Cumulative Adoption F(t) (%)

Bass Diffusion Model: Payment Technology Adoption
dF/dt=(p + gF)(1 —F) -- Bass (1969), Rogers (1962)

(a) Cumulative Adoption S-Curves
Bass Diffusion Model
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(b) Instantaneous Adoption Rate
Peak Timing Comparison

14 A

12 1

= == Cash
== Cards
- Digital Payments

Digital peaks
earlier and higher

~
e —

10 20 30 40 50
Time (years)

60



