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Abstract: This study aims to examine the potential of blockchain technology in the financing and
financial management of entrepreneurial tourism projects. It highlights two objectives: how the
technology can be used as an alternative financing tool and how it can improve efficiency and
transparency in the financial management of tourism companies. This study shows that initial coin
offerings are an effective way to finance innovative tourism projects and that blockchain technology
can improve the competitiveness and efficiency of tourism companies. Due to the lack of empirical
data on the actual implementation and impact of blockchain technology in the tourism industry,
it is suggested that further research is needed to examine the practical application of blockchain
technology in the tourism industry, its potential impact on tourism businesses and its implications
for the regulatory framework. The proposed methodology includes a systematic literature review
on the application of blockchain technology for the financing of tourism projects and the financial
improvement of tourism business models. The results indicate that blockchain technology has the
potential to transform the financing and financial management of the tourism industry and improve
its efficiency and transparency. Furthermore, combining blockchain with other technologies can
provide additional benefits in supply chain management and event automation.

Keywords: blockchain; Bitcoin; financing; cryptocurrency; cost efficiency; bibliometric analysis

1. Introduction

Blockchain technology is defined as an accounting register that has the characteristic
of being distributed in a decentralised way using a consensus protocol and a data structure
with an architecture resistant to modifications [1]. Since its appearance in 2008 [2], this
technology, based on the generation of encrypted blocks of information, has the particularity
of being able to store and transmit stored data records containing information about the
sender of the transaction, the receiver, the date and time of the transaction, the type of asset
transferred and the amount of the same [3]. This type of technology can transfer a type
of cryptocurrency to make payments between different countries without having to go
through an intermediary, execute a contract between third parties without the need for an
intermediary or execute a smart contract [3,4] associated with the automatic resolution of a
tourist service reservation contract.

1.1. Blockchain Technology Overview

The growth in the market capitalisation value of cryptocurrencies, which stood at
$1.67 T in January 2022 [5], indicates the level of investment expectations this blockchain
technology is generating globally. It is estimated that by 2030, this technology’s investments
could contribute to a global economic growth of US$1.76 trillion [6]. Furthermore, this

Sustainability 2023, 15, 4978. https://doi.org/10.3390/su15064978 https://www.mdpi.com/journal/sustainability

https://doi.org/10.3390/su15064978
https://creativecommons.org/
https://creativecommons.org/licenses/by/4.0/
https://creativecommons.org/licenses/by/4.0/
https://www.mdpi.com/journal/sustainability
https://www.mdpi.com
https://orcid.org/0000-0001-5468-1639
https://orcid.org/0000-0002-7050-3389
https://doi.org/10.3390/su15064978
https://www.mdpi.com/journal/sustainability
https://www.mdpi.com/article/10.3390/su15064978?type=check_update&version=2


Sustainability 2023, 15, 4978 2 of 15

technology has already demonstrated its usefulness in reducing financial costs in different
industries [7] or securing and providing transparency to transactions [3]. This paper aims
to deepen the analysis of the contribution to the financing of tourism projects and their
management by incorporating different benefits and utilities in the value chain [8] of
tourism companies and business models.

1.2. Crypto Economy and Practical Application of Blockchain Technology

Since the publication in 2008 of the document where Bitcoin [2] was discussed, the
development of blockchain technology has evolved to the development of the so-called
“crypto economy” [9], which is identified with the transaction system that uses crypto-
graphic hashes as computational proof mechanisms within a network, to transfer and
confirm the transmission of assets such as electronic money or smart contracts. In a crypto
economy, cryptocurrency tokens serve as a medium of exchange, store of value and unit of
account, allowing transactions to occur directly between parties without intermediaries
such as banks [10]. Furthermore, the decentralised nature of blockchain technology also
allows for the creation of decentralised autonomous organisations (DAOs) that can operate
autonomously based on a set of rules encoded in smart contracts [11]. However, cryptoe-
conomics is a relatively new and evolving field, and there are still many challenges and
uncertainties, including issues related to regulation, security and volatility [1].

Blockchain technology seeks to replace the trust placed in a third party, traditionally
a financial institution, with a series of tools that make these organisations dispensable. It
replaces the trust of human actions with algorithms based on decentralised blockchain
technology and assigns trust characteristics to the economic system it supports [1]. This
technology is valuable in generating business and social value in the business world [12],
bringing security, transparency and privacy management to economic transactions and
other parts of the business value chain [13].

From a practical point of view, the applications developed are related to so-called
smart contracts [14], which can automatically execute a set of instructions previously
programmed through a computerised protocol [15]. Thus, smart contracts are used to
automate the management of investments and the distribution of profits among investors,
to ensure that the conditions established in the insurance contract are met, to automate the
process of granting and monitoring credit or to automate the process of making payments
and financial transfers, which helps to reduce costs and speed up the process of the contract
or investment.

Its application in the tourism sector still needs to be more widespread. The leading
publications focus on the potential of blockchain technology to improve the efficiency and
sustainability of the operations of different tourism services and as a tool to enhance the
quality of the service provided to the tourist customer [16]. In this way, smart contracts
automate the booking process of accommodation and tourism services and manage pay-
ments automatically. They are also used to automate the process of purchasing and using
travel insurance, ensuring that the conditions set out in the contract are met and facili-
tating the claims process in case of cancellation or other eventualities. Real applications
already exist that are used to automate accumulating and redeeming points in tourism
loyalty and reward programmes, thereby reducing management costs for tourism service
providers [17].

1.3. Uses of Bibliometrics in Other Research Fields

Bibliometric analysis is a technique used to assess the impact of scientific and techno-
logical research, which includes different tools and software for its implementation [18].
Technological development has led to specialised software that incorporates pre-designed
workflows and is available to the scientific community and the general public [19]. This
work proposes using tools that comply with the necessary bibliometric workflow and are
developed under the open-source modality, which means that it is not required to acquire
any commercial licence for their use.
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Bibliometrics is a technique that has been widely used in all academic fields to assess
the impact of scientific and technological research. This technique makes it possible to
determine, among other parameters, the most cited research papers, the most cited authors
or the contributions by country [20]. The use of bibliometrics provides a complete picture of
the performance of a given research topic, which helps explore the evolution of a particular
academic research field. In this work, an application called Bibliometix has been used
to make thematic maps and explore the evolution of a specific area of research. The
VOSviewer software [21] has also been used to carry out an analysis of bibliometric maps
by text mining, which allows related terms with the capacity to form a specific cluster or
theme to be created. This technique allows clusters of countries, institutions, keywords
or the overall performance of a citation structure to be obtained and helps researchers to
explore a particular field of research in-depth, identifying research narratives with a certain
proximity based on the keywords, authors or publications analysed [22].

1.4. Blockchain Technology and Financing Opportunities

Due to the scarcity of academic literature in the field of study, the document helps to
build a theoretical framework that will contribute to broadening the range of research in the
area. It also aids in developing a conceptual framework based on the literature review and
identifying key concepts, providing a solid basis for future research. It could also be used
as future support for the elaboration of case studies on specific financing models based
on the challenges and limitations of blockchain technology for financing tourism projects,
improving financial transparency and efficiency of the tourism supply chain.

This paper aims to conduct a systematic review of the academic literature associated
with blockchain technology applied to the financing of the tourism sector from a dual
perspective. First, the opportunities for financing business projects related to the tourism
sector. Second, the opportunities to provide new management tools for tourism companies
along the value chain from a financial perspective. Although blockchain technology is gen-
erating a large amount of academic literature in recent years [23], work on its contribution
to the financial sphere, more specifically, its contribution to the financing and management
of tourism projects, has yet to begin to be investigated. Still, research interest is expected to
awaken in the coming years.

The contributions of this document are intended to be channelled through two research
questions. RQ1: To what extent can blockchain technology help finance tourism projects
and business models? RQ2: Can blockchain technology contribute to the improvement in
the financial management of tourism companies?

Answering these research questions pretends to reveal possible applications of blockchain
technology in the financing and management of tourism projects, which historically have
been financed with various innovative financial tools and structures to varying degrees [24].
Especially in recent years, platforms incorporating crowdfunding and other innovative forms
of financing have emerged [24,25]. This paper is structured as follows. First, a systematic
review of the existing literature on blockchain technology and its contribution to the financing
and management of tourism projects is conducted. An analysis is also carried out with
two types of bibliometric techniques used. Finally, the results are presented, followed by a
discussion and conclusions.

Once you highlight the current and future possibilities of blockchain technology in
the financing of the tourism sector, a systematic review methodology is applied to a topic
such as blockchain technology, which alone has generated more than 24,000 scientific
publications [26] but focused on a sector such as the tourism sector, which, in terms of gross
domestic product and employment generation, has a significant impact worldwide [27].
Considering also that the tourism sector is traditionally made up of participants who are
very permeable to incorporating new information and communication technologies [28].
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2. Materials and Methods

The scientific database Web of Science (WoS) has been selected as the primary source of
resources, as it is composed of the most extensive collection of the world’s most prestigious
research journals, where researchers from more than 140 countries have published their
contributions in the last 15 years [29]. Documents written in English, mainly articles, have
been analysed, as it is considered the most legitimate academic source [30], published
until the end of December 2022. Using a Boolean approach, the keywords chosen were
“blockchain tourism financial” and “blockchain tourism finance”, using the fields title,
abstract and key words. Due to the limited academic literature on the analysed topic, the
following categories of documents have been used: article, article early access, proceedings
paper and review. Relevant is the case of the proceedings paper that can provide relevant
information given the limited existing academic literature in the field of study [31].

Applying the Prisma Statement data methodology [32], data were collected from the
WoS source up to 26 December 2022. The set of publications collected as of 26 December 2022
reflected 18 documents. After a detailed analysis, one duplicate document was detected, and
no further documents needed to be excluded from the analysis. A total of 17 documents were
part of the analysis. Figure 1 summarises the workflow used in this study, a process found in
different studies using scientific mapping [18].
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The first part of the analysis was carried out using the Biblioshiny software [18], which
is helpful for descriptive bibliometric analysis, also based on the coding of variables used in
previous work [33]. For the second part of the analysis, the VOSviewer tool [34] was used to
analyse and visualise networks based on co-authorship, co-citation criteria and keywords,
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among other types of analysis. Finally, in the third part of the analysis, a descriptive study
and analysis of the 17 documents included were conducted, motivating the conclusions.

3. Results
3.1. Descriptive Analysis

The main results of the descriptive statistics analysis about blockchain technology and
sustainability in the tourism sector are presented below. Table 1 is the sample data from
2019 to December 2022, consisting of 17 papers published in 16 resources and 55 authors
participating in these articles. The number of co-authors per article was 3.24. Analysing the
authorship pattern, the average value of papers per author was 0.31.

Table 1. Data characteristics.

Description Results

Timespan 2019:2022
Sources (Journals, Books, etc.) 16
Documents 17
Annual Growth Rate % 51.83
Article 12
Article; early access 2
Article; proceedings paper 2
Review 1
Document Average Age 0.933
Average citations per doc 4.118
References 1107
Keywords Plus (ID) 51
Author’s Keywords (DE) 61
Authors 55
Authors of single-authored docs 4
Single-authored docs 4
Co-Authors per Doc 3.24
International co-authorships % 17.65

As shown in Figure 2, the interest in research on this topic has only recently begun,
with an annual growth rate of 51.83%. In 2019, the first article was published in which the
possibilities of establishing payment systems using blockchain technology in the tourism
sector were analysed [35,36]. The annual citations of the published articles are shown in
Table 2, showing the average number of total citations per article and the average number
of total citations per article per year. The year 2022 stands out as the most prolific in terms
of the average number of citations per paper and year, which partly confirms the recent
interest in the subject analysed.
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Table 2. Annual citations.

Year N 1 MeanTCperArt 2 MeanTCperYear 3 Citable Years

2019 2 7.00 2.33 3
2020 2 18.5 9.25 2
2021 4 2.75 2.75 1
2022 7 1.14 - 0

1 N, number of documents. 2 MeanTCperArt, mean total citations per document. 3 MeanTCperYear, total citations
per year.

Figure 3 shows the total number of citations of the authors. The ten most influential
authors are added according to their number of citations. Authors Cammarano A, Caputo
M, Michelino F and Varriale V are the most relevant authors by the number of citations, a
total of 20 citations for each. As seen in Figure 4, no single author stands out above the others
regarding the number of publications, with a total of ten authors with one publication.
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Table 3 reflects the most cited papers during the period analysed. The most cited paper
analyses the possibilities of introducing blockchain technology in sustainable supply chains,
incorporating solutions from a financial point of view [37]. Table 4 shows the relevant
journals with the most published articles. The leading journal is related to the hospitality
and tourism technology sector.

Table 3. Most cited documents.

Paper Title DOI Total Citations TC per Year 1 Normalised TC 2

The Unknown
Potential of Blockchain
for Sustainable Supply

Chains

10.3390/su12229400 20 6.67 1.08

Road block(chain):
bit(coin)s for tourism

sustainable
development goals?

10.1108/JHTT-05-2019-0069 17 5.67 0.92

BloHosT: Blockchain
Enabled Smart Tourism

and Hospitality
Management

10.1109/CITS.2019.8862001 10 2.50 1.43

Designing A Tourism
Business Model on

Block Chain Platform
10.1016/j.tmp.2021.100845 8 4.00 2.91

Blockchain Technology
in The Tourism
Industry: New
Perspectives in

Switzerland

10.3917/jie.pr1.0111 4 4.00 3.50

Criptomonedas Y
Blockchain En El
Turismo Como

Estrategia Para Reducir
La Pobreza

10.17163/ret.n18.2019.07 4 1.00 0.57

Blockchain-Based
Entrepreneurial
Finance: Success
Determinants of

Tourism Initial Coin
Offerings

10.1080/13683500.2021.1980505 2 2.00 1.75

The Relation Between
Tokens and Blockchain
Networks: The Case of
Medical Tourism in The

Republic of Moldova

10.31585/jbba-4-1-(2)2021 2 1.00 0.73

Blockchain For
Government

Organizations: Past,
Present and Future

10.1108/JGOSS-08-2021-0063 2 2.00 1.75

Moving Beyond the
Crypto-Currency

Success of Blockchain:
A Systematic Survey

10.12694/scpe.v22i3.1853 1 0.50 0.36

1 TC per Year, total citations per year. 2 Normalised TC, actual count for citing items by expected citation rate
for documents.



Sustainability 2023, 15, 4978 8 of 15

Table 4. Sources with at least one cited article.

Source Articles

1 Journal of Hospitality and Tourism Technology 2

2 2021 IEEE IOT Vertical and Topical Summit for Tourism 1

3 Current Issues in Tourism 1

4 Electronic Commerce Research 1

5 International Journal of Computer Science and
Network Security 1

6 Journal of Environmental and Public Health 1

7 Journal of Global Operations and Strategic Sourcing 1

8 Journal of Innovation Economics & Management 1

9 Journal of The British Blockchain Association 1

10
Proceeding of the 2019 International Conference on
Computer, Information and Telecommunication Systems
(IEEE CITS 2019)

1

Table 5 shows the eight most repeated nationalities among the authors of the articles
analysed, considering that the same document may belong to authors of different nationali-
ties. Again, Italy has the highest number of total citations, and Australia has the highest
average number of citations per article, having the highest average number of citations of
all the countries included in the analysis.

Table 5. Nationalities of the authors analysed.

Country Articles Total Citations Average Article Citations

1 Italy 2 20 10.00
2 Australia 1 17 17.00
3 India 3 13 4.33
4 Iran 2 8 4.00
5 Peru 1 4 4.00
6 Switzerland 1 4 4.00
7 France 1 2 2.00
8 Turkey 1 2 2.00

According to Figure 5, the analysed topic is used in many research areas, as can be
deduced from the keyword analysis. Six of the analysed documents include the keyword
“Bitcoin”, which is the origin of blockchain technology [2]. Relevant is the use of the
keywords “management” and “challenges”, which appear four times in the analysed
documents, indicating an emerging trend within the analysed topic.

3.2. Network Analysis and Visualisation

Visualisation of similarities (VOS) analysis is a technique that aims to provide a low-
dimensional visualisation in which the depicted objects are placed in such a way that the
distance between any pair of objects reflects their similarity as accurately as possible [38].
This is achieved by analysing the relationships between selected elements through the
nodes’ size, colour and thickness of their lines. Finally, network analysis of co-authorship,
co-citation, keyword co-occurrence and bibliographic coupling is a technique used to reveal
the most prominent relationships between authors, documents, co-cited references and
sources. Different analyses of this type have been carried out in this work, making it
possible to detect the main clusters of work.
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Figure 6 shows the visualisation map of countries’ co-authorship in the publication of
the literature related to the subject of the analysis. The node’s size marks the number of
articles published by each country. The larger the size, the greater the number of papers
published by the country. It can be seen that different colours represent five clusters.
According to the size of the nodes shown in Figure 6, it can be seen that there is no
relationship between the analysed nodes. China (red cluster) represents the largest node
size. However, it is not among the most cited countries. Table 6 shows the co-occurrence
of the different keywords in the analysed documents to assess the strength of the links
between the analysed documents. The words “Bitcoin” and “blockchain” are the keywords
with the highest total link strength, with 21 and 20 links, respectively. In addition, the
appearance of terms such as “challenges”, “innovation” and “management” is significant,
marking a key trend in the research areas.
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Table 6. Keywords’ co-occurrence.

Keyword Occurrences Total Link Strength

Bitcoin 6 21
Blockchain 11 20

Blockchain technology 3 9
Challenges 4 16
Innovation 4 15

Management 4 16
Technology 5 18

Tourism 6 15

The authors’ co-citation was analysed considering a minimum number of citations
per author of five. A total of 11 authors have been filtered according to this selection,
forming 3 clusters, as depicted in Figure 7. The largest cluster consists of five authors and
the second one of four. As can be seen in Figure 7, the largest cluster (red colour) contains
authors who have made essential publications in the blockchain field. The most prominent
authors in this cluster, Kshetri N, Nakamoto S, Swan M, Treiblmaier H and Yli-Huummo
J, have published different articles based on blockchain technology and its scalability to
different industries, the applications of blockchain technology to the field of marketing
and the application of the discussed technology in the supply chains of other industries.
Four authors form the second cluster (green colour), the most prominent authors being
Kwok A, Nam K, Onder I and Sigala M. These authors have made contributions in areas
related to the security of blockchain technology and the future of blockchain technology in
accommodation tourism or the application of blockchain technology to smart tourism.
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Table 7 shows the list of the 11 authors most frequently co-cited by other authors. The
link strength is a measure that shows the frequency with which a paper by two authors is
cited jointly. In this case, the authors Önder I and Treiblmaier H are those with the highest
co-citation strength, identified as key or emerging figures in the research trend analysed.
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Table 7. Author co-citation.

Author Citations Total Link Strength

Colombo, E 5 34
Kshetri, N 11 47
Kwok, Aoj 7 43

Nakamoto, S 6 34
Nam, K 7 42
Onder, I 11 61

Pilkington, M 8 42
Sigala, M 5 34
Swan, M 7 46

Treiblmaier, H 8 59
Yli-Huumo, J 5 38

3.3. Research Questions Validation

From the point of view of financing entrepreneurial tourism projects, initial coin offer-
ings (ICO) issuance has become an effective way to raise funds for new tourism projects [39].
However, there are also certain risks to consider. Some of these risks include the lack of
regulation, the possibility of fraud [40] and the volatility of cryptocurrencies. In general,
ICO issuances [41] are not usually protected by government laws or traditional financial reg-
ulation, although some public bodies have already warned of the need for regulation [42].
On the other hand, introducing blockchain technologies into the value chains of tourism
businesses makes it possible to generate new business-to-business (B2B) digital asset ex-
change markets. This feature opens the door to financing new tourism business models [43].
In addition, there are pioneering projects based on the development of cryptocurrencies
associated with tourism products [44], introducing the concept of “tokenised tourism” [45],
which already allow for the financing of projects through modalities such as crowdfunding.

4. Discussion

Smart contracts simplify the financial transaction process and bring transparency
to regulation [46,47], improving data security and reducing the risks associated with
traditional financial transactions [48]. Implementing this technology eliminates many of
the existing financial costs [49], such as those related to international transactions, and
gives tourism businesses the ability to remain competitive [32,39] and be more efficient [50].
Blockchain technology enables the deployment of digital payment networks in business-to-
consumer (B2C) transactions [51] that have a clear impact on improving the personalisation
of tourist-oriented services [52]. These utilities have already started to be deployed by large
tourism organisations, such as tour operators [53], airlines [54] or the logistics sector [55].
However, many other applications and developments will be deployed in the future [56],
summarised in Figure 8.

Blockchain technology is essential in enabling greater transparency in supply chain
and resource management; for example, by recording the provenance and traceability of
food and beverage products [57]. It also ensures compliance with ethical and environmental
business standards that contribute to creating new, more sustainable business models [58]
related to the circular economy. Furthermore, combining blockchain technology with other
technologies is a field to be fully explored. For example, blockchain technology, combined
with wireless sensor network (WSN) technology, can be of great use in tourism, especially
regarding the reliability and automation of discrete events [59]. Discrete event-based
simulation is a modelling and simulation technique that allows for studying the behaviour
of a system over time. In this type of simulation, time is divided into discrete moments, and
the events occurring in the system at each moment are processed sequentially. An example
of this combination could be developing a method for real-time monitoring and controlling
weather conditions in a tourist region by combining Internet of Things technology [60].
Artificial intelligence can also contribute, together with blockchain technology, to fostering
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sustainable tourism, by using such technology to implement measures that help reduce the
adverse effect of tourism activity on natural and cultural resources [61]. Finally, there are
also proposals to combine augmented reality and virtual reality with blockchain technology
to help improve the perception of products and services in various sectors [62]. In the case of
the tourism sector, the combination of technologies can help create immersive experiences.
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Responding to the first research question, RQ1: To what extent can blockchain technol-
ogy help finance tourism projects and business models?, the results reveal successful cases
of project financing in the tourism industry through so-called ICOs, considered alternative
financing tools based on the crowdfunding technique. These tools consist of issuing and
selling cryptocurrencies used as a form of project financing, providing a fast and efficient
source of funding for innovative projects in the tourism sector.

Regarding RQ2: Can blockchain technology contribute to the improvement of the
financial management of tourism companies?, experiments are already being carried out
that combine blockchain technology and other technologies, such as big data, to obtain
statistical information systems in the tourism and cultural industry that make it possible to
obtain relevant information on the contribution of these activities to the added value of a
given economy, serving as a basis for decision-making by companies and public authorities.
Technology also makes it possible to simplify financial transactions, providing greater
transparency and reducing financial costs, allowing for improvements in terms of efficiency
and competitiveness of the companies involved.

5. Conclusions

This paper demonstrates the potential of blockchain technology in financing en-
trepreneurial tourism projects and improving the financial management of the tourism
industry. The theoretical framework constructed in this paper provides a basis for un-
derstanding how blockchain technology can improve efficiency and transparency in the
financing of tourism projects and the financial management of tourism enterprises.

The theoretical implications of this study focus on the application and potential of
blockchain technology in the financing and financial management of tourism enterprises.
In addition, the possible effects of the adoption of this technology on the competitiveness
and profitability of tourism companies are discussed. Finally, on a practical level, this paper
provides valuable information for decision-makers in the tourism industry, regulators and
investors, showing how blockchain technology can be used as an alternative and efficient
financing tool in the tourism industry and how it can improve the financial management of
tourism companies.
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This study’s limitations are based on the need for empirical data on the implementation
and impact of blockchain technology in the tourism industry. Therefore, more research
is needed to investigate the practical application of blockchain technology in the tourism
industry, its potential impact on tourism businesses and its implications for the regulatory
framework, focusing on the development of frameworks and guidelines for safe and
effective use in tourism businesses.

Author Contributions: Conceptualisation and design, J.F.P.-C. and M.Á.S.-S.; formal analysis, J.F.P.-
C.; data collection, analysis and interpretation of results, J.M.G.M. and P.G.F.; manuscript preparation
writing, review and editing, J.F.P.-C. and M.Á.S.-S; supervision, J.M.G.M. and M.Á.S.-S; writing—
original draft, J.F.P.-C.; writing—review and editing, J.F.P.-C., M.Á.S.-S., J.M.G.M. and P.G.F. All
authors have read and agreed to the published version of the manuscript.

Funding: This research received no external funding.

Institutional Review Board Statement: Not applicable.

Informed Consent Statement: Not applicable.

Data Availability Statement: The authors confirm that this research is original, free of plagiarism
and adheres to COPE’s Code of Conduct and Best Practice Guidelines.

Conflicts of Interest: The authors declare no conflict of interest.

References
1. Swan, M. Blockchain: Blueprint for a New Economy; O’Reilly Media: Sebastopol, CA, USA, 2015; ISBN 978-1-4919-2049-7.
2. Nakamoto, S. Bitcoin: A Peer-to-Peer Electronic Cash System. 2008, p. 11. Available online: https://bitcoin.org/es/ (accessed on

10 October 2022).
3. Prados-Castillo, J.F.; Porras González, E.; Martín Martín, J.M. Blockchain Applications in the Digitalization Processes of the

Tourism Sector. In Digitalization in Business: On the Road to a Sustainable World; Nova Science Publishers: Hauppauge, NY, USA,
2022; p. 19. ISBN 979-8-88697-275-7.

4. Porras, E.; Sanchez, G. Decentralized Blockchain for Autobiographical Memory in Cognitive Robotics. J. AI Comput. Sci. Robot.
Technol. 2022, 1, 1–19. [CrossRef]

5. Coinmarketcap Precios, Gráficos y Capitalizaciones de Mercado de Criptomonedas|CoinMarketCap. Available online: https:
//coinmarketcap.com/es/ (accessed on 2 February 2022).

6. PwC Blockchain Technologies Could Boost the Global Economy US$1.76 Trillion by 2030. Available online: https://www.pwc.com/
gx/en/news-room/press-releases/2020/blockchain-boost-global-economy-track-trace-trust.html (accessed on 28 February 2022).

7. Winding Tree The Innovation Network for All Things Blockchain and Travel. Available online: https://windingtree.com/
(accessed on 28 December 2022).

8. Cai, W.; Richter, S.; McKenna, B. Progress on Technology Use in Tourism. J. Hosp. Tour. Technol. 2019, 10, 651–672. [CrossRef]
9. Wan, W.Y. Regulating the Crypto Economy. Chin. J. Comp. Law 2022, 10, 167–170. [CrossRef]
10. Zorn, M.; Kalter, R. Finance Innovation Survey 2021. How Swiss Finance Executives Are Building Resilience Through Innovation

in Finance. Available online: https://www2.deloitte.com/content/dam/Deloitte/ch/Documents/finance-transformation/
deloitte-ch-en-finance-survey-edition-3-2020-final.pdf (accessed on 28 December 2022).

11. Narayanan, A. Bitcoin and Cryptocurrency Technologies: A Comprehensive Introduction; Princeton University Press: Princeton, NJ,
USA, 2016; ISBN 978-0-691-17169-2.

12. Werback, K.; Brama, S.; Jeager, P. The Blockchain and the New Architecture of Trust (Information Polcy); Mit Press: Cambridge, MA,
USA, 2018; pp. 1–5.

13. Deloitte Beyond Bitcoin: Blockchain Is Coming to Disrupt Your Industry. Available online: https://www2.deloitte.com/mt/en/
pages/financial-services/articles/mt-banking-alert-019-blockchain-is-coming-to-disrupt-your-industry.html (accessed on 17
January 2022).

14. Rashideh, W. Blockchain Technology Framework: Current and Future Perspectives for the Tourism Industry. Tour. Manag. 2020,
80, 104125. [CrossRef]

15. Szabo, N. Smart Contracts: Building Blocks for Digital Markets. Available online: https://www.fon.hum.uva.nl/rob/Courses/
InformationInSpeech/CDROM/Literature/LOTwinterschool2006/szabo.best.vwh.net/smart_contracts_2.html (accessed on 7
September 2022).

16. Önder, I.; Gunter, U. Blockchain: Is It the Future for the Tourism and Hospitality Industry? Tour. Econ. 2020, 28, 291–299.
[CrossRef]

17. Travala Book Hotels with AVA-Everything You Need to Know Travala.com. Available online: https://www.travala.com/ava
(accessed on 17 February 2022).

https://bitcoin.org/es/
http://doi.org/10.5772/acrt.04
https://coinmarketcap.com/es/
https://coinmarketcap.com/es/
https://www.pwc.com/gx/en/news-room/press-releases/2020/blockchain-boost-global-economy-track-trace-trust.html
https://www.pwc.com/gx/en/news-room/press-releases/2020/blockchain-boost-global-economy-track-trace-trust.html
https://windingtree.com/
http://doi.org/10.1108/JHTT-07-2018-0068
http://doi.org/10.1093/cjcl/cxac014
https://www2.deloitte.com/content/dam/Deloitte/ch/Documents/finance-transformation/deloitte-ch-en-finance-survey-edition-3-2020-final.pdf
https://www2.deloitte.com/content/dam/Deloitte/ch/Documents/finance-transformation/deloitte-ch-en-finance-survey-edition-3-2020-final.pdf
https://www2.deloitte.com/mt/en/pages/financial-services/articles/mt-banking-alert-019-blockchain-is-coming-to-disrupt-your-industry.html
https://www2.deloitte.com/mt/en/pages/financial-services/articles/mt-banking-alert-019-blockchain-is-coming-to-disrupt-your-industry.html
http://doi.org/10.1016/j.tourman.2020.104125
https://www.fon.hum.uva.nl/rob/Courses/InformationInSpeech/CDROM/Literature/LOTwinterschool2006/szabo.best.vwh.net/smart_contracts_2.html
https://www.fon.hum.uva.nl/rob/Courses/InformationInSpeech/CDROM/Literature/LOTwinterschool2006/szabo.best.vwh.net/smart_contracts_2.html
http://doi.org/10.1177/1354816620961707
https://www.travala.com/ava


Sustainability 2023, 15, 4978 14 of 15

18. Aria, M.; Cuccurullo, C. Bibliometrix: An R-Tool for Comprehensive Science Mapping Analysis. J. Informetr. 2017, 11, 959–975.
[CrossRef]

19. Guler, A.T.; Waaijer, C.J.F.; Palmblad, M. Scientific Workflows for Bibliometrics. Scientometrics 2016, 107, 385–398. [CrossRef]
20. Broadus, R.N. Early Approaches to Bibliometrics. J. Am. Soc. Inf. Sci. 1987, 38, 127–129. [CrossRef]
21. Guleria, D.; Kaur, G. Bibliometric Analysis of Ecopreneurship Using VOSviewer and RStudio Bibliometrix, 1989–2019. Libr. Hi

Tech 2021, 39, 1001–1024. [CrossRef]
22. Paul, J.; Bhukya, R. Forty-five Years of International Journal of Consumer Studies: A Bibliometric Review and Directions for

Future Research. Int. J. Consum. Stud. 2021, 45, 937–963. [CrossRef]
23. Xu, M.; Chen, X.; Kou, G. A Systematic Review of Blockchain. Financ. Innov. 2019, 5, 27. [CrossRef]
24. Hosteltur El Crowdfunding, Oxígeno Para Financiar Proyectos Turísticos. Available online: https://www.hosteltur.com/117361

_crowdfunding-balon-oxigeno-financiar-proyectos-turisticos.html (accessed on 28 December 2022).
25. Beier, M.; Wagner, K. Crowdfunding Success of Tourism Projects-Evidence from Switzerland. SSRN Electron. J. 2015. [CrossRef]
26. Clarivate Web of Science Core Collection. Available online: https://www-webofscience-com.universidadviu.idm.oclc.org/wos/

woscc/basic-search (accessed on 10 October 2022).
27. World Travel and Tourism Council Travel & Tourism Economic Impact. Available online: https://wttc.org/research/economic-

impact (accessed on 27 October 2022).
28. Lee, B.C. The Impact of Social Capital on Tourism Technology Adoption for Destination Marketing. Curr. Issues Tour. 2015, 18,

561–578. [CrossRef]
29. Zhu, J.; Liu, W. A Tale of Two Databases: The Use of Web of Science and Scopus in Academic Papers. Scientometrics 2020, 123,

321–335. [CrossRef]
30. Elvik, R. Are Road Safety Evaluation Studies Published in Peer Reviewed Journals More Valid than Similar Studies Not Published

in Peer Reviewed Journals? Accid. Anal. Prev. 1998, 30, 101–118. [CrossRef]
31. González-Albo, B.; Bordons, M. Articles vs. Proceedings Papers: Do They Differ in Research Relevance and Impact? A Case

Study in the Library and Information Science Field. J. Informetr. 2011, 5, 369–381. [CrossRef]
32. Page, M.J.; McKenzie, J.E.; Bossuyt, P.M.; Boutron, I.; Hoffmann, T.C.; Mulrow, C.D.; Shamseer, L.; Tetzlaff, J.M.; Akl, E.A.;

Brennan, S.E.; et al. Declaración PRISMA 2020: Una guía actualizada para la publicación de revisiones sistemáticas. Rev. Esp.
Cardiol. 2021, 74, 790–799. [CrossRef]

33. Aria, M.; Misuraca, M.; Spano, M. Mapping the Evolution of Social Research and Data Science on 30 Years of Social Indicators
Research. Soc. Indic. Res. 2020, 149, 803–831. [CrossRef]

34. van Eck, N.J.; Waltman, L. Software Survey: VOSviewer, a Computer Program for Bibliometric Mapping. Scientometrics 2010, 84,
523–538. [CrossRef]

35. Bodkhe, U.; Bhattacharya, P.; Tanwar, S.; Tyagi, S.; Kumar, N.; Obaidat, M.S. BloHosT: Blockchain Enabled Smart Tourism and
Hospitality Management. In Proceedings of the 2019 International Conference on Computer, Information and Telecommunication
Systems (CITS), Beijing, China, 28–31 August 2019; pp. 237–241.

36. Barrutia Barreto, I.; Urquizo Maggia, J.A.; Isaias Acevedo, S. Cryptocurrencies and Blockchain in Tourism as a Strategy to Reduce
Poverty. RETOS-Rev. Cienc. Adm. Econ. 2019, 9, 275–290.

37. Varriale, V.; Cammarano, A.; Michelino, F.; Caputo, M. The Unknown Potential of Blockchain for Sustainable Supply Chains.
Sustainability 2020, 12, 9400. [CrossRef]

38. van Eck, N.J.; Waltman, L. VOS: A New Method for Visualizing Similarities Between Objects. In Advances in Data Analysis: Pro-
ceedings of the 30th Annual Conference of the Gesellschaft für Klassifikation eV, Freie Universität Berlin, 8–10 March 2006; Springer:
Berlin/Heidelberg, Germany, 2007; pp. 299–306.

39. Bulut, E. Blockchain-Based Entrepreneurial Finance: Success Determinants of Tourism Initial Coin Offerings. Curr. Issues Tour.
2022, 25, 1767–1781. [CrossRef]

40. Reiff, N. How to Identify Cryptocurrency and ICO Scams. Available online: https://www.investopedia.com/tech/how-identify-
cryptocurrency-and-ico-scams/ (accessed on 4 January 2023).

41. Iconmarks List of ICOs Tourism. Available online: https://icomarks.com/icos/tourism (accessed on 2 January 2023).
42. Panetta, F. Crypto Dominos: The Bursting Crypto Bubbles and the Destiny of Digital Finance. Available online: https://www.

ecb.europa.eu/press/key/date/2022/html/ecb.sp221207_1~7dcbb0e1d0.en.html (accessed on 12 January 2023).
43. Aghaei, H.; Naderibeni, N.; Karimi, A. Designing a Tourism Business Model on Block Chain Platform. Tour. Manag. Perspect.

2021, 39, 100845. [CrossRef]
44. Tham, A.; Sigala, M. Road Block(Chain): Bit(Coin)s for Tourism Sustainable Development Goals? J. Hosp. Tour. Technol. 2020, 11,

203–222. [CrossRef]
45. Hosteltur Blockchain Para Reservas de Hotel: ¿se Pueden Tokenizar y Convertir En NFT? Available online: https://www.hosteltur.

com/153059_blockchain-para-reservas-de-hotel-se-pueden-tokenizar-y-convertir-en-nft.html (accessed on 29 December 2022).
46. Anagnostopoulos, I. Fintech and Regtech: Impact on Regulators and Banks. J. Econ. Bus. 2018, 100, 7–25. [CrossRef]
47. Adams, R.; Parry, G.; Godsiff, P.; Ward, P. The Future of Money and Further Applications of the Blockchain. Strateg. Chang. 2017,

26, 417–422. [CrossRef]
48. Wang, J.; Zhao, C.; Huang, L.; Yang, S.; Wang, M. Uncovering Research Trends and Opportunities on FinTech: A Scientometric

Analysis. Electron. Commer. Res. 2022. [CrossRef]

http://doi.org/10.1016/j.joi.2017.08.007
http://doi.org/10.1007/s11192-016-1885-6
http://doi.org/10.1002/(SICI)1097-4571(198703)38:2&lt;127::AID-ASI6&gt;3.0.CO;2-K
http://doi.org/10.1108/LHT-09-2020-0218
http://doi.org/10.1111/ijcs.12727
http://doi.org/10.1186/s40854-019-0147-z
https://www.hosteltur.com/117361_crowdfunding-balon-oxigeno-financiar-proyectos-turisticos.html
https://www.hosteltur.com/117361_crowdfunding-balon-oxigeno-financiar-proyectos-turisticos.html
http://doi.org/10.2139/ssrn.2520925
https://www-webofscience-com.universidadviu.idm.oclc.org/wos/woscc/basic-search
https://www-webofscience-com.universidadviu.idm.oclc.org/wos/woscc/basic-search
https://wttc.org/research/economic-impact
https://wttc.org/research/economic-impact
http://doi.org/10.1080/13683500.2013.861392
http://doi.org/10.1007/s11192-020-03387-8
http://doi.org/10.1016/S0001-4575(97)00068-7
http://doi.org/10.1016/j.joi.2011.01.011
http://doi.org/10.1016/j.recesp.2021.06.016
http://doi.org/10.1007/s11205-020-02281-3
http://doi.org/10.1007/s11192-009-0146-3
http://doi.org/10.3390/su12229400
http://doi.org/10.1080/13683500.2021.1980505
https://www.investopedia.com/tech/how-identify-cryptocurrency-and-ico-scams/
https://www.investopedia.com/tech/how-identify-cryptocurrency-and-ico-scams/
https://icomarks.com/icos/tourism
https://www.ecb.europa.eu/press/key/date/2022/html/ecb.sp221207_1~7dcbb0e1d0.en.html
https://www.ecb.europa.eu/press/key/date/2022/html/ecb.sp221207_1~7dcbb0e1d0.en.html
http://doi.org/10.1016/j.tmp.2021.100845
http://doi.org/10.1108/JHTT-05-2019-0069
https://www.hosteltur.com/153059_blockchain-para-reservas-de-hotel-se-pueden-tokenizar-y-convertir-en-nft.html
https://www.hosteltur.com/153059_blockchain-para-reservas-de-hotel-se-pueden-tokenizar-y-convertir-en-nft.html
http://doi.org/10.1016/j.jeconbus.2018.07.003
http://doi.org/10.1002/jsc.2141
http://doi.org/10.1007/s10660-022-09554-8


Sustainability 2023, 15, 4978 15 of 15

49. Ahmad, M.S.; Shah, S.M. Moving Beyond the Crypto-Currency Success of Blockchain: A Systematic Survey. Scalable Comput.
Pract. Exp. 2021, 22, 321–346. [CrossRef]

50. Willie, P. Can All Sectors of the Hospitality and Tourism Industry Be Influenced by the Innovation of Blockchain Technology?
Worldw. Hosp. Tour. Themes 2019, 11, 112–120. [CrossRef]

51. Lindman, J.; Tuunainen, V.; Rossi, M. Opportunities and Risks of Blockchain Technologies—A Research Agenda; Open Digital Services
and Platforms: Waikoloa Village, HI, USA, 2017.

52. Rashideh, W.; Alkhathami, M.; Obidallah, W.J.; Alduraywish, Y.; Alshammari, A.; Alsahli, A. Investigation of the Effect of
Blockchain-Based Cryptocurrencies on Tourism Industry. Int. J. Comput. Sci. Netw. Secur. 2022, 22, 234–244.

53. Tui Group. TUI to Use Blockchain Opportunities. Available online: https://www.tuigroup.com/en-en/media/stories/special-
themed-section/digitalisation-and-innovation/2017-06-22-tui-to-use-blockchain-opportunities (accessed on 16 February 2022).

54. ICAO. Blockchain Sandbox. Available online: https://www.icao.int/about-icao/partnerships/Pages/Blockchain-Sandbox.aspx
(accessed on 20 February 2022).

55. SITA. MRO Blockchain. How Blockchain Is Revolutionizing the MRO Sector; SITA: Geneva, Switzerland, 2021.
56. Önder, I.; Treiblmaier, H. Blockchain and Tourism: Three Research Propositions. Ann. Tour. Res. 2018, 72, 180–182. [CrossRef]
57. Baralla, G.; Ibba, S.; Marchesi, M.; Tonelli, R.; Missineo, S. A Blockchain Based System to Ensure Transparency and Reliability in

Food Supply Chain. In Processings of the Euro-Par 2018: Parallel Processing Workshops: Euro-Par 2018 International Workshops, Turin,
Italy, 27–28 August 2018, Revised Selected Papers 24; Springer: Cham, Switzerland, 2019; Volume 11339, pp. 379–391. [CrossRef]

58. Andreu Pinillos, A. Estándares Para El Reporte de Sostenibilidad: Dónde Estamos y Dónde Llegaremos. Available online: https:
//www.ey.com/es_es/rethinking-sustainability/estandares-reporte-sostenibilidad-donde-estamos-donde-llegaremos (accessed
on 4 January 2023).

59. Testa, A.; Cinque, M.; Coronato, A.; De Pietro, G.; Augusto, J.C. Heuristic Strategies for Assessing Wireless Sensor Network
Resiliency: An Event-Based Formal Approach. J. Heuristics 2015, 21, 145–175. [CrossRef]

60. Wang, X.; Zha, X.; Ni, W.; Liu, R.P.; Guo, Y.J.; Niu, X.; Zheng, K. Survey on Blockchain for Internet of Things. Comput. Commun.
2019, 136, 10–29. [CrossRef]

61. Ahmed, I.; Zhang, Y.; Jeon, G.; Lin, W.; Khosravi, M.R.; Qi, L. A Blockchain- and Artificial Intelligence-enabled Smart IoT
Framework for Sustainable City. Int. J. Intell. Syst. 2022, 37, 6493–6507. [CrossRef]

62. Cannavo, A.; Lamberti, F. How Blockchain, Virtual Reality, and Augmented Reality Are Converging, and Why. IEEE Consum.
Electron. Mag. 2021, 10, 6–13. [CrossRef]

Disclaimer/Publisher’s Note: The statements, opinions and data contained in all publications are solely those of the individual
author(s) and contributor(s) and not of MDPI and/or the editor(s). MDPI and/or the editor(s) disclaim responsibility for any injury to
people or property resulting from any ideas, methods, instructions or products referred to in the content.

http://doi.org/10.12694/scpe.v22i3.1853
http://doi.org/10.1108/WHATT-11-2018-0077
https://www.tuigroup.com/en-en/media/stories/special-themed-section/digitalisation-and-innovation/2017-06-22-tui-to-use-blockchain-opportunities
https://www.tuigroup.com/en-en/media/stories/special-themed-section/digitalisation-and-innovation/2017-06-22-tui-to-use-blockchain-opportunities
https://www.icao.int/about-icao/partnerships/Pages/Blockchain-Sandbox.aspx
http://doi.org/10.1016/j.annals.2018.03.005
http://doi.org/10.1007/978-3-030-10549-5_30
https://www.ey.com/es_es/rethinking-sustainability/estandares-reporte-sostenibilidad-donde-estamos-donde-llegaremos
https://www.ey.com/es_es/rethinking-sustainability/estandares-reporte-sostenibilidad-donde-estamos-donde-llegaremos
http://doi.org/10.1007/s10732-014-9258-x
http://doi.org/10.1016/j.comcom.2019.01.006
http://doi.org/10.1002/int.22852
http://doi.org/10.1109/MCE.2020.3025753

	Introduction 
	Blockchain Technology Overview 
	Crypto Economy and Practical Application of Blockchain Technology 
	Uses of Bibliometrics in Other Research Fields 
	Blockchain Technology and Financing Opportunities 

	Materials and Methods 
	Results 
	Descriptive Analysis 
	Network Analysis and Visualisation 
	Research Questions Validation 

	Discussion 
	Conclusions 
	References

