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ABSTRACT

Althoughcryptocurrenciesandblockchaintechnologycanbeconsiderednewadvances,theyhave
started tobe recognizedwidely,and thishasbeendiscussedand investigated in lotsof research
studies.Inparallel,theprimarypurposeofthisstudyistoinvestigatethedevelopmentandevolution
ofcryptocurrenciesandblockchaintechnologyoverthepastyearsintheacademicworld.Tothis
end,334scholarlyjournalarticlesareexaminedto:(1)conductacomprehensiveliteraturereview
inthefieldofcryptocurrenciesandblockchain;(2)identifythepossibletrendsandchangesinthis
fieldoverthetenyears;(3)comparethepublishingproductivityofjournals;and(4)guidefuture
researchinthisfield.Theresultshighlightthattheresearchersmainlyconcentrateonlegalandethical
issuesofthem;theirbenefits,challenges,andrisks;theirconceptualization,evolution,andfuture;
theeconomicdimensionofthem;andfinancialandaccountingrelatedissuesofthem.
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1. INTRodUCTIoN

BlockchaintechnologyandcryptocurrenciesincludingBitcoin,Ethereum,Litecoin,etc.areemerging
digital phenomena across the world and one of the hot topics in the industry especially in the
financialone(Raymaekers,2014;Todorov,2017).Acryptocurrencyisknownsasanindependent
currencywhichusescryptographyforitscreation(Todorov,2017).Inparallelwiththedevelopment
ofcryptocurrenciesandcryptography,andadvancesindecentralizedcomputershavealsoledtothe
emergenceofaninnovativetechnologycalledblockchain(Wright&Filippi,2015).Briefly,blockchain
technologysupportsbusinessesandindividualstomaketransactionswithouttheapprovalofthird-
parties(Underwood,2016).

After the spread and recognition of cryptocurrencies and blockchain technology across the
globe, many online stores, platforms, and especially start-ups have announced that they accept
cryptocurrencies as a means of payment (Raymaekers, 2014). Although cryptocurrencies and
blockchaintechnologyhavestartedtobeproliferatedamongbusinessesandindividuals,thereisalso
adebateamongacademics,businesses,andevenindividualsthatthisproliferationcanbeabubble
andwecanbeinvolvedinatulipmaniaage(Shane,2017).
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Inthelightofadvancesincryptocurrenciesandblockchaintechnology,thisstudyaims(1)to
conductacomprehensiveliteraturereviewinthefieldofcryptocurrenciesandblockchain,(2)to
identifythepossibletrendsandchangesinthisfieldoverthetenyears,(3)tocomparethepublishing
productivityofjournalsaboutthecryptocurrenciesandblockchaintechnologysubject,(4)toguide
futureresearchaboutcryptocurrenciesandblockchain.Toachievetheseobjectives,relevantarticles
thatarepublishedbetween2008and2017inrefereedscholarlyjournalsareinvestigatedsystematically
asapartofcontentanalysis.Aftertheanalysisofrelevantpapers,334articlesareselectedandschemed
basedonanalyzedarticlethemes.

In this paper, firstly, general information about cryptocurrencies, Bitcoin, and blockchain
technologyisintroduced.Afterthat,researchmethodologyandstudyfindingsarepresented,and
thestudyisconcludedanddiscussedbyhighlightingthekeyfindings,trends,andresearchgapsin
thefieldofcryptocurrenciesandblockchaintechnology.

2. CRyPToCURReNCIeS ANd BITCoIN

Cryptocurrenciesorvirtualcurrenciescanbe recognizedasa technologicaladvance inpayment
processing(Luther,2016)andtheycanbeconsideredasacomputer-generatedcommodityrather
thanlikeamonetarycurrency(Cusumano,2014).Acryptocurrency,whichisanunregulatedand
digitalcurrency,canbedefinedasamediumexchangethatusescryptographytosecure,validate,and
controlthetransactions(Mikołajewicz-Woźniak&Scheibe,2015).Someofthemaincharacteristics
ofthesecurrenciesarethattheyhaveahighervelocityofcirculation,theycarryanegativeinterest
rate,andsotheycannotbeusedasameasureofsavings.

Cryptocurrenciescanalsodifferfromthetraditionalcurrency.Forexample;cryptocurrencies
arenotgenerallyacceptedtobeusedasapaymentmethodforgoodsandservices(Luther&White,
2014).Inotherwords,althoughcryptocurrenciescanbeusedasamediumexchange,itisapparent
thattheyarenotacommonmediumofexchangeinanywhere.Cryptocurrenciesalsodifferfrom
otherdigitalpaymentslikePayPalbynotrequiringanintermediatepartylikeabankandbyhaving
nolegaltenderstatus(Leeetal.,2015).Themainreasonisthatcryptocurrencieshaveadecentralized
controlratherthanacentralizedcontrolasinthecentralbankingsystems.Thesedifferencesimply
thatthevalueofcryptocurrenciesisnotissuedbyacentralbankandonlinetransactionsaresent
directlyfromonepartytoanotherwithoutgoingthroughafinancialinstitution(Raymaekers,2014).

Bitcoinisknownasthefirstdecentralizedandpioneeredcryptocurrencythatwasdesignedby
SatoshiNakamoto,whoisananonymousprogrammer,in2008(Dowd&Hutchinson,2015).This
decentralizedstructureofBitcoinsignifiesthatBitcoinisbuiltonatransactionlogwhichisdistributed
acrossanetworkofparticipatingcomputers(Böhme,Christin,Edelman,&Moore,2015).Inother
words,thecreationofabitcoinandthevalidationofbitcointransactionsdependonthetrustamong
theBitcoincommunitynetworkinsteadofanycentralauthoritylikeabank(Dowd&Hutchinson,
2015).Thecommunityverifiesthetransactionsandmaintainstheintegrityofthesystem,andthere
isonlyonemonetaryrulewhichisdictatedbytheBitcoinprotocolbySatoshiNakamoto.Nakamoto
(2009)definesBitcoinasacashsystem“basedoncryptographicproofinsteadoftrust,allowingany
twowillingpartiestotransactdirectlywitheachotherwithouttheneedforatrustedthirdparty”(p.1).

Moreover,theanswertothequestionofhowabitcoinisproducedisaprocesscalledmining
(Andy,2015).Miningstartswithincomingbitcointransactions.Userswhohavebitcoinsandwantto
transferthem,sendtransactionmessagestothecomputersrunningBitcoinsoftwareinthecommunity
network(Andy,2015;Sompolinsky&Zohar,2018).Computersorindividualsinthecommunity
networkareknownasminers.Whentransactionscome,minersstarttocompetewitheachotherfor
therighttoaggregatethetransactionsintobatchescalledblocks.Miningisamathematicalprocess,
andminerstrytosolveamagicalnumberthatisencryptedalongsidethetransaction(Andy,2015;
Todorov,2017).Thefindingofthisnumberisveryhard,anditrequiresmuchelectricityandcomputing
resources(Andy,2015).Thewinner,whosolvetheproblemfirst,isrewardedwithabitcoindue
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