** LS
Polityki Europejskie
* o . .
« Finanse i Marketing
* 4 * 24 (73) 2020 DOI 10.22630/PEFIM.2020.24.73.43

Received: 30.04.2020
Accepted: 17.11.2020

Marta Wisniewska
Jan Kochanowski University in Kielce, Branch in Plikéw Trybunalski

IMPORTANCE OF BUSINESS SOLUTIONS BASED
ON BLOCKCHAIN TECHNOLOGY

The aim of this study is to determine the essehbokchain technology and its capabilities
to be utilized in business operatiofhie paper discusses the importance of blockchaimtdogy
and practical possibilities of its application. Bason industry reports, statistics on investmefts o
enterprises in blockchain technology and attitudsstheir senior executives towards this
technology, as well as the validity of its impleraéinh, have been presented. In addition, the most
important advantages of blockchain technology iatien to existing information technology (IT)
systems have been specified. The article descolgsmizational barriers hindering investments
in blockchain technology and its actual applicasan companies. Performed analyses show that
companies around the world are actively investimdplockchain technology. This technology has
been found to be positively recognized in busiiBssexecutives, however companies, while
planning its implementation, face numerous barriedsich mainly arise from a lack of legal
regulations, and technical problems. On the othandy blockchain technology can be used in
many areas of company activities, especially instinggply chain.
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Introduction

The creation of a cryptocurrency system based onkbhain technology has become
a revolutionary solution in many aspects of ecomorfunctioning. In practice,
blockchain is a distributed and shared databaseagesl by a network of computers,
which operates according to predetermined ruleleatghe blockchain protocol. The
name blockchain is derived from the method in whibk data is organized. The
distributed database in the form of a block chaintains the history of all transactions
or changes verified and approved by each partitipan

Blockchain technology was originally used to inwod cryptocurrencies as
a means of payment. The first practical implemémtaof the blockchain system was
Bitcoin (BTC). The rules for the operation of th&bin network were published in 2008
by S. Nakamoto, providing an opportunity for a neerspective on payment
settlements This concept operates at two definition levefsalnarrow sense, Bitcoin is
a digital, i.e. virtual unit of value, based on tkacryption mechanism to ensure
authenticity. It has been the first cryptocurrenioyhistory which appeared on the

PIIT: Blockchain w Polsge Raport Polskiej Izby Informatyki i Komunikacji, 028. Retrieved:
https://www.raportblockchain.pl/ (access: 20.04(02

s, NakamotoBitcoin: A Peer-to-Peer Electronic Cash Syst@®08. Retrieved: https://bitcoin.org/bitcoin.pdf
(access: 14.11.2020).
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Internet and in the economy. A broad approach,hendther hand, allows to define
Bitcoin as an extensive information technology (I$ystem based on a global,
decentralized computer network, enabling and anegitransactions of value transfers,
i.e. payments between usersHowever, despite a considerable popularity,
cryptocurrencies have not been widely acceptedrasams of payment, due to a lack of
legal regulations, fear of new payment systemsk lat trust in virtual money or
considerable volatility of cryptocurrency priceddarelated risks Due to the significant
volatility of cryptocurrency prices, it is an eatrget for speculators. The speculative
nature of bitcoin has been confirmed, among othBr&aur et af. However, blockchain
technology has been more often used in practiceatoy out transfers or conclude
intelligent contracts without the control of finaalcinstitutions and market regulators.

This technology has a large potential and is beimgemented by a greater number
of enterprises and institutions, which is importaspecially in the context of innovation
in the area of business models and processes. dy ¢iy VMware indicates that
blockchain technology has been implemented by ®&#% of American banks with
assets exceeding USD 100 billion. Thanks to bloakthtechnology, banking
transactions can be registered in the distribueldiér technology and are verified by
many decentralized entities, which affects thedusigy®.

Material and methods

The aim of this study is to determine the esserfcblackchain technology and its
capabilities to be utilized in the economy, espbcia business operations. The article
uses methods of analysis and synthesis of the souaterial (secondary literature data
and expert panel, thematic studies), applying etgsneof statistical analysis and
presenting the results by using a descriptive amdparative method. The issues related
to the use of blockchain technology in businessewiscussed, including benefits and
risks associated with the implementation of thishtelogy. The main results of
empirical research and conclusions were based erreport published by Deloifte
The study was commissioned by Deloitte Consultind® lLand was conducted online
between 26 March and 5 April, 2018. The respondémtshe study were senior
executives in large international companies, opggain various industries in seven
countries, namely: Canada, China, France, Germisiexico, Great Britain and the
United States. Companies with annual revenues t¢éast USD 50 million were the

W. Michalczyk:Bariery rozwoju bitcoina jako nowej formy pigdza midzynarodowegoEKONOMIA XXI
WIEKU, ECONOMICS OF THE 21ST CENTURY, 1(17)/201843.

“More information about cryptocurrencies is presérite the article by M. Wniewska, M. Wasilewski:
Znaczenie i wykorzystanie kryptowal{ih:] Finanse w dziataln@i gospodarczej - teoria i praktyka, (ed.)
Wasilewski M., Mydra-Sawicka M., Wydawnictwo SGGW, Warszawa, 201943-154.

5D. G. Baur, K. Hong, A., D. Le®itcoin: Medium of Exchange or Speculative A&etecepted Manuscript,
Journal  of International  Financial  Markets, Inditas & Money,  2017.  Retrieved:
https://www.researchgate.net/publication/321988&340in_Medium_of_Exchange_or_Speculative_Assets
(access: 14.11.2020).

© Online survey carried out for VMware by the Soukbedia Research in June 2017.

"Deloitte: Breaking blockchain open. Deloitte’s 201dlobal blockchain survey, 2018. Retrieved:
https://www2.deloitte.com/uk/en/pages/innovatioti¢és/global-blockchain-survey-2018.html (access:
26.04.2020).
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subject of the study. The survey conducted by Mtelanvolved 1053 senior executives
with certain knowledge on the distributed ledgehtelogy.

Moreover, selected results of the research condumtéPricewaterhouseCoopers on
the use of distributed ledger technology, includiigckchain technology, were also
utilized in the present study. For this purposd) 6nagers from the largest companies
with revenues above USD 1 billion were examinefiSrregions of the worfd

The article presented the data concerning compalanned investments
in blockchain technology and the respondents’uatéttowards this technology and its
implementation. In addition, the advantages andiagmce of the discussed technology
in organizations as well as its practical applmativere depicted.

The essence and application of blockchain technolpg

Blockchain technology, called also distributed kedgechnology (DLT), on which
cryptocurrency is based, consists in the accunwriadind storage of data transactions.
This technology functions based on a block chaith #re so-called distributed ledger,
due to which blocks of subsequent transactiongtiaehed to the previous ones to form
a chain, and the payment is recorded simultanearslgll computers in the netwdrk
In contrast to a transaction with a trusted thimty which certifies each change
in ownership every single time and stores the cdrdata ledger, blockchain technology
provides data on transactions for every user inasgtiqular network. The basic
distinguishing feature of this technology, compat@ather distributed databases, is the
consistent and reliable authentication of eachstation (by changing ownership rights)
between anonymous users, who are driven by differerivations and do not need to
trust each othét.

Blockchain technology is used in various areasheféconomy, such as banking,
finance, the business sector, medicine, public isesy security or authentication
system$'. Banks see their chances of implementing blockckeihnology and related
benefits in payments, contracts, applications, tipgalients’ data and processing their
identificatior’®>. One of the applications of this technology coneethe realization of
contractual obligations, which involves the conmunsof so-called smart contracts.
In the literature, smart contracts are also refetmeas computer programs which can
make decisions when certain conditions areigtey consist of defining and fulfilling

®priceWaterhouseCoopers (PwC): Global Blockchain Survey 2018, Retrieved:
https://www.pwc.com/gx/en/issues/blockchain/blodichin-business.html (access: 14.11.2020).

*W. Michalczyk:Bariery rozwoju bitcoina jako nowej formy pigdza midzynarodowegoEKONOMIA XXI
WIEKU, ECONOMICS OF THE 21ST CENTURY, 1(17)/2018 43.

10\, Zaleska (ed.)$wiat bankowsci, Difin, Warszawa, 2009, p. 294.

“More information about blockchain technology, intihg application areas, is presented in the artigle
M. Wisniewska: Istota i mdliwosci wykorzystania technologii blockchain w gospoéarfin:] Strategie
interesariuszy na rynku finansowym, (ed.) M. Wagdlki, S. Zabolotnyy, Wydawnictwo SGGW, Warszawa,
2019, p. 103-116.

2D, Zimnoch:Wplyw technologii blockchain na efektywédanky Studia Ekonomiczne. Zeszyty Naukowe
Uniwersytetu Ekonomicznego w Katowicach, Uniwersfgkonomiczny w Katowicach, 281/2016, p. 228.
3. Kélvart: Smart Contracts[in:] The Future of Law and eTechnologies, (€@.)Kerikmae, A. Rull,
Springer, 2016, p. 134.
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the conditions contained in the contract in an @muatiic way, without third partié%
The most important feature of a smart contraat isetcure the interests of both parties of
the transaction in case one of them fails to fulfieir obligation®. According to a study
of the International Monetary Fund, the use of $nwmtracts is associated with
numerous benefits, such as increased efficiencyimirgltion of potential
misappropriations, lowering of the costs of corttiagplementation and verification, or
certainty that the contract will be performed asead by the partié%

The potential of blockchain technology is also o&di in the context of the Internet
of Things (IoT). The Internet of Things is the cention of devices to the network in
such a way as to enable them to decentrally concateiwith each other. This concept
is based on constant technological progress arasssciated with the existence of
a global network connecting many devices and sen@t can exchange information
independently. The application in this area maypmgnothers, reduce the risk of attacks
by decreasing the number of potential break-insSitéMoreover, solutions based on
blockchain technology can be used in the proces®idfication of entities, the purpose
of which is to detect and prevent market manipakedj including money laundering.
Due to the distributed ledger technology, it isoafsossible to create one database
containing all available information about a giwdient. This database is automatically
updated when a new document is made available byobrthe users and consists of
distributed replicas owned by all system particisarPayment systems, especially
international, are another area of using blockchaalmnology. In the case of payment,
the process of data consolidation required foraiygroval of the transaction is extended,
due to the need to compare the records that gressession by all the entities involved
in transactions. Blockchain technology, through decentralized and distributed
character, allows each participant to analyze ax@and check the correctness of their
transaction detait&

The usefulness and advantages of blockchain teohp@lre the subject of research
and observations; and ready implementations appearost sectors of the economy.
The analyses to date show significant opportunities increasing the efficacy
and streamlining of transaction systems, procesasset tracking and auditing, as well
as data management. From a technological pointie#,vblockchain development
is very dynamit’. However, besides the advantages of the distdbletéger technology,
its shortcomings can be also observed. This teclgyokreates great development

14 M. Hulicki, P. Lustofin: Wykorzystanie technologii blockchain w realizacfibawizza: umownych
Czlowiek w cyberprzestrzeni, 1/2017, p. 43.

A, Zuwala A.: Mozliwosci wykorzystania technologii blockchairStudies & Proceedings of Polish
Association for Knowledge Management, 87/20184p. 6

¥IMF (International Monetary Fund), 2018irtual Currencies and Beyond: Initial Considerat& 01.2016,
IMF Staff Discussion Note 16/03, International Mtarg Fund, Washington, DC.

7 A. Rot: Zastosowanie technologii Blockchain w kositédk bezpiecaistwa rozwgzai Internetu rzeczyfin:]
Wspomaganie zagdzania z wykorzystaniem technologii IT, WydawnictWolitechniki Czstochowskiej,
2017, p. 59, 68.

18 K. M. Ciupa:Technologia blockchain i jej wplyw na rozw6j infiraktury rynku kapitalowegdin:] Rynek
kapitatlowy — regulacje i fundamenty, (ed.) T. Czéska, A. Z. Nowak, Wydawnictwo Naukowe Wydziatu
Zarzmdzania Uniwersytetu Warszawskiego, Warszawa, 2018)6-108.

PIIT: Blockchain w Polsge Raport Polskiej Izby Informatyki i Komunikacji, 028. Retrieved:
https://www.raportblockchain.pl/ (access: 20.04(02
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opportunities, but also risks associated with #s.urhe selected benefits as well as risks
arising from the implementation of blockchain teclugy are presented in Table 1.

Blockchain technology has a chance to become dutwaary solution, especially
owing to much lower operating costs compared toerothystems and significant
efficiency resulting from the lack of transactiorediating institution®. At the same
time, the literature emphasizes that an importashtaatage of blockchain is the
decentralization of various types of databases.nf$ao the transparency of these
records, people who are users of the blockchaitesyshave full insight into the
transaction history. This technology gives the fmkty of direct cooperation between
foreign companies by eliminating the intermediangtitutions, which has become
a breakthrough solutiéh

Table 1.Selected benefits and risks arising from the impletation of blockchain technology

Benefits Risks
. Elimination of intermediaries, lower costs pf ¢ Problems  associated with  technology
operation, faster settlement of transactions implementation,
. Increased transparency of transaction® No clear legal regulations regarding
through public access to the database, transactions in the blockchain network,
. More secure transactions, . Risk of hackers’ attacks and phishing,
. Stimulation of innovation and the ability tp Complicated interface,
create new products and services, . Difficulties in settling cryptocurrencies and
. Faster, cheaper and easier transactions valuing them in financial reports.
performed by customers,
. High quality of offered services and greater
control over the customers’ personal data and
maintenance of their confidentiality.

Skurce: Author's own analysis based on D. Zimndshmtyw technologii blockchain na efektywiidanky
Studia Ekonomiczne. Zeszyty Naukowe Uniwersytetuortbknicznego w Katowicach, Uniwersytet
Ekonomiczny w Katowicach, 281/2016, p. 227-228Mredlar: Blockchain w systemie finansowy8tudia i
Prace Kolegium Zagzizania i Finanséw, Oficyna Wydawnicza SGH, Warszawa/2019, p. 84.

Elimination of time-consuming clearing and settl@tprocedures, which register
changes in ownership and transfer money througtradnstitutions, is very important
in the functioning of blockchain technology. On ttwyptocurrency market, the use of
blockchain technology allows to obtain long-lastsigbility of the payment system and
transaction security for anonymous participantsthwa significant reduction in
transaction costé However, besides a number of facilities, blockehachnology
brings many risks, including illegal exploitatioMoreover, the literature indicates
numerous barriers related to the implementatiorblotkchain technology, such as
regulations or problems with the adaptation of shéution among societ; Omitting

M. Muszyaski: Blockchain, czyli jak technologia Bitcoina robi kere, 2016, Forbes, 1.08.2016. Retrieved:
https://www.forbes.pl/technologie/blockchain-tectogia-bitcoina-rewolucja-w-
cyberbezpieczenstwie/7z71ncj (access: 15.04.2020).

ZIM. Hulicki, P. Lustofin:Wykorzystanie technologii blockchain w realizaofpawizza: umownychCziowiek

w cyberprzestrzeni, 1/2017, p. 36.

e Slazak: Innowacyjné Blockchain jako rozproszonego rejestru danych (DTByace Naukowe
Uniwersytetu Ekonomicznego we Wroctawiu, Polityka®omiczna, 527/2018, p. 255.

2D, Zimnoch:Wptyw technologii blockchain na efektywadanky Studia Ekonomiczne. Zeszyty Naukowe
Uniwersytetu Ekonomicznego w Katowicach, UniwersyE&onomiczny w Katowicach, 281/2016, p. 230-
-231.
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intermediaries and the unknown role of regulatotesgions the essence of using
blockchain technology in the financial system. S#guof this technology is also
guestioned, and the risk of hackers’ attacks orstphg becomes a real threat.
Furthermore, blockchain technology is also charasd by a complicated interface and
non-intuitive work environment, which hinders massability and application.
Accounting practitioners, in turn, notice probleinscryptocurrency settlement when
making transactions, and see difficulties relatedhe valuation of cryptocurrencies in
financial report&’. However, the literature emphasizes the fact ttatenefits of using
blockchain, such as cost reduction, outweigh th@tsbmings, which motivates banks
and other institutions to look for solutions elimiimg obstacles in its development and
implementatiof’. Additionally, the advantages of blockchain tedbgy facilitate doing
business in the digital world. Despite the shortcm® and risks this technology can
generate, it creates huge opportunities for furtleelopment and wide use in economic
and social lifé°.

Results of empirical research and discussion

Distributed ledger technology (DLT) has been gainpopularity in recent years and
more and more global organizations are implementindeloitte, an international
consulting company in auditing, accounting, andtstic and operational management,
conducted a study on the direction of developmemdl @ractical application of
blockchain technology. Over 1000 senior executiveesd directors from major
companies in Canada, China, Great Britain and thieed States were examined. Figure
1 shows the results concerning planned investmeritkbockchain technology in 2018 or
2019.

30

26
pAS) 20
20 16
10
1l N .
0 . . . . -

> 10 million 5-10 million 1-5 million 500,000 -1 <500,000 lack of planned
million investments

Figure 1. The percentage of respondents declaring investmenidockchain technology as a function of
investment value [in USD]

Source: Author's own analysis on the basis of Qs Report: Breaking blockchain open. Deloitt20:8
Global Blockchain Survey, 2018, p. 18.

The survey shows that this technology is a pridritgestment for many companies.
About 60% of respondents indicate that their orgation will invest at least USD
1 million in blockchain technology in the year imieh the survey was conducted or in

24 p. Miedlar: Blockchain w systemie finansowy8tudia i Prace Kolegium Zaydzania i Finanséw, Oficyna
Wydawnicza SGH, Warszawa, 173/2019, p. 84.

% D. Zimnoch:Wplyw technologii blockchain na efektywiidanky Studia Ekonomiczne. Zeszyty Naukowe
Uniwersytetu Ekonomicznego w Katowicach, Uniwersfgkonomiczny w Katowicach, 281/2016, p. 231.

% R. Boniecki, J. Rawluszkavlozliwosci wykorzystania technologii Blockchain w bizngdi#onomiczne
Problemy Ustug, 1/2017 (126), t.2, p. 12-13.
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the following year, and approximately 40% of respemts will invest at least USD
5 million. Most of the answers given concern plahitezestments in the amount of USD
1-5 million (26%), while the lack of planned invesnts is confirmed by only 5% of
respondents.

Company senior executives are optimistic about plaeential of blockchain
technology. Table 2 presents the respondentsugstitto this technology and its
implementation. The most positive responses (84éficerned the ability to broadly
scale and the possibility of widespread use ofkabain technology. This state of affairs
can be confirmed by the results of research coedutly PricewaterhouseCoopers,
which show that companies operating in global miarkeere actively involved in the
technology of distributed ledgers. Most of the syed managers (84%) confirmed that
the companies they represented were at least phymenvolved in blockchain
technology at the stage of their development, rebear practical use.

Table 2.The respondents’ attitude to blockchain technokgy its implementation

Compliance with
Specification individual statement’
(%)
1. Blockchain technology is broadly scalable ankiifimd widespread application 84
2. Suppliers/clients/competitors discuss or workbtwckchain solutions, to meet 77
the challenges of technology
3. There are business premises for the use of tiaik technology (in the opinion 74
of your management team)
4. It is planned to replace the current recordesyst with technology based gn 69
blockchain
5. Your company will lose a competitive advantafigou do not apply blockchai 68
technology
6. Blockchain technology will introduce disturbasce the industry which the 59
managers represent
7. Blockchain technology is overhyped 39

Source: Author's own analysis on the basis of Qs Report: Breaking blockchain open. Deloitt20:8
Global Blockchain Survey, 2018, p. 19.

The Deloitte survey shows that over 70% of respotedeonfirmed ongoing work
on technology solutions and indicated existing bhess premises regarding its use.
More than half of the respondents planned to reptamventional accounting systems
with blockchain technology (69%) and stated tharéhwas a possibility of losing
competitive advantage by enterprises in case tleeyal apply the distributed ledger
technology. Most company executives also agreet hilmackchain technology would
disrupt industries which they repres@nDespite positive expectations connected with
block-chain technology, around 40% of respondertted that this technology

2The percentage of respondents who agreed withcphatistatements; the sum of percentages is 0\@%10
because the respondents could choose more thaanener.

%The Deloitte study shows that blockchain technology cause the greatest number of distortions én th
automotive industry, as well as in sectors relatedviotechnology and pharmacy, oil and gas, whi@s w
confirmed by over 70% of respondents, while thetleistortions are observed in the public sect6f44bf
responses).
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is overhyped. This means that even blockchain su@oare aware that some issues
regarding the potential of this technology aredptimistic.

Blockchain technology is mainly described in therkture from the perspective
of its numerous advantages and applications. Figirgresents the advantages
of blockchain technology in comparison to existiiy systems, according to the
opinions of global company executives. The mosjuent answer to the question about
the strengths of blockchain technology concernedeed — every third respondent on
average mentioned such an advantage. This meahshthaompanies are interested
in using blockchain technology to exchange infoioratin real time in order to
accelerate business processes and thus to inapeassional efficiency.

Speed 32

New business models and revenue sour
. 21
Greater security

Lower costs

Lack of advantages compared to other syst

Other

0 5 10 15 20 25 30 35

Figure 2. Respondents' opinion on the advantages of blockd¢kahnology over existing systems (%)
Source: Author's own analysis on the basis of Qs Report: Breaking blockchain open. Deloitt20:8
Global Blockchain Survey, 2018, p. 21.

In addition, around 30% of respondents believe thiattechnology can be helpful
in creating new business models, creating additismarces of revenue for the company.
On average, every fifth respondent considered gresecurity® and lower risk as an
advantage, while 16% of responses were relatecwerl costs as compared to the
existing system solutions.

20Over 80% of respondents considered this technadsgyore reliable compared to conventional IT system
and only less than 10% of respondents had a diffemginion on this subject.
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Legal issues 39

Implementation

Potential security threat: 35

Uncertain return on investmen 33
Lack of skills and understanding of the technolo 28
Lack of convincing appplication 22
Not a current business priorit; 22
Concerns over the leakage of sensiti 20
information
Not checked technolog 20

0 5 10 15 20 25 30 35 40 45

Figure 3. Respondents' opinion on barriers in companies himglénvestment in blockchain technology (%)
Source: Author’'s own analysis on the basis of Qs Report: Breaking blockchain open. Deloit204 8
Global Blockchain Survey, 2018, p. 24.

Despite the significant costs which are plannedbéo invested in blockchain
technology, companies intending to implement itefamimerous barriers (Figure 3.).
Legal issues (39%), technical problems relatedh¢aimplementation of this technology,
i.e. its replacement or adaptation to the oldetesyq37%) and potential security threats
(35%) are most often identified as barriers whiichitl further investment in this area.
Moreover, frequently provided responses were abfmitincertain return on investment
(ROI) (33%) and lack of understanding of blockchi@ichnology (28%). Another survey
on blockchain technology conducted by Pricewatesb@oopers shows that it is not
clear for society what this blockchain really iglamhat the possibilities of its use are in
the economy. The distributed ledger technologyoseasy to explain, and in addition,
gaps in legal regulations foster a lack of confem blockchain technology. Although
most regulatory bodies accept this technologyrélgeilatory environment in this area is
still unresolved’,

% More information on this subject in: G. SobiecKiegulowanie kryptowalut w Polsce i daiecie na
przyktadzie bitcoina: status prawny i interpretaeionomicznaProblemy Zargdzania 13/3 (1), 2015 p. 148-
160.
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Supply chain
Internet of Things
Digital identity
Digital records
Digital currency
Payment
Voting system
None
Other

60

Figure 4. Respondents' opinion on the use of blockchain telogy in organizations (%)
Source: Author’'s own analysis on the basis of Qs Report: Breaking blockchain open. Deloit201 8
Global Blockchain Survey, 2018, p. 29.

Figure 4 shows the applications of blockchain tedbgy in organizations.
Over half of the responses of company senior ekemutpointed to the use of
technology in the supply chain and in the IntewfeThings. Other frequently provided
responses concerned digital records (44%), digitelencies (40%) and payment system
(30%).

The literature on this research subject indicatest the use of blockchain
technology in the supply chain can contribute tmielating areas that are characterized
by lack of effectiveness, and improving operatiguaicesses at many levels of company
operations, from the production and processingestdg logistics and accounting.
The potential impact of blockchain technology onufa practices and principles of
supply chain operation was investigated, amongrsttiyy Wang Y. et at-. The authors
identified key factors of technology developmenthie supply chain and indicated the
latest applications of this technology.

Blockchain technology can accelerate and facilitatany logistic processes,
equipping them with a common source of informatithys ensuring a new level of
transparency and security in the supply cffaiince distributed ledger technologies are
resistant to manipulation, they can contribute &mucing the number of frauds
and increasing transparency at every point in tipply chairf™.

Similarly, the use of blockchain technology in tantext of the Internet of Things
can have numerous advantages for companies. Adattme time, A. Rot and R. Zygata
emphasize that the dynamic development of theretesf Things market brings with it
many challenges, especially related to security, llnckchain may be the solution to

%1y. Wang, J. H. Han, P. Beynon-Davidsnderstanding blockchain technology for future dupghains:
a systematic literature review and research age®igply Chain Managemern International Journal, 24,
1, 2019, p. 62-84.

%2 M. Wodnicka: Technologie blockchain przys#iy logistyki Zeszyty Naukowe Mafopolskiej Wgzej
Szkoty Ekonomicznej w Tarnowie, 1(41), 2019, p. 43.

% p. Szewczyk:Application of blockchain technology in supply chahanagementZeszyty Naukowe
Organizacja i Zaeglzanie, Wydawnictwo Politechnikiaskiej, 136, 2019, p. 591.
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some of these probleffsOn the other hand, the use of blockchain techgyotelated to
the Internet of Things can help companies to redoeeisk of attacks, by reducing the
number of potential break-in sit&s

Conclusions

The analyses on the nature of blockchain technolagy possibility of its use
in economic practice and business allow to drawfdhewing conclusions:

1. Global companies actively invest in blockchain tembgy and are actively
involved in the distributed ledger technology at gtage of the development,
research or practical use.

2. Blockchain technology is positively perceived byise executives of global
companies. Among the numerous advantages of temymobased on
blockchain, the speed and security are most ofisted, as compared
to conventional IT systems.

3. Companies planning to implement blockchain techgwldace numerous
barriers. Uncertain legal regulations and technitsdues related to its
implementation, as well as a lack of understandiiipis technology due to the
system complexity pose a significant challengeatmgany executives.

4. Blockchain technology can be used in many areadpusiness operations.
Particular importance in the business applicatiohshis technology can be
attributed to the supply chain and the Internefluhgs.
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Znaczenie rozwizan opartych na technologii blockchain
w biznesie

Streszczenie

Celem opracowania jest oklenie istoty technologii blockchain oraz ativosci jej
wykorzystania w dziatalriei przedsgbiorstw. W opracowaniu omoéwiono znaczenie techriolog
blockchain i maliwosci praktycznego jej zastosowania. Opigtajse o raporty branowe
przedstawiono  statystyki dotyg® inwestycji dokonywanych w przedsiorstwach
w technologg blockchain, jak rownie stosunku kadry kierowniczej spotek do tej techgbloraz
zasadnéci jej wdrazania. Sprecyzowano ponadto najwiejsze zalety technologii blockchain
w stosunku do istniggych systeméw informatycznych. Wskazano barieryaoizpcyjne,
utrudniajce inwestycje w ¢ technologi oraz wykorzystywane w spétkach rzeczywiste jej
zastosowania. Z przeprowadzonych analiz wynika, spotki naswiecie aktywnie inwestyj
w technologg blockchain. Stwierdzonagge technologia ta jest pozytywnie postrzegana wdsien
przez zargdzapcych, jednak spéiki planag ja wdrozyé napotykay na liczne bariery, ktore
w dwzej mierze wynikaj z braku uregulow@a prawnych, jak rownie probleméw technicznych
zwigzanych z implementagj Jednocz&ie technologia blockchain me by wykorzystywana
w wielu obszarach dziataldo przedsgbiorstw, zwtaszcza w fcuchu dostaw.
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