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Analysis of Research Trends in Digital Currency: A CiteSpace-Based Study

Guanming LIU, Manjiang XING

Business School, Qilu Institute ofTechnology,]inan 250200, Shandong, China

Abstract With its features of security, inclusiveness, and privacy protection, digital currency is increasingly
becoming a new type of financial infrastructure in the digital era, playing an important role in resisting finan-
cial hegemony, easing trade frictions, and promoting the high-quality development of digital finance. Using
CiteSpace software, this paper conducts a visual analysis of literature on digital currency included in CNKI
from January 2020 to July 2025, and systematically sorts out the main research themes and evolutionary trends
in this field. The results show that although the overall number of publications has declined over the past five
years, the share of articles published in Peking University Core journals has continued to rise, indicating a
shift in research focus from short-term hotspot chasing to deeper accumulation and theoretical consolidation.
Highly cited studies are mainly concentrated in 2020-2021 and focus on issues such as legal regulation and
monetary system reform, which have laid the institutional and theoretical foundations for digital currency
research. Existing studies can be broadly categorized into three main lines: core technologies and applica-
tion carriers, industrial and economic impacts, and institutional and regulatory systems. The evolution of
knowledge in this field exhibits a gradual progression from conceptual deconstruction, to application-oriented
regulation, and then to value-oriented governance. On this basis, the paper argues that future research should
further deepen analysis of topics such as stablecoin risk prevention and cross-border regulatory cooperation.
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