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As the overlap of cryptocurrencies and dark web swells, the ethical, 

legal, and non-legal issues turn grey. The access to privacy and 

financial freedom provided by digital currencies is a double-edged 

sword whether it be used to launder funds buy cybercrime or engage in 

illegal goods. In this paper, the cryptocurrency regarding to dark web 

economy --ethical burdens with regulatory issues, law enforcement 

constraints and social implications are discussed. The research, through 

quantitative and qualitative analysis (20 expert interviews and 150 

structured survey responses) highlight the risks and rewards in 

cryptocurrency-based transactions on dark web markets. Results 

indicate that 68% of Surveyed Professionals are aware of the use of 

cryptocurrency in illicit activities while only 55% see efficient AML 

regulations. In addition, dark web vendor sales rose an additional 97% 

during 2023 making enforcement problems worse. In particular, the 

study highlights the importance of robust regulatory regimes and 

forensic block chain tools but also shows a way to proliferation of 
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financial privacy while mitigating criminal misuse. This research adds 

to ongoing dialogues on digital ethics & policy-making, calling for 

pragmatic solutions that level the jurisprudential playing field on 

cryptocurrency use in a burgeoning digital economy. 

DOI : https://doi.org/10.5281/zenodo.15030289 

1. Introduction 

The relationship between the dark web and cryptocurrencies has become a complex and controversial 

topic in today's digital age. This hidden part of the internet, which cannot be accessed by normal search 

engines, has introduced a new definition of anonymity and privacy. On the dark web, users can hide 

their identities, making it an appropriate place for illegal activities. Along with this, cryptocurrencies, 

especially Bitcoin, have promoted anonymity and security in transactions. This combination not only 

reflects technological innovations, but it also raises many questions in terms of ethics, legality, and 

social responsibility.  

The rise of cryptocurrencies was coincided with the launch of Bitcoin in 2009, which challenged 

traditional methods of financial transactions. Its decentralized nature and pseudonymous identity made it 

ideal for the purchase and sale of illegal goods and services on the dark web. For example, platforms 

such as "Silk Road" promoted the sale of drugs, weapons and other illegal goods, where 

cryptocurrencies became the main payment method. This not only facilitated the illegal trade but also 

raised serious questions on the morality and legal framework in the society.  

The purpose of this study is to understand how the use of cryptocurrencies creates ethical dilemmas on 

the dark web. Is it being used only for illegal activities, or is there some legitimate reason behind it? Are 

these techniques beneficial or harmful to society? Finding answers to these questions is of utmost 

importance, as it will not only help in policy formulation but will also highlight the importance of digital 

privacy and security in society.  

In addition, in this study we will also look at how laws related to cryptocurrencies and dark web are 

evolving in different countries and how effective these laws are. Are these laws really able to stop illegal 

activities or are they just a façade? Thus, this research will not only focus on technical aspects, but also 

take an in-depth look in terms of ethics and social responsibility.  
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Thus, this study is an important endeavour that will help us understand the ethical implications of 

cryptocurrencies in the dark web economy. Through this, we will be able to know how the use of these 

technologies is affecting society and in which direction we should move.  

2.Background of the Study 

2.1 The Dark Web: An Overview 

The "dark web" is an area of the internet that cannot be found by using common search engines. The 

main reason behind this, is the design of the dark web sites where they are designed to keep their 

identity and stay anonymous. Usually to surf this section of web you need TOR Wide rake where it is 

using your real anonymity from whom you are connecting. 

In the late 1990s, U.S. Navy created TOR network for security and privacy with the dark web came into 

being. Within very little time it got closely labeled to illegal transactions covering firearms, drugs and 

numerous cybercrime offerings 

.2.2The Rise and Growth of Digital Currency 

The cryptocurrency era began in 2009 with the launch of Bitcoin. Bitcoin is a decentralized digital 

currency that enables direct transactions between individuals without the need for a banking 

intermediary. Its decentralized nature and pseudonymous transactions have made it particularly popular 

on the dark web. 

One of the key attractions of cryptocurrencies is the anonymity they provide. The ability for users to 

conduct transactions under pseudonyms is especially appealing to those engaged in illegal activities on 

the dark web who wish to keep their transactions hidden. 

2.3 The Link Between Cryptocurrencies and the Dark Web 

The connection between cryptocurrencies and the dark web became increasingly evident in the 2010s 

with the emergence of platforms like "Silk Road," a notorious darknet marketplace for illegal goods. 

Even after Silk Road's closure, many other darknet markets continued to utilize cryptocurrencies, further 

facilitating illicit activities. 

2.4 Ethical and Legal Challenges 
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The use of cryptocurrencies on the dark web raises numerous ethical and legal concerns. A major issue 

is that cryptocurrencies can promote criminal behaviour, posing risks to society. Additionally, the 

anonymity provided by these digital currencies complicates law enforcement's ability to track illegal 

activities. 

Consequently, the relationship between cryptocurrencies and the dark web presents various ethical, 

legal, and social responsibility challenges that reflect broader technological trends. This study aims to 

explore the ethical dilemmas associated with cryptocurrency use on the dark web and identify potential 

solutions to mitigate its negative impacts. 

2.5 The Origin and Development of the Dark Web 

The dark web is the part of the internet that cannot be accessed by traditional search engines. The main 

reason for this is that the websites of the dark web are specially designed so that they remain anonymous 

and their identities are hidden. It is mainly accessed through the TOR (The Onion Router) network, 

which helps to conceal the identity of the users.  

The origins of the dark web date back to the 1990s, when the U.S. Navy developed the TOR network for 

privacy and security. However, soon this technique was also used for illegal activities. The dark web is 

the market for a variety of illegal goods and services, including drugs, weapons, and cybercrime 

services.  

2.6 The Rise and Development of Cryptocurrencies 

Cryptocurrencies were among others introduced with the creation of Bitcoin in 2nd Dec, 2009. Bitcoin 

is a digital currency, meant to be money that can be transferred by individuals without a middle man 

bank; and it happens to be decentralized, etc. Its decentralized design and some anonymity has meant it 

fits perfectly on the dark web. The main reason why cryptocurrencies are so popular is because it's one 

of the most secret system. Cryptocurrency and other transactions are pseudonymous, because money 

flows account addresses which are almost unidentifiable, like a very vast matrix. It is a common feature 

for illicit activities on the dark web, in that people wish to obscure all of their transactions. 

2.7 The Relationship of the Dark Web and Cryptocurrencies 

Cryptocurrency was more deeply ingrained with the dark web when platforms like 'Silk Road" emerged 

in the 2010s. Silk road was an infamous darknet marketplace that dealt primarily in illegal goods. Even 
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though it is closed cryptocurrencies has been taken up by other darknet markets causing illegal activities 

right along side. 

2.8 Ethical and Legal Challenges 

Cryptocurrency on the darknet has created a plethora of ethical and legal questions. Key issue is that 

crypto enables the dark arts thus corrupt society. In addition, this anonymity of these digital currencies 

makes it difficult for law enforcement to prosecute and police bad behaviour. Hence, the correlation of 

dark web and cryptocurrencies is not just a technological evolution but also poses important ethical and 

legal/ social responsibility questions. This paper seeks to investigate the ethical grey areas that are 

created by cryptocurrency usage in dark web and possible solutions for accommodations. 

3. Importance of the Study 

In the current digital age, the complex relationship between cryptocurrencies and the dark web has 

become an extremely important research topic. The importance of this study lies not only in the 

academic field but also in the broader social and economic context. The rapid growth of digital 

currencies and their growing influence on the dark web has given rise to a complex ethical landscape 

that requires a thorough understanding.  

The necessity of finding a balance between technological advancements and ethical considerations 

underscores the significance of this research. Cryptocurrencies are not just financial products; they 

embody a disruptive technology that profoundly disrupts established financial structures. Therefore, it is 

essential to perform a comprehensive analysis of the ethical ramifications linked to cryptocurrencies to 

enhance society's understanding of their possible risks and advantages. 

This research provides a comprehensive and nuanced perspective for policymakers and regulatory 

authorities. To promote openness and accountability in the digital currency ecosystem, it is crucial to 

understand the complex ethical issues involved. This study seeks to provide essential insights that may 

shape future regulatory frameworks, ensuring they are informed and adaptive to the changing world of 

digital currencies. 

This research will offer a thorough examination of the issues linked to the possible misuse of 

cryptocurrency. Their application on the dark web has generated various ethical and legal dilemmas that 

require further examination. The results of this study will be beneficial to both the academic community 
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and law enforcement agencies, as well as cybersecurity professionals, providing them with the requisite 

expertise to properly tackle these difficulties. 

This research is also of considerable significance from a social and psychological perspective. This will 

explore the intricate psychological motivations that compel users to interact with cryptocurrencies on the 

dark web. This study seeks to elucidate the complex interplay between digital crime and the ethical 

implications of technology by examining these incentives. This examination will provide a wider 

context for deliberating the ramifications of bitcoin utilization, allowing stakeholders to formulate more 

efficacious ways for tackling the related ethical quandaries. 

This research aims to reconcile innovation with ethics, offering insights that can shape future policies, 

enhance law enforcement efforts, and enrich our comprehension of the psychological dimensions of 

digital currency utilization. 

4.  Review of Literature  
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Author(s) 

& Year 

Title Research 

Objectives 

Key Findings Limitations Relevance to 

Current Study 

Foley et 

al. (2019) 

" Drugs, and 

Bitcoin: How 

Much Illegal 

Activity Is 

Financed through 

Cryptocurrencies?" 

Quantify illegal 

activities financed 

through Bitcoin, 

To Analyze 

criminal 

transactions on 

blockchain 

Estimated 

46% of 

Bitcoin 

transactions 

were related to 

illegal 

activities, To 

Identified 

significant 

criminal 

economic 

activity 

 

Focused 

primarily on 

Bitcoin, To 

Limited to 

traceable 

blockchain 

transactions, 

To Snapshot of 

a specific time 

period 

Provides crucial 

insights into 

criminal use of 

cryptocurrencies 

Möser et 

al. (2018) 

"An Empirical 

Analysis of 

Anonymity in 

Bitcoin" 

Evaluate Bitcoin's 

anonymity 

features, To 

Assess potential 

for tracking illegal 

transactions 

Discovered 

multiple de-

anonymization 

techniques- 

Showed 

limitations of 

Bitcoin's 

privacy 

mechanisms 

Technical 

focus- Limited 

to Bitcoin 

ecosystem- 

Rapid 

technological 

changes 

Offers technical 

understanding 

of 

cryptocurrency 

anonymity 

Barratt 

(2012) 

"Silk Road: eBay 

for Drugs" 

Analyze online 

drug marketplace 

on dark web-To 

Examine 

cryptocurrency's 

role in illicit trade 

Documented 

emergence of 

cryptocurrency 

in illegal 

marketplaces- 

Highlighted 

ease of 

anonymous 

transactions 

Early-stage 

research- 

Limited to 

single 

marketplace- 

Rapid 

ecosystem 

evolution 

Foundational 

study on dark 

web economic 

models 
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Christin 

(2013) 

"Traveling the Silk 

Road: A 

Measurement 

Analysis of a 

Large Anonymous 

Online 

Marketplace" 

Comprehensive 

analysis of Silk 

Road marketplace, 

To Study 

economic 

dynamics of dark 

web trade 

Detailed 

economic 

analysis of 

illegal online 

marketplace- 

Mapped 

transaction 

patterns and 

volumes 

Focused on 

single 

platform- Data 

from a specific 

time period- 

Limited 

generalizability 

Critical insight 

into dark web 

economic 

structures 

Greenberg 

(2017) 

"Bitcoin's Earliest 

Days: The 

Forgotten History 

of 

Cryptocurrency" 

Explore origins of 

cryptocurrency, 

To Analyze early 

adoption and 

ethical 

considerations 

Traced 

Bitcoin's 

ideological 

and 

technological 

origins- 

Highlighted 

initial 

libertarian 

motivations 

Historical 

perspective- 

Limited 

contemporary 

analysis- 

Potential 

author bias 

Provides 

historical 

context for 

cryptocurrency 

development 

Van 

Wegberg 

et al. 

(2018) 

"Bitcoin Money 

Laundering: 

Mixed 

Inconclusive 

Patterns?" 

Investigate 

cryptocurrency 

money laundering 

techniques, 

Analyze 

transaction 

anonymization 

strategies 

Identified 

complex 

money 

laundering 

patterns- 

Revealed 

limitations in 

tracking illicit 

funds 

Technical 

complexity- 

Rapidly 

changing 

techniques- 

Limited global 

data 

Essential for 

understanding 

financial crime 

mechanisms 

Zetter 

(2014) 

"Prosecutors Erred 

in Silk Road Trial 

by 

Examine legal 

challenges in 

cryptocurrency 

Highlighted 

legal system's 

technological 

Focused on 

legal 

perspectives- 

Provides 

insights into 

regulatory 
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5. Research Gaps 

1. Comprehensive examination of ethical implications: The ethical ramifications of 

cryptocurrencies have been inadequately explored in the current literature, warranting further 

investigation in this domain.  

2.  Long-term societal ramifications in the dark web economy: Existing research has insufficiently 

addressed the enduring social and economic implications of cryptocurrencies.  

3.  A comprehensive framework for ethical governance is absent in cryptocurrencies and the dark 

web, hindering the equilibrium between technological innovation and social responsibility. 

4.  Examination of Psychological Motivational aspects: There is an absence of comprehensive 

analysis of the psychological motivational aspects underlying the utilization of cryptocurrencies 

on the dark web. 

6. Research Objectives 

1. Analyzing the Use of Cryptocurrencies on the Dark Web: Understanding How Cryptocurrencies 

Are Used on the Dark Web and the Reasons Behind It.  

Misunderstanding 

Bitcoin" 

prosecutions 

Analyze 

technological 

misunderstandings 

gaps- 

Demonstrated 

complexity of 

digital 

evidence 

Limited 

technological 

depth- U.S. 

legal context 

challenges 

Stein 

(2020) 

"Dark Web 

Economics: A 

Comprehensive 

Analysis" 

Comprehensive 

study of dark web 

economic models- 

Examine 

cryptocurrency's 

transformative 

role 

Mapped 

complex 

economic 

interactions- 

Identified 

emerging 

economic 

patterns 

Theoretical 

framework- 

Limited 

empirical 

evidence- 

Rapid 

technological 

changes 

Offers 

theoretical 

foundation for 

understanding 

dark web 

economics 
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2. Identifying Ethical Dilemmas: Understanding and Analyzing the Ethical Questions Posed by the 

Use of Cryptocurrencies on the Dark Web.  

3. Evaluating Legal and Regulatory Challenges: Seeing how effective the current legal frameworks 

are for governing the use of cryptocurrencies and what improvements are needed in these.  

7. Research Methodology 

This study will employ a mixed methodologies research methodology that combines qualitative and 

quantitative research tools. The primary technique of the research will employ an analytical and 

descriptive method, focusing on a comprehensive analysis of the ethical ramifications of the dark web 

and cryptocurrencies. Data collection will utilize primary and secondary sources. Primary sources will 

consist of expert interviews and focused internet surveys, whilst secondary sources will encompass 

academic journals, research papers, government reports, and publications from international 

organizations. 

 Thematic analysis, statistical analysis, and case study methodologies will be employed in data analysis. 

Employing analytical technologies like as SPSS, NVivo, and R Studio, researchers will discern patterns 

of ethical dilemmas and get substantial insights into the context of cryptocurrency utilization on the dark 

web. Ethical issues shall be prioritized in research, ensuring data privacy, informed consent, and an 

impartial approach. Nevertheless, due to the intricate characteristics of the dark web and the swiftly 

evolving technology, certain research limits will be recognized.  

8. Data Collection and Analysis 

8.1 Data Collection Methods 

This study employs a mixed-methods approach, integrating both qualitative and quantitative data 

collection techniques to comprehensively understand the ethical implications of cryptocurrency use in 

the dark web economy. The data sources include primary and secondary data, ensuring a robust analysis. 

8.1.1 Primary Data Collection 

Primary data was gathered through expert interviews and structured online surveys conducted between 

July 2024 and December 2024. 
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 Expert Interviews: Structured interviews were conducted with 20 professionals, including 

blockchain analysts, cybersecurity experts, financial regulators, and law enforcement officers. 

Each interview lasted approximately 60 minutes, focusing on ethical concerns, legal challenges, 

and trends in cryptocurrency usage within illicit markets. 

 Online Surveys: A structured online survey comprising 30 questions was administered to 150 

industry professionals, including compliance officers, cryptocurrency traders, and forensic 

analysts. The survey addressed ethical issues, regulatory challenges, and technological risks 

associated with cryptocurrency transactions on the dark web. 

Summary of Primary Data Collection: 

Data 

Collection 

Method 

Sample 

Size 

Key Participants Duration Focus Area 

Expert 

Interviews 

20 Blockchain analysts, law 

enforcement, financial 

regulators 

60 minutes per 

interview 

Ethical and legal 

concerns 

Online 

Surveys 

150 Cryptocurrency traders, 

cybersecurity professionals 

Structured 30-

question survey 

Cryptocurrency 

usage and risks 

 

8.1.2 Secondary Data Collection 

Secondary data was sourced from reputable reports, academic journals, and industry analyses related to 

cryptocurrency transactions on the dark web. 

 Chainalysis 2025 Crypto Crime Report: This report indicates that in 2024, illicit 

cryptocurrency addresses received approximately $40.9 billion, marking a significant year for 

inflows to illicit actors. 

 CoinDesk Analysis: According to CoinDesk, illicit crypto transactions in 2024 amounted to $40 

billion, with estimates potentially rising to $51 billion as more crimes are accounted for. This 

underscores the pervasive nature of illicit activities within the cryptocurrency ecosystem.  
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 TRM Labs Illicit Crypto Economy Report: The report highlights that, despite a slowdown in 

growth, vendor sales volumes on the dark web increased by over 97% year-on-year, from $16 

million to $33 million, indicating a robust market for illicit drug sales.  

Summary of Secondary Data Collection: 

Source Type of Data Key Findings 

Chainalysis 2025 

Crypto Crime Report 

Illicit transaction 

volumes 

Illicit cryptocurrency addresses received approximately 

$40.9 billion in 2024. 

CoinDesk Analysis Illicit transaction 

estimates 

Illicit crypto transactions in 2024 amounted to $40 

billion, with potential estimates up to $51 billion. 

TRM Labs Illicit 

Crypto Economy 

Report 

Dark web vendor 

sales 

Vendor sales volumes on the dark web increased by over 

97% year-on-year, from $16 million to $33 million. 

 

8.2 Data Analysis Techniques 

The collected data was analysed using both qualitative and quantitative methods to identify key ethical 

concerns and regulatory gaps in cryptocurrency transactions on the dark web. 

8.2.1 Thematic Analysis 

Thematic analysis was applied to expert interviews and open-ended survey responses. The prominent 

themes identified include: 

 Anonymity vs. Accountability: Experts debated whether cryptocurrency anonymity is an 

ethical right or a facilitator of criminal activities. 

 Regulatory Gaps: The analysis revealed fragmented and inconsistent global cryptocurrency 

regulations, complicating enforcement efforts. 

 Technological Advancements: The emergence of privacy-enhancing cryptocurrencies, such as 

Monero and Zcash, poses significant challenges to forensic tracking and law enforcement. 

8.2.2 Statistical Analysis 
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Quantitative data from the online survey was analysed using descriptive statistics and correlation 

analysis. Key insights include: 

 68% of respondents acknowledged that cryptocurrencies are extensively used for illicit 

transactions. 

 55% of participants believed that current Anti-Money Laundering (AML) regulations are 

ineffective in combating cryptocurrency-related crimes. 

 40% of cybersecurity experts identified privacy-focused coins, such as Monero, as major 

challenges to law enforcement agencies. 

Survey Results on Cryptocurrency Concerns (in %): 

Concern Percentage 

Privacy concerns 35% 

Money laundering risks 25% 

Regulatory challenges 20% 

Lack of accountability 15% 

Technological risks 5% 

 

Table: Percentage Distribution of Ethical Concerns Related to Cryptocurrencies on the Dark Web 

8.2.3 Case Study Analysis 

A case study approach was employed to examine real-world examples of cryptocurrency use on the dark 

web. The cases analysed include: 

 Silk Road (2011-2013): The pioneering dark web marketplace that utilized Bitcoin for illicit 

transactions, leading to its shutdown by the FBI in 2013. 

 Alpha Bay (2014-2017): A sophisticated darknet market that accepted Bitcoin, Monero, and 

Ethereum, eventually shut down by international authorities in 2017. 
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 Hansa Market (2016-2017): A dark web platform that facilitated transactions in Bitcoin and 

Monero, taken over by Dutch police in 2017. 

Summary of Case Studies: 

Marketplace Time 

Period 

Cryptocurrencies Used Law Enforcement Action 

Silk Road 2011-2013 Bitcoin Shut down by FBI in 2013 

Alpha Bay 2014-2017 Bitcoin, Monero, 

Ethereum 

Shut down by international authorities in 

2017 

Hansa 

Market 

2016-2017 Bitcoin, Monero Taken over by Dutch police in 2017 

 

8.3 Ethical Considerations 

Given the sensitivity of this study, strict ethical research guidelines were followed: 

 Informed Consent: Interview participants were provided detailed information about the 

research objectives and signed consent forms before participation. 

 Anonymity & Confidentiality: The identity of all participants was anonymized to ensure data 

privacy. 

 Data Security: All collected data was stored securely on encrypted servers, ensuring 

compliance with General Data Protection Regulation (GDPR) guidelines. 

9. Findings 

9.1 Key Findings 

Cryptocurrencies Are a Double-Edged Sword – While cryptocurrencies provide financial freedom 

and privacy, they also facilitate illicit activities, with over 68% of surveyed professionals 

acknowledging their role in illegal transactions. 
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1. Regulatory Frameworks Are Inconsistent and Ineffective – The study found that 55% of 

professionals believe that current regulatory efforts fail to address the illicit use of 

cryptocurrencies effectively. 

2. Law Enforcement Faces Technological Challenges – Privacy-enhancing cryptocurrencies like 

Monero make transaction tracing difficult, with 40% of cybersecurity experts highlighting it as 

a significant obstacle. 

3. Dark Web Markets Continue to Evolve – Despite major takedowns, new markets replace old 

ones, with dark web vendor sales increasing by 97% in 2023, as reported by TRM Labs. 

Summary of Key Findings 

Finding Percentage/Statistic 

Cryptocurrencies used for illicit 

transactions 

68% of surveyed professionals agree 

Ineffectiveness of AML regulations 55% of professionals believe regulations are insufficient 

Difficulty in tracing Monero transactions 40% of cybersecurity experts identify Monero as a 

challenge 

Increase in dark web vendor sales 97% growth in 2023 (TRM Labs report) 

 

These findings indicate a pressing need for enhanced regulatory measures, improved blockchain forensic 

techniques, and greater international cooperation to combat illicit cryptocurrency use while preserving 

financial privacy. 

 

10.Conclusion 

The use of cryptocurrency in the dark web economy' is an intricate problem of ethics and law  bold title 

from our study. Cryptocurrencies offer anonymity and freedom in finance but are cyber criminals' 

favourite for money laundering, fraud, and black market trade. Businesses and professionals are 
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reportedly seen in 55%of situations with AML regulations as they currently do not work well, 68 

professionals recognize cryptocurrencies as a huge enabler for illegal activities. 

Even with all of law enforcements efforts, privacy-oriented cryptocurrencies such as Monero or Zcash 

still represent a challenge in financial flow tracking of illicit activities. The flexibility for dark web 

marketplaces, in which customer sales were up by more than 97% this year, shows the difficulty in 

completely busting an illegal trade. 

A middle ground is needed to respond to this challenge, one in which financial privacy is not eliminated 

but also does not lend itself to be abused. Addressing risks, global regulatory cooperation should be 

strengthened and blockchain forensic tools advanced as well as refining AML frameworks will be 

crucial. Future work ought to investigate technological interventions, international coordination on 

policy dimensions, and long-term societal implications of decentralized finance. 

11.Recommendations 

1. More Global Cross-Border Regulatory Cooperation: Governments need to cooperate on 

establishing a consolidated legal cryptocurrency framework to be applied on punitive measures 

uniformly. 

2. Enhance Blockchain Forensics: Law enforcement must have the capability to continue tracking 

down illicit transactions with better blockchain analytics tools. 

3. Enhanced AML & KYC Policies: Financial institutions must tighten Anti-Money Laundering 

(AML) and Know Your Customer(KYC) on cryptocurrency transactions. 

4. Public Education and Awareness– This includes informing the general public about the ethical and 

legal implications of cryptocurrency misuse. 

5. Technology-based Solutions: Encouraging innovation in tamper-evident digital currency tech could 

be a way to allow for a system with continued strong privacy and oversight. 

6. Cross Border Task Forces: Creating international task forces that are focused on all aspects of 

cryptocurrency enforcement will better ability of enforcement. 

12. Limitations of the Study 
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Although this study gives some interesting results on the ethics and legal issues of cryptocurrency usage 

on darknet markets, there are of course some limitations to be stated as well: 

1. Small sample: The study worked with data from 30 expert interviews and 150 survey responses, 

which might not have been reflective the whole global cryptocurrency ecosystem. 

2.  Regulatory landscape that evolves: The regulatory universe for cryptocurrencies is in flux, and new 

laws that can alter the take found throughout this study may have developed. 

3. Survey Data: This is particularly biased because respondents may answer with anecdotes rather than 

objective statistics. 

4. What we can access on the Dark Web: Because dark web transactions are typically illicit data 

collection is no simple matter and some estimates must rely upon secondary sources. 

5. Technological : Changes to blockchain ( e.g. increased adoption of privacy coins), which may change 

the ethical and regulatory playing field outside of this study. 
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