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ABSTRACT 
 

This paper delves into the role of technological tools in bolstering cryptocurrency tax compliance for 
individuals and businesses, addressing the challenges posed by the decentralized and anonymous 
nature of cryptocurrencies. The investigation revolves around the necessity and effectiveness of 
software and platforms like CoinTracker, CryptoTrader.Tax, and TokenTax, which aid in monitoring, 
reporting, and ensuring compliance with tax norms. These tools exemplify the innovation required to 
reconcile the discrepancy between decentralized cryptocurrencies and centralized tax compliance, 
mitigating legal risks. Moreover, the inherent characteristics of blockchain technology, including its 
immutability and transparency, coupled with smart contracts, revolutionize tax compliance by 
creating tamper-proof transaction records and automating tax calculations and payments. 
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Nevertheless, the implementation of these technologies raises concerns regarding data privacy and 
security, necessitating robust legal and ethical frameworks. Additionally, the evolving cryptocurrency 
market, characterized by developments like DeFi, NFTs, and novel blockchain protocols, demands 
continual adaptation and innovation from these technological tools. Countries with favorable tax 
environments for cryptocurrencies, such as Germany, Singapore, and Switzerland, are also 
explored. The paper concludes with comprehensive recommendations for implementing a robust 
model for taxing cryptocurrencies, emphasizing the significance of employing blockchain analysis 
software, comprehensive tax software, Artificial Intelligence, APIs, cloud computing, and educational 
platforms. These tools, integrated meticulously, ensure accuracy, efficiency, and foster a 
knowledgeable environment, thereby facilitating adherence to tax norms in the rapidly expanding 
cryptocurrency domain. 

 
 

Keywords:  Cryptocurrency; tax compliance; technological tools; blockchain technology; decentralized 
nature; smart contracts; data privacy; legal and ethical frameworks; decentralized finance; 
artificial intelligence; application programming interfaces.  

 

1. INTRODUCTION 
 

The advent of digital currencies, more popularly 
known as cryptocurrencies, has significantly 
impacted financial markets and monetary 
exchanges globally [1]. These digital assets 
utilize cryptography to secure transactions and 
control the creation of additional units [2]. 
However, with the rise of cryptocurrencies like 
Bitcoin, Ethereum, and Ripple, various 
challenges regarding tax compliance have 
emerged, necessitating the exploration and 
adoption of technological tools to facilitate 
adherence to tax norms [1]. The use of 
cryptocurrencies has seen a meteoric rise since 
the introduction of Bitcoin in 2009 by an entity 
known as Satoshi Nakamoto [3]. While initially 
conceived as a decentralized form of currency 
without control from any central authority, 
cryptocurrencies have gradually found a place in 
mainstream finance and investment portfolios. 
However, their decentralized nature and 
anonymity features pose significant challenges to 
tax authorities in tracking, assessing, and taxing 
cryptocurrency-related income and transactions 
[4]. Regulatory bodies, such as the Internal 
Revenue Service (IRS) in the United States and 
Her Majesty's Revenue and Customs (HMRC) in 
the United Kingdom, have issued guidelines and 
regulations to ensure tax compliance on 
cryptocurrency transactions [5]; HMRC, 2019). 
However, the complexity of these transactions, 
coupled with the lack of centralized authority, has 
made it increasingly more work for individual 
users and businesses to adhere to these norms, 
hence the critical role of technology in fostering 
compliance [2]. 
 
Numerous software and platforms have emerged 
to address this challenge, offering solutions to 

monitor, report, and ensure tax compliance on 
cryptocurrency transactions Baker et al. [6]. 
These technological tools are imperative as they 
bring forth innovative ways to bridge the gap 
between cryptocurrencies' decentralized nature 
and tax compliance's centralized nature, thereby 
facilitating adherence to tax norms and reducing 
the risk of legal repercussions [7]. Tax 
compliance software such as CoinTracker 
CryptoTrader.Tax and TokenTax have gained 
prominence by offering features like transaction 
tracking across multiple blockchains, capital 
gains calculations, and generating tax reports 
compliant with the guidelines of various tax 
authorities Lagodiyenko et al. [8]. These 
platforms exemplify the role of technological 
innovation in addressing the challenges     posed 
by the cryptocurrency market, enabling 
individuals and businesses to navigate                       
the intricate web of tax regulations effectively           
[7]. 
 

Moreover, blockchain technology, which 
underpins cryptocurrencies, has the potential to 
revolutionize tax compliance Baker et al. [6]. The 
immutable and transparent nature of blockchain 
ledgers allows for the creation of tamper-proof 
records of transactions, which can be utilized by 
tax authorities to ensure compliance [3]. 
Integrating smart contracts, which automatically 
execute contractual clauses when predetermined 
conditions are met, further facilitates the 
automatic calculation and payment of taxes, 
thereby streamlining the tax compliance process 
[9,10]. Nonetheless, using technological tools for 
cryptocurrency tax compliance raises data 
privacy and security concerns. The need for 
extensive data collection and monitoring to 
ensure tax compliance may infringe upon the 
privacy rights of individuals and businesses [4]. 
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Consequently, the development and 
implementation of such tools must be 
accompanied by robust legal frameworks and 
ethical guidelines that protect the rights and 
interests of all stakeholders.  
 
Furthermore, the rapidly evolving nature of the 
cryptocurrency market necessitates continual 
adaptation and innovation in the technological 
tools developed for tax compliance. Emerging 
trends such as decentralized finance (DeFi), non-
fungible tokens (NFTs), and novel blockchain 
protocols introduce new layers of complexity in 
tax assessment and compliance, requiring 
software and platforms to be versatile and 
responsive to the changing landscape [7]. 
Therefore, the intersection of technology and 
cryptocurrency tax compliance is a burgeoning 
field characterized by opportunities and 
challenges Olaniyi et al. [11,12,13,14,15]. The 
adoption and integration of specialized software 
and innovative blockchain solutions are                
pivotal in ensuring individual and business 
adherence to tax norms, thereby fostering a 
conducive environment for the growth and 
sustainability of the cryptocurrency market                    
Baker et al. [6]. However, this must be balanced                 
with considerations for data privacy, security, and 
the evolving nature of the digital assets 
landscape [3]. This paper aims to investigate 
how technological tools, specifically software                
and platforms, can assist in navigating the 
complexities of cryptocurrency tax compliance for 
individuals and businesses. 
 

1.1 Types of Cryptocurrencies  
 
Numerous other altcoins, tokens, and projects 
are not listed here, as the crypto space 
continually evolves with new developments and 
innovations. Additionally, it is important to note 
that these cryptocurrencies' availability, market 
cap, and regulatory status vary. According to 
Coinbase [16], Here are some of the main                
types of cryptocurrencies and some notable 
examples: 
 

1.2 Bitcoin and Bitcoin Forks 
 

• Bitcoin (BTC): The first and most well-
known cryptocurrency. 

• Bitcoin Cash (BCH): A fork of Bitcoin                
that aims for faster and cheaper 
transactions. 

• Bitcoin S.V. (BSV): A further fork of Bitcoin 
Cash, focusing on restoring the original 
Bitcoin protocol and enabling scalability. 

1.3 Altcoins 
 

• Ethereum (ETH): Known for its smart 
contract functionality and the basis for 
many other cryptocurrencies. 

• Litecoin (LTC): Created as the "silver to 
Bitcoin's gold," aiming for faster 
transactions. 

• Ripple (XRP): Known for its digital 
payment protocol more than 
cryptocurrency. 

• Cardano (ADA): Aims to provide a more 
secure and scalable infrastructure for 
developing decentralized applications and 
smart contracts. 

• Polkadot (DOT): Aims to enable different 
blockchains to transfer messages and 
value. 

• Chainlink (LINK): A decentralized oracle 
network that enables smart contracts on 
Ethereum to securely connect to external 
data sources. 

 

1.4 Stablecoins 
 

• Tether (USDT): Pegged to the U.S. Dollar, 
aims to combine the stability of fiat with the 
benefits of digital currency. 

• USD Coin (USDC): Another stablecoin 
pegged to the U.S. Dollar. 

• DAI: A decentralized stablecoin pegged to 
the U.S. Dollar, generated via MakerDAO. 

• Privacy Coins: 

• Monero (XMR): Focuses on privacy and 
decentralization. 

• Zcash (ZEC): Offers the option of 
"shielded" transactions for enhanced 
privacy. 

• Dash (DASH): Originally known as 
Darkcoin, it offers more anonymity as it 
works on a decentralized master code 
network. 

 

1.5 Defi Tokens 
 

• Uniswap (UNI): Token for a popular 
decentralized exchange. 

• Aave (AAVE): Token for a decentralized 
lending platform. 

• Compound (COMP): Governance token for 
the Compound lending protocol. 

• NFT and Gaming Tokens: 

• Decentraland (MANA): Virtual reality 
platform powered by the Ethereum 
blockchain where users can create, 
experience, and monetize content. 
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• Axie Infinity (AXS): A blockchain-based 
game where players collect, breed, and 
battle fantasy creatures called Axies. 

 

1.6 Exchange Tokens 
 

• Binance Coin (BNB): Created as a utility 
token for the Binance cryptocurrency 
exchange. 

• FTX Token (FTT): Utility token for the FTX 
cryptocurrency exchange. 

 

1.7 Others 
 

• Dogecoin (DOGE): Started as a meme but 
has gained popularity and has been 
supported by high-profile endorsements, 
including Elon Musk. 

• Shiba Inu (SHIB): Another meme coin 
inspired by Dogecoin. 

 

2. LIST AND DESCRIPTION OF VARIOUS 
SOFTWARE AND PLATFORMS FOR 
CRYPTOCURRENCY TRANSACTIONS 

 
Several software and platforms facilitate 
cryptocurrency transactions. Some are designed 
for buying and selling cryptocurrencies, while 
others offer additional services like trading, 
staking, and lending. Below are several well-
known platforms and software: 
 

• Coinbase - Coinbase is one of the most 
popular and user-friendly platforms for 
buying, selling, and managing 
cryptocurrencies. It supports a wide range 
of cryptocurrencies and offers features like 
staking and earning interest on holdings. 

• Binance - Binance is a global 
cryptocurrency exchange platform that 
offers trading of various digital currencies. 
It has advanced features like futures and 
margin trading and supports staking and 
lending. 

• Kraken - Kraken is a US-based 
cryptocurrency exchange that allows users 
to trade various cryptocurrencies. It offers 
futures trading, margin trading, and staking 
services. 

• Gemini - Gemini is a regulated 
cryptocurrency exchange, wallet, and 
custodian that makes buying bitcoin, ether, 
and other cryptocurrencies simple and 
secure. The Winklevoss twins founded it. 

• Bitstamp - Bitstamp is one of the longest-
running cryptocurrency exchanges, 

offering a range of fiat-to-crypto and 
crypto-to-crypto trading pairs. 

• eToro - eToro is a social platform offering 
cryptocurrency trading and other financial 
assets. It allows users to copy the trades of 
successful investors. 

• Robinhood - Robinhood is a commission-
free trading platform that trades several 
cryptocurrencies, stocks, options, and 
ETFs. 

• Cash App - Developed by Square Inc., 
Cash App is a mobile payment service that 
allows users to transfer money and buy, 
sell, or hold Bitcoin. 

• BlockFi - BlockFi provides financial 
products for crypto investors, such as high-
yield interest-bearing accounts, USD loans 
against crypto collateral, and no-fee 
trading. 

• Celsius Network - Celsius Network offers 
earning interest on cryptocurrency 
deposits, borrowing against holdings, and 
payment services with cryptocurrencies. 

• MyEtherWallet (MEW) - MyEtherWallet is a 
free, open-source tool for creating wallets 
that work with the Ethereum platform. It’s a 
client-side interface that interacts with the 
Ethereum blockchain –  

• Metamask - MetaMask is a crypto wallet 
and gateway to blockchain apps. It’s a 
browser extension that allows users to run 
Ethereum dApps right in their browser 
without running a full Ethereum node. 

• Hardware Wallets (Ledger Nano S/X, 
Trezor) - Hardware wallets are physical 
devices that securely store the user's 
private keys offline, providing an extra 
layer of security against online threats. 

• DeFi Platforms (Uniswap et al.) - 
Decentralized Finance (DeFi) platforms 
allow users to lend, borrow, trade, and 
earn interest decentralized without 
traditional financial intermediaries. 

• NFT Platforms (OpenSea, Rarible, 
Mintable) - NFT platforms facilitate the 
creation, buying, selling, and trading of 
non-fungible tokens (NFTs), representing 
ownership of unique items or content on 
the blockchain. 

 

3. CHALLENGES IN CRYPTOCURRENCY 
TAX COMPLIANCE 

 
In the malleable, digital realm of cryptocurrency, 
where value morphs and decentralization is the 
cornerstone, looms the ominous shadow of tax 
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compliance [3]. It is a wild, uncharted frontier, 
presenting challenges nuanced and manifold to 
those daring to traverse the financial landscapes 
of blockchain and digital coins. At the nexus of 
the quandary sits the enigma of valuation Baker 
et al. [6]. Cryptocurrency, mercurial in essence, 
exhibits capricious shifts in value, leaving behind 
a breadcrumb trail of uncertainty for the taxman 
and trader alike [3]. How does one reconcile the 
fluctuating nature of the digital currency, where 
value ebbs and flows in the blink of an eye, with 
the rigid, structured apparatus of tax 
compliance? 
 
Furthermore, the anonymity that cloaks the users 
of this digital realm is a double-edged sword. On 
one side, it champions privacy; on the other, it 
opens the gates to ambiguity and opacity in 
transactions [17]. The identities of those who 
trade digital coins are veiled, the trails of their 
transactions shrouded in shadows, making the 
task of tax enforcement a Herculean challenge. 
Emerging from the cryptographic chaos is the 
intricate web of international transactions [3]. 
Cryptocurrencies, unbounded by geographical 
limits, meander through digital pathways across 
borders, leaving a complex tapestry of 
jurisdictional conundrums in their wake. Shackled 
by territorial constraints, tax authorities grapple 
with the elusive nature of digital transactions, 
each leaving behind a whisper of its existence 
yet staying just out of reach [3]. 
 
Then, there is the matter of record-keeping. In 
traditional financial realms, meticulous records 
are the bedrock of tax compliance. However, in 
the volatile seas of cryptocurrency, record-
keeping morphs into a task Sisyphean in nature 
Baker et al. [6]. The decentralization and 
autonomy that characterize blockchain 
technology pose a formidable challenge to 
maintaining accurate, comprehensive records of 
transactions, thereby hindering the path to tax 
compliance [3]. Moreover, the very classification 
of cryptocurrencies invites Pandora’s box of 
questions. Are they assets, commodities, 
currencies, or something else entirely new? The 
lack of a universal definition, a common 
language to describe the nature of digital coins, 
begets inconsistency in tax treatment and breeds 
uncertainty amongst those who seek to comply 
[18].  
 
The ever-evolving landscape of cryptocurrency 
regulation further muddies the waters. As 
governments and regulatory bodies across the 
globe endeavor to tame the wild, uncharted 

territories of digital currency, they birth a 
patchwork quilt of rules and regulations. This 
inconsistency and lack of harmonization leave 
individuals and businesses navigating the murky 
waters of compliance in a boat riddled with holes 
[3]. Yet, despite the shadows and fog, the world 
of cryptocurrency beckons, promising a future 
where financial transactions are decentralized 
and value is redefined Baker et al. [6]. As we 
stand on the precipice of this digital frontier, the 
challenges in cryptocurrency tax compliance 
stare back at us, a labyrinth waiting to be 
deciphered. The journey may be fraught with 
uncertainty and complexity, but it is a path that 
must be trodden as the future of finance unfurls 
in code and digital coins [9,10]; Baker et al. [6]. 
 

4. ANONYMITY AND PSEUDONYMITY 
 
In the cryptic realm of digital currencies, 
anonymity and pseudonymity are hallmarks of 
user privacy. However, these characteristics sow 
countless challenges for tax compliance [3]. The 
ability for users to cloak their real identities, 
partially or wholly, muddles the waters of 
transactional transparency. Anonymity and 
pseudonymity render the task of associating 
transactions with individuals labyrinthine Baker et 
al. [6]. This obscurity facilitates tax evasion, and 
the elusiveness of the users makes it an uphill 
battle for authorities to trace transactions back to 
their origins. The anonymous nature also paves 
the way for illicit activities and money laundering, 
further complicating the task of discerning 
legitimate transactions from those concealed in 
the shadows of the digital realm. 
 

5. DECENTRALIZATION 
 
Venturing deeper into the challenges, the 
decentralization of cryptocurrencies emerges as 
a formidable adversary for tax authorities [2]. 
Unlike traditional, centralized financial systems, 
cryptocurrencies operate on a decentralized 
network of computers, eschewing the need for 
intermediaries such as banks or financial 
institutions. This decentralization is both the boon 
and bane of digital currencies Baker et al. [6]. 
With no central authority to monitor or regulate 
transactions, tracking and verifying the legitimacy 
of digital exchanges become Herculean tasks for 
tax authorities. The absence of a centralized 
ledger or a single point of reference for 
transactions means that each peer in the network 
holds a copy of the entire transaction history [2]. 
While this bolsters security and transparency 
within the network, it renders external oversight 
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exponentially challenging. Decentralization also 
means that cryptocurrencies operate globally 
without regard for geographical or jurisdictional 
boundaries. This borderless nature further 
complicates the ability of any single regulatory 
body to exercise comprehensive control or 
oversight, leaving room for ambiguity and 
inconsistency in the application and enforcement 
of tax regulations [2]. 
 

6. REGULATORY VARIATION 
 
As we tread further along the path, we encounter 
a landscape dotted with disparate regulatory 
frameworks, each seeking to tame the wild 
nature of cryptocurrencies in its way Baker et al. 
[6]. The lack of a harmonized, global approach to 
cryptocurrency regulation results in a patchwork 
quilt of rules and regulations, varying significantly 
across jurisdictions. This variation poses a 
daunting challenge for users and businesses 
operating in multiple jurisdictions Baker et al. [6]. 
Compliance with differing, sometimes conflicting, 
regulatory requirements necessitates a nuanced 
understanding of each jurisdiction's approach 
and a meticulous approach to record-keeping 
and reporting [9,10]. Furthermore, the rapidly 
evolving nature of these regulatory frameworks 
means that stakeholders must remain vigilant 
and adaptable, ready to align with new 
regulations as they emerge. This dynamic 
regulatory environment, coupled with the intrinsic 
complexities of cryptocurrencies, adds layers of 
uncertainty and difficulty for those seeking to 
remain compliant Baker et al. [6]. 
 
The intertwining challenges of anonymity, 
decentralization, and regulatory variation shape a 
complex and ever-evolving terrain for 
cryptocurrency tax compliance Lagodiyenko et 
al. [8]. Navigating this terrain demands a fusion 
of adaptability, insight, and diligence from all 
stakeholders as the dance between innovation 
and regulation unfolds in the digital realm [4]. 
 

7. LITERATURE REVIEW 
 
In the diverse and expanding universe of 
cryptocurrency, a multitude of scholarly 
endeavors and publications have meticulously 
carved out nuanced insights, each thread 
contributing to a vibrant and intricate tapestry 
that intertwines technology, economics, and 
societal repercussions. This tapestry is 
embroidered with the collective wisdom and 
exploratory quests of researchers, analysts, and 
enthusiasts, each seeking to decipher the 

multifarious enigma that is cryptocurrency and 
blockchain technology Lagodiyenko et al. [8]. At 
the outset, our journey into this intricate tapestry 
is illuminated by the seminal works of Amsyar et 
al. [19]; Carson et al. [20]. These foundational 
pieces serve as the compass, guiding us through 
the convoluted pathways of cryptocurrency and 
blockchain, unraveling their concealed mysteries, 
elucidating their inestimable strategic business 
value, and heralding the onset of a 
transformative digital revolution. Their work lays 
the groundwork, unraveling the complex fabric of 
digital assets and their underpinning technology 
and setting the stage for a deeper exploration 
into the myriad facets of this digital frontier. 
 
As we delve further into the labyrinthine 
intricacies of the digital financial landscape, we 
encounter the enlightening contributions of Chan 
et al. [21]; Romi et al. [22]. These scholars 
embark on a meticulous dissection of the 
complexities inherent in blockchain and Bitcoin. 
They unravel the intricate web of Initial Coin 
Offerings (ICOs), proposing a comprehensive 
and robust research agenda to demystify these 
digital innovations' multifaceted nature. Their 
scholarly pursuits add depth to our 
understanding, illuminating the possibilities and 
challenges within the ever-evolving realm of 
digital currencies. The harmonious symphony of 
these studies is further enriched by the analytical 
endeavors of Tiwari et al. [23]; Jumaili & Karim 
[24]. With a keen eye for detail and a nuanced 
approach, these researchers conducted a 
comparative analysis of Bitcoin and Litecoin, 
employing sophisticated and innovative models 
to unravel their dynamic nature and inherent 
volatility [7]. Their work adds a layer of 
complexity to the tapestry, providing valuable 
insights into the mechanisms that drive the 
fluctuations and movements of these digital 
assets and shedding light on the factors that 
influence their market behavior Olaniyi et al. 
[11,12,13,14,15]. 
 
Amidst the undulating terrain of cryptocurrency 
research, the resonant works of Alsay [25] 
emerge as a beacon of enlightenment. Alsay 
spotlighted the critical realm of social engineering 
awareness within the healthcare sector, exposing 
the vulnerabilities and risks posed by various 
security factors. This exploration into the 
intersection of technology and healthcare unveils 
the pressing need for heightened awareness and 
robust security measures, underscoring the 
importance of safeguarding sensitive information 
in an increasingly interconnected digital world. 
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The significance of awareness and vigilance is 
echoed and reinforced by the insightful research 
of Moore et al. [26]. Revisiting and re-examining 
the risks associated with Bitcoin currency 
exchange closures, these scholars underline the 
precariousness and inherent instability of the 
crypto ecosystem. Their work is a stark reminder 
of the potential pitfalls and challenges 
accompanying the adoption and utilization of 
digital currencies, highlighting the imperative for 
caution, due diligence, and comprehensive risk 
management strategies [7]. 
 
As we navigate through the diverse narratives 
woven into the tapestry, we encounter the 
fascinating chronicles of Nani [27]; Chohan [28]. 
These authors delve into the history and 
trajectory of Dogecoin, a digital currency that 
originated as a jest yet evolved into a financial 
phenomenon with a valuation in the billions. 
Their narratives offer a glimpse into 
cryptocurrencies' unpredictable and dynamic 
nature, illustrating the rapid ascent and 
widespread adoption of digital assets once 
perceived as novelties [7]. These captivating 
narratives intertwine with the meticulous studies 
of Miglietti et al. [29]; Disli et al. [30], which 
explore the volatility, co-movements, and 
interdependencies of cryptocurrencies Olaniyi et 
al. [11,12,13,14,15]. The researchers delve into 
the impactful relocation of the prominent crypto 
exchange Binance, shedding light on the 
implications of such movements within the 
broader crypto ecosystem. Their work adds 
depth to our understanding of the factors that 
influence the stability and valuation of digital 
currencies, providing valuable insights into the 
intricacies of the crypto market [7]. 
 
Enriching the tapestry further, the research 
endeavors of Kristoufek [31]; Rosa & Pareschi 
[32] delve into the pivotal role of stablecoins, 
focusing on Tether. These scholars explore the 
influence of stablecoins on crypto asset pricing 
dynamics, drawing parallels with economic 
theories of bubble networks [4]. Their nuanced 
analysis provides a deeper understanding of the 
mechanisms underpinning the valuation of digital 
assets, offering insights into the factors 
contributing to price stability and volatility in the 
crypto market. The exploration of stablecoins is 
complemented by the analytical work of 
Diaconaşu et al. [33], who scrutinize the behavior 
of investors in the Bitcoin market. Their study 
unveils the multifaceted nature of investment 
strategies in the crypto universe, shedding light 
on market participants' motivations, risk 

perceptions, and decision-making processes. 
This exploration into investor behavior adds a 
layer of complexity to the tapestry, providing a 
nuanced perspective on the dynamics that drive 
market movements and asset valuations [9,10]. 
 
The evolution and trajectory of cryptocurrencies 
are not confined to the realms of technology and 
finance; they also encompass broader societal 
and governmental dimensions. The societal 
implications of digital currencies come to the fore 
in the thought-provoking proclamation [34]. This 
publication heralds cryptocurrency as a potent 
harbinger of a financial revolution while 
highlighting the apprehensions and reservations 
of governments across the globe, as manifested 
in regulatory interventions, bans, and restrictions. 
The intersection of technological innovation and 
regulatory frameworks is further explored and 
dissected by Pernice and Scott [35]. These 
authors offer valuable insights into the policy 
dimensions of cryptocurrency, examining the 
evolving relationship between digital assets and 
regulatory authorities. Their discourse provides a 
comprehensive overview of the legal and 
regulatory landscape, shedding light on the 
challenges and opportunities that arise as 
governments and regulatory bodies grapple with 
the implications of decentralized financial 
systems. 
 
This exploration into the regulatory environment 
is enriched by the Press Release [36] 
announcing the launch of Stellar (XLM) and 
Cardano (ADA) ETPs. This development signals 
the diversification and expansion of crypto assets 
in the global financial market, illustrating digital 
currencies' growing acceptance and integration 
within traditional financial systems Olaniyi et al. 
[11,12,13,14,15]. The launch of these ETPs 
serves as a testament to the maturation and 
evolution of the crypto market, highlighting the 
increasing prominence and legitimacy of digital 
assets in the eyes of investors and financial 
institutions. As we continue our journey through 
the intricate tapestry of cryptocurrency research, 
we encounter the collaborative networks of 
developers studied by Lucchini et al. [37]. Their 
research explores the interconnected web of 
developers contributing to the creation and 
evolution of digital currencies, shedding light on 
the collaborative nature of innovation within the 
crypto ecosystem. The study provides valuable 
insights into the dynamics of developer networks, 
illustrating how collaboration and knowledge 
sharing contribute to the growth and 
diversification of the crypto market [4]. 
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Fig. 1. Attitude toward taxing crypto around the world 
Source: Cointelegraph [39]. 

 
The exploration of developer networks is 
complemented by the comparative analysis of 
Titov et al. [38]. These researchers examine the 
various cryptocurrency payment systems 
available, offering a comprehensive overview of 
each system's features, benefits, and challenges. 
Their work provides valuable insights for market 
participants, enabling them to make informed 
decisions when selecting and utilizing payment 
systems for digital transactions [4]. 
 

8. TECHNOLOGICAL TOOLS FOR 
CRYPTOCURRENCY TAX 
COMPLIANCE 

 

Technological tools for cryptocurrency tax 
compliance facilitate accurate reporting and 
payment of taxes on crypto transactions. These 
tools track transactions across multiple 
blockchains, calculate gains or losses, and 
classify them according to tax regulations. They 
enable users to reconcile their trades and 
generate required tax documents. Some tools 
also integrate with tax software for seamless 
filing. These technologies help individual 
investors and businesses comply with evolving 

tax laws, minimize tax liabilities, and avoid legal 
repercussions, promoting transparency and 
accountability in the rapidly growing and 
decentralized world of digital assets. 
 

8.1 Blockchain Analysis Software 
 

• Description: Software tools that analyze 
transactions on various blockchains to 
identify and trace fund flows, enabling 
compliance with anti-money laundering 
(AML) and tax regulations. These tools can 
assess risk profiles, identify suspicious 
activities, and provide detailed reports for 
tax purposes. 

• Example: A tool similar to Chainalysis 
could be inferred, which examines 
transactions on Bitcoin and other 
blockchains. 

• Connection to References: Blockchain 
analysis aligns with discussions on the 
strategic business value of blockchain 
Carson et al. [20] and the broader 
implications of cryptocurrency transactions 
Amsyar et al. [19]; Baker et al. [6]. 
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8.2 Cryptocurrency Tax Calculator 
 

• Description: Applications that integrate with 
crypto wallets and exchanges to calculate 
capital gains, losses, and income for tax 
purposes, automatically generating 
required tax forms. 

• Example: CryptoTrader.Tax is a well-known 
example of a platform that automates the 
tax reporting process. 

• Connection to References: This tool 
addresses the challenges associated with 
cryptocurrency taxation discussed by 
Ankier [7]; Caliskan [4]. 

 

8.3 Smart Contracts for Tax Compliance 
 

• Description: Smart contracts on blockchain 
platforms can be programmed to 
automatically deduct transaction taxes and 
distribute them to the relevant authorities. 

• Example: Ethereum-based smart contracts 
could hypothetically be used for such 
purposes. 

• Connection to References: Chan et al. 
[21]; Stoyanovich and Tanz [1] discuss 
using blockchain technologies for various 
applications. 

 

8.4 Regulatory Reporting Platforms 
 

• Description: Platforms that facilitate the 
submission of required regulatory reports 
by consolidating data from various 
sources, ensuring compliance with 
jurisdictional requirements. 

• Example: A platform like CoinTracker can 
help users stay compliant by generating 
necessary tax documents. 

• Connection to References: The urgent 
need for compliance with different 
regulatory frameworks Lagodiyenko et al. 
[8]; Mignano, [2]. 

 

8.5 Educational and Awareness Platforms 
 

• Description: Online platforms offering 
educational resources and training 
modules on cryptocurrency tax regulations 
and compliance. 

• Example: An online course or webinar 
series educating users on IRS guidelines 
and international tax laws regarding crypto-
assets. 

• Connection to References: The importance 
of awareness and education is highlighted 
in works such as Alsay [25]; HMRC [40], 

which focus on security awareness and 
understanding of crypto assets [41,42,43]. 

 

9. COUNTRIES WITH FAVORABLE             
TAX ENVIRONMENTS FOR 
CRYPTOCURRENCY 

 

According to Here are a few countries that had 
favorable crypto taxation policies: 
 

• Germany: In Germany, if you hold a 
cryptocurrency for more than one year, any 
gains you realize from selling it are tax-
free. However, this only applies to 
individuals, not to businesses or 
professional traders. 

• Singapore: Singapore does not levy 
capital gains tax; hence, any gains from 
selling cryptocurrencies are not taxed. 
However, businesses based in Singapore 
may still be liable to pay income tax on 
cryptocurrency trading profits. 

• Switzerland: Switzerland is known for its 
friendly approach towards cryptocurrencies 
and has clear regulations. Canton Zug, in 
particular, has positioned itself as a "Crypto 
Valley." The country taxes cryptocurrency 
as income, but no capital gains tax exists. 

• Portugal: Portugal does not tax 
cryptocurrency gains for individuals, 
making it an attractive location for crypto 
traders and investors. However, 
businesses still need to pay taxes on 
profits from cryptocurrency trading. 

• Malta: Malta is known for being a 
blockchain-friendly country and has 
attracted several cryptocurrency 
exchanges and businesses. There is no 
capital gains tax on long-held 
cryptocurrencies, but the income from 
trading digital currencies can be taxed. 

• Belarus: Belarus has introduced tax-free 
transactions on digital tokens to boost 
private sector growth. This policy includes 
tax exemptions and legal incentives for 
dealing with digital tokens and 
cryptocurrencies. 

• Estonia: Estonia has a well-defined tax 
structure for cryptocurrencies. Although 
cryptocurrency gains are subject to income 
tax, the rates are relatively low compared 
to other European countries. 

 

10. CONCLUSION 
 
The digital revolution introduced by 
cryptocurrencies has reshaped the financial 
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landscape, offering a new realm of opportunities 
and challenges, particularly in tax compliance [1]. 
The complex, decentralized, and often 
anonymous nature of transactions made using 
Bitcoin, Ethereum, Ripple, and other digital 
assets has necessitated a paradigm shift in tax 
regulation and compliance, revealing a pressing 
need for technological innovations to ensure 
adherence to evolving norms [2,3]. The diverse 
and rapidly evolving spectrum of digital 
currencies, coupled with their inherent features of 
decentralization and pseudonymity, presents a 
myriad of challenges, including valuation 
uncertainties, jurisdictional conundrums, and 
record-keeping complications Baker et al. [6]; 
Irimia & Isai [3]. These challenges are further 
amplified by the variance in regulatory 
frameworks across different jurisdictions, making 
compliance a labyrinthine task for users and 
businesses operating in the global digital 
economy Baker et al. [6]; Olaniyi & Omubo 
[9,10]. 
 
Moreover, integrating sophisticated technological 
tools has emerged as a pivotal solution, aiding in 
tracking, assessing, and taxing cryptocurrency-
related income and transactions, thus fostering 
transparency, accountability, and compliance 
with regulatory complexities [4]. Furthermore, 
countries with favorable tax environments for 
cryptocurrencies demonstrate nations' diverse 
approaches in addressing digital assets' fiscal 
implications, underscoring the importance of 
harmonizing international tax policies 
Lagodiyenko et al. [8]. Implementing a robust 
and effective technological model for taxing 
cryptocurrencies is crucial for reconciling the 
dichotomy between digital assets' innovative, 
decentralized nature and the structured 
regulatory frameworks of fiscal authorities [3]. 
Achieving this balance necessitates international 
collaboration, comprehensive legislation, public 
education, and capacity building within tax 
authorities, fostering an environment where 
digital currencies can thrive without 
compromising fiscal interests [3]. 
 
In essence, the interplay between technological 
advancement and regulatory insight will shape 
the future of cryptocurrency tax compliance, 
steering the path through a dynamic digital 
frontier characterized by innovation, opportunity, 
and complexity [1,2]. As we stand at the 
precipice of this digital era, the need for 
adaptability, diligence, and cooperation is 
paramount, underscoring the significance of 
harmonized, informed, and technologically 

empowered approaches to cryptocurrency 
taxation. 
 

11. RECOMMENDATIONS FOR 
IMPLEMENTING A ROBUST MODEL 
FOR TAXING CRYPTOCURRENCIES 

 

In the realm of cryptocurrency tax compliance, 
adopting appropriate technological tools is pivotal 
to ensuring accuracy and efficiency; thus, it is 
recommended to employ blockchain analysis 
software like Chainalysis and Elliptic. These tools 
track cryptocurrency transactions, identifying 
potential areas of tax evasion, thereby enhancing 
compliance; this software enables authorities and 
individuals to trace the flow of cryptocurrencies, 
ensuring every transaction is accounted for and 
appropriately taxed [3]. Further, implementing 
comprehensive tax software, like TokenTax and 
CryptoTrader.Tax is indispensable. These 
platforms offer a streamlined approach to 
calculating tax liabilities, automating the process, 
and diminishing human error (IRS, 2023). They 
allow for the importation of transaction data from 
various exchanges, automatically compute gains 
or losses, and generate tax reports, thus 
ensuring accuracy in tax filings [3]. 
 
Investing in Artificial Intelligence (A.I.) is also a 
significant step. A.I. offers predictive analytics 
and pattern recognition, thereby identifying tax 
evasion schemes and underreported 
transactions Olaniyi et al. [11,12,13,14,15]. AI-
driven tools, such as chatbots and virtual 
assistants, can facilitate user education, answer 
queries, and provide information on 
cryptocurrency tax obligations. The deployment 
of A.I. alleviates the complexity surrounding 
cryptocurrency tax compliance, assisting 
taxpayers and tax authorities [3]. The adoption of 
Application Programming Interfaces (APIs) is 
equally crucial. APIs facilitate seamless 
integration between cryptocurrency exchanges, 
wallets, and tax software, ensuring accurate and 
timely transaction data reporting [3]. 
Transactional information synchronizes 
effortlessly through APIs, ensuring that every 
trade, purchase, or sale is recorded and reported 
correctly [3]. 
 

Furthermore, leveraging cloud computing 
technologies is essential for securely storing vast 
volumes of transaction data. Cloud services, 
such as Amazon Web Services (AWS) or 
Microsoft Azure, offer scalable solutions to 
handle the ever-growing blockchain data, 
ensuring information integrity and availability [3]. 
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Integration of educational platforms and 
knowledge hubs with user-friendly interfaces is 
also pivotal. They empower users with 
knowledge of cryptocurrency tax compliance, 
evolving regulations, and best practices, thus 
promoting adherence to tax obligations [3]. To 
encapsulate a multifaceted approach, 
incorporating blockchain analysis software, 
comprehensive tax software, A.I., APIs, cloud 
computing, and educational platforms is 
imperative for facilitating cryptocurrency tax 
compliance [3]. These technological tools ensure 
accuracy and efficiency and foster an 
environment of knowledge and adherence to tax 
regulations in the burgeoning world of 
cryptocurrencies. [3]. 
 

COMPETING INTERESTS 
 
Author has declared that they have no known 
competing financial interests or non-financial 
interests or personal relationships that could 
have appeared to influence the work reported in 
this paper. 
 

REFERENCES 
 
1. Stoyanovich M, Tanz FE. Coming to grips 

with blockchain. Benefits Magazine. 2019; 
56(5):20–25. 
Available:https://www.proquest.com/docvie
w/2213053859?accountid=10378&forcedol
=true&pq-origsite=primo 

2. Mignano. Co-Predatory rule: International 
cooperation concerning cryptocurrency 
taxation in Russia and Belarus. Hatfield 
Graduate Journal of Public Affairs. 
2020;4(1). 
Available:https://doi.org/10.15760/hgjpa.20
20.4.1.7 

3. Irimia,  Isai VM. Study on the 
implementation of transactions with virtual 
currencies in the fiscal field. Analele 
Universității “Dunărea de Jos” Galați. 
Fascicula I, Economie Și Informatica 
Aplicata. 2023;29(1):134–138.  
Available:https://doi.org/10.35219/eai1584
0409328 

4. Caliskan. The elephant in the dark: A new 
framework for cryptocurrency taxation and 
exchange platform regulation in the U.S. 
Journal of Risk and Financial 
Management. 2022;15(3):1–18.  
Available:https://doi.org/10.3390/jrfm15030
118 

5. IRS. Digital assets. Internal revenue 
service; 2019.  

Available:https://www.irs.gov/businesses/s
mall-businesses-self-employed/digital-
assets  

6. Baker NT, Mckinney RE. U.S. State 
taxation of cryptocurrency-involved 
transactions: Trends and considerations for 
policy makers. The Tax Lawyer. 
2022;75(3):601–635. 

7. Ankier. Debugging IRS Notice 2014-21: 
Creating a viable cryptocurrency taxation 
plan. Brooklyn Law Review. 
2020;85(3):883–. 

8. Lagodiyenko HB, Volosyuk VВ, Endres ВС, 
Buganov ОВ. Approaches to taxation 
cryptocurrency in Ukraine and the World. 
Modern Economics. 2019;14(1):130–135. 
Available:https://doi.org/10.31521/modeco
n.V14(2019)-21  

9. Olaniyi OO, Omubo DS. The importance of 
COSO framework compliance in 
information technology auditing and 
enterprise resource management. The 
International Journal of Innovative 
Research & Development; 2023.  
Available:https://doi.org/10.24940/ijird/202
3/v12/i5/MAY23001   

10. Olaniyi OO, Omubo DS. WhatsApp data 
policy, Data security, and users’ 
vulnerability. The International Journal of 
Innovative Research & Development; 
2023. 
Available:https://doi.org/10.24940/ijird/202
3/v12/i4/APR23021 

11. Olaniyi OO, Olabanji SO, Abalaka AI. 
Navigating risk in the modern business 
landscape: Strategies and insights for 
enterprise risk management 
implementation. Journal of Scientific 
Research and Reports. 2023;29(9):103–
109.  
Available:https://doi.org/10.9734/jsrr/2023/
v29i91789 

12. Olaniyi OO, Olabanji SO, Okunleye OJ. 
Exploring the landscape of decentralized 
autonomous organizations: A 
comprehensive review of blockchain 
initiatives. Journal of Scientific Research 
and Reports. 2023;29(9):73–81.  
Available:https://doi.org/10.9734/jsrr/2023/
v29i91786 

13. Olaniyi OO, Abalaka AI, Olabanji SO. 
Utilizing big data analytics and                  
business intelligence for improved 
decision-making at leading fortune 
company. Journal of Scientific                 
Research and Reports. 2023;29(9):64–          
72.  

https://doi.org/10.15760/hgjpa.2020.4.1.7
https://doi.org/10.15760/hgjpa.2020.4.1.7
https://doi.org/10.35219/eai15840409328
https://doi.org/10.35219/eai15840409328
https://doi.org/10.3390/jrfm15030118
https://doi.org/10.3390/jrfm15030118
https://www.irs.gov/businesses/small-businesses-self-employed/digital-assets
https://www.irs.gov/businesses/small-businesses-self-employed/digital-assets
https://www.irs.gov/businesses/small-businesses-self-employed/digital-assets
https://doi.org/10.31521/modecon.V14(2019)-21
https://doi.org/10.31521/modecon.V14(2019)-21
https://doi.org/10.24940/ijird/2023/v12/i5/MAY23001
https://doi.org/10.24940/ijird/2023/v12/i5/MAY23001
https://doi.org/10.24940/ijird/2023/v12/i4/APR23021
https://doi.org/10.24940/ijird/2023/v12/i4/APR23021
https://doi.org/10.9734/jsrr/2023/v29i91789
https://doi.org/10.9734/jsrr/2023/v29i91789
https://doi.org/10.9734/jsrr/2023/v29i91786
https://doi.org/10.9734/jsrr/2023/v29i91786


 
 
 
 

Olabanji; Curr. J. Appl. Sci. Technol., vol. 42, no. 36, pp. 27-39, 2023; Article no.CJAST.107450 
 
 

 
38 

 

Available:https://doi.org/10.9734/jsrr/2023/
v29i91785 

14. Olaniyi OO, Okunleye OJ, Olabanji SO. 
Advancing data-driven decision-making in 
smart cities through big data analytics: A 
comprehensive review of existing 
literature. Current Journal of Applied 
Science and Technology. 2023;42(25):10–
18. 
Available:https://doi.org/10.9734/cjast/2023
/v42i254181 

15. Olaniyi OO, Olaoye OO, Okunleye OJ. 
Effects of Information Governance (I.G.) on 
profitability in the Nigerian banking                  
sector. Asian Journal of Economics, 
Business and Accounting. 2023;23(18):22–
35.  
Available:https://doi.org/10.9734/ajeba/202
3/v23i181055  

16. Coinbase. Trade; 2022.  
Available:https://www.coinbase.com/trade  

17. Olagbaju OO, Olaniyi OO. Explicit and 
differentiated phonics instruction on pupils’ 
literacy skills in gambian lower basic 
schools. Asian Journal of Education and 
Social Studies. 2023;44(2):20–30.  
Available:https://doi.org/10.9734/ajess/202
3/v44i2958  

18. Olabanji SO. Advancing cloud technology 
security: Leveraging high-level coding 
languages like Python and SQL for 
strengthening security systems and 
automating top control processes. Journal 
of Scientific Research and Reports. 
2023;29(9):42–54.  
Available:https://doi.org/10.9734/jsrr/2023/
v29i91783 

19. Amsyar I, Christopher E, Dithi A, Khan A, 
Maulana S. The challenge of 
cryptocurrency in the era of the digital 
revolution: A Review of Systematic 
Literature. 2020;2(2):153-159.  
Available:https://doi.org/10.34306/att.v2i2.
96  

20. Carson B, Romanelli G, Walsh P, Zhumaev 
A. Blockchain beyond the hype:  What is 
the strategic business value? McKinsey 
Quarterly. 2018;(4):118–127. 
Available:https://www.mckinsey.com/~/med
ia/McKinsey/Business%20Functions/McKin
sey%20Digital/Our%20Insights/Blockchain
%20beyond%20the%20hype%20What%2
0is%20the%20strategic%20business%20v
alue/Blockchain-beyond-the-hype-What-is-
the-strategic-business-value.pdf   

21. Chan S, Chu J, Zhang Y, Nadarajah S. 
Blockchain and cryptocurrencies. Journal 

of Risk and Financial Management. 
2020;13(10):227.  
Available:https://doi.org/10.3390/jrfm13100
227  

22. Romi K, Siri T, Liu C. Blockchain, bitcoin, 
and ICOs: A review and research agenda. 
Small Business Economics. 
2021;56(4):1699-1720. 
Available:https://doi.org/10.1007/s11187-
019-00286-y 

23. Tiwari AK, Kumar S, Pathak R. Modeling 
the dynamics of bitcoin and litecoin: 
GARCH versus stochastic volatility 
models. Applied Economics. 
2019;51(37):4073–4082. 
Available:https://doi.org/10.1080/00036846
.2019.1588951  

24. Jumaili ML, Karim SM. Comparison of tow 
two cryptocurrencies: Bitcoin and litecoin. 
Journal of Physics. Conference Series. 
2021;1963(1):12143. 
Available:https://doi.org/10.1088/1742-
6596/1963/1/012143  

25. Alsay J. A Quantitative regression study of 
the effect of security factors on the social 
engineering awareness level of healthcare 
end-users (Order No. 10979006). Available 
from ProQuest Dissertations & Theses 
Global. (2195577234); 2019. 
Available:https://www.proquest.com/dissert
ations-theses/quantitative-regression-
study-effect-
security/docview/2195577234/se-2 

26. Moore T, Christin N, Szurdi J. Revisiting 
the risks of bitcoin currency exchange 
closure. ACM Transactions on Internet 
Technology. 2018;18(4):1–18.  
Available:https://doi.org/10.1145/3155808    

27. Nani A. The doge worth 88 billion dollars: 
A case study of dogecoin. Convergence; 
2022. 
Available:https://doi.org/10.1177/13548565
211070417 

28. Chohan UW. A history of dogecoin. SSRN 
Discussion Series: Notes on the 21st 
Century; 2021. 
Available:http://dx.doi.org/10.2139/ssrn.30
91219  

29. Miglietti C, Kubosova Z, Skulanova N. 
Bitcoin, litecoin, and the euro: An 
annualized volatility analysis. Studies in 
Economics and Finance. 2020;37(2):229-
242.  
Available:https://doi.org/10.1108/SEF-02-
2019-0050  

30. Disli M, Rabbo FA, Leneeuw T, Nagayev 
R. Cryptocurrency co-movements and 

https://doi.org/10.9734/jsrr/2023/v29i91785
https://doi.org/10.9734/jsrr/2023/v29i91785
https://doi.org/10.9734/cjast/2023/v42i254181
https://doi.org/10.9734/cjast/2023/v42i254181
https://doi.org/10.9734/ajeba/2023/v23i181055
https://doi.org/10.9734/ajeba/2023/v23i181055
https://www.coinbase.com/trade
https://doi.org/10.9734/ajess/2023/v44i2958
https://doi.org/10.9734/ajess/2023/v44i2958
https://doi.org/10.9734/jsrr/2023/v29i91783
https://doi.org/10.9734/jsrr/2023/v29i91783
https://doi.org/10.34306/att.v2i2.96
https://doi.org/10.34306/att.v2i2.96
https://www.mckinsey.com/~/media/McKinsey/Business%20Functions/McKinsey%20Digital/Our%20Insights/Blockchain%20beyond%20the%20hype%20What%20is%20the%20strategic%20business%20value/Blockchain-beyond-the-hype-What-is-the-strategic-business-value.pdf
https://www.mckinsey.com/~/media/McKinsey/Business%20Functions/McKinsey%20Digital/Our%20Insights/Blockchain%20beyond%20the%20hype%20What%20is%20the%20strategic%20business%20value/Blockchain-beyond-the-hype-What-is-the-strategic-business-value.pdf
https://www.mckinsey.com/~/media/McKinsey/Business%20Functions/McKinsey%20Digital/Our%20Insights/Blockchain%20beyond%20the%20hype%20What%20is%20the%20strategic%20business%20value/Blockchain-beyond-the-hype-What-is-the-strategic-business-value.pdf
https://www.mckinsey.com/~/media/McKinsey/Business%20Functions/McKinsey%20Digital/Our%20Insights/Blockchain%20beyond%20the%20hype%20What%20is%20the%20strategic%20business%20value/Blockchain-beyond-the-hype-What-is-the-strategic-business-value.pdf
https://www.mckinsey.com/~/media/McKinsey/Business%20Functions/McKinsey%20Digital/Our%20Insights/Blockchain%20beyond%20the%20hype%20What%20is%20the%20strategic%20business%20value/Blockchain-beyond-the-hype-What-is-the-strategic-business-value.pdf
https://www.mckinsey.com/~/media/McKinsey/Business%20Functions/McKinsey%20Digital/Our%20Insights/Blockchain%20beyond%20the%20hype%20What%20is%20the%20strategic%20business%20value/Blockchain-beyond-the-hype-What-is-the-strategic-business-value.pdf
https://www.mckinsey.com/~/media/McKinsey/Business%20Functions/McKinsey%20Digital/Our%20Insights/Blockchain%20beyond%20the%20hype%20What%20is%20the%20strategic%20business%20value/Blockchain-beyond-the-hype-What-is-the-strategic-business-value.pdf
https://doi.org/10.1007/s11187-019-00286-y
https://doi.org/10.1007/s11187-019-00286-y
https://doi.org/10.1080/00036846.2019.1588951
https://doi.org/10.1080/00036846.2019.1588951
https://doi.org/10.1088/1742-6596/1963/1/012143
https://doi.org/10.1088/1742-6596/1963/1/012143
https://www.proquest.com/dissertations-theses/quantitative-regression-study-effect-security/docview/2195577234/se-2
https://www.proquest.com/dissertations-theses/quantitative-regression-study-effect-security/docview/2195577234/se-2
https://www.proquest.com/dissertations-theses/quantitative-regression-study-effect-security/docview/2195577234/se-2
https://www.proquest.com/dissertations-theses/quantitative-regression-study-effect-security/docview/2195577234/se-2
https://doi.org/10.1145/3155808
https://doi.org/10.1177/13548565211070417
https://doi.org/10.1177/13548565211070417
http://dx.doi.org/10.2139/ssrn.3091219
http://dx.doi.org/10.2139/ssrn.3091219
https://doi.org/10.1108/SEF-02-2019-0050
https://doi.org/10.1108/SEF-02-2019-0050


 
 
 
 

Olabanji; Curr. J. Appl. Sci. Technol., vol. 42, no. 36, pp. 27-39, 2023; Article no.CJAST.107450 
 
 

 
39 

 

Crypto exchange movement: The 
relocation of Binance. Finance Research 
Letters. 2022;48:(102989). 
Available:https://doi.org/10.1016/j.frl.2022.
102989 

31. Kristoufek L. On the role of stablecoins in 
crypto asset pricing dynamics. Financial 
Innovation. 2022;8(1):1–26.  
Available:https://doi.org/10.1186/s40854-
022-00343-8  

32. Rosa, Pareschi R. Tether: A Study on 
Bubble-Networks. Frontiers in Blockchain. 
2021;4.  
Available:https://doi.org/10.3389/fbloc.202
1.686484  

33. Diaconaşu D, Mehdian S, Stoica O. An 
analysis of investors' behavior in the 
bitcoin market. PloS One. 
2022;17(3):e0264522–e0264522.  
Available:https://doi.org/10.1371/journal.po
ne.0264522  

34. Modern toolbox: Governments banning 
cryptocurrency demonstrate it can become 
a powerful financial revolution. University 
Wire; 2021.   
Available:https://www.proquest.com/wire-
feeds/modern-toolbox-governments-
banning-
cryptocurrency/docview/2506986969/se-2    

35. Pernice IGA, Scott B. Cryptocurrency. 
Internet Policy Review. 2021;10(2). 
Available:https://doi.org/10.14763/2021.2.1
561  

36. Press release: 21Shares launches Stellar 
(XLM) & Cardano (ADA) ETPs, A global 
first for both. Dow Jones Institutional 
News; 2021.   
Available:https://www.proquest.com/wire-
feeds/press-release-21shares-launches-
stellar-xlm-amp/docview/2516661725/se-2  

37. Lucchini L, Alessandretti L, Lepri B, Gallo 
A, Baronchelli A. From code to market: 
Network of developers and correlated 

returns of cryptocurrencies. Science 
Advances. 2020;6(51). 
Available:https://doi.org/10.1126/sciadv.ab
d2204   

38. Titov V, Uandykova M, Litvishko O, 
Kalmykova T, Prosekov S, Senjyu T. 
Cryptocurrency open innovation payment 
system: Comparative analysis of existing 
cryptocurrencies. Journal of Open 
Innovation: Technology, Market, and 
Complexity. 2021;7(1):102. 
Available:https://doi.org/10.3390/joitmc701
0102  

39. Cointelegraph. Crypto Taxation Around the 
Globe — What Do Regulations Look Like?; 
2023. 
Available:https://cointelegraph.com/news/c
rypto-taxation-around-the-globe-what-do-
regulations-look-like 

40. HMRC. Individuals holding cryptoassets: 
uptake and understanding. Her Majesty's 
Revenue and Customs; 2018.  
Available:https://www.gov.uk/government/c
ollections/cryptoassets   

41. Inci A, Lagasse R. Cryptocurrencies: 
Applications and investment opportunities. 
Journal of Capital Markets Studies. 
2019;3(2):98–112.  
Available:https://doi.org/10.1108/jcms-05-
2019-0032 

42. Olagbaju OO, Babalola RO, Olaniyi OO. 
Code Alternation in english as a second 
language classroom: A communication and 
learning strategy. Nova Science; 2023. 
Available:https://doi.org/10.52305/YLHJ58
78  

43. Olaniyi OO. Best practices to encourage 
girls' education in Maiha local government 
area of Adamawa State in Nigeria. The 
University of Arkansas Clinton School of 
Public Service (Research Gate); 2022.  
Available:https://doi.org/10.13140/RG.2.2.2
6144.25606    

_________________________________________________________________________________ 
© 2023 Olabanji; This is an Open Access article distributed under the terms of the Creative Commons Attribution License 
(http://creativecommons.org/licenses/by/4.0), which permits unrestricted use, distribution, and reproduction in any medium, 
provided the original work is properly cited. 

 
 

 

Peer-review history: 
The peer review history for this paper can be accessed here: 

https://www.sdiarticle5.com/review-history/107450 

https://doi.org/10.1016/j.frl.2022.102989
https://doi.org/10.1016/j.frl.2022.102989
https://doi.org/10.1186/s40854-022-00343-8
https://doi.org/10.1186/s40854-022-00343-8
https://doi.org/10.3389/fbloc.2021.686484
https://doi.org/10.3389/fbloc.2021.686484
https://doi.org/10.1371/journal.pone.0264522
https://doi.org/10.1371/journal.pone.0264522
https://www.proquest.com/wire-feeds/modern-toolbox-governments-banning-cryptocurrency/docview/2506986969/se-2
https://www.proquest.com/wire-feeds/modern-toolbox-governments-banning-cryptocurrency/docview/2506986969/se-2
https://www.proquest.com/wire-feeds/modern-toolbox-governments-banning-cryptocurrency/docview/2506986969/se-2
https://www.proquest.com/wire-feeds/modern-toolbox-governments-banning-cryptocurrency/docview/2506986969/se-2
https://doi.org/10.14763/2021.2.1561
https://doi.org/10.14763/2021.2.1561
https://www.proquest.com/wire-feeds/press-release-21shares-launches-stellar-xlm-amp/docview/2516661725/se-2
https://www.proquest.com/wire-feeds/press-release-21shares-launches-stellar-xlm-amp/docview/2516661725/se-2
https://www.proquest.com/wire-feeds/press-release-21shares-launches-stellar-xlm-amp/docview/2516661725/se-2
https://doi.org/10.1126/sciadv.abd2204
https://doi.org/10.1126/sciadv.abd2204
https://doi.org/10.3390/joitmc7010102
https://doi.org/10.3390/joitmc7010102
https://cointelegraph.com/news/crypto-taxation-around-the-globe-what-do-regulations-look-like
https://cointelegraph.com/news/crypto-taxation-around-the-globe-what-do-regulations-look-like
https://cointelegraph.com/news/crypto-taxation-around-the-globe-what-do-regulations-look-like
https://www.gov.uk/government/collections/cryptoassets
https://www.gov.uk/government/collections/cryptoassets
https://doi.org/10.1108/jcms-05-2019-0032
https://doi.org/10.1108/jcms-05-2019-0032
https://doi.org/10.52305/YLHJ5878
https://doi.org/10.52305/YLHJ5878
https://doi.org/10.13140/RG.2.2.26144.25606
https://doi.org/10.13140/RG.2.2.26144.25606
http://creativecommons.org/licenses/by/4.0

