent .  Therefore,  we expect Hungary t o 

pass  Greece in this  matter  and get c loser  to the level  of  Austr ia  in severa l  years .  

 

F igure 11 :  eCommerce Spend of  Selec ted Countr ies :  ( in Mi l l ion Dol la rs )  

 
Source :  Se l f -made (Data :  Hootsui te & We Are Soc ia l  (2021  

 

Sweden performs the best in ra t ios  bot h in the number of  people and eCommerce value .  Aus tr ia  

performs as  the  second -best in terms of  the g iven att r ibutes .  However ,  Hungary  remains the  leas t  

performer country in the f i rs t  two ind icators .  Surpr is ing ly ,  Hungary per forms the bes t growth for  the 

annua l  change in eCommerce wi th a 35.6 percent growth for  the eCommerce transac t ions .  

 

F igure 12 :  ONLINE FOOD DELIVERY  

 
Source :  Se l f -made (Data :  Hootsui te & We Are Soc ia l  (2021) )  
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While a l l  three countr ies  remain around the same growth ra te ,  Hungary perfor ms a  38 percent  annua l  

change in the value of  the onl ine del ivery market .  On the other hand ,  i t  remains  as  the  th ird  wi th,  

Onl ine del ivery /  Populat ion indicator wi th 18 percent .  

 

4. Results  and Discuss ion  

Both DESI  and eCommerce resul ts  of  Sweden have shown that the f inanc ia l  inc lus ion of  the country is  

excel lent .  In DES I ,  D ig ita l  Publ ic  Serv ices  is  the  lead ing indicator for  Sweden to be ranked as  one of  

the top performers  whi le other indicators  a re being c ompet i t ive .  Therefore ,  we can assess  Sweeden as  

a digi ta l ized country wi th i ts  government,  bus inesses ,  and people .  

 

Both DESI  and eCommerce resul ts  of  Austr ia  have shown that the country 's  f inanc ia l  inc lus ion  i s  very 

good.  In DES I ,  D ig ita l  Publ ic  Serv ices  i s  a lso the lead ing indicator for  Austr ia  whi le Integrat ion of  

Digi ta l  Technology represents  the performance of  dig ita l ized bus inesses ,  and eCommerce per forms  

much weaker than Sweeden.  On the  other  hand,  the  Connect iv i ty  ind icator has shown a  promis ing 

inc rease ;  however ,  i t  i s  s t i l l  lowered than Sweeden and Hungary.  Therefore ,  we can assess  Austr ia  as  a 

digi ta l ized country wi th i t s  government and people where bus inesses have to invest more into  

digi ta l iza t ion and eCommerce .  

 

Both DESI  and eCommerce resu lts  of  Hungary have shown that f inanc ia l  inc lus ion of  the country i s  

Moderate compar ing to Sweden and Austr ia ,  however ,  i t  must be kept in mind that the number ref lec ts  

on 2017 whi le there is  no data ava i lab le for  2021.  In DESI ,  Connect iv i ty and Dig i ta l  Publ ic  Serv ices  are  

the lead ing ind icators  for  Hungary where both indicators  have performed more than 60 percent growth 

in  the las t  four  years .  On the other hand ,  Human Capi ta l  Indicator did not show any growth s ince 2017 

which means that the digi ta l  sk i l l s  and f inanc ia l  l i teracy of  the soc iety are ranged f rom low to  

moderate .  Furthermore ,  Integrat ion of  Digi ta l  Technology,  which stands  for  d ig i ta l ized bus inesses and 

eCommerce ,  is  not  performing any better  than the above -ment ioned countr ies .  Therefore,  we can 

assess  Hungary as  progress ing through digi ta l i za t ion,  wi th i ts  s trong government  ini t ia t ives  in 

digi ta l iza t ion where  bus inesses have to  inves t more into d ig i ta l iza t ion and eCommerce and people  

need to adopt d ig i ta l  sk i l l s  to ef f ic ient ly use the of fere d d ig i ta l  serv ices .  We suggest  further 

inves t igate these resu lts  for  upcoming DESI  resul ts  whi le we bel ieve the Human Capita l  Indicator of  

Hungary wi l l  inc rease s ign i f icant ly due to the Covid19 pandemic s ince the eCommerce resul ts  on the 

above-ment ioned f igures and tab les  show that Hungary has the biggest  growth rate in  a l l  eCommerce 

rela ted t ransact ions ,  inc lud ing onl ine food de l ivery .  

 

Both DESI  and eCommerce resul ts  of  Greece have shown that  the country 's  f inanc ia l  inc lus ion  is  Low to 

Moderate ,  compared to Sweden,  Austr ia ,  and Hungary.  In DES I ,  Use  of  the  Internet and Digi ta l  Publ ic  

Serv ices  are the leading ind icators  for  Greece .  On the other hand,  Human Capi ta l ,  Connect iv i ty ,  and 

Integrat ion of  Dig ita l  Technology indicators  perform very weakly .  Therefore ,  we can assess  Greece as  

s lowly-  progress ing through digi ta l i za t ion ,  w i th i ts  government ini t ia t ives  to of fer  publ ic  serv ices  

where government needs to  inves t in inf ras t ruc ture for  Connect iv i ty is sues ,  bus inesses to invest  in  

digi ta l iza t ion ,  and people to  adopt d ig ita l izat ion .  

 

5. Conclus ion  

Resul ts  of  the Cov id -19 pandemic ref lec ted rap id ly on eCommerce adopt ion al l  around the world .  At  

the same t ime,  we can see that eas ing the cur fews leads to an immediate decrease in eCommerce 

transac t ions .  Anyhow rega rdless  of  age,  the demand for  eCommerce has skyrocketed a l l  a round the 

wor ld .  Whi le e lder ly people adopted eCommerce v ia a desktop PC wi th thei r  internet ,  the  younger  

generat ion preferred to use mobi le shopping over the internet .   

 

When we benchmark countr y performances us ing DESI  Index and economic strength which we assessed 

us ing Sovere ign cred i t  ra t ing ,  i t  can be concluded that  economic wel l -be ing impacts  the countr ies '  

DESI  Index resu l t s .  We proved th is  c la im in th is  paper by comparing four countr ies  wi th di f ferent  

economic leve ls  and di f ferent DES I  Scores .  

 

Fur thermore,  we can say that the DES I  index i s  most ly a l igned with eCommerce data of  2020 -2021 .  

Countr ies  that prov ide the best resul ts  in DES I  Index also provide the bes t resu l ts  in eCommerce 

dur ing the cov id19 pandemic whi le only Hungary stands in a better  pos it ion in DES I  however has less  
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eCommerce value then Greece yet eCommerce growth of  Hungary has y ie lded the bes t resu l ts  dur ing 

the pandemic .  From th is  point of  v iew,  we can conclude that econom ic wel l -be ing has an impact on the  

adopt ion of  d ig i ta l  sk i l l s  where prosper i ty inf luences soc iety dec is ions into more digi ta l i zed 

transac t ions .  

 

Las t ly ,  we f ind i t  essent ia l  to s ta te that the numbers  and metr ics  above inc lude the Covid19 pandemic  

per iod.  However ,  DESI  2021 resul ts  a re not re leased yet .  Therefore ,  a  rev is ion might be necessary for  

the future wi th DESI - re lated ar t ic les  due to the st rong impact of  Cov id19 on f inanc ia l  l i te racy and 

eCommerce adopt ion.  
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