
 
 

What this article is about 

Cryptocurrencies are a form of digital currency that 

can be exchanged online. They are decentralised. As 

such, exchanges can take place without a central 

administrator. People can buy and sell a variety of 

cryptocurrencies continuously and remotely. This is 

because the market is open 24/7 and mobile trading 

apps are available to trade at any time. These features 

mean people may engage in a risky trading pattern 

that resembles gambling.  

Cryptocurrencies may be especially attractive to 

people with gambling problems or people who engage 

in high-risk stock trading. The market of 

cryptocurrencies is volatile and speculative. Thus, 

their trading can lead to significant financial loss, even 

to people who are long-term investors.  

This article is a scoping review of research on 

cryptocurrency trading and its links to problem 

gambling and mental health. It also explores the 

demographic and personality characteristics of people 

who engage in cryptocurrency trading.  

What was done? 

The authors followed the guidelines of the Manual for 

Scoping Reviews by the Joanna Briggs Institute. They 

searched for relevant articles using the databases 

PubMed, Scopus, and Embase. The authors also 

searched Google Scholar. To be included in the 

review, articles must be original studies that were 

published in English between 2009 and 2022.  

The initial search produced 100 articles. The authors 

removed duplicates and screened the titles and 

abstracts of the remaining articles. This step left 10 

articles for full-text review. Finally, eight articles were 

found to be eligible to be included in this review. Six 

were published studies and two were master’s theses.  

The eight studies were published between 2019 and 

2022. All studies were cross-sectional that collected 

data at only one point in time. All studies were based 

on self-reported data. Seven studies included a 

general sample of cryptocurrency traders or investors. 

One study focused on Bitcoin investors. The authors 

assessed the risk of bias using the Newcastle-Ottawa 

Quality Assessment Scale adapted for cross-sectional 

studies. All eight studies were of sufficient quality.  

What you need to know 

Association with problem gambling 

Six studies examined the link between cryptocurrency 

trading and problem gambling. Two studies found 

that, among people who regularly gambled, problem 

Why is this article important? 

This article is a scoping review of research on 

cryptocurrency trading and its links to problem 

gambling and mental health. It also explores the 

demographic and personality characteristics 

associated with cryptocurrency trading. The 

authors reviewed eight studies that were 

published between 2019 and 2022. The authors 

found that more intense cryptocurrency trading is 

associated with problem gambling. Moreover, 

people who trade cryptocurrencies appear to 

share some demographic and personality 

characteristics with people who engage in high-

risk stock trading and people with problem 

gambling. The evidence on the effects of  

cryptocurrency trading on mental health is mixed. 
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gambling was associated with more frequent 

cryptocurrency trading and more time spent checking 

prices. People who traded cryptocurrencies also 

engaged in gambling activities, such as sports betting, 

and high-risk stock trading.  

Other studies found that cryptocurrency traders were 

more likely to have problem gambling than non-

investors and monthly stock traders. One study found 

that cryptocurrency traders were more likely to take 

out instant loans and to engage in loss chasing. One 

study assessed problem gambling using the South 

Oaks Gambling Screen (SOGS). This study found no 

differences in SOGS scores among people who traded 

cryptocurrencies frequently and those who did not 

trade frequently. Half of the participants in this study 

engaged in pathological trading, a pattern of trading 

behaviour that led to significant impairment.  

Association with mental health 

Three studies examined the link between 

cryptocurrency trading and mental health. The 

evidence was mixed. One study found that people 

who engaged in both cryptocurrency and high-risk 

stock trading had more depressive and anxiety 

symptoms. Another study found that cryptocurrency 

traders had higher distress and loneliness than non-

investors or monthly stock investors. But, one study 

found positive well-being among Bitcoin investors.   

Demographic and personality characteristics  

Seven studies examined demographic characteristics 

associated with cryptocurrency trading. Being male 

and younger age appeared to be associated with 

cryptocurrency trading. However, some studies found 

no association. 

Certain personality characteristics might be more 

prevalent among cryptocurrency traders, such as 

being impulsive. One study found that Bitcoin 

investors had higher levels of novelty seeking and 

lower levels of cooperativeness than non-investors or 

share investors. This study along with another study 

found that cryptocurrency trading was associated 

with a “fear of missing out”.  

Who is it intended for? 

This review could inform future research. The authors 

suggested research on the effects of cryptocurrency 

trading on mental health and other domains (e.g., 

occupation). There is also a need for research on the 

differences between long- and short-term investors.  
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