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Abstract- Cryptocurrency has emerged as one of the most 

significant developments to accompany the digitization of 

global finance, and its footprint in India has expanded 

rapidly despite an unsettled regulatory environment. This 

paper examines how Indian investors perceive the 

opportunities and risks associated with cryptocurrency 

and blockchain technology, and evaluates whether their 

level of awareness shapes that perception. A structured 

questionnaire survey was administered to 158 respondents 

drawn from different age groups, educational 

backgrounds, occupations, and income levels in 

Karnataka, and the resulting data were analyzed using 

percentage analysis, frequency distribution, and the Chi-

square test of independence. The findings indicate that a 

large majority of respondents, particularly those aged 21-

30, view cryptocurrency and blockchain as tools capable 

of improving transparency, financial inclusion, and 

entrepreneurship, while simultaneously expressing 

concern over price volatility, cybersecurity threats, and 

unclear taxation rules. The Chi-square test confirmed a 

statistically significant association between investor 

awareness and perception of cryptocurrency (calculated 

value 19.41 against a critical value of 9.488 at 4 degrees 

of freedom and the 5 percent level of significance), 

leading to rejection of the null hypothesis. The study 

concludes that a clear, balanced regulatory framework 

combined with investor-education initiatives would allow 

India to capture the innovation potential of digital assets 

while containing the risks associated with their adoption. 
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I. INTRODUCTION 

 

The emergence of cryptocurrency is among the most 

visible consequences of the digitization of financial 

systems worldwide. Built on blockchain technology, 

a distributed ledger that records transactions securely 

and transparently, cryptocurrencies operate 

independently of the central banks and governments 

that control conventional money. Every transaction is 

verified by a distributed network of computers rather 

than a single intermediary; once recorded, entries are 

extremely difficult to alter, which is what gives 

blockchain-based systems their reputation for 

security and traceability. This verification process, 

however, can also make transactions slower and more 

energy-intensive than centrally cleared payments, 

since a large number of nodes must independently 

agree before a transaction is confirmed. 

 

Since Bitcoin was introduced in 2009 by the 

pseudonymous Satoshi Nakamoto as the first 

cryptocurrency built on open-source software, the 

market has expanded at an extraordinary pace. By the 

middle of 2023 the number of distinct 

cryptocurrencies in circulation had grown to more 

than 25,000, more than 40 of which were individually 

valued above US$1 billion, and by April 2025 the 

global cryptocurrency market was estimated at 

approximately US$2.76 trillion. Several broad 

categories have emerged within this market. Bitcoin 

remains the earliest and most widely recognized 
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cryptocurrency, used both as a medium of exchange 

and as a store of value. Altcoins comprise the large 

family of cryptocurrencies other than Bitcoin, many 

of which were created to improve on specific features 

of Bitcoin or to serve specialized purposes. 

Stablecoins are designed to hold a comparatively 

constant value by being pegged to a reserve asset 

such as the US dollar or gold, making them useful for 

transactions and as a store of value in otherwise 

volatile markets. Utility tokens, by contrast, grant 

holders’ access to specific features or services within 

a particular platform or ecosystem rather than 

functioning primarily as a medium of exchange. 

Taken together, these instruments offer advantages 

such as lower transaction costs, faster cross-border 

transfers, and greater transparency, while 

simultaneously raising concerns about investor 

protection, illicit use, and systemic financial stability. 

India's growing population and expanding digital 

infrastructure have made it one of the world's largest 

cryptocurrency markets, with a substantial share of 

young, technology-oriented users trading on well-

known domestic and international exchanges. 

Beyond investment, blockchain technology is also 

being explored by Indian start-ups and established 

firms to improve the security, transparency, and 

efficiency of operations in fields such as supply-chain 

management, voting, and healthcare. Regulatory 

treatment of the asset class has nevertheless been 

unsettled. The Reserve Bank of India (RBI) directed 

banks in 2018 to stop supporting cryptocurrency-

related transactions, citing risks of fraud, loss of 

consumer protection, and price instability. That 

directive drew strong criticism from the 

cryptocurrency community, which challenged it in 

court, and in a landmark ruling in March 2020 the 

Supreme Court struck down the RBI's directive as 

unconstitutional and lacking sufficient justification, 

after which trading activity resumed across the 

country. 

 

Since then, regulators and lawmakers have continued 

to weigh the innovation potential of digital assets 

against the need to protect consumers and preserve 

monetary and financial stability. The principal policy 

challenges include defining the legal status of 

cryptocurrencies, deciding how to tax transactions, 

determining the obligations of exchanges and 

intermediaries, and safeguarding the interests of a 

rapidly growing base of retail investors. Developing 

sound policy in this area requires, as a starting point, 

clear definitions, agreed terminology, and a 

consolidated view of existing RBI guidance; these 

form the foundation on which a coherent legal 

framework for the Indian cryptocurrency industry can 

be built, while continuing to protect consumers as 

transactions involving Bitcoin and other 

cryptocurrencies become more common. 

 

This study addresses that need directly. It examines 

the current regulatory environment for 

cryptocurrency in India, situates it against 

international approaches, and investigates the specific 

question of how investor awareness relates to 

perception, using a structured survey of Indian 

respondents. In doing so, it seeks to identify which 

aspects of the current environment support the 

sustainable growth of the market, and which impede 

it, and to translate the resulting evidence into 

practical recommendations for policymakers, 

financial institutions, and investors. 

 

II. LITERATURE REVIEW 

 

Cryptocurrency is generally defined as a form of 

digital money that functions through peer-to-peer 

computer networks rather than through a central 

issuing authority, using mechanisms such as proof-

of-work and proof-of-stake to validate transactions 

and secure the underlying blockchain ledger 

(Nakamoto, 2008). Although the terminology 

suggests an equivalence with conventional currency, 

most jurisdictions, including India, treat 

cryptocurrencies as property or investment assets 

rather than legal tender. By 2023 the number of 

distinct cryptocurrencies in circulation had grown to 

more than 25,000, and by April 2025 the global 

market was estimated at approximately US$2.76 

trillion, underscoring both the scale and the pace of 

adoption (Chainalysis, 2024). 

 

Tapscott and Tapscott (2016) argue that blockchain's 

significance extends well beyond currency, offering a 

mechanism for recording ownership and verifying 

transactions across supply chains, voting systems, 

and healthcare records. Yermack (2013) and Kiviat 
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(2015) caution, however, that the volatility, 

pseudonymity, and cross-border character of 

cryptocurrency markets create distinctive regulatory 

challenges that conventional financial law was not 

designed to address. Arner, Barberis and Buckley 

(2016) situate this within the broader rise of 

"RegTech" and argue that regulators need new 

supervisory tools rather than simple extensions of 

existing rules. 

 

Within the Indian context, Nikam (2018) proposed an 

early draft framework for regulating 

cryptocurrencies, while subsequent commentary 

(Singh & Patel, 2020; Kumar, 2022; Mehta, 2023) 

has focused on investor protection following 

exchange hacks, the scope for blockchain forensics in 

enforcement, and the consumer-rights dimension of 

crypto regulation. The trajectory of Indian policy 

itself forms part of this literature: the RBI's 2013 

press release first flagged the risks of virtual 

currencies without banning them outright, its 2018 

circular went further by prohibiting regulated entities 

from servicing crypto-related accounts, and the 

Supreme Court's 2020 judgment in Internet and 

Mobile Association of India v. RBI reopened the 

market by finding the 2018 circular disproportionate. 

More recently, the RBI's 2021-2024 concept notes on 

a Central Bank Digital Currency (CBDC), together 

with the taxation provisions introduced in the Finance 

Act, 2022, indicate a shift from an initially restrictive 

posture towards a more calibrated one that combines 

taxation, a state-backed digital currency pilot, and 

continued caution towards private cryptocurrencies. 

 

International bodies such as the Basel Committee 

(2019-2020) and the OECD and World Bank (2019-

2021) have similarly emphasized prudential treatment 

of crypto-asset exposures and anti-money-laundering 

safeguards, offering comparative benchmarks against 

which India's evolving approach can be assessed. 

Comparative policy studies (2022-2023) note 

considerable divergence internationally: some 

jurisdictions have pursued comprehensive licensing 

regimes for exchanges, others have pursued outright 

restriction, and still others have adopted a wait-and-

watch posture similar to India's. Reports on exchange 

transparency and proof-of-reserves (2020-2022) 

further underline those that self-regulatory measures 

adopted voluntarily by exchanges, while useful, are 

not a substitute for statutory oversight, particularly 

following widely publicized exchange failures. 

Collectively, this literature suggests that the central 

policy tension is not whether to regulate 

cryptocurrency, but how to do so in a way that 

protects investors and financial stability without 

foreclosing the technology's innovation potential, and 

that the answer is likely to depend as much on the 

level of investor awareness and financial literacy in a 

given market as on the specific legal instruments 

chosen. 

 

III. RESEARCH OBJECTIVES AND 

HYPOTHESES 

 

3.1 Objectives 

• To examine the role of cryptocurrency in 

promoting innovation and transformation in 

the Indian financial system. 

• To study the impact of blockchain technology 

on transparency, efficiency, and financial 

inclusion in India. 

• To analyze investors' perception of 

cryptocurrency as an investment avenue in the 

Indian financial market. 

• To assess the level of awareness, perception, 

and understanding of cryptocurrency risks, 

opportunities, and regulations among 

investors. 

 

3.2 Hypotheses 

H0: There is no significant relationship between 

investor awareness of cryptocurrency and its 

perceived role in transforming the Indian financial 

system. 

 

H1: There is a significant relationship between 

investor awareness of cryptocurrency and its 

perceived role in transforming the Indian financial 

system. 

 

IV. RESEARCH METHODOLOGY 

 

The study adopts a descriptive research design 

drawing on both primary and secondary data. 

Primary data were collected through a structured 

questionnaire covering respondent demographics and 
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Likert-scale statements on cryptocurrency innovation, 

risk, regulation, taxation, and investor awareness. 

Secondary data were drawn from research journals, 

books, government and regulatory reports (RBI, 

SEBI), and industry publications. Respondents were 

selected using a convenience sampling method, 

yielding a final sample of 158 respondents drawn 

from Karnataka. Collected data were analyzed using 

percentage analysis, frequency distribution, 

tabulation, and the Chi-square test of independence, 

at the 5 percent level of significance. 

 

The study is subject to certain limitations: the sample 

of 158 respondents may not represent the broader 

population; responses reflect individual opinion and 

may carry personal bias; data collection was confined 

to a specific time period and to Karnataka, and does 

not incorporate a cross-country comparison; and 

because cryptocurrency regulation continues to 

evolve, subsequent policy developments may affect 

the currency of these findings. 

 

V. DATA ANALYSIS AND RESULTS 

 

5.1 Demographic Profile of Respondents 

Table 1 summarizes the demographic composition of 

the 158 respondents. A majority (62.0 percent) were 

aged between 21 and 30, and 62.0 percent were male. 

Graduates and post-graduates together accounted for 

57.5 percent of the sample, and students formed the 

largest occupational group (44.3 percent). Most 

respondents (64.6 percent) reported a monthly 

income below Rs. 25,000, and 43.0 percent reported 

no prior cryptocurrency investment experience. 

 

Table 1. Demographic profile of respondents (N = 

158) 

Variable Category Respondents 

(n) 

Percentage 

Age Below 20 

years 

35 22.2 

 21-30 years 98 62.0 

 31-40 years 15 9.5 

 41-50 years 10 6.3 

Gender Male 98 62.0 

 Female 60 38.0 

Education SSLC 26 16.5 

 PUC 29 18.4 

 Graduate 47 29.7 

 Post-Graduate 44 27.8 

 Other 12 7.6 

Occupation Student 70 44.3 

 Private 

employee 

35 22.2 

 Government 

employee 

15 9.5 

 Business / 

self-employed 

24 15.2 

 Other 14 8.9 

Monthly 

income 

Below Rs. 

25,000 

102 64.6 

 Rs. 25,001-

50,000 

28 17.7 

 Rs. 50,001-

1,00,000 

20 12.7 

 Above Rs. 

1,00,000 

8 5.1 

Crypto 

investment 

experience 

None 68 43.0 

 Less than 1 

year 

50 31.6 

 1-3 years 21 13.3 

 More than 3 

years 

19 12.0 

 

5.2 Perception of Innovation-Related Opportunities 

Respondents were asked to rate a series of Likert-

scale statements on the innovation potential of 

cryptocurrency and blockchain. As Table 2 shows, a 

clear majority agreed or strongly agreed that 

cryptocurrency can transform India's financial system 

(74.1 percent combined) and that blockchain can 

improve transparency in banking and governance 

(68.4 percent combined). Majorities also agreed that 

cryptocurrency promotes entrepreneurship and start-

up activity (57.6 percent), that crypto assets can 

enhance India's global competitiveness in fintech 

(55.1 percent), and that digital assets can improve 

financial inclusion for unbanked populations (62.0 

percent). Support was consistently strongest for the 

broad claim about transforming the financial system 

and weakest, though still a plurality, for the 

entrepreneurship item, indicating that respondents 

view the technology's innovation potential favorably 
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across multiple dimensions even where their own 

direct investment experience is limited. 

 

Table 2. Perceptions of innovation-related 

opportunities (n = 158) 

Statement Agree + 

Strongly 

Agree (%) 

Neutral 

(%) 

Disagree + 

Strongly 

Disagree 

(%) 

Cryptocurrency can 

transform India's 

financial system 

74.1 16.5 9.5 

Blockchain can 

improve transparency 

in banking and 

governance 

68.4 22.2 9.5 

Cryptocurrency 

promotes 

entrepreneurship and 

start-up opportunities 

57.6 31.6 10.8 

Crypto assets can 

enhance India's global 

competitiveness in 

fintech 

55.1 22.8 22.2 

Digital assets can 

improve financial 

inclusion for 

unbanked populations 

62.0 24.1 13.9 

 

5.3 Perception of Risk and Regulatory Concerns 

Alongside this optimism, respondents expressed 

considerable concern about the risks associated with 

cryptocurrency, summarized in Table 3. Majorities 

agreed that crypto investments are highly risky owing 

to price volatility (59.5 percent), that weak regulation 

increases the likelihood of fraud and scams (59.5 

percent), and that cryptocurrencies may be misused 

for money laundering or other illegal activity (58.9 

percent). A slightly smaller majority agreed that 

Indian investors lack adequate awareness of 

cryptocurrency risks (51.2 percent), while concern 

about cybersecurity threats such as hacking and 

phishing was the single most strongly endorsed risk 

item (58.8 percent agreement, with the highest share 

of "strongly agree" responses of any statement in the 

survey). A comparable share of respondents (55.7 

percent) agreed that unclear taxation policies make 

crypto trading difficult in India. These concerns were 

most pronounced among respondents with limited 

investment experience, consistent with the view that 

uncertainty about the asset class, rather than settled 

opposition to it, underlies much of the caution 

expressed. 

 

Table 3. Perceptions of risk and regulatory concerns 

(n = 158) 

Statement Agree + 

Strongly 

Agree (%) 

Neutral 

(%) 

Disagree + 

Strongly 

Disagree 

(%) 

Crypto investments 

are highly risky due to 

price volatility 

59.5 27.2 13.3 

Lack of proper 

regulations increases 

chances of fraud and 

scams 

59.5 25.9 14.5 

Cryptocurrencies may 

be misused for money 

laundering or illegal 

activities 

58.9 20.3 20.9 

Investors in India lack 

adequate awareness of 

cryptocurrency risks 

51.2 27.2 21.6 

Cybersecurity threats 

(hacking, phishing) are 

major concerns for 

investors 

58.8 27.2 14.0 

Unclear taxation 

policies make crypto 

trading difficult in 

India 

55.7 29.1 15.2 

 

5.4 Support for Balancing Regulation with 

Innovation 

A third group of statements asked respondents to 

weigh regulatory measures against the risk of stifling 

innovation, summarized in Table 4. Strong majorities 

agreed that India needs a clear legal framework for 

cryptocurrency regulation (61.4 percent), that 

KYC/AML compliance should be mandatory for all 

crypto exchanges (59.5 percent), and that awareness 

programmers should be conducted to educate 

investors about crypto risks (63.3 percent). Support 

was strongest of all for adopting global best practices 

while framing India-specific crypto regulation (67.7 
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percent). At the same time, a majority (68.4 percent) 

agreed that over-regulation may hinder innovation 

and growth in blockchain technology, indicating that 

respondents do not see stronger oversight and 

continued innovation as mutually exclusive, but 

rather favour a calibrated framework that combines 

clear rules, mandatory compliance checks, and 

investor education without imposing blanket 

restrictions on the technology. 

 

Table 4. Support for balancing regulation with 

innovation (n = 158) 

 

5.5 Chi-Square Test of Association between 

Awareness and Perception 

A Chi-square test of independence was conducted to 

examine whether investors' level of awareness of 

cryptocurrency (high, medium, or low) is associated 

with their perception of its role in transforming the 

Indian financial system (agree, neutral, or disagree).  

 

 

 

Table 3 presents the observed frequencies. 

 

Table 3. Observed frequency of awareness level by 

perception 

Awareness Level Agree Neutral Disagree Total 

High awareness 45 10 5 60 

Medium awareness 35 15 10 60 

Low awareness 12 13 13 38 

Total 92 38 28 158 

 

The calculated Chi-square value was 19.41, against a 

critical value of 9.488 at the 5 percent level of 

significance and 4 degrees of freedom (df = (3-1)(3-

1) = 4). Since the calculated value exceeds the critical 

value, the null hypothesis (H0) is rejected and the 

alternative hypothesis (H1) is accepted: investor 

awareness of cryptocurrency is significantly 

associated with perception of its role in transforming 

the Indian financial system. Respondents with higher 

awareness were considerably more likely to view 

cryptocurrency positively, while those with lower 

awareness were more evenly split between neutral 

and negative assessments, suggesting that 

unfamiliarity with the technology, rather than 

informed disagreement, underlies much of the 

scepticism recorded. 

 

VI. DISCUSSION 

 

The results point to a two-sided picture. On one hand, 

Indian investors, especially younger and more 

educated respondents, express strong confidence in 

cryptocurrency and blockchain as instruments of 

financial innovation, transparency, and inclusion, 

echoing the optimism found in the broader fintech 

literature (Tapscott & Tapscott, 2016; Arner et al., 

2016). Roughly three-quarters of respondents view 

cryptocurrency as capable of transforming India's 

financial system, and majorities extend that optimism 

to more specific applications, including transparency 

in banking and governance, entrepreneurship, global 

fintech competitiveness, and financial inclusion for 

unbanked populations. This breadth of support across 

distinct innovation dimensions, rather than 

concentration in a single item, suggests that the 

positive view of cryptocurrency recorded here is a 

generalised attitude rather than an artefact of any one 

survey question. 

Statement Agree + 

Strongly 

Agree (%) 

Neutral 

(%) 

Disagree + 

Strongly 

Disagree 

(%) 

India needs a clear 

legal framework for 

cryptocurrency 

regulation 

61.4 23.4 15.2 

KYC/AML 

compliance should be 

mandatory for all 

crypto exchanges 

59.5 18.4 22.2 

Awareness 

programmes should 

educate investors 

about crypto risks 

63.3 19.6 17.1 

India should adopt 

global best practices 

while framing crypto 

regulation 

67.7 14.6 17.7 

Over-regulation may 

hinder innovation and 

growth in blockchain 

technology 

68.4 21.5 10.2 
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On the other hand, concerns about volatility, 

cybersecurity, money laundering, and unclear 

taxation are widespread and statistically linked to 

lower awareness, mirroring the regulatory anxieties 

documented in prior Indian and international studies 

(Yermack, 2013; Kiviat, 2015; Singh & Patel, 2020). 

Notably, respondents did not treat innovation and 

regulation as opposing goods: majorities 

simultaneously endorsed stronger oversight, in the 

form of mandatory KYC/AML compliance and a 

clearer legal framework, and expressed concern that 

over-regulation could hinder blockchain innovation. 

This combination is consistent with a rational 

demand for proportionate rather than prohibitive 

regulation, in line with the RegTech perspective 

advanced by Arner, Barberis and Buckley (2016), 

which holds that new supervisory tools, rather than 

blanket restriction, are best suited to technologies of 

this kind. 

 

The Chi-square result reinforces this reading. 

Because awareness level is significantly associated 

with perception, the scepticism expressed by some 

respondents appears to reflect unfamiliarity with the 

technology and its safeguards rather than informed 

opposition to it. This pattern suggests that India's 

continuing regulatory ambiguity, rather than 

reflecting genuine public ambivalence about the 

technology, may in part be a product of uneven 

investor education. Closing that awareness gap, 

alongside clarifying the legal and tax treatment of 

digital assets, would likely do more to align public 

perception with policy than restricting the technology 

outright. 

 

VII. POLICY IMPLICATIONS 

 

The evidence assembled here carries several 

implications for policymakers, regulators, and market 

participants. First, the strength and breadth of support 

for cryptocurrency's innovation potential suggests 

that an outright prohibition would run against the 

preferences of the very investor base regulation is 

meant to protect, and would likely push activity 

towards less transparent, offshore, or informal 

channels rather than eliminating it. Second, the 

equally strong support for KYC/AML compliance 

and a clear legal framework indicates that Indian 

investors are receptive to, and indeed favour, a more 

structured compliance regime than currently exists; 

regulators can treat this as a mandate rather than an 

imposition. Third, the significant relationship 

between awareness and perception implies that 

investor-education programmes are not merely a 

peripheral consumer-protection measure but a lever 

that can shift the overall tenor of public attitudes 

towards the asset class, and by extension the political 

feasibility of a durable regulatory settlement. 

 

Finally, the comparative regulatory literature 

reviewed above (Basel Committee, 2019-2020; 

OECD & World Bank, 2019-2021) suggests that 

India need not design a framework from first 

principles: existing international standards on 

prudential treatment of crypto-asset exposures, anti-

money-laundering compliance, and exchange 

transparency (including proof-of-reserves) offer a 

template that can be adapted, as respondents 

themselves recommend, to India's specific 

institutional and market context, most notably its 

large base of young, first-time, and often lower-

income investors. 

 

VIII. FINDINGS 

 

• Cryptocurrency adoption in India is concentrated 

among young adults, particularly the 21-30 age 

group. 

• Respondents with higher education, especially 

graduates, show greater awareness and 

involvement in cryptocurrency. 

• A majority of respondents believe cryptocurrency 

has strong potential to transform India's financial 

system, even where personal investment 

experience is limited. 

• Blockchain is widely viewed as a means of 

improving transparency and accountability in 

banking and governance. 

• Respondents associate digital assets with 

entrepreneurship, start-up growth, and improved 

global fintech competitiveness. 

• Digital assets are also seen as useful for financial 

inclusion, particularly for those outside the 

traditional banking system. 
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• Price volatility, potential misuse for illegal 

activity, cybersecurity threats, and unclear 

taxation are the most consistently cited risks. 

• Respondents strongly support mandatory 

KYC/AML compliance and investor-awareness 

programmes. 

• There is broad support for adopting global 

regulatory best practices, adapted to India's 

context, while avoiding regulation so strict that it 

stifles innovation. 

• Investor awareness is significantly associated 

with perception of cryptocurrency's 

transformative potential (Chi-square = 19.41, p < 

0.05). 

 

IX. SUGGESTIONS 

 

• Launch regular training and awareness 

programmes to help investors understand both the 

opportunities and the risks of cryptocurrency. 

• Frame a clear and balanced regulatory framework 

that protects investors without discouraging 

innovation. 

• Make KYC and AML compliance mandatory 

across all cryptocurrency platforms to reduce 

fraud and misuse. 

• Simplify and clarify taxation rules for 

cryptocurrency transactions to reduce investor 

uncertainty. 

• Draw on global regulatory best practices while 

adapting them to India's specific market and 

institutional context. 

• Position digital assets as a tool for expanding 

financial inclusion among unbanked populations. 

• Target awareness and education initiatives at 

younger investors, who form the majority of the 

current user base. 

• Support entrepreneurship and blockchain-based 

innovation while maintaining proportionate risk 

controls. 

 

X. CONCLUSION 

 

This study finds that cryptocurrency is widely 

regarded by Indian investors as a force capable of 

reshaping the country's financial landscape, 

supporting innovation, entrepreneurship, financial 

inclusion, and India's competitiveness in global 

fintech. At the same time, concerns about market 

volatility, fraud, low awareness, cybersecurity 

threats, and unclear taxation remain significant. The 

statistically significant association between investor 

awareness and perception found in this study 

suggests that these concerns are, at least in part, a 

function of limited understanding rather than 

considered opposition to the technology. A clear and 

practical regulatory framework, combined with 

sustained investor-education efforts and global-

practice-informed compliance standards, would help 

India balance the growth potential of cryptocurrency 

against the risks associated with its adoption, 

allowing digital assets and blockchain technology to 

serve as constructive tools for economic 

development. Future research could extend this 

analysis across states and over time, and incorporate 

a comparative assessment of regulatory approaches in 

other emerging markets. 
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