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Abstract

Purpose: This study aims to analyze the Decentralized Finance (DeFi) ecosystem and the impact of blockchain
technologies on it. The primary objective is to identify key trends, emerging research areas, and provide strategic insights
into the future of this nascent industry. The need for this research arises from the fact that DeFi, as one of the most
significant economic and technological transformations, is still in its early stages of development and requires thorough
scientific examination to guide future research directions.

Methodology: This study employs a scientometric approach. Research data were extracted from leading academic
databases, encompassing 601 articles related to the DeFi ecosystem, spanning the period from 1990 to 2024. Data analysis
was conducted based on indicators such as sources, authors, countries, institutions, articles, and keywords. Additionally,
quantitative analysis methods were used to examine publication trends and identify research gaps.

Findings: The study reveals significant recent growth in the DeFi ecosystem, with diverse research areas emerging. Most
related articles have been published in recent years, and leading countries, institutions, and researchers have been
identified. Key topics include blockchain technology and smart contracts, highlighting the importance of this field in
academia and revealing both strengths and gaps in existing research.

Originality/Value: This study provides a comprehensive analysis of the DeFi ecosystem and outlines future research
directions, offering valuable insights for researchers and policymakers. By identifying research gaps and presenting
specific recommendations, it contributes to the advancement and enrichment of existing knowledge in this emerging

field.
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Table 1 - Aggregation of search terms used in the WoS database.
g Sl Al e
"Decentraliz*" 1
("Finance" or "Econom*") 2

* e apd e oalinal " 015355563 b Las e ralie ool iy 6l by S Olsew "Decentraliz*" o315 lus! ot ol 53
L sle ) g sl 0 lileS gt s s 58 "Decentralized" ; "Decentralization™ sl 4l Slag b ples aS 5gh 0 Sl
Al Ll 55 45 5l i SVUs o ol ol ol 555 00 oS5 "ECONOM™” |, "Finance” oladS L AND s Sles 3l oslinal
sl Y YY ,eS16Y44 e sleyeyss gl WOS esls aKiLU'\ atlas £Y¥ Eyoa)d il b e b Jb Olesioge b olsy3S el

530 0l Site ol ) 12 Sanly 4 ) (LAl Gl a8 semes ol 3 i ¥ a5 el S3LL

(Zaple Jelos =¥

S et oy ooty S50 b (o sy Ciliies slul i iy o (Sla sy 3 (S 5 (omimnpde 3,50 5,5 3001 b ¢ 25 cnl 5o
sl 3 (S 4 diedita 5 it (sl S plaS o8 ol 0 Sy o) jgome ety 0 o ol Sl 55 e 51 L3l 25
Sl 5 488 13 oy poy50 Slo) o)l 50 e Jol eslinuls)ge (slaesls Sliaselis (s 28 53 33l 00 03 ol SIS
S i AS e Do alor il cad e pale s caslsl 53 335 0 pald 0y cnl sty sliab ) el (Ol bl sl
O s i oy ol S0 wlis o e B 558 oo ol el SLas la ST 5 0 ol vgo pode (sl il 5 anais
e 3 S 1SR 55 (oo (s 5 SCen SaaSt anlllasly oS 3l olamtl oy cnl atas p OBdis 5 5B koS 4 o
2Bl 155 48 5,8 e ol 4ol 03 5,0 B slasle 5 ) ptS Lo ol nosdle 3k oo Dhles ate) ol 3ty 53 Lag
BLSESS S5 b ominpds Jolod ol (ol AiS sl ) Ml Slags)Sen 5 5l g0 w5 1) ode slac L
A or )l Spate b o psatn s Sl 5 s Sadin, 3 85 5 kS5 (60 s cosls (S3lus ey STl 5 40l o ad

Al o (L ke o 2l 3 S Syv s

Lol degaze Julos g 5 cledlo! -F-)
ol el -¥-1 -

Ol o) 8 Sl YWY i o g ol Sils 508 ol ot 35 WOY g gamme 3 €% (] S ol Lo § 01 e
Cdigy odmslis oS Cuwl 03 VAP % 55 Slsleal VL U, C I wh S o ys ias g am g5 B ode lpea el anel> s
36.&,\54&.15/\/\' ‘u.i‘)adjﬁ\ .b}.LdAJALf«\)LA)Li\L\) )80 ¥0 Smd«bbyw Ce# I P80 sl qbty sl ‘_;:.i‘)ﬁ‘
ol o3 el s DY Cal;- bl ) glawods ¥ gl a8 S 513 s g4 525 5550 5 ollil 55 g8y 5 (g4 S 4alST VOV

.M.}u.a Qb‘ ‘Ju;‘“"}j:’,




.- 9By 1 Fyoi0 i (Slo P oaums ) (Tl JW / o) \Ken 5 SLS LA

Table 2 - Summary of descriptive information.
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Figure 1- The performance of scientific publications; a. number of articles published, b. average annual citations.
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Figure 2- The trend of publication of articles and citations over time.
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Table 3- Sources with the most citations.
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Figure 3- Bradford law (primary sources).
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Table 4- The most influential resources of the decentralized financial ecosystem.
G"")‘é 4‘?3) énb.n
13 Environmental science and pollution research
Sustainability
Balanced and cyclical growth in models of decentralized economy
Journal of urban economics
Applied energy
Energy
Energy conversion and management
Environment and planning c-government and policy
Local alternative: decentralization and economic development
Energies
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Figure 4- Dynamics of top resources; a. annual release trend, b. cumulative release trend.
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Figure 5- Lotka's law (frequency distribution of scientific productions).

Table 5- The abundance of scientific productions.
(3o0) By Cowd CYlio dlaws SYlie By dloss

93.2 1633 1
5.8 101 2
0.7 13 3
0.2 4 4
0.1 1 5
0.1 1 6

oley Jsb 4o oBxianss (5 90,40 - F-Y-Y

Jla sl gad 53 0dbiosls ioled Koy Dok ez oo OLis adl dsbo 53 1) 55500 18 (o ooy 9090 33 5 QS 55 slansl £ JSCS
YWVl s gl poas (ol ot 5 8 Jous 5 ¥l 0l pizie OV e sldad odisylis sl o3l a8 Jl= 55 oyl Ciillas sl
S0k 5 5LE1 b 31 (6 aled G Sl ged il 138 3L 53 sl WY gpemmn )3 4S5 S phie aiy ol 53 1y 05 Al sl o0 s

s o bl [ Jlw s 4 by e Slslal slows

-obey Jgb 5 500yt (o poacenny (slo gl 1 Qg o5 Slalgs w9, -7 IS
Figure 6- Production trends of top authors in decentralized financial ecosystem research over time.
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Figure 7- Impact of authors (number of publications per author).
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Table 6- Influence of authors (authors with the most citations).
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Table 7- Top authors in the field of decentralized financial ecosystem.
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Figure 8- Scientific production by country.
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Table 8- Scientific production by country.
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Table 9- The most cited countries.
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Table 10- The most relevant organizational affiliations.
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Figure 9- The trend of dependent production over time.
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Figure 10- Cooperation network map of different countries.
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Figure 11- Countries of the top responsible author.
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Table 11- Countries of the top responsible author.
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