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Abstract - Satoshi Nakamoto's invention of Bitcoin in 
2009 has often been praised as a important development 
in currency, being the first demonstration of a digital 
asset, which has no backing or "intrinsic value" and no 
centralized issuer or controller. A full-proof peer-to-peer 
version of electronic cash would allow payments to be sent 
from one person to another directly without going 
through any financial institution. Digital signatures 
provide part of the solution, but the major benefits are 
gone if a trusted third party is still required to stop double-
spending. What Ethereum means to supply is a blockchain 
with an underlying completely fledged Turing-complete 
programming language that can be utilized to make 
"gets" that can be utilized to encode self-assertive state 
progress capacities, permitting clients to make any of the 
frameworks portrayed above, just as numerous others that 
we have not yet envisioned, basically by reviewing the 
rationale in a couple of lines of code. 

This paper's main intention is to explore and present a 
comprehensive survey of Bitcoin over Ethereum, Bitcoin 
applications, and any contribution of the various 
applications worldwide at intervals. The paper ends with 
the conclusion and future aspects of Bitcoin. 
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1. INTRODUCTION 

Bitcoin is a digital currency or cryptocurrency which has 
gained popularity since it started in 2009. It is owned 
and controlled by it users, peer to peer and has no 
central control like traditional currencies. Bitcoin was 
the first real world application of blockchain. Blockchain 
allows cryptocurrencies like Bitcoin to function and 
enhances security. Blockchain was started by a mystery 
person (or people) named Satoshi Nakamoto as an open-
source technology. Bitcoin was the first and is the most 
popular cryptocurrency followed by Ethereum. 
Commerce on the Internet has come to rely almost 
exclusively on financial institutions serving as trusted 
third parties to process electronic payments. While the 
system works well enough for most transactions, it still 
suffers from the inherent weaknesses of the trust-based 
model. Completely non-reversible transactions are not 
really possible, since financial institutions cannot avoid 
mediating disputes. The cost of mediation increases 
transaction costs, limiting the minimum practical 
transaction size and cutting off the possibility for small 
casual transactions, and there is a broader cost in the 
loss of ability to make non-reversible payments for non-
reversible services. With the possibility of reversal, the 
need for trust spreads. Merchants must be wary of their 

customers, hassling them for more information than they 
would otherwise need. A certain percentage of fraud is 
accepted as unavoidable. These costs and payment 
uncertainties can be avoided in person by using physical 
currency, but no mechanism exists to make payments 
over a communications channel without a trusted party. 

 

What is required is an electronic payment system based 
on cryptographic proof instead of trust, allowing any 
two parties to transact with each other directly without 
any need for a third party. Transactions that are 
computationally impossible to reverse would protect 
sellers from fraud, and routine escrow mechanisms 
could easily be implemented to protect buyers. In this 
paper, we would propose a solution to the double-
spending problem using a peer-to-peer distributed 
server to generate computational proof of the 
chronologic order of transactions. The system is full-
proof as long as honest nodes collectively control more 
CPU power than any cooperating group of attacker 
nodes.  

2. LITERATURE REVIEW 

"Bitcoin is following standards of financial matters and 
standards of market proficiency," says Hemang 
Subramanian, associate educator in Florida International 
University's business data frameworks office. "It is a 
resource that isn't constrained by a focal substance, that 
is secure, global and fungible, fluid and is accessible in a 
restricted stock for exchange. This interest at the close 
steady store has made costs go up lopsidedly in a brief 
period, drawing in more financial backers.  

"Some would say Bitcoin's excursion has made ready for 
the great many other cryptos utilized for monetary and 
spending exercises today, he says. "The thought behind 
Bitcoin was presented on Oct. 31, 2008, at a profundity 
of the monetary emergency by a pseudonymous 
individual called Satoshi Nakamoto," says Chetan 
Chawla, partner teacher of business at North Central 
College in Naperville, Illinois, who considers digital 
forms of money and blockchain. Nakamoto posted a 
message on a cryptography mailing list named, "Bitcoin 
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P2P e-money paper." It was a connect to a white paper 
called "Bitcoin: A Peer-to-Peer Electronic Cash System." 
Both of these are as yet accessible on the web. In these 
papers, Nakamoto spread out the idea for Bitcoin as a 
decentralized, advanced cash. Being decentralized 
methods there is no single chairman but instead a public 
record of exchanges that anybody can store on their PC, 
says Kris Marszalek, CEO of Crypto.com. Bitcoin had no 
genuine financial worth now, says Mark Grabowski, a 
partner educator at Adelphi University who shows a 
seminar on Bitcoin and creator of "Digital forms of 
money: A Primer on Digital Money." Miners – PCs that 
tackle complex mathematical questions to uncover new 
bitcoins and check past bitcoin exchanges are real and 
exact – would exchange Bitcoin to and fro for no reason 
in particular. It would take over a year for the primary 
financial exchange to happen when a Florida man 
haggled to have two Papa John's pizzas, esteemed at $25, 
conveyed for 10,000 bitcoins on May 22, 2010. "That 
exchange basically settled the underlying true cost or 
estimation of bitcoin at four bitcoins per penny," 
Grabowski says.  

Quick forward to now, and that equivalent exchange 
"would have an estimation of $114 million," says Peter C. 
Earle, financial specialist and exploration individual at 
the American Institute for Economic Research. To pay 
tribute to this significant second, cryptographic money 
fans and allies call May 22 Pizza Day." In the good 'ol 
days, the main exchanges with Bitcoin were 'arranged' 
on web discussions with individuals bargaining for 
merchandise and enterprises in return for bitcoin," says 
Garrette Furo, accomplice at Wilshire Phoenix, a New 
York-based venture the board firm. "The estimation of 
bitcoin was initially arbitrary. “Then, in 2011, excavators 
and coders began to fabricate different organizations like 
Ethereum and Litecoin and started to improve the code 
behind Bitcoin's blockchain, adjusting it for various 
utilizations, Furo says. “This more extensive base of uses 
acquired more people, which contributed halfway to the 
expansion in Bitcoin's apparent worth," he says. "There 
was likewise an increment in the utilization of Bitcoin as 
money once select organizations started to acknowledge 
the resource close by conventional currency. “Once 
Bitcoin opened up on trades in 2010, it got simpler to 
purchase, sell, exchange and store. On account of these 
trades, bitcoin could likewise be valued against the U.S. 
dollar, Chawla says. "From a low of a couple of pennies in 
2010 to the unequalled high of late 2017 when each 
bitcoin contacted the U.S. $20,000, Bitcoin has made 
considerable progress and keeps on overwhelming the 
digital money markets."  

Bitcoin Price History:  

"Bitcoin's set of experiences is to a great extent one of 
galactic development interspersed by a couple of 

extreme value conservations," Earle says. In February 
2011, bitcoin's cost passed the $1 boundary. "For its 
initial not many years as it developed, its cost was under 
$2," Marszalek says. "In June 2011, it hit its first air 
pocket, soaring to around $31 prior to sinking down to 
the single-digit range."  

Right around two years after the fact, in April 2013, 
Bitcoin came to $200. Before the finish of November that 
very year, it was worth more than $1,000. It at that point 
rose ten times to $10,000 in November 2017. Bitcoin's 
most exorbitant cost was about $19,650 in mid-
December 2017, Earle says, taking note of there were 
diverse pinnacle costs on different trades. "It at that 
point fell hugely throughout the following not many 
years. “A blast principally drove the 2017-2018 air 
pocket in starting coin contributions or ICOs, Furo says. 
Some market veterans contrast the Bitcoin bubble with 
the web blast toward the finish of the twentieth century.  

"Everybody from your nearby neighbour to the most 
affluent flexible investments chiefs was discussing 
Bitcoin or some altcoin, new organization or 
convention," Furo says. "The ICO rage got billions of 
dollars into the crypto space. Financial backers saw the 
estimation of coins fall significantly in the early long 
stretches of 2018 as costs slammed in the midst of 
vulnerability, extortion, and an absence of conviction, 
among other mental and specialized variables." After the 
fall of bitcoin's worth, what you could call a "more 
develop market" emerged around the digital money. 
"Constancy entered the caretaker space (and) public 
banks were allowed to care advanced resources," Furo 
says. Today, Square offers Bitcoin exchanging every one 
of the 50 states. “Because of these turns of events, the 
market for Bitcoin has gotten moderately full grown," he 
says. "Savvy and productive trades exist, and center 
institutional-grade players are embracing the vital 
measures to make a feasible and reasonable market for 
the exchanging and contributing of Bitcoin and other 
cryptographic forms of money."  

The 2020 worldwide pandemic has likewise been a 
shelter for the computerized money, reflected by its 
present cost of more than $10,000, Marszalek says. 

3. METHODS AND APPROACHES 

First, we prepared a questionnaire about Bitcoin and 
conducted an Online Survey with Google Forms. We 
shared it with people from different age groups and 
people’s working in different industries. And all-together 
we got around 50 responses. More than 60% of 
respondents were unaware of what Bitcoin is, rest 40% 
were not preferring Bitcoin over Ethereum because they 
have no idea what Bitcoin is. After got the information, 
the collected data can be exported to .csv format. 
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4. PUBLIC SURVEY AND EXPERIMENT  

We have developed 8 Questionnaires which asks details 
regarding the respondents work sector, and their 
knowledge regarding Bitcoins. 

Questions and Results: 

1. Which sector do you belonging to? 

2. Why do we need Bitcoin? 

3. Would you prefer to use Bitcoin over 
Ethereum? 

4. What is your level of understanding about 
Bitcoin? 

5. Did you ever invest in Bitcoin? 

6. Will Bitcoins have vanished in one day when 
we woke up? 

7. What is your opinion on Bitcoin price? 

8. Do you have research experience in Bitcoin? 

5. Discussion  

Essentially, by utilizing bitcoins clients will be adding to 
the organization and in this way sharing the weight of 
approving exchanges. Sharing this work incredibly 
lessens exchange expenses, and consequently makes 
exchange costs insignificant. When Bitcoins are sent, the 
exchange can't be switched. Since there are various 
repetitive duplicates of the exchanges data set, nobody 
can seize bitcoins. The most somebody can do is power 
the client, by different methods, to send the bitcoins to 
another person. This implies that legislatures can't 
freeze somebody's riches, and along these lines clients of 
Bitcoins will have total opportunity to do anything they 
need with their cash. It is highly unlikely for an outsider 
to block exchanges of Bitcoins, and accordingly there is 
no suitable method to execute a Bitcoin tax assessment 
framework. The best way to pay an expense would be, on 
the off chance that somebody deliberately sends a level 
of the sum being sent as assessment.  

 

 

Except if clients broadcast their wallet addresses freely, 
nobody can follow exchanges back to them. Nobody, 
other than the wallet proprietors, will know the number 
of Bitcoins they have. Regardless of whether the wallet 
address was announced, another wallet address can be 
effortlessly produced. This enormously expands security 
when contrasted with conventional cash frameworks, 
where outsiders conceivably approach individual 
monetary information. Sending and getting Bitcoins 
expects clients to keep the Bitcoin customer running and 
associated with different hubs. Basically, by utilizing 
bitcoins clients will be adding to the organization and 
accordingly sharing the weight of approving exchanges. 
Sharing this work incredibly lessens exchange expenses, 
and accordingly makes exchange costs irrelevant. When 
Bitcoins are sent, the exchange can't be switched. Since 
the proprietorship address of Bitcoins will be changed to 
the new proprietor, whenever it is transformed, it is 
difficult to return. Since just the new proprietor has the 
related private key, just he/she can change responsibility 
for coins. This guarantees that there is no danger implied 
while accepting Bitcoins. An exchange is an exchange of 
significant worth between Bitcoin wallets that gets 
remembered for the blockchain. Bitcoin wallets leave 
well enough alone piece of information called a private 
key or seed, which is utilized to sign exchanges, giving 
numerical evidence that they have come from the 
proprietor of the wallet. The mark keeps the exchange 
from being adjusted by anyone whenever it has been 
given. All exchanges are communicated to organization 
and generally start to be affirmed inside 10-20 minutes, 
through an interaction called mining. Mining is an 
appropriated agreement framework that is utilized to 
affirm forthcoming exchanges by remembering them for 
the blockchain. It upholds a sequential request in the 
blockchain, secures the impartiality of the organization, 
and permits various PCs to concur on the condition of 
the framework. To be affirmed, exchanges should be 
pressed in a square that fits extremely exacting 
cryptographic standards that will be confirmed by the 
organization. These standards keep past blocks from 
being changed in light of the fact that doing so would 
negate every one of the ensuing squares. Mining likewise 
makes what might be compared to a serious lottery that 
keeps any person from effectively adding new squares 
sequentially to the blockchain. Thusly, no gathering or 
people can handle what is remembered for the 
blockchain or supplant portions of the blockchain to 
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move back their own spends. 

6. Conclusions 

After the review, we realized that the vast majority, even 
with Technical Background, don't have much knowledge 
regarding Bitcoin We got around 50 responses from 
individuals, and the greater part of them don't have a lot 
of information about Bitcoin. This is the reason we have 
picked this topic over Ethereum. The reports introduced 
above outlined that Bitcoin have a huge future. 
Ethereum, it relies completely upon your necessities. 
While, Bitcoin works better as a shared exchange 
framework, and Ethereum functions admirably when 
you need to make and fabricate circulated applications 
and brilliant agreements. Bitcoin has become a 
mainstream and notable cryptographic money all 
throughout the planet. It additionally has the most 
noteworthy market cap among all the cryptographic 
forms of money accessible at this moment. As it were, it's 
the current best on the planet with regards to digital 
forms of money. On the opposite side is Ethereum. 
Ethereum didn't have the progressive impact that 
Bitcoin did, however its maker gained from Bitcoin and 
created more functionalities dependent on the ideas of 
Bitcoin. It is the second-most-significant digital currency 
available at this moment. Bitcoin has 17 million bitcoins, 
and Ethereum has 101 million ether. Presently despite 
the fact that Ethereum has effortlessly crossed the 100 
million imprints, the market capitalization for Bitcoin is 
$110 billion, though for Ethereum it's just $28 billion.  

Despite the fact that Ethereum has more coins available, 
it isn't at the degree of Bitcoin.  

The quantity of Bitcoin exchanges that occur in a day is 
around 219,000; for Ethereum, it's around 659,000. 
Concerning the quantity of squares that have been made, 
for Bitcoin, it's around 537,000, and for Ethereum it's 
around 6 million. This has a great deal to do with the way 
that it requires some investment for a square to be 
added to Ethereum than to Bitcoin. The block size is 
628.286 kilobytes for Bitcoin and 25.134 kilobytes for 
Ethereum. And while the market estimation of Bitcoin is 
altogether higher than that of any type of advanced cash 
available at the present time, it is firmly trailed by 
Ethereum, which desires to assume control more than 
one day. The decision is completely dependent upon you 
to pick a winner between Bitcoin versus Ethereum. 

6.1 Findings  

 No Third-Party Seizure 

 No Taxes  

 No Tracking  

 No Transaction Costs  

 No Risks of Charge-backs 

 Bitcoins Cannot be Stolen  

 Mobile Payments  

 Peer-to-Peer Focus  

 Discretion  

 Accessibility 

6.2 Applications 

 Secure sharing of medical data  

 Music royalties tracking 

 Cross-border payments  

 Real-time IoT operating systems  

 Personal identity security  

 Voting mechanism  

 Advertising insights  

 Original content creation  

 Crypto-currency exchange  

 Real estate processing platform  

6.3 Limitations  

 Complexity of Blockchain 

 The 51% attack  

 High Energy Consumption 

 Scalability  

 Lack of skilled Tech Workers  
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