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Abstract - Blockchain is a powerful technology to transform our corporate environment and will have a huge impact in the coming 

decades. It has the power to transform our thinking through corporate performance and transform our economy. Because it cannot 

be corrupted or manipulated, blockchain is a widely distributed ledger program that seeks to ensure transparency, data security, 

and integrity. 

 

Most current Blockchain Technology research focuses on its use in cryptocurrencies such as Bitcoin, with only a small number 

of studies looking at the use of Blockchain Technology in other settings or sectors. 

Blockchain technology is more than just bitcoin; it may be used in government, finance and banking, accounting, and business 

process management, among other areas. As a result, the purpose of this research is to analyse and explore the benefits and 

problems of Blockchain Technology for present and future applications. As a result, a vast number of published papers were 

examined and assessed for their contributions to the Blockchain body of knowledge. 
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INTRODUCTION 

The technology is in the middle of the twenty-first century. People are more willing to adopt new technology as the 

necessity for modernity in our daily life grows. Modern technology has found a place in our daily lives, from using a 

remote to control equipment to utilising voice notes to provide orders. In the last decade, technologies such as 

augmented reality and the Internet of Things have gained traction, and now there's a new addition to the pack: 

Blockchain Technology. 

Blockchain- The game-changing technology that is affecting a variety of sectors was mysteriously presented to the 

world with its first modern application, Bitcoin. Bitcoin is a type of digital currency (cryptocurrency) that can be used 

for trading instead of fiat currency. Blockchain is a basic technology that has led to the rise of crypto currencies. 

On a blockchain, each transaction is protected by a digital signature that verifies its legitimacy. The data saved on 

the blockchain is tamper-proof and unchangeable thanks to the use of encryption and digital signatures. 

Blockchain technology enables all network members to establish a consensus, also known as agreement. All data 

saved on a blockchain is digitally recorded and has a shared history that is accessible to all network users. This 

eliminates the possibility of any fraudulent conduct or transaction repetition without the need of a third-party. 

Consider the following scenario to better comprehend blockchain: you're looking for a way to send money to a 

buddy who resides in another country. A bank or a payment transfer programme like PayPal or Paytm are two broad 

options that you can employ. This option entails the use of third parties to complete the transaction, and as a result, 

an additional amount of your money is removed as a transferring charge. Furthermore, in situations like these, you 

cannot guarantee the protection of your money since a hacker might interrupt the network and take your funds. In  

circumstances and  the client is the one who suffer the most this is the place where blockchain enters the image . 
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When we utilise a blockchain instead of a bank to transfer money, the procedure becomes considerably easier and 

more secure. There is no additional charge because the money are processed directly by you, removing the need for 

a third party. Furthermore, the blockchain database is decentralised and not restricted to a particular place, implying 

that all data and records stored on the blockchain are open to the public and decentralised. Because the information is 

not stored in a single location, there is little risk of it being tampered with by a hacker. 

 

1. THE CONCEPT OF BLOCKCHAIN 

2.1   BLOCKCHAIN OVERVIEW 

Blockchain is a widely distributed, flexible file that makes recording and managing assets on the business network 

much easier. A tangible property (house, car, money, or land) may be intangible (intellectual property, copyright, 

copyright, marking). In a blockchain network, almost anything with value can be recorded and sold, reducing risk and 

reducing costs for all involved. 

The importance of blockchain: Information is the lifeblood of a business. The sooner it is detected and the more 

accurate it becomes, the better. Because it delivers fast, shared, and transparent information stored in an unchanged 

directory that can only be viewed by authorized network users, blockchain is excellent for delivering that information. 

Orders, payments, accounts, production, and more can be tracked via a blockchain network. You can see all the 

realities of the work ending as members share a single true vision, giving you more confidence and more success and 

opportunities. 

2.2   KEY ELEMENTS OF A BLOCKCHAIN 

• Distributed ledger technology 

Distributed ledger and its static transaction record are accessible to all network members. What is done is recorded 

only once using this shared book, reducing the duplication of common effort in conventional corporate networks. 

• Fixed records 

Once the activity is entered in the assigned book, no participant can edit or interrupt it. If an error is found in the 

job record, new work must be done to fix the problem, and both actions must be accessible. 

• Smart contracts 

A set of rules called smart contracts is recorded on the blockchain and is automatically activated to speed up 

transactions. A smart contract can specify the business bond transfer requirements, as well as travel insurance payment 

terms. 

2.3   HOW BLOCKCHAIN WORKS 

• As each transaction occurs, it is written as a “block” of data 

These functions represent the movement of tangible (product) or intangible (intellectual) assets. The data block 

may store any information you need, including who, what, when, where, how much, and even the condition of the 

property, such as temperature. 

• Each block is connected to the front and rear ones 

As goods are transferred from one place to another or ownership changes hands, these blocks create a series of data. 

Blocks ensure accurate timing and sequence of actions, and they are securely connected together to prevent any block 

from being replaced or replaced. 

• Activity is blocked together in an unstoppable chain: blockchain 

Each consecutive block reinforces the previous blockchain, and therefore the entire blockchain. The blockchain 

becomes transparent as a result, providing significant power for consistency. This removes the risk of being deceived 

by a hostile character, and creates a credible record of your activities with other network users. 

 

2.4   TYPES OF BLOCKCHAIN NETWORKS 

There are several ways to build a blockchain network. They can be public, private, approved or created by the 

consortium. 

• Public blockchain networks 

A social blockchain, like Bitcoin, is one that anyone can join and participate in. Essential computer power is 

required, with little or no encryption, and security is not enough. This is an important consideration in the case of 

blockchain use in the industry. 

• Private blockchain networks  

A private blockchain network is a peer-to-peer network, similar to a social blockchain network. However, the 

network is managed by a single organization, which decides who is authorized to participate, uses a consensus process, 

and maintains a shared document. Depending on the use case, this could greatly increase the participant's self-esteem 

and confidence. The private blockchain can be used within the company firewall and hosted on site. 

• Permissioned blockchain networks  

An approved blockchain network is usually set up by businesses that build a private blockchain. It is noteworthy 

that blockchain social networks may also be allowed. This limits who is authorized to join the network and what 

activities they can perform. In order to participate, participants must first receive an invitation or authorization. 

• Consortium blockchains 
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Blockchain storage can be shared across multiple companies. Who can submit transactions or access data is 

determined by these pre-selected businesses. When all members need to be approved and share a blockchain 

obligation, the consortium blockchain is complete 

 

 

2. HISTORY OF BLOCKCHAIN 

Blockchain has the potential to become a cornerstone of global record-keeping systems, despite the fact that it was 

just introduced ten years ago. It was coined under the pseudonym Satoshi Nakamoto by unknown creators of the 

online bitcoin currency. 

 

1991: Stuart Haber and W As a result, both scientists worked together to create a cryptography-based system. The 

researchers were looking for a computer-based solution for stamping digital documents so that they would not be 

compromised or misused 

1998: 'Little gold,' a digital currency allocated to the world, was developed by computer scientist Nick Szabo in 

1998. 

2000:Stefan Konst presents his cryptographic protected chain theory, as well as implementation ideas, in the year 

2000. 

2008: A white paper describing the blockchain model was issued by an engineer (s) operating under the pseudonym 

Satoshi Nakamoto. 

2009: Satoshi Nakamoto creates the first blockchain, which serves as a public database for bitcoin transactions. 

2014: The currency is decoupled from blockchain technology, and the technology's potential for other financial and 

interorganizational transactions is investigated. The term "blockchain 2.0" is used to describe to applications that are 

not limited to monetary transactions. 

The Ethereum blockchain architecture embeds computer programmes that represent financial assets like bonds into 

the blocks. Smart contracts are the result of this. 

 

Stuart Haber and W. Scott Stornetta, two researcher scientists, introduced Blockchain Technology in 1991. These 

researchers were looking for a computationally viable solution for time-stamping digital documents so they couldn't 

be tampered with or misdated. As a result, both scientists worked together to create a cryptography-based system. 

The time-stamped documents are kept in a Chain of Blocks in this system. 

Merkle Trees then created a formal corporation in 1992, utilising a mechanism devised by Stuart Haber and W. 

Scott Stornetta that included some additional characteristics. As a result, Blockchain Technology proved effective in 

storing several documents in a single block. Merkle employed a Secured Chain of Blocks, which sequentially stores 

many data records. when the Patent was issued in 2004,this technology was not in existance. 

However, in the same year, cryptographic activist Hal Finney created the "Reusable Proof of Work" technique for 

digital money. In the history of Blockchain and Cryptography, this action was a game-changer. By registering the 

ownership of tokens on a trustworthy server, this system assists others in solving the Double Spending Problem. 

 In 2008, Satoshi Nakamoto published a white paper entitled "A Peer to Peer Electronic Cash System" in which he 

developed the concept of "Distributed Blockchain."." He tweaked Merkle Tree's concept to develop a system that is 

more secure and keeps track of data exchange history. His program uses a network to focus on peer-to-peer time. 

Blockchain became the backbone of cryptography as a result of his system's success. 

Following that, the progress of Blockchain has been steady and promising, and it has become a necessity in a variety 

of areas. The security of blockchain technology is illustrated by the following shocking news. James Howells, an IT 

professional from the United Kingdom, began mining bitcoins, which are part of the Blockchain, in 2009 and quit in 

2013. He spends $17,000 on it, and after he stops, he sells the parts of his laptop on eBay and keeps the hard drive 

with him in the hopes of using it again when he needs to work on bitcoin. However, in 2013, while cleaning his house, 

he trashed his hard drive, and his bitcoins are now worth nearly $127 million. This money is still sitting in the Bitcoin 

system, waiting to be claimed. 

 

3. APPLICATION  OF BLOCKCHAIN 

  Money transfers 
The initial notion behind blockchain technology's creation is still a fantastic use. Blockchain trading can be less 

expensive and faster than traditional methods. This is especially true for cross-border operations, which are often 

delayed and costly. Money transfers between accounts can take days in the existing US banking system, but a 

blockchain transaction takes minutes. 

  Financial exchanges 
Over the last several years, a slew of firms have sprung up to provide decentralised bitcoin exchanges. When it 

comes to exchanges, blockchain enables for speedier and less expensive transactions. Furthermore, because a 

decentralised exchange does not force investors to deposit their funds with a centralised authority, they have more 

control and security. While bitcoin is the primary focus of blockchain-based exchanges, the concept might be extended 

to other traditional assets as well. 
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  Lending 
Smart contracts may be used by lenders to perform collateralized loans on the blockchain. Certain events, including 

as a service payment, a margin call, complete repayment of the loan, and collateral release, can be automatically 

triggered by smart contracts created on the blockchain. As a result, loan processing is faster and cheaper, and lenders 

are able to offer better rates. 

 

  Insurance 

Customers and insurance providers can benefit from more transparency by using smart contracts on a blockchain. 

Customers would be prevented from filing repeated claims for the same occurrence if all claims were recorded on a 

blockchain. Furthermore, the use of smart contracts can expedite the payment procedure for claimants. 

  Real estate 

To verify financial information and ownership, as well as transfer deeds and titles to new owners, real estate 

transactions need a large amount of documentation. Using blockchain technology to record real estate transactions 

can make ownership verification and transfer more safe and accessible. This can help you save time and money by 

speeding up transactions and reducing paperwork. 

  Secure personal information 
Storing data such as your Social Security number, date of birth, and other identification information in the 

Community Manual (such as a blockchain) may be more secure than existing hack-prone solutions. In areas including 

travel, healthcare, banking, and education, blockchain technology may be used to safeguard access to identifying 

information while also enhancing access for those who need it. 

 Voting 
Storing data such as your Social Security number, date of birth, and other identification information in the 

Community Manual (such as a blockchain) may be more secure than existing hack-prone solutions. In areas including 

travel, healthcare, banking, and education, blockchain technology may be used to safeguard access to identifying 

information while also enhancing access for those who need it. 

 Secure Internet of Things networks 
The Internet of Things (IoT) makes our lives simpler, but it also allows unscrupulous actors to get access to our 

data and take control of critical infrastructure. By storing passwords and other data on a decentralised network rather 

than a single server, blockchain technology can provide greater security. Additionally, because a blockchain is 

basically unchangeable, it provides protection against data manipulation. 

  Data storage 
When blockchain technology is used in conjunction with a data storage system, it may improve security and 

integrity. It will be more difficult to hack into and wipe away all of the data on the network since data may be kept 

decentralizedly, whereas a centralised data storage provider may only have a few points of redundancy. It also implies 

that data is more accessible because access isn't limited to a particular company's activities. In some circumstances, 

utilising blockchain to store data might be beneficial. 

 

5. .BLOCKCHAIN  IN  REAL TIME ACCOUNTING        

Accounting system digitization is still in its infancy compared to other businesses, some of which have been 

substantially affected by Blockchain Technology advancements. Auditors will raise the potential of the accounting 

profession by decreasing the cost of maintaining, providing a highly secure environment, and reconciling ledgers by 

using Blockchain, according to Swan (2015). Blockchain will provide traceable audit trails, automatic accounting and 

reconciliations, asset tracking, and transaction authentication. 

 

Internal processes and internal processes are two types of business processes. Internal processes are those that take 

place within an organization, while processes that integrate organizations take place outside the boundaries of the 

organization (Dumas, et. Al., 2013).However, in inter-organizational cooperation between mutually untrustworthy 

parties, business processes such as interoperability, flexibility to react to changes, lack of trust, and security are not 

adequately handled (Pourmirza, et.) 

 

6.  CHALLENGES IN BLOCKCHAIN  

While blockchain technology looks to offer transformational capabilities with exciting implications for the 

profession, adoption will be hampered by a number of obstacles: 

 Accounting systems based on blockchain. These systems are still in the testing phase. 

 Design of the system. Given the large number of transactions handled each year, organisations will need 

to identify the number of roles and level of engagement of each function in the transaction validation 

process. 

 Technological prerequisites Larger storage systems, more bandwidth for data transmission, and more 

processing power will be required by businesses. 
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 The adoption timeline and rate. The technology necessitates significant resources to deploy, and a lack of 

awareness and understanding slows uptake. 

 Training. To build smart contracts and audit smart contracts and the blockchain, professionals will need 

specialised expertise. Skills in data analytics will also be necessary. 

 Regulation. Inadequate regulatory advice as well as new or amended standards. 

 Concerns about privacy. To protect data, new or altered access and security measures will be necessary. 

 

 

6.1 ADVANTAGES 

 Trust 

Where trust is either non-existent or untested, blockchain generates trust amongst multiple entities. As a result, 

these businesses are willing to participate in activities or data sharing that they may not have done otherwise or that 

would have required the use of a mediator. One of the most frequently mentioned benefits of the blockchain is the 

ability to simplify trust.Early blockchain use cases demonstrated its worth by facilitating transactions between 

companies that did not have direct contacts but needed to share data or make payments. Bitcoin and cryptocurrencies 

in general are classic instances of how blockchain allows individuals who don't know one other to trust one another. 

 Decentralized structure 

When there is no central player to facilitate trust, blockchain displays its worth, according to Daniel Field, head of 

blockchain at UST, a worldwide provider of digital technologies and services. So, in addition to facilitating confidence 

when players are unfamiliar with one another, blockchain facilitates data exchange inside a corporate ecosystem 

where no single organisation is solely responsible. A good example is supply chain management: Multiple 

organisations — from suppliers and transportation firms to manufacturers, distributors, and retailers — want or require 

information from others in the chain, but no one is in control of it. The decentralised nature of blockchain overcomes 

this problem. 

 Improved security and privacy 

Another major advantage of blockchain-based programs is their security. The increased security provided by the 

blockchain is due to the way the technology works. With end-to-end encryption, blockchain generates an unalterable 

record of transactions that prevents fraud and unlawful conduct. In addition, blockchain data is stored across a 

computer network, making it difficult to attack (unlike normal computer programs that store data together on servers). 

Additionally, by making data anonymous and requiring restrictions on access, the blockchain can solve privacy issues 

much better than traditional computer programs. 

 Reduced costs 

The blockchain model can also help businesses save money.. It improves transaction processing efficiency. It also 

simplifies reporting and auditing operations by reducing manual duties such as data aggregation and amendment. 

Financial institutions save money when they use blockchain, according to experts, since blockchain's capacity to 

speed clearing and settlement translates directly into process cost reductions. In general, blockchain helps 

organisations save money by removing the middlemen — suppliers and third-party providers — who have 

traditionally handled the work that blockchain can do. 

 Speed 

Blockchain can handle transactions substantially quicker than traditional techniques since it eliminates 

intermediaries and replaces remaining human procedures in transactions. In some cases, transactions on the 

blockchain can be completed in seconds or less.. However, the speed with which a blockchain-based system can 

execute transactions is dependent on a number of factors, including the size of each block of data and network traffic. 

Nonetheless, experts have decided that in terms of speed, blockchain often outperforms traditional procedures and 

technology. Walmart utilised blockchain technology to trace the origins of sliced mangoes in seconds, a procedure 

that had previously taken seven days. 

 Innovation 

Leaders in a variety of sectors are experimenting with and deploying blockchain-based technologies in order to 

solve intractable issues and improve long-standing inefficient procedures. As an example of such innovation, Field 

suggested the use of blockchain to authenticate the information on job candidates' resumes. A high number of people 

fake their resumes, according to studies, leaving hiring managers with the time-consuming duty of manually checking 

the material. However, pilot initiatives that allow participating colleges to publish data about their graduates and 

degrees conferred on the blockchain, which can subsequently be accessible by approved hiring managers, assist to 

solve both issues: getting to the truth and getting to the truth swiftly and efficiently. 
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6.2 DISADAVANTAGES  

  Blockchain Cannot Go Back — Data is Immutable 

Data volatility has always been one of the main issues of the blockchain. It is obviously beneficial for a variety of 

programs, including supply chain, financial plans, and more. However, if you think about how the networks work, 

you will see that this instability can only exist if the network nodes are evenly distributed. 

What I am saying is that if an entity owns 50% or more nodes in a blockchain network, it may control it, making it 

vulnerable.Another problem is that data cannot be retrieved once it is encrypted. The right to privacy belongs to 

everyone in the world. If the same person uses a digital platform based on blockchain technology, however, they will 

not be able to remove the route from the system when they do not want it. In other words, there is no way he can clear 

his path, leaving privacy rights to pieces. 

 Blockchain is not a Distributed Computing System 

Blockchain is a network that operates on nodes. The level of the blockchain is determined by the quality of the 

nodes. The Bitcoin blockchain, for example, is strong and encourages nodes to join the network. The same cannot be 

said of a blockchain network where nodes are not compensated. 

This indicates that it is not a distributed computer program where the network is not dependent on the function and 

collaboration of the nodes. A distributed computer system, on the other hand, works to ensure that the activity is 

verified according to the rules, that it is recorded, and that it has a transaction history for each activity. Each of these 

actions is similar to a blockchain, but none of them have the same level of interaction, support, or compatibility. 

While the blockchain is obviously a distributed network, it does not have the features that make a distributed 

computer system profitable for businesses. 

 Blockchains are Sometimes Inefficient 

     here are several blockchain technologies currently available. You will get a number of system malfunctions if 

you choose the most popular ones, such as the blockchain technology used by Bitcoin. One of the biggest problems 

with the blockchain is this. 

First and foremost, when I tried to install a bitcoin miner on my machine, I quickly discovered that the ledger could 

easily exceed 100 GBs. Failed to save data, which may cause problems for the storage of several nodes wishing to 

join the network. Obviously, there should be a better way to handle this, given nodes should copy data whenever it is 

changed. Moreover, as more transactions and nodes are added to the blockchain, its size increases. If it continues to 

expand, the whole network will slow down. This is not good for business blockchains, as it is important for the 

network to be fast and secure. 

With the support of other blockchain technologies, inefficiency is gradually reduced. Lightning networks are also 

used by Bitcoin to deal with inefficiencies. 

 Cost And Implementation Struggle 

The basic cost of putting blockchain technology in place is huge. Despite the fact that many blockchain solutions, 

including Hyperledger, are open source, they require a large amount of investment in the company it wants to pursue. 

Hiring developers, hiring staff who specialize in various aspects of blockchain technology, license fees when choosing 

a paid blockchain solution, and everything else comes at a cost. 

You should also consider the final costs associated with the solution. The cost of blockchain trading systems can 

exceed one million dollars. 

Businesses that enjoy the blockchain concept but do not have the money or budget to spend it may have to wait a 

long time to join the blockchain bandwagon. 

 Expertise Knowledge 

Implementing and managing a blockchain project is hard.It requires extensive business knowledge to go through 

the whole process. 

They need to hire more professionals in the blockchain field that leads to the problem and that is why it is listed as 

one of the blockchain problems. 

Not only do they also need to train their existing experts on how to use the blockchain and ensure that the 

management team can understand the complexities and consequences of a strong blockchain business. 

In this way, they can understand their needs and help transform their business processes so that they can use the 

blockchain. 

7.  WHAT’S NEXT FOR BLOCKCHAIN? 

It is difficult to implement and manage a blockchain project. Following the whole process requires a deep business 

understanding.They must recruit various specialists in the blockchain industry, which creates an issue and is thus 

considered one of the blockchain downsides. 

Not only that, but they must also teach their existing employees on how to use blockchain, and to ensure that the 

management team understands the complexity and consequences of the blockchain-based firm. 

They will be able to better understand client needs and assist them in transforming their business processes to use 

blockchain. 
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