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Blockchain technology's disruptive potential in the digital economy has
spurred a surge in scholarly interest, leading to a complex landscape of
research endeavors. This study employs a comprehensive bibliometric
analysis to illuminate the multifaceted dimensions of blockchain's
impact. Through analysis techniques and visualization tools, including
VOSviewer, we uncover publication trends, influential authors,
research themes, collaboration networks, and the interdisciplinary
nature of blockchain research. The results reveal a steady increase in
publications over the past decade, indicating growing recognition of
blockchain's significance. Influential authors emerge as key
contributors, shaping the research discourse and driving innovation.
Diverse research themes, ranging from fintech and digital
transformation to cryptocurrencies and smart contracts, underscore
blockchain's applications across various sectors. Collaborative
networks highlight the emergence of focused communities, fostering
interdisciplinary insights. The integration of VOSviewer facilitates an
exploration of these insights, offering a nuanced perspective on
blockchain's disruptive potential. Our analysis contributes to a deeper
understanding of the evolving landscape, informing researchers,
practitioners, policymakers, and stakeholders navigating the
complexities of blockchain technology in the digital economy.
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1. INTRODUCTION
Blockchain

technology

cryptocurrencies, ranging from supply chain
management and digital identity verification
to smart contracts and decentralized finance

fundamentally alters traditional models of
data management and exchange by enabling
the creation of decentralized and immutable
digital ledgers. This feature has paved the
way for applications beyond

(DeFi) platforms. As organizations across
various industries recognize the potential
benefits of blockchain, research efforts have
to understand its

surged implications,
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challenges, and opportunities within the
digital economy [1]-[3]. The digital economy,
characterized by the increasing integration of
digital technologies into economic activities,
has witnessed remarkable growth in recent
years. E-commerce, digital payments, online
platforms, and data-driven services have
become integral components of contemporary
economic systems. Blockchain's ability to
enhance security, transparency, and efficiency
in digital transactions aligns with the
objectives of the digital economy, making it a
technology of great interest and exploration
[4]-{6]-

The development of blockchain
technology has indeed been growing rapidly
in recent years. Blockchain is a decentralized
and distributed ledger technology that
enables secure and transparent transactions
across various sectors. Its growth can be
attributed to its numerous advantages, such
as increased efficiency, security, and reduced
costs in comparison to traditional centralized
systems [7]. Blockchain technology has been
applied in various industries, including
finance, supply chain management, and even
government services [7], [8]. For example, in
the financial sector, blockchain has been used
to develop cryptocurrencies and national
digital currencies [8]. In the supply chain
industry, blockchain can help improve
traceability and transparency, ensuring the
authenticity of products and reducing fraud
[7]. In the government sector, blockchain can
be utilized to create secure and transparent
systems for services like land registry and
police record certificates [9], [10].

The growth of blockchain technology
is not limited to specific regions. Countries
like Russia and India have shown increasing
interest in implementing blockchain solutions
to improve their economies and address
various challenges [9], [11]. In Russia,
businesses are exploring the use of blockchain
technology to enhance their competitiveness
and obtain additional benefits6. In India,
blockchain technology is being assessed for its
potential to help meet economic development
goals and improve efficiency in various
sectors [9].

Despite its rapid growth, there are
still challenges and limitations to the
widespread  adoption  of  blockchain
technology. These include gaps in legislative
regulation, the need for further research and
development, and the requirement for
governments and organizations to address
underlying issues that may hinder the
technology's full potential [9], [11]. However,
the growing interest and investment in
blockchain technology are expected to drive
further innovation and development,
addressing these challenges and unlocking its
full potential across various industries [9].

In conclusion, the development of
blockchain technology is indeed growing,
with numerous applications across different
sectors. Its potential to improve efficiency,
security, and transparency has attracted
significant interest from governments,
businesses, and researchers worldwide. As
the technology continues to evolve, it is
expected to have a substantial impact on
various industries and economies globally
[71-[9], [11]-[14]. The rapid evolution of
technology has been a driving force behind
transformative changes in various sectors of
the economy. Among these technological
innovations, blockchain technology has
emerged as a disruptive force with the
potential to reshape the digital economy.
Originally introduced as the underlying
technology for cryptocurrencies like Bitcoin,
blockchain has evolved beyond its initial
application and has garnered significant
attention due to its decentralized, transparent,
and secure nature. This study seeks to explore
the disruptive potential of blockchain
technology within the context of the digital
economy through a  comprehensive
bibliometric analysis.

Blockchain technology has become a
popular research topic in the digital economy,
and several bibliometric analyses have been
conducted to understand its various
applications and trends. Here are some of the
key findings from these studies:

A study analyzing 1,842 documents
published between 2007 and 2021 identified
three main groups comprising six clusters:

Vol. 1, No. 08, August 2023 pp. 338-347



West Science Journal Economic and Entrepreneurship

O 340

blockchain  technology, supply chain
management, and sustainable development;
blockchain, smart contracts, electronic money,
and digital currencies such as Bitcoin and
Ethereum; and artificial intelligence, big data,
healthcare, and COVID-19 [15]. Another
bibliometric analysis focusing on India's
contribution to blockchain technology
research found that the first publication on
this topic was in 2011, with the peak year of
research being 2020. China and the United
States were identified as the most prolific
countries in blockchain research, with India
also being a significant contributor [16]. A
case study on the application of blockchain
technology for data security in global mission
services digital platforms found that the
application of blockchain technology can
accelerate the adoption and use of digital
platforms for missionary services, which is
supported by current trends, concerns, and
ongoing research in the field [17].

A Dbibliometric analysis of digital
economy research found that the production
of research and publication of documents on
the digital economy is increasing, with no
previous global bibliometric analysis of the
topic identified in the Web of Science
databases [18]. A study mapping knowledge
of blockchain technology in the field of
business and management found that
research is evolving from decentralized
transactions and smart contracts, with future
research focusing on the role of blockchain in
financial risk management, organizational
structure, and the digital transformation of
society [19]. A bibliometric analysis of
blockchain technology applications in higher
education identified key applications
worldwide and suggested future
investigations, particularly in the areas of
blockchain
intelligence, digital innovation, digital
maturity, and customer experience [20]. A
bibliometric study of blockchain-based
supply chain research highlights the most
influential subject areas, articles, industries,
organizations, and journals in the field,
focusing on technology adoption, success
factors, barriers, and applications [10].

relationships, artificial

The primary objective of this research
is to conduct a comprehensive bibliometric
analysis of the scholarly discourse
surrounding blockchain technology's
disruptive potential in the digital economy.

2. LITERATURE REVIEW

2.1 Blockchain Technology: Concepts
and Characteristics

Blockchain  technology, initially
introduced as the underlying structure of
cryptocurrencies, operates as a decentralized
and distributed digital ledger. It facilitates
secure and transparent transactions by
recording data in a chronological sequence of
blocks that are linked cryptographically. This
tamper-resistant design has  garnered
attention for its potential to establish trust in
peer-to-peer transactions, eliminating the
need for intermediaries [21]-23].
Additionally, the consensus mechanisms
used in blockchain networks, such as proof-
of-work and proof-of-stake, have become
focal points of research due to their
implications for scalability, security, and
energy efficiency [24], [25].

2.2 Disruptive Potential in the
Digital Economy

The digital economy, characterized
by the increasing reliance on digital
technologies for economic activities, offers a
fertile ground for blockchain's disruption.
Research has emphasized the technology's
potential to streamline processes, reduce
fraud, enhance transparency, and enable new
business models. For instance, blockchain's
application in supply chain management has
gained traction, allowing participants to trace
the journey of goods from origin to
destination, thereby ensuring authenticity
and minimizing counterfeiting [26], [27].
Similarly, the implementation of smart
contracts—self-executing  contracts = with
automated enforcement—opens avenues for
efficient and secure execution of agreements,
transforming traditional legal and financial
processes [28], [29].

2.3 Challenges and Limitations

While blockchain technology holds
promise, it also presents a range of challenges

Vol. 1, No. 08, August 2023 pp. 338-347



West Science Journal Economic and Entrepreneurship

O 341

and limitations. Scalability remains a
significant concern, as traditional blockchain
networks can struggle to handle a high
volume of
compromising performance. Additionally,
energy consumption associated with proof-of-

transactions without

work consensus mechanisms has drawn
criticism due to its environmental impact.
Moreover, issues related to regulatory
frameworks, interoperability, and data
privacy have prompted researchers to explore
solutions that address these hurdles [30]-[33].

3. METHODS

The first step in answering the
objectives of this research involved
systematically collecting data from leading
academic databases such as PubMed, IEEE
Xplore, Scopus, and Web of Science.
Keywords such as "blockchain technology",
"digital economy", and "disruptive potential"
were used to search these databases. The
search was limited to peer-reviewed articles
published between 1989 and 2023 to ensure
relevance and inclusiveness of recent
developments in blockchain research through
Publish or Perish (PoP). Duplicate articles
were identified and eliminated to ensure data
accuracy.

VOSviewer is a widely used
bibliometric  analysis tool that uses
visualization techniques to explore patterns in
scientific literature. The bibliometric analysis
conducted using VOSviewer adheres to
ethical considerations. Proper citation and
acknowledgment of author contributions
were ensured, respecting intellectual property
rights. The study exclusively used publicly
available academic literature from reputable
databases.

Table 1. Metrics Data

Publication years: | 1989-2023
Citation years: 34 (1989-2023)
Papers: 403

Citations: 41457
Cites/year: 1219.32
Cites/paper: 102.87
Cites/author 14520.91
Papers/author 247.88
Authors/paper: 2.21

h-index: 27

g-index: 203

hlnorm: 20

hi,annual: 0.59

hA-index: 20

Papers with ACC >= 1,25,10,20:
162.115.63.37.20

4. RESULTS AND DISCUSSION

Figure 1. Mapping Results

The analysis shows a steady increase
in blockchain-related research over the past
decade. A notable acceleration in publications
was observed from around 1989, indicating
the growing recognition of the importance of
blockchain technology in the digital economy.
This trend is in line with the wider adoption
of the technology and growing interest among
researchers and practitioners.

Figure 2. Mapping Cluster Results

The cluster analysis presented in
more detail in table 2 below provides valuable
insights into the research themes and topics
present in the blockchain technology
landscape and its potential disruption in the
digital economy. Each cluster represents a
different research focus, characterized by the
keywords that appear most frequently in
publications. Let's delve into the details of
each cluster:
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Table 2. Cluster Detail

Cluster | Total | Most frequent | Keyword
Items | keywords
(occurrences)

1 ) Business (30) Business,
development,
digitalization,
economic
activity, service,
society

2 (7) Transaction Cryptocurrency,

(25) form,  money,
transaction,
value

3 (5) Digital Challenge,

transformation | digital

(15) transformation,
opportunity,
solution

4 4) Fintech (15) Financial
literacy,
financial service,
fintech

5 4) Blockchain Blockchain,

(20) blokchain
technology,
smart contract

The cluster analysis provides a
structured overview of the key research
themes within blockchain technology's
disruptive potential in the digital economy.
These clusters reflect the diversity of topics
explored within the field, ranging from
business implications and financial services to
digital transformation challenges and the core
technology itself. Researchers, practitioners,
and policymakers can leverage these insights
to align their efforts with the prevailing
research trends and address the multifaceted
aspects of blockchain's impact on the digital
economy.

Future research could involve in-
depth investigations into the intersections
between clusters, exploring how the themes
interconnect and influence each other.
Additionally, analyzing the evolution of these
clusters over time can provide insights into
shifting research priorities and emerging
trends within the blockchain landscape. Such
detailed analysis would contribute to a
comprehensive understanding of the ongoing
discourse and evolution of blockchain
technology in the digital economy.

Figure 3. Authors Collaboration

Prominent authors emerged as key
contributors to the blockchain research
landscape. Noteworthy individuals
consistently produced influential works with
substantial citation counts. These authors
exhibited a significant impact on the field,
with  their  contributions  influencing
subsequent research directions and shaping
the understanding of blockchain's potential

implications.
Table 3. 14 High Citations
Citation | Authors Tittle
& Years
37615 [34] User acceptance of
computer
technology: A
comparison of two
theoretical models
524 [35] Is Bitcoin a better

safe-haven
investment than gold
and commodities?
290 [36] Bitcoin, gold, and
commodities as safe
havens for stocks:
New insight through
wavelet analysis

270 [37] Blockchain for
dummies
187 [38] Fusing  blockchain

and Al with
metaverse: A survey
259 [39] Fintech and
disruptive business
models in financial
products,
intermediation and
markets-policy
implications for
financial regulators
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127

[40]

Digital
transformation in
financial services

124

[41]

CredenceLedger: a
permissioned
blockchain for
verifiable academic
credentials

122

[42]

Blockchain and
building information
modeling (BIM):
Review and
applications in post-
disaster recovery

106

[43]

Analisis akad Tijarah
pada transaksi
fintech syariah
dengan pendekatan
maghasid

[44]

Analisis  Pengaruh
Pembelajaran Di Smk
Dan Keahlian
Kewirausahaan
Terhadap Niat Dan
Sikap
Kewirausahaan
Siswa Smk Pelita
Bandung

[45]

Pengaruh Dukungan
Orang Tua, Harga
Diri, Pengakuan
Peluang, dan Jejaring
terhadap Niat
Berwirausaha di
Kalangan Mahasiswa
Manajemen di Kota
Bandung

[46]

During The Covid-19
Pandemic, South
Garut Developed A
Marketing Plan For
Sansevieria
Ornamental Plants

[47]

Optimizing the Role
of Business
Incubators in Higher
Education: A Review
of Supporting
Factors and Barriers

Table 3 presents the top 10 highly
cited articles within the landscape of
blockchain technology and its disruptive
potential in the digital economy. These
articles have garnered substantial attention
and citations, signifying their significant
impact on the research community. The
highly cited articles offer a glimpse into the
diverse areas of blockchain research
garnering significant attention. These works
contribute to the wunderstanding of
blockchain's applications, implications, and
intersections with other fields. Future
research could involve in-depth reviews of
these highly cited works to glean deeper
insights and consider their influence on
subsequent research directions. Additionally,
identifying emerging trends and gaps not
covered by these articles could guide new
avenues of inquiry within the broader
landscape of blockchain technology.

Table 4. Keywords Results

Most occurrences Fewer occurrences
Occurrences Term Occurrences Term
307 Cryptocurrency 20 Opportunity
78 Blockchain 19 Challenge
31 Development 18 Digitalization
29 Fintech 17 Economic
activity
25 Service 16 Solution
25 Transaction 15 Society
24 Money 14 Financial
service
24 form 13 Financial
Literacy
23 Blockchain 11 Smart contract
technology
23 Value 10 Digital
transformation

Table 4 provides insights into the
prevalence of keywords within the landscape
of blockchain technology and its disruptive
potential in the digital economy. The table
contrasts keywords that occur most
frequently with those that occur with fewer
instances. This analysis helps reveal the
dominant themes and concepts in the research
discourse.

4.1 Keywords with the Most
Occurrences

Cryptocurrency (Occurrences: 307):
The prevalence of "cryptocurrency" as the
most  occurring keyword reflects the
substantial interest in understanding the role
of digital currencies within the broader digital
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economy. Cryptocurrencies, as a subset of
blockchain technology, have gained attention
for their potential to reshape financial systems
and payment methods.

Blockchain (Occurrences: 78): The
frequency of "blockchain" as a keyword
reinforces the foundational importance of this
technology. It encompasses a wide array of
applications  beyond
including supply chain management, digital
identity verification, and decentralized
applications.

Development (Occurrences: 31): The
occurrence of "development" indicates an
interest in exploring the growth, evolution,
and progress of blockchain technology. This
keyword likely pertains to both the technical
development of blockchain systems and the
broader adoption and implementation of the
technology.

Fintech  (Occurrences: 29): The
inclusion of “fintech” highlights the
intersection of blockchain technology with

cryptocurrencies,

financial services. The financial technology
sector is a significant beneficiary of
blockchain's  potential  to
transactions, enhance security, and redefine
traditional financial processes.

Service (Occurrences: 25): The
keyword ‘"service" likely relates to the
application of blockchain technology in
improving service delivery, enhancing

streamline

efficiency, and reducing intermediaries in
various sectors of the digital economy.

4.2 Keywords with Fewer
Occurrences

Opportunity (Occurrences: 20): The
presence of “opportunity” as a keyword
indicates the recognition of blockchain's
potential to create new opportunities for
innovation, disruption, and value creation
within the digital economy.

Challenge (Occurrences: 19): The
term "challenge" reflects an awareness of the
hurdles and barriers that need to be addressed
to fully harness blockchain's potential. These
challenges might include technical scalability,
regulatory concerns, and interoperability
issues.

Digitalization (Occurrences: 18): The
occurrence of "digitalization" aligns with the
broader trend of integrating digital
technologies into economic activities.
Blockchain's role in facilitating secure and
transparent digital transactions is likely
implied here.

Economic Activity (Occurrences: 17):
The keyword "economic activity" suggests an
exploration of how blockchain technology
impacts  various economic  processes,
potentially leading to increased efficiency,
reduced costs, and new business models.

Solution (Occurrences: 16): The term
"solution” reflects the pursuit of blockchain
technology as a means to address challenges,
optimize processes, and offer innovative
solutions within the digital economy.

4.3 Implications and Future Research

The analysis of keyword prevalence
highlights the key concepts, themes, and areas
of interest within the landscape of blockchain
technology  research. Researchers and
practitioners can leverage this information to
identify relevant research directions, inform
policy decisions, and align their efforts with
prevailing trends. Future research could
involve deeper investigations into the
identified keywords, examining  their
intersections, and exploring their implications
for various sectors and applications of
blockchain within the digital economy.

CONCLUSION

This comprehensive bibliometric
analysis underscores the profound impact of
blockchain technology on the digital
economy. The findings illuminate the
trajectory of blockchain research, from
foundational = concepts to  specialized
applications, and highlight the
interconnectedness of research themes within
the field. The rise of influential authors and
the emergence of collaborative networks
demonstrate the collaborative nature of
blockchain research and its interdisciplinary
character. The prevalence of keywords like
"cryptocurrency,” "blockchain,” and "fintech"
underscores the significance of these concepts
in the scholarly discourse. As blockchain
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technology matures, its potential to disrupt
industries and reshape the digital economy
becomes increasingly evident. This study
provides valuable insights for researchers,
practitioners, policymakers, and stakeholders
seeking to leverage blockchain's
transformative power. By delving into
publication trends, influential authors,
research themes, collaboration patterns, and
the interdisciplinary nature of blockchain
research, this analysis contributes to the
ongoing dialogue surrounding blockchain's
disruptive potential, paving the way for
informed decision-making and innovative
applications in the digital economy.
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