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Abstract— Blockchain technology is all set to revolutionize 

how transactions and contracts work, hence influencing every 

potential market in this world. While the bar of expectations 

is very high, the hence expected sources of research hold a 

high dependency on each other. Hence, a thorough literature 

review is conducted of the shared literature. If one had to 

explain Blockchain to the world, the best way would be to 

bring a ledger with him. Record transactions between the 

parties, with no anonymity. And bring an honest person with 

him to verify every step that is happening. All these steps, 

constitute Blockchain.    
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I. INTRODUCTION 

It is expected that the blockchain industry will bring along a 

dawn of new economy with the introduction of executable 

contracts that can be trusted without involving any third party 

to verify the terms of it. The dependency on these third parties 

has always been re- ally high. This includes group of 

institutions; a bank, a government authority or someone 

having the basic permission to oversee our transactions. 

When building relationships within a centralized model, 

businesses are dependent on intermediaries, which puts 

customers at risk. Besides, central systems can’t guarantee 

payments and implementation of contracts. 

The biggest advantage of blockchain is that it can act 

as a decentralized system that precludes the middleman. 

Smart contracts are being sold as something that poses the 

potential of replacing lawyers. The idea is to use comput- 

erized contracts which are stored within the blockchain. 

II. REVIEW ON BLOCKCHAIN TECHNOLOGY 

In this section, we present the results of our literature review 

on blockchain technology. We start by formulating a 

definition for the basic concept, which is followed by a 

presentation of the technology’s inherent characteristics. 

A. The Concept of Blockchain Technology 

Based on the statements that we put in consideration, we 

synthesize the following definition for a blockchain: A 

blockchain is a distributed database, which is shared among 

and agreed upon a peer-to-peer network. It consists of a 

linked sequence of blocks, holding timestamped transactions 

that are secured by public-key cryptography and verified by 

the network community. Once an element is appended to the 

blockchain, it cannot be altered, turning a blockchain into an 

immutable record of past activity. 

B. Smart Contracts using Blockchain 

Smart contracts are self-executing contracts with the terms of 

the agreement between buyer and seller. This property 

inculcated as lines of codes make Smart Con- tracts. The code 

and the agreements contained exist across a distributed, 

decentralized blockchain network. Smart contracts permit 

trusted transactions and agreements to be carried out among 

separate, anonymous parties. This happens without the need 

for a central authority, legal system, or external enforcement 

mechanism. They render transactions which can be traced, 

are transparent, and non-modifiable. 

C. Ethereum 

With ethereum, servers and clouds are replaced by thousands 

of "nodes" run by volunteers from across the globe which 

consequently form a world computer. 

The vision is that ethereum would allow this same 

functionality to people anywhere, not restricting them 

geographically, enabling them to compete to offer services on 

top of this infrastructure. 

Going through a typical app store, for example, 

you’ll see a variety of vibrant symbols representing 

everything from banking to fitness to messaging apps. These 

apps depend on the company (or another third-party service) 

to store your credit card information, purchasing history and 

other personal data – somewhere, generally in servers 

controlled by third-parties. 

 
Fig. 1: How blockchain works 

Your choice of apps is of course also policed by third 

parties, as Apple and Google maintain and censor the specific 

apps you’re able to download. 

Take the example of an online document service like 

Google Docs. 

Ethereum, in theory, would return control of the data 

in these types of services to its owner and the creative rights 

to its author. 

The idea is that one entity will no longer have 

control over your notes and that no one could suddenly ban 

the app itself, temporarily taking all of your notebooks 

offline. Only the user can make changes, not any other entity. 

In theory, it joins the control that people had over their 

information in the past with the easy-to-access in- formation 

that we’re used to in the digital age. Each time you save edits, 
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or add or delete notes, every node on the network makes the 

change and not just the one you’re making changes on. 

D. What is truffle? 

A world class development environment, testing framework 

and asset pipeline for blockchains using the Ethereum Virtual 

Machine (EVM), focussing to make life as a developer easier. 

1) Key Features: 

Built-in smart contract compilation, linking, deployment and 

binary management. 

Automated contract testing for optimal development. 

Scriptable, extensible deployment & migrations 

framework. 

Network management for deploying to any number 

of public & private networks. 

Package management with EthPM & NPM. 

Interactive console for direct contract communication. 

Configurable build pipeline with support for tight 

integration. 

External script runner that executes scripts within a Truffle 

environment. 

E. Solidity 

Solidity is a contract-focussed, high-level language for 

implementing smart contracts. It was derived from C++, 

Python, and JavaScript and is designed to target the Ethereum 

Virtual Machine (EVM). 

Solidity is statically typed, inculcates inheritance, 

libraries and complex user-defined types among other 

features. 

For writing Ethereum smart contracts, Solidity is 

used which provides a various number of ways of al- lowing 

contracts to interrelate with other contracts. Smart contracts 

can be used in various ways. From the function- ing of other 

contracts to creating and minimizing the use of other 

contracts, all can be done through them. There are a number 

of use cases for this functionality provided by Solidity. 

One of the most dispensable cases is about upgrade- 

able contracts. It is not possible to change the code of    a 

working smart contract once it has been initiated. This can be 

credited to the immutable nature of the blockchain. But if we 

use the method for assigning calls, a proxy can be arranged 

by pointing another contract which contains the actual 

working logic. This usage actually helped to enhance the 

working of the contract by providing a dif- ferent target 

address to the proxy contract. For example, implementing a 

newly positioned version of the marked contract while fixing 

issues. 

III. LIMITATIONS 

Since the dawn of new technical revolution is bound to bring 

along a set of limitations along, blockchain is no exception to 

this. It brings along a set of limitations, which are: 

A. Network size:  

One of the major benefits of blockchain is that is involves a 

wide network of users to ensure the validity of transaction. 

However, it, at the same time implies that it requires a very 

large network     of users, which can be a fatal flaw once the 

technology expands to the entire finance market. 

B. Complexity: 

Blockchain in itself is altogether an entirely new vocabulary. 

 

IV. CONCLUSION 

One major reason for technology evolving every day is that 

we tend to escape our comfort zone for the bigger intent of 

saving efforts which require more time and human energy. 

Middlemen have always been involved between 

every contract we sign, be it purchasing a home, renting a 

house, verification of identity or census. Implementing smart 

contracts can save all that effort, and can provide us with an 

easy, comfortable and far more reliable platform for all of 

this. 

Internet of information entirely changed the lives 

around it. The times where people reached out of dictionaries 

and encyclopedias and wrote each other letters which took 

days are long gone. 

The way the internet, as we know it, changed how 

we communicate, the same way, blockchain can change how 

we transact. 

Blockchain can lead to evolution with the features 

that it offers. 
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