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Abstract

Purpose — This study aims to analyse the academic literature on cryptocurrency regulation using a combined
bibliometric and systematic literature review approach, focusing on research trends, influential contributions
and thematic clusters from 2018 to 2024.

Design/methodology/approach — This study reviews 62 journal articles published between 2018 and 2024.
A combined bibliometric and systematic literature review approach is used to analyse key articles, journals,
authors and countries contributing to the field. Thematic clusters such as crowdfunding, FinTech, blockchain
vulnerabilities, Central Bank Digital Currencies (CBDCs) and economic forecasting in developing countries
are identified.

Findings — The analysis reveals emerging trends and significant advancements in cryptocurrency regulation,
highlighting key contributors in the field. Thematic clusters show a focus on blockchain vulnerabilities, the
rise of CBDCs, and regulatory challenges in developing economies. These themes represent the most pressing
areas in cryptocurrency market regulation.

Practical implications — The findings offer insights for policymakers, researchers and industry practitioners
to shape effective regulatory frameworks, addressing critical issues such as blockchain security and central
bank digital currencies.
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JFRC Social implications — This research contributes to the development of robust regulatory frameworks,
34.1 promoting market stability and transparency, which will ultimately benefit global financial markets and
’ stakeholders in the cryptocurrency ecosystem.
Originality/value — To the best of the authors’ knowledge, this study is the first to integrate bibliometric and
systematic literature review methods to examine cryptocurrency regulation, providing a comprehensive
overview of the research landscape.

Keywords Cryptocurrencies, Blockchain, Monetary policy, Digitized world, Global, Regulation,
Bibliometrics

Paper type Literature review

1. Introduction

The regulation of cryptocurrency is a constantly changing and complex area, shaped by a
confluence of factors such as technological advancements, economic forces and legal
frameworks (Stensas et al., 2019; Walton and Johnston, 2018). Scholars have been diligently
delving into several facets of cryptocurrencies and blockchain technology, furnishing
invaluable perspectives on their possible advantages and obstacles (Sladi¢ et al., 2021;
Mavilia and Pisani, 2020). The potential of Bitcoin as a hedge, safe haven asset or diversifier
in investment portfolios has been the subject of research (Stensas et al., 2019). In addition,
the perception of Bitcoin adoption via virtual communities has been studied (Walton and
Johnston, 2018). The potential of blockchain technology extends far beyond the financial
sector. Researchers have explored its potential applications in securing real estate
transactions (Sladi¢ et al., 2021), promoting financial inclusion in developing economies
(Mavilia and Pisani, 2020) and facilitating business financing within the agricultural industry
(Rijanto, 2021). The environmental and economic impacts of cryptocurrency mining have
also been a subject of study (Alonso Nafiez et al., 2021). Furthermore, an inquiry has been
conducted by scholars into the potential of blockchain technology to enhance the
administration of academic records in developing countries (Alnafrah and Mouselli, 2021).
A growing body of research is analysing the interplay between cryptocurrency adoption,
regulatory strategies and achieving sustainable development goals (Mbaidin et al., 2023;
Rizwan and Mustafa, 2022). These scholarly inquiries significantly enrich our
comprehension of cryptocurrency regulation by equipping stakeholders and policymakers
with insights into this intricate and evolving domain.

This paper uniquely contributes by conducting a comprehensive bibliometric and
systematic literature review (SLR) on the regulation of cryptocurrencies, aiming to fill
crucial research gaps overlooked in prior studies. Unlike other FinTech/Crypto/Blockchain
reviews, which often focus on specific themes or a narrow subset of publications, this study
synthesizes a broad spectrum of literature across multiple years and scholarly sources, thus
offering a holistic perspective on cryptocurrency regulation research and highlighting
previously unexplored areas. Regulation in the cryptocurrency market is the main topic of
this paper, which is about how to regulate cryptocurrencies in an ever-evolving landscape. To
gain a comprehensive understanding of this area and identify potential research gaps, the
study uses a mixed methodology, combining qualitative and quantitative approaches. This
approach integrates bibliometric analysis tools and SLR principles (Liberati et al., 2009;
Afeltra et al., 2022, 2023). Academics support this method, emphasizing its efficacy in
offering comprehensive reviews of scientific fields, promoting a deeper comprehension of
ongoing debates and identifying areas requiring further research (Saxena and Kumar, 2023;
Caputo et al., 2018). The study follows well-known best methods for SLR. According to
Afeltra et al. (2022) and Aladayleh et al. (2023), we developed a detailed plan that included
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well-thought-out research questions, the choice of relevant databases and terms, and strict Journal of
screening criteria to identify and review suitable academic papers. The final data set Financial
comprised 62 peer-reviewed journal articles published between 2018 and 2024, retrieved
from the finance and economics section of the Scopus database, ensuring the inclusion of the
most up-to-date literature relevant to the cryptocurrency regulatory domain.

To analyse the data, the study used VOSviewer, developed by Van Eck and Waltman

(2011), and the Bibliometrix R package (Aria and Cuccurullo, 2017). These tools are widely 3
recognized for their ability to conduct robust bibliometric analyses (Lamboglia et al., 2021;
Gillpatrick et al., 2022). Through this analytical approach, the paper contributes an
unprecedented mapping of key authors, journals, research clusters and country-specific
contributions within the cryptocurrency regulation domain. VOSviewer facilitated
identifying important authors, articles, journals and countries in the study domain. As noted
by Aria and Cuccurullo (2017), Lamboglia et al. (2021) and Bellucci et al. (2022),
Bibliometrix enabled the creation of scientific maps using trend topic analyses and phrase
co-occurrence analyses, representing essential research themes in cryptocurrency regulation
and suggesting new research directions. The study specifically addresses the following
research questions:

Practical implications of this research are crucial in guiding policymakers, financial
institutions and industry stakeholders in understanding how to effectively regulate
cryptocurrencies in various jurisdictions. By synthesizing a broad spectrum of literature, the
study offers actionable insights into the development of coherent, sustainable and adaptable
regulatory frameworks for the cryptocurrency market. This research serves as a practical tool
for creating regulatory policies that can support both innovation and stability within the
financial markets, reducing the potential risks associated with cryptocurrencies such as fraud,
market manipulation and illegal activities. On the theoretical side, this study advances our
understanding of how cryptocurrency regulation intersects with broader economic,
technological and legal systems. It provides a nuanced perspective on the regulatory
approaches that have been adopted globally and how these affect the adoption of
cryptocurrencies in diverse sectors. The theoretical framework derived from the literature
also offers avenues for further academic inquiry, highlighting gaps in the existing literature,
such as the need for more research into the socio-political dimensions of cryptocurrency
regulation.

Regulation and
Compliance

* What are the prominent themes within relevance research in cryptocurrency
regulation, and how are they characterized?

* What are the emerging directions for future relevant research in cryptocurrency
regulation?

This paper offers an advanced contribution to the literature by surpassing traditional
narrative review approaches often limited to specific topics or a small corpus of articles
(Massaro et al., 2016). It establishes a new benchmark in cryptocurrency regulation research
by delivering a multi-faceted overview of past, present and potential future research.
Additionally, this study provides an unbiased synthesis of research trends within
cryptocurrency regulation through a quantitative-qualitative hybrid methodology. By
combining the strengths of rigorous quantitative bibliometric analysis with the qualitative
depth of a SLR, this approach allows for a comprehensive and unbiased overview of research
streams within the field, avoiding the limitation of solely focusing on particular sub-areas
(Cooperetal., 2018).

Furthermore, the paper identifies several promising areas for future research on relevance
within cryptocurrency regulation. Recent study suggests these promising avenues include
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JFRC investigations into the impact of economic factors on cryptocurrency markets (Alqudah
34,1 et al., 2023), exploration of blockchain technology’s role in financial inclusion and
sustainable development (Mavilia and Pisani, 2020; Mbaidin et al., 2023), examination of
the adoption and regulatory challenges surrounding cryptocurrencies in different regions (El
Maknouzi and Sadok, 2021; Atiyah et al., 2023), studies on the potential of Central Bank
Digital Currencies (CBDCs) (Sun and Li, 2024) and understanding the dynamics of
4 cryptocurrency markets, such as price volatility and shock transmission (Touijrat et al., 2021;
Niyitegeka and Zhou, 2023). In this paper, Section 2 details the research methodology,
Section 3 presents the bibliometric analysis results, Section 4 discusses the thematic clusters
identified through the analysis, Section 5 outlines new research directions, and Section 6
concludes with some final thoughts.

2. Methodology

The method used in this study is a mix of bibliometric analysis and SLR. This methodology
draws upon the frameworks established by various scholars (Janssens et al., 2008; Raan,
2008; Caputo et al., 2021; Momani et al., 2023). The rationale behind this approach is to
achieve a more comprehensive understanding of the concept of “value relevance” by
incorporating both quantitative and qualitative elements from each methodology (Pritchard,
1969; Goémez-Nuiiez et al., 2016; Pizzi et al., 2020). Merging these methods helps mitigate
potential biases and strengthens the overall scientific rigour of the study’s findings (Pizzi
etal., 2021; Oliveira et al., 2023).

The research began with a SLR following well-defined protocols established by Moher
et al. (2015), Caputo et al. (2018), Qudah et al. (2023) and Mancini et al. (2021). This
approach ensured a robust and repeatable research process, adhering to the principles
outlined by Petticrew and Roberts (2008, p. 44). We established a comprehensive research
protocol that included a clearly defined and justified research question, along with detailed
explanations of the intended methods. Furthermore, it elaborated on strategies for
identifying, evaluating and synthesizing various types of studies, providing a clear roadmap
for the subsequent investigation.

Recent works by Petticrew and Roberts (2008), Trindade et al. (2023), Bellucci et al.
(2022) and Momani et al. (2023) have laid out recognized SLR methods that this study
follows. During the initial phase, there were several important steps:

The first step involved defining the specific area of investigation and formulating
research questions. These questions guided the direction of the study.

* We selected suitable academic databases and identified relevant keywords to
facilitate an effective literature search.

We then refined the search results by applying specific criteria, such as subject area,
document type, publication stage, source type and language. This ensured that the
retrieved literature directly addressed the research questions.

We conducted a rigorous screening process to evaluate each paper’s eligibility for
inclusion in the final review sample. We assessed the papers against the predefined
criteria to ensure their relevance to the study.

Following the initial literature search, the study used a bibliometric analysis to investigate
deeper into the target research field. This methodology offers a distinct advantage: its ability
to objectively and systematically handle large data sets using descriptive statistics and
similarity measures (Touijrat et al., 2021; Niyitegeka and Zhou, 2023; Momani et al., 2023).
Bibliometric analysis goes beyond simply identifying relevant literature. It allows
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researchers to pinpoint influential publications, journals and scholars, thereby providing Journal of
valuable insights into the intellectual landscape of the field (Sharifi et al., 2023). This method Financial
also facilitates the creation of “science maps”. These visual representations depict the

- . . X . Regulation and
evolution and structure of specific research domains, ultimately enhancing the study’s 8

scientific integrity and replicability (Touijrat et al., 2021; Niyitegeka and Zhou, 2023; Santos Compliance
etal., 2017).
The bibliometric analyses conducted in this phase strictly adhered to established 5

protocols outlined by Moher et al. (2015), Caputo et al. (2018), Sharifi et al. (2023), Singh
et al. (2023) and Yang et al. (2023). These protocols ensure a rigorous focus on the
quantitative aspects of the literature directly relevant to the research topic:

+ This stage uses metrics like publication counts, citation frequencies and authorship
structures to provide a quantitative picture of the research domain.

+ This phase uncovers the core themes and develops patterns driving the field by
evaluating common keywords and their relationships.

* This study sheds light on the field's future trajectory by identifying emerging
research focus points and regions of growing emphasis. This enables researchers to
identify possible development areas and customize their study appropriately.

2.1 Phase 1: Systematic literature review
Following established research protocols, the initial phase involved formulating specific
research questions to guide our investigation:

RQI1. What are the key themes that characterize relevant research in the field
cryptocurrency market adoption and the associated regulatory challenges?

RQ2. What distinguishes these themes from each other? And how are research trends
evolving within the domain of relevant research on cryptocurrency market
adoption and regulatory challenges?

To ensure a comprehensive and representative data set, we meticulously selected relevant
papers from the Scopus database. Renowned for its extensive coverage, Scopus surpasses
other options like Web of Science (WoS) and is considered the preferred platform for in-
depth literature reviews (Janssens et al., 2008; Raan, 2008; Caputo et al., 2021; Yang et al.,
2023). This choice not only guarantees a broader search but also facilitates data collection,
organization and further analysis. We used a Python script using the pybliometrics.scopus
library to automate the search process within the Scopus database. The search query
encompassed a range of terms related to cryptocurrencies, blockchain technology, financial
markets, regulation and development (see code snippet below):

all = ((“cryptocurrency” OR “crypto currencies” OR “cryptocurrencies” OR “crypto-currency”
OR “digital currency” OR “virtual currency” OR “bitcoin” OR “Ethereum” OR “distributed
ledger technology” OR “blockchain” OR “altcoins” OR “tokenization” OR “crypto-assets”)
AND (“Emerging markets” OR “developing markets” OR “marketplaces” OR “Regulation” OR
“Regulatory framework” OR “Law” OR “Legal aspects” OR “Forecasting” OR “Market
efficiency” OR “Monetary Fund” OR “IMF” OR “financial inclusion” OR “financial literacy”
OR “financial technology” OR “FinTech” OR “payment systems” OR “remittances” OR
“microfinance” OR “inclusive finance”) AND (“developed countries” OR “high-income” OR
“industrialized nations” OR “first-world countries” OR “wealthy nations” OR “developing
countries” OR “low-income” OR “third-world countries” OR “less developed countries” OR
“emerging economies” OR “underdeveloped nations”))
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JFRC This study adheres to the preferred reporting items for systematic reviews and meta-analyses
34,1 (PRISMA) standards to guarantee transparency and reproducibility throughout the research
process. The PRISMA guidelines offer a robust framework for conducting and reporting
systematic reviews (Thakur et al., 2023). This framework proved invaluable in meticulously
tracking the flow of information through the various stages of the review, including
identification, screening, eligibility and inclusion of studies (Helbach et al., 2023; Cala et al.,
6 2023). By following PRISMA, we aimed to minimize bias and enhance the reliability of our
findings, thus ensuring a comprehensive and objective analysis of the academic literature on
cryptocurrency market regulation.

This refined approach ensured that our data set encompassed a diverse range of perspectives
on the intricate interactions between finance, law, and technology within the study area. To
guarantee the data set’s relevance and focus, we implemented rigorous filters during the search
process. These filters targeted critical subject areas such as “Business, Management, and
Accounting” and “Economics, Econometrics, and Finance”, as well as document types
(“article”), publication stages (“final”), source types (“journal”) and language (“English”).
Notably, the most cited paper delved into the role of cryptocurrency as a diversification,
hedging, or safe haven tool, thereby thoroughly examining cryptocurrency regulation within its
overall context. This study offers a thorough examination of the academic literature,
highlighting the crucial role of regulation in the cryptocurrency market. It uses a robust
approach, utilizing both bibliometric and SLR methods to uncover key insights.

The analysis examines 62 journal articles published between 2018 and 2024. Starting the
analysis in 2018 makes sure that the academic literature is looked at during a key time of
significant growth and change in the regulatory landscape for cryptocurrencies. This time
frame includes the start of important regulatory frameworks, technological advances and
market trends, giving us a basic idea of how the field is changing. We also made sure that the
most recent and important scholarly contributions were included by only searching for peer-
reviewed English journal articles released up to March 2024 and finishing data collection in
early April 2024. This focus on recent papers makes the study’s results more up-to-date and
reliable. The initial search yielded 190 articles. We then employed a two-level screening
process (Lamboglia et al., 2021; Tranfield et al., 2003), where each author independently
assessed titles, abstracts and full articles (if necessary) for relevance to the research
objectives. Regular discussions among the authors addressed any disagreements and
uncertainties. This careful screening excluded articles irrelevant to the field (63 articles),
those falling outside the review scope (7 articles), book chapters (35), duplicates (4) and
articles without abstracts (19). This meticulous process resulted in a final data set of 62
journal articles, as shown in Figure 1.

The dynamic and rapidly evolving nature of the cryptocurrency and blockchain sectors led to
the decision to exclude studies published before 2018. While foundational research prior to
2018 provided critical insights into the technology’s potential and early challenges, the
regulatory environment for cryptocurrencies has transformed dramatically in recent years. Key
developments such as advancements in blockchain technology, the emergence of decentralized
finance (DeFi) and the implementation of stricter global regulatory frameworks have
fundamentally reshaped the landscape. These changes have introduced new complexities and
challenges that were not as prominent or even present in earlier discussions.

By focusing exclusively on publications from 2018 onward, this study ensures that it
captures the most up-to-date and relevant perspectives on the regulation of cryptocurrencies.
This more recent literature reflects the current state of the industry, including how regulators
are responding to the growing integration of cryptocurrencies into mainstream financial
systems. Furthermore, excluding studies before 2018 allows for a sharper focus on the
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Journal of

The search engine tool: Scopus Financial
Keywords: “all = (("cryptocurrency" OR "crypto .

currencies" OR "cryptocurrencies" OR '"crypto- Regulatlon and
currency” OR "digital currency” OR "virtual Cornpliance
currency” OR '"bitcoin" OR "Ethereum" OR
"distributed ledger technology" OR "blockchain" OR
"altcoins" OR "tokenization" OR "crypto-assets")
AND ("Emerging markets" OR "developing 7
markets" OR "marketplaces" OR "Regulation" OR
"Regulatory framework” OR "Law" OR "Legal

Identification aspects" OR "Forecasting” OR "Market efficiency"

OR "Monetary Fund" OR "IMF" OR "financial

Publications discovered by search inclusion” OR "financial literacy" OR "financial
(n=190) technology" OR "fintech" OR "payment systems"

OR "remittances" OR "microfinance" OR "inclusive
finance") AND ("developed countries" OR "high-
income" OR "industrialized nations" OR "first-world
countries" OR "wealthy nations" OR "developing
countries" OR "low-income" OR "third-world
countries” OR "less developed countries" OR
"emerging economies” OR  "underdeveloped
nations"))”

Recovery: Databases (e.g., EBSCO, Ingenta,
ProQuest, and ScienceDirect) and publishers (e.g.,
Emerald, Sage, Springer, Taylor and Francis).

A 4 Language: Not in English (n= 0).
. Category: Non-review publications (total number =
Screening 63).
o . Quality: Publications have not been indexed by Google
Number of publications included after Scholar or Web of Science (WoS) (7= 7).

evaluating search results (n/= 81) Other issues identified in the study include the presence
of duplicate articles, references that are not legitimate,

and publications that are not accessible (n= 39).

A 4

Eligibility

Criterion: Insights on non-behavioral control (n= 19)

After eligibility assessment (n= 62).

Analysis: Conducting a thorough examination of the
Inclusion content.
Publications selected for content Coverage: This includes the analysis of bibliometric

analysis (n= 62) data, as well as the examination of narratives related to
the development of theories, concepts, and methods.

Figure 1. PRISMA review protocol flowchart for publications selection
Source(s): Authors’ own work
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JFRC pressing issues of today, such as the rise of DeFi platforms, the environmental impact of
34,1 blockchain technologies and the increasing alignment of regulatory approaches across
jurisdictions. In essence, the exclusion of pre-2018 studies is not a dismissal of their value
but rather a recognition that the rapid evolution of the field necessitates an emphasis on
contemporary research. This approach ensures that the analysis remains aligned with the
realities of the current regulatory environment and provides actionable insights for shaping
8 future strategies.

To increase the transparency of our methodological process, we used keyword
normalization procedures to standardize terms and ensure consistency across the data set.
This involved the normalization of synonymous terms and variants, such as
“cryptocurrency”, “cryptocurrencies” and “digital currency”, to a consistent set of keywords.
In addition, we implemented clustering criteria to group related themes within the articles,
enhancing our ability to identify core topics and emerging trends.

Furthermore, a sensitivity analysis was conducted to test the robustness of the clustering
methods employed in the study. This analysis critically examined thresholds, including
probability levels, to determine whether different settings could produce significantly varied
results. By adjusting these thresholds and observing their impact on the cluster outcomes, we
ensured that the findings were robust and reliable, and that no important themes were missed
due to overly strict or lenient clustering parameters.

2.2 Phase 2: Bibliometric analysis

Bibliometric studies begin with a critical initial phase: performance analysis (Donthu et al.,
2021, p. 287). This widely recognized and essential step lays the groundwork for subsequent
analyses (Abbas et al., 2022; Caputo et al., 2018; Saxena and Kumar, 2023). Its objective is
to evaluate the research field’s performance across various components, including authors,
countries and journals. To do this, performance analysis uses different indicators, mostly
from bibliographical citations, to make descriptive statistics (Dol et al., 2024). This
comprehensive overview provides valuable insights into the field’s research volume and
impact (Sharifi et al,, 2023; Singh et al., 2023; Yang et al,, 2023). To explore the
development of valuable research on cryptocurrency adoption and its associated regulatory
challenges, the study examined the distribution of articles over time. It also evaluated their
impact through citation analysis and citations per year (CPY) analyses (Massaro et al.,
2016). Citation analysis, a frequently used bibliometric technique, involves compiling lists
of the most cited papers or authors, offering insights into research prominence and
productivity (Farooq, 2024). This approach rests on the assumption that scholars typically
cite influential works relevant to their research (Singh et al., 2023; Otitolaiye and Abd Aziz,
2024).

Following this methodology, the study identified the most influential journals, authors and
corresponding countries (Caputo et al., 2018; Lamboglia et al., 2021; Aladayleh et al.,
2023). The VOSviewer software, renowned for its utility in bibliometric analysis, facilitated
this process (van Eck and Waltman, 2010, 2011, 2013, 2017; Waltman et al., 2010; Wong,
2018). VOSviewer enables the objective and user-friendly visualization of significant
publications, authors, journals, research groups and countries within the field (van Eck and
Waltman, 2010, 2011, 2013, 2017; Waltman et al., 2010). Science mapping, which was the
main part of the bibliometric analysis, used first- and second-generation relational indicators
to look into the structure and organization of research on cryptocurrency adoption and
regulatory challenges (Massaro et al., 2016; Wong, 2018). This analysis encompassed two
primary techniques: keyword co-occurrence and trend topic analyses.
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Keyword co-occurrence analysis, a form of content analysis, examined the keywords Journal of
within articles to delineate the field’s conceptual landscape. It identified key thematic clusters Financial
by analysing how frequently specific keywords appeared together in articles. Frequent co-
occurrences indicate stronger connections and a higher likelihood of articles sharing the
same research theme (Afeltra et al., 2022; Lamboglia et al., 2021). Unlike other bibliometric
tools linking documents through citations or co-authorship, this method uses the actual
content of papers to establish a similarity measure and identify thematic clusters (ALShanti 9
et al., 2024). By examining the frequency of authors’ keyword usage over time and
distinguishing between terms commonly used in the past and those more recently, trend topic
analysis aimed to identify new research directions (Abbas et al., 2022). The R package
Bibliometrix facilitated these analyses (Alqudah et al., 2023; ALShanti et al., 2024). This
software enables comprehensive bibliometric studies by categorizing various elements as
sources, authors, records, and conceptual, social, and intellectual structures. It used
clustering algorithms like “walktrap” and “leading eigenvalues” to create network graphs
illustrating co-occurrences among bibliographic metadata (Aria and Cuccurullo, 2017).

Bibliometrix software played a crucial role in visualizing the relationships between keywords.
Aria and Cuccurullo (2017) and ALShanti et al. (2024) used the leading eigenvalues algorithm to
create a co-occurrence network map for the keyword co-occurrence analysis. This map visually
depicts clusters of keywords corresponding to specific research themes, represented by distinct
colours. We used the same software for trend topic analysis. Here, we produced a scatter plot with
axes representing time and topic (Aria and Cuccurullo, 2017; Gerged et al., 2023; ALShanti et al.,
2024). This facilitated the identification of the reference year for each topic by analysing the
median of its keyword occurrences throughout the studied period.

The set of raw keywords was carefully normalized with a thesaurus before the science
mapping studies occurred (ALShanti et al., 2024). This process ensured data accuracy by
eliminating duplicates, standardizing spelling variations and merging synonyms.
Bibliometrix then automated the assignment of articles to thematic clusters with a specific
probability level. We classified articles with a high probability (0.8 or above) as highly likely
to belong to a specific cluster, and those with a moderate probability (between 0.4 and 0.8) as
likely. To enhance transparency, we critically examined and adjusted the threshold levels for
clustering, conducting a sensitivity analysis to test the robustness of clustering methods. This
ensured that the probability levels used for clustering (e.g. 0.8) were robust enough to
accurately reflect the thematic content of the articles. To ensure the reliability of these
classifications, manual content analysis complemented the automation process. Researchers
distributed articles with a probability below 0.8 for independent reading and analysis of
titles, abstracts and keywords. Panel meetings and discussions addressed any disagreements
or uncertainties, guaranteeing accurate cluster attribution (Van Eck and Waltman, 2014;
Waltman and van Eck, 2013). We held a final meeting to review and reach consensus on the
final cluster formation. We conducted a critical review of the most relevant contributions
within each cluster, deeming formal reliability checking unnecessary due to the achieved
step-by-step agreement. This review aimed to discuss key insights and complement the
bibliometric analysis outcomes. It also served to highlight emerging research directions and
suggest opportunities for future research endeavours.

Regulation and
Compliance

3. Results

3.1 Descriptive analysis

This section is a technique to summarize and interpret data, uncovering patterns, trends and
valuable insights. This method, in the context of cryptocurrency market regulation research,
offers several advantages. Firstly, it helps to illustrate the rapid growth of academic interest
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JFRC in this field. Secondly, it allows us to identify key topics and influential studies that are

34,1 shaping the field. Finally, it highlights the contributions from various authors and journals,
providing a broader picture of the research landscape. Furthermore, this section achieves this
by examining publication counts, citation rates and the geographical distribution of research
outputs.

10 3.2 Articles

Regulating cryptocurrencies is scrambling to keep up with their global rise. Research in this
area has boomed, jumping from just three publications in 2018 to 16 in 2023 (see Figure 2).
This reflects a growing interest in managing this evolving financial landscape in the current
year. Early research focused on understanding cryptocurrencies’ role, like Bitcoin’s
diversification potential and public perception (Walton and Johnston, 2018). Newer studies
explore the wider regulatory implications of blockchain technology, including its use in
property (Sladi¢ et al., 2021) and agricultural finance (Rijanto, 2021). Research on
blockchain’s market impact (Garanina et al., 2022; Jeribi and Ghorbel, 2021) underlines the
need for robust regulations. However, this body of work does not sufficiently address the
potential contradictions between blockchain’s regulatory framework and its vulnerabilities.
While blockchain’s transparency and decentralization are seen as strengths, these attributes
may also contribute to vulnerabilities in FinTech adoption, which has not been thoroughly
explored in the existing literature. This surge in publications highlights the urgency for
informed policies as cryptocurrencies gain influence (Nasirtafreshi, 2022; Urban and Mbeki,
2022). Despite the growing body of research, unresolved gaps remain regarding the
interaction between blockchain vulnerabilities and the acceleration of FinTech adoption,
suggesting that future research needs to explore this relationship in greater detail. Overall,
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this research suggests a maturing approach to both understanding and regulating these digital
assets.

A key study on Bitcoin’s role in investment portfolios, “Can Bitcoin be a diversifier,
hedge, or safe haven tool?” by Stensas et al. (2019), is the most cited article on Scopus as of
April 1, 2024, with 83 citations (see Table 1). This highlights strong interest in understanding
Bitcoin’s investment potential. However, while the study emphasizes Bitcoin’s potential as a
diversifier, the broader literature presents contradictions, with some scholars questioning its
effectiveness in times of market stress (e.g. Baur et al., 2018). Opinions on cryptocurrency
regulation are divided. Proponents of stricter rules argue it’s essential to reduce risks like
fraud and manipulation, protect investors and ensure market stability. On the other hand,
those who favour lighter regulation believe it encourages innovation and avoids hindering
this young industry. Despite these differing opinions, experts generally agree that increased
regulation is coming, aiming to address security concerns, investor protection, and overall
stability in the cryptocurrency market (Hutson et al., 2023; Mavilia and Pisani, 2020; Walton
and Johnston, 2018). A crucial gap in the existing literature is the interaction between
blockchain vulnerabilities and the adoption of FinTech. While blockchain’s decentralized
and transparent nature is often highlighted as a strength, these same characteristics may
exacerbate FinTech adoption risks, such as security and scalability issues, which remain
underexplored in the context of regulatory discussions.

The article with the highest average annual citations by Garanina et al. (2022), boasting
an impressive citation count of 26 (see Table 2). This research likely attracts significant
attention due to its exploration of blockchain technology’s impact on accounting, a field
increasingly influenced by digital innovations (Mavilia and Pisani, 2020). However, while

Table 1. The ten articles with the most citations on Scopus as of 1 April 2024

Journal of
Financial
Regulation and
Compliance

11

# Reference Article # Citation
1 Stensas et al. (2019) Can bitcoin be a diversifier, hedge or safe haven tool? 83
2 Walton and Johnston Exploring perceptions of bitcoin adoption: the South 67
(2018) African virtual community perspective
3 Sladi¢ et al. (2021) A blockchain solution for securing real property 65
transactions: a case study for Serbia
4 Mavilia and Pisani Blockchain and catching-up in developing countries: the 64
(2020) case of financial inclusion in Africa
5 Rijanto (2021) Business financing and blockchain technology adoption 54
in agroindustry
6 Garanina et al. (2022) Blockchain in accounting researc