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Abstract 

The strategic decision taken by the Government of India on November 8th, 2016, had a tremendous 
impact on all the sectors in India. The primary purposes of demonetization are to addressthe resolve 
against corruption, black money, and counterfeit notes. Not only that, this policy has created a 
compulsion to perform online/cashless financial transactions and to adopt digital banking services. In 
this paper,we have studied the effects of demonetization on different, said issues (black money, 
economic growth, change in perception on Banking Services of the customer, etc.) with the help of 
the Fuzzy Logistic method. We have identified 20 experts among 200 respondents, who have a 
minimum post-graduation degree.At first, Triangular Fuzzy Numbers (TFN) for each of the linguistic 
variables have been determined based on expert opinion. Then, Shannon’s entropy method is used in 
determining the weights of the said issues of demonetization. After that, theLogistic regression is 
applied to identify the different impact of demonetization. It has been observed that the impact of 
demonetization on black money and corruption is negligible. 
 
Key words: Impact of Demonetization; Fuzzy Linguistic Variable; Shannon Entropy; Logistic 
Regression. 

 
Introduction  
Demonetization is the process of stripping a currency unit of its status as legal tender. 
Demonetization takes place whenever there is a change in national currency. On 8th 
November 2016, Hon’ble Prime Minister of India, Narendra Modi, announced 
“demonetization,” third time in Indian history, which was a withdrawal of legal tender of Rs. 
500 and Rs. 1000 from the next day, which was about 86% of the total value of the currency 
in circulation.  In January 1946, the first demonetization was reported when Rs. 1,000, Rs. 
5,000, and Rs.10,000 notes were taken out of circulation, which was reintroduced after 
independence in 1954. Again on January 16, 1978, the same currencies were banned, which 
has been marked as the second demonetization in India. Initially, it has been claimed that this 
action is a masterstroke to curtail the shadow economy by eradicating black money, which 
includes 10% to 40% of GDPand reduces the use of illicit and counterfeit cash to fund illegal 
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activity and terrorism. However, many critiques argued that demonetization is not a proper 
solution to grasp black money. Some of the researchers argued that the objective of 
demonetization was not just to confiscate black money, but the main objectives are to create 
more taxpayers, a bigger tax base, more digitization, and lesser cash in the system, integration 
of the formal and informal economy. This strategic decision taken by the Government of 
India created a tremendous impact on all the sectors. The banking sector was one of the major 
affected sectors. This policy made a compulsion to perform online/cashless financial 
transactions and to adopt digital banking services [Roy and Das]. 

In the last few years, a colossal number of papers on demonetization pointed to its positive 
and negative impact. Some researchers [Deodhar (2016); Shettigar et al. (2016); Veerakumar, 
K. (2017), etc.] visualized the impact of demonetization on removing black money and 
corruption. Several researchers (Kumar 2017; Gupta 2016; Ali et al. 2017) have focused on 
the effects of demonetization on digital banking and e-payment.  Besides these, many other 
researchers [Gayathiri et al. (2017), Pandey and Chaudhary (2017), Dareker and Peshave 
(2017), Ravi (2017), Reshma et al.(2017), Kakkad (2017) etc.] claimed a significant positive 
relationship between demonetization and e-commerce or cashless payment for different 
sectors. They also tried to give thescenario of the present and future of online businesstaking 
into consideration the demonetizationin India. Some of the researchers [Kalyani (2016), 
Tiwari and Singh (2017), Mehta et al. (2016),Shendge and Shelar (2017)] have also 
concluded that demonetization supported cashless society in India. Some researchers 
[Banerjee &Chatterjee (2016); Singh (2016) etc.] have analyzed the impact of demonetization 
on the different industrial sectors of India (Automobile Industry etc.) 

Logistic regression is a multi‐purpose statistical tool. When the dependent variable in an 
attrition study is dichotomous (i.e., degree earned vs. not earned), logistic regression, as 
opposed to either multiple regression or discriminant analysis, is particularly appropriate 
(Hosmer &Lemeshow, 1989; SPSS, 1989). Customs logistics services generally include 
unloading, warehousing, and loading of goods that employs services inside and outside the 
organization. [Esmaeili et al. (2015)]. Ladhari (2009) has identified service quality 
dimensions in the logistics industry to broaden the SERVQUAL scale. 

Multi-Criteria Decision Making (MCDM) approach has been used for integrating the results 
of different dimensions to make an overall judgment. Secme et al. (2009), Wu et al. (2009), 
and Hu and Liao (2011) have considered the multiple criteria decision making (MCDM) 
models for the performance evaluation of the bank branches. Fuzzy logic is a mathematical 
term, whose use is observed by many researchers in differentfields during different time 
periods. A significant change has been occurred by the use of fuzzy logic. Due to the use of 
fuzzy logic, many things have become more comfortable and this has helped to savetime, 
money and energy. LottiZadeh first proposed fuzzy logic in 1965. Before Zadeh, many 
efforts were made in this field by many researchers like Plato, Hegel, Marx, Lukasiewicz, etc. 
Fuzzy logic has been used in different sectors by several researchers [Davidson and Haywar, 
2003;Ganesa, 2015, etc.]. Hung and Chen (2009) have proposed a new fuzzy TOPSIS 
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decision-making model using entropy weight for dealing with multiple criteria decision-
making problems.The primary purpose of this study is to examine the overall impact of 
demonetization on said issues based onthe expert opinion of the southern part of West Bengal 
and also to find out the overall impact of demonetization from the viewpoint of the short and 
long run. 

Objectives  
The main objective of our study is to evaluate the overall impact (short and long term) of 
demonetization. Besides this, other objectives are - 

(i) To find out the overall impact of demonetization on said issues based onthe expert 
opinion (Fuzzy Methods) of the southern part of West Bengal. 

(ii) to develop a logistic regression for the impact of demonetization to identify 
respondents' satisfaction after three years of this policy adoption by the 
government, 

(iii)to identify the different implications of demonetization of selected issues (Black 
money and corruption, terrorism, digitization, economy, social life) 

 
Database and Methodology  
According to the objectives of our study, as mentioned earlier, firstly, we have collected the 
data by using a stratified random sampling method from 200 respondents (who have 
minimum post-graduation degree). Next, we have identified 20 individuals as an expert from 
50 respondents belonging to the group of academicians, lawyers, doctors, senior Government 
officials, etc. Cronbach’s alpha (α) test has been measured to test the reliability of each 
dimension (black money and corruption, terrorism, digitization, economy, and social life), 
which are selected for observing the impact of demonetization.To find out the impact of 
demonetization for different selected dimensions (black money and corruption, terrorism, 
digitization, economy, and social life), we have developed a logistic regression equation. 

Step 1: To determine the fuzzy number for the linguistic variable, experts’ opinions have 
been used, and they have been asked to assessthe spectrum of a linguistic variable from 0 to 
10. Triangular fuzzy numbers (TFN) for each of the linguistic variables have been 
determined. In this study, five spectrums namely, Strongly Agree (STA), Agree (AE), 
Neutral (NL), Disagree (DE) and Strongly Disagree(STD) have been used to measure the 
impact of demonetization on the view of the respondents of the respondents against each 
selected criteria (24) about demonetization.After obtaining the opinion on five spectrums 
from 20 experts, the next step is to find out the triangular membership function which is 
calculated by using the following formula:  
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Where,  a= lower bound, b= middle bound, and c = upper bound. A triangular fuzzy number 
represented by The conditions of membership functions are- 

 (i) is an increasing function  

(ii) is a decreasing function and 

 (iii) a ≤ b ≤ c; and : R→[0,1]. Diagrammatically triplet (a, b, c) of triangular fuzzy   

 is illustrated as follows: 
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The α-level set or α- cut  of a fuzzy variable is  a subset of  denoted by a set of 

elements of the membership function , where α∈[0,1]. For a 

fuzzy number   every α-cut is a closed interval and  = [ ;  where 

 

Step 2: In this work, the triangular membership function of the fuzzy number has been 
obtained by considering the opinion of 20 experts regarding the lower and upper limit of each 
spectrum of the linguistic variable for each criterion of each alternative issues. Middle bound 
has been calculated by taking the average of the lower and upper bound of each spectrum. 

Step 3: After calculating the Triangular membership function of a fuzzy number of each 
criterion and alternatives based on K experts, the aggregate importance of each criterion and 
decision making have been calculated by using the following formula: 

 

 

Where i= 1, 2,---,28 ; j = 1,2,3 and k = 1,2, ---, 100. 

Step 4: For calculating the weights of the Triangular membership function of the fuzzy 
number each criterionbased onK experts, the Shannon entropy method has been used. The 
Shannon entropy has been used to find out the criteria weights. Shannon’s entropy method is 
one of the most popular methods for finding weights in the MCDA approach. “Entropy 
weight is a parameter that describes how much different alternatives approach one another in 
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respect to a certain attribute” [Moradzadehfard et al. (2012)]. The procedure of Shannon’s 
entropy applied in the present study has been discussed below. 

 In the first step for calculating the weight based on Shannon entropy, we have 
constructed a fuzzy decision matrix of triangular fuzzy number for 20 experts by 
using the following formula:  
 
                                                                   C1     C2       ……………    Cm 

Fuzzy Decision matrix  

 
Where i = 1,2,....,m . and j = 1,2,....n 
 

Step 5: In this step, standardization of the factors has been done because of the different 
scales upon which criteria are measured. For this purpose, we have used the UNDP (United 
Nations Development Programme) value-driven method, which computes the standardized 
scores of the selection criteria for each issue of demonetization with the help of the following 
formula. 

, where i= 1,2,----,m (m = Total number of Criteria) and j = 1, 2,------,n 

(n=Total numbers of DBS Services); Pij = standardized score for the ith alternative (i.e., a 
particular criteria) and jth criterion (i.e., a particular type of impact); xij= raw score = An index 
of the ith criteria with respect to the jthissues; xj

min = minimum value of  xj  and xj
max = 

maximum value xj and standardized scores range from 0 to 1. 

 Next, we have computed the entropy of ith criteria (hi), where hi = ; 

where h0= entropy constant and is equal to (ln m)-1andPij.lnPijdefined as 0 if  Pij= 0;  
m = Total number of selected impact on demonetisation in our study. 
Next, we have measured the degree of diversification of ith criteria, (di)= 1- hi. 

  After that, we have calculated the weight of ith criteria(Wi), [i.e., the degree of 
importance of ith criteria], by using the formula:  

 

Step 6: In the next step normalized decision matrix (  has been calculated by using the 

formula 

 
, ∀i, j;  = An index of the ith criteria with respect to the jth alternatives 

(short-run and long-run) 
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Step 7:  Next, the weighted normalized decision matrix has been calculated by , 

∀i, j where  

By using all the previous steps,a weighted normalized decision matrix for a fuzzy triangular 
number (lower, middle, and upper bound) has been calculated. 

Step 8: In the next step, for comparing the short term and long term impact of 
demonetization, the triangular fuzzy number has been changed into the crisp number. With 
given fuzzy sets and corresponding membership degrees, the process of producing a 
quantifiable result in Crisp logic is called defuzzification.Several available methods, namely, 
adaptive integration, basic defuzzification distributions, the bisector of the area, constraint 
decision defuzzification,the center of the area, a-cut Method etc. are available for 
defuzzification. In this work, we have used the center of the area for defuzzification as it is 
most simple to use, and it does not necessitate any analyst’s personal judgment (Tsuar et al. 
2002).  

 
where, , 

 

 

 

Step 9: Next, averages of the sub-dimension values for getting the average dimension score 
for each have been calculated. On the basis of the LOGIT (logistic regression) model 
equation, the impact of demonetization based on respondent satisfaction (Y) by taking two 
binary values 0 and 1 have been identified. Here the positive impact of demonetization =1 
and the negative impact of demonetization =0 has been considered. Accordingly, we have 
applied the following steps for this purpose 

After obtaining Fuzzy Crisp number logistic equation or model has been developed for the 
study. The equation underlying the LOGIT model which creates the relationship of the 
impact of demonetization with these 5 said issues of demonetization is as follows- 

  Pi=E(Y=1) given Xi=α1+β1X1+β2X2+β3X3+β4X4+β5X5 

Where Y=1 means the impact of demonetization. 
X1=average score of 1stdimension- black money and corruption, 
X2=average score of 2nddimension- terrorism, 
X3=average score of 3rddimension- digitization, 
X4=average score of 4th dimension- economy, 
X5=average score of 5thdimension- social life, 
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Step 10: The logistic function (Pi) can be expressed as follows- 

Pi= ;  

Pi interpreted as the probability of the dependent variable equalling the positive impact of 
demonetization rather than a negative impact. 

Pi=E(Y=1) given Xi=  

Where,  Zi ranges from -∞ to +∞, Pi ranges between 0 to 1. 
If Pi, the probability of positive impact then (1-Pi) is the probability of negative impact, then 

(1-Pi)=  

Therefore we can write  

Now  is simply the odd ratio in favour of a positive impact. 

The odd ratio is the ratio of the probability that a positive impact with the probability of 
negative impact.  

Data analysis and interpretation 
Cronbach’s alpha (α) test has been employed to test the reliability of each selected dimension 
(black money and corruption, terrorism, digitization, economy, and social life) of impact. 
Statement wise reliability of different dimensions or issues (values of Cronbach’s alpha (α) ) 
of demonetization has been represented in Table 1. Each statement indicates that the value of 
Cronbach’s alpha (α) for the respondent’s opinion is more than 0.7, so we can consider all the 
selected items for our study. 

In this present work, the performance ratings of the different criteria corresponding to digital 
banking services (alternatives) are categorized by the subsequent linguistic terms: Strongly 
agree (STA), Agree (AE), Neutral (NL), Disagree (DE), Strongly disagree(STD) which are 
defined in Table 2. 

The dimension wise and criteria wise triangular fuzzy weights based on Shannon Entropy 
have been presented in Table 3. The weight of Digitization (0.1957) has been highest, 
followed by the impact on Social life (0.1845), Economy (0.1622),and black money and 
corruption (0/1218) dimension.Among all the selected dimensions,the lowest weight has been 
found out for the impact on terrorism (0.1187). 

From the classification table (Table 4), it has been observed that 66 number of respondents 
are satisfied and identified the positive impact of demonetization, whereas 134 respondents 
highlighted the negative impact of demonetization. However,itdescribes the baseline model – 
that is, a model that does not include our explanatory variables.  

The Variables in the Equation described in Table 5 show us the coefficient for the constant. 
According to this table, the model with just the constant is a statistically significant predictor 
of the outcome (p <0.001). However, it is only accurate at 79.9% of the time. The reason we 
can be so confident that our baseline model has some good predictive power (better than just 
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guessing), is that we have a huge sample size – even though it only marginally improves the 
prediction (the effect size) we have enough cases to provide strong evidence that this 
improvement is unlikely to be due to sampling. The next table (Table 6) shows Omnibus 
Tests of Model Coefficients, which checks the new model which includes explanatory 
variables included and is an improvement over the baseline model. This new model has a 
significantly reduced -2LL compared to the baseline model. So we can say that the new 
model is explaining more of the variance in the outcome and is an improvement. Here we can 
observe that the chi-square is highly significant (chi-square=243.612, df=7, p<0.000). So we 
can say that our new model is significantly better than the base model. From Table 7 of the 
model summary, it can be concluded that between 21.6.2% to 34.1% of the variation in 
survival can be explained by the model in block 1. Table 8 represents that the correct 
classification rate has increased from 79.9% to 83%.  

Finally, Table 9 represents ‘Variables in the Equation,’ which summarises the significance of 
the explanatory variables individually while controlling for the other explanatory variables. 
This table provides the regression coefficient (b), the Wald statistics (to test the statistical 
significance), and the all-important Odds Ratio (Exp (B)) for each variable category. From 
the table, we can say that the Wald test has observed a highly significant overall effect for all 
the selected variables. The Wald test computes the test statistics by estimating the 
unrestricted regression without imposing the coefficient restrictions specified by the null 
hypothesis. The Wald statistics measure how close the unrestricted estimates come to 
satisfying the restrictions under the null hypothesis. If the restrictions are true, then the 
unrestricted estimates should come close to satisfying the restrictions. The Wald test of all 
selected explanatory variablesis highly significant, and the b coefficients for all the five 
selected issues or dimensions of demonetization are substantial and positive. Table 9 
represents the results of the data analysis using binary logistic regression. It exhibits that a 
positive and statistically significant relationship exists between the positive impact of 
demonetization and digitization. As indicated by odd ratios of 2.930 for digitization, which 
indicates respondents who can properly avail the digitization are approximately 2.930 times 
more satisfied than those respondents who face a negative impact from the process of 
demonetization.When we examined the dimensions of social life, it has been observed that 
the respondents who are getting no problem in their daily life due to the process of 
demonetization are approximately 3.489times more satisfied than the respondents who face 
the problem in their day to day life for demonetization. A similar result has also been 
observed for other dimensions.  
       
Conclusion 
As per experts’opinion, all the selected criteria on five dimensions of demonetization, the 
dimension black money-corruption, and the end of terrorism, which represents the main 
issues for adopting the demonetization process, cannot fulfill its initial objectives, at least as 
per our study.Respondents alsoapprehend that sometimesa serious negative short term impact 
has also been observed in daily life. Though a maximum number of respondents agreed with 
the fact that demonetization creates a positive impact on digitization.  
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From the findings of the study, as mentioned above, it can be concluded that an impact of 
demonetization based on different selected issues or dimensions indicates that social life 
dimensions, has an influential impact of demonetization. A maximum number of respondents 
believe that demonetization creates a tremendous impact on adopting digitization, particularly 
in the banking sector. From our field survey, it has been observed that demonetization creates 
a noticeable increase in using digitization in all sectors, which is not appreciable for the old 
aged person. It can be concluded from the present work that the young generation can easily 
shift from traditional banking services towards DBS. From the logistic regression, it has been 
observed that the impact of demonetization on digitization and social life is maximum than 
the abolition of black money- corruption and terrorism in this study though a severe effect 
has also been observed from an economic growth perspective. 
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Table 1 
Dimensions  
Or Different issues 
of Demonetization 

Statements Cronbach 
Alpha (α) 
 

Black money and 
Corruption 
 

Demonetization policy, the greatest financial reform of the Government, was 
aimed to curb the black money, corruption, and counterfeit currency notes. (C1) 

0.85 

Demonetization helped to make a halt to the activity of money laundering, and 
the authorities easily seized the money. (C2) 

0.82 

The banning of higher currency notes (Rs.500 and Rs. 1000) from circulation 
helped to stop the running of a parallel economy. (C3) 

0.80 

The keeping of unaccounted cash was difficult, which eventually made progress 
towards corruption-free India. (C4) 

0.90 

Terrorism The halt towards the inflow of unaccounted cash made a drastic curb in the 
funding of terrorist activities. (C5) 

0.89 

The circulation of fake currency notes in large volumes, which in turn was used 
to boost terrorism, had been stopped using the new currency notes with high 
security, making a counterfeit impossible. (C6) 

0.83 

Demonetization was able to stop the Hawala cash transfers to terrorists and 
separatist elements based on different parts of India. (C7) 

0.81 

The introduction and spread of a complete digital banking system helped the 
Government to keep a vigil on large inter-country bank transactions, which in 
other ways used to fund the terrorists. (C8) 

0.86 

Digitization  The country proceeded towards a cashless society with the introduction of 
demonetization. (C9) 

0.80 

Demonetization has improved the habit of electronic mode of payment like 
online transaction, payment through applications, E-wallets E-banking, etc. (C10) 

0.87 

People in remote rural areas have also started to grow the habits of cashless 
transactions. (C11) 

0.86 

The demonetization move has prompted the smaller transactions going through 
banking, or digital platforms, which earlier was only through cash transactions, 
and the small savings have turned into a huge national asset. (C12) 
 

0.85 

The only educated young aged personnel only appreciates demonetization and 
adoption of digital banking services. (C13) 
 

0.89 

Economy Demonetization increases the growth rate of GDP.(C14)  0.80 

Prices of commonly consumed commodities had gone down, facilitating the 0.79 
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living of low-income groups and thereby reducing the rate of inflation. (C15) 

Demonetization increases the liquidity position of the Bank helps to reduce the 
interest rate of the bank. (C16) 

0.81 

Though initially, the stock prices fall, in the long run, the stock market received a 
boost. (C17) 

0.87 

The demonetization introduce a brake in the tendency of tax evasion and forced 
the people to pay original income tax returns. (C18) 

0.84 

Demonetization created a disruption of cash shortage in microfinance institutions 
(MFIs). (C19) 

0.89 

The agriculture sector got affected as demonetization created choke points within 
the supply-chain by limiting the cash input which made an impact by making a 
slowdown in the employment of labor and a dip in overall farm incomes. (C20) 

0.91 

Social Life Inconvenience, rush, and many deaths due to long queues in banks for the 
exchange of currency notes made the situation chaotic. (C21) 

0.90 

The small business owner had to stop their business activities because of the 
inability to pay cash to poor daily wage workers. (C22) 

0.92 

The implementation of instant digital banking created havoc by forcing people 
having no knowledge and access to the internet. (C23) 

0.89 

The reduction of income tax rates due to demonetization has brought more 
people under the taxation net. (C24) 

0.82 

 
Table 2 

The triangular fuzzy number for linguistic variables rating of criteria corresponding to each 
alternative 

Strongly agree (STA) (7, 9, 10) 

Agree (AE) (5, 7, 8) 

Neutral (NL) (3, 5, 6) 

Disagree (DE)  (1, 3, 4) 

Strongly disagree(STD) (0, 1, 2) 

 

Table 3 
Weights of seven dimensions and 28 criteria 

Dimensions Rank Criteria Weight 

Black money and 
corruption 
(0.1218) 

4 

C1 (0.032151,0.032956,0.034495) 
C2 (0.032151,0.036583,0.045377) 
C3 (0.032151,0.033048,0.034495) 
C4 (0.032151,0.032403,0.034495) 

Terrorism 
(0.1187) 

5 
C5 (0.032151,0.03576,0.034495) 
C6 (0.032151,0.03807,0.041269) 
C7 (0.032151,0.034372,0.034495) 
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C8 (0.032151,0.034372,0.034495) 

Digitization 
(0.1957) 

1 

C9 (0.042294,0.035784,0.034495) 
C10 (0.042294,0.042742,0.045377) 
C11 (0.032151,0.034487,0.034495) 
C12 (0.032151,0.034256,0.034495) 
C13 (0.041543,0.042765,0.044102) 

Economy 
(0.1622) 

3 

C14 (0.032151,0.032605,0.034495) 
C15 (0.032151,0.032823,0.034495) 
C16 (0.032151,0.034009,0.034495) 
C17 (0.034495, 0.035976, 

0.042868) 
C18 (0.034495, 0.037504, 

0.042294) 
C19 (0.032151, 

0.034495,0.035544) 
C20 (0.034495, 

0.039171,0.042294) 

Social life 
(0.1854) 

2 

C21 (0.034495,0.03773,0.042294) 
C22 (0.034495,0.036061, 

0.042294) 
C23 (0.034495,0.03836, 0.040062) 
C24 (0.034495,0.036489, 

0.042294) 

 
 

Table 4 
Classification Tablea,b  

Observed 

Predicted  
VAR00009 

Percentage Correct 

 
     

.00     1.00  
Step 
0 

Positive 
Impact 
 
Negative 
impact 

     
.00  

0 66 0.0 

 
1.00 0 134 100.0 

 
Overall 
Percentage 

    79.9 

 
a. Constant is included in the model.  
b. The cut value is .500  
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Table 5.Variables in the Equation 

  B S.E. Wald df Sig. Exp(B) 

Step 
0 

Constant 1.380 .079 305.870 1 .000 3.975 

        
 

Table 6. Omnibus Tests of Model 
Coefficients 

  
Chi-

square df Sig. 

Step 1 Step 243.612 5 .000 

Block 243.612 5 .000 

Model 243.612 5 .000 

 
Table 7 Model Summary 

Step 
-2 Log 

likelihood 

Cox & 
Snell R 
Square 

Nagelkerke 
R Square 

1 759.959a .216 .341 

a. Estimation terminated at iteration 
number 6 because parameter estimates 

changed by less than .001. 
 

Table 8 Classification Tablea 

Observed 

Predicted 

VAR00009 Percentage 
Correct .00 1.00 

Step 
1 

VAR00009 .00 28 38 69.8 

1.00 33 101 95.9 

Overall 
Percentage 

  
83.0 

a. The cut value is .500 
 

Table 9: Variables in the Equation 

  B S.E. Wald df Sig. Exp(B) 

95% C.I.for 
EXP(B) 

Lower Upper 
Step 
1a 

Black 
money and 

.575 .195 8.666 1 .003 1.777 1.212 2.605 
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corruption 

Terrorism .414 .203 4.148 1 .042 1.514 1.016 2.255 

Digitisation 1.075 .120 79.690 1 .000 2.930 2.314 3.710 

Economy .713 .174 16.889 1 .000 2.041 1.452 2.868 

Social life 1.250 .154 65.537 1 .000 3.489 2.578 4.722 

         

Constant -27.685 3.118 78.821 1 .000 .000     
a. Variable(s) entered on step 1: black money and corruption, terrorism, digitisation, economy and 
social life 

 


