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A B S T R A C T

The adoption of cryptocurrencies has accelerated rapidly over the past decade - particularly in recent years - yet 
consumer acceptance remains one of the least explored and understood dimensions in the field. This study 
conducts a comprehensive bibliometric analysis and systematic literature review to assess the development of 
consumer-focused cryptocurrency research up to 2024. Drawing from 152 peer-reviewed articles and conference 
proceedings indexed in Scopus and Web of Science, the paper identifies dominant research trends, methodo
logical patterns, and theoretical frameworks. Findings indicate a rise in publication activity beginning in 2019, 
with a marked peak in 2023, signaling the emergence of cryptocurrency acceptance as a standalone research 
field. Despite this growth, the review uncovers substantial gaps in regional coverage, conceptual diversity, and 
empirical focus, underlining the need for targeted future research. There is a clear shift from Bitcoin-centric 
research to broader cryptocurrency applications, including alternative coins, hypothetical systems, and prac
tical use cases like tourism or payment solutions. In addition to mapping thematic trends, the study synthesizes 
methodological practices related to sampling strategies, data collection techniques, analytical tools, and software 
use, offering a holistic overview of how this topic is researched. By synthesizing these insights, the study offers 
strategic implications primarily for researchers by outlining concrete directions for future investigations and 
suggesting how the field could be shaped moving forward. At the same time, the findings also provide valuable 
insights for regulators and businesses aiming to better understand the broader adoption of cryptocurrency 
technologies.

1. Introduction

The popularity of blockchain-based cryptocurrencies has grown 
steadily, albeit not uniformly, in recent years (ElBahrawy, 2017). This 
growing prevalence and significance are supported by various statistics 
and research. For instance, in April 2025, the number of global cryp
tocurrency owners reached 700 million (Statista, 2025). The market 
capitalization of cryptocurrencies has also risen significantly, 
approaching $4 trillion (Statista & CoinGecko, 2025). Additionally, the 
leading cryptocurrency, Bitcoin, continued to reach new record levels; 
on October 6, 2025, its price exceeded $126,000 (Edwards, 2025). 
Recent market developments further highlight the dynamic nature of the 
field. Following the significant market fluctuations observed after 2024, 
alongside ongoing regulatory discussions surrounding central bank 
digital currencies (CBDCs), the broader cryptocurrency ecosystem con
tinues to evolve rapidly (Polizu et al., 2026).

Cryptocurrencies were introduced as decentralized, blockchain- 

based alternatives to traditional financial systems (Nakamoto, 2008), 
particularly following the global financial crisis of 2008, which high
lighted structural weaknesses in existing institutions (Nofer et al., 2017). 
By enabling peer-to-peer transactions without centralized in
termediaries, blockchain technology has the potential to increase 
transparency and efficiency in financial exchanges (Crosby et al., 2016). 
At the same time, cryptocurrencies are associated with several chal
lenges, including high volatility, regulatory uncertainty, and potential 
misuse in illicit activities such as money laundering (White et al., 2020). 
For most people, they are seen primarily as investment assets, driven by 
volatility and limited practical use.

The exploration of consumer behavior related to cryptocurrencies 
remains relatively underdeveloped compared to other fields 
(Arias-Oliva et al., 2019). While in recent years, there has been a sig
nificant surge in the number of studies focused on cryptocurrency 
(Casino et al., 2019; Steinmetz et al., 2021; Yuan & Wang, 2018), and 
since 2015, the occurrence of terms like Bitcoin and cryptocurrency has 
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grown substantially in academic literature (Miau & Yang, 2018), the 
majority of academic sources continue to focus on the computational, 
legal, regulatory, and financial aspects of this technology (Armani 
Dehghani et al., 2025; García-Corral et al., 2022; Sousa et al., 2022). 
Although early studies highlighted the lack of research on crypto
currency adoption (Baur et al., 2015), empirical work on the topic has 
expanded in recent years, frequently applying established technology 
acceptance models such as TAM and UTAUT (Mendoza-Tello et al., 
2018). At the same time, differences between user and non-user 
behavior, as well as contextual variations across countries and regions, 
also remain insufficiently explored (Arias-Oliva et al., 2019; Armani 
Dehghani et al., 2025; Palos-Sanchez et al., 2021; Yeong et al., 2019). 
Moreover, within the field of adoption, various topics can be distin
guished with different focal points, which should be examined sepa
rately and categorized to gain a deeper understanding of the subject 
(Marikyan et al., 2019).

From a research perspective, a key objective for a trending tech
nology is to explore as many of its aspects as possible. This includes 
adequately mapping, summarizing, and analyzing the growing body of 
literature and existing knowledge on consumer acceptance, in order to 
foster further scientific development (Ancillai et al., 2023; Behl et al., 
2022). Since cryptocurrency adoption research is still relatively 
young, the body of literature continues to expand rapidly. At the same 
time, many empirical studies rely heavily on established technology 
acceptance models, often applying similar frameworks to different 
samples or extending existing models with additional variables. While 
this has generated a substantial body of empirical work, it has also 
resulted in a proliferation of isolated findings with limited synthesis 
across studies. This fragmentation makes it increasingly difficult to build 
cumulative knowledge and may contribute to a degree of theoretical 
stagnation, as similar models are repeatedly tested without sufficient 
integration or conceptual advancement. As a result, the challenge is no 
longer the lack of empirical evidence, but rather the lack of structured 
synthesis and conceptual consolidation within the field.

Therefore, it becomes more difficult to identify new research gaps 
and move the scholarly dialogue beyond repeated model testing. In this 
context, systematic literature reviews and bibliometric analyses play a 
crucial role in synthesizing existing evidence, identifying patterns, and 
outlining future research directions.

Although several review studies have examined aspects of crypto
currency adoption, existing reviews differ considerably in scope, focus, 
and methodological approach. For instance, a 2019 analysis by Al-amri 
et al. (2019) took a broader interpretation of the concept of adoption, 
while a 2022 paper focused on consumer trust (Sousa et al., 2022). A 
2023 publication centered specifically on consumer acceptance of 
cryptocurrencies, but it mainly highlighted studies using technology 
acceptance models, quantitative methodologies, and large sample sizes. 
However, no meta-analysis or bibliometric analysis was conducted 
(Bommer et al., 2023). In addition, many existing reviews rely on data 
collected prior to the recent surge in cryptocurrency-related research, 
limiting their ability to reflect the current structure and dynamics of the 
field (Al-Amri et al., 2019; Bommer et al., 2023; Sousa et al., 2022). As a 
result, despite the rapid expansion of empirical studies, the field still 
lacks a comprehensive and structured overview that connects publica
tion trends with methodological and theoretical developments.

In response, this study aims to provide not only a structured over
view of the literature but also a more integrated understanding of how 
the field is currently organized and where further development is 
needed.

More specifically, the study aims to: 

1. map and critically examine the evolution and structure of crypto
currency acceptance research, with a particular focus on how 
adoption and usage intention have been conceptualized,

2. systematically synthesize and compare the dominant methodological 
approaches, theoretical frameworks, and research contexts applied 
in the literature, and

3. identify recurring patterns, conceptual limitations, and structural 
gaps, in order to provide a more integrated understanding of the field 
and outline theoretically grounded directions for future research.

Since the research aims to interpret studies on cryptocurrency 
acceptance from a structured perspective, the research questions (RQ) 
are designed to clearly address these aspects (Bhimani et al., 2019; 
Cruz-Cárdenas et al., 2021; Siddaway et al., 2019): 

RQ1: How is existing research on cryptocurrency acceptance 
distributed across time, geography, and key analytical dimensions??
RQ2: What common characteristics and relationships can be identi
fied across these studies??
RQ3: What are the dominant research methodologies, theoretical 
frameworks, sampling techniques, data analysis methods, and soft
ware tools used in the field?
RQ4: What types of participants and research focuses are most 
commonly examined, and what recurring patterns or application 
areas emerge?
RQ5: What research gaps can be identified, and what directions for 
future research can be proposed?

By combining bibliometric analysis with a systematic literature re
view, this study seeks not only to update existing knowledge but also to 
address the fragmentation of prior research by providing an integrated 
perspective on how the field is structured and how it may evolve.

2. Research methodology

A well-structured and properly conducted literature review can 
provide new ideas and directions for a research field. However, both 
data collection and evaluation can present significant challenges, which 
is why it is important to build on guiding works to ensure that truly 
valuable and applicable results are provided for future research (Page 
et al., 2021; Snyder, 2019).

A literature review is a systematic process of identifying, evaluating, 
and synthesizing existing research on a particular topic to establish a 
knowledge base, highlight gaps, and inform future research or practice 
(Behl et al., 2022; Snyder, 2019; Tranfield et al., 2003). In this study, 
both a bibliometric analysis and a systematic literature review are 
employed to examine the current state of knowledge regarding con
sumer acceptance of cryptocurrencies. The rationale for the selection 
and combined application of these methodologies is elaborated in Ap
pendix A1. The combined use of bibliometric analysis and systematic 
literature review enables a more comprehensive understanding of the 
field by linking macro-level publication trends with micro-level 
analytical insights. This integrated approach allows for identifying not 
only how the field has evolved, but also how it is structured in terms of 
methods, theories, and research focus.

I conducted both the bibliometric analysis and the systematic liter
ature review following the methods applied and recommended by others 
(Behl et al., 2022; Bhimani et al., 2019; Chauhan et al., 2022; 
Cruz-Cárdenas et al., 2021; Donthu et al., 2021; Fisch & Block, 2018; 
Tranfield et al., 2003; Zupic & Čater, 2015), with special attention to the 
precise documentation of the literature review process (Snyder, 2019). 
At the same time, in designing the methodology and evaluating the re
sults, I placed particular emphasis on similar analyses previously con
ducted on the topic (Al-Amri et al., 2019; Bommer et al., 2023; Sousa 
et al., 2022). In my methodology, I adhered to the PRISMA guidelines 
(Preferred Reporting Items for Systematic Reviews and Meta-Analyses) 
(Moher et al., 2009; Page et al., 2021), ensuring that the research was 
built on the broadest and most reliable foundation possible. In line with 
the PRISMA framework, the review process followed a structured 
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workflow including identification, screening, eligibility assessment, and 
final inclusion of studies.

This review is structured according to 5 main steps (Bejjani et al., 
2023; Cruz-Cárdenas et al., 2021; Echchakoui, 2020; Tranfield et al., 
2003): (1) planning, (2) data collection, and analyzing the results, first 
(3) in a bibliometric analysis, and then (4) in a systematic literature 
review. Finally, (5) drawing the combined conclusions and making 
recommendations (Donthu et al., 2021; Snyder, 2019; Zupic & Čater, 
2015). These steps correspond to the main phases of the PRISMA 
framework, ensuring a transparent and replicable study selection pro
cess. Table 1 summarizes the overall research design and analytical 
workflow of the study.

As part of the first step (1), I examined which database provides the 
most reliable and comprehensive results (Martín-Martín et al., 2021). A 
bibliometric data source and tools for interpreting quality are critical to 
guarantee their reliability. Both are provided by large bibliographic 
databases, whose importance has significantly increased in recent years 
(Pranckutė, 2021).

A more detailed justification for the selection of databases is pro
vided in Appendix A2. In this study, the analysis is based on a combined 
dataset extracted from Scopus and Web of Science. Although this deci
sion is strongly supported by the literature (Ancillai et al., 2023; Bejjani 
et al., 2023; Caputo & Kargina, 2022), few people have chosen this 
approach (Echchakoui, 2020).

Following the identification of databases, I established the method 
for data extraction. In determining the keywords, I considered prior 
related research (Al-Amri et al., 2019; Bommer et al., 2023; Sousa et al., 
2022). Accordingly, the search process employed the terms 
cryptocurrenc* AND accept* and cryptocurrenc* AND adoption* 
(Siddaway et al., 2019). The use of the asterisk (*) allowed for the in
clusion of various keyword variations. Additionally, the search scanned 
the titles, abstracts, and keywords of the documents (Cruz-Cárdenas 
et al., 2021). The selection of keywords was also supported by asking 
for the opinion of experts (Chauhan et al., 2022).

Within this stream of research, related constructs such as acceptance, 
adoption, and continuance are often used in overlapping or inconsistent 
ways. Acceptance generally refers to users’ attitudes and behavioral 
intentions toward a technology, adoption captures the initial decision to 
use or engage with it, while continuance focuses on sustained usage over 
time. To reduce conceptual ambiguity, this review focuses primarily on 
consumer acceptance, while also considering studies addressing adop
tion- and continuance-related intentions where these are directly linked 
to adoption behavior.

As part of the search strategy, filters were defined to ensure consis
tency and relevance. The search was restricted to the “topic” category 
(title, abstract, and keywords), and limited to publications in English, 
including both journal articles and conference proceedings (Bhimani 
et al., 2019). Conference proceedings were included due to the rapidly 
evolving nature of the field. Although the citation impact of conference 
papers has increased in some fields, they are generally considered less 

influential and more short-lived than journal articles (Lisée et al., 2008). 
At the same time, in emerging research areas, conferences play an 
important role in disseminating early findings and facilitating academic 
exchange (Hauss, 2021).

Given the novelty of the technology, there was no need to account for 
outdated sources (Behl et al., 2022). Previous findings indicate that the 
earliest relevant publications date back to 2013 (Baur et al., 2015; Sousa 
et al., 2022), and I aimed to minimize restrictions on the number of 
sources analyzed (Snyder, 2019). Therefore, I did not impose any date 
range limitations (Cruz-Cárdenas et al., 2021). Further filtering was 
necessary based on the review of specific sources (Cruz-Cárdenas et al., 
2021; Hanelt et al., 2021), although incorporating additional keywords 
was not required (Cruz-Cárdenas et al., 2021). The primary exclusion 
criterion was whether a paper did not investigate cryptocurrencies 
within an empirical research framework focused on consumer adoption 
(Eime et al., 2013).

An important part of the research was to define the selection criteria 
as precisely as possible (Bommer et al., 2023; Casino et al., 2019; 
Siddaway et al., 2019) (see Table 2):

The precise definition and documentation of criteria are crucial for 
the reproducibility and future handling of the research by others 
(Siddaway et al., 2019). Throughout the filtering process, I closely fol
lowed the predefined inclusion and exclusion criteria, allowing the 
removal of not only irrelevant records but also sources deemed unsuit
able after detailed analysis. A key issue encountered was the frequent 

Table 1 
The 5 main steps of the review.

(1) Planning
Objectives definition
Database selection
Methodology design (keywords, criteria)
(2) Data collection
WoS and Scopus databases
Inclusion criteria and keyword search
PRISMA-based screening
(3) Bibliometric analysis
Publication trends, citations, journal metrics
(4) Systematic review
In-depth analysis (samples, methods, focus)
(5) Conclusion
Synthesis of findings and research directions

Table 2 
Inclusion and exclusion criteria.

Criteria 
Type

Details

Inclusion � Peer-reviewed research articles (including articles in press) and 
conference proceedings
� Papers published in English (not just the abstract)
� Empirical research examining consumer behaviors
� Studies focused on cryptocurrencies, either in general or with a 
specific focus on a particular coin

Exclusion ❌ Books and book chapters
❌ Papers not published in English
❌ Studies that do not focus on consumer behavior regarding 
cryptocurrencies, such as country adoption, financial systems, or 
technological integration
❌ Research that does not use primary data collection, does not 
specifically gather consumer behavior data, and only provides 
literature reviews or uses secondary data
❌ Studies where cryptocurrencies are not the main subject of the 
research, but rather topics like digital currencies, mobile wallets, or 
NFTs (Non-fungible tokens)
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conflation of cryptocurrencies with digital currencies. In several cases, 
even in the introduction of the paper, a significant focus was placed on 
cryptocurrencies, but the subsequent research was centered on digital 
currencies, either in general or specifically. However, these are clearly 
distinguishable concepts. Cryptocurrencies are decentralized, 
blockchain-based digital assets that often ensure anonymity (Nakamoto, 
2008). While they are considered digital money, not all digital cur
rencies are cryptocurrencies. Digital currencies, such as central bank 
digital currencies (CBDCs), are digitally created and managed payment 
systems that do not necessarily use blockchain technology (Jaiswal, 
2020).

To ensure consistency in data extraction, a structured coding scheme 
was developed. The included studies were systematically categorized 
based on key dimensions, including: publication characteristics (year, 
source type); methodological approach (quantitative, qualitative, 
mixed); theoretical framework (e.g., TAM, UTAUT, extended models); 
sample characteristics (target group, country); research focus (e.g., a 
specific cryptocurrency, cryptocurrencies in general).

As the second step (2), the data collection was conducted on March 
11, 2024, based on the previously defined criteria. In Web of Science, the 
search returned 343 results for “cryptocurrenc* AND accept*” and 465 
results for “cryptocurrenc* AND adoption*”. In Scopus, the same queries 
yielded 441 and 656 results, respectively.

For comparison, the keyword “cryptocurrenc*” alone resulted in 

7246 hits in WoS and 12,289 in Scopus. This means that the area I 
investigated, focusing on cryptocurrency acceptance, accounted for less 
than 10% of the total research in the field of cryptocurrency technology. 
These results were before the two-round filtering.

After the initial screening based on titles, abstracts, and keywords, 
122 relevant records remained in WoS and 167 in Scopus. In the second 
stage, full-text screening was conducted, during which all studies were 
reviewed multiple times and evaluated against the predefined inclusion 
and exclusion criteria. This process resulted in 103 sources in WoS (88 
articles, 14 conference papers, and 1 record initially indexed as a review 
article but reclassified as an empirical study) and 137 sources in Scopus 
(107 articles, 29 conference papers, and 1 similarly reclassified record). 
It is important to note that these two records refer to the same study 
indexed in both databases. Although it was originally labeled as a review 
article, full-text analysis revealed that it is in fact an empirical study, 
including primary data collection and quantitative analysis. Therefore, 
it was retained in the final sample based on its methodological charac
teristics rather than its database classification.

The screening and eligibility assessment were initially conducted 
separately for each database to allow for a comparative evaluation of 
their individual contributions. Following this process, the records were 
merged, and duplicate entries were removed at the final stage. This 
approach enabled an additional comparison of database-specific results 
prior to consolidation.

Fig. 1. Diagram showing the four stages of the data collection based on the PRISMA statement (Moher et al., 2009; Page et al., 2021).
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The final dataset consisted of 152 unique studies, including 120 
journal articles and 32 conference papers (Fig. 1).

The screening and coding process was conducted by a single 
researcher. To enhance consistency and reliability, predefined inclusion 
and exclusion criteria and coding rules were strictly followed 
throughout the process. The coding process was iterative, with multiple 
rounds of review applied to ensure consistency. Although a formal risk- 
of-bias assessment was not conducted, the quality of the included studies 
was ensured by limiting the sample to peer-reviewed journal articles and 
conference proceedings indexed in Web of Science and Scopus.

I have summarized additional exclusion criteria, borderline cases, 
and the associated filtering recommendations in the table showcased in 
Appendix A (Table A1) (Siddaway et al., 2019).

3. Results and discussion

3.1. Descriptive and bibliometric analysis

3.1.1. Selected articles per year
The distribution of publications over time indicates that research on 

cryptocurrency adoption remained limited until 2018. From that point 
onward, as shown in Fig. 2, publication output demonstrates a clear 
upward trajectory over time, with a particularly notable increase in 
recent years. The pattern suggests a growing academic interest in the 
topic, especially after 2020. While early 2024 data already indicate 
continued research activity, no conclusions are drawn regarding the full- 
year trend.

3.1.2. Citations
Citations are commonly used to assess the academic impact of pub

lications, providing an overview of influential works within a given field 
(Suban, 2023). Citation data were primarily obtained from Scopus, with 
unavailable records supplemented using WoS (all databases). As shown 
in Fig. 3, citation counts vary across publication years, with earlier 
studies generally accumulating more citations.

To further examine the citation structure, publications were grouped 
into categories based on citation counts (Table 3) (Suban, 2023). The 
results indicate that most studies fall into lower citation ranges, while 
only a small number of papers can be considered highly cited.

Among the most cited studies, several focus on consumer adoption 
using extended versions of established acceptance models such as TAM 
and UTAUT.

3.1.3. Journal article-conference paper ratio
Conference papers were relatively prominent in the earlier stages of 

the cryptocurrency adoption field. However, as shown in Fig. 4, the 
number of journal articles has increased significantly since 2021, while 

conference publications have remained relatively stable.
While this pattern may reflect a gradual shift toward more formal

ized and peer-reviewed research outputs, it should be interpreted with 
caution and does not necessarily indicate theoretical advancement. 
Instead, it highlights a change in publication practices as the field 
evolves.

3.1.4. Journals
The results indicate a high level of dispersion across journals, with 

most outlets contributing only a single publication. This suggests that no 
single journal or clearly defined group of journals dominates the field. A 
detailed overview of journal-level results is provided in Appendix B 
(Table B1).

A small number of journals appear more frequently, such as Human 
Behavior and Emerging Technologies, indicating emerging focal points 
within the literature. The identified outlets span multiple disciplines, 
including finance, information systems, marketing, and psychology. In 
addition, many of the most frequently represented journals are ranked in 
higher SCImago Journal Rank (SJR) quartiles (Q1–Q2) (SCIMAGO 
RESEARCH GROUP, S.L., n.d.), suggesting that the topic is increasingly 
present in established academic outlets. Overall, the distribution reflects 
the interdisciplinary nature of cryptocurrency adoption research.

3.1.5. SCImago ranking
An additional perspective on publication quality is provided by the 

SCImago Journal Ranking (SJR), which allows journals to be catego
rized into quartiles (Q1–Q4) (Scimago Research Group, S.L., n.d.).

Fig. 5 presents the distribution of journal articles across quartiles 
over time. The results indicate a gradual increase in the proportion of Q1 
publications, particularly from 2021 onwards. At the same time, the 
share of conference papers and lower-ranked journal articles (Q3–Q4) 
appears to decline.

Similarly to the journal article–conference paper ratio, this shift does 
not necessarily provide direct evidence of the development of the 
research field. However, it represents an important observation 
regarding the distribution of publications across journal quality cate
gories. Nevertheless, the increasing presence of Q1 publications may 
indicate increasing visibility rather than definitive evidence of qualita
tive advancement.

3.1.6. Analysis of keywords
Like others (Behl et al., 2022; Bejjani et al., 2023; Cruz-Cárdenas 

et al., 2021; Sousa et al., 2022), I used the VOSviewer software for 
keyword analysis (van Eck & Waltman, n.d.; Van Eck & Waltman, 2010). 
VOSviewer was employed to visualize bibliometric networks, particu
larly term co-occurrences, using a default threshold of five - retained for 
optimal clarity and connectivity (Behl et al., 2022). The analysis was 

Fig. 2. Diagram showing the selected articles per year.
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based on author keywords from Scopus and Web of Science. To enhance 
consistency, manual harmonization was applied: “block chain” was 
merged into “blockchain,” “cryptocurrencies” unified as “crypto
currency,” and all variations of “TAM” and “technology acceptance 
model” consolidated as “technology acceptance model (TAM)” (van Eck 
& Waltman, n.d.; Van Eck & Waltman, 2010).

Ultimately, 23 items were selected and grouped into five clusters 
(Table 4). Fig. 6 presents the resulting clusters.

Cluster 1 emphasized cryptocurrency, behavioral intention, and 
adoption models (TAM, UTAUT), highlighting a focus on acceptance 
theory. Cluster 2 focused on Bitcoin, blockchain, and methodological 

terms (e.g., PLS-SEM). Cluster 3 grouped psychological variables such as 
trust, perceived risk, and financial literacy. Clusters 4 and 5 addressed 
general adoption concepts and core adoption-related terms. Overall, the 
literature is structured around established technology acceptance 
models and their application to cryptocurrencies.

Keyword frequency analysis revealed that “cryptocurrency” was the 
most frequently occurring term (109 occurrences), followed by “Bitcoin” 
(41) and “blockchain technology” (39). The “technology acceptance 
model (TAM)” appeared 20 times. Other recurring terms included 
“adoption” and “trust” (13 each), as well as “acceptance” and “tech
nology adoption” (10 each), all reflecting core theoretical frameworks. 
Despite the presence of over 400 unique keywords, these terms highlight 
the dominant themes in the field. Emerging niche terms included “sus
tainability”, “tourism”, and demographic groups like “Generation Z”, 
suggesting diversification in both context and population studied.

Temporal analysis (Fig. 7; Appendix B Table B2) shows that early 
literature focused on Bitcoin, whereas over time, “cryptocurrency” 
became dominant. Mentions of “blockchain” have also increased, 
reflecting the broader technological relevance beyond cryptocurrencies.

3.1.7. Analysis of abstracts
To explore conceptual trends, I analyzed all 152 abstracts using 

Voyant Tools (Sinclair & Rockwell, 2016), with input from linguistic 

Fig. 3. Diagram showing the number of citations per year.

Table 3 
General citation structure in cryptocurrency acceptance.

Number of citations Number of articles Percentage of articles

≥100 4 2,63%
≥50 6 3,95%
≥25 17 11,18%
≥20 6 3,95%
≥10 26 17,11%
≥5 15 9,87%
<5 78 51,32%
Total 152 100,00%

Fig. 4. Diagram showing the number of journal articles and conference papers.
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experts. The abstracts were compiled chronologically and processed to 
examine term frequency patterns.

The 50 most frequent terms (Fig. 8) mirror the keyword analysis, 
with “cryptocurrency” (478 mentions) and “cryptocurrencies” (293) 
dominating, followed by adoption-related concepts. Bitcoin (155) shows 
a declining relative frequency over time (Fig. 9).

Key adoption factors - “trust” (122) and “risk” (97) - appear promi
nent. Methodologically, structural equation modeling (e.g., “SEM”, 
“PLS”, “structural equation”, “modeling”) dominates, whereas regres
sion appears rarely (6 mentions), indicating the field's methodological 
preferences.

Overall, abstract analysis corroborates prior findings: the shift from 
Bitcoin-specific research to broader cryptocurrency topics, the rising 
prominence of blockchain, and the continued emphasis on established 
technology acceptance constructs.

3.1.8. Analysis by continent and country
The literature suggests that in consumer behavior and technology 

adoption research, the country of origin of the sample and the location of 
the research play a significant role, as cultural and regional differences 
can influence the results (H. M. Kim et al., 2025; Youn & Luan, 2024). 
This is supported by studies demonstrating that country-specific factors, 
such as religion, local market characteristics, and cultural dimensions, 
affect technology acceptance and consumer behavior (J. J. Kim et al., 
2023; Nguyen & Rudawska, 2022).

For this reason, I have examined the distributions by continent and 
by country separately during the literature review process. It is 

important to point out that I have not used the country data reported by 
Scopus or WoS, as this does not refer to the origin of the sample but to 
the affiliation of the authors, which in many cases can lead to mis
understandings. In my case, I was specifically interested in identifying 
the country where the research sample was collected, meaning the 
country where consumers were located at the time of data collection.

The analysis highlights a strong geographic concentration of studies, 
with more than half of the reviewed publications originating from Asia 
(80 records) (Appendix B Table B3). Since 2020, Asia has consistently 
played a leading role, while Europe represents the second most studied 
region (26 records), albeit with more fluctuating publication patterns 
(Fig. 10). In contrast, North America shows relatively stable but limited 
output (10 records), while South America (0), Africa (7), and Australia 
(2) remain underrepresented. A number of studies did not clearly specify 
the origin of the sample, although this issue appears to decrease over 
time, suggesting improving reporting practices. It is also important to 
note the increasing number of multi-continent studies (11 records), 
indicating a gradual shift toward more geographically diverse research 
designs.

At the country level, the distribution is similarly uneven, with a small 
number of countries accounting for a substantial share of the literature. 
At the same time, many countries appear only once or are entirely absent 
from the dataset (Table 5; Appendix B Table B4).

3.2. Systematic review findings

This section presents the results of the systematic review, summari
zing the key characteristics of the 152 analyzed studies, organized ac
cording to the predefined analytical dimensions. The focus is on 
reporting the main patterns identified in the dataset, while a more 
detailed interpretation is provided in the Conclusion section. A more 
detailed elaboration of the components, along with the individual 
identification of sources, is provided in Appendix C.

3.2.1. Sampling strategies in the reviewed studies
An important aspect of the systematic analysis was the examination 

of sampling strategies applied in the reviewed empirical studies. Based 
on the analysis of 152 publications, six main categories of sample se
lection criteria were identified (Table 6), reflecting substantial diversity 
in how researchers approach participant recruitment in cryptocurrency 
adoption research.

Fig. 5. Diagram showing the journal article and conference paper ratios by year.

Table 4 
Keyword clusters.

Cluster Keywords

Cluster 1 (7 
items)

Attitude, Behavioral intention, Cryptocurrency, Malaysia, Social 
influence, Technology acceptance model (TAM), UTAUT

Cluster 2 (6 
items)

Acceptance, Bitcoin, Blockchain, Continuance intention, Fintech, 
PLS-SEM

Cluster 3 (4 
items)

Financial literacy, Perceived risk, Perceived value, Trust

Cluster 4 (3 
items)

Digital currency, Technology acceptance, Technology adoption

Cluster 5 (3 
items)

Adoption, Intention, Technology
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The largest group (Group 5) consists of studies targeting general or 
non-specified populations, often applying minimal selection criteria. 
While this approach may support broader coverage, it may also limit the 
interpretability and comparability of findings when sampling proced
ures are not clearly reported. A similarly prominent group (Group 2) 
focuses on cryptocurrency users and/or non-users, frequently aiming to 
capture different stages of adoption. This reflects the underlying logic of 
technology adoption research, where distinctions between potential and 
actual users play a central role. Targeted sampling strategies are also 
evident, particularly in studies requiring prior cryptocurrency knowl
edge (Group 1) or focusing on younger populations such as students 
(Group 4). While these approaches may enhance response quality or 
reflect digitally engaged groups, they can also reduce generalizability.

More specialized samples, including business-oriented participants 

(Group 3) or unique niche groups (Group 6), represent a smaller but 
important segment of the literature. These studies tend to provide more 
context-specific insights, often linked to practical applications or 
emerging use cases.

Overall, the findings indicate considerable heterogeneity in sampling 
practices. While general population studies remain dominant, the 
growing use of more targeted and context-specific samples suggests an 
increasing effort to capture different dimensions of cryptocurrency 
adoption. At the same time, inconsistencies in reporting sampling pro
cedures in some studies may limit comparability and indicate the need 
for greater methodological transparency in future research.

3.2.2. Research focus and subject of analysis
Another key dimension of the systematic analysis was the 

Fig. 6. Diagram showing the main keywords by VOSviewer.

Fig. 7. Diagram showing the occurrences of the terms “cryptocurrency”, “Bitcoin”, and “Blockchain” by year.
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identification of the primary focus of the selected studies. Although all 
152 publications address cryptocurrency adoption, their specific subject 
of analysis varies considerably.

As shown in Table 7, the majority of studies (123 cases) do not focus 
on a specific cryptocurrency but instead examine cryptocurrencies in a 

general sense. Within this group, a substantial proportion adopts a 
highly abstract perspective, focusing on overall attitudes, behavioral 
intentions, or adoption mechanisms without linking these to a particular 
technological solution or application context.

Among studies that specify a particular cryptocurrency, Bitcoin 
clearly dominates, appearing in 23 cases. This reflects its historical role 
as the first and most widely recognized cryptocurrency, as well as its 
continued prominence in both academic research and public discourse. 
Other cryptocurrencies or projects appear only sporadically, indicating 
that research attention remains concentrated rather than evenly 
distributed across the broader ecosystem.

Beyond specific coins, a number of studies examine cryptocurrencies 
within particular application contexts. These include their use as a 
payment method, transactional tool, or investment asset, as well as their 
integration into specific platforms or services. Tourism and e-commerce 
also emerge as recurring contexts, highlighting the relevance of cryp
tocurrencies in selected industry settings. In addition, several studies 
focus on specific conceptual or contextual dimensions, such as trust, 
regulatory or religious considerations, and the relationship between 
cryptocurrencies and broader technological systems (e.g., blockchain or 
digital currencies).

It is important to note that these categories are not mutually exclu
sive, as many studies address multiple aspects simultaneously (e.g., in
vestment behavior within a specific platform or application context). 
Overall, the findings suggest a shift from an early concentration on 
Bitcoin toward more generalized and increasingly application-oriented 
research. More recent studies tend to explore specific use cases and 

Fig. 8. Diagram showing the main terms from the abstracts by Voyant Tools 
Note: Common stopwords (e.g., “and”, “the”, “of”) were excluded from 
the analysis.

Fig. 9. Diagram showing the relative frequency of the term “Bitcoin” over 
the years.

Fig. 10. Diagram showing the origin of the sources by continent and year.

Table 5 
Origin of the sources by country.

Category Country/Region Records

Top contributors Malaysia 19
India 11
Spain 9
USA 8
Pakistan 7
Indonesia, Germany 6
UAE, Saudi Arabia 5
China, Taiwan, Thailand 4

Other countries Various (mostly 1 occurrence) 26
Not specified Not specified 19
Multi-country studies Multiple/cross-country 19
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contextual factors, indicating a gradual diversification in how crypto
currency adoption is conceptualized and investigated.

3.2.3. Data collection approaches used in the literature
To better understand methodological patterns within the literature, 

the data collection approaches applied were also examined. The analysis 
reveals a clear dominance of quantitative methods, which are used in the 
vast majority of studies (132 cases). In contrast, only a limited number of 
studies rely exclusively on qualitative approaches (12 cases) or on 

mixed-methods designs (8 cases), combining qualitative and quantita
tive elements.

Qualitative studies primarily employ interviews, focus groups, or the 
analysis of online content. These approaches are typically used to 
explore perceptions, experiences, and underlying motivations related to 
cryptocurrency adoption. Semi-structured interviews appear to be the 
most common qualitative technique, allowing for flexibility while 
maintaining a consistent analytical framework.

Mixed-methods studies generally combine qualitative insights with 
quantitative validation. In most cases, qualitative methods are used 
either to support the development of survey instruments or to comple
ment statistical findings with deeper contextual understanding.

Within quantitative research, survey-based data collection clearly 
dominates. In this context, Likert scales are the most widely used mea
surement tool, enabling the quantification of attitudes, perceptions, and 
behavioral intentions. Both odd- and even-numbered scales are applied; 
however, odd-numbered formats - particularly those including a neutral 
midpoint - are more common. Likert scales are a fundamental instru
ment in psychological and social science research, designed to capture 
subjective evaluations in a structured and quantifiable form (Joshi et al., 
2015).

While 5-point Likert scales remain the most widely used format - 
commonly ranging from “strongly disagree” to “strongly agree” - alter
native configurations are also applied. These include shorter formats (e. 
g., 3- or 4-point scales) as well as extended versions (e.g., 7-, 10-, or 
higher-point scales) (Joshi et al., 2015; Pearse, 2011).

As illustrated in Fig. 11, the 5-point Likert scale is the most 
frequently used format, followed by the 7-point scale. Together, these 
two account for the vast majority of applications (90%). Other scale 
types (e.g., 4-, 6-, 9-, or higher-point scales) appear only sporadically, 
and in some cases, multiple scale formats are used within a single study 
to measure different constructs.

Overall, the findings indicate a strong methodological preference for 
quantitative, survey-based approaches in cryptocurrency adoption 
research. While qualitative and mixed-methods designs are present, they 
remain comparatively underutilized. This pattern suggests that the field 
is largely oriented toward theory testing and model validation, with 
relatively less emphasis on exploratory or interpretive methodologies.

3.2.4. Sample size characteristics of the reviewed studies
In qualitative studies, sample sizes vary considerably, reflecting the 

flexible and exploratory nature of these methods, which is consistent 
with qualitative research principles, where adequacy is determined by 
data saturation rather than statistical representativeness (Hennink et al., 
2017). Prior literature suggests that saturation is often achieved within a 
relatively limited number of interviews, meaning that smaller samples 
can still provide meaningful and valid insights (Young & Casey, 2018).

In contrast, quantitative studies - primarily based on survey methods 
- tend to employ substantially larger samples. Most studies fall within a 
mid-range interval, typically involving a few hundred respondents, 
while only a limited number use very small or exceptionally large 
samples (Fig. 12).

Overall, the findings suggest that sample sizes across both qualitative 
and quantitative studies are generally aligned with methodological ex
pectations. However, as with other aspects of the reviewed literature, 
inconsistencies in reporting and justification of sample size decisions 
indicate potential areas for improvement in future research practices.

3.2.5. The chosen main analytical methodology and software
The analysis of the selected studies reveals clear patterns in the 

applied analytical methodologies. In qualitative research, data analysis 
is most commonly based on coding techniques and thematic analysis. 
These approaches enable researchers to structure and interpret textual 
data by identifying recurring themes and patterns. This process is 
sometimes supported by qualitative data analysis software (e.g., NVivo 
or Atlas.ti), or complemented by more advanced techniques such as 

Table 6 
Groups based on sample selection criteria.

Name of the group Description Number of 
papers

1. Cryptocurrency 
Knowledge

To ensure the success of the survey, 
researchers established a criterion 
requiring participants to have at least 
basic cryptocurrency knowledge, even if 
they were not actual users.

24

2. Cryptocurrency Users 
and/or Non-Users

Several publications specifically aimed 
to assess the attitudes of cryptocurrency 
or Bitcoin users, leading to the exclusion 
of participants who did not indicate 
ownership of any cryptocurrency at the 
beginning of the survey. On the other 
hand, certain studies focused explicitly 
on measuring the intentions of non- 
users.

38

3. Business Connection Some publications linked 
cryptocurrency to specific business 
activities. As a result, the selected 
sample primarily consisted of investors 
or members of a business entity, such as 
retail investors, executives, 
entrepreneurs, etc.

13

4. Youth/Students Students, university attendees, and 
younger generations (such as Generation 
Z) were frequently the subjects of these 
studies. The rationale behind this 
selection was that younger individuals 
tend to be more open to innovations and 
possess higher levels of technical 
knowledge.

23

5. General or Non- 
Specified Population

In many cases, there were no specific 
criteria for survey participation, and 
data collection was conducted broadly, 
sometimes with only country-specific 
restrictions. Another category included 
studies where the publication did not 
specify the exact sample characteristics, 
only providing details on the sample size 
or the country of data collection without 
additional restrictions (with 
demographic data presented in a general 
manner in the results).

39

6. Unique Approaches Sampling practices that do not fit into 
any of the aforementioned categories or 
are worth highlighting due to a 
distinctive methodology or selection 
criteria.

15

Table 7 
The featured cryptocurrencies under study.

Examined cryptocurrency Frequency

Not specified/general 123
Bitcoin 23
Hypothetical cryptocurrencies (Recskó & Aranyossy, 2024; Salcedo & 

Gupta, 2021)
2

DDKOIN (Bakri et al., 2023) 1
Diem (former Libra) (Willems et al., 2021) 1
Bitcoin Green (BITG) (Mnif et al., 2021) 1
Bitcoin, Ethereum, and Ripple (Mattke et al., 2020) 1
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topic modelling or sentiment analysis. Overall, qualitative methodolo
gies remain relatively diverse, reflecting the exploratory nature of this 
research approach.

In contrast, quantitative studies show a strong methodological con
centration. Structural Equation Modeling (SEM) clearly dominates the 
field, appearing in the majority of the reviewed studies (98 out of 152). 
Within this category, Partial Least Squares SEM (PLS-SEM) is by far the 
most frequently applied technique (in 67 cases), while covariance-based 
SEM (CB-SEM) and other variants appear only occasionally. This 
dominance reflects the widespread use of technology acceptance 
models, where SEM-based approaches are particularly well-suited for 
testing complex relationships between latent variables.

Beyond SEM, a range of additional statistical methods is applied, 
including regression analysis, factor analysis, and group comparison 
techniques. However, these methods typically play a secondary or 
complementary role. In some cases, SEM is combined with advanced 
techniques such as artificial neural networks (ANN) or fuzzy-set quali
tative comparative analysis (fsQCA), indicating attempts to extend 
traditional model-testing approaches.

In terms of software, SmartPLS is the most frequently used tool, 
largely due to the dominance of PLS-SEM. Other commonly used 

software includes SPSS (and its extensions, such as AMOS), while 
alternative tools (e.g., STATA, R, or MPlus) appear less frequently.

3.2.6. Underlying framework
Technology acceptance research provides the theoretical foundation 

for understanding how individuals adopt and use innovations. Core 
frameworks such as the Diffusion of Innovation (DOI) (Rogers, 1962), 
Theory of Reasoned Action (TRA) (Fishbein & Ajzen, 1975), and Theory 
of Planned Behavior (TPB) (Ajzen, 1991) have been widely applied to 
explain user behavior, while the Technology Acceptance Model (TAM) 
(Davis, 1985) and its extensions (TAM 2 (Venkatesh & Davis, 2000) and 
TAM 3 (Venkatesh & Bala, 2008)) remain among the most influential 
models in this domain. Building on these, the Unified Theory of 
Acceptance and Use of Technology (UTAUT (Venkatesh et al., 2003) and 
UTAUT2 (Venkatesh, & Xu, 2012)) integrates multiple prior approaches 
and is particularly relevant in consumer-focused contexts.

As illustrated in Fig. 13, within the reviewed studies, TAM emerged 
as the most frequently applied framework (45 occurrences), often 
serving as a baseline even in studies adopting alternative models. 
UTAUT, TPB, DOI, and TRA also appeared regularly, confirming their 
continued relevance. While extended models such as TAM2 and TAM3 

Fig. 11. Diagram showing the prevalence of different types of Likert scales 
*Categories such as “5 and 7-point Likert scale” indicate that multiple scale formats were used within the same study (e.g., for measuring different constructs).

Fig. 12. Diagram showing the sample sizes along intervals.
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were only rarely used, UTAUT2 showed a stronger presence, thereby 
emerging as one of the most popular foundational models.

At the same time, the findings indicate an increasing tendency to 
combine and extend established models rather than rely on a single 
theoretical framework. Several studies integrate additional perspectives 
- such as expectation-confirmation, information systems success, or 
technology readiness approaches - to better capture specific aspects of 
user behavior. This pattern suggests a degree of theoretical diversifica
tion; however, it also reflects the absence of a unified framework capable 
of fully explaining cryptocurrency adoption across contexts.

A detailed overview of the applied theoretical frameworks and their 
corresponding sources is provided in Appendix C (C5 and Table C1).

An important observation concerns the conceptual overlap between 
related constructs. In the reviewed literature, acceptance, adoption, and 
continuance are frequently used interchangeably or without a clear 
distinction. Acceptance typically refers to attitudes and behavioral in
tentions, adoption to the initial decision to use a technology, and 
continuance to sustained usage over time. However, many studies treat 
behavioral intention as a proxy for adoption, which introduces con
ceptual ambiguity and may limit the interpretability of findings.

Overall, while a growing variety of theoretical approaches is present, 
the field remains structurally dependent on a limited set of dominant 
models - particularly TAM - and characterized by recurring patterns of 
model application and extension. This suggests that, despite increasing 
research activity, theoretical development remains incremental, high
lighting the need for clearer conceptual distinctions and more context- 
specific theoretical advancements in future research.

4. Conclusion

This study provided a comprehensive review of the literature on 
cryptocurrency adoption by combining bibliometric analysis with a 
systematic literature review. By examining 152 studies from the Web of 
Science and Scopus databases, the research aimed to map the structure, 
methodologies, and key characteristics of adoption-focused research in 
the field.

4.1. Main findings and contributions

Cryptocurrencies continue to gain traction in both business and ac
ademic contexts, and the analyzed publication patterns indicate 
increasing research activity in recent years. While this trend does not in 
itself imply theoretical advancement, it reflects growing scholarly 
engagement with the topic and suggests that continued research atten
tion may be warranted. Building on this, the present study contributes 
by identifying patterns, challenges, and research gaps, and by providing 
a structured synthesis aligned with the objectives outlined in the 

introduction. Importantly, the analysis focuses specifically on crypto
currency consumer acceptance, distinguishing it from broader crypto
currency research that primarily addresses technical, financial, or 
regulatory aspects.

A key contribution of this study lies in the combined application of 
bibliometric analysis and systematic literature review within a rigorous, 
multi-stage methodological framework. This integrated approach en
ables both a structural overview of the field and a more detailed syn
thesis of its methodological and theoretical characteristics. In contrast to 
prior reviews, which often focused on specific aspects such as trust, se
curity, or general adoption trends, this study provides a more compre
hensive mapping of research designs, theoretical frameworks, and 
sampling strategies within the context of consumer adoption.

Consistent with earlier reviews, the findings of this study confirm 
that cryptocurrency adoption research has entered a phase of increasing 
activity. For instance, Al-Amri et al. (Al-Amri et al., 2019) highlighted 
the limited number of studies focusing specifically on consumer adop
tion, while more recent work (Sousa et al., 2022) already identified the 
beginning of a growth phase. The present analysis not only supports 
these observations but also indicates a continued and accelerating 
expansion of the field.

Extending beyond the findings of prior reviews, citation patterns, the 
ratio of journal articles to conference proceedings, and the proportion of 
Q1 publications collectively indicate an expansion in publication ac
tivity within the field. However, these metrics primarily reflect changes 
in publication output and visibility, and do not necessarily imply theo
retical advancement.

Analysis of abstracts, keywords, and study subjects shows that most 
studies address cryptocurrencies in general terms or focus specifically on 
Bitcoin (Armani Dehghani et al., 2025; Pattnaik et al., 2023), thereby 
reinforcing its previously established prominent role (Pattnaik et al., 
2023), while also indicating an emerging shift in focus. Some studies 
have begun to explore more specific applications, including trans
actional use, tourism, and hypothetical systems (White et al., 2020). 
Still, the relatively limited number of studies focusing on alternative 
projects or specific use cases indicates a potential gap in the literature.

Significant imbalances were also observed in the geographical dis
tribution of the reviewed studies, with a strong dominance of Asia and a 
limited number of countries. Certain regions - such as South America - 
appear underrepresented in the reviewed studies. Even within the 
highlighted regions, studies often focus on a limited number of coun
tries, which may affect the generalizability of findings. Contrasting this 
geographic output with Statista data (Statista, 2024) on cryptocurrency 
ownership reveals significant gaps. For instance, Portugal, with one of 
the highest ownership rates in Europe (~20%), has no recorded schol
arly publications in the dataset. Similarly, Switzerland (19%), the 
Netherlands (16%), Belgium (15%), Poland (15%), and Austria (14%) 

Fig. 13. Diagram showing the frequency of the underlying frameworks.
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are underrepresented in the sample. This mismatch between real-world 
adoption and research attention indicates potential blind spots in the 
literature, and confirms previous findings (Arias-Oliva et al., 2019; 
Armani Dehghani et al., 2025; Palos-Sanchez et al., 2021; Yeong et al., 
2019). These differences suggest that current research coverage may 
not fully align with real-world adoption patterns, indicating potential 
areas for future research.

Earlier reviews already highlighted the dominance of the TAM 
framework and recommended greater theoretical and methodological 
diversification, including the adoption of alternative models such as 
UTAUT, TPB, DOI, and TRA (Al-Amri et al., 2019). The present study 
confirms that these frameworks are indeed increasingly represented; 
however, TAM continues to dominate the field. The frequent application 
of models such as TAM and UTAUT (Mendoza-Tello et al., 2018) in 
highly cited studies also highlights their continued prominence, while 
also suggesting that methodological diversification remains limited. 
This persistence is also reflected at the level of examined latent vari
ables. Core constructs derived from these foundational models - such as 
performance expectancy, effort expectancy, facilitating conditions, and 
social influence - remain consistently central across the reviewed 
studies, as also emphasized in recent literature (Bommer et al., 2023). At 
the same time, commonly applied extensions, including perceived risk, 
trust, and financial literacy, appear frequently, yet typically within the 
same overarching model structures. Although more novel variables and 
perspectives - such as fear of missing out (FOMO), design-related factors, 
or cybersecurity concerns - have begun to emerge, these approaches 
remain relatively fragmented and are only more recently gaining 
attention. This suggests that, despite signs of diversification, the field 
continues to rely heavily on established theoretical foundations, limiting 
the development of more context-specific or conceptually distinct ap
proaches. Similarly, while previous reviews called for stronger meth
odological diversity and greater presence in high-impact journals, 
current trends suggest that these developments have begun to emerge, 
although there remains substantial room for further advancement.

Important differences emerge when comparing the focus of prior 
reviews. While some studies have concentrated primarily on intention to 
use within technology acceptance frameworks (Bommer et al., 2023), 
and others have emphasized constructs such as trust and security (Sousa 
et al., 2022), the current review adopts a broader perspective. By syn
thesizing methodological approaches, theoretical frameworks, sampling 
strategies, and research contexts, it provides a more comprehensive 
overview of how consumer adoption has been studied.

While prior work called for expansion toward new sectors or 
characteristics—such as sustainability-related applications in specific 
industries (Sousa et al., 2022)—, this study emphasizes the need for a 
deeper and more structured understanding of consumer adoption itself. 
The findings suggest that, despite the growing volume of research, the 
field remains characterized by fragmented results, recurring applica
tions of similar models, and a limited number of studies focusing on 
specific projects, use cases, or diverse sampling strategies.

For example, the majority of the examined studies apply rather 
general approaches in terms of both sample and subject of analysis. On 
the one hand, samples often consist of general populations or insuffi
ciently defined user groups; on the other hand, cryptocurrencies are 
typically examined as a broad technological concept, without more 
precise or differentiated interpretations. Similarly, the dominance of 
SEM-based methodologies can be observed, while methodological ex
tensions are represented by the inclusion of additional techniques, such 
as ANN, MGA, and IPMA. In this context, PLS-SEM - along with its 
frequent implementation through SmartPLS - stands out as a key refer
ence point, enabling comparability across studies, but also suggesting a 
potential saturation of approaches. The relatively small number of 
purely qualitative studies indicates a potential imbalance in methodo
logical approaches. While qualitative elements are sometimes used to 
complement quantitative analyses, they are often limited in scope. This 
observation may point to opportunities for further methodological 

diversification, including the use of more in-depth qualitative or mixed- 
method approaches.

These identified dominant patterns are also reflected in the most 
recent studies published in 2026. Recent research continues to focus on 
general cryptocurrency usage contexts, frequently applying frameworks 
such as UTAUT and UTAUT2, while emphasizing constructs including 
trust, perceived risk, and financial literacy. Methodologically, SEM re
mains the prevailing analytical approach (Gazi et al., 2026; Jegerson & 
Mertzanis, 2026; Sukontip Wongpun et al., 2026), indicating that 
despite the expansion of the field, methodological and theoretical 
diversification remains limited.

Taken together, these comparisons indicate that, although the field 
has expanded considerably in terms of volume, many of the structural 
characteristics identified in earlier reviews continue to persist. By sys
tematically mapping these patterns, the study contributes to a clearer 
understanding of how the field is currently structured and where further 
development may be needed. In particular, the results highlight the need 
for greater theoretical diversification, more context-specific research, 
and stronger synthesis of existing findings.

Finally, it is important to note that the findings of this study are 
primarily descriptive, reflecting patterns in the existing literature rather 
than providing direct evidence. The following table (Table 8) synthe
sizes the main empirical patterns identified in the review, along with 
their interpretations and implications for future research.

The methodological recommendations are presented in 
Appendix A3, where they are discussed in more detail with regard to 
future research practices.

4.2. Limitations

This study is subject to several limitations related to both method
ological design and conceptual scope.

4.2.1. Technical and data-related limitations
A key limitation of this study is that, although the PRISMA frame

work (Moher et al., 2009; Page et al., 2021) was applied, the selection of 
keywords and sources ultimately involved individual judgment by the 

Table 8 
Synthesis of key patterns, interpretations, and research implications.

Pattern (data) Interpretation Research implication

Increasing number of 
publications

Growing research activity 
and interest

Need for synthesis of 
existing knowledge and 
diversification of new 
research

Increasing citation 
counts

Increasing proportion 
of journal articles

Increasing share of Q1 
journal publications

Presence across diverse 
journals

Multidisciplinary nature 
of the field

Encouraging 
interdisciplinary 
collaboration and 
integration

Dominance of Asia and 
selected regions

Geographical imbalance 
in research coverage

Greater geographical 
diversification and 
increased international 
collaboration

General focus on 
cryptocurrencies

Accumulation of broad 
but loosely defined 
findings/Lack of 
specificity

More focused research 
with clearly defined 
constructs and research 
contexts

Focus on non-specified 
user groups and 
general populations

Dominance of TAM Limited theoretical 
diversity

Need for new or adapted 
theoretical frameworks

Dominance of 
quantitative 
approaches

Limited depth of insight Greater use of qualitative 
and mixed-method 
approaches
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researcher. As a result, some sources that were not fully relevant may 
have been included, while others that could have been pertinent may 
have been excluded.

The choice of databases also represents a limitation, as the use of 
WoS and Scopus inherently excludes grey literature and studies not 
indexed in these platforms (Sabando-Vera et al., 2025). In addition, the 
restriction to English-language journal articles and conference papers 
may have further limited the scope of the dataset. While these decisions 
ensured a consistent and high-quality sample, they may affect the 
completeness of the literature coverage.

Furthermore, the selected analytical dimensions constrained the 
types of comparisons that could be made. Alternative analytical frame
works or methodological approaches might have yielded different in
sights. In addition, a more focused examination of the underlying 
variables could have provided further valuable insights. While these 
factors may affect the generalizability of the findings, the application of 
systematic documentation procedures and alignment with established 
review standards helped mitigate bias and enhance credibility and 
replicability. These limitations may influence the interpretation of the 
findings, particularly in terms of the completeness of the literature 
coverage and the generalizability of the identified patterns.

4.2.2. Conceptual limitations and scope constraints
Another limitation relates to the narrow focus on research explicitly 

addressing cryptocurrency adoption. Broader studies on related finan
cial, legal, or technological topics were excluded (Alalwan et al., 2017), 
which may limit interdisciplinary perspectives. Maintaining a focused 
scope was necessary for this review, but future research may benefit 
from drawing on complementary literature to provide additional 
methodological or conceptual insights.

More broadly, the findings of this study are primarily descriptive, 
reflecting patterns in the existing literature rather than providing direct 
evidence of theoretical advancement or research quality. As a result, the 
conclusions of this review should be interpreted as indicative of domi
nant trends rather than exhaustive representations of the entire research 
field.

Finally, given the rapid evolution of the cryptocurrency domain, new 
studies likely emerged during the review process. This highlights the 
need for periodic updates to ensure that future reviews reflect the most 
recent developments in the field.

4.3. Future implications

Although cryptocurrencies have existed since 2008 (Nakamoto, 
2008), their slow initial adoption (Baur et al., 2015) may partially 
explain why many research areas remain underexplored. Despite 
increasing adoption and societal relevance, scholarly coverage of the 
technology remains uneven. This suggests that more targeted and 
empirically grounded research efforts are needed to better understand 
the field.

Building on the findings of this review, several implications can be 
derived more directly from the observed patterns. For example, the 
strong dominance of well-established models such as TAM and UTAUT, 
alongside the repetition of similar methodological approaches, suggests 
a preference for incremental research designs. This highlights the need 
for more innovative and theoretically diverse approaches. Similarly, the 
identified imbalance in geographical coverage and the limited focus on 
non-user populations suggest that future studies should prioritize 
broader and more diverse sampling strategies. Furthermore, a shift is 
needed from general cryptocurrency research to the assessment of more 
specific projects and applications. In this context, future research could 
focus not only on examining interconnections and practical applications 
but also on deepening insight into consumer attitudes and behaviors. 

Such studies may support the evolution of the field, inform technological 
development, and contribute to a more nuanced understanding of 
adoption dynamics.

The following directions are directly linked to the empirical patterns 
identified in the review: 

• Deeper synthesis of existing research findings, building on the 
structured overview provided by this review.

• Increasing international collaboration and expanding global 
coverage through more country-specific studies, particularly in 
response to the identified geographical concentration of studies in a 
limited number of countries.

• Broadening research on the potential practical applications of the 
technology, given the current dominance of general or investment- 
focused analyses.

• Broadening the target population, especially in light of the observed 
dominance of studies focusing on existing users rather than potential 
adopters.

• Increasing the share of studies investigating specific projects or 
coins, beyond general or Bitcoin-focused analyses.

• Promoting qualitative approaches, given the strong dominance of 
quantitative, survey-based methodologies identified in the review.

• Strengthening academic dialogue and collaboration within the field, 
building on the increasing proportion of high-quality journal publi
cations, while also encouraging greater engagement in conference- 
based research dissemination.

The present findings not only contribute to academic knowledge but 
may also prove useful to companies, developers, regulators, investors, 
and policymakers - offering guidance on technology development, 
responsible governance, and strategic decision-making. Looking for
ward, the study's insights into geographical focus, user groups, and 
application areas may serve as important reference points for future 
academic and market-oriented initiatives.

Ethical statement

Ethical approval is not applicable to this manuscript.

Declaration of the use of AI assisted technologies

During the preparation of this work the author used ChatGPT 4 and 5 
in order to improve the readability and language of the manuscript. 
After using ChatGPT 4 and 5, the author reviewed and edited the content 
as needed and takes full responsibility for the content of the published 
article.

Funding statement

This research did not receive any specific grant from funding 
agencies in the public, commercial, or not-for-profit sectors.

Declaration of competing interest

The author declares that he has no known competing financial in
terests or personal relationships that could have appeared to influence 
the work reported in this paper.

Acknowledgements

I would like to thank to Márta Aranyossy (Corvinus University of 
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