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CrossMark

This study aims to explore the impact of blockchain technology on
enhancing transparency and security in financial transactions within the
entrepreneurial ecosystem. A qualitative research approach was utilized,
employing semi-structured interviews with experts and practitioners in the
field of blockchain and finance. The data were analyzed through thematic
analysis to identify key themes and categories. The study identified five
main themes: Transparency in Transactions, Security of Transactions,
Impact on Entrepreneurship, Adoption and Challenges, and Technological
Infrastructure. Each theme encompasses various sub-categories and
concepts highlighting the potential benefits and challenges of implementing
blockchain in financial transactions. Blockchain technology offers
significant opportunities to enhance transparency and security in financial
transactions. However, widespread adoption is contingent upon
overcoming technical and regulatory challenges. Future research should
focus on developing practical strategies for blockchain integration into
various sectors.
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Introduction

Blockchain technology has emerged as a transformative innovation with the potential to
revolutionize various sectors, including financial transactions and entrepreneurship. Integrating
blockchain technology offers numerous benefits such as transparency, security, efficiency, and traceability
in transactions (Ekawati et al., 2022; Iftekhar et al., 2021). By leveraging blockchain, businesses can
streamline processes, enhance security measures, and promote trust among participants (Aydogan et al.,
2022; Farooq et al., 2022). The immutable and decentralized nature of blockchain contributes to secure
and verifiable transactions, thus ensuring data integrity and authenticity (Ekawati et al., 2022; Iftekhar et
al., 2021). Furthermore, blockchain provides a platform for real-time information sharing, data security,
and process integrity (Iftekhar et al., 2021; Khanfar et al., 2021).

The evolution of blockchain technology extends beyond cryptocurrencies like Bitcoin, paving the
way for its application across diverse industries from supply chain management to healthcare (Haughton
et al., 2022; Zhang, 2023). The utilization of blockchain in financial services not only enhances
transparency but also mitigates cybersecurity risks associated with traditional financial transactions (Smith
& Dhillon, 2019). Moreover, the implementation of blockchain in sectors like agriculture and aquaculture
demonstrates its potential for improving operational efficiency and transparency (Antonucci et al., 2019;
lermakova et al., 2022) As the global economy continues to digitalize, the role of blockchain in ensuring
reliable and secure transactions has become increasingly significant (Benz et al., 2021). Blockchain’s
ability to provide a decentralized ledger database offers a solution to financial challenges in industries
such as construction and manufacturing (Kosala et al., 2021). This study aims to explore the impact of
blockchain technology on enhancing transparency and security in financial transactions within the
entrepreneurial ecosystem.

Methods and Materials

This study employs a qualitative research approach to examine the role of blockchain technology
in enhancing transparency and security in entrepreneurial financial transactions. Data were collected
through semi-structured interviews with experts and practitioners in the fields of blockchain and finance.
Participants were selected via purposive sampling, targeting individuals with extensive knowledge and
experience in implementing blockchain technologies in financial transactions. The sample size was
determined based on data saturation, with data collection continuing until no new information was
obtained. Ethical considerations were strictly adhered to, ensuring informed consent and the anonymity
of participants.

The semi-structured interviews featured open-ended questions designed to elicit detailed and
qualitative insights into the participants' experiences, perspectives, and usage of blockchain in financial
processes. After the interviews, thematic analysis was conducted on the collected data. This involved a
meticulous reading of interview transcripts, identifying and coding key themes, and analyzing them to
gain a deeper understanding of blockchain’s role in enhancing transparency and security in financial
transactions.
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Findings

The study identified five main themes: transparency in transactions, security of transactions,
impact on entrepreneurship, adoption and challenges, and technological infrastructure.

Transparency in Transactions: This theme highlighted the importance of data authenticity,
accessibility of information, and auditing and monitoring. Participants noted blockchain's ability to
provide unprecedented transaction traceability and data verification, contributing to greater transparency.

Security of Transactions: Findings indicated that data encryption, identity verification, and fraud
resistance are crucial components of transaction security. Blockchain's decentralized structure and
advanced cryptographic techniques ensure robust security against fraud and unauthorized access.

Impact on Entrepreneurship: Blockchain facilitates financial processes by reducing transaction
costs, automating procedures, and enabling innovative financial products. It also expands financial
markets and enhances access to capital, creating new opportunities for entrepreneurs to develop novel
financial services and explore emerging markets.

Adoption and Challenges: The adoption of blockchain faces technical and infrastructural barriers,
legal and regulatory issues, and social acceptance hurdles. Participants emphasized the need for advanced
infrastructure, legal clarity, and cultural shifts to fully realize blockchain’s potential.

Technological Infrastructure: This theme explored the differences between public and private
blockchains, infrastructural security, and the integration with existing technologies. The choice between
public and private blockchains depends on specific application needs, balancing transparency and control.

Discussion and Conclusion

This study demonstrates that blockchain technology has significant potential to enhance
transparency and security in entrepreneurial financial transactions. Blockchain's features of immutability,
decentralization, and traceability help reduce financial fraud and improve operational efficiency.
Additionally, blockchain applications in sectors like agriculture and aquaculture showcase its capability
to enhance operational transparency and efficiency.

Five key themes were identified: transparency in transactions, security of transactions, impact on
entrepreneurship, adoption and challenges, and technological infrastructure. Each theme included various
subcategories that provided deeper insights into the potential benefits and challenges of blockchain
implementation.

The findings align with previous research, which indicates blockchain’s ability to ensure secure
and verifiable transactions (Iftekhar et al., 2021). Furthermore, the study confirms that blockchain can
improve operational efficiency and transparency in sectors beyond finance, such as agriculture (Antonucci
et al., 2019; lermakova et al., 2022). These insights emphasize blockchain’s broad applicability and
transformative potential.

Future research should address the technical and regulatory challenges hindering widespread
blockchain adoption. Developing practical strategies for integrating blockchain into various sectors will
be crucial for harnessing its full potential. Blockchain technology, through its ability to enhance
transparency, security, and efficiency, offers substantial benefits for economic development and trust-
building among transaction participants. Optimal utilization of blockchain requires a deep understanding
of the technology and effective solutions to existing challenges.
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