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Crypto Trading



High Volatility

Token prices 

fluctuate widely and 

often

Characteristics of Crypto Market

Traders can trade 

using borrowed 

funds

Can be traded 24/7 

on mobile apps

Easy Access Risky 
Instruments



Comparisons to Gambling



-72%





Summarize 
Existing Research

Identify Research 
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Guide Future 
Research

Aims

Considering its popularity and risk of economic loss, investigation into 

cryptocurrency trading as a public health risk was warranted… 



Search Strategy

Searched PubMed, Scopus and Embase between August 2021 to February 

2022. 

Supplementary searches using Google Scholar were also conducted, in 

April and July 2022. 



Screening



Study Characteristics

Included studies were published between 

2019 and 2022.

All cross-sectional in design and collected 

self-reported, survey data.



Demographics Factors

Six studies examined 

the relationship with 

gambling.

Three studies 

investigated the 

relationship with 

mental health. 

Seven studies 

investigated 

demographic factors 

associated.

Problem Gambling Mental Health

Results



Problem Gambling

Mills & Nower (2019) + Delfabbro & colleagues 

(2020)

PGSI scores associated with increased trading frequency, trade 

size and time checking prices

PGSI predictive of all forms of cryptocurrency engagement, 

including trading, checking prices and daily hours engaged on it



Oksanen and colleagues (2022) found 

cryptocurrency traders had higher PGSI scores than 

non-investors and monthly stock-investors

Kim and colleagues (2020) found K-CPGI scores 

significantly higher for Bitcoin investors than non-

investors and share market investors.

Problem Gambling



Problem Gambling

Structural Similarity 

38 % of cryptocurrency investors tracked the 

value of cryptocurrency every hour or less 

(Sonkurt & Altinoz, 2021)

27 % of continuous Bitcoin investment 

attempts at recouping previous losses (Kim 

et al., 2020)



Demographics

Sex Differences

Males were more frequent traders of 

crypto than females

Being male was significantly associated 

and predictive of cryptocurrency trading 

engagement. 

.



Demographics

Age Effect

Respondents who invested in crypto 

were more likely to be younger 

Increased crypto trading frequency 

associated with being younger



Young People and Social Media

. 

21.5 billion views + on videos tagged with 

the hashtag ‘crypto’

A significant portion of Generation Z turns 

to social media platforms for financial 

advice (Chern, 2021).



Current study investigates crypto trading as a whole, despite differences 

between behaviours

Therefore… unclear what populations existing findings apply to. 

Additionally… unclear the similarity between crypto trading and gambling

-Are all crypto behaviours related to gambling?

-Which cause harm?

Specificity



Song’s (2022) study adapted the PGSI 

measure (PGSI-CT)

3% of females and 2 % of males scored at moderate 

risk

1 % of female participants and 0 % of male participants 

qualified for problem cryptocurrency trading

Problem Gambling



Sonkurt & Altinoz (2021)

SOGS scores suggested that 2 % met the criteria 

for a gambling disorder

49 % of participants on the Pathological Trading 

Scale qualified as pathological traders.

Problem Gambling



Mental Health

Mills and Nower’s (2019)

Anxiety and depression associated with increased 

cryptocurrency trading

However, these were not significant predictors when 

factoring in gambling participation 

Not significantly different between cryptocurrency 

traders and high-risk stock traders



Oksanen and colleagues (2022) 

Cryptocurrency traders reported higher psychological distress, perceived stress 

and loneliness than monthly stock investors and non-investors 

Mental Health



Kim and colleagues (2020)

Bitcoin and share traders had higher scores on the 

MDQ and lower scores on the STAI-T than non-

investors. 

Mental Health



No investigation over direction of relationship

Little is known about how market performance impacts mental health over 

a longer period. 

No investigation into the impact cryptocurrency trading has on other 

domains like occupational, personal, and financial. 

Mental Health



Further Research



Impacts of Crypto Trading

FinancialRelationalMental Health

65%76%83%
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