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PUBLIC POLICY AND FINANCIAL
REGULATION IN PREVENTING
AND COMBATING FINANCIAL

FRAUD: A BIBLIOMETRIC ANALYSIS

Abstract

This study aims to conduct a bibliometric analysis on the topic of public policy and
financial regulation in preventing and combating financial fraud using a variety of bib-
liometric methods and tools, including the in-built tools of Scopus by Elsevier (SciVal)
and Web of Science by Clarivate Analytics, as well as VOSviewer software. The most
relevant publications related to the search terms were identified. Based on the results,
a map illustrating the interrelationships of concepts such as “financial fraud,” “public
policy;” and “financial regulation” with other categories was created, allowing for the
identification of five clusters, each of which was characterized in detail. The results of
the evolutionary and temporal analysis of scientific research showed that before 2000,
scholars focused on the legislative aspects of combating financial fraud; from 2000
to 2015, on risk management and the impact of financial fraud on economic growth;
from 2016 to the present, on the search for methods and tools to detect and combat
financial fraud. The spatial analysis confirmed a predominantly intercontinental con-
nection between researchers. The comparison of subject areas demonstrated the inter-
disciplinary nature of the study, with a predominant focus on the fields of “computer
science” and “economics, econometrics, and finance,” which is logical considering the
economic nature and the ongoing technological transformation of financial fraud. The
results can be utilized to develop new strategies, policies, and legislative initiatives to
ensure financial integrity and increase confidence in financial systems.

Keywords financial fraud, public policy, financial regulation,

bibliometric analysis, economic growth

JEL Classification K42, G28, G38

INTRODUCTION

Financial fraud, which encompasses a range of illicit activities, in-
cluding insider trading, money laundering, accounting fraud, Ponzi
schemes, and market manipulation, poses significant risks to the sta-
bility, transparency, and trustworthiness of financial systems world-
wide. According to the PwC (2022), financial frauds cost the global
economy 5 trillion USD annually. Additionally, the United Nations
(2023) estimates that globally, illicit financial flows, which include pro-
ceeds from criminal activities such as fraud, corruption, and money
laundering, amount to approximately 2-5% of global GDP.

With the financial world becoming ever more interconnected with dig-
ital and technological innovations, financial fraud looms potentially
larger than ever. The reported cases of cyber crimes have witnessed a
significant surge, particularly during the pandemic. In just the first two
months of 2023, there were 212,485 reported incidents, surpassing the
total number of cases reported in 2018. This upward trend continued
throughout the pandemic, with reported crime escalating from 394,499
cases in 2019 to 1,158,208 in 2020 and further rising to 1,402,809 in 2021.

http://dx.doi.org/10.21511/pmf.12(1).2023.05
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According to estimates, e-commerce losses to online payment fraud were 41 billion USD globally in 2022,
up from the previous year. The figure is expected to grow to 48 billion USD by the end of 2023. These fig-
ures underscore the pressing need for effective public policies and financial regulations to prevent and
combat financial fraud. Understanding the role of public policy and financial regulation in addressing
this pervasive issue is crucial for designing effective measures and promoting financial integrity.

Effective financial regulations create a strong deterrence against fraudulent activities and help to detect
and penalize perpetrators. Public policy and financial regulation are crucial in combating financial
fraud. A robust legal and regulatory framework sets the foundation for preventing fraudulent practices,
while effective enforcement ensures that the regulations are adhered to, and violators are held account-

able (Tarjo et al., 2022).

Implementing robust cybersecurity measures, enhancing regulatory frameworks, and raising aware-
ness among individuals and organizations are imperative to address the growing threat of financial
fraud in the digital landscape. That is why it is crucial to study the current academic basis for the role
of public policy and financial regulation in preventing and combating financial fraud to identify gaps
in knowledge, highlight areas for further research, and inform policy and regulatory decision-making.

1. LITERATURE REVIEW

The existing literature on public policy and finan-
cial regulation in combating financial fraud pro-
vides insights into the nature of this pervasive
issue. Scholars and practitioners have explored
various dimensions, including the role of public
policy initiatives, regulatory frameworks, enforce-
ment strategies (Periansya et al., 2023; Lyulyov et
al., 2021), technological advancements in mitigat-
ing fraud risks (Ratmono & Darsono, 2022), and
promoting financial integrity.

Anisykurlillah et al. (2020), Adebayo and Ilesanmi
(2020), and Vovk et al. (2020) emphasized the im-
portance of public policy in creating a robust legal
and regulatory environment to combat financial
fraud. Scholars have examined the role of legisla-
tive initiatives, governmental agencies, and inter-
national collaborations in setting the legal frame-
work, establishing enforcement mechanisms, and
enhancing information sharing to prevent and de-
tect fraudulent activities.

Focusing on financial regulation, Gharaibeh
and Kharabsheh (2022) and Kuzior et al. (2022b)
highlighted the significance of regulatory frame-
works in preventing and deterring financial fraud.
Scholars have explored the role of prudential reg-
ulations, corporate governance mechanisms, dis-
closure requirements, and risk-based supervision
in mitigating fraud risks. Zakharkin et al. (2022)

http://dx.doi.org/10.21511/pmf.12(1).2023.05

examined the impact of regulatory interventions
on the behavior of financial institutions, market
transparency, and investor protection.

Lestari et al. (2022) emphasized the role of finan-
cial development and corruption in foreign direct
investment. This study underscores the impor-
tance of creating a transparent and accountable
financial environment to prevent fraudulent prac-
tices. Liuta and Mershchii (2019) discussed the
evaluation of a region’s social and economic de-
velopment and its correlation with the transpar-
ency of local authorities. The article focused on
the essence and methodology of assessing the so-
cial and economic development of a region. It ex-
plored the various indicators and factors contrib-
uting to the overall assessment of a region’s devel-
opment, including economic growth, employment
rates, infrastructure development, social services,
and environmental factors. Bilan et al. (2019) and
Vasilyeva et al. (2021) delved into the challenges
of adapting regulatory frameworks to emerging
threats posed by evolving financial technologies
and globalization.

Technology’s rapid advancement has facilitated
financial innovation and created new avenues for
fraudulent activities. Guan et al. (2022), Kartanaité
etal. (2021), and Kuzior et al. (2022a) examined the
impact of digitalization, fintech innovations, and
cryptocurrencies on financial fraud risks. They in-
vestigated the potential of technologies such as ar-
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tificial intelligence, machine learning, and block-
chain in improving fraud detection, transaction
monitoring, and regulatory compliance.

Dewi et al. (2023), focusing on credit card fraud
risk assessment, highlighted the need for risk
management strategies and technological solu-
tions to combat evolving forms of financial fraud,
such as online transactions. Moreover, Mynenko
and Lyulyov (2022) and Koibichuk and Dotsenko
(2023) explored the challenges and ethical consid-
erations associated with the use of technology in
combating financial fraud.

Tiutiunyk et al. (2022) and Kuzmenko et al. (2021)
explore various aspects of this topic, aiming to
shed light on the consequences and implications
of such illegal activities. For example, Brychko et
al. (2021) focused on the concept of trust in the
financial industry and how illegal activities by fi-
nancial intermediaries undermine this trust. The
study examines the reasons behind the occur-
rence of illegal activities, such as money launder-
ing, fraud, and corruption, within the financial
system. Also, Vysochyna et al. (2022) investigated
how financial fraud affects the ability to achieve
sustainable economic growth.

Among studies on public policy against financial
fraud, a few publications are explicitly dedicated
to bibliometric analysis on the researched topic. In
particular, Soltani et al. (2023) focused on a com-
prehensive literature review of financial statement
fraud detection. The study combines bibliometric
analysis and a topic modeling approach to pro-
vide an in-depth analysis of the existing research
in this field. Shahana et al. (2023) also analyzed a
wide range of literature and identified key trends,
challenges, and future directions for research in
the financial statement fraud detection area. A sig-
nificant limitation of these studies is the absence
of bibliometric analysis regarding the role of pub-
lic policy and financial regulation in preventing
and combating financial fraud.

While the existing literature provides valuable in-
sights into the various aspects of public policy and
financial regulation in combating financial fraud,
some research gaps remain. Applying specialized
methods and tools of bibliometric analysis will al-
low for establishing the key trends and authorita-
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tive sources and identifying leading authors and
research groups conducting studies in this field.
Exploring the academic foundation of public pol-
icy and financial regulation in combating finan-
cial fraud is important for further development in
this area. Analyzing articles and publications will
identify research directions, popular topics, gaps,
and potential opportunities for further scientific
investigation.

2. AIM

The aim of this study is to examine the current
academic landscape regarding public policy and
financial regulation in the field of financial fraud
prevention through bibliometric analysis using a
range of specialized methods and tools.

3. METHODS

The methodological foundation is based on scien-
tific publications indexed in the Scopus and Web
of Science databases. These databases provide
a comprehensive range of scholarly articles and
serve as the primary data source.

By using key terms such as “financial fraud,” “pub-
lic policy,” and “financial regulation,” relevant ar-
ticles and publications related to the research topic
were identified. The search queries were filtered
based on the criteria of scholarly work and the pe-
riod from 1993 to 2022. Each search query within
the bibliometric analysis was formulated using the
logical operator AND.

The study by Filatova et al. (2023) was chosen as
an example of bibliometric analysis. The study
employed several specialized methods and tools,
including:

« in-built tools of Scopus by Elsevier and Web of
Science by Clarivate Analytics. These tools were
used for the initial analysis of publications and
for creating bibliometric maps in VosViewer.

o«  VosViewer software tool, which was used for

cluster analysis and visualization of biblio-
metric maps, focusing on the proximity of
connections and chronology.

http://dx.doi.org/10.21511/pmf.12(1).2023.05



In addition to these specialized methods and tools,
the study utilized general scientific research meth-
ods, such as analysis, synthesis, and logical gen-
eralization. These methods were applied to exam-
ine the theoretical aspects of the interrelation of
concepts such as “financial fraud,” “public policy,”
“financial regulation,” and others. Comparative
analysis was also conducted while implementing
contextual, evolutionary, and spatial clustering.

4. RESULTS AND DISCUSSION

The initial stage of bibliometric analysis involved
constructing and visualizing maps using the
VOSviewer software based on information obtained
from the Scopus database. This process aimed to
formalize the content-contextual dimension of the
research on public policy and financial regulation
in combating financial fraud. The objective was to
understand the relevance of concepts such as “fi-
nancial fraud,” “public policy,” and “financial regu-
lation,” as well as their interrelation with other con-
cepts. Figure 1 provides insights into the relation-
ships and patterns within the research literature,
highlighting key themes and areas of focus.
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fraud detection

data mining
financial staggment fraud

crime

corporate governance

sunveys
motigation

sk industry
o -1 Jaws andlegislation rigk

di
financial fraud statistics

information dissemination

informationjprocessing

Public and Municipal Finance, Volume 12, Issue 1, 2023

The analysis of keyword co-occurrence and
VOSviewer tools have revealed the interrelation-
ships between key and other concepts in the scien-
tific publications indexed in the Scopus database.
This has helped to understand the cognitive struc-
ture of the research problem and identify relevant
topics. In this map, five clusters have been identi-
fied, each represented by a different color. The di-
ameter of each cluster indicates the frequency of
occurrence of the respective concept together with
the key categories. For the construction of the bib-
liometric map, 250 analyzed keywords were used,
which formed 27,355 connections (in this type of
analysis, it represents the co-occurrence of key-
words in a single scientific article). There are inter-
sections and interrelationships between the iden-
tified clusters.

Regarding Cluster 1 (red), the scientific research
focuses on the relationship between public policy
and financial regulation against financial fraud
in connection with such vital concepts as “fraud,”
“economics,” “poverty,” “prevention and control,”
“private sector,” “public health,” “risk factors” and
“socioeconomic factors.” In this cluster, studies ex-
plore economics and finance issues in the context

Source: VOSviewer.
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Figure 1. Identification of the relationship between “financial fraud” AND “public policy”
AND “financial regulation” with other concepts
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of combating financial fraud. They investigate the
impact of public policy and financial regulation on
reducing financial fraud and identify ways to pre-
vent and control these phenomena. Researchers
also analyze the influence of economic factors
that may contribute to financial fraud and exam-
ine the socioeconomic aspects of this phenome-
non, including its relationship with poverty and
risk factors (Kozmenko et al., 2014). This cluster
highlights the importance of understanding the
interaction between public policy, financial regu-
lation, and economic aspects in combating finan-
cial fraud. The research can contribute to develop-
ing effective management strategies and policies
to reduce financial fraud, improve the socioeco-
nomic situation, and minimize risks for citizens
and economic entities.

Considering Cluster 2 (green), relevant concepts

include “public policy,” “criminal law,” “ethics,”

“financial support,” “government,” “government
regulation,” “economic growth,” and others. In
this cluster, research examines the role of pub-
lic policy and legal regulation in preventing and
countering financial fraud. The influence of crimi-
nal law and ethical standards on promoting finan-
cial integrity and detecting fraud is also investigat-
ed. Additionally, studies (for example, Kozmenko
and Korneev (2014)) highlight the significance of
financial support and government involvement
in combating financial fraud and the influence of
government regulation on economic development
and financial stability. This cluster emphasizes the
importance of understanding the role of public
policy, legal regulation, and ethical standards in
countering financial fraud. The research can con-
tribute to formulating effective strategies aimed at
preventing and regulating financial fraud and pro-
moting economic growth.

Analyzing Cluster 3 (blue), central concepts are
“forgery,” “financial management,” “public rela-
tions,” “legal aspects,” “business ethics,” “stand-
ards,” “health care and public health,” and others.
In this cluster, research focuses on counterfeiting,
forgery, and the role of public policy in detecting
such fraud. It analyzes the impact of legal aspects,
ethical standards, and business standards on fi-
nancial management and the exposure of fraudu-
lent activities. Additionally, studies in this cluster
examine the importance of communication, par-

» » o«
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ticularly public relations, in ensuring effective de-
tection and disclosure of financial fraud.

Considering Cluster 4 (yellow), relevant concepts
comprise “financial fraud,” “crime,” “corruption,”
“fraud detection,” “financial statement fraud,” “au-
diting,” “decision trees,” “transparency,” “risk as-
sessment,” and others. In this cluster, researchers
study financial fraud, crimes, and corruption in
the context of public policy and financial regula-
tion. Studies (such as Kaya (2022) and Muradov
(2022)) analyze methods and strategies for detect-
ing financial fraud and emphasize the importance
of transparency as a critical factor in preventing
financial fraud. They examine the impact of trans-
parency on reducing fraud opportunities and im-
proving financial regulation effectiveness.

» <«

Cluster 5 (purple) researches various forms of
punishment, including administrative sanctions,
criminal penalties, public sanctions, and others.
The studies examine the effectiveness of these pun-
ishments in preventing fraud, deterring potential
offenders, and improving financial integrity. This
cluster underscores the importance of developing
effective preventive methods, strategies, and pun-
ishment policies that reduce financial crimes and
increase financial integrity.

Even though research on the relationship between
public policy and financial regulation against fi-
nancial fraud encompasses five different research
vectors, special attention was given in the context
of this study to the scientific publications of the
second cluster, which focused on the importance
of government regulation, and the fourth cluster,
whose scientific publications emphasized modern
methods and tools for detecting financial fraud
and promoting economic growth.

The summary of the content-contextual block of
the bibliometric analysis showed that the most
relevant concepts are “fraud detection,” “forgery,”
“crime,” “auditing,” “financial statement fraud,”
“blockchain,” and “corruption.” Similar conclu-
sions can be drawn from the data presented in
Figures 2 and 3.

In Figure 3, the gradient from green to yellow

characterizes the increasing density of connec-
tions between key categories. There is a high den-

http://dx.doi.org/10.21511/pmf.12(1).2023.05
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Figure 2. Top 50 key phrases by relevance on the topic of public policy and financial regulation
in combating financial fraud

sity of connections with the following concepts:
“fraud,” “forgery,” “crime,” “public regulation,” “fi-
nancial regulation,” “economics,” and so on.

» <«

In the context of expanding the evolutionary-tem-
poral perspective of this study, it is proposed to
analyze the results of the bibliometric analysis in
contextual-temporal blocks, where the main signif-

fraud .

management

icant determinants of research are ordered in time,
ranging from blue (earliest research) to yellow (con-
temporary scientific publications) (Figure 4).

Based on the analysis of the contextual-temporal
block of research in the field of public policy and
financial regulation in combating financial fraud,
five main stages were identified, each characterized

Source: VOSviewer.

Figure 3. Map of the density of connections between concepts

http://dx.doi.org/10.21511/pmf.12(1).2023.05
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Source: VOSviewer.
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Figure 4. Visualization map of the contextual and temporal dimension of research

by a different research focus. The first stage covers ulation in combating financial fraud varies across
the period before 2000, when scientific publications ~ countries and occurs within distinct time ranges,
examined the role of public policy and regulationin  each with its own geographic centers. Overall, the
combating financial fraud. Researchers also investi- following pattern can be observed:
gated legislative acts developed by governments and
regulators to assess their effectiveness and identify ~a) before 2012: the USA, Belgium, Singapore,
gaps in the legislation regulating financial activities and the Netherlands;
and the fight against financial fraud.

b) 2012-2014: Germany, the United Kingdom,
The second stage, from 2000 to 2015, focused on Austria, France, and Australia;
economic growth, business ethics, corporate gov-
ernance, and risk management in combating fi- ¢) 2016-2018: Japan and Canada;
nancial fraud. From 2016 until today, there has
been an increasing interest in corruption, meth- d) 2019-2020: Greece, China, New Zealand,
ods, and tools for detecting financial fraud, ensur- Norway, Italy, and Spain;
ing transparency, and risk assessment in this field.

e) 2021 - present: Indonesia, India, and Saudi

In continuing the temporal context of the biblio- Arabia.
metric analysis of research, it is also necessary to
analyze its spatial component (Figure 5). Furthermore, besides the spatial-temporal analy-

sis of publication activity in financial fraud regu-
Thus, the results of the spatial-temporal dimen- lation, there is also a scientific interest in explor-
sion of bibliometric analysis have revealed that re- ing the geographical interrelationships within this
search intensity in public policy and financial reg- sphere (Figure 6).

54 http://dx.doi.org/10.21511/pmf.12(1).2023.05



pr—
e
unisdstpes
(el Lt
south africa EE
-m
(eemany)
o
s (Changiens )

Public and Municipal Finance, Volume 12, Issue 1, 2023

Source: VOSviewer.
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Figure 5. Spatial-temporal component of bibliometric analysis

The bibliometric analysis has revealed the geo-
graphic proximity of certain scientific publications
regarding collaboration and knowledge exchange.
At the same time, some clusters (the fourth and
fifth) bring together representatives from scientific
communities across different continents, indicat-
ing the global nature of research in this field. This
allows researchers to exchange information, col-
laborate, and jointly develop strategies and poli-
cies to combat financial fraud at an international
level.

In this context, it should also be noted that out of
the total volume of scientific publications indexed
in the Scopus and WoS bibliographic databases,
the highest number of works is attributed to the
United States (Scopus - 78 scientific papers, WoS
- 62), followed by the United Kingdom (Scopus —

(e

united kingdom

22, WoS - 13), and Australia (Scopus - 10, WoS
- 8). The number of publications in other countries
does not exceed ten units. Thus, the leaders of sci-
entific research on public policy and financial reg-
ulation in combating financial fraud, in terms of
geographic dimension, are the United States and
the United Kingdom.

According to the Scopus and WoS databas-
es, most articles are sponsored by the European
Commission, the National Institute of Justice,
and the National Institute on Aging. This high-
lights the importance of public policy in the pre-
vention of financial fraud for the countries of the
European Union and its members, as well as for the
American law enforcement and social sectors. The
conducted analysis confirms the significance of
addressing the issue of financial fraud and the role

Source: VOSviewer.

canada

Figure 6. Visualization map of co-authorship of scientists
(criterion — country indicated in the affiliation)
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Other
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Figure 7. Structural analysis of publications on public policy
in the field of combating financial fraud by subject area

of public policy in its prevention has a significant
impact on various countries and organizations.

Figure 7 presents the final stage of the bibliometric
analysis of the problem of behavioral economics
and its role, which is the formalization of the re-
search network structure.

Comparison of subject areas shows a predom-
inance of “computer science” and “economics,
econometrics, and finance” fields, confirming the
interdisciplinary nature of the research. However,
the disciplinary affiliation of the analyzed publi-
cations is also diverse, although it is natural that
most empirical studies on preventing financial
fraud have a financial (economic) focus. Overall,
addressing public policy and financial regula-
tion in the fight against financial fraud requires
a combination of economic, legal, and technical
knowledge for effective solutions. Special atten-
tion is given to empirical research on preventing
financial fraud, which often has a financial (eco-
nomic) nature related to financial risks, fraud
detection mechanisms, and effective preventive
measures. With the advancement of technology,
new approaches and tools may emerge to combat
financial fraud, increasing the role of computer
science.

In Figure 8, the topics of publications on public
policy and financial regulation in the field of com-
bating financial fraud and their grouping into the-
matic clusters are conducted.

96

Figure 8 shows the thematic scope of publications
on public policy and financial regulation against
financial fraud and their grouping into thematic
clusters. The density and size of the bubbles in the
diagram confirm the prominence of these areas.
Among the top 100 clusters based on research per-
formance (Scholarly Output), the following clus-
ters are predominantly represented:

o COMP - computer science;
e MATH - mathematics;

e ECON - economics, econometrics, and fi-
nance related to economic research directions;

o DECI - decision sciences related to the study
of decision-making processes;

o  MULT - multidisciplinary research;
o BUSI-business, management,and accounting.

Key findings and scientific contributions analyz-
ed from the selected works (structured based on
relevance and citation) will be the foundation for
further empirical research on the chosen topic.

The findings from this analysis align with Novak
et al. (2021) and Antoniuk et al. (2022), who em-
phasized the significance of understanding the in-
terplay between public policy and financial regu-
lation in combating financial fraud. This analysis
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Source: SciVal.

Figure 8. Top 100 topics and thematic clusters in the research area

confirms this interrelation, as the study observed
the close association between the concepts of “fi-
nancial fraud,” “public policy,” and “financial reg-
ulation” in the literature. This consistency across
studies strengthens the validity of findings and
supports the need for continued attention to these
key areas.

Furthermore, comparing obtained results with pre-
vious scientific studies, it is evident that this study
aligns with the emerging focus on the importance
of public policy and financial regulation in address-
ing financial fraud. For instance, Su et al. (2023)
and Kuzmenko et al. (2023) highlighted the need
for strong regulatory frameworks and collabora-
tion between government agencies, financial insti-
tutions, and financial regulation to combat finan-
cial fraud effectively. The analysis reinforces these
findings by revealing the central role of laws and
regulations that define and criminalize financial
fraud (within the prevailing green cluster).

Moreover, this study complements the findings of
Njegovanovi¢ (2023), who emphasized the impor-
tance of international cooperation and regulatory
harmonization in addressing cross-border finan-
cial fraud. The study echoes these sentiments by
underscoring the global relevance of public poli-
cy and financial regulation (results of spatial and
co-authorship bibliometric analysis).

http://dx.doi.org/10.21511/pmf.12(1).2023.05

Also, identifying key concepts and themes can aid
policymakers in developing international frame-
works and collaborative strategies to combat fi-
nancial fraud more effectively. Furthermore, it
can facilitate collaboration among researchers,
enabling them to collaborate and jointly develop
strategies and policies to combat financial fraud
internationally.

These findings support Maris (2022), who notes
that governments and regulatory bodies collabo-
rate through initiatives such as information shar-
ing, extradition treaties, mutual legal assistance,
and harmonization of regulatory frameworks
to enhance the effectiveness of fraud prevention
efforts.

In contrast, this study diverges from Gurbanov et
al. (2022), who primarily focused on the techno-
logical aspects of combating financial fraud, such
as data analytics and machine learning. While
technology undoubtedly plays a crucial role in
fraud detection and prevention, this study high-
lights the need for a comprehensive approach
incorporating public policy and financial reg-
ulation alongside technological advancements.
The findings provide a more holistic perspective
on combating financial fraud by considering
the broader context of governance and policy
interventions.
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Opverall, comparing obtained results with other sci-
entific publications reveals consistency and diver-
gence in the research landscape. While there is a
consensus on the significance of public policy and
financial regulation in combating financial fraud,
there are variations in the specific emphasis and ap-
proaches across studies. This analysis contributes by
providing a comprehensive and systematic review,
shedding light on the evolving trends and themes in
the field.

The comparisons made in this discussion are based
on a limited selection. By synthesizing and building
upon previous research, this study contributes to
a broader understanding of the topic and provides
valuable insights for policymakers and researchers.

However, it is essential to note that future research
should consider conducting a more extensive review
to validate and expand upon these comparisons.

Given that the concept of financial fraud encom-
passes a range of illicit activities, including insider
trading, money laundering, accounting fraud, Ponzi
schemes, market manipulation, and others, it is im-
portant to examine the role of public policy and fi-
nancial regulation in preventing and combating each
of these types of financial fraud. Additionally, it is
essential to conduct appropriate bibliometric anal-
yses in the context of each of these topics to gain a
comprehensive understanding of the effectiveness of
public policy and financial regulation in addressing
specific forms of financial fraud.

CONCLUSION

This study aimed to examine the role of public policy and financial regulation in preventing and com-
bating financial fraud through a bibliometric analysis. The analysis allowed identifying key concepts and
themes in the existing literature, providing valuable insights for policymakers and researchers in this field.
The analysis revealed that public policy and financial regulation are crucial in addressing fraud.

The identification of the interconnection between key concepts “financial fraud,” “public policy,” and
“financial regulation” with other concepts enabled the conduction of cluster analysis, resulting in the
identification of five clusters of scientific publications related to the researched topic.

The content-contextual block of the bibliometric analysis provided valuable insights into the most rele-
vant concepts in the field of public policy and financial regulation in preventing and combating finan-
cial fraud. Through this analysis, the study identified several key concepts that emerged as significant in
the existing literature. The identified concepts include “fraud detection,” “forgery,” “crime,” “auditing,”

“financial statement fraud,” “blockchain,” and “corruption.” These concepts represent critical aspects of
financial fraud and reflect the focus of researchers and scholars in this field.

The results of the evolutionary and temporal analysis of scientific research demonstrate distinct shifts
in focus over time in combating financial fraud. Before 2000, scholars primarily emphasized the legisla-
tive aspects of addressing financial fraud. From 2000 to 2015, attention shifted toward risk management
and understanding the impact of financial fraud on economic growth. Since 2016 and continuing to the
present, researchers have been primarily engaged in exploring detection methods and countermeasures
against financial fraud. The shift in focus over time reflects the growing recognition of the dynamic na-
ture of financial fraud and the need for adaptable approaches.

The comparison of subject areas demonstrated a predominance of “computer science” and “economics,
econometrics, and finance.”

Overall, this study underscores the significance of public policy and financial regulation in prevent-
ing and combating financial fraud and calls for continued efforts in research and policymaking to ad-
dress this global challenge effectively. Policymakers and researchers can use the identified concepts and
themes to develop effective strategies and policies to combat financial fraud.

58

http://dx.doi.org/10.21511/pmf.12(1).2023.05



Public and Municipal Finance, Volume 12, Issue 1, 2023

AUTHOR CONTRIBUTIONS

Conceptualization: Hanna Filatova, Serhiy Lyeonov.
Data curation: Hanna Filatova, Milos Tumpach, Nataliia Vynnychenko.

Formal analysis: Milos Tumpach, Yaroslav Reshetniak, Serhiy Lyeonov.

Funding acquisition: Serhiy Lyeonov, Milos Tumpach.

Investigation: Hanna Filatova, Yaroslav Reshetniak, Nataliia Vynnychenko.

Methodology: Nataliia Vynnychenko, Milos Tumpach, Yaroslav Reshetniak.
Project administration: Hanna Filatova, Serhiy Lyeonov.
Resources: Yaroslav Reshetniak, Nataliia Vynnychenko.

Supervision: Hanna Filatova.

Validation: Serhiy Lyeonov, Nataliia Vynnychenko.
Visualization: Milos Tumpach, Yaroslav Reshetniak.
Writing - original draft: Hanna Filatova.

Writing - review & editing: Hanna Filatova, Milos Tumpach, Yaroslav Reshetniak, Serhiy Lyeonov,

Nataliia Vynnychenko.

ACKNOWLEDGMENT

This study is funded by the Ministry of Education and Science of Ukraine and contains the results of
the projects No. 0123U101945 “National security of Ukraine through prevention of financial fraud
and money laundering: War and post-war challenges”, 0121U109559 “National security through the
convergence of financial monitoring systems and cyber security: Intelligent modelling of financial
market regulation mechanisms” and by the Vega Agency No. 1/0638/23.

REFERENCES

1. Adebayo, A. V., & Ilesanmi, K.
D. (2020). Financial resource
management in the Nigerian
public sector: Policy measures to
address loopholes. Problems and
Perspectives in Management, 18(2),
329-339. https://doi.org/10.21511/
ppm.18(2).2020.27

2. Anisykurlillah, I, Jayanto, P. Y.,
Mukhibad, H., & Widyastuti,
U. (2020). Examining the role
of sharia supervisory board
attributes in reducing financial
statement fraud by Islamic banks.
Banks and Bank Systems, 15(3),
106-116. https://doi.org/10.21511/
bbs.15(3).2020.10

3. Antoniuk, D. S., Vakaliuk, T. A.,
Didkivskyi, V. V., Vizghalov, O. Y.,
Oliinyk, O. V,, & Yanchuk, V. M.
(2022). Using a business simulator
with elements of machine
learning to develop personal
finance management skills. CEUR
Workshop Proceedings, 3083, 59-70.
Retrieved from https://ceur-ws.
org/Vol-3083/paper131.pdf

http://dx.doi.org/10.21511/pmf.12(1).2023.05

Bilan, Y., Brychko, M., Buriak, A.,
& Vasilyeva, T. (2019). Financial,
business and trust cycles: The
issues of synchronization. Zbornik
Radova Ekonomskog Fakultet Au
Rijeci, 37(1), 113-138. https://doi.
org/10.18045/zbefri.2019.1.113

Brychko, M., Savchenko, T., Vasy-
lieva, T., & Piotrowski, P. (2021).
Illegal activities of financial
intermediaries: A burden of trust
crisis. Journal of International
Studies, 14(1), 172-189. https://doi.
org/10.14254/2071-8330.2021/14-
1/12

Dewi, Y., Suharman, H., Koeswayo,
P. S., & Tanzil, N. D. (2023). What
is the key determinant of the

credit card fraud risk assess-

ment in Indonesia? An idea for
brainstorming. Banks and Bank
Systems, 18(1), 26-37. https://doi.
org/10.21511/bbs.18(1).2023.03

Filatova, H., Voytov, S., Polish-
chuk, Y., & Dudchyk, O. (2022).
The public debt of Ukraine in the
economic development policy

10.

in the war and post-war periods:
Bibliometric analysis. Public and
Municipal Finance, 11(1), 142-
154. https://doi.org/10.21511/
pmf.11(1).2022.12

Gharaibeh, O. K., & Kharabsheh,
B. (2022). Corruption, political
instability and their impact on
investment: An FMOLS ap-
proach. Investment Management
and Financial Innovations, 19(1),
77-90. https://doi.org/10.21511/
imf1.19(1).2022.06

Guan, H,, Li, S., Wang, Q,,
Lyulyov, O., & Pimonenko, T.
(2022). Financial fraud identi-
fication of the companies based
on the logistic regression model.
Journal of Competitiveness, 14(4),
155-171. https://doi.org/10.7441/
j0c.2022.04.09

Gurbanov, N., Yagublu, N.,
Akbarli, N., & Niftiyev, I. (2022).
Digitalization and the Covid-
19-led public crisis manage-
ment: An evaluation of financial
sustainability in the Azerbaijan

59



Public and Municipal Finance, Volume 12, Issue 1, 2023

11.

12.

13.

14.

15.

16.

17.

60

business sector. SocioEconomic

Challenges, 6(3), 23-38. https://doi.

org/10.21272/sec.6(3).23-38.2022

Kartanaite, 1., Kovalov, B., Kubat-
ko, O., & Krus$inskas, R. (2021).
Financial modeling trends for
production companies in the
context of industry 4.0. Investment
Management and Financial Inno-

vations, 18(1), 270-284. https://doi.

org/10.21511/imfi.18(1).2021.23

Kaya, H. (2022). Regulations and
the characteristics of entrepre-
neurs. SocioEconomic Chal-
lenges, 6(3), 80-96. https://doi.
0rg/10.21272/sec.6(3).80-96.2022

Koibichuk, V., & Dotsenko, T.
(2023). Content and meaning of
financial cyber security: A biblio-
metric analysis. Financial Markets,
Institutions and Risks, 7(1), 145-
153. https://doi.org/10.21272/
fmir.7(1).145-153.2023

Kozmenko, S. M., Korneyey,

M. V., & Makedon, V. V. (2014).
Financialisation of economy
and its influence on the indica-
tors of countries’ socioeconomic
development. Aktualni problemy
ekonomiky - Actual Problems

of Economics, 161(11), 290-298.
(In Ukrainian). Retrieved from
https://essuir.sumdu.edu.ua/
handle/123456789/53113

Kozmenko, S., & Korneev, M.
(2014). Periodization of finan-
cialization process of economics:
Domestic and foreign contexts.

Economic Annals-XX1I, 9-10, 73-76.

Retrieved from http://ea2ljournal.
world/index.php/ea-v144-18/

Kuzior, A., Brozek, P, Kuzmenko,
0., Yarovenko, H., & Vasilyeva, T.
(2022a). Countering cybercrime
risks in financial institutions:
Forecasting information trends.
Journal of Risk and Financial Man-
agement, 15(12), 613. https://doi.
0rg/10.3390/jrfm15120613

Kuzior, A., Vasylieva, T., Kuz-
menko, O., Koibichuk, V., &
Brozek, P. (2022b). Global digital
convergence: Impact of cyber-
security, business transparency,
economic transformation, and
AML efficiency. Journal of Open
Innovation: Technology, Market,
and Complexity, 8(4), 195. https://
doi.org/10.3390/joitmc8040195

18. Kuzmenko, O., Bilan, Y., Bonda-
renko, E., Gavurova, B., &
Yarovenko, H. (2023). Dynamic
stability of the financial monitor-
ing system: Intellectual analysis.
PLoS ONE, 18(1), 0276533.
https://doi.org/10.1371/journal.
pone.0276533

19. Kuzmenko, O., Cyburt, A,,
Yarovenko, H., Yersh, V., &
Humenna, Y. (2021). Modeling of

“information bubbles” in the global
information space. Journal of In-
ternational Studies, 14(4), 270-285.
https://doi.org/10.14254/2071-
8330.2021/14-4/18

20. Lastri, S., Fahlevi, H., Diantimala,
Y., & Ridwan. (2022). Mediation
role of management commitment
on improving fraud prevention
in primary healthcare: Empirical
evidence from Indonesia. Prob-
lems and Perspectives in Manage-
ment, 20(1), 488-500. https://doi.
0rg/10.21511/ppm.20(1).2022.39

21. Lestari, D., Lesmana, D.,
Yudaruddin, Y. A., & Yudaruddin,
R. (2022). The impact of financial
development and corruption
on foreign direct investment in
developing countries. Investment
Management and Financial
Innovations, 19(2), 211-220.
https://doi.org/10.21511/
imfi.19(2).2022.18

22. Liuta, O., & Mershchii, B. (2019).
Assessment of the social and eco-
nomic development of a region:
Essence, methodology and cor-
relation with transparency of local
authorities. Public and Municipal
Finance, 8(1), 83-93. https://doi.
org/10.21511/pmf.08(1).2019.07

23. Lyulyov, O, Paliienko, M., Prasol,
L., Vasylieva, T., Kubatko, O., &
Kubatko, V. (2021). Determinants
of shadow economy in transition
countries: Economic and environ-
mental aspects. International Jour-
nal of Global Energy Issues, 43(2-3),
166-182. https://doi.org/10.1504/
IJGEIL2021.115142

24. Maile, K. V., & Vyas-Doorgap-
ersad, S. (2022). Organisational
ethics management to promote
good governance in the South
African public service. Busi-
ness Ethics and Leadership, 6(2),
78-85. https://doi.org/10.21272/
bel.6(2).78-85.2022

25.

26.

27.

28.

29.

30.

31.

32.

Maris, M. (2022). Management of
competitiveness in the EU Mem-
ber States: The main strengths
and weaknesses. Marketing and
Management of Innovations, 2,
110-120. https://doi.org/10.21272/
mmi.2022.2-10

Muradov, 1. (2022). Problems
of e-governance in government
agencies and their solutions.
SocioEconomic Challenges, 6(1),
79-86. https:/doi.org/10.21272/
sec.6(1).79-86.2022

Mynenko, S., & Lyulyov, O. (2022).
The impact of digitalization

on the transparency of public
authorities. Business Ethics and
Leadership, 6(2), 103-115. https://
doi.org/10.21272/bel.6(2).103-
115.2022

Njegovanovi¢, A. (2023). Financial
evolution and interdisciplin-

ary research. Financial Markets,
Institutions and Risks, 7(1),

71-95. https://doi.org/10.21272/
fmir.7(1).71-95.2023

Novak, O., Melnychenko, O., &
Oliinyk, O. (2021). Improving

the regulation of the derivatives
market as an objective prerequi-
site for sustainable development
of the global financial system. E3S
Web of Conferences, 307, 02002.
https://doi.org/10.1051/e3s-
conf/202130702002

Ogunshola, I. B., & Kasztelnik, K.
(2022). Observational study of

tax compliance and tax evasion in
Nigeria. Financial Markets, Institu-
tions and Risks, 6(4), 1-14. https://
doi.org/10.21272/fmir.6(4).1-
14.2022

Periansya, P, Dewata, E., Sopiyan,
A R, Sari, Y., & Basyith, A. (2023).
Whistleblowing, fraud prevention,
and fraud awareness: Evidence
from the Palembang Local Gov-
ernment of Indonesia. Problems
and Perspectives in Manage-

ment, 21(2), 556-566. https://doi.
org/10.21511/ppm.21(2).2023.51

PwC. (2022). PwC’ global
economic crime and fraud survey
2022. Protecting the perimeter: The
rise of external fraud. Retrieved
from https://www.pwc.com/gx/en/
forensics/gecsm-2022/PwC-Glob-
al-Economic-Crime-and-Fraud-
Survey-2022.pdf

http://dx.doi.org/10.21511/pmf.12(1).2023.05



33.

34.

35.

36.

37.

Ratmono, D., & Darsono, D.
(2022). New public management
and corruption: Empirical
evidence of local governments in
Indonesia. Public and Municipal
Finance, 11(1), 54-62. https://doi.
org/10.21511/pmf.11(1).2022.05

Salman, R. T., Sanni, P, Olaniyi, T.
A., & Yahaya, K. A. (2022). Gover-
nance transparency of tax revenue
performance in West Africa. Busi-
ness Ethics and Leadership, 6(1),
14-24. https://doi.org/10.21272/
bel.6(1).14-24.2022

Shahana, T., Lavanya, V., & Bhat,
A. R. (2023). State of the art in fi-
nancial statement fraud detection:
A systematic review. Technological
Forecasting and Social Change, 192,
122527. https://doi.org/10.1016/j.
techfore.2023.122527

Slavinskaite, N., Lapinskiene, G.,
Hlawiczka, R., & Vasa, L. (2022).
Financial innovation manage-
ment: Impact of fiscal decentral-
ization on economic growth of
the Baltic countries. Marketing
and Management of Innovations, 1,
257-271. https://doi.org/10.21272/
mmi.2022.1-19

Soltani, M., Kythreotis, A., & Ro-
shanpoor, A. (2023). Two decades
of financial statement fraud detec-
tion literature review; Combina-
tion of bibliometric analysis and
topic modeling approach. Journal
of Financial Crime. https://doi.
org/10.1108/JFC-09-2022-0227

http://dx.doi.org/10.21511/pmf.12(1).2023.05

38.

39.

40.

41.

42.

Public and Municipal Finance, Volume 12, Issue 1, 2023

Su, H,, Lu, Y., Lyulyov, O., & Pim-
onenko, T. (2023). Good gover-
nance within public participation
and national audit for reducing
corruption. Sustainability, 15(9),
7030. https://doi.org/10.3390/
sul5097030

Tarjo, T., Anggono, A., Prasetyono,
P, Yuliana, R., & Sakti, E. (2022).
Association between fraudulent
financial reporting, readability of
annual reports, and abusive earn-
ings management: A case of In-
donesia. Investment Management
and Financial Innovations, 19(1),
370-378. https://doi.org/10.21511/
imfi.19(1).2022.29

Tiutiunyk, I, Ciedlinski, W.,
Zolkover, A., & Vasa, L. (2022).
Foreign direct investment and
shadow economy: One-way ef-
fect or multiple-way causality?
Journal of International Stud-

ies, 15(4), 196-212. https://doi.
org/10.14254/2071-8330.2022/15-
4/12

United Nations (UN). (2023).
Statistics. United Nations Office on
Drugs and Crime. Retrieved from
https://www.unodc.org/unodc/en/

data-and-analysis/statistics/index.
html

Vasilyeva, T., Zi6tko, A., Kuzmen-
ko, O., Kapinos, A., & Humenna,
Y. (2021). Impact of digitalization
and the Covid-19 pandemic on
the AML scenario: Data mining
analysis for good governance. Eco-

43.

44.

45.

46.

nomics & Sociology, 14(4), 326-354.
https://doi.org/10.14254/2071-
789x.2021/14-4/19

Vovk, V., Zhezherun, Y., Bilovod-
ska, O., Babenko, V., & Biriukova,
A. (2020). Financial monitoring in
the bank as a market instrument
in the conditions of innovative
development and digitalization of
economy: Management and legal
aspects of the risk-based approach.
International Journal of Industrial
Engineering & Production Re-
search, 31(4), 559-570. https://doi.
org/10.22068/ijiepr.31.4.559

Vysochyna, A., Molotok, I., Ba-
benko, V., Merezhko, V., Holynska,
0., & Rud, I. (2022). Impact of
municipal financial resilience on
sustainable economic develop-
ment: Case of Ukraine. Review of
Economics and Finance, 20, 662-
668. https://doi.org/10.55365/1923.
X2022.20.77

Zakharkin, O., Zakharkina, L.,
Srovnalikova, P, Novikov, V., &
Basanets, 1. (2022). Evaluation of
the transparency of the medi-

cal insurance system in Ukraine.
Health Economics and Manage-
ment Review, 3(3), 51-59. https://
doi.org/10.21272/hem.2022.3-05

Zhghenti, T., & Gedenidze, G.
(2022). Sharing economy plat-
forms in Georgia: Digital trust,
loyalty and satisfaction. Marketing
and Management of Innovations, 2,
209-219. https://doi.org/10.21272/
mmi.2022.2-19

61



	“Public policy and financial regulation in preventing and combating financial fraud: a bibliometric analysis”
	_Hlk138706957
	_Hlk123678925
	_Hlk138745028
	_Hlk138745931
	_Hlk138676042
	_Hlk138675656
	_Hlk138680176
	_Hlk138680580
	_Hlk138675419
	_Hlk138675880
	_Hlk138677797
	_Hlk138677870
	_Hlk138681828
	_Hlk138681728
	_Hlk138677887
	_Hlk138678054
	_Hlk138677277
	_Hlk138680938
	_Hlk138675557
	_Hlk138680234
	_Hlk138675723
	_Hlk138680952
	_Hlk138677956
	_Hlk138680854

