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Abstract— Blockchain is an emerging technology for 

decentralized and transactional data sharing across a large 

network of no trusted participants. It empowers to have a 

distributed database of records or public log of all 

transactions or digital events that have been executed and 

shared among participating parties. Every transaction in the 

public log or ledger is confirmed by agreement of a majority 

of the participants in the system and, once entered, data can 

never be deleted. The blockchain contains a certain and 

verifiable record of every single transaction ever made. 

Bitcoin, the decentralized digital money, is the most popular 

example that uses blockchain technology. The digital 

currency, bitcoin itself is highly useful along with the 

underlying blockchain technology which has worked 

incredibly and found wide range of applications in both 

financial and non financial industry. This paper describes 

blockchain technology and some compelling specific 

applications in both financial and nonfinancial sector. We 

then look at the challenges ahead in this booming 

technology that is all set to revolutionize the digital world. 
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I. INTRODUCTION 

What if there is a technological advancement so powerful 

that it transforms the very basic pillars of our society. A 

technology that fundamentally influences the way that our 

economy, governance system and businesses function that 

would change our conceptual understanding of trade 

ownership and trust. This technology already exists. It is 

called crypto currency. People often consider of Bitcoin as 

only virtual currency or a transaction system. That is 

because Bitcoin is a ground breaking internet technology for 

which money is merely one of the possible applications. 

Money exists to facilitate trade. Through the centuries trade 

has become incredibly complex. Everyone trades with 

everyone worldwide. Trade is recorded in book keeping and 

this information is often isolated and closed to the public. 

For this reason we use third parties- a middleman we trust to 

facilitate and approve our transactions. Governments, banks, 

accountants, notaries, and the paper money in our wallet are 

the trusted third parties.  

Bitcoin software enables a network of computers to 

maintain a collective book keeping via the internet. This 

book keeping is neither closed nor in control of one party 

rather it is public and available is one digital ledger fully 

distributed across the network. We call this “the 

blockchain”. 

Blockchain is the technology which enables the 

moving of Bitcoin or digital coins from one individual to 

another. In the blockchain all the transactions are recorded 

including data of the time, date, participants and amount of 

every single transaction.  Each node in the network of 

bitcoin owns a full copy of the blockchain. On the basis of 

complex, state of the art mathematical principles, the 

transactions are verified by the so called Bitcoin miners who 

maintain ledger. The mathematical principle used in this 

technology also ensures that these nodes instantaneously and 

continuously agree about the current state of the ledger and 

every transaction in it. If anyone attempts to corrupt the 

transaction, the nodes will not arrive at an agreement and 

hence refuse to incorporate transaction in the blockchain. So 

every transaction is public. Thousands of nodes 

unanimously agree that a transaction has occurred on date X 

at time Y.  It’s almost like there is a node represent at every 

transaction. This way every has access to a shared single 

source of truth. This is why we can always trust the 

blockchain. 

The ledger doesn’t care whether a Bitcoin 

represents a certain amount of rupees or dollars or anything 

else with value or property for that matter. Users can choose 

for themselves what a unit of Bitcoin represents. A Bitcoin 

is divisible in hundred million units and each unit is both 

individually identifiable and programmable. This means that 

users can assign properties to each unit. Users can program a 

unit to represent a euro cent, or a share in a company, a 

kilowatt hour of energy or digital certificate of ownership. 

Because of this Bitcoin is simply more than money and 

payments. A Bitcoin can represent many kinds of properties 

like awards, credits or a vote during elections for example. 

Moreover Bitcoin allows us to make our currency smarter 

and to automate our cash and money flows. 

Imagine a healthcare allowance in dollars or rupees 

that can only be used to pay for healthcare at certified 

parties. In this case whether someone actually follows the 

rules is no longer verified in the process afterwards. You 

simply program these rules into the money i.e. compliancy 

upfront. The unit can even be programmed in such a way 

that it can automatically return to the provider if the receiver 

doesn’t use it after a certain amount of time. This way the 

provider can ensure the allowances are not wasted. An 

organization can control its spending similarly by 

programming budgets for salaries, machinery, materials and 

maintenance so that the particular money is specified for 

each resource and cannot be spent on other things. 

The programmable open character of Bitcoin 

permits us to completely rebuild and advance our financial 

sector and our administrative processes. It makes them more 

efficient and transparent but there is more. In an Internet of 

Things environment, our economy will be dealing with 

machines that actively participate in the economic traffic. 

Consider drones delivering packages or a vending machine. 

These systems are unfamiliar with the concept of trust, 

whereas Bitcoin technology is not. Because of Bitcoin, a 

drone can be a hundred percent confirmed that it will deliver 

the packet to the right recipient and know for sure that it’s 

been paid for. We can program the vending machine in such 

a way that it will automatically keep track of its supplies, 
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order new supplies from the supplier and pay for them 

automatically. 

Blockchain is a new way to record transactions. It’s 

like a traditional database but the blocks are linked tighter 

cryptographically in order to make sure that they are secure. 

Blockchain technology was invented in 2008 to create a 

digital currency.  Each block in a block chain is a computer 

code containing some form of information such as a 

contract, certificate of ownership, statement of authenticity 

or a proof of banks financial transactions. Each block of 

information in this computer database is securely connected 

or chained to the other through a digital signature. One key 

rising use case of blockchain innovation includes "smart 

contracts". [5] Smart contracts are fundamentally PC 

programs that can naturally execute the terms of a contract 

or an agreement. 

II. LITERATURE SURVEY 

Blockchain attempts to solve one of the major problems- 

money transfers. Today, let’s say, a say a person A wants to 

transfer money to person B maybe from India to Japan. This 

is typically done using a third trusted party in the following 

way (1) person A tells the third party to send money to 

person B. (2) this intermediate third party identifies the 

person B along with his bank account details (3) then it 

transfers the money after taking some fee. This typically 

takes some time. 

Whereas, a blockchain enables (1) transaction of 

money without the trusted third entity; (2) complete the 

transfer immediately and (3) with much cheaper cost 

without actually paying the fee. [6] 

A. Satoshi Nakamoto (2007) 

According to a legend, Satoshi Nakamoto began working on 

the Bitcoin concept in the year 2007. While he is on record 

as living in Japan, it is speculated that Nakamoto may be a 

collective pseudonym for more than one person. 

B. A patent application(August 15, 2008) 

Neal Kin, Vladimir Oksman, and Charles Bry file an 

application for an encryption patent application. All three 

individuals deny a connection to Satoshi Nakamoto, the 

alleged originator of the Bitcoin concept 

C. Bitcoin.org is registered (August 18, 2008) 

Bitcoin.org was born. The domain was registered at 

anonymousspeech.com. It is a site that allows users to 

anonymously register domain names and it accepts 

bitcoins.[5] 

D. The white paper is published (October 31, 2008) 

Nakamoto publishes a design paper through a 

metzdowd.com cryptography mailing list that describes the 

Bitcoin currency and solves the problem of double spending 

so as to prevent the currency from being copied. 

E. The Bitcoin Project hits SourceForge (November 9, 

2008) 

The Bitcoin project is registered on SourceForge.net, a 

community collaboration website focused on the 

development and distribution of open source software. [5] 

F. The Genesis Block is mined (January 3, 2009) 

Block 0, the genesis block, is established at 18:15:05 GMT. 

G. Version 0.1 is released (January 9, 2009) 

Version 0.1 of Bitcoin is released. It is compiled with 

Microsoft Visual Studio for Windows. It includes a Bitcoin 

generation system. 

H. The first Bitcoin transaction (January 12, 2009) 

The first transaction of Bitcoin currency, in block 170, took 

place between Satoshi and Hal Finney, a developer and 

cryptographic activist. 

The popularity of the Bitcoin has never stopped to 

advance since then. The fundamental blockchain technology 

inspiring that is now finding new range of applications 

beyond finance.[7] 

III. ARCHITECTURE 

Blockchain Architecture Considerations: A few important 

design aspects that need to be discussed while examining 

blockchain architecture are – 

1) The Blockchain platform. 

2) The role of nodes in consisting the overall blockchain & 

the node discovery process. 

3) Transactions that make up the blocks running in the 

Nodes. 

4) Security implementation that generates the Blocks. 

5) The process of adding newer blocks to the Chain. 

The below architecture diagram Figure III-1 broadly 

captures the 3 main layers of the Blockchain along with 

their roles 

 
Fig. 1: Layers of Blockchain Architecture 

The blockchain layer provides shared ledger that 

store “chains of blocks”.  It stores all processed transactions 

in a chronological order.  Bitcoin supports much type of 

clients: mobile, full and web depending on the client’s needs 

to store bitcoin transactions. The blockchain is the global 

decentralized ledger which is overall technology platform. 

The blockchain is shared by all nodes and is updated by the 

miners. The blockchain maintains an ordered and time 

stamped ledger of all transactions. Cryptography ensures the 

constant integrity of the blockchain. 

The currency layer provides the particular 

currency’s peer to peer protocol along with the consensus 

rules and APIs that describes the semantics  of the currency 

to the blockchain layer. 

The blockchain explorer and the other tools provide 

a way to explore the contents of different blocks and to 

query & search them. 
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A. Blockchain Platform: 

The Blockchain runs on a network of distributed servers. 

The core application of this platform is a transaction 

database modelled as a secure ledger that is shared by all 

nodes (servers) that run the full stack install. While the 

Blockchain client uses Google’s Level DB database to store 

metadata internally – the Blockchain data can be stored in a 

flat file or in a relational DB depending on user preferences. 

B. Nodes in the Blockchain: 

Blockchain is a peer to peer (P2P) network working on the 

IP protocol on the internet. [2] The nodes in the blockchain 

play the role of a Central Bank or a trusted third 

party.  Every node maintains a fully replicated copy of a 

database that contains the payment history of every bitcoin 

ever created along with ownership information. As 

transactions happen using the currency, a mechanism 

essentially dictates how nodes agree on blockchain 

updates.Thus, there are 4 basic node types. It is to be noted 

that all of the node types discover and maintain connections 

with peers & also validate blocks. 

Full nodes maintain a complete copy of the 

blockchain database and can verify any transaction without 

the need for an external lookup. Nodes that only store a 

subset of the blockchain database verify transactions using a 

method called Simplified Payment Verification (SPV). 

Nodes of type Miners perform the core process by 

which transactions are confirmed & processed and 

eventually included in the blockchain. To be confirmed as 

valid, transactions are first packed in a data structure & 

format called a Block that has to satisfy 

strong cryptographic rules that are verified by the 

blockchain network. For applications like bitcoin, rollbacks 

currently are almost impossible in the vanilla blockchain 

architecture – which is a current limitation. 

The miner node concept is unique to blockchain as 

it confers it a high level of security. An organized group of 

minor nodes create a block chain layer. 

C. Network Protocol Stack: 

Once nodes are booted up, they perform a peer discovery to 

contact any other valid node using a given port over TCP. 

The Blockchain stack is depicted below Figure III-2,  is 

layered on the OSI stack. The Blockchain Message 

Exchange specifies the handshake logic between nodes as 

well as the serialization format for messages exchanged over 

the wire. 

The Blockchain Overlay Network provides higher 

level semantics that allow multiple types of blockchains 

(public, vertical specific & private blockchains) to co-exist 

as well as provides management abstraction for the same. 

Developers will essentially use this layer to extend vanilla 

blockchain to support other kinds of applications which can 

leverage the existing bitcoin blockchain to validate their 

transactions. Example: Other kinds of virtual currency, side 

chains etc. 

 
Fig. 3: Blockchain Network architecture 

D. Transactions and Blocks: 

Applications, the first among them being Bitcoin use 

blockchain to timestamp transactions. The blockchain 

implementation consists of two kinds of records: 

transactions and blocks. 

Some features of transactions are – 

1) Transactions can be created on the behalf of any client 

using a Mobile Wallet or any other client application 

2) Transactions contain the actual business data to be 

stored in the blockchain 

3) Blocks record the sequence of transactions in the 

blockchain. Transactions are journaled into the 

blockchain based on specific sequences 

4) Miner nodes create blocks as discussed in the above 

section 

IV. WORKING OF A BLOCKCHAIN 

 
Fig. 4: Blocks in a transaction of a blockchain network 

Each block shown in the above Figure IV-1 in the 

chain carries a list of a transactions and a hash to the 

previous block. The exception to this is the first block of the 

chain (not pictured), called genesis, which is common to all 

clients in a blockchain network and has no parent.[1] 

 
Fig. 5: Working of BlockChain 

The above Figure IV-2 shows the working of a 

blockchain. The transaction between two parties is added to 

an online transaction ledger encrypted with digital security 

code. The code of the transaction is sent to a large network 

where the authenticity of the code is confirmed without 

compromising private information and eliminating the need 

for a central authority for a central authority for confirming 

transactions. Once a transaction is confirmed and validated 

https://i2.wp.com/www.vamsitalkstech.com/wp-content/uploads/2016/01/BC_Network.jpg
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by several parties, it exists on the ledger of each as a 

permanent and immutable record of the transaction. The 

transaction information is recorded in a public ledger and 

the transaction is completed. [2] 

The role of trusted third party is to validate, 

safeguard and preserve all transactions. A certain percentage 

of fraud is unavoidable in online transactions and that needs 

mediation by financial transactions. This results in high 

transaction costs. 

Bitcoin uses cryptographic proof instead of the 

trust in the third party for two willing parties to execute an 

online transaction over the Internet. Each transaction is 

protected through a digital signature. Each transaction is 

sent to the “public key” of the receiver digitally signed using 

the “private key” of the sender. In order to spend money, 

owner of the crypto currency needs to prove the ownership 

of the “private key”. The entity receiving the digital 

currency verifies the digital signature –thus ownership of 

corresponding “private key”--on the transaction using the 

“public key” of the sender.[5] 

Example of a blockchain transaction: Person A 

wants to send money to Person B. The transaction is 

represented as a block online; this block will be broadcast 

over a network so that everybody in the network can 

validate the block. Once the approval is received from the 

network, (the parties present in the network) that the 

transaction being made is considered as a valid transaction, 

the transaction or the block is then added to the chain that is 

present which provides transparency in the whole process, 

also the money moves from Person A to Person B.[2][5] 

V. APPLICATIONS 

A. Financial Applications: 

1) Private Securities 

It is very expensive to take a company public. A syndicate 

of banks must work to underwrite the deal and attract 

investors. The stock exchanges list company shares for 

secondary market to function securely with trades settling 

and clearing in a timely manner. Companies can directly 

issue the shares via the blockchain. These shares can then be 

purchased and sold in a secondary market that sits on top of 

the blockchain.[1] Here are some examples: 

a) NASDAQ:  

It launched its Private Equity Exchange in 2014 which is 

meant to provide the key functionalities like Cap table and 

investor relationship management for private companies. 

The current process of trading stocks in this exchange is 

inefficient and slow due to involvement of multiple 3rd 

parties.[1][5] 

b) Medici:  

It is being developed as a securities exchange that uses the 

Counterparty implementations of Bitcoin 2.0. The aim here 

is to create a cutting edge stock market. Counterparty is a 

protocol that implements traditional financial instruments as 

the self-executing smart contracts. These smart contracts 

facilitate, verify or enforce the negotiation of contract and 

eliminate the need for a physical document. [5] 

Bitshares are digital tokens that reside in the 

blockchain and reference specific assets such as currencies 

or commodities. [5] 

 

2) Insurance 

Assets like insurance which can be uniquely identified by 

one or more identifiers and that are difficult to destroy or 

replicate can be registered in blockchain. This can be used to 

verify ownership of an asset and also trace the transaction 

history. [5] 

Everledger is a company which creates permanent 

ledger of certification and the transaction history of the 

diamond using blockchain. It provides a simple to use web 

service API to create/read/update claims (by insurance 

companies). 

B. Non-Financial Applications: 

1) Notary Public 

Verifying authenticity of the document can be done using 

blockchain and eliminates the need for centralized authority. 

The document certification service helps in Proof of 

Ownership (who authored it), Proof of Existence (at a 

certain time) and Proof of Integrity (not tampered) of the 

documents. Using blockchain for notarization secures the 

privacy of the document and those who seek certification. It 

also eliminates the need for expensive notarization fees and 

ineffective ways of transferring documents.[5] 

Stampery is a company which can stamp email or 

any files using blockchain. It simplifies certifying of emails 

by just emailing them to an email specifically created for 

each customer. 

Viacoin is the one of the companies which uses 

clearinghouse protocol for notary service. 

Block Notary is an iOS app which helps you to 

create proof of existence of any content (photo, files, any 

media) using Bitcoin network. 

Crypto Public Notary which uses Blockchain of 

Bitcoin to notarize documents by using trivial amount of 

bitcoins to record the file’s checksum in public blockchain. 

Ascribe is another company which does authorship 

certification using blockchain. It also offers transfer of 

ownership service with attribution to the original author.[5] 

2) Applications of Blockchain in the Music Industry 

The demand of transparency in the payment of artists and 

songwriters is where the blockchain can play a role by 

maintaining a consistent, accurate distributed database of 

music rights ownership information in a public ledger. [2][5] 

3) Decentralized proof of existence of documents 

Validating the existence or the possession of signed 

documents is very important in any legal solution. The 

blockchain technology provides an alternative model to 

proof-of-existence and possession of legal documents. By 

leveraging the blockchain, a user can simply store the 

signature and timestamp associated with a legal document in 

the blockchain and validate it anytime using native 

blockchain mechanisms. 

Proof of Existence is a simple service that allows 

one to anonymously and securely store online proof of 

existence of any document. This service simply stores the 

cryptographic digest of the file, linked to the time in which a 

user submits his/her document.[5] 

4) Decentralized Storage 

Cloud file storage solutions typically face challenges in 

areas such as security, privacy and data control. The major 

issue is that one has to trust a third party with one’s 

confidential files. 
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Storj provides a blockchain based distributed cloud 

storage platform that allows users to transfer and share data 

without relying on a third-party data provider. This allows 

people to share unused internet bandwidth and spare disk 

space in their personal computing devices to those looking 

to store large files in return for bitcoin based 

micropayments.[5] 

5) Decentralized IoT 

The blockchain technology facilitates the implementation of 

decentralized IoT platforms such as secured and trusted data 

exchange as well as record keeping. IBM in partnership with 

Samsung has developed a platform ADEPT (Autonomous 

Decentralized Peer To Peer Telemetry) that uses elements of 

the bitcoin’s underlying design to build a distributed 

network of devices-a decentralized Internet of Things 

(IOT).[1] [5] 

Filament is a startup that provides a decentralized 

IoT software stack that uses the bitcoin blockchain to enable 

devices to hold unique identities on a public ledger. [1] 

6) BlockChain based Anti-Counterfeit Solutions 

BlockVerify provides blockchain based anti-counterfeit 

solutions that introduce transparency to supply chains. It is 

finding applications in pharmaceutical, luxury items, and 

diamonds and electronics industries.[5] 

7) Internet Applications 

Namecoin is an alternative to blockchain technology (with 

small variations) that is used to implement decentralized 

version of Domain Name Server (DNS) that is resilient to 

censorship. Use of Blockchain technology ensures that DNS 

or phonebook of the Internet is maintained in a decentralized 

manner and every user can have the same phone book data 

on their computer.[5] 

The characteristics of the BlockChain can help 

address some of the limitations of the Public Key 

Infrastructure (PKI) technology by using Keyless Security 

Infrastructure (KSI). KSI uses cryptographic hash function, 

allowing verification to rely only on the security of hash 

functions and the availability of a blockchain. 

VI. ADVANTAGES & DISADVANTAGES 

Everyone can have an identical copy of the digital 

distributed ledger and this database of assets is shared across 

multiple sites. While nothing is invulnerable to cyber attack, 

hacking it is extremely difficult. If you have a distributed 

ledger with thousand computers on it, and you had stored a 

contract in it, if someone wanted to hack it or change some 

of the information on that, they couldn’t just hack one 

computer, but they would have to hack every single person’s 

computer at same time and change exactly the same piece of 

information.[5] 

Some advantages of blockchain technology are: 

1) Absence of mediation & trustless exchange: Two 

parties are enabled to make an exchange without 

the oversight or intermediation of a third party, 

which reduces or even eliminates risk involved.[2] 

2) Empowered users: Users have all the control of all 

their information and transactions.[2] 

3) High quality data: Blockchain data is complete, 

consistent, timely, accurate, distributed, and widely 

available.[2] 

4) Durability, reliability, and longevity: Because of 

the decentralized networks, blockchain does not 

have a central point of failure and it is able to 

withstand many attacks. 

5) Process integrity: Users can trust that transactions 

will be executed exactly as the protocol commands 

removing the need for a trusted third party.[5] 

6) Transparency and unchangeable data over time: 

Changes to public blockchains are publicly 

viewable by all parties creating transparency, and 

all transactions are immutable, meaning they 

cannot be altered or deleted.[2] 

7) Faster transactions: Interbank transactions can even 

take days for clearing and final settlement. 

Blockchain transactions can reduce transaction 

times to minutes and are processed 24/7. 

8) Lower transaction costs: Blockchains eliminates 

third party intermediaries and overhead costs for 

transactions of exchanging assets. Hence they have 

potential to greatly reduce transaction fees.[2] 

Some of the disadvantages in blockchain technology are: 

1) A technology beginning to display signs of future 

potential: Resolving challenges such as transaction 

speed, the verification process, and data limits will 

be crucial in making blockchain widely applicable. 

2) Uncertain regulatory status: Even though modern 

currencies have always been created and regulated 

by national governments, blockchain and Bitcoin 

face a huge burden in widespread adoption by pre-

existing financial institutions.[5] 

3) Large energy consumption: Scaling of the current 

enormous services based on Blockchain faces a 

challenge. 

4) Control, security, and privacy: While many 

solutions exist for enabling private blockchains 

with strong encryption, there are still huge cyber 

security concerns that need to be efficiently solved. 

5) Integration concerns: Moving the existing contracts 

or business documents/frameworks to the new 

Blockchain based methodology presents a 

significant set of migration tasks that need to be 

executed.[1][2] 

6) Cultural adoption: Blockchain represents a 

complete shift to a decentralized network which 

requires the buy-in of its users and operators. [2][5] 

7) Cost: Blockchain offers huge savings in transaction 

costs and time but the high initial capital costs 

could be a discouragement for investment.[2] 

VII. FUTURE SCOPE 

 
Fig. 6: Blockchain potential applications[8] 
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The blockchain is radically changing the future of 

transaction based industries. Some of them are shown in the 

Figure VII-1 above. 

The future of monetary support for organizations 

could be dominated by blockchain technologies. A traceable 

global currency complete along an efficient infrastructure 

will result in massive cost reduction for all market 

participants, along with it will change global banking. 

Bitcoin will do a tremendous change for payments similar to 

what email did for communication. 

A. Control 

New innovative technologies such as blockchain have the 

ability to diminish cyber risks by offering personality 

identification or authentication through a visible ledger. 

Automobile rental agencies could utilize smart contracts that 

automatically allow rentals when payments are received and 

insurance data is affirmed through a blockchain record. A 

cooler fitted with sensors and connected to the Internet 

could utilize blockchain to oversee automated 

communications with the external world-anything from 

ordering and paying for food to arranging for its own 

software upgrades and tracking its warranty. Small scale 

independent organizations could use blockchain for creating 

trusted trading platforms among themselves. Blockchain 

could conceivably assist to bring robustness and 

transparency to the trade environment. Example: A bank 

could pay the supplier instantly over the Internet. 

B. Banks. 

Blockchain will be embraced by centralized banks and 

cryptographically secured monetary forms will become 

widely used.    Blockchain technology could be used to 

bypass today's centralized financial infrastructure 

completely. It could replace nationalized central banks 

though genuine risks remain for banks that choose to get 

involved with cryptographic currency firms. 

Blockchain technology could reduce investments 

on infrastructure costs in cross-border payments, securities 

trading and administrative consistence. The quantity of 

applications inside and outside the banks could be reduced 

as the Blockchain transaction contains all relevant 

information for the successful transfer of assets and 

additionally related contracts. 

Deutsche bank's financial expert sees blockchain as 

a risk in view of the absence of the IT framework to support 

the innovation included. 

Ethereum is a decentralized platform for 

applications that run exactly as programmed without any 

chance of fraud or third-party interference. It is much more 

general purpose than bitcoin and could be useful for banks. 

Banks could become the "custodians of cryptographic keys". 

[5] 

C. Industries 

Time and education will need to assume a part as other 

organizations are just realizing one of the core innovations 

of the blockchain is its ability to reduce or eliminate trusted 

parties in the transaction procedure. Blockchain can possibly 

make new industry openings and disturb existing advances 

and processes. 

D. Governments 

The future of finance in numerous nations could be 

dominated by Bitcoin and cryptographic forms of money. 

Blockchain technology could be utilized to distribute 

appropriate social welfare in developing nations. Example: 

Elections are nowadays an expensive and tedious. Because 

of blockchain tech they will soon be quick. 

VIII. CONCLUSION 

Blockchain technology is almost significant to the 

development of the internet. If the internet brought us near 

instance digital communication, blockchain technology 

brings us near end digital asset transfer and security of data 

movement. 

Blockchain technology has attracted interest of 

various industries from finance and health care to utilities, 

real estate and government sector. The blockchain 

empowers trustless networks, on the grounds that the parties 

can transact despite the fact that they don't believe each 

other. The absence of the third party enables speedier 

compromise in the transactions. Blockchain main 

characteristic is the high use of cryptography, which brings 

legitimacy in all the interactions in the network. 

Smart contracts self-executing scripts that live on 

the blockchain incorporate these ideas and take into account 

appropriate, distributed, vigorously automated work 

processes. 

By permitting computerized data to be dispersed 

yet not replicated, blockchain technology made the 

foundation of another kind of web. 

Blockchain is the technology backbone of Bitcoin. 

[2][5] It is called "digital gold," like the internet, you don't 

have to know how the blockchain works to utilize it. In any 

case, having a basic view of this new technology indicates 

why it's viewed as progressive. 
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