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Abstract   

Purpose — This study conducted to determine whether new CPAs and accounting graduate students 
have a comprehensive understanding of cryptocurrencies and the skills they need over their education 
years.

Design/methodology/approach — a qualitative analysis used through semi-structured interviews to 
provide an in-depth insight into the cryptocurrencies that could not be investigated easily through 
quantitative methods, and to provide an understanding of the context for cryptocurrencies from CPA 
and non-CPA students point of view. This was in addition to focusing on understanding the 
differences between the students’ thoughts.

Findings — this study found that the recent accounting graduates and CPA members have the least 
awareness regarding cryptocurrencies, likely due to a lack of professors' comprehension or exposure 
to the issue. In addition, the students that involved with forensic courses have provided more 
information about cryptocurrencies compared with students that do not involved in this course. 

Research limitations/implications — our data is limited for only a single country. Because 
cryptocurrencies are a relatively new notion in accounting, there is an alarming lack of legislation. 
Further, we found that recent accounting graduates and CPA members had the same level of 
knowledge of cryptocurrencies, most probably due to a lack of exposure or understanding by 
academics.

Practical implications — the different of students answers about cryptocurrencies have varied 
influence on understanding level of cryptocurrencies on this time. 

Originality/value — This study has identified that the vast majority of accounting graduates lack 
adequate knowledge about cryptocurrencies or access to adequate resources despite understanding 
the fundamental concepts of cryptocurrency.

Keywords: Cryptocurrency; Accounting Graduates; Education; Knowledge; Professors.
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Introduction

In recent years, the emergence of new technology has transformed business procedures. Experts have 

remarked that modern technology has considerably influenced the accounting profession (Al-Htaybat 

et al., 2018; Ferreira-Lopes et al., 2020). Integration is encouraged by the increasing significance of 

technology in the accounting and auditing professions (Centobelli et al., 2021). A fundamental 

understanding of the technological foundations of cryptocurrencies is required before making any 

judgments (Phillip et al., 2018), as more companies begin to invest in cryptocurrency and investors 

are more interested than ever. The absence of meaningful formal guidance from Generally Accepted 

Accounting Procedures (GAAP) standards on cryptocurrencies is a substantial impediment for 

stakeholders (Yatsyk, 2018). This is an essential subject for both accountants and players in the 

markets.

Cryptocurrency, which is categorised as an intangible asset under the current accounting standards 

(Vincent & Wilkins, 2020), has not received exceptional guidance from International Financial 

Reporting Standards (IFRS). As the Securities and Exchange Commission (SEC) maintains that 

several cryptocurrencies should be deemed securities (Hacker & Thomale, 2018), businesses should 

classify them as financial instruments as opposed to intangible assets (Vincent & Wilkins, 2020). In 

“Holdings of Cryptocurrencies – June 2019” (Tsuji, 2020), the IFRS Committee determined that 

bitcoin holdings are not financial assets. Recently, CPA Canada published "Audit Considerations 

Related to Cryptocurrency Assets and Transactions," which included mentioned intangible assets. 

How effectively are accountants equipped to deal with cryptocurrencies? This is an indispensable 

factor for both accountants and participants in the markets. The response to this question offers 

profound insight into the future of accountants and significantly impacts the valuations of financial 

reports.

This paper aims to determine whether accounting students have been introduced to cryptocurrencies 

and their handling in recent years. We surveyed students and recent accounting graduates majoring in 

accounting about their experience learning about cryptocurrency in their accounting programmes. 

Recent graduate students with accounting degrees and certifications tested their understanding of 

cryptocurrencies.
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According to our findings, most students' core curricula do not provide a comprehensive discussion of 

cryptocurrencies. Instead, cryptocurrencies are only introduced as immaterial assets that must be 

reported in financial statements, and students are not instructed on auditing or assessing 

cryptocurrencies. Most students agree that their professors' lack of cryptocurrency understanding is 

evident. These results demonstrate that the quality of accounting graduates is hampered by an 

imbalanced relationship between academics and technological progress. One of the most influential 

studies (Qasim & Kharbat, 2020) presented the integrated technique for revamping courses at three 

levels (introductory, intermediate, and advanced) and technologies. Suppose no effort is made to 

modify the curriculum of the accounting profession. In that scenario, this issue will continue, and 

information technology (IT) graduates with technical abilities in blockchain, data analytics, and 

artificial intelligence will replace accounting graduates. In addition, we find that participants are 

concerned about cryptocurrencies and illegal activities. This study's primary contribution is to reveal 

the critical need for a prototype and more regulations from the IFRS covering cryptocurrency 

categories and data for auditors and accountants to comprehend the issues posed by cryptocurrencies, 

similar to the Financial Accounting Standards Board (FASB) as they issued new a handout for 

accounting for exchange-traded digital assets in May 2022.

Literature Review

Blockchain, DLT and decentralised

Cryptocurrencies such as bitcoin rely on blockchain technology. As the name suggests, blockchains 

are newer forms of distributed ledger technology (DLT) consisting of a database that keeps transaction 

data in ledgers in the form of distributed blocks. A block is a periodic ledger or container of data in 

computing. Each successive block contains the address of the previous block. A chain of 

cryptographically linked transaction bundles, or blocks, results from each block referencing the 

previous one (Perlman, 2019).

Periodically, an economic network may verify the authenticity of shared data using a decentralised 

blockchain. This general-purpose technology enables the trading of digital property rights and the 

creation of new kinds of digital platforms. These shared data might represent, among other sorts of 

contracts and digital assets, currency exchanges, intellectual property exchanges, stock exchanges, and 
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information exchanges (Rahman & Ali, 2020). A blockchain is a technique used by a community of 

users to maintain a shared transaction record. Through a consensus method, the community verifies 

each transaction. Consequently, verified transactions are recorded on the ledger of a blockchain 

network (Perlman, 2019).

DLT resolves difficulties relating to innovation or technology with shared and regulated data and the 

secure administration of diverse commercial transactions by numerous organisations (Sultan et al., 

2018). The system relies on modern cryptographic proofs for distributed authentication in DLT. Data 

are stored in DLT blocks, continuously added and synced between participating nodes in particular 

networks (Perdana et al., 2021). However, governments and regulatory organisations prefer DLT to 

blockchain. A decentralised peer-to-peer network is used to conduct cryptocurrency transactions, 

obviating the requirement for a central authority (Kostić & Sedej, 2020; Vincent & Wilkins, 2020). 

Typical strategies would require the creation of a scheme governing body, adopting IT security 

standards, and integrating the necessary transaction verification processes into the design and 

architecture of the cryptocurrency. It would be possible to place operational and business continuity 

criteria directly on these authorities, such as screening investors or users. Because of this, restructuring 

the regulatory framework would not be necessary for centralised cryptocurrencies (Nabilou, 2019). 

Decentralised cryptocurrency exchanges, or DExs, are like centralised exchanges but do not rely on a 

third party. In contrast to a centralised crypto exchange's IOU-based structure, these systems allow 

peer-to-peer (P2P) trade using assets, proxy tokens, or escrow mechanisms (Adams & Bailey, 2021). 

The monies exchanged in this transaction are all preserved on the blockchain. Some top 

cryptocurrency companies are built not to be censored and are decentralised, which is a crucial 

impediment to the direct regulation of cryptocurrencies: decentralised cryptocurrencies are hard to 

regulate without a centralised governance structure.

Cryptocurrencies under IFRS: Are they intangible assets?

Tokens can function as a unit of money or represent other value types as tradable assets. Tokens would 

be subject to securities legislation if they qualified as securities. Accounting standards do not yet exist 

for various challenges that accountants may encounter in practice; one such concern is 
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cryptocurrencies. Due to the lack of an accounting standard defining how cryptocurrency should be 

accounted for, accountants are compelled to use established accounting standards (Vincent & Wilkins, 

2020). Cryptocurrency is an electronic or virtual version of money, implying an asset. Financial assets 

possess a contractual right that the holder can receive cash or another financial asset from any third 

party or trade financial assets or liabilities with the third party under potentially favourable conditions. 

Cryptocurrency holders do not usually possess this type of contractual right. Because of this, 

cryptocurrencies do not appear to fit the definition of a non-cash financial asset in IAS 32 and IFRS 9 

(Barker & Teixeira, 2018). A financial asset's primary feature is the holder's contractual right to receive 

cash or another asset under favourable conditions in exchange for the firm's obligations. Most 

cryptocurrencies do not hold this right.

Therefore, cryptocurrencies seem to be excluded from the scope of IAS 32 and IFRS 9 (Barker & 

Teixeira, 2018). Since cryptocurrencies are not a currency, the IFRS declared that cryptocurrency 

ownership is not a financial asset, nor are securities issued by a third party. It confers no contractual 

rights on the holder and is not a contract that will or can be concluded via the holder's equity 

instruments.

IAS 38.8 defines an intangible asset as 'an identifiable non-monetary asset that lacks physical 

substance' (Barker & Teixeira, 2018). As a result, it appears that a sizable proportion of 

cryptocurrencies meet the criteria of intangible assets and, hence, come under the scope of IAS 38. If 

we analyse cryptocurrencies under IA38, the cryptocurrency may be recorded at cost (i.e., using the 

cost method) or at fair value (i.e., the revaluation method). If no factors suggest a finite useful life, 

cryptocurrencies are likely classified as indefinitely valuable intangibles, unlike fiat currencies such 

as the U.S. dollar and euro (Anvar kyzy et al., 2022).

Cryptocurrencies under the SEC: Are they securities?

Cryptocurrency and initial coin offerings are booming. The scope of these markets includes regional, 

national, and international players and an increasingly diverse spectrum of products and services. 

Investors and other market participants can face issues because of these developments. In such a 

market, U.S. federal law regulates investment companies and their operations and establishes industry 
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standards. President Franklin D. Roosevelt signed the Investment Advisers Act of 1940 (Moriarty, 

2021), empowering the SEC to oversee investment trusts and counsellors. Four divisions comprise the 

SEC, and several divisions within it work towards the same goal of protecting investors, ensuring fair, 

organised and efficient markets, and promoting the interests of investors (McLelland et al., 2007).

Another statute is the Securities Act of 1933 (Bullock, 1934), referred to as the Truth in Securities Act 

(DiMarino & Roberson, 2020). According to the Securities Act of 1933, securities issuers sell 

securities to raise capital, make investments, or grow operations. These enterprises need investors to 

flourish, which incentivises issuers to showcase their companies in investor-friendly ways. The 

Securities Act's primary objective is that securities offered for sale must be free of deception, 

misrepresentation, and other types of fraud.

Because of the act, if investors can establish that critical information was not disclosed entirely or 

adequately, they have considerable recovery rights if they lose money while purchasing shares. 

According to Section 5 of the Securities Act, all issuers of non-exempt securities must register them 

with the SEC (di Marino & Roberson, 2013). The two steps to the registration process are detailed in 

Section 6. First, the issuer must provide data that serve as the basis for the prospectus sent to investors. 

Second, the issuer makes public material that will not appear in the prospectus (Bullock, 1934)

Some of its more recent actions have demonstrated that the SEC views cryptocurrencies that require 

digital assets to be registered as securities under Security Act 1933. For instance, in exchange for about 

12 million Ether, the decentralised autonomous organisations (DAO) issued and sold around 1.15 

billion DAO Tokens (Senderowicz et al., 2018). The SEC ruled that with DAO Tokens, DAO's bitcoin-

based investment contracts, the term "investment contract" refers to a contract under which a party 

invests money in a joint venture with the intent to profit from the entrepreneurial endeavours of the 

other party (Goforth, 2021). 

In another example, an SEC complaint was filed against DeFi Money Market ("DMM") earlier this 

year (SEC, 2021a). This platform allowed users to exchange Ether for redeemable tokens. A 

collateralised loan redeemed using Ether would pay a minimum interest rate of 6.25%. DMM would 

buy and retain such loans. DMM, however, did not hold these loans; one of its business associates did. 
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Even though DMM did not damage investors and gave them the interest promised, the SEC sued the 

company for breach of contract, among other things. DMM sold more than 30 million securities in 

unregistered offerings. Holders of DeFi Money Market governance (DMG) tokens may participate in 

certain voting rights, receive a portion of excess earnings, and benefit from DMG resales.

However, Director of Corporation Finance at SEC, said that "at least according to my understanding 

of Ether's decentralized structure, current Ether transactions are not securities" (Hinman, 2018). Ripple 

was sued for failing to undertake an initial coin offering (ICO), which Ethereum did. Ripple advanced 

this case in court, and the SEC claimed that Hinman's remark reflected merely his viewpoint, not the 

agency's. As previously indicated, the SEC seems to have differing opinions on whether a given 

cryptocurrency is a security, which will affect how regulators perceive cryptocurrencies and where to 

recognise them in financial statements. 

Cryptocurrency and the CSQC

As part of the Canadian Standard on Quality Control (CSQC), audit firms must establish procedures 

for evaluating audit client acceptance and retention (Deloitte, 2009). Specifically, an audit firm's 

quality control procedures must provide reasonable assurance that the firm has the competence 

necessary to perform the engagement and has considered relevant risks appropriately. As such, an 

auditing firm should determine whether it has the expertise and resources necessary to satisfy 

customers. If expertise is lacking, audit firms must collaborate with accounting experts to assist with 

that project (M. E. Barth, 2008). Considerations that the auditor may make in gaining knowledge of 

the entity's relevant financial reporting structure and its application considering the entity's nature, 

circumstances, and surroundings are "Accounting for unusual or complex transactions including those 

in controversial or emerging areas (for example, accounting for cryptocurrency)" (CPA Canada, 2018).

Additionally, quality control requires the auditor to evaluate the risks in the engagement (Liu et al., 

2017). Auditors must determine whether a reason exists to believe the client may be engaged in money 

laundering or other illegal activity. These kinds of activities are allowed by the anonymity of 

blockchain transaction participants. Therefore, the auditor's engagement acceptance or continuation 

procedures would certainly entail inquiries and associated procedures to ascertain the entity's business 

Page 7 of 116 Higher Education, Skills and Work-Based Learning

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60



Higher Education, Skills and W
ork-Based Learning

purpose for engaging in cryptocurrency transactions for the first time or materially altering the nature 

or scope of its cryptocurrency practices.

Cryptocurrency in school accounting books

Accounting rules emphasise responsibility in preparing financial reports to reduce unethical conduct 

that might endanger stakeholders' assets. Meanwhile, experts concluded that ethical and responsible 

behaviour in generating financial reports begins in the classroom. Therefore, vital accounting 

education is necessary to improve the compilation of financial reports. According to Suryawathy and 

Putra (2016), Chief Financial Officers (CFOs) are worried about the quality of accounting education. 

Abayadeera et al. (2016) informed stakeholders of the significance of accounting skills for graduates. 

When accounting instructors can convey information (Suryawathy & Putra, 2016) and when the 

learning environment is conducive, these abilities are provided (Vroeijenstijn, 2003).

Furthermore, the globalisation and development of accounting, such as IFRS, impact accounting 

education (Needles Jr, 2010), increasing CFOs’ demand for improved accountant skills (Mathews, 

2001). These demands and rapid changes are fundamental requirements in the educational quality 

environment. In addition, most accounting books classify cryptocurrencies as intangible assets (Martin 

et al., 2020); the possibility that cryptocurrencies could be classified differently is not discussed.

Research questions

Accounting is in a state of transition, resulting in a crisis of competence among young employees 

(Lawson et al., 2014), and better accountants start in the classroom. Entry-level accountants of superior 

competence are needed (Jeffrey Wilks & Scott Showalter, 2021). According to DELORS (1999), 

instructors are responsible for communicating everything to learners. According to Andere (2015), 

instructors are education leaders, and their credentials and training, and the performance appraisal of 

experience and competencies to keep up with the need for advances and different technologies, are in 

greater demand. As a result, accounting instructors must be aware of the types of expertise 

and knowledge required for providing high-quality information and relevant guidance for future-

focused choices (Azah Abdul Jalil et al., 2019). From the standpoint of students, we seek to gain a 
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greater understanding of whether or not educators have the necessary expertise in cryptocurrency 

technology through the following research questions:

 RQ1: How do accounting professors introduce, explain, and debate cryptocurrencies during the 

academic years?

RQ2: During the academic years, have accounting professors debated the ethical concerns of 

cryptocurrencies?

As accounting and accountants evolve, they are affected by various factors, including the context 

within which they operate and the technological advances that affect the capture (Wells, P. K. 2018). 

Not uncommon are criticisms that the curriculum does not represent contemporary accounting 

practices (Mathews, 2001). In response to these curricular issues, the Accounting Education Change 

Commission in the United States recommended that beginning accounting courses be liberalised to 

represent better the aptitudes and abilities required for an ever-expanding array of employment 

prospects in accounting (Mathews, 1994). In publications including Bayerlein (2015) and Parker et al. 

(2011), efforts to resolve these curricular issues have primarily centred on the demand for developing 

non-technical accounting graduate skills. Nevertheless, Sundem (1999) discovered that practice had 

evolved more than contents and that the reaction to these requests for change remained restricted. 

Accordingly, we propose the following research question:

RQ3: Did accounting textbooks explain cryptocurrency in detail during your school years?

Due to diverse client goals throughout appropriateness engagements, accountants presumably require 

experience-based expertise to pick a relevant issue and create value for clients. To develop this 

expertise, accounting firms offer training programmes to assist new accountants. This means that firms 

examine new employees' competencies to identify development needs. Despite the increased interest 

in this area, no studies examine development programmes for accountants on cryptocurrency. 

Consequently, we propose our final research question:

RQ4: During your work, did accounting firms provide training on cryptocurrency?
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RESEARCH METHOD

This study examines the knowledge, experiences and perceived outcomes of students who have 

completed CPA studies and recent graduates who enrol in a CPA programme. To investigate our 

research question, we conduct semi-structured interviews. These semi-structured interviews offer 

precise information on individual real-world students' experiences with cryptocurrencies, allowing us 

to understand better how they acquire crypto knowledge.

Additionally, our investigation allows, uniquely and directly, whatever aspect of the institution 

contributes to students' unfamiliarity with cryptocurrencies. Additionally, we were permitted to ask 

follow-up questions freely throughout our semi-structured interviews. As a result, we could delve 

further into students' understanding of and interest in cryptocurrency.

A virtual interview process was conducted with 57 recently qualified accountants. To ensure diversity 

across universities and colleges in Canada, we identified interviewees through our contacts. One co-

author conducted a thorough question-by-question analysis in keeping with the study's interpretive 

focus (Hermanson et al., 2012). This co-author classified and categorised replies by their frequency of 

occurrence; the co-author conferred with the other co-authors as required. A second co-author 

evaluated the data file and chose quotes from interviews to publish. Along with the initial co-author, 

two more co-authors analysed the patterns of the results and quoted discussions for consistency with 

their perceptions. This study used Han’s (2015) quoting method to present our results.

All participants received their credentials within the last five years. We estimate that government 

entities employ 35% of the population. Two-fifths (40%) are employed by major companies, whereas 

small companies employ 27%. Three-quarters (73%) of the participants invest in cryptocurrencies, 

although none of them analysed them in their job. Just over a third (35%) started to invest in 

cryptocurrencies while at school, the majority in 2019. All participants had to provide a copy of their 

degree certificates in accounting for reliability.

We apply a two-phase strategy to evaluate recent graduates' understanding of cryptocurrency and how 

they acquire this information. In the first phase, we construct an interview protocol and execute semi-

structured interviews.
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Semi-structured interviews

A sample population of 57 recent accounting graduates from five public universities and two public 

colleges enrolled in the CPA Canada programme participated in the interviews in 2021. The mean 

(median) age of interviewees was 28 (median: 24.5), they were primarily male (26%), and they had 

an average (median) of four years of job experience. The study focuses on the Canadian market since 

the researchers had access to participants there. The principal researcher teaches at a Canadian 

institution with access to individuals and accounting programme expertise in Canada.

Semi-structured interviews, guided by a set script, enabled us to explore cryptocurrency's fundamental 

positions among participants. This method conforms to various scholars' methods (Beasley et al., 

2009). At least two study team members were present at each interview. Each interview lasted around 

20 minutes, and all interviewees consented to be videotaped. Given the questions in the interview 

guide, interview responses were first categorised into topics and then into the survey's emerging 

themes. The experts reached a consensus on coded topics and themes through a series of iterations.

Results

Research Question 1

 Our initial step in designing our interviews was to ascertain if the professors have accounting 

competence. Because 62% of respondents could provide concrete examples of their professor's 

superior accounting knowledge, students typically display confidence when assessing their professor's 

accounting knowledge and experience. According to respondents, accounting lecturers are mostly 

CPA graduates who have worked in major accounting firms. These skills and experiences aided 

significantly in the explanation of the accounting topic. The following quotations demonstrate this 

"discovery" of accounting professors' job skills and background.

“I have a pretty professional faculty to learn from. They know about vast things. 

They were so easy to approach. I remember three of my accounting professors 

worked at KPMJ. I think that helped us to learn more and better.” (P2)
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“My lecturers used to offer us significant examples from their past job experience 

and provide us with difficulties that required us to collaborate to determine a 

solution [for] customers. I honestly thought this to be very fascinating... I 

discovered that I probably want to get further knowledge in this area.” (P24)

“Now that I work as an accountant, I think, ‘Oh. I completely get all of the 

instances my instructors illustrated in class, and their expertise has increased my 

confidence in reaching this point at my present company.’” (P7)

It is crucial to demonstrate that students can assess instructors' knowledge levels to ascertain if they 

can judge the instructors' understanding of cryptocurrency. Participants were asked if accounting 

instructors were aware of cryptocurrency and whether they discussed cryptocurrencies. The 

overwhelming majority of our participants were dissatisfied that their accounting instructors never 

covered cryptocurrency in class, even though the vast expertise of their accounting professors had 

benefitted them in general. A few individuals acknowledged that particular instructors discussed 

cryptocurrencies but not accounting treatments or auditing cryptos. These views are conveyed in the 

following quotations.

"My instructors used to insist that we must live in the present. So, to live, 

individuals must learn new things. As a result, they spent time talking about 

cryptocurrencies but were never about financial treatment. " (P15)

"My professors are knowledgeable, but they have never really discussed such 

topics… I do not recall any of them ever mentioning bitcoins." (P8)

"Cryptocurrency or bitcoin should be taught to students…. Regrettably, our 

lecturers never fully addressed such issues in class and the ones who did were 

against bitcoins." (P17)

This result helps explain the varying knowledge and abilities of accounting professors. According to 

participants, they have a high degree of confidence in their capacity to determine the level of expertise 

of certain lecturers. The differences between accounting university graduates and college professors 
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regarding their knowledge and skills are not substantial. This diversity of experience of accounting 

professors is consistent with prior studies (Bhaskar, 1983; Bolzan, 2010; Romney, 1983); it 

demonstrates the profession's willingness to hire academics with diverse skill sets. Most of the findings 

correctly recognised the academics' lack of knowledge about cryptocurrency. Academics' lack of 

expertise in cryptocurrency may have contributed to these conclusions. Another probable explanation 

is that most accounting professors earned their degrees before cryptocurrencies were introduced, 

rendering them incapable of educating students.

Research Question 2

J. R. Barth et al. (2020) explored the impact of ethical and immoral conduct on the value of 

cryptocurrencies. Ethical concerns about their usage impact cryptocurrencies' value. In this study, we 

explored the ethical implications of cryptocurrencies to determine if professors avoid them because of 

ethical concerns and their belief systems. We learned that many participants' professors were 

concerned about cryptocurrencies and ethics, corresponding to an earlier study (Vincent & Wilkins, 

2020). We inquired about the respondents' and their professors' perspectives on cryptocurrencies to 

evaluate whether they shared the same perspective.

According to most respondents, cryptocurrencies are primarily used for money laundering, illegal 

currency exchanges and platforms, and underground black markets. Expectedly, participants whose 

instructor was opposed to cryptocurrencies were hostile to cryptocurrency investments and 

transactions. In addition, our findings show that the worries mentioned during the interview did not 

stop most accounting graduates from investing in cryptocurrencies. Due to a lack of awareness and 

ethical challenges, participants are learning more about crypto concerning accounting and audit 

procedures. They feel that cryptocurrencies will not vanish due to ethical concerns as more significant 

corporations invest in bitcoins. These views are conveyed in the following quotations.

"It is well known that drug dealers use cryptocurrencies." (P14)

"There are so many issues surrounding bitcoin, take real states in Canada as an 

example, how international money is being used to legitimate the money." (P4)
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"I have many concerns about crypto…… drugs being the main reason." (P31)

"I do think cryptocurrency is here to stay……. If governments issued their 

cryptocurrency in a few years, we would not see the mess in the market… and 

illegal activities will disappear." (P22)

"I recall my professors talking about bitcoins and how drug dealers are using 

bitcoin… I feel it is better to be far away for now from bitcoin." (P27)

Research Question 3

Regarding whether accounting textbooks include cryptocurrencies, students have differing 

viewpoints. More than half of the respondents said that cryptocurrencies were never discussed in their 

books. These views are conveyed in the following quotations.

"I have never read anything about it in the previous version of books. Probably, 

the new versions may contain a little information on it." (P41)

"I do not remember having encountered such a subject during my accounting 

studies in the books. I would remember if I saw it, given that I had reviewed my 

accounting books while preparing for my CPA." (P52)

"I had never seen it, even when I was studying for my CPA. I went through all my 

CPA materials and CPA competencies books; I never had the opportunity to read 

about them… I firmly believed that no textbook stated anything about crypto." 

(P39)

The remaining participants reported that the textbook devoted just one page to cryptography without 

providing examples or problems, or if it did, it did so unhelpfully. Students agree that the book's 

material on intangibles covers cryptocurrency. According to them, the handling of cryptocurrency in 

the book was insufficient for the subject since an increasing number of businesses embrace 

cryptocurrencies. These views are conveyed in the following quotations.
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"I remember that my intermediate accounting volume 2 accounting textbook 

discussed cryptocurrency, but I think it was an introduction page, maybe in a one 

or two page only and was classified as intangible assets." (P30)

"Since I am investing in crypto, this caught my attention… I think there was one 

column in one of the chapters." (P9)

Respondents were able to offer precise justifications for their positions in answer to a subsequent 

inquiry. Their responses centred on crypto as a new problem, and future textbooks will need more 

resources to accommodate the growing number of crypto investors. Students cited the writers' lack of 

knowledge regarding cryptocurrency as a contributing factor. These views are conveyed in the 

following quotations.

"I do not believe the textbook included information about bitcoin, which is a new 

subject. It may take a few years before doing so." (P24)

"I think the book's author has no depth knowledge about crypto, so they did not 

expand on the subject……. Remember, it is a very new subject…., and people still 

test the water." (P29)

"I think if more people and companies invest in crypto, the more demand for 

information's needed. Which I believe will be in new editions of accounting 

textbook." (P51)

This result indicates a dearth of information available in the textbook. Whether or not the interviewees 

stated that the cryptocurrency was discussed in the book, the fact remains that it was barely mentioned, 

indicating that students are incapable of addressing the accounting treatment of a cryptocurrency. This 

result contradicts prior research (Hammond et al., 2015). As a result of their examination of accounting 

textbooks, which revealed that accounting textbooks are being revised at an accelerating rate and that 

accounting professors believe the rate of change should be slowed, faculty members who are not 

textbook authors deem frequent textbook revisions to be of diminishing value.
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Research Question 4

It is acknowledged that the range of duties of experienced accountants has expanded in recent years. 

Most accounting companies accept 'suitable' relevant job experience if a prospective member works 

under the guidance of a competent member in specific areas. Most universities and colleges in Canada 

provide an accounting co-op designed for students interested in acquiring work experience in 

accounting firms. Students in accounting must complete one semester working for a firm to be able to 

graduate from the programme. All participants completed the programme in their current or prior place 

of employment. Participants report that their work while in school was an entry-level role and that the 

training they obtained was relevant to their daily duties and understanding of the firm structures. Many 

in-hire positions reported that their training was only related to the new job and did not extend to other 

areas, such as cryptocurrencies. Few participants indicated that their firm has a specialist department 

and personnel who deal with cryptocurrency investment, yet they have no interaction due to the nature 

of their jobs. These views are conveyed in the following quotations.

"I have been investing in cryptocurrency since 2019. Thus, I have been acquainted 

with it. Nevertheless, I have never been trained at work about classifying crypto." 

(P11)

"Last year, I started my job as an account receivable clerk; I have been reading 

much about it since my co-op was mainly about bookkeeping while I was at 

school…….my firm does not deal with crypto; it is a small firm…… My supervisor 

invests in crypto; we sometimes discuss the crypto but not in terms of accounting 

classification auditing." (P26)

"I was surprised when I learned that we have a specialist in crypto in our firms. 

Some of our companies invest in crypto……. But I rarely see or talk to the people 

who deal with crypto investors." (P31)

"My work is not related to crypto, and as a result, I have not been informed about 

it. Even though we have a large number of firms who invest in crypto……our 
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database has information about crypto to read, but it's only accessible for people 

whose work relates to bitcoin." (P2)

"Since I completed school, I have worked as an auditor at the government agency; 

so far, I did not have any clients who invested in crypto. Therefore, I never had 

training. I do not recall anyone at my workplace discussing the crypto… most of 

them believe it is a scam……but as we provide public service, I think we should 

know about crypto." (P27)

Conclusion

Since cryptocurrency is a relatively new concept in accounting, laws are alarmingly absent. The 

challenges presented by the SEC in its quest to regulate cryptocurrencies and classify most of them as 

financial securities put pressure on the international standard to assess its definition of security through 

the lens of IFRS and offer a more accurate classification of cryptocurrency. While student investors 

are aware of the underlying principles of cryptocurrency, most graduates with accounting degrees 

continue to face difficulties due to a lack of knowledge about cryptocurrencies or a lack of resources.

Additionally, we discovered that recent accounting graduates have only the slightest awareness 

regarding cryptocurrencies, likely due to a lack of professors' comprehension or exposure to the issue. 

Our primary contribution understands if accounting graduates are prepared to do accounting and 

auditing work in the future regarding cryptocurrencies.

Some may argue that time is impacting the progress of cryptocurrencies more quickly than anybody 

anticipated. Although this may be true, cryptocurrencies have been on the market since 2011 and 

received substantial investment acceptance from companies in 2017. Since then, several textbooks 

have been revised and no longer include the appropriate section on cryptocurrencies. Another 

objection might be made about the instructors' expertise in cryptocurrencies since the subject was not 

featured in the textbook and was thus not discussed in class. This is a reasonable point; however, most 

participants report that they discuss cryptocurrencies with their professors; either they are opposed to 

cryptocurrency for ethical reasons or have a limited understanding of it.
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Several actions can be taken by schools in response to these findings, including collaboration with the 

CPA, regulators, and academic book authors to provide more resources about cryptocurrencies. 

Accounting schools should educate academics on cryptocurrencies and encourage instructors to 

include cryptocurrency-related content in their courses. Furthermore, we suggest that accounting 

textbooks should contain a section on cryptocurrencies. Students should learn about cryptocurrencies 

through CPA Canada's cryptocurrency exams. In addition to developing criteria for evaluating whether 

cryptocurrencies qualify as securities, IFRS committees should comprehensively examine 

cryptocurrency classification.

References

Abayadeera, N., Watty, K., & Zhou, H. (2016). Generic skills in accounting education in a developing country: 
exploratory evidence from Sri Lanka. Asian Review of Accounting.

Adams, M. T., & Bailey, W. A. (2021). Emerging Cryptocurrencies and IRS Summons Power: Striking the Proper 
Balance between IRS Audit Authority and Taxpayer Privacy. The ATA Journal of Legal Tax Research, 
19(1). https://doi.org/10.2308/jltr-2020-007

Al-Htaybat, K., von Alberti-Alhtaybat, L., & Alhatabat, Z. (2018). Educating digital natives for the future: 
accounting educators' evaluation of the accounting curriculum. Accounting Education, 27(4). 
https://doi.org/10.1080/09639284.2018.1437758

Andere, E. (2015). Are Teachers Crucial for Academic Achievement? Finland Educational Success in a Comparative 
Perspective. Education Policy Analysis Archives, 23. https://doi.org/10.14507/epaa.v23.1752

 Anvar kyzy, S., Dunn, G. J., & Sweeney, J. A. (2022). Chain and silk: alternative futures of blockchain governance 
in Kyrgyzstan. European Journal of Futures Research, 10(1), 5. https://doi.org/10.1186/s40309-022-00192-
9

 Azah Abdul Jalil, N., Haron, H., & bin Muda, M. (2019). The Impact of Islamic Based Accounting Education on 
Professional Conduct among Accountants: A Conceptual Review. KnE Social Sciences. 
https://doi.org/10.18502/kss.v3i22.5083

Barker, R., & Teixeira, A. (2018). Gaps in the IFRS Conceptual Framework. Accounting in Europe, 15(2). 
https://doi.org/10.1080/17449480.2018.1476771

Barth, J. R., Herath, H. S. B., Herath, T. C., & Xu, P. (2020). Cryptocurrency valuation and ethics: a text analytic 
approach. Journal of Management Analytics. https://doi.org/10.1080/23270012.2020.1790046

Barth, M. E. (2008). Global financial reporting: Implications for U.S. academics. In Accounting Review (Vol. 83, 
Issue 5). https://doi.org/10.2308/accr.2008.83.5.1159

Bayerlein, L. (2015). Curriculum innovation in undergraduate accounting degree programmes through "virtual 
internships." Education and Training, 57(6). https://doi.org/10.1108/ET-09-2014-0110

Beasley, M. S., Carcello, J. v., Hermanson, D. R., & Neal, T. L. (2009). The audit committee oversight process. 
Contemporary Accounting Research, 26(1). https://doi.org/10.1506/car.26.1.3

Bhaskar, K. N. (1983). Computers and the Choice for Accountancy Syllabuses. Accounting and Business Research, 
13(50). https://doi.org/10.1080/00014788.1983.9729736

Bolzan, D. P. V. (2010). Processos formativos e docência: tecendo redes de formação na educação superior. Anais 
Do XV ENDIPE - Encontro Nacional de Didática e Prática de Ensino - Belo Horizonte.

Bullock, C. J. (1934). The Securities Act of 1933. The Review of Economics and Statistics, 16(1). 
https://doi.org/10.2307/1928264 

Centobelli, P., Cerchione, R., Esposito, E., & Oropallo, E. (2021). Surfing blockchain wave, or drowning? Shaping 
the future of distributed ledgers and decentralized technologies. Technological Forecasting and Social 
Change, 165. https://doi.org/10.1016/j.techfore.2020.120463 

Page 18 of 116Higher Education, Skills and Work-Based Learning

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60

https://doi.org/10.2308/jltr-2020-007
https://doi.org/10.1080/09639284.2018.1437758
https://doi.org/10.14507/epaa.v23.1752
https://doi.org/10.1186/s40309-022-00192-9
https://doi.org/10.1186/s40309-022-00192-9
https://doi.org/10.18502/kss.v3i22.5083
https://doi.org/10.1080/17449480.2018.1476771
https://doi.org/10.1080/23270012.2020.1790046
https://doi.org/10.2308/accr.2008.83.5.1159
https://doi.org/10.1108/ET-09-2014-0110
https://doi.org/10.1506/car.26.1.3
https://doi.org/10.1080/00014788.1983.9729736
https://doi.org/10.2307/1928264
https://doi.org/10.1016/j.techfore.2020.120463


Higher Education, Skills and W
ork-Based Learning

CPA Canada. (2018, May). Introduction to accounting for cryptocurrencies under IFRS. 
Deloitte. (2009, December 15). CSQC 1, Quality Control for Firms that Perform Audits and Reviews of Financial 

Statements, and Other Assurance Engagements.
DELORS, J. (1999). Texto transcrito do Relatório para a UNESCO da Comissão Internacional sobre Educação para 

o Século XXI, coordenada por Jacques Delors. Educação: Um Tesouro a Descobrir. UNESCO, MEC, São 
Paulo: Cortez Editora.

Di Marino, F., & Roberson, C. (2013). Introduction to corporate and white-collar crime. In Introduction to Corporate 
and White-Collar Crime. https://doi.org/10.1201/b14851

DiMarino, F. J., & Roberson, C. (2020). Laws That Govern the Securities Industry. In An Introduction to Corporate 
and White-Collar Crime. https://doi.org/10.1201/b14851-4 

Ferreira-Lopes, L., Elexpuru-Albizuri, I., & Bezanilla, M. J. (2020). Developing business students' intercultural 
competence through intercultural virtual collaboration: a task sequence implementation. Journal of 
International Education in Business, 14(2). https://doi.org/10.1108/JIEB-06-2020-0055 

Goforth, C. R. (2021). Regulation of Crypto: Who Is the Securities and Exchange Commission Protecting? American 
Business Law Journal, 58(3). https://doi.org/10.1111/ablj.12192 

Hacker, P., & Thomale, C. (2018). Crypto-securities regulation: icos, token sales and cryptocurrencies under eu 
financial law. European Company and Financial Law Review, 15(4). https://doi.org/10.1515/ecfr-2018-
0021 

Hammond, T., Danko, K., & Braswell, M. (2015). U.S. accounting professors' perspectives on textbook revisions. 
Journal of Accounting Education, 33(3), 198–218. 

Han, C. (2015). How to Do Critical Discourse Analysis: A Multimodal Introduction. Australian Journal of 
Linguistics, 35(4). https://doi.org/10.1080/07268602.2015.1033673

Hermanson, D. R., Tompkins, J. G., Veliyath, R., & Ye, Z. (2012). The Compensation Committee Process. 
Contemporary Accounting Research, 29(3). https://doi.org/10.1111/j.1911-3846.2011.01118.x

Hinman, W. (2018). Digital Asset Transactions: When Howey Met Gary (Plastic). SEC Speech.
Jeffrey Wilks, T., & Scott Showalter, D. (2021). Accounting horizons revised editorial policy: A renewed focus on 

practice problems of real consequence. In Accounting Horizons (Vol. 35, Issue 2). 
https://doi.org/10.2308/acch-10768

Kostić, N., & Sedej, T. (2020). Blockchain Technology, Inter-Organizational Relationships and Management 
Accounting: A Synthesis and Research Agenda. SSRN Electronic Journal. 
https://doi.org/10.2139/ssrn.3603672

Lawson, R. A., Blocher, E. J., Brewer, P. C., Cokins, G., Sorensen, J. E., Stout, D. E., Sundem, G. L., Wolcott, S. 
K., & Wouters, M. J. F. (2014). Focusing accounting curricula on students' long-run careers: 
Recommendations for an integrated competency-based framework for accounting education. Issues in 
Accounting Education, 29(2). https://doi.org/10.2308/iace-50673

Liu, L. L., Xie, X., Chang, Y. S., & Forgione, D. A. (2017). New clients, audit quality, and audit partner industry 
expertise: Evidence from Taiwan. International Journal of Auditing, 21(3). 
https://doi.org/10.1111/ijau.12095

Martin, F., Polly, D., Coles, S., & Wang, C. (2020). Examining Higher Education Faculty Use of Current Digital 
Technologies: Importance, Competence, and Motivation. International Journal of Teaching and Learning 
in Higher Education, 32(1).

Mathews, M. R. (1994). An examination of the work of the accounting education change commission 1989–1992. 
Accounting Education, 3(3). https://doi.org/10.1080/09639289400000019 

Mathews, M. R. (2001). The way forward for accounting education? A comment on Albrecht and Sack "A Perilous 
Future." In Accounting Education (Vol. 10, Issue 1). https://doi.org/10.1080/09639280110050277 

McLelland, A. J., Jorgensen, B. N., Linthicum, C. L., Taylor, M. H., & Yohn, T. L. (2007). Recent developments at 
the securities and exchange commission: Academic contributions and opportunities. In Accounting 
Horizons (Vol. 21, Issue 3). https://doi.org/10.2308/acch.2007.21.3.313 

Moriarty, K. H. (2021). Should Index Providers Be Regulated as Investment Advisers under the U.S. Investment 
Advisers Act of 1940. Journal of Index Investing, 11(4). https://doi.org/10.3905/JII.2021.1.104 

Nabilou, H. (2019). How to regulate bitcoin? Decentralized regulation for a decentralized 
cryptocurrency. International Journal of Law and Information Technology, 27(3). 
https://doi.org/10.1093/ijlit/eaz008

Page 19 of 116 Higher Education, Skills and Work-Based Learning

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60

https://doi.org/10.1201/b14851
https://doi.org/10.1201/b14851-4
https://doi.org/10.1108/JIEB-06-2020-0055
https://doi.org/10.1111/ablj.12192
https://doi.org/10.1515/ecfr-2018-0021
https://doi.org/10.1515/ecfr-2018-0021
https://doi.org/10.1080/07268602.2015.1033673
https://doi.org/10.1111/j.1911-3846.2011.01118.x
https://doi.org/10.2308/acch-10768
https://doi.org/10.2139/ssrn.3603672
https://doi.org/10.2308/iace-50673
https://doi.org/10.1111/ijau.12095
https://doi.org/10.1080/09639289400000019
https://doi.org/10.1080/09639280110050277
https://doi.org/10.2308/acch.2007.21.3.313
https://doi.org/10.3905/JII.2021.1.104


Higher Education, Skills and W
ork-Based Learning

Needles Jr, B. E. (2010). Accounting education: The impact of globalization. Accounting Education: An 
International Journal, 19(6), 601–605.

Parker, L. D., Guthrie, J., & Linacre, S. (2011). The relationship between academic accounting research and 
professional practice. In Accounting, Auditing & Accountability Journal (Vol. 24, Issue 1). 
https://doi.org/10.1108/09513571111098036

Perdana, A., Lee, W. E., & Robb, A. (2021). From enfant terrible to problem-solver? Tracing the competing 
discourse to explain blockchain-related technological diffusion. Telematics and Informatics, 63. 
https://doi.org/10.1016/j.tele.2021.101662

Perlman, L. (2019). A Model Crypto-Asset Regulatory Framework. SSRN Electronic Journal. 
https://doi.org/10.2139/ssrn.3370679

Phillip, A., Chan, J., & Peiris, S. (2018). A new look at Cryptocurrencies. Economics Letters, 163. 
https://doi.org/10.1016/j.econlet.2017.11.020

Qasim, A., & Kharbat, F. F. (2020). Blockchain technology, business data analytics, and artificial intelligence: Use 
in the accounting profession and ideas for inclusion into the accounting curriculum. Journal of Emerging 
Technologies in Accounting, 17(1). https://doi.org/10.2308/jeta-52649

Rahman, M. S., & Ali, M. L. (2020). Design of a built-in-self-test implemented AES crypto processor 
ASIC. Proceedings of 2020 11th International Conference on Electrical and Computer Engineering, ICECE 
2020. https://doi.org/10.1109/ICECE51571.2020.9393083

Ripple. (2018, March 13). Ripple CEO at Money20/20 Asia: A New Payments System for the Digital Age.
Romney, M. (1983). The use of microcomputers in accounting education. Journal of Accounting Education, 1(2). 

https://doi.org/10.1016/0748-5751(83)90003-9
SEC. (2020, December 22). SEC Charges Ripple and Two Executives with Conducting $1.3 Billion Unregistered 

Securities Offering. The Securities and Exchange Commission.
SEC. (2021a, August 6). SEC Charges Decentralized Finance Lender and Top Executives for Raising $30 Million 

Through Fraudulent Offerings. The Securities and Exchange Commission.
SEC. (2021b, September 1). SEC Charges Global Crypto Lending Platform and Top Executives in $2 Billion Fraud. 

The Securities and Exchange Commission.
Senderowicz, J. I., Grafton, K. S., Spangler, T., Brown, K. D., & Schaffer, A. J. (2018). SEC focuses on initial coin 

offerings: tokens may be securities under federal securities laws. Journal of Investment Compliance, 19(1). 
https://doi.org/10.1108/joic-02-2018-0017

Sultan, K., Ruhi, U., & Lakhani, R. (2018). Conceptualizing blockchains: Characteristics & 
applications. Proceedings of the 11th IADIS International Conference Information Systems 2018, I.S. 
2018.

Sundem, G. L. (1999). The accounting education change commission: Its history and impact (Issue 15). Accounting 
Education Change Commission and American Accounting Association.

Suryawathy, I. G. A., & Putra, I. G. C. (2016). Bridging the Gap between Accounting Education and Accounting in 
Practice: The Case of Universitas Mahasaraswati Denpasar. Asia Pacific Journal of Accounting and 
Finance.

Tsuji, M. (2020). The social psychology of Cryptocurrency: Do accounting standard-setters understand the 
users? International Journal of Systems and Service-Oriented ….

Vincent, N. E., & Wilkins, A. M. (2020). Challenges when auditing cryptocurrencies. Current Issues in 
Auditing, 14(1). https://doi.org/10.2308/ciia-52675

Vroeijenstijn, T. (2003). External quality assessment, servant of two masters? The Netherlands University 
Perspective. In Quality Assurance In Higher Education. https://doi.org/10.4324/9780203209554

Yatsyk, T. (2018). METHODOLOGY OF FINANCIAL ACCOUNTING OF CRYPTOCURRENCIES 
ACCORDING TO THE IFRS. EUROPEAN JOURNAL OF ECONOMICS AND MANAGEMENT, 4(6).

 

 

Page 20 of 116Higher Education, Skills and Work-Based Learning

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60



Higher Education, Skills and W
ork-Based Learning

Cryptocurrencies in accounting school?  

Abstract
Purpose — This study was conducted to determine whether new Certified Public Accountant 
(CPAs) and accounting graduate students have a comprehensive understanding of 
cryptocurrencies and the skills they need over their education years.
Design/methodology/approach — A qualitative analysis was used through semi-structured 
interviews to provide an in-depth insight into the cryptocurrencies that could not be 
investigated easily through quantitative methods, and to provide an understanding of the 
context for cryptocurrencies from CPA and non-CPA students’ point of view. This was in 
addition to focusing on understanding the differences between the students’ thoughts.
Findings — This study found that the recent accounting graduates and CPA members have the 
least awareness regarding cryptocurrencies, likely due to a lack of professors' comprehension 
or exposure to the issue. In addition, the students involved with forensic courses have provided 
more information about cryptocurrencies compared with students that were not involved in this 
course. 
Research limitations/implications — Our data are limited for only a single country. Because 
cryptocurrencies are a relatively new notion in accounting, there is an alarming lack of 
legislation. Further, we found that recent accounting graduates and CPA members had the same 
level of knowledge of cryptocurrencies, most probably due to a lack of exposure or 
understanding by academics.
Practical implications — The different students’ answers about cryptocurrencies have varied 
influence on the current level of understanding about cryptocurrencies. 
Originality/value — This study has identified that the vast majority of accounting graduates 
lack adequate knowledge about cryptocurrencies or access to adequate resources despite 
understanding the fundamental concepts of cryptocurrency.
Keywords: Cryptocurrency; Accounting Graduates; Education; Knowledge; Professors.
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1. Introduction

In recent years, the emergence of new technology has transformed business procedures (Shaban, 

2020). Experts have remarked that modern technology has considerably influenced the 

accounting profession (Al-Htaybat et al., 2018; Ferreira-Lopes et al., 2020). Integration is 

encouraged by the increasing significance of technology in the accounting and auditing 

professions (Centobelli et al., 2021); however, a fundamental understanding of the technological 

foundations of cryptocurrencies is required before making any judgements (Phillip et al., 2018), 

as more companies begin to invest in cryptocurrency and investors are more interested than ever. 

The absence of meaningful formal guidance from Generally Accepted Accounting Procedures 

(GAAP) standards on cryptocurrencies is a substantial impediment for stakeholders (Yatsyk, 

2018). This is an essential subject for both accountants and players in the markets.

Cryptocurrency, which is categorised as an intangible asset under the current accounting 

standards (Vincent & Wilkins, 2020), has not received exceptional guidance from International 

Financial Reporting Standards (IFRS). As the Securities and Exchange Commission (SEC) 

maintains that several cryptocurrencies should be deemed securities (Hacker & Thomale, 2018), 

businesses should classify them as financial instruments as opposed to intangible assets (Vincent 

& Wilkins, 2020). In “Holdings of Cryptocurrencies – June 2019” (Tsuji, 2020), the IFRS 

Committee determined that bitcoin holdings are not financial assets. Recently, CPA Canada 

published "Audit Considerations Related to Cryptocurrency Assets and Transactions", which 

included mention of intangible assets. How effectively are accountants equipped to deal with 

cryptocurrencies? This is an indispensable factor for both accountants and participants in the 

markets. The response to this question offers profound insight into the future of accountants and 

significantly affects the valuations of financial reports.

This paper aims to determine whether accounting students have been introduced to 

cryptocurrencies and their handling in recent years. We surveyed students and recent accounting 

graduates majoring in accounting about their experience learning about cryptocurrency in their 

accounting programmes. Recent graduate students with accounting degrees and certifications 

were tested regarding their understanding of cryptocurrencies.

Cryptocurrencies can have various implications for graduate students, both as investors and as 

participants in the cryptocurrency industry. Cryptocurrencies can offer graduate students new 

investment opportunities, either as a speculative investment or as a long-term investment in the 
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future of blockchain technology. However, graduate students should carefully evaluate the risks 

and benefits of investing in cryptocurrencies, as the market can be highly volatile and subject to 

market manipulation. In addition, cryptocurrencies can offer graduate students new opportunities 

for investment, research, job-seeking, and entrepreneurship. However, they should carefully 

evaluate the risks and benefits of engaging with the cryptocurrency industry and should be 

prepared to adapt to the rapid changes and uncertainties that are characteristic of the industry.

According to our findings, most students' core curricula do not provide a comprehensive 

discussion of cryptocurrencies. Instead, cryptocurrencies are only introduced as immaterial assets 

that must be reported in financial statements, and students are not instructed on auditing or 

assessing cryptocurrencies. Most students agree that their professors' lack of cryptocurrency 

understanding is evident. These results demonstrate that the quality of accounting graduates is 

hampered by an imbalanced relationship between academics and technological progress. One of 

the most influential studies (Qasim & Kharbat, 2020) presented the integrated technique for 

revamping courses at three levels (introductory, intermediate, and advanced) and technologies. 

Suppose no effort is made to modify the curriculum of the accounting profession. In that scenario, 

this issue will continue and information technology (IT) graduates with technical abilities in 

blockchain, data analytics and artificial intelligence will replace accounting graduates. In 

addition, we find that participants are concerned about cryptocurrencies and illegal activities. This 

study's primary contribution is to reveal the critical need for a prototype and more regulations 

from the IFRS covering cryptocurrency categories and data for auditors and accountants to 

comprehend the issues posed by cryptocurrencies (Ramassa & Leoni, 2022), similar to the 

Financial Accounting Standards Board (FASB) which issued a new handout for accounting for 

exchange-traded digital assets in May 2022.

2. Literature Review 

Blockchain, DLT and decentralised

Cryptocurrencies such as bitcoin rely on blockchain technology (Shaban, 2020). As the name 

suggests, blockchains are newer forms of distributed ledger technology (DLT) consisting of a 

database that keeps transaction data in ledgers in the form of distributed blocks. A block is a 

periodic ledger or container of data in computing. Each successive block contains the address of 

the previous block; a chain of cryptographically linked transaction bundles, or blocks, results 

from each block referencing the previous one (Perlman, 2019).
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Periodically, an economic network may verify the authenticity of shared data using a 

decentralised blockchain. This general-purpose technology enables the trading of digital property 

rights and the creation of new kinds of digital platforms. These shared data might represent, 

among other sorts of contracts and digital assets, currency exchanges, intellectual property 

exchanges, stock exchanges, and information exchanges (Rahman & Ali, 2020). A blockchain is 

a technique used by a community of users to maintain a shared transaction record. The community 

verifies each transaction through a consensus method and verified transactions are consequently 

recorded in the ledger of a blockchain network (Perlman, 2019).

DLT resolves difficulties relating to innovation or technology with shared and regulated data and 

the secure administration of diverse commercial transactions by numerous organisations (Sultan 

et al., 2018). The system relies on modern cryptographic proofs for distributed authentication in 

DLT. Data are stored in DLT blocks, continuously added and synced between participating nodes 

in particular networks (Perdana et al., 2021). However, governments and regulatory organisations 

prefer DLT to blockchain. A decentralised peer-to-peer network is used to conduct 

cryptocurrency transactions, obviating the requirement for a central authority (Kostić & Sedej, 

2022; Vincent & Wilkins, 2020). Typical strategies would require the creation of a scheme 

governing body, adopting IT security standards, and integrating the necessary transaction 

verification processes into the design and architecture of the cryptocurrency. It would be possible 

to place operational and business continuity criteria directly on these authorities, such as screening 

investors or users. Because of this, restructuring the regulatory framework would not be necessary 

for centralised cryptocurrencies (Nabilou, 2019). 

Decentralised cryptocurrency exchanges, or DExs, are like centralised exchanges but do not rely 

on a third party. In contrast to a centralised crypto exchange's IOU-based structure, these systems 

allow peer-to-peer (P2P) trade using assets, proxy tokens, or escrow mechanisms (Adams & 

Bailey, 2021). The monies exchanged in this transaction are all preserved in the blockchain. Some 

top cryptocurrency companies are, however, built not to be censored and are decentralised, which 

is a crucial impediment to the direct regulation of cryptocurrencies: decentralised 

cryptocurrencies are hard to regulate without a centralised governance structure.

In summary, blockchain is a type of DLT that is decentralised, and decentralisation is a key aspect 

of both blockchain and DLT technologies. DLT is a broader term that encompasses all types of 

decentralised and distributed ledger technologies, including blockchains.
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Cryptocurrencies Under IFRS: Are They Intangible Assets?

Tokens can function as a unit of money or represent other value types as tradable assets. Tokens 

would be subject to securities legislation if they qualified as securities. Accounting standards do 

not yet exist for various challenges that accountants may encounter in practice; one such concern 

is cryptocurrencies. Due to the lack of an accounting standard defining how cryptocurrency 

should be accounted for, accountants are compelled to use established accounting standards 

(Vincent & Wilkins, 2020). Cryptocurrency is an electronic or virtual version of money, implying 

an asset. Financial assets possess a contractual right that the holder can receive cash or another 

financial asset from any third party or trade financial assets or liabilities with the third party under 

potentially favourable conditions. However, cryptocurrency holders do not usually possess this 

type of contractual right. Because of this, cryptocurrencies do not appear to fit the definition of a 

non-cash financial asset in IAS 32 and IFRS 9 (Barker & Teixeira, 2018). A financial asset's 

primary feature is the holder's contractual right to receive cash or another asset under favourable 

conditions in exchange for the firm's obligations. Again, most cryptocurrencies do not hold this 

right and seem to be excluded from the scope of IAS 32 and IFRS 9 (Barker & Teixeira, 2018). 

Since cryptocurrencies are not a currency, the IFRS declared that cryptocurrency ownership is 

not a financial asset, nor are securities issued by a third party. It confers no contractual rights on 

the holder and is not a contract that will or can be concluded via the holder's equity instruments.

The classification of cryptocurrencies under International Financial Reporting Standards (IFRS) 

is a matter of debate and interpretation. Currently, there is no specific guidance on how to classify 

cryptocurrencies under IFRS. However, it is generally considered that cryptocurrencies may be 

classified as intangible assets under IFRS, if they meet the definition of an intangible asset as 

stated in IFRS 38. According to IFRS 38, an intangible asset is an identifiable non-monetary asset 

without physical substance. To meet this definition, a cryptocurrency would need to have specific 

attributes, such as an identifiable and distinct set of rights and obligations, the ability to generate 

future economic benefits, and the ability to be sold, transferred or exchanged (Anvar Kyzy et al., 

2022; Chou et al., 2022;). Therefore, if a cryptocurrency meets the definition of an intangible 

asset, it would be recorded as an intangible asset on the company's balance sheet, with any 

changes in its fair value being recognised in the company's income statement. 

In conclusion, it is important to note that the classification of cryptocurrencies as intangible assets 

under IFRS is still subject to interpretation and may be different in different jurisdictions. 
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Companies and their auditors should exercise judgement and carefully consider the specific facts 

and circumstances in each case to determine the most appropriate classification under IFRS.

Cryptocurrencies Under The SEC: Are They Securities?

Cryptocurrency and initial coin offerings are booming. The scope of these markets includes 

regional, national, and international players and an increasingly diverse spectrum of products and 

services. Investors and other market participants can face issues because of these developments. 

In such a market, U.S. federal law regulates investment companies and their operations and 

establishes industry standards. President Franklin D. Roosevelt signed the Investment Advisers 

Act of 1940 (Moriarty, 2021), empowering the SEC to oversee investment trusts and counsellors. 

The SEC is comprised of four divisions and several divisions within it work towards the same 

goal of protecting investors, ensuring fair, organised and efficient markets, and promoting the 

interests of investors (Jorgensen et al., 2007).

However, while the SEC has not issued a definitive ruling on whether all cryptocurrencies are 

securities, in its guidance, it has stated that many cryptocurrencies may be considered securities 

and, therefore, subject to federal securities laws (Quamara & Singh, 2022). The SEC applies the 

Howey test, a court-created test, to determine whether a particular investment is a security. 

According to the Howey test, an investment is a security if it involves an investment of money in 

a common enterprise with the expectation of profits predominantly from the efforts of others. 

Based on this definition, the SEC has indicated that many initial coin offerings (ICOs) and other 

cryptocurrency offerings may be considered securities offerings, and, therefore, subject to federal 

securities laws. For example, if a cryptocurrency is marketed as an investment opportunity and 

promises a return on investment, the SEC may view it as a security (Hacker & Thomale, 2018).

Another statute is the Securities Act of 1933 (Bullock, 1934), referred to as the Truth in Securities 

Act (DiMarino & Roberson, 2020). According to the Act securities issuers sell securities to raise 

capital, make investments, or grow operations. These enterprises need investors to flourish, which 

incentivises issuers to showcase their companies in investor-friendly ways. The Securities Act's 

primary objective is that securities offered for sale must be free of deception, misrepresentation, 

and other types of fraud.

Because of the Act, if investors can establish that critical information was not disclosed entirely 

or adequately, they have considerable recovery rights if they lose money while purchasing shares. 
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According to Section 5 of the Securities Act, all issuers of non-exempt securities must register 

them with the SEC (DiMarino & Roberson, 2013). The two steps to the registration process are 

detailed in Section 6. First, the issuer must provide data that serve as the basis for the prospectus 

sent to investors. Second, the issuer makes public material that will not appear in the prospectus 

(Bullock, 1934)

Some of its more recent actions have demonstrated that the SEC views cryptocurrencies that 

require digital assets to be registered as securities under Security Act 1933. For instance, in 

exchange for about 12 million Ether, the decentralised autonomous organisations (DAO) issued 

and sold around 1.15 billion DAO Tokens (Senderowicz et al., 2018). The SEC ruled that, with 

DAO Tokens, DAO's bitcoin-based investment contracts, the term "investment contract" refers 

to a contract under which a party invests money in a joint venture with the intent to profit from 

the entrepreneurial endeavours of the other party (Goforth, 2021). In another example, an SEC 

complaint was filed against DeFi Money Market (DMM) earlier this year (SEC, 2021a). This 

platform allowed users to exchange Ether for redeemable tokens. A collateralised loan redeemed 

using Ether would pay a minimum interest rate of 6.25%. DMM would buy and retain such loans. 

DMM, however, did not hold these loans; one of its business associates did. Even though DMM 

did not damage investors and gave them the interest promised, the SEC sued the company for 

breach of contract, among other things. DMM sold more than 30 million securities in unregistered 

offerings. Holders of DeFi Money Market governance (DMG) tokens may participate in certain 

voting rights, receive a portion of excess earnings, and benefit from DMG resales.

However, the Director of Corporation Finance at SEC said "at least according to my 

understanding of Ether's decentralized structure, current Ether transactions are not securities" 

(Hinman, 2018). Ripple was sued for failing to undertake an initial coin offering (ICO), which 

Ethereum did. Ripple advanced this case in court, and the SEC claimed that Hinman's remark 

reflected merely his viewpoint, not the agency's. As previously indicated, the SEC seems to have 

differing opinions on whether a given cryptocurrency is a security, which will affect how 

regulators perceive cryptocurrencies and where to recognise them in financial statements. 

Finally, it is essential to note that the classification of cryptocurrencies as securities is a fact-

specific determination and may vary depending on the specific facts and circumstances of each 

case. Companies and individuals involved in cryptocurrency offerings should carefully consider 

the applicable laws and regulations and consult with legal counsel to determine the appropriate 

regulatory treatment of their offerings.
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Cryptocurrency and the CSQC

As part of the Canadian Standard on Quality Control (CSQC), audit firms must establish 

procedures for evaluating audit client acceptance and retention (Deloitte, 2009). Specifically, an 

audit firm's quality control procedures must provide reasonable assurance that the firm has the 

competence necessary to perform the engagement and has considered relevant risks appropriately. 

As such, an auditing firm should determine whether it has the expertise and resources necessary 

to satisfy customers. If expertise is lacking, audit firms must collaborate with accounting experts 

to assist with that project (Barth, 2008). Considerations that the auditor may make in gaining 

knowledge of the entity's relevant financial reporting structure and its application considering the 

entity's nature, circumstances, and surroundings are "Accounting for unusual or complex 

transactions including those in controversial or emerging areas (for example, accounting for 

cryptocurrency)" (CPA Canada, 2018).

Additionally, quality control requires the auditor to evaluate the risks in the engagement (Liu et 

al., 2017). Auditors must determine whether a reason exists to believe the client may be engaged 

in money laundering or other illegal activity. These kinds of activities are allowed by the 

anonymity of blockchain transaction participants. Therefore, the auditor's engagement acceptance 

or continuation procedures would certainly entail inquiries and associated procedures to ascertain 

the entity's business purpose for engaging in cryptocurrency transactions for the first time or 

materially altering the nature or scope of its cryptocurrency practices.

Cryptocurrency in School Accounting Books

Accounting rules emphasise responsibility in preparing financial reports to reduce unethical 

conduct that might endanger stakeholders' assets. Meanwhile, experts have concluded that ethical 

and responsible behaviour in generating financial reports begins in the classroom. Therefore, vital 

accounting education is necessary to improve the compilation of financial reports. According to 

Suryawathy and Putra (2016), Chief Financial Officers (CFOs) are worried about the quality of 

accounting education. Abayadeera et al. (2016) informed stakeholders of the significance of 

accounting skills for graduates. When accounting instructors can convey information 

(Suryawathy & Putra, 2016) and when the learning environment is conducive, these abilities are 

provided (Vroeijenstijn, 2003).
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Furthermore, the globalisation and development of accounting, such as IFRS, affects accounting 

education (Needles Jr, 2010), increasing CFOs’ demand for improved accountant skills 

(Mathews, 2001). These demands and rapid changes are fundamental requirements in the 

educational quality environment. In addition, most accounting books classify cryptocurrencies as 

intangible assets (Martin et al., 2020); the possibility that cryptocurrencies could be classified 

differently is not discussed.

Cryptocurrency Accounting and Theoretical Framework 

Cryptocurrency accounting and framework theories are still evolving, as the use of 

cryptocurrencies and their underlying blockchain technology is relatively new. However, several 

theoretical frameworks have been proposed to help accountants and financial professionals 

understand how to approach accounting for cryptocurrencies and related transactions. One 

framework that has been proposed is based on the concept of "real options" which considers the 

potential future value of a cryptocurrency investment and how that value can be realised (Sumarti 

et al., 2021). This framework considers the uncertainty of cryptocurrency prices and the ability 

of investors to make decisions based on that uncertainty. Another framework that has been 

proposed is based on the "information economics" perspective, which views cryptocurrencies as 

a source of information about the state of the underlying blockchain network (Caferra, 2022; 

Marthinsen & Gordon, 2021). This framework considers the role of cryptocurrencies in 

facilitating the transfer of information and the creation of value, as well as the impact of network 

effects on the overall value of a cryptocurrency investment.

In terms of actual accounting for cryptocurrencies, there are currently no globally accepted 

standards for how to account for cryptocurrencies in financial statements. However, some 

guidance has been provided by organisations such as the International Accounting Standards 

Board (IASB) and the Financial Accounting Standards Board (FASB), which have issued 

information on how to account for cryptocurrencies in general purpose financial statements.

In conclusion, while there is still much work to be done to fully understand the implications of 

cryptocurrency accounting; the existing frameworks and guidance can provide a starting point for 

accountants and financial professionals as they work to develop a comprehensive approach to 

accounting for cryptocurrencies.
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3. Research Questions

Accounting is in a state of transition, resulting in a crisis of competence among young employees 

(Lawson et al., 2014), and better accountants start in the classroom. Entry-level accountants of 

superior competence are needed (Showalter & Wilks, 2021). According to Delors (1999), 

instructors are responsible for communicating everything to learners. Andere (2015) documented 

that instructors are education leaders, and their credentials and training, and the performance 

appraisal of experience and competencies to keep up with the need for advances and different 

technologies, are in greater demand. As a result, accounting instructors must be aware of the types 

of expertise and knowledge required for providing high-quality information and relevant 

guidance for future-focused choices (Jalil et al., 2019). From the standpoint of students, we seek 

to gain a greater understanding of whether or not educators have the necessary expertise 

in cryptocurrency technology through the following research questions:

 RQ1: How do accounting professors introduce, explain, and debate cryptocurrencies 

during the academic years?

Our study focused to explain the cryptocurrencies in accounting classes might vary depending on 

the instructor's personal views and the specific course being taught. However, some common 

ways accounting professors may introduce, explain and debate cryptocurrencies in their classes 

include accounting professors, which may begin by explaining what cryptocurrencies are and how 

they function, including their underlying technology, such as blockchain, and how they differ 

from traditional fiat currencies. Accounting implications, whereby the accounting professors may 

then explain the accounting implications of cryptocurrencies, such as the challenges in valuation, 

the need for proper disclosures, and the potential impact on financial statements, as well as the 

regulation should be discussed to show the current regulatory landscape for cryptocurrencies, 

including the varying approaches taken by different countries, and the implications for companies 

and investors (Ammous, 2018). In summary, the introduction, explanation and debate of 

cryptocurrencies in accounting classes may vary, but, generally, accounting professors aim to 

provide students with a comprehensive understanding of the accounting implications of these 

emerging technologies, and to encourage critical thinking and analysis of their potential impact 

on the financial system.

RQ2: During the academic years, have accounting professors debated the ethical 

concerns of cryptocurrencies?
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As accounting and accountants evolve, they are affected by various factors, including the context 

within which they operate and the technological advances that affect the capture (Wells, 2018). 

The curriculum for accounting education is often criticised for needing to represent contemporary 

accounting practices fully. This can be due to a variety of reasons, including the slow pace of 

change, emphasis on traditional accounting methods, lack of industry involvement, lack of 

practical experience, and that accounting education often lacks opportunities for students to gain 

valuable experience in real-world accounting scenarios, which can limit their exposure to 

contemporary accounting practices (Mathews, 2001). In response to these curricular issues, the 

Accounting Education Change Commission in the United States recommended that beginning 

accounting courses be liberalised to represent better the aptitudes and abilities required for an 

ever-expanding array of employment prospects in accounting (Mathews, 1994). In publications 

including Parker et al. (201 and Bayerlein (2015) efforts to resolve these curricular issues have 

primarily centred on the demand for developing non-technical accounting graduate skills. 

Nevertheless, Sundem (1999) discovered that practice had evolved more than contents and that 

the reaction to these requests for change remained restricted. Accordingly, we propose the 

following research question:

RQ3: Did accounting textbooks explain cryptocurrency in detail during your school 

years?

Cryptocurrencies are a relatively new development, and their impact on the accounting profession 

is still evolving. While some accounting textbooks may briefly mention cryptocurrencies, they 

are generally not covered in depth. Instead, accounting professors may supplement their courses 

with additional readings, case studies, and other materials to provide students with a more 

comprehensive understanding of this emerging area (e.g., Abayadeera et al., 2016; Suryawathy 

& Putra, 2016; Vroeijenstijn, 2003). It is likely that, as the use and impact of cryptocurrencies 

continues to grow, they will receive more attention in accounting textbooks and courses in the 

future.

Due to diverse client goals throughout appropriateness engagements, accountants presumably 

require experience-based expertise to pick a relevant issue and create value for clients. To develop 

this expertise, accounting firms offer training programmes to assist new accountants. This means 

that firms examine new employees' competencies to identify development needs. Despite the 

increased interest in this area, no studies examine development programmes for accountants on 

cryptocurrency. Consequently, we propose our final research question:
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RQ4: During your work, did accounting firms provide training on cryptocurrency?

Recently, many accounting firms have begun to provide training on cryptocurrency to their 

employees. As the use of cryptocurrencies becomes more widespread, accounting firms are 

recognising the importance of having a knowledgeable workforce that understands the accounting 

implications of these emerging technologies (Stern & Reinstein, 2021). The nature and extent of 

cryptocurrency training provided by accounting firms can, however, vary widely, ranging from 

brief overviews to comprehensive courses. Some firms may offer in-house training sessions or 

workshops, while others may provide online courses or other training materials. The training may 

focus on a range of topics, including the basics of cryptocurrencies, the accounting and financial 

reporting implications, and the regulatory landscape. Overall, providing training on 

cryptocurrency is becoming increasingly important for accounting firms as the use of these 

technologies continues to grow, and it is likely that this trend will continue in the future. 

4. Research Method

This study examines the knowledge, experiences and perceived outcomes of students who have 

completed CPA studies and recent graduates who enrol in a CPA programme. To investigate our 

research question, we conduct semi-structured interviews. These semi-structured interviews offer 

precise information on individual real-world students' experiences with cryptocurrencies, 

allowing us to understand better how they acquire crypto knowledge. Additionally, our 

investigation allows, uniquely and directly, whatever aspect of the institution contributes to 

students' unfamiliarity with cryptocurrencies. Additionally, we were permitted to ask follow-up 

questions freely throughout our semi-structured interviews. As a result, we could delve further 

into students' understanding of and interest in cryptocurrency.

A virtual interview process was conducted with 57 recently qualified accountants. To ensure 

diversity across universities and colleges in Canada, we identified interviewees through our 

contacts. One co-author conducted a thorough question-by-question analysis in keeping with the 

study's interpretive focus (Hermanson et al., 2012). This co-author classified and categorised 

replies by their frequency of occurrence; the co-author conferred with the other co-authors as 

required. A second co-author evaluated the data file and chose quotes from interviews to publish. 

Along with the initial co-author, two more co-authors analysed the patterns of the results and 

quoted discussions for consistency with their perceptions. This study used Han’s (2015) quoting 

method to present our results.
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All participants received their credentials within the last five years. We estimate that government 

entities employ 35% of the population. Two-fifths (40%) are employed by major companies, 

whereas small companies employ 27%. Three-quarters (73%) of the participants invest in 

cryptocurrencies, although none of them analysed them in their job. Just over a third (35%) started 

to invest in cryptocurrencies while at school, the majority in 2019. All participants had to provide 

a copy of their degree certificates in accounting for reliability. We apply a two-phase strategy to 

evaluate recent graduates' understanding of cryptocurrency and how they acquire this 

information. In the first phase, we construct an interview protocol and execute semi-structured 

interviews.

4.1. Semi-Structured Interviews

Overall, semi-structured interviews can be a valuable tool for studying cryptocurrencies, as they 

allow researchers to collect rich, detailed data on participants' experiences, perspectives, and 

behaviours (Obreja, 2022). We conducted interviews with 57 recent accounting graduates. We 

randomly selected the sample from five public universities and two public colleges enrolled in 

the CPA Canada programme participated in the interviews in 2021. 

Table 1 summarises the characteristics of the interviewees, including education, qualifications, 

age, gender and experience. As shown, most of our interviews were with accountants (67%), 

followed by senior accountants (33%). Of these, 77% held bachelor in accounting, and 23% had 

masters in accounting. In addition, 14% of interviewees held a CPA qualification. In terms of 

experience, 46% of interviewees had long periods of work experience in their current firm (>5 

years), 42% had medium experience (2–4 years), and 12% had an experience of one year. 

According to interviewees, our analysis shows 87% of our participants are between 22 to 29 years 

old, and 13% are 30 years and older. Finally, our sample includes 26% male interviewees, and 

74% are female. Together, these statistics suggest that that our interviewees are sufficiently well-

qualified and experienced to provide in-depth insights about the cryptocurrencies in accounting 

school. The study focuses on the Canadian market since the researchers had access to participants 

there. The principal researcher teaches at a Canadian institution with access to individuals and 

accounting programme expertise in Canada.

<INSERT TABLE 1 HERE> 
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Semi-structured interviews, guided by a set script, enabled us to explore cryptocurrency's 

fundamental positions among participants. This method conforms to various scholars' methods 

(Beasley et al., 2009). At least two study team members were present at each interview. Each 

interview lasted around 20 minutes, and all interviewees consented to be videotaped. Given the 

questions in the interview guide, interview responses were first categorised into topics and then 

into the survey's emerging themes. The experts reached a consensus on coded topics and themes 

through a series of iterations. 

5. Results

Research Question 1

Accounting professors may have a wide range of experiences with cryptocurrencies and the 

blockchain technology. As the cryptocurrency industry continues to evolve, accounting 

professors will likely play an important role in developing accounting practices and standards that 

can help ensure the transparency and accuracy of cryptocurrency transactions (Ammous, 2018).

Our initial step in designing our interviews was to ascertain whether the professors had accounting 

competence. Because 62% of respondents could provide concrete examples of their professor's 

superior accounting knowledge, students typically display confidence when assessing their 

professor's accounting knowledge and experience. According to respondents, accounting 

lecturers are mostly CPA graduates who have worked in major accounting firms. These skills and 

experiences aided significantly in the explanation of the accounting topic. The following quotes 

demonstrate this "discovery" of accounting professors' job skills and background.

“I have a pretty professional faculty to learn from. They know about vast things. 

They were so easy to approach. I remember three of my accounting professors 

worked at KPMJ. I think that helped us to learn more and better”. (P2)

“My lecturers used to offer us significant examples from their past job experience 

and provide us with difficulties that required us to collaborate to determine a 

solution [for] customers. I honestly thought this to be very fascinating... I 

discovered that I probably want to get further knowledge in this area”. (P24)
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“Now that I work as an accountant, I think, ‘Oh. I completely get all of the instances 

my instructors illustrated in class, and their expertise has increased my confidence 

in reaching this point at my present company’”. (P7)

It is crucial to demonstrate that students can assess instructors' knowledge levels to ascertain 

whether they can judge their understanding of cryptocurrency. Participants were asked if 

accounting instructors were aware of cryptocurrency and whether they discussed 

cryptocurrencies. The overwhelming majority of our participants were dissatisfied that their 

accounting instructors never covered cryptocurrency in class, even though the vast expertise of 

their accounting professors had benefitted them in general. A few individuals acknowledged that 

instructors discussed cryptocurrencies but not accounting treatments or auditing cryptos. These 

views are conveyed in the following quotes.

"My instructors used to insist that we must live in the present. So, to live, individuals 

must learn new things. As a result, they spent time talking about cryptocurrencies 

but were never about financial treatment”. (P15)

"My professors are knowledgeable, but they have never really discussed such 

topics… I do not recall any of them ever mentioning bitcoins". (P8)

"Cryptocurrency or bitcoin should be taught to students…. Regrettably, our 

lecturers never fully addressed such issues in class and the ones who did were 

against bitcoins". (P17)

This result helps explain the varying knowledge and abilities of accounting professors. According 

to participants, they have a high degree of confidence in their capacity to determine the level of 

expertise of certain lecturers. The differences between accounting university graduates and 

college professors regarding their knowledge and skills are not substantial; this diversity of 

experience of accounting professors is consistent with prior studies (Bhaskar, 1983; Romney, 

1983) and demonstrates the profession's willingness to hire academics with diverse skill sets. 

Most of the findings correctly recognised the academics' lack of knowledge about cryptocurrency, 

which as such may have contributed to these conclusions. Another probable explanation is that 

most accounting professors earned their degrees before cryptocurrencies were introduced, 

rendering them incapable of educating students.
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Research Question 2

Barth et al. (2020) explored the impact of ethical and immoral conduct on the value of 

cryptocurrencies. Ethical concerns about their usage affect cryptocurrencies' value. In this study, 

we explored the ethical implications of cryptocurrencies to determine if professors avoid them 

because of ethical concerns and their belief systems. We learned that many participants' 

professors were concerned about cryptocurrencies and ethics, corresponding to an earlier study 

(Vincent & Wilkins, 2020). We inquired about the respondents' and their professors' perspectives 

on cryptocurrencies to evaluate whether they shared the same perspective.

According to most respondents, cryptocurrencies are primarily used for money laundering, illegal 

currency exchanges and platforms, and underground black markets. Expectedly, participants 

whose instructor was opposed to cryptocurrencies were hostile to cryptocurrency investments and 

transactions. In addition, our findings show that the concerns mentioned during the interview did 

not stop most accounting graduates from investing in cryptocurrencies. Due to a lack of awareness 

and ethical challenges, participants are learning more about crypto concerning accounting and 

audit procedures; they feel that cryptocurrencies will not vanish due to ethical concerns as more 

significant corporations invest in bitcoins. These views are conveyed in the following quotes.

"It is well known that drug dealers use cryptocurrencies". (P14)

"There are so many issues surrounding bitcoin, take real states in Canada as an 

example, how international money is being used to legitimate the money". (P4)

"I have many concerns about crypto…… drugs being the main reason”. (P31)

"I do think cryptocurrency is here to stay……. If governments issued their 

cryptocurrency in a few years, we would not see the mess in the market… and 

illegal activities will disappear". (P22)

"I recall my professors talking about bitcoins and how drug dealers are using 

bitcoin… I feel it is better to be far away for now from bitcoin". (P27)

Accordingly, our analysis results show a consistent with prior study, which found that the 

government and regulatory bodies are increasingly focusing on the ethical considerations of 

cryptocurrencies. Unethical conduct, such as market manipulation or fraudulent ICOs, can lead 
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to increased regulation and scrutiny, which can affect the valuation and adoption of 

cryptocurrencies (Bagus & De la Horra, 2021). In addition, ethics play a critical role in the 

adoption and valuation of cryptocurrencies. It is important for investors, companies, and 

regulators to promote ethical practices and hold those who engage in unethical conduct 

accountable (Dierksmeier & Seele, 2018). This can help build trust, protect the reputation of the 

industry, and ensure the long-term success of cryptocurrencies.

Research Question 3

Developing accounting books for cryptocurrencies can be a complex task, but it is important for 

individuals and companies that hold, trade, or mine cryptocurrencies to accurately track and report 

their cryptocurrency transactions. By doing so, they can comply with tax and regulatory 

requirements, and make informed decisions about their cryptocurrency holdings (Abayadeera et 

al., 2016). Therefore, as to whether accounting textbooks include cryptocurrencies, students had 

differing viewpoints. More than half of the respondents said that cryptocurrencies were never 

discussed in their books. These views are conveyed in the following quotes.

"I have never read anything about it in the previous version of books. Probably, the 

new versions may contain a little information on it". (P41)

"I do not remember having encountered such a subject during my accounting 

studies in the books. I would remember if I saw it, given that I had reviewed my 

accounting books while preparing for my CPA". (P52)

"I had never seen it, even when I was studying for my CPA. I went through all my 

CPA materials and CPA competencies books; I never had the opportunity to read 

about them… I firmly believed that no textbook stated anything about crypto". 

(P39)

The remaining participants reported that the textbook devoted just one page to cryptography 

without providing examples or problems, or if it did, it did so unhelpfully. Students agree that the 

book's material on intangibles covers cryptocurrency, but, according to them, the handling of 

cryptocurrency in the book was insufficient for the subject since an increasing number of 

businesses embrace cryptocurrencies. These views are conveyed in the following quotes.
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"I remember that my Intermediate Accounting volume 2 accounting textbook 

discussed cryptocurrency, but I think it was an introduction page, maybe in a one 

or two page only and was classified as intangible assets". (P30)

"Since I am investing in crypto, this caught my attention… I think there was one 

column in one of the chapters". (P9) 

Respondents were able to offer precise justifications for their positions in answer to a subsequent 

inquiry. Their responses centred on crypto as a new problem, and future textbooks will need more 

resources to accommodate the growing number of crypto investors. Students cited the writers' 

lack of knowledge regarding cryptocurrency as a contributing factor. These views are conveyed 

in the following quotes.

"I do not believe the textbook included information about bitcoin, which is a new 

subject. It may take a few years before doing so". (P24)

"I think the book's author has no depth knowledge about crypto, so they did not 

expand on the subject……. Remember, it is a very new subject…., and people still 

test the water". (P29)

"I think if more people and companies invest in crypto, the more demand for 

information's needed. Which I believe will be in new editions of the accounting 

textbook". (P51)

This result indicates a dearth of information available in the textbook. Whether or not the 

interviewees stated that the cryptocurrency was discussed in the book, the fact remains that it was 

barely mentioned, indicating that students are incapable of addressing the accounting treatment 

of a cryptocurrency. This result contradicts prior research (Hammond et al., 2015). As a result of 

their examination of accounting textbooks, which revealed that accounting textbooks are being 

revised at an accelerating rate and that accounting professors believe the rate of change should be 

slowed, faculty members who are not textbook authors deem frequent textbook revisions to be of 

diminishing value.
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Research Question 4

It is acknowledged that the range of duties of experienced accountants has expanded in recent 

years. Most accounting companies accept 'suitable' relevant job experience if a prospective 

member works under the guidance of a competent member in specific areas. Most universities 

and colleges in Canada provide an accounting co-op designed for students interested in acquiring 

work experience in accounting firms. Students in accounting must complete one semester 

working for a firm to be able to graduate from the programme. All participants completed the 

programme in their current or prior place of employment. Participants’ reported that their work 

while in school was an entry-level role and that the training they obtained was relevant to their 

daily duties and understanding of the firm structures. Many in-hire positions reported that their 

training was only related to the new job and did not extend to other areas, such as 

cryptocurrencies. Few participants indicated that their firm has a specialist department and 

personnel who deal with cryptocurrency investment, yet they have no interaction due to the nature 

of their jobs. These views are conveyed in the following quotes.

"I have been investing in cryptocurrency since 2019. Thus, I have been acquainted 

with it. Nevertheless, I have never been trained at work about classifying crypto". 

(P11)

"Last year, I started my job as an account receivable clerk; I have been reading 

much about it since my co-op was mainly about bookkeeping while I was at 

school…….my firm does not deal with crypto; it is a small firm…… My supervisor 

invests in crypto; we sometimes discuss the crypto but not in terms of accounting 

classification auditing". (P26)

"I was surprised when I learned that we have a specialist in crypto in our firms. 

Some of our companies invest in crypto……. But I rarely see or talk to the people 

who deal with crypto investors". (P31)

"My work is not related to crypto, and. as a result, I have not been informed about 

it. Even though we have a large number of firms who invest in crypto……our 

database has information about crypto to read, but it's only accessible for people 

whose work relates to bitcoin". (P2)
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"Since I completed school, I have worked as an auditor at the government agency; 

so far, I did not have any clients who invested in crypto. Therefore, I never had 

training. I do not recall anyone at my workplace discussing the crypto… most of 

them believe it is a scam……but as we provide public service, I think we should 

know about crypto". (P27)

Our results supported prior research that document that the graduate students may have a wide 

range of experiences with cryptocurrencies, depending on their interests and professional goals. 

Cryptocurrencies are a rapidly evolving field, and graduate students who engage with them may 

have the opportunity to gain valuable skills, develop new ideas, and make important contributions 

to the industry (Hasan et al., 2022). 

6. Conclusion 

Since cryptocurrency is a relatively new concept in accounting, laws are alarmingly absent. The 

challenges presented by the SEC in its quest to regulate cryptocurrencies and classify most of 

them as financial securities put pressure on the international standard to assess its definition of 

security through the lens of IFRS and offer a more accurate classification of cryptocurrency. 

While student investors are aware of the underlying principles of cryptocurrency, most graduates 

with accounting degrees continue to face difficulties due to a lack of knowledge about 

cryptocurrencies or a lack of resources.

Additionally, we discovered that recent accounting graduates have only the slightest awareness 

regarding cryptocurrencies, likely due to a lack of professors' comprehension or exposure to the 

issue. Our primary contribution is to understand if accounting graduates are prepared to do 

accounting and auditing work in the future regarding cryptocurrencies.

Some may argue that time is affecting the progress of cryptocurrencies more quickly than 

anybody anticipated. Although this may be true, cryptocurrencies have been on the market since 

2011 and received substantial investment acceptance from companies in 2017. Since then, several 

textbooks have been revised and no longer include the appropriate section on cryptocurrencies. 

Another objection might be made about the instructors' expertise in cryptocurrencies since the 

subject was not featured in the textbook and was thus not discussed in class. This is a reasonable 

point; however, most participants report that they discuss cryptocurrencies with their professors 

and find either they are opposed to cryptocurrency for ethical reasons or have a limited 
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understanding of it. Several actions can be taken by schools in response to these findings, 

including collaboration with the CPA, regulators, and academic book authors to provide more 

resources about cryptocurrencies. Accounting schools should educate academics on 

cryptocurrencies and encourage instructors to include cryptocurrency-related content in their 

courses. Furthermore, we suggest that accounting textbooks should contain a section on 

cryptocurrencies. Students should learn about cryptocurrencies through CPA, Canada's 

cryptocurrency exams. In addition to developing criteria for evaluating whether cryptocurrencies 

qualify as securities, IFRS committees should comprehensively examine cryptocurrency 

classification.
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Table 1. Interviewees

Institution Interviewee
(Participant)

Position Age Gender Academic 
qualification

Professional 
qualification

Years of firm 
experience

College 2 1 A 28 Female BA 5
University 2 2 A 27 Female BA 5
University 2 3 A 22 Male BA 4
University 5 4 A 29 Female BA 5

College 2 5 A 27 Female BA 4
University 4 6 A 26 Female BA 4

College 1 7 A 28 Female BA 5
College 1 8 A 27 Female BA 3

University 5 9 SA 33 Male MA CPA 5
College 2 10 A 24 Female BA 4

University 3 11 A 27 Male BA 3
University 3 12 SA 32 Female MA CPA 5
University 3 13 SA 24 Female BA 2
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College 1 14 A 28 Male BA 5
University 4 15 A 27 Female BA 3

College 1 16 A 29 Female BA 5
University 1 17 A 24 Female BA 2
University 1 18 A 23 Female BA 1
University 5 19 A 29 Male BA 5

College 2 20 SA 28 Female BA 4
University 2 21 A 27 Female BA 4
University 2 22 SA 29 Female BA 5

College 1 23 SA 35 Male MA CPA 5
University 4 24 SA 29 Female BA 5
University 3 25 A 24 Female BA 2

College 1 26 A 26 Female BA 3
University 5 27 A 22 Male BA 1
University 3 28 A 28 Female BA 4

College 1 29 SA 32 Female MA CPA 5
University 5 30 SA 27 Male BA 5
University 1 31 SA 29 Female MA 5

College 1 32 A 26 Female BA 4
University 2 33 SA 31 Male MA CPA 5
University 4 34 A 29 Female BA 5

College 1 35 A 26 Female BA 3
University 1 36 SA 28 Female MA 5

College 1 37 A 25 Male BA 3
University 4 38 A 27 Female BA 5
University 3 39 A 23 Female BA 2

College 1 40 SA 27 Female MA 5
University 1 41 SA 29 Female MA 5
University 2 42 A 27 Female BA 3
University 4 43 A 26 Male BA 3
University 4 44 A 26 Female BA 4
University 3 45 SA 27 Female BA 5
University 1 46 A 23 Female BA 1
University 3 47 A 28 Female BA 5
University 3 48 SA 34 Male MA CPA 6
University 2 49 A 28 Female BA 4
University 4 50 A 23 Female MA 1

College 1 51 SA 29 Male BA 5
University 5 52 A 28 Female BA 4
University 3 53 SA 30 Male MA CPA 5
University 2 54 A 22 Female BA 1

College 2 55 A 24 Female BA 1
University 1 56 SA 29 Male MA CPA 8
University 2 57 A 27 Female BA 3

Notes: SA – Senior Accountant, A – Accountant, MA – Master’s in accounting, BA – Bachelor’s in Accounting.
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Responses to Reviewers Comments on “Cryptocurrencies in accounting school?” 

I would like to thank the Editor and Reviewers for the care they have taken in reviewing my 
Manuscript and for their comments, which I feel have helped me enormously in revising the 
Manuscript. I am very happy that you are supportive my work. It has taken a proper time to 
rework, and I have tried, once again, to comprehensively address your comments.   

< Reviewers comments are in italics below>     

Reviewer (1) Comments and Justifications    

<Kindly work the methodology part and results discussion.>

Amendment: This is very important comment. Both sections have been amended to meet the reviewer 
comment. 

Affected Sections: Methodology and Results Sections.

Additional Questions:

<1. Originality: Does the paper contain new and significant information adequate to justify 
publication?: The study is novel and examines a very pertinent questions on need of crypto knowledge 
for students>

Thank you so much for your comment. 

<2. Relationship to Literature:  Does the paper demonstrate an adequate understanding of the relevant 
literature in the field and cite an appropriate range of literature sources?  Is any significant work 
ignored?: There is lot of improvement needed to link the research questions to past literature. At the 
moment it looks more like a commentary paper instead of a full research article>

Amendment: Thank you for your great comment. This comment has been addressed based on the prior 
comment that related to the literature review.   

Affected Sections: Literature Review Section.

<3. Methodology:  Is the paper's argument built on an appropriate base of theory, concepts, or other 
ideas? Has the research or equivalent intellectual work on which the paper is based been well 
designed?  Are the methods employed appropriate?: How exactly these research questions were formed 
needs to be justified. We don't see any statistical analysis being done>

Amendment: Thank you for your comment. This comment has been addressed by adding new 
explanation for interview statistics.    

Affected Sections: Research Method Section.
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<4. Results: Are results presented clearly and analysed appropriately?  Do the conclusions adequately 
tie together the other elements of the paper?: The results are written quite casually and can only be 
considered valid when adequate statistical tool and robustness checks are shown. Currently there is 
very little information apart from percentages of respondent and their feedback.>

Amendment: Thank you for your valuable comment. This comment has been addressed by adding new 
table for interview statistics.    

Affected Sections: Research Method Section.

<5. Implications for research, practice and/or society:  Does the paper identify clearly any implications 
for research, practice and/or society?  Does the paper bridge the gap between theory and practice? 
How can the research be used in practice (economic and commercial impact), in teaching, to influence 
public policy, in research (contributing to the body of knowledge)?  What is the impact upon society 
(influencing public attitudes, affecting quality of life)?  Are these implications consistent with the 
findings and conclusions of the paper?: The area is important, but the statistical and methodology needs 
significant improvement.>

Amendment: Thank you for this comment. This comment has been addressed according to the previous 
two comments 3 and 4. In addition, new implications paragraph added to the introduction section. 

Affected Sections: Research Method and Introduction Sections.

<6. Quality of Communication: Does the paper clearly express its case, measured against the technical 
language of the field and the expected knowledge of the journal's readership?  Has attention been paid 
to the clarity of expression and readability, such as sentence structure, jargon use, acronyms, etc.: 
There are quite a few typos and English can be checked by a native speaker.>

Amendment: Thank you for this comment. A proofreading completed for our article.  

Affected Sections: Whole Sections.

<Do the title, keywords, abstract adequately reflect the paper's content? Readers will locate, and 
potentially cite, the article based on these words - they are crucial: Yes>

Thank you so much for your comment. 

<If you have answered No, please provide feedback below and suggest alternative titles and keywords 
if appropriate.:

Do you feel the paper gives adequate international coverage (if appropriate)? Please provide details if 
possible.: Decent>

Thank you so much for your comment. 
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Would this paper be of interest to an international audience? Please provide details if possible: Yes

Thank you so much for your comment. 

Reviewer (2) Comments and Justifications    

<Review page 3, lines 25 to 27. I suggest use to use parenthetical citation at the end of the idea, after 
the acronym (IFRS).>

This comment has been addressed by adding a new reference. Thank you.

<Review page 9, lines 20 to 23. You need to improve the writing of this part to make ideas clear and 
more understandable.>

This comment has been addressed by rewriting the part that suggests being changed. Thank you.

Additional Questions:

<1. Originality: Does the paper contain new and significant information adequate to justify 
publication?: This paper contains new and significant information that accounting professors should 
consider to include in their curricula, in this way their students will know the pros and cons of topics 
they would face once in their professional lives.>

Thank you so much for your comment. 

<2. Relationship to Literature:  Does the paper demonstrate an adequate understanding of the relevant 
literature in the field and cite an appropriate range of literature sources?  Is any significant work 
ignored?: This paper contains relevant literature review and a consideerable number of sources that 
support the topic in discussion.>

Thank you so much for your comment. 

<3. Methodology:  Is the paper's argument built on an appropriate base of theory, concepts, or other 
ideas? Has the research or equivalent intellectual work on which the paper is based been well 
designed?  Are the methods employed appropriate?: The paper's argument contains theoretical support 
that makes it clear to understand the method applied for researching about this topic. The method 
includes a detailed explanation about the process followed to collect information and data about 
criptocurrency and bitcoins with quotes mentioned by both professors and students that help the reader 
to understand their position.>

Thank you so much for your comment. 

<4. Results: Are results presented clearly and analysed appropriately?  Do the conclusions adequately 
tie together the other elements of the paper?: The results are clear and have been properly analysed, 
the conclusions are tied to the main research questions of the paper.>
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Thank you so much for your comment. 

<5. Implications for research, practice and/or society:  Does the paper identify clearly any implications 
for research, practice and/or society?  Does the paper bridge the gap between theory and practice? 
How can the research be used in practice (economic and commercial impact), in teaching, to influence 
public policy, in research (contributing to the body of knowledge)?  What is the impact upon society 
(influencing public attitudes, affecting quality of life)?  Are these implications consistent with the 
findings and conclusions of the paper?: This paper relates theory with practice, the information here 
can help future accountants to be aware of this important topic which should be covered deeply in 
accounting classes, since it has impact in our society affecting many people who do not know in a deep 
way how it works.>

Thank you so much for your comment. 

<6. Quality of Communication: Does the paper clearly express its case, measured against the technical 
language of the field and the expected knowledge of the journal's readership?  Has attention been paid 
to the clarity of expression and readability, such as sentence structure, jargon use, acronyms, etc.: The 
paper has been well supported with technical terms that allow to better understand the topic, the 
languge is clear and can be easily understood, sentence structure is correct and meaning of acronyms 
used have been mentioned when first intorduced in the paper.>

Thank you so much for your comment. 

<Do the title, keywords, abstract adequately reflect the paper's content? Readers will locate, and 
potentially cite, the article based on these words - they are crucial: Yes>

Thank you so much for your comment. 

<If you have answered No, please provide feedback below and suggest alternative titles and keywords 
if appropriate.:

Do you feel the paper gives adequate international coverage (if appropriate)? Please provide details if 
possible.: Yes I do, as it covers a topic of interest for many people, I am sure there will be many people 
iwho would like to read information about this topic.>

Thank you so much for your comment. 

<Would this paper be of interest to an international audience? Please provide details if possible: In my 
personal opinion this paper will be interesting for professors and students involved in  the accounting 
and finantial fields; therefore, its contents will result attractive for them to take into consideration 
aspects that need to be covered in the curricula.>

Thank you so much for your comment. 
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Reviewer (3) Comments and Justifications    

<Since accounting curriculums have limited space and are generally focused on more common, basic 
elements of accounting and financial reporting, a more suggestion that crypto needs to be added is not 
very impactful.  However, developing the theoretical aspects of reporting crypto in financial statements 
along with current FASB and IASB rules on the subject would be very useful.  The paper also has a 
number of grammatical and stylistic problems, so I recommend you have it professionally proof-read 
and edited before resubmitting.>

Amendment: Thank you for your comment. This comment has been addressed by adding a new section 
explaining cryptocurrency accounting and its theoretical framework and what the FASB and IFRS 
recommended. Ina addition, a proofreading has been completed for the paper. 

Affected Sections: Literature Review Section and All paper sections.

Additional Questions:

<1. Originality: Does the paper contain new and significant information adequate to justify 
publication?: The information is new, however, the results are not especially significant since the 
premise is that cryptocurrency should be part of an undergraduate accounting curriculum.  It would be 
good to survey academic  curriculum design faculty to see if this topic should be included in depth in 
an accounting curriculum.  As a topic, it fits more with finance unless accounting standard setting is 
discussed.  However, the paper does not develop a new standard setting recommendation.>

Amendment: Thank you for your valuable comment. Accounting standards have been discussed 
concerning cryptocurrency.   

Affected Sections: Literature Review Section.

<2. Relationship to Literature:  Does the paper demonstrate an adequate understanding of the relevant 
literature in the field and cite an appropriate range of literature sources?  Is any significant work 
ignored?: Good literature review.>
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Thank you so much for your comment. 

<3. Methodology:  Is the paper's argument built on an appropriate base of theory, concepts, or other 
ideas? Has the research or equivalent intellectual work on which the paper is based been well 
designed?  Are the methods employed appropriate?: The methods are appropriate for the questions 
posed by the researcher.>

Thank you so much for your comment. 

<4. Results: Are results presented clearly and analysed appropriately?  Do the conclusions adequately 
tie together the other elements of the paper?: The paper would be more impactful with a well developed 
theoretical arguement for accounting rulemaking.>

Amendment: Thank you for your valuable comment. We added a new argument to meet your comment.   

Affected Sections: Literature Review Section, Research Method and Results Sections.

<5. Implications for research, practice and/or society:  Does the paper identify clearly any implications 
for research, practice and/or society?  Does the paper bridge the gap between theory and practice? 
How can the research be used in practice (economic and commercial impact), in teaching, to influence 
public policy, in research (contributing to the body of knowledge)?  What is the impact upon society 
(influencing public attitudes, affecting quality of life)?  Are these implications consistent with the 
findings and conclusions of the paper?: The implications of the research are limited to recommending 
more crypto- based education in an accounting curriculum.  The theory and financial reporting 
discussion and recommendations were not well developed but deserve much more attention.  I suggest 
the author add more theoretical development and financial reporting policy recommendations.>

Amendment: Thank you for your comment. This comment has been addressed by adding a new section 
explaining cryptocurrency accounting and its theoretical framework and what the FASB and IFRS 
recommended. 

Affected Sections: Literature Review Section.

<6. Quality of Communication: Does the paper clearly express its case, measured against the technical 
language of the field and the expected knowledge of the journal's readership?  Has attention been paid 
to the clarity of expression and readability, such as sentence structure, jargon use, acronyms, etc.: 
Some of the language and sentence structure suggests the writer is not a native English speaker.  I 
recommend taking the paper to the university English writing lab for assistance before resubmitting.>

Amendment: Professional proofreading completed for the paper.  

Affected Sections: All Sections.
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<Do the title, keywords, abstract adequately reflect the paper's content? Readers will locate, and 
potentially cite, the article based on these words - they are crucial: Yes

If you have answered No, please provide feedback below and suggest alternative titles and keywords if 
appropriate.:>

Thank you so much for your comment. 

<Do you feel the paper gives adequate international coverage (if appropriate)? Please provide details 
if possible.: Yes.  The paper does discuss both US GAAP and IFRS, so it seems to be directed toward 
an international audience.  However, it does not develop the theory for cryptocurrency accounting 
under either framework very well.

Would this paper be of interest to an international audience? Please provide details if possible: 
Yes.  Cryptocurrency is an international phenomenon.>

Amendment: Thank you for your comment. This comment has been addressed by adding a new section 
explaining cryptocurrency accounting and its theoretical framework. 

Affected Sections: Literature Review Section. 

Associate Editor Comments and Justifications

This is an interesting paper and the feedback from the reviewers provides clear guidance of the 
amendments required.

Thank you so much for your great efforts in reviewing our paper and providing us with great and 
valuable comments to ensure that our article meets your journal requirements before publication (if 
accepted).  

All reviewers’ comments have been addressed. 
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Cryptocurrencies in Accounting Schools?       

Abstract
Purpose – This study was conducted to determine whether new certified public accountants 
(CPAs) and accounting graduate students have a comprehensive understanding of 
cryptocurrencies and the skills they need over their years of education.
Design/methodology/approach – A qualitative analysis was used through semi-structured 
interviews to obtain an in-depth insight into cryptocurrencies, which could not be investigated 
easily through quantitative methods, and to provide an understanding of the context for 
cryptocurrencies from CPA and non-CPA students’ points of view. This was in addition to 
focusing on understanding the differences between the students’ thoughts.
Findings – This study found that recent accounting graduates and CPA members have the least 
awareness of cryptocurrencies, likely due to a lack of professors’ comprehension or exposure 
to the concept. However, students involved in forensic courses provided more information 
about cryptocurrencies compared with other students. 
Research limitations/implications – Our data are limited to only a single country. Given that 
cryptocurrencies are a relatively new notion in accounting, there is an alarming lack of 
legislation. Further, we found that recent accounting graduates and CPAs had the same level 
of knowledge of cryptocurrencies, most probably due to a lack of exposure during their 
education and academics’ limited understanding of the concept.
Practical implications – The students’ differing answers about cryptocurrencies show 
differences in their current level of understanding of cryptocurrencies. 
Originality/value – This study has identified that the vast majority of accounting graduates 
lack adequate knowledge about cryptocurrencies or access to adequate resources, despite 
understanding the fundamental concepts of cryptocurrency. 
Keywords: cryptocurrency; accounting graduates; education; knowledge; professors.  

Page 53 of 116 Higher Education, Skills and Work-Based Learning

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60



Higher Education, Skills and W
ork-Based Learning

1. Introduction

In recent years, the emergence of new technology has transformed business procedures (Shaban, 

2020). Experts have indicated that modern technology has considerably influenced the accounting 

profession (Al-Htaybat et al., 2018; Ferreira-Lopes et al., 2020). Integration is encouraged by the 

increasing significance of technology in the accounting and auditing professions. However, a 

fundamental understanding of the technological foundations of new technologies, such as 

cryptocurrencies, is needed (Phillip et al., 2018), as more companies begin to invest in 

cryptocurrencies, and investors are more interested than ever. The absence of meaningful formal 

guidance from generally accepted accounting procedures (GAAP) standards on cryptocurrencies 

is a substantial impediment for stakeholders (Yatsyk, 2018). This is an essential subject for both 

accountants and players in the market.

Cryptocurrency, which is categorized as an intangible asset under the current accounting 

standards (Vincent & Wilkins, 2020), has not received exceptional guidance from the 

International Financial Reporting Standards (IFRS). The Securities and Exchange Commission 

(SEC) maintains that several cryptocurrencies should be deemed securities (Hacker & Thomale, 

2018); thus, businesses should classify them as financial instruments as opposed to intangible 

assets (Vincent & Wilkins, 2020). In “Holdings of Cryptocurrencies – June 2019” (Tsuji, 2020), 

the IFRS Committee determined that bitcoin holdings are not financial assets. Recently, CPA 

Canada published “Audit Considerations Related to Cryptocurrency Assets and Transactions,” 

which included the mention of intangible assets. 

Cryptocurrencies can have various implications for graduate accounting students, both as 

investors and as participants in the cryptocurrency industry. Cryptocurrencies can offer graduate 

students new investment opportunities, either as a speculative investment or as a long-term 

investment in the future of blockchain technology. In addition, cryptocurrencies can offer 

graduate students new opportunities for investment, research, job seeking, and entrepreneurship. 

However, graduate students should carefully evaluate the risks and benefits of investing in 

cryptocurrencies, as the market can be highly volatile and subject to market manipulation. As 

investors or participants, students should carefully evaluate the risks and benefits of engaging 

with the cryptocurrency industry and should be prepared to adapt to the rapid changes and 

uncertainties that are characteristic of the industry.
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This study aims to determine whether accounting students have been introduced to 

cryptocurrencies and their handling during their education. We surveyed current students and 

recent graduates of accounting about their experiences learning about cryptocurrency in their 

accounting programs. Recent graduate students with accounting degrees and certifications were 

tested regarding their understanding of cryptocurrencies.

According to our findings, most students’ core curricula do not provide a comprehensive 

discussion of cryptocurrencies. Instead, cryptocurrencies are introduced only as immaterial assets 

that must be reported in financial statements, and students are not instructed on auditing or 

assessing cryptocurrencies. Most students agreed that their professors’ lack of cryptocurrency 

understanding is evident. These results demonstrate that the quality of accounting graduates is 

hampered by an imbalanced relationship between academics and technological progress. One of 

the most influential studies (Qasim & Kharbat, 2020) presented the integrated technique for 

revamping courses at three levels (introductory, intermediate, and advanced) and technologies. 

We also found that participants were concerned about cryptocurrencies and illegal activities. 

This study’s primary contribution is its revealing the critical need for a prototype and more 

regulations from the IFRS covering cryptocurrency categories and data for auditors and 

accountants to comprehend the issues posed by cryptocurrencies (Ramassa & Leoni, 2022), 

similar to the Financial Accounting Standards Board (FASB), which issued a new handout for 

accounting for exchange-traded digital assets in May 2022.

2. Literature Review 

Blockchain, DLT, and decentralized

Cryptocurrencies, such as bitcoin, rely on blockchain technology (Shaban, 2020). As the name 

suggests, blockchains are newer forms of distributed ledger technology (DLT) consisting of a 

database that keeps transaction data in ledgers in the form of distributed blocks. A block is a 

periodic ledger or container of data in computing. Each successive block contains the address of 

the previous block; a chain of cryptographically linked transaction bundles, or blocks, results 

from each block referencing the previous block (Perlman, 2019). A blockchain is a technique 

used by a community of users to maintain a shared transaction record. The community verifies 

each transaction through a consensus method, and verified transactions are consequently recorded 

in the ledger of a blockchain network (Perlman, 2019; Rahman & Ali, 2020). 
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DLT resolves difficulties relating to innovation or technology with shared and regulated data and 

the secure administration of diverse commercial transactions by numerous organizations (Sultan 

et al., 2018). The system relies on modern cryptographic proofs for distributed authentication in 

the DLT. Data are stored in DLT blocks, continuously added, and synced between participating 

nodes in particular networks (Perdana et al., 2021). However, governments and regulatory 

organizations prefer DLT to blockchains. A decentralized peer-to-peer network is used to conduct 

cryptocurrency transactions, obviating the requirement for a central authority (Adams & Bailey, 

2021; Kostić & Sedej, 2022; Nabilou, 2019; Vincent & Wilkins, 2020). In summary, blockchains 

are a type of DLT that is decentralized, and decentralization is a key aspect of both blockchain 

and DLT technologies. DLT is a broader term that encompasses all types of decentralized and 

distributed ledger technologies, including blockchains.

Cryptocurrencies Under IFRS: Are They Intangible Assets?

Accounting standards do not yet exist for various challenges that accountants may encounter in 

practice. One such concern is cryptocurrencies. Due to the lack of an accounting standard defining 

how cryptocurrencies should be accounted for, accountants are compelled to use established 

accounting standards (Vincent & Wilkins, 2020). However, cryptocurrency holders do not usually 

possess this type of contractual right. Thus, cryptocurrencies do not appear to fit the definition of 

a non-cash financial asset in IAS 32 and IFRS 9 (Barker & Teixeira, 2018). 

The classification of cryptocurrencies under IFRS is a matter of debate and interpretation. 

Currently, there is no specific guidance on how to classify cryptocurrencies under the IFRS. 

However, it is generally considered that cryptocurrencies may be classified as intangible assets 

under IFRS if they meet the definition of an intangible asset, as stated in IFRS 38. According to 

IFRS 38, an intangible asset is an identifiable non-monetary asset without physical substance. To 

meet this definition, a cryptocurrency would need to have specific attributes, such as an 

identifiable and distinct set of rights and obligations, the ability to generate future economic 

benefits, and the ability to be sold, transferred, or exchanged (Chou et al., 2022). Therefore, if a 

cryptocurrency meets the definition of an intangible asset, it would be recorded as an intangible 

asset on the company’s balance sheet, with any changes in its fair value being recognized in the 

company’s income statement. 

To summarize, it is important to note that the classification of cryptocurrencies as intangible 

assets under the IFRS is still subject to interpretation and may differ in different jurisdictions. 
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Companies and their auditors should exercise judgment and carefully consider the specific facts 

and circumstances in each case to determine the most appropriate classification under the IFRS.

Cryptocurrencies Under the SEC: Are They Securities? 

Cryptocurrency and initial coin offerings are booming. The scope of these markets includes 

regional, national, and international players and an increasingly diverse spectrum of products and 

services. Investors and other market participants can face issues because of these developments. 

In such a market, U.S. federal law regulates investment companies and their operations and 

establishes industry standards. President Franklin D. Roosevelt signed the Investment Advisers 

Act of 1940 (Moriarty, 2021), empowering the SEC to oversee investment trusts and counselors. 

The SEC is comprised of four divisions, and several divisions within it work toward the same 

goal of protecting investors, ensuring fair, organized, and efficient markets, and promoting the 

interests of investors (Jorgensen et al., 2007).

However, while the SEC has not issued a definitive ruling on whether all cryptocurrencies are 

securities, in its guidance, it has stated that many cryptocurrencies may be considered securities 

and, therefore, subject to federal securities laws (Quamara & Singh, 2022). The SEC applies the 

Howey test, a court-created test, to determine whether a particular investment is a security. 

According to the Howey test, an investment is a security if it involves an investment of money in 

a common enterprise, with the expectation of profits predominantly from the efforts of others. 

Based on this definition, the SEC has indicated that many initial coin offerings (ICOs) and other 

cryptocurrency offerings may be considered securities offerings, and, therefore, subject to federal 

securities laws. For example, if a cryptocurrency is marketed as an investment opportunity and 

promises a return on investment, the SEC may view it as security (DiMarino & Roberson, 2013; 

Hacker & Thomale, 2018).

Lastly, it is essential to note that the classification of cryptocurrencies as securities is a fact-

specific determination and may vary depending on the specific facts and circumstances of each 

case. Companies and individuals involved in cryptocurrency offerings should carefully consider 

the applicable laws and regulations, and consult with legal counsel to determine the appropriate 

regulatory treatment of their offerings.

Cryptocurrency in School Accounting Books
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Accounting rules emphasize responsibility in preparing financial reports to reduce unethical 

conduct that might endanger stakeholders’ assets. Experts have concluded that ethical and 

responsible behavior in generating financial reports begins in the classroom. Therefore, vital 

accounting education is necessary to improve the compilation of financial reports. According to 

Suryawathy and Putra (2016), chief financial officers (CFOs) are worried about the quality of 

accounting education. Abayadeera et al. (2016) informed stakeholders of the significance of 

accounting skills for graduates. When accounting instructors can effectively convey information 

(Suryawathy & Putra, 2016) in a conducive learning environment, these abilities are provided 

(CPA Canada, 2018; Vroeijenstijn, 2003).

Furthermore, the globalization and development of accounting, such as IFRS, affects accounting 

education (Needles Jr, 2010), increasing CFOs’ demand for improved accountant skills 

(Mathews, 2001). These demands and rapid changes are fundamental requirements in the 

educational quality environment. In addition, most accounting books classify cryptocurrencies as 

intangible assets (Martin et al., 2020); the possibility that cryptocurrencies could be classified 

differently is not discussed.

Cryptocurrency Accounting and Theoretical Framework 

Cryptocurrency accounting and framework theories are still evolving, as the use of 

cryptocurrencies and their underlying blockchain technology is relatively new. However, several 

theoretical frameworks have been proposed to help accountants and financial professionals 

understand how to approach accounting for cryptocurrencies and related transactions. One of the 

frameworks is based on the concept of “real options,” which considers the potential future value 

of a cryptocurrency investment and how that value can be realized (Sumarti et al., 2021). This 

framework considers the uncertainty of cryptocurrency prices and the ability of investors to make 

decisions based on that uncertainty. Another framework is based on the “information economics” 

perspective, which views cryptocurrencies as a source of information about the state of the 

underlying blockchain network (Caferra, 2022; Marthinsen & Gordon, 2021). In terms of actual 

accounting for cryptocurrencies, there are currently no globally accepted standards for how to 

account for cryptocurrencies in financial statements. However, some guidance has been provided 

by organizations such as the International Accounting Standards Board (IASB) and the Financial 

Accounting Standards Board (FASB), which have issued information on how to account for 

cryptocurrencies in general-purpose financial statements.
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Thus, although there is still much work to be done to fully understand the implications of 

cryptocurrency accounting, the existing frameworks and guidance can provide a starting point for 

accountants and financial professionals as they work to develop a comprehensive approach to 

accounting for cryptocurrencies. 

3. Research Questions 

From the standpoint of students, we seek to gain a greater understanding of whether educators 

have the necessary expertise in cryptocurrency technology through the following research 

questions:

RQ1: How do accounting professors introduce, explain, and debate cryptocurrencies during 

the academic years? 

Our study focused on explaining how cryptocurrencies in accounting classes might vary, 

depending on the instructor’s personal views and the specific course being taught. However, some 

common ways accounting professors may introduce, explain, and debate cryptocurrencies in their 

classes include beginning by explaining what cryptocurrencies are and how they function, 

including their underlying technology, such as blockchains, and how they differ from traditional 

fiat currencies. Accounting professors may then explain the accounting implications of 

cryptocurrencies, such as the challenges in valuation, the need for proper disclosures, and the 

potential impact on financial statements, as well as the regulations, which should be discussed to 

show the current regulatory landscape for cryptocurrencies, including the varying approaches 

taken by different countries, and the implications for companies and investors (Ammous, 2018; 

Lawson et al., 2014; Showalter & Wilks, 2021). 

RQ2: During the academic years, do accounting professors debate the ethical concerns of 

cryptocurrencies?

As accounting and accountants evolve, they are affected by various factors, including the context 

within which they operate and the technological advances that affect their capture (Wells, 2018). 

The curriculum for accounting education is often criticized for needing to represent contemporary 

accounting practices fully. This can be due to a variety of reasons, including the slow pace of 

change, emphasis on traditional accounting methods, lack of industry involvement, lack of 

practical experience, and the fact that accounting education often lacks opportunities for students 
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to gain valuable experience in real-world accounting scenarios, which can limit their exposure to 

contemporary accounting practices (Parker et al., 2011; Mathews, 2001). Accordingly, we 

propose the following research question:

RQ3: Do accounting textbooks used during school years explain cryptocurrency in detail?

Cryptocurrencies are a relatively new development, and their impact on the accounting profession 

is still evolving. Some accounting textbooks briefly mention cryptocurrencies, and most 

textbooks generally do not cover the topic in depth. Instead, accounting professors may 

supplement their courses with additional readings, case studies, and other materials to provide 

students with a more comprehensive understanding of this emerging area (e.g., Abayadeera et al., 

2016; Suryawathy & Putra, 2016; Vroeijenstijn, 2003). It is likely that, as the use and impact of 

cryptocurrencies continue to grow, they will receive more attention in accounting textbooks and 

courses in the future. This means that firms may examine new employees’ competencies to 

identify development needs. Despite the increased interest in this area, no studies have examined 

development programs for accountants on cryptocurrency. Consequently, we propose our final 

research question:

RQ4: Do accounting firms provide on-the-job training on cryptocurrency?

Recently, many accounting firms have begun to provide training on cryptocurrency to their 

employees. As the use of cryptocurrencies becomes more widespread, accounting firms are 

recognising the importance of having a knowledgeable workforce that understands the accounting 

implications of these emerging technologies (Stern & Reinstein, 2021). The nature and extent of 

cryptocurrency training provided by accounting firms can, however, vary widely, ranging from 

brief overviews to comprehensive courses. Some firms may offer in-house training sessions or 

workshops, while others may provide online courses or other training materials. The training may 

focus on a range of topics, including the basics of cryptocurrencies, the implications of accounting 

and financial reporting, and the regulatory landscape. Overall, providing training on 

cryptocurrency is becoming increasingly important for accounting firms as the use of these 

technologies continues to grow, and it is likely that this trend will continue in the future. 
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4. Research Method

This study examines the knowledge, experiences, and perceived outcomes of students who have 

completed CPA studies and recent graduates who enroll in a CPA program. To investigate our 

research question, we conducted semi-structured interviews. These semi-structured interviews 

offer precise information on individual real-world students’ experiences with cryptocurrencies, 

allowing us to better understand how they acquire crypto knowledge. A virtual interview process 

was conducted with 57 recently qualified accountants. To ensure diversity across universities and 

colleges in Canada, we identified interviewees through our contacts. One coauthor conducted a 

thorough question-by-question analysis in keeping with the study’s interpretive focus 

(Hermanson et al., 2012). This coauthor classified and categorized replies by their frequency of 

occurrence; the coauthor conferred with the other coauthors as needed. A second coauthor 

evaluated the data file and chose quotes from the interviews to prepare the manuscript. Along 

with the initial coauthor, two more coauthors analyzed the patterns of the results and quoted 

discussions for consistency with their perceptions. This study used Han’s (2015) quoting method 

to present the results.

All participants had received their credentials within the last five years. We estimated that 

government entities employ 35% of the population. Two-fifths (40%) are employed by major 

companies, whereas small companies employ 27%. Three-quarters (73%) of the participants 

invested in cryptocurrencies, although none analyzed them in their jobs. Just over a third (35%) 

started to invest in cryptocurrencies while at school, the majority in 2019. All participants had to 

provide a copy of their degree certificates in accounting for reliability. We apply a two-phase 

strategy to evaluate recent graduates’ understanding of cryptocurrency and how they acquire this 

information. In the first phase, we constructed an interview protocol and executed semi-structured 

interviews.

4.1. Semi-Structured Interviews

Overall, semi-structured interviews can be a valuable tool for studying cryptocurrencies because 

they allow researchers to collect rich, detailed data on participants’ experiences, perspectives, and 

behaviors (Obreja, 2022). We conducted interviews with 57 recent accounting graduates. We 

randomly selected the sample from five public universities and two public colleges enrolled in 

the CPA Canada program that participated in the interviews in 2021. 
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Table 1 summarizes the characteristics of the interviewees, including education, qualifications, 

age, gender, and experience. As shown, most of our interviews were with accountants (67%), 

followed by senior accountants (33%). Of these, 77% had a bachelor’s degree in accounting, and 

23% had a master’s degree in accounting. In addition, 14% of interviewees had CPA 

qualifications. In terms of experience, 46% of interviewees had long periods of work experience 

in their current firm (>5 years), 42% had medium experience (2–4 years), and 12% had an 

experience of one year. Our analysis showed that 87% of our participants were between 22 and 

29 years old, and 13% were 30 years and older. Our sample included 26% male and 74% female 

interviewees. Together, these statistics suggest that our interviewees were sufficiently well-

qualified and experienced to provide in-depth insights about cryptocurrencies in accounting 

schools. The study focuses on the Canadian market, since the researchers had access to 

participants there. The principal researcher teaches at a Canadian institution with access to 

individuals and accounting program expertise in Canada.

<INSERT TABLE 1 HERE> 

Semi-structured interviews, guided by a set script, enabled us to explore the fundamental positions 

of cryptocurrency among the participants. This method conforms to the methods of various 

scholars’ methods (Beasley et al., 2009). At least two study team members were present at each 

interview. Each interview lasted around 20 minutes, and all interviewees consented to 

be videotaped. Based on the questions in the interview guide, the interview responses were 

initially categorized into topics and then into emerging themes. The experts reached a consensus 

on coded topics and themes through a series of iterations. 

5. Results

Research Question 1

Accounting professors may have a wide range of experience with cryptocurrencies and 

blockchain technology. As the cryptocurrency industry continues to evolve, accounting 

professors will likely play an important role in developing accounting practices and standards that 

can help ensure the transparency and accuracy of cryptocurrency transactions (Ammous, 2018).

Our initial step in designing our interviews was to ascertain whether the professors had accounting 

competence. Overall, 62% of respondents provided concrete examples of their professor’s 

superior accounting knowledge, indicating students’ confidence in assessing their professor’s 
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accounting knowledge and experience. According to the respondents, accounting lecturers were 

mostly CPA graduates who worked in major accounting firms. These skills and experiences aided 

significantly in explaining the accounting topic. The following quotes demonstrate this 

“discovery” of accounting professors’ job skills and backgrounds.

“I have a pretty professional faculty to learn from. They know about vast things. 

They were so easy to approach. I remember three of my accounting professors 

worked at KPMJ. I think that helped us learn more and better.” (P2)

“My lecturers used to offer us significant examples from their past job experience 

and provide us with difficulties that required us to collaborate to determine a 

solution [for] customers. I honestly thought this to be very fascinating … I 

discovered that I probably want to get further knowledge in this area.” (P24)

“Now that I work as an accountant, I think, ‘Oh. I completely get all of the instances 

my instructors illustrated in class, and their expertise has increased my confidence 

in reaching this point at my present company’”. (P7) 

It is crucial to demonstrate that students can assess instructors’ knowledge levels to ascertain 

whether they can judge their understanding of cryptocurrency. The overwhelming majority of our 

participants were dissatisfied that their accounting instructors had never covered cryptocurrency 

in class, even though the vast expertise of their accounting professors had benefitted them in 

general. A few individuals acknowledged that instructors discussed cryptocurrencies but not 

accounting treatments or auditing cryptos. These views are conveyed in the following quotes:

“My instructors used to insist that we must live in the present. So, to live, 

individuals must learn new things. As a result, they spent time talking about 

cryptocurrencies but were never about financial treatment”. (P15)

“My professors are knowledgeable, but they have never really discussed such 

topics… I do not recall any of them ever mentioning bitcoins.” (P8)

“Cryptocurrency or bitcoin should be taught to students … Regrettably, our 

lecturers never fully addressed such issues in class, and the ones who did were 

against bitcoins.” (P17)
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These quotes highlight the variation in the knowledge and abilities of accounting professors. 

According to the participants, they had a high degree of confidence in their capacity to determine 

the level of expertise of certain lecturers. The differences between accounting university 

graduates and college professors regarding their knowledge and skills were not substantial. This 

diversity of experience of accounting professors is consistent with prior studies (Bhaskar, 1983; 

Romney, 1983) and demonstrates the profession’s willingness to hire academics with diverse skill 

sets. Another probable explanation is that most accounting professors earned their degrees before 

cryptocurrencies were introduced, rendering them incapable of educating students. 

Research Question 2

Our analysis showed that many participants’ professors were concerned about cryptocurrencies 

and ethics, corresponding to an earlier study (Barth et al., 2020; Vincent & Wilkins, 2020). We 

inquired about the respondents’ and their professors’ perspectives on cryptocurrencies to evaluate 

whether they shared the same perspective. According to most respondents, cryptocurrencies were 

primarily used for money laundering, illegal currency exchanges and platforms, and underground 

black markets. As expected, participants whose instructor was opposed to cryptocurrencies were 

hostile to cryptocurrency investments and transactions. In addition, our findings show that the 

concerns mentioned during the interview did not stop most accounting graduates from investing 

in cryptocurrencies. Due to a lack of awareness and ethical challenges, participants were learning 

more about crypto concerning accounting and audit procedures; they felt that cryptocurrencies 

would not vanish due to ethical concerns, and as more significant corporations invest in bitcoins. 

These views are conveyed in the following quotes:

“It is well known that drug dealers use cryptocurrencies.” (P14)

“There are so many issues surrounding bitcoin, take real states in Canada as an 

example, how international money is being used to legitimate the money”. (P4)

“I have many concerns about crypto…… drugs being the main reason.” (P31)

“I do think cryptocurrency is here to stay … If governments issued their 

cryptocurrency in a few years, we would not see the mess in the market… and 

illegal activities will disappear.” (P22)
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“I recall my professors talking about bitcoins and how drug dealers are using 

bitcoin… I feel it is better to be far away for now from bitcoin.” (P27)

Accordingly, our analysis results are consistent with prior studies, which found that government 

and regulatory bodies are increasingly focusing on the ethical considerations of cryptocurrencies. 

Unethical conduct, such as market manipulation or fraudulent ICOs, can lead to increased 

regulation and scrutiny, which can affect the valuation and adoption of cryptocurrencies (Bagus 

& De la Horra, 2021). In addition, ethics play a critical role in the adoption and valuation of 

cryptocurrencies. It is important for investors, companies, and regulators to promote ethical 

practices and hold those who engage in unethical conduct accountable (Dierksmeier & Seele, 

2018). This can help build trust, protect the reputation of the industry, and ensure the long-term 

success of cryptocurrencies.

Research Question 3

Developing accounting books for cryptocurrencies can be a complex task, but it is important for 

individuals and companies that hold, trade, or mine cryptocurrencies to accurately track and report 

their cryptocurrency transactions. By doing so, they can comply with tax and regulatory 

requirements, and make informed decisions about their cryptocurrency holdings (Abayadeera et 

al., 2016). Therefore, regarding whether accounting textbooks include cryptocurrencies, the 

students had differing viewpoints. More than half of the respondents said that cryptocurrencies 

were never discussed in their textbooks. These views are conveyed in the following quotes:

“I have never read anything about it in the previous version of books. Probably, 

the new versions may contain a little information on it.” (P41)

“I do not remember having encountered such a subject during my accounting 

studies in the books. I would remember if I saw it, given that I had reviewed my 

accounting books while preparing for my CPA.” (P52)

“I had never seen it, even when I was studying for my CPA. I went through all my 

CPA materials and CPA competencies books; I never had the opportunity to read 

about them… I firmly believed that no textbook stated anything about crypto.” 

(P39)
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The remaining participants reported that the textbook devoted just one page to cryptography 

without providing examples or problems, or if they did, the examples were not helpful. Students 

agreed that the textbook’s material on intangibles covered cryptocurrency, but according to them, 

the handling of cryptocurrency in the book was insufficient for the subject, since an increasing 

number of businesses were embracing cryptocurrencies. These views are conveyed in the 

following quotes:

“I remember that my Intermediate Accounting volume 2 accounting textbook 

discussed cryptocurrency, but I think it was an introduction page, maybe in a one 

or two page only and was classified as intangible assets”. (P30)

“Since I am investing in crypto, this caught my attention… I think there was one 

column in one of the chapters.” (P9) 

The respondents were able to offer precise justifications for their positions in response to a 

subsequent inquiry. Their responses centered on crypto as a new problem, indicating that future 

textbooks would need more resources to accommodate the growing number of crypto investors. 

Students cited the writers’ lack of knowledge regarding cryptocurrency as a contributing factor. 

These views are conveyed in the following quotes:

“I do not believe the textbook included information about bitcoin, which is a new 

subject. It may take a few years before doing so.” (P24)

“I think the book’s author has no in-depth knowledge about crypto, so they did not 

expand on the subject … Remember, it is a very new subject …, and people still test 

the water.” (P29)

“I think if more people and companies invest in crypto, the more demand for 

information’s needed. Which I believe will be in new editions of the accounting 

textbook”. (P51)

This result indicates a dearth of information available in the textbooks. Whether or not the 

interviewees stated that the cryptocurrency was discussed in the book, the fact remains that it was 

barely mentioned, indicating that students are incapable of addressing the accounting treatment 

of a cryptocurrency. This result contradicts prior studies (Hammond et al., 2015). As a result of 

their examination of accounting textbooks, which revealed that accounting textbooks are being 
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revised at an accelerating rate and that accounting professors believe the rate of change should be 

slowed, faculty members who are not textbook authors deem frequent textbook revisions to be of 

diminishing value.

Research Question 4

Most universities and colleges in Canada provide an accounting co-op designed for students 

interested in acquiring work experience in accounting firms. Students in accounting must 

complete one semester of working for a firm to be able to graduate from the program. All 

participants completed the program in their current or prior place of employment. Participants 

reported that their work while in school was an entry-level role, and that the training they obtained 

was relevant to their daily duties and understanding of the firm structures. Many in-hire positions 

reported that their training was only related to the new job and did not extend to other areas, such 

as cryptocurrencies. A few participants indicated that their firm had specialist departments and 

personnel who dealt with cryptocurrency investment, yet they had no interaction due to the nature 

of their jobs. These views are conveyed in the following quotes:

“I have been investing in cryptocurrency since 2019. Thus, I have become 

acquainted with it. Nevertheless, I have never been trained at work about 

classifying crypto.” (P11)

“Last year, I started my job as an account receivable clerk. I have been reading 

much about it since my co-op was mainly about bookkeeping while I was at school 

… my firm does not deal with crypto; it is a small firm … My supervisor invests in 

crypto. We sometimes discuss the crypto but not in terms of accounting 

classification auditing”. (P26)

“I was surprised when I learned that we have a specialist in crypto in our firms. 

Some of our companies invest in crypto … But I rarely see or talk to the people who 

deal with crypto investors.” (P31)

“My work is not related to crypto, and as a result, I have not been informed about 

it. Even though we have a large number of firms who invest in crypto … our 

database has information about crypto to read, but it’s only accessible for people 

whose work relates to bitcoin.” (P2)
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“Since I completed school, I have worked as an auditor at the government agency; 

so far, I did not have any clients who invested in crypto. Therefore, I never had 

training. I do not recall anyone at my workplace discussing the crypto … most of 

them believe it is a scam……but as we provide public service, I think we should 

know about crypto.” (P27)

Our results supported prior research that documented that graduate students may have a wide 

range of experiences with cryptocurrencies, depending on their interests and professional goals. 

Cryptocurrencies are a rapidly evolving field, and graduate students who engage with them may 

have the opportunity to gain valuable skills, develop new ideas, and make important contributions 

to the industry (Hasan et al., 2022). 

6. Conclusion 

Since cryptocurrency is a relatively new concept in accounting, laws are alarmingly absent. The 

challenges presented by the SEC in its quest to regulate cryptocurrencies and classify most of 

them as financial securities put pressure on the international standard to assess its definition of 

security through the lens of IFRS and offer a more accurate classification of cryptocurrency. 

Whereas student investors are aware of the underlying principles of cryptocurrency, most 

graduates with accounting degrees continue to face difficulties due to a lack of knowledge about 

cryptocurrencies or a lack of resources. We also discovered that recent accounting graduates had 

only the slightest awareness of cryptocurrencies, likely due to a lack of professors’ comprehension 

of or exposure to the issue. Our primary contribution is to understand whether accounting 

graduates are prepared to conduct accounting and auditing work regarding cryptocurrencies in 

the future.

Our analysis showed that several textbooks have been revised and no longer included the 

appropriate section on cryptocurrencies. Another objection might be made about the instructors’ 

expertise in cryptocurrencies, since the subject was not featured in the textbook and was thus not 

discussed in class. This is a reasonable point; however, most participants reported that they 

discussed cryptocurrencies with their professors and either opposed cryptocurrency for ethical 

reasons or had a limited understanding of it. Several actions can be taken by schools in response 

to these findings, including collaboration with the CPA, regulators, and academic book authors 

to provide more resources about cryptocurrencies. Accounting schools should educate academics 

on cryptocurrencies and encourage instructors to include cryptocurrency-related content in their 

Page 68 of 116Higher Education, Skills and Work-Based Learning

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60



Higher Education, Skills and W
ork-Based Learning

courses. Furthermore, we suggest that accounting textbooks should contain a section on 

cryptocurrencies. Students should learn about cryptocurrencies through CPA and Canada’s 

cryptocurrency exams. In addition to developing criteria for evaluating whether cryptocurrencies 

qualify as securities, IFRS committees should comprehensively examine cryptocurrency 

classification.

References 

Abayadeera, N., & Watty, K. (2016). Generic skills in accounting education in a developing country: Exploratory 
evidence from Sri Lanka. Asian Review of Accounting, 24(2), 1-30. https://doi.org/10.1108/ARA-03-2014-0039

Adams, M. T., & Bailey, W. A. (2021). Emerging Cryptocurrencies and IRS Summons Power: Striking the Proper 
Balance between IRS Audit Authority and Taxpayer Privacy. ATA Journal of Legal Tax Research, 19(1), 61-81.

Al-Htaybat, K., von Alberti-Alhtaybat, L., & Alhatabat, Z. (2018). Educating digital natives for the future: accounting 
educators’ evaluation of the accounting curriculum. Accounting Education, 27(4), 333-357.

Ammous, S. (2018). Can cryptocurrencies fulfil the functions of money?. The Quarterly Review of Economics and 
Finance, 70, 38-51.

Bagus, P., & de la Horra, L. P. (2021). An ethical defense of cryptocurrencies. Business Ethics, the Environment & 
Responsibility, 30(3), 423-431.

Barker, R., & Teixeira, A. (2018). Gaps in the IFRS conceptual framework. Accounting in Europe, 15(2), 153-166. 
https://doi.org/10.1080/17449480.2018.1476771

Barth, J. R., Herath, H. S., Herath, T. C., & Xu, P. (2020). Cryptocurrency valuation and ethics: a text analytic 
approach. Journal of Management Analytics, 7(3), 367-388.

Beasley, M. S., Carcello, J. V., Hermanson, D. R., & Neal, T. L. (2009). The audit committee oversight process. 
Contemporary Accounting Research, 26(1), 65-122.

Bhaskar, K. N. (1983). Computers and the choice for accountancy syllabuses. Accounting and Business Research, 
13(50), 83-94.

Caferra, R. (2022). Sentiment spillover and price dynamics: Information flow in the cryptocurrency and stock market. 
Physica A: Statistical Mechanics and its Applications, 593, 126983.

Chou, J. H., Agrawal, P., & Birt, J. (2022). Accounting for crypto-assets: stakeholders’ perceptions. Studies in 
Economics and Finance. 39(3), 471-489. 

CPA Canada. (2018, May). Introduction to accounting for cryptocurrencies under IFRS. Available at 
file:///C:/Users/3069/Downloads/01713-RG-Introduction-to-Accounting-for-Cryptocurrencies-May-2018.pdf 

Dierksmeier, C., & Seele, P. (2018). Cryptocurrencies and business ethics. Journal of Business Ethics, 152, 1-14.
DiMarino, F. J., & Roberson, C. (2013). Introduction to Corporate and White-Collar Crime. New York: CRC Press.
Ferreira-Lopes, L., Elexpuru-Albizuri, I., & Bezanilla, M. J. (2021). Developing business students’ intercultural 

competence through intercultural virtual collaboration: A task sequence implementation. Journal of International 
Education in Business, 14(2), 338-360.

Goforth, C. R. (2021). Regulation of Crypto: Who Is the Securities and Exchange Commission Protecting? American 
Business Law Journal, 58(3). https://doi.org/10.1111/ablj.12192 

Hacker, P., & Thomale, C. (2018). Crypto-securities regulation: ICOs, token sales and cryptocurrencies under EU 
financial law. European Company and Financial Law Review, 15(4), 645-696.

Hammond, T., Danko, K., & Braswell, M. (2015). U.S. accounting professors' perspectives on textbook revisions. 
Journal of Accounting Education, 33(3), 198–218. 

Han, C. (2015). How to Do Critical Discourse Analysis: A Multimodal Introduction. Australian Journal of Linguistics, 
35(4), 415-435. https://doi.org/10.1080/07268602.2015.1033673

Hasan, S. Z., Ayub, H., Ellahi, A., & Saleem, M. (2022). A moderated mediation model of factors influencing 
intention to adopt cryptocurrency among university students. Human Behavior and Emerging Technologies, 2022, 
1-14.

Hermanson, D. R., Tompkins, J. G., Veliyath, R., & Ye, Z. (2012). The compensation committee 
process. Contemporary Accounting Research, 29(3), 666-709.

Jorgensen, B. N., Linthicum, C. L., McLelland, A. J., Taylor, M. H., & Yohn, T. L. (2007). Recent developments at 
the Securities and Exchange Commission: Academic contributions and opportunities. Accounting 
Horizons, 21(3), 313-323.

Kostić, N., & Sedej, T. (2022). Blockchain technology, inter-organizational relationships, and management 
accounting: A synthesis and a research agenda. Accounting Horizons, 36(2), 123-141.

Page 69 of 116 Higher Education, Skills and Work-Based Learning

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60

https://doi.org/10.1108/ARA-03-2014-0039
https://doi.org/10.1080/17449480.2018.1476771
file:///C:/Users/3069/Downloads/01713-RG-Introduction-to-Accounting-for-Cryptocurrencies-May-2018.pdf
https://doi.org/10.1111/ablj.12192
https://doi.org/10.1080/07268602.2015.1033673


Higher Education, Skills and W
ork-Based Learning

Lawson, R. A., Blocher, E. J., Brewer, P. C., Cokins, G., Sorensen, J. E., Stout, D. E., ... & Wouters, M. J. (2014). 
Focusing accounting curricula on students' long-run careers: Recommendations for an integrated competency-
based framework for accounting education. Issues in Accounting Education, 29(2), 295-317.

Marthinsen, J., & Gordon, S. (2021). A theory of optimum cryptocurrency scope. Economics of Innovation and New 
Technology, 30(2), 183-196.

Martin, F., Polly, D., Coles, S., & Wang, C. (2020). Examining higher education faculty use of current digital 
technologies: Importance, competence, and motivation. International Journal of Teaching and Learning in Higher 
Education, 32(1), 73-86.

Mathews, M. R. (2001). The way forward for accounting education? A comment on Albrecht and Sack'A Perilous 
Future'. Accounting Education, 10(1), 117-122.

Moriarty, K. H. (2021). Should Index Providers Be Regulated as Investment Advisers under the US Investment 
Advisers Act of 1940. The Journal of Beta Investment Strategies, 11(4-1), 54-71.

Nabilou, H. (2019). How to regulate bitcoin? Decentralized regulation for a decentralized cryptocurrency. 
International Journal of Law and Information Technology, 27(3), 266-291.

Needles Jr, B. E. (2010). Accounting education: The impact of globalization. Accounting Education: an international 
journal, 19(6), 601-605.

Obreja, D. M. (2022). The social side of cryptocurrency: Exploring the investors’ ideological realities from Romanian 
Facebook groups. New Media & Society, forthcoming. https://doi.org/10.1177/14614448221092028.

Parker, L.D., Guthrie, J., & Linacre, S. (2011). The relationship between academic accounting research and 
professional practice. Accounting, Auditing & Accountability Journal, 24(1), 5-
14. https://doi.org/10.1108/09513571111098036

Perdana, A., Lee, W. E., & Robb, A. (2021). From enfant terrible to problem-solver? Tracing the competing discourse 
to explain blockchain-related technological diffusion. Telematics and Informatics, 63, 101662.

Perlman, L. (2019). A Model Crypto-Asset Regulatory Framework. Available at 
https://doi.org/10.2139/ssrn.3370679 

Phillip, A., Chan, J. S., & Peiris, S. (2018). A new look at cryptocurrencies. Economics Letters, 163, 6-9.
Qasim, A., & Kharbat, F. F. (2020). Blockchain technology, business data analytics, and artificial intelligence: Use 

in the accounting profession and ideas for inclusion into the accounting curriculum. Journal of emerging 
technologies in accounting, 17(1), 107-117.

Quamara, S., & Singh, A. K. (2022). A systematic survey on security concerns in cryptocurrencies: State-of-the-art 
and perspectives. Computers & Security, 113, 102548.

Rahman, M. S., & Ali, M. L. (2020, December). Design of a Built-in-Self-Test Implemented AES Crypto Processor 
ASIC. In 2020 11th International Conference on Electrical and Computer Engineering (ICECE) (pp. 347-350). 
IEEE.

Ramassa, P., & Leoni, G. (2022). Standard setting in times of technological change: accounting for cryptocurrency 
holdings. Accounting, Auditing & Accountability Journal, 35(7), 1598-1624.

Ripple. (2018, March 13). Ripple CEO at Money20/20 Asia: A New Payments System for the Digital Age. Available 
at https://ripple.com/insights/ripple-ceo-money20-20-asia-new-payments-system-digital-age/ 

Romney, M. (1983). The use of microcomputers in accounting education. Journal of Accounting Education, 1(2), 11-
19.

Securities and Exchange Commission – SEC. (2020). SEC charges Ripple and two executives with conducting $1.3 
billion unregistered securities offering. News release, December, 22, 2020-338. 

Securities and Exchange Commission - SEC. (2021a, August 6). SEC Charges Decentralized Finance Lender and 
Top Executives for Raising $30 Million Through Fraudulent Offerings. The Securities and Exchange 
Commission.

Securities and Exchange Commission - SEC. (2021b, September 1). SEC Charges Global Crypto Lending Platform 
and Top Executives in $2 Billion Fraud. The Securities and Exchange Commission.

Senderowicz, J. I., Grafton, K. S., Spangler, T., Brown, K. D., & Schaffer, A. J. (2018). SEC focuses on initial coin 
offerings: tokens may be securities under federal securities laws. Journal of Investment Compliance, 19(1), 10-
14. https://doi.org/10.1108/joic-02-2018-0017

Shaban, O. S. (2020). Digital Currencies: Its Features and Macroeconomic Implications. In Advances in Cross-
Section Data Methods in Applied Economic Research: 2019 International Conference on Applied Economics 
(ICOAE 2019) (pp. 477-489). Springer International Publishing.

Showalter, D. S., & Wilks, T. J. (2021). Accounting horizons revised editorial policy: a renewed focus on practice 
problems of real consequence. Accounting Horizons, 35(2), 1-4.

Stern, M., & Reinstein, A. (2021). A blockchain course for accounting and other business students. Journal of 
Accounting Education, 56, 100742.

Sultan, K., Ruhi, U., & Lakhani, R. (2018). Conceptualizing blockchains: Characteristics & applications. Proceedings 
of the 11th IADIS International Conference Information Systems 2018, Portugal.

Page 70 of 116Higher Education, Skills and Work-Based Learning

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60

https://doi.org/10.1177/14614448221092028
https://www.emerald.com/insight/search?q=Lee%20D.%20Parker
https://www.emerald.com/insight/search?q=James%20Guthrie
https://www.emerald.com/insight/search?q=Simon%20Linacre
https://www.emerald.com/insight/publication/issn/0951-3574
https://doi.org/10.1108/09513571111098036
https://doi.org/10.2139/ssrn.3370679
https://ripple.com/insights/ripple-ceo-money20-20-asia-new-payments-system-digital-age/


Higher Education, Skills and W
ork-Based Learning

Sumarti, N., Suryawan, F. A., & Sumitro, A. R. (2021, November). Implementation of real options with learning 
process on Bitcoin mining project. In AIP Conference Proceedings (Vol. 2423, No. 1, p. 030004). AIP Publishing 
LLC.

Suryawathy, I. G. A., & Putra, I. G. C. (2016). Bridging the gap between accounting education and accounting in 
practice: The case of Universitas Mahasaraswati Denpasar. Asia Pacific Journal of Accounting and Finance, 
(Special issue), 59-72.

Tsuji, M. (2020). The social psychology of Cryptocurrency: Do accounting standard-setters understand the users?. 
International Journal of Systems and Service-Oriented Engineering (IJSSOE), 10(2), 1-12.

Vincent, N. E., & Wilkins, A. M. (2020). Challenges when auditing cryptocurrencies. Current Issues in Auditing, 
14(1), A46-A58.

Vroeijenstijn, T. (2003). External quality assessment, servant of two masters? The Netherlands university perspective. 
In Quality assurance in higher education (pp. 119-144). Routledge.

Wells, P. K. (2018). How well do our introductory accounting text books reflect current accounting practice?. Journal 
of Accounting Education, 42, 40-48.

Table 1. Interviewees

Institution Interviewee
(Participant)

Position Age Gender Academic 
qualification

Professional 
qualification

Years of firm 
experience

College 2 1 A 28 Female BA 5
University 2 2 A 27 Female BA 5
University 2 3 A 22 Male BA 4
University 5 4 A 29 Female BA 5

College 2 5 A 27 Female BA 4
University 4 6 A 26 Female BA 4

College 1 7 A 28 Female BA 5
College 1 8 A 27 Female BA 3

University 5 9 SA 33 Male MA CPA 5
College 2 10 A 24 Female BA 4

University 3 11 A 27 Male BA 3
University 3 12 SA 32 Female MA CPA 5
University 3 13 SA 24 Female BA 2

College 1 14 A 28 Male BA 5
University 4 15 A 27 Female BA 3

College 1 16 A 29 Female BA 5
University 1 17 A 24 Female BA 2
University 1 18 A 23 Female BA 1
University 5 19 A 29 Male BA 5

College 2 20 SA 28 Female BA 4
University 2 21 A 27 Female BA 4
University 2 22 SA 29 Female BA 5

College 1 23 SA 35 Male MA CPA 5
University 4 24 SA 29 Female BA 5
University 3 25 A 24 Female BA 2

College 1 26 A 26 Female BA 3
University 5 27 A 22 Male BA 1
University 3 28 A 28 Female BA 4

College 1 29 SA 32 Female MA CPA 5
University 5 30 SA 27 Male BA 5
University 1 31 SA 29 Female MA 5

College 1 32 A 26 Female BA 4
University 2 33 SA 31 Male MA CPA 5
University 4 34 A 29 Female BA 5
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College 1 35 A 26 Female BA 3
University 1 36 SA 28 Female MA 5

College 1 37 A 25 Male BA 3
University 4 38 A 27 Female BA 5
University 3 39 A 23 Female BA 2

College 1 40 SA 27 Female MA 5
University 1 41 SA 29 Female MA 5
University 2 42 A 27 Female BA 3
University 4 43 A 26 Male BA 3
University 4 44 A 26 Female BA 4
University 3 45 SA 27 Female BA 5
University 1 46 A 23 Female BA 1
University 3 47 A 28 Female BA 5
University 3 48 SA 34 Male MA CPA 6
University 2 49 A 28 Female BA 4
University 4 50 A 23 Female MA 1

College 1 51 SA 29 Male BA 5
University 5 52 A 28 Female BA 4
University 3 53 SA 30 Male MA CPA 5
University 2 54 A 22 Female BA 1

College 2 55 A 24 Female BA 1
University 1 56 SA 29 Male MA CPA 8
University 2 57 A 27 Female BA 3

Notes: SA – Senior Accountant, A – Accountant, MA – Master’s in accounting, BA – Bachelor’s in Accounting.
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Cryptocurrencies in Accounting Schools?       

Abstract 
Purpose – This study aims to investigate the extent to which newly certified public accountants 
(CPAs) and accounting graduate students possess a comprehensive understanding of 
cryptocurrencies and the skills they have acquired throughout their education.
Design/methodology/approach – A qualitative analysis was used through semi-structured 
interviews to obtain an in-depth insight into cryptocurrencies, which could not be investigated 
easily through quantitative methods, and to provide an understanding of the context for 
cryptocurrencies from CPA and non-CPA students’ points of view. This was in addition to 
focusing on understanding the differences between the students’ thoughts.
Findings – This study found that recent accounting graduates and CPA members have the least 
awareness of cryptocurrencies, likely due to a lack of professors’ comprehension or exposure 
to the concept. However, students involved in forensic courses provided more information 
about cryptocurrencies compared with other students. 
Research limitations/implications – Our data are limited to only a single country. Given that 
cryptocurrencies are a relatively new notion in accounting, there is an alarming lack of 
legislation. Further, we found that recent accounting graduates and CPAs had the same level 
of knowledge of cryptocurrencies, most probably due to a lack of exposure during their 
education and academics’ limited understanding of the concept.
Practical implications – The students’ differing answers about cryptocurrencies show 
differences in their current level of understanding of cryptocurrencies. 
Originality/value – This study has identified that the vast majority of accounting graduates 
lack adequate knowledge about cryptocurrencies or access to adequate resources, despite 
understanding the fundamental concepts of cryptocurrency. 
Keywords: cryptocurrency; accounting graduates; education; knowledge; professors.  
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1. Introduction

In recent years, the emergence of new technology has transformed business procedures (Shaban, 

2020). Experts have indicated that modern technology has considerably influenced the accounting 

profession (Al-Htaybat et al., 2018; Ferreira-Lopes et al., 2020). Integration is encouraged by the 

increasing significance of technology in the accounting and auditing professions. However, a 

fundamental understanding of the technological foundations of new technologies, such as 

cryptocurrencies, is needed (Phillip et al., 2018), as more companies begin to invest in 

cryptocurrencies, and investors are more interested than ever. The absence of meaningful formal 

guidance from generally accepted accounting procedures (GAAP) standards on cryptocurrencies 

is a substantial impediment for stakeholders (Yatsyk, 2018). This is an essential subject for both 

accountants and players in the market.

Cryptocurrency, which is categorized as an intangible asset under the current accounting 

standards (Vincent & Wilkins, 2020), has not received exceptional guidance from the 

International Financial Reporting Standards (IFRS). The Securities and Exchange Commission 

(SEC) maintains that several cryptocurrencies should be deemed securities (Hacker & Thomale, 

2018); thus, businesses should classify them as financial instruments as opposed to intangible 

assets (Vincent & Wilkins, 2020). In “Holdings of Cryptocurrencies – June 2019” (Tsuji, 2020), 

the IFRS Committee determined that bitcoin holdings are not financial assets. Recently, CPA 

Canada published “Audit Considerations Related to Cryptocurrency Assets and Transactions,” 

which included the mention of intangible assets. 

Cryptocurrencies can have various implications for graduate accounting students, both as 

investors and as participants in the cryptocurrency industry. Cryptocurrencies can offer graduate 

students new investment opportunities, either as a speculative investment or as a long-term 

investment in the future of blockchain technology. In addition, cryptocurrencies can offer 

graduate students new opportunities for investment, research, job seeking, and entrepreneurship. 

However, graduate students should carefully evaluate the risks and benefits of investing in 

cryptocurrencies, as the market can be highly volatile and subject to market manipulation. As 

investors or participants, students should carefully evaluate the risks and benefits of engaging 

with the cryptocurrency industry and should be prepared to adapt to the rapid changes and 

uncertainties that are characteristic of the industry.
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This study aims to determine whether accounting students have been introduced to 

cryptocurrencies and their handling during their education. We surveyed current students and 

recent graduates of accounting about their experiences learning about cryptocurrency in their 

accounting programs. Recent graduate students with accounting degrees and certifications were 

tested regarding their understanding of cryptocurrencies.

According to our findings, most students’ core curricula do not provide a comprehensive 

discussion of cryptocurrencies. Instead, cryptocurrencies are introduced only as immaterial assets 

that must be reported in financial statements, and students are not instructed on auditing or 

assessing cryptocurrencies. Most students agreed that their professors’ lack of cryptocurrency 

understanding is evident. These results demonstrate that the quality of accounting graduates is 

hampered by an imbalanced relationship between academics and technological progress. One of 

the most influential studies (Qasim & Kharbat, 2020) presented the integrated technique for 

revamping courses at three levels (introductory, intermediate, and advanced) and technologies. 

We also found that participants were concerned about cryptocurrencies and illegal activities. 

This study’s primary contribution is its revealing the critical need for a prototype and more 

regulations from the IFRS covering cryptocurrency categories and data for auditors and 

accountants to comprehend the issues posed by cryptocurrencies (Ramassa & Leoni, 2022), 

similar to the Financial Accounting Standards Board (FASB), which issued a new handout for 

accounting for exchange-traded digital assets in May 2022.

2. Literature Review 

Blockchain, DLT, and decentralized

Cryptocurrencies, such as bitcoin, rely on blockchain technology (Shaban, 2020). As the name 

suggests, blockchains are newer forms of distributed ledger technology (DLT) consisting of a 

database that keeps transaction data in ledgers in the form of distributed blocks. A block is a 

periodic ledger or container of data in computing. Each successive block contains the address of 

the previous block; a chain of cryptographically linked transaction bundles, or blocks, results 

from each block referencing the previous block (Perlman, 2019). A blockchain is a technique 

used by a community of users to maintain a shared transaction record. The community verifies 

each transaction through a consensus method, and verified transactions are consequently recorded 

in the ledger of a blockchain network (Perlman, 2019; Rahman & Ali, 2020). 
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DLT resolves difficulties relating to innovation or technology with shared and regulated data and 

the secure administration of diverse commercial transactions by numerous organizations (Sultan 

et al., 2018). The system relies on modern cryptographic proofs for distributed authentication in 

the DLT. Data are stored in DLT blocks, continuously added, and synced between participating 

nodes in particular networks (Perdana et al., 2021). However, governments and regulatory 

organizations prefer DLT to blockchains. A decentralized peer-to-peer network is used to conduct 

cryptocurrency transactions, obviating the requirement for a central authority (Adams & Bailey, 

2021; Kostić & Sedej, 2022; Nabilou, 2019; Vincent & Wilkins, 2020). In summary, blockchains 

are a type of DLT that is decentralized, and decentralization is a key aspect of both blockchain 

and DLT technologies. DLT is a broader term that encompasses all types of decentralized and 

distributed ledger technologies, including blockchains.

Cryptocurrencies Under IFRS: Are They Intangible Assets?

Accounting standards do not yet exist for various challenges that accountants may encounter in 

practice. One such concern is cryptocurrencies. Due to the lack of an accounting standard defining 

how cryptocurrencies should be accounted for, accountants are compelled to use established 

accounting standards (Vincent & Wilkins, 2020). However, cryptocurrency holders do not usually 

possess this type of contractual right. Thus, cryptocurrencies do not appear to fit the definition of 

a non-cash financial asset in IAS 32 and IFRS 9 (Barker & Teixeira, 2018). 

The classification of cryptocurrencies under IFRS is a matter of debate and interpretation. 

Currently, there is no specific guidance on how to classify cryptocurrencies under the IFRS. 

However, it is generally considered that cryptocurrencies may be classified as intangible assets 

under IFRS if they meet the definition of an intangible asset, as stated in IFRS 38. According to 

IFRS 38, an intangible asset is an identifiable non-monetary asset without physical substance. To 

meet this definition, a cryptocurrency would need to have specific attributes, such as an 

identifiable and distinct set of rights and obligations, the ability to generate future economic 

benefits, and the ability to be sold, transferred, or exchanged (Chou et al., 2022). Therefore, if a 

cryptocurrency meets the definition of an intangible asset, it would be recorded as an intangible 

asset on the company’s balance sheet, with any changes in its fair value being recognized in the 

company’s income statement. 

To summarize, it is important to note that the classification of cryptocurrencies as intangible 

assets under the IFRS is still subject to interpretation and may differ in different jurisdictions. 
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Companies and their auditors should exercise judgment and carefully consider the specific facts 

and circumstances in each case to determine the most appropriate classification under the IFRS.

Cryptocurrencies Under the SEC: Are They Securities? 

Cryptocurrency and initial coin offerings are booming. The scope of these markets includes 

regional, national, and international players and an increasingly diverse spectrum of products and 

services. Investors and other market participants can face issues because of these developments. 

In such a market, U.S. federal law regulates investment companies and their operations and 

establishes industry standards. President Franklin D. Roosevelt signed the Investment Advisers 

Act of 1940 (Moriarty, 2021), empowering the SEC to oversee investment trusts and counselors. 

The SEC is comprised of four divisions, and several divisions within it work toward the same 

goal of protecting investors, ensuring fair, organized, and efficient markets, and promoting the 

interests of investors (Jorgensen et al., 2007).

However, while the SEC has not issued a definitive ruling on whether all cryptocurrencies are 

securities, in its guidance, it has stated that many cryptocurrencies may be considered securities 

and, therefore, subject to federal securities laws (Quamara & Singh, 2022). The SEC applies the 

Howey test, a court-created test, to determine whether a particular investment is a security. 

According to the Howey test, an investment is a security if it involves an investment of money in 

a common enterprise, with the expectation of profits predominantly from the efforts of others. 

Based on this definition, the SEC has indicated that many initial coin offerings (ICOs) and other 

cryptocurrency offerings may be considered securities offerings, and, therefore, subject to federal 

securities laws. For example, if a cryptocurrency is marketed as an investment opportunity and 

promises a return on investment, the SEC may view it as security (DiMarino & Roberson, 2013; 

Hacker & Thomale, 2018).

Lastly, it is essential to note that the classification of cryptocurrencies as securities is a fact-

specific determination and may vary depending on the specific facts and circumstances of each 

case. Companies and individuals involved in cryptocurrency offerings should carefully consider 

the applicable laws and regulations, and consult with legal counsel to determine the appropriate 

regulatory treatment of their offerings.

Cryptocurrency in School Accounting Books
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Accounting rules emphasize responsibility in preparing financial reports to reduce unethical 

conduct that might endanger stakeholders’ assets. Experts have concluded that ethical and 

responsible behavior in generating financial reports begins in the classroom. Therefore, vital 

accounting education is necessary to improve the compilation of financial reports. According to 

Suryawathy and Putra (2016), chief financial officers (CFOs) are worried about the quality of 

accounting education. Abayadeera et al. (2016) informed stakeholders of the significance of 

accounting skills for graduates. When accounting instructors can effectively convey information 

(Suryawathy & Putra, 2016) in a conducive learning environment, these abilities are provided 

(CPA Canada, 2018; Vroeijenstijn, 2003).

Furthermore, the globalization and development of accounting, such as IFRS, affects accounting 

education (Needles Jr, 2010), increasing CFOs’ demand for improved accountant skills 

(Mathews, 2001). These demands and rapid changes are fundamental requirements in the 

educational quality environment. In addition, most accounting books classify cryptocurrencies as 

intangible assets (Martin et al., 2020); the possibility that cryptocurrencies could be classified 

differently is not discussed.

Cryptocurrency Accounting and Theoretical Framework 

Cryptocurrency accounting and framework theories are still evolving, as the use of 

cryptocurrencies and their underlying blockchain technology is relatively new. However, several 

theoretical frameworks have been proposed to help accountants and financial professionals 

understand how to approach accounting for cryptocurrencies and related transactions. One of the 

frameworks is based on the concept of “real options,” which considers the potential future value 

of a cryptocurrency investment and how that value can be realized (Sumarti et al., 2021). This 

framework considers the uncertainty of cryptocurrency prices and the ability of investors to make 

decisions based on that uncertainty. Another framework is based on the “information economics” 

perspective, which views cryptocurrencies as a source of information about the state of the 

underlying blockchain network (Caferra, 2022; Marthinsen & Gordon, 2021). In terms of actual 

accounting for cryptocurrencies, there are currently no globally accepted standards for how to 

account for cryptocurrencies in financial statements. However, some guidance has been provided 

by organizations such as the International Accounting Standards Board (IASB) and the Financial 

Accounting Standards Board (FASB), which have issued information on how to account for 

cryptocurrencies in general-purpose financial statements.
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Thus, although there is still much work to be done to fully understand the implications of 

cryptocurrency accounting, the existing frameworks and guidance can provide a starting point for 

accountants and financial professionals as they work to develop a comprehensive approach to 

accounting for cryptocurrencies. 

3. Research Questions 

From the standpoint of students, we seek to gain a greater understanding of whether educators 

have the necessary expertise in cryptocurrency technology through the following research 

questions:

RQ1: How do accounting professors introduce, explain, and debate cryptocurrencies during 

the academic years? 

Our study focused on explaining how cryptocurrencies in accounting classes might vary, 

depending on the instructor’s personal views and the specific course being taught. However, some 

common ways accounting professors may introduce, explain, and debate cryptocurrencies in their 

classes include beginning by explaining what cryptocurrencies are and how they function, 

including their underlying technology, such as blockchains, and how they differ from traditional 

fiat currencies. Accounting professors may then explain the accounting implications of 

cryptocurrencies, such as the challenges in valuation, the need for proper disclosures, and the 

potential impact on financial statements, as well as the regulations, which should be discussed to 

show the current regulatory landscape for cryptocurrencies, including the varying approaches 

taken by different countries, and the implications for companies and investors (Ammous, 2018; 

Lawson et al., 2014; Showalter & Wilks, 2021). 

RQ2: During the academic years, do accounting professors debate the ethical concerns of 

cryptocurrencies?

As accounting and accountants evolve, they are affected by various factors, including the context 

within which they operate and the technological advances that affect their capture (Wells, 2018). 

The curriculum for accounting education is often criticized for needing to represent contemporary 

accounting practices fully. This can be due to a variety of reasons, including the slow pace of 

change, emphasis on traditional accounting methods, lack of industry involvement, lack of 

practical experience, and the fact that accounting education often lacks opportunities for students 
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to gain valuable experience in real-world accounting scenarios, which can limit their exposure to 

contemporary accounting practices (Parker et al., 2011; Mathews, 2001). Accordingly, we 

propose the following research question:

RQ3: Do accounting textbooks used during school years explain cryptocurrency in detail?

Cryptocurrencies are a relatively new development, and their impact on the accounting profession 

is still evolving. Some accounting textbooks briefly mention cryptocurrencies, and most 

textbooks generally do not cover the topic in depth. Instead, accounting professors may 

supplement their courses with additional readings, case studies, and other materials to provide 

students with a more comprehensive understanding of this emerging area (e.g., Abayadeera et al., 

2016; Suryawathy & Putra, 2016; Vroeijenstijn, 2003). It is likely that, as the use and impact of 

cryptocurrencies continue to grow, they will receive more attention in accounting textbooks and 

courses in the future. This means that firms may examine new employees’ competencies to 

identify development needs. Despite the increased interest in this area, no studies have examined 

development programs for accountants on cryptocurrency. Consequently, we propose our final 

research question:

RQ4: Do accounting firms provide on-the-job training on cryptocurrency?

Recently, many accounting firms have begun to provide training on cryptocurrency to their 

employees. As the use of cryptocurrencies becomes more widespread, accounting firms are 

recognising the importance of having a knowledgeable workforce that understands the accounting 

implications of these emerging technologies (Stern & Reinstein, 2021). The nature and extent of 

cryptocurrency training provided by accounting firms can, however, vary widely, ranging from 

brief overviews to comprehensive courses. Some firms may offer in-house training sessions or 

workshops, while others may provide online courses or other training materials. The training may 

focus on a range of topics, including the basics of cryptocurrencies, the implications of accounting 

and financial reporting, and the regulatory landscape. Overall, providing training on 

cryptocurrency is becoming increasingly important for accounting firms as the use of these 

technologies continues to grow, and it is likely that this trend will continue in the future. 
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4. Research Method

This study examines the knowledge, experiences, and perceived outcomes of students who have 

completed CPA studies and recent graduates who enroll in a CPA program. To investigate our 

research question, we conducted semi-structured interviews. These semi-structured interviews 

offer precise information on individual real-world students’ experiences with cryptocurrencies, 

allowing us to better understand how they acquire crypto knowledge. A virtual interview process 

was conducted with 57 recently qualified accountants. To ensure diversity across universities and 

colleges in Canada, we identified interviewees through our contacts. One coauthor conducted a 

thorough question-by-question analysis in keeping with the study’s interpretive focus 

(Hermanson et al., 2012). This coauthor classified and categorized replies by their frequency of 

occurrence; the coauthor conferred with the other coauthors as needed. A second coauthor 

evaluated the data file and chose quotes from the interviews to prepare the manuscript. Along 

with the initial coauthor, two more coauthors analyzed the patterns of the results and quoted 

discussions for consistency with their perceptions. This study used Han’s (2015) quoting method 

to present the results.

All participants had received their credentials within the last five years. We estimated that 

government entities employ 35% of the population. Two-fifths (40%) are employed by major 

companies, whereas small companies employ 27%. Three-quarters (73%) of the participants 

invested in cryptocurrencies, although none analyzed them in their jobs. Just over a third (35%) 

started to invest in cryptocurrencies while at school, the majority in 2019. All participants had to 

provide a copy of their degree certificates in accounting for reliability. 

4.1. Semi-Structured Interviews

Overall, semi-structured interviews can be a valuable tool for studying cryptocurrencies because 

they allow researchers to collect rich, detailed data on participants’ experiences, perspectives, and 

behaviors (Obreja, 2022). We conducted interviews with 57 recent accounting graduates. We 

randomly selected the sample from five public universities and two public colleges enrolled in 

the CPA Canada program that participated in the interviews in 2021. 

Table 1 summarizes the characteristics of the interviewees, including education, qualifications, 

age, gender, and experience. As shown, most of our interviews were with accountants (67%), 

followed by senior accountants (33%). Of these, 77% had a bachelor’s degree in accounting, and 
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23% had a master’s degree in accounting. In addition, 14% of interviewees had CPA 

qualifications. In terms of experience, 46% of interviewees had long periods of work experience 

in their current firm (>5 years), 42% had medium experience (2–4 years), and 12% had an 

experience of one year. Our analysis showed that 87% of our participants were between 22 and 

29 years old, and 13% were 30 years and older. Our sample included 26% male and 74% female 

interviewees. Together, these statistics suggest that our interviewees were sufficiently well-

qualified and experienced to provide in-depth insights about cryptocurrencies in accounting 

schools. The study focuses on the Canadian market, since the researchers had access to 

participants there. The principal researcher teaches at a Canadian institution with access to 

individuals and accounting program expertise in Canada.

<INSERT TABLE 1 HERE> 

Semi-structured interviews, guided by a set script, enabled us to explore the fundamental positions 

of cryptocurrency among the participants. This method conforms to the methods of various 

scholars’ methods (Beasley et al., 2009). At least two study team members were present at each 

interview. Each interview lasted around 20 minutes, and all interviewees consented to 

be videotaped. Based on the questions in the interview guide, the interview responses were 

initially categorized into topics and then into emerging themes. The experts reached a consensus 

on coded topics and themes through a series of iterations. 

5. Results

Research Question 1

Accounting professors may have a wide range of experience with cryptocurrencies and 

blockchain technology. As the cryptocurrency industry continues to evolve, accounting 

professors will likely play an important role in developing accounting practices and standards that 

can help ensure the transparency and accuracy of cryptocurrency transactions (Ammous, 2018).

Our initial step in designing our interviews was to ascertain whether the professors had accounting 

competence. Overall, 62% of respondents provided concrete examples of their professor’s 

superior accounting knowledge, indicating students’ confidence in assessing their professor’s 

accounting knowledge and experience. According to the respondents, accounting lecturers were 

mostly CPA graduates who worked in major accounting firms. These skills and experiences aided 
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significantly in explaining the accounting topic. The following quotes demonstrate this 

“discovery” of accounting professors’ job skills and backgrounds.

“I have a pretty professional faculty to learn from. They know about vast things. 

They were so easy to approach. I remember three of my accounting professors 

worked at KPMJ. I think that helped us learn more and better.” (P2)

“My lecturers used to offer us significant examples from their past job experience 

and provide us with difficulties that required us to collaborate to determine a 

solution [for] customers. I honestly thought this to be very fascinating … I 

discovered that I probably want to get further knowledge in this area.” (P24)

“Now that I work as an accountant, I think, ‘Oh. I completely get all of the instances 

my instructors illustrated in class, and their expertise has increased my confidence 

in reaching this point at my present company’”. (P7) 

It is crucial to demonstrate that students can assess instructors’ knowledge levels to ascertain 

whether they can judge their understanding of cryptocurrency. The overwhelming majority of our 

participants were dissatisfied that their accounting instructors had never covered cryptocurrency 

in class, even though the vast expertise of their accounting professors had benefitted them in 

general. A few individuals acknowledged that instructors discussed cryptocurrencies but not 

accounting treatments or auditing cryptos. These views are conveyed in the following quotes:

“My instructors used to insist that we must live in the present. So, to live, 

individuals must learn new things. As a result, they spent time talking about 

cryptocurrencies but were never about financial treatment”. (P15)

“My professors are knowledgeable, but they have never really discussed such 

topics… I do not recall any of them ever mentioning bitcoins.” (P8)

“Cryptocurrency or bitcoin should be taught to students … Regrettably, our 

lecturers never fully addressed such issues in class, and the ones who did were 

against bitcoins.” (P17)

These quotes highlight the variation in the knowledge and abilities of accounting professors. 

According to the participants, they had a high degree of confidence in their capacity to determine 
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the level of expertise of certain lecturers. The differences between accounting university 

graduates and college professors regarding their knowledge and skills were not substantial. This 

diversity of experience of accounting professors is consistent with prior studies (Bhaskar, 1983; 

Romney, 1983) and demonstrates the profession’s willingness to hire academics with diverse skill 

sets. Another probable explanation is that most accounting professors earned their degrees before 

cryptocurrencies were introduced, rendering them incapable of educating students. 

Research Question 2

Our analysis showed that many participants’ professors were concerned about cryptocurrencies 

and ethics, corresponding to an earlier study (Barth et al., 2020; Vincent & Wilkins, 2020). We 

inquired about the respondents’ and their professors’ perspectives on cryptocurrencies to evaluate 

whether they shared the same perspective. According to most respondents, cryptocurrencies were 

primarily used for money laundering, illegal currency exchanges and platforms, and underground 

black markets. As expected, participants whose instructor was opposed to cryptocurrencies were 

hostile to cryptocurrency investments and transactions. In addition, our findings show that the 

concerns mentioned during the interview did not stop most accounting graduates from investing 

in cryptocurrencies. Due to a lack of awareness and ethical challenges, participants were learning 

more about crypto concerning accounting and audit procedures; they felt that cryptocurrencies 

would not vanish due to ethical concerns, and as more significant corporations invest in bitcoins. 

These views are conveyed in the following quotes:

“It is well known that drug dealers use cryptocurrencies.” (P14)

“There are so many issues surrounding bitcoin, take real states in Canada as an 

example, how international money is being used to legitimate the money”. (P4)

“I have many concerns about crypto…… drugs being the main reason.” (P31)

“I do think cryptocurrency is here to stay … If governments issued their 

cryptocurrency in a few years, we would not see the mess in the market… and 

illegal activities will disappear.” (P22)

“I recall my professors talking about bitcoins and how drug dealers are using 

bitcoin… I feel it is better to be far away for now from bitcoin.” (P27)
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Accordingly, our analysis results are consistent with prior studies, which found that government 

and regulatory bodies are increasingly focusing on the ethical considerations of cryptocurrencies. 

Unethical conduct, such as market manipulation or fraudulent ICOs, can lead to increased 

regulation and scrutiny, which can affect the valuation and adoption of cryptocurrencies (Bagus 

& De la Horra, 2021). In addition, ethics play a critical role in the adoption and valuation of 

cryptocurrencies. It is important for investors, companies, and regulators to promote ethical 

practices and hold those who engage in unethical conduct accountable (Dierksmeier & Seele, 

2018). This can help build trust, protect the reputation of the industry, and ensure the long-term 

success of cryptocurrencies.

Research Question 3

Developing accounting books for cryptocurrencies can be a complex task, but it is important for 

individuals and companies that hold, trade, or mine cryptocurrencies to accurately track and report 

their cryptocurrency transactions. By doing so, they can comply with tax and regulatory 

requirements, and make informed decisions about their cryptocurrency holdings (Abayadeera et 

al., 2016). Therefore, regarding whether accounting textbooks include cryptocurrencies, the 

students had differing viewpoints. More than half of the respondents said that cryptocurrencies 

were never discussed in their textbooks. These views are conveyed in the following quotes:

“I have never read anything about it in the previous version of books. Probably, 

the new versions may contain a little information on it.” (P41)

“I do not remember having encountered such a subject during my accounting 

studies in the books. I would remember if I saw it, given that I had reviewed my 

accounting books while preparing for my CPA.” (P52)

“I had never seen it, even when I was studying for my CPA. I went through all my 

CPA materials and CPA competencies books; I never had the opportunity to read 

about them… I firmly believed that no textbook stated anything about crypto.” 

(P39)

The remaining participants reported that the textbook devoted just one page to cryptography 

without providing examples or problems, or if they did, the examples were not helpful. Students 

agreed that the textbook’s material on intangibles covered cryptocurrency, but according to them, 
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the handling of cryptocurrency in the book was insufficient for the subject, since an increasing 

number of businesses were embracing cryptocurrencies. These views are conveyed in the 

following quotes:

“I remember that my Intermediate Accounting volume 2 accounting textbook 

discussed cryptocurrency, but I think it was an introduction page, maybe in a one 

or two page only and was classified as intangible assets”. (P30)

“Since I am investing in crypto, this caught my attention… I think there was one 

column in one of the chapters.” (P9) 

The respondents were able to offer precise justifications for their positions in response to a 

subsequent inquiry. Their responses centered on crypto as a new problem, indicating that future 

textbooks would need more resources to accommodate the growing number of crypto investors. 

Students cited the writers’ lack of knowledge regarding cryptocurrency as a contributing factor. 

These views are conveyed in the following quotes:

“I do not believe the textbook included information about bitcoin, which is a new 

subject. It may take a few years before doing so.” (P24)

“I think the book’s author has no in-depth knowledge about crypto, so they did not 

expand on the subject … Remember, it is a very new subject …, and people still test 

the water.” (P29)

“I think if more people and companies invest in crypto, the more demand for 

information’s needed. Which I believe will be in new editions of the accounting 

textbook”. (P51)

This result indicates a dearth of information available in the textbooks. Whether or not the 

interviewees stated that the cryptocurrency was discussed in the book, the fact remains that it was 

barely mentioned, indicating that students are incapable of addressing the accounting treatment 

of a cryptocurrency. This result contradicts prior studies (Hammond et al., 2015). As a result of 

their examination of accounting textbooks, which revealed that accounting textbooks are being 

revised at an accelerating rate and that accounting professors believe the rate of change should be 

slowed, faculty members who are not textbook authors deem frequent textbook revisions to be of 

diminishing value.
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Research Question 4

Most universities and colleges in Canada provide an accounting co-op designed for students 

interested in acquiring work experience in accounting firms. Students in accounting must 

complete one semester of working for a firm to be able to graduate from the program. All 

participants completed the program in their current or prior place of employment. Participants 

reported that their work while in school was an entry-level role, and that the training they obtained 

was relevant to their daily duties and understanding of the firm structures. Many in-hire positions 

reported that their training was only related to the new job and did not extend to other areas, such 

as cryptocurrencies. A few participants indicated that their firm had specialist departments and 

personnel who dealt with cryptocurrency investment, yet they had no interaction due to the nature 

of their jobs. These views are conveyed in the following quotes:

“I have been investing in cryptocurrency since 2019. Thus, I have become 

acquainted with it. Nevertheless, I have never been trained at work about 

classifying crypto.” (P11)

“Last year, I started my job as an account receivable clerk. I have been reading 

much about it since my co-op was mainly about bookkeeping while I was at school 

… my firm does not deal with crypto; it is a small firm … My supervisor invests in 

crypto. We sometimes discuss the crypto but not in terms of accounting 

classification auditing”. (P26)

“I was surprised when I learned that we have a specialist in crypto in our firms. 

Some of our companies invest in crypto … But I rarely see or talk to the people who 

deal with crypto investors.” (P31)

“My work is not related to crypto, and as a result, I have not been informed about 

it. Even though we have a large number of firms who invest in crypto … our 

database has information about crypto to read, but it’s only accessible for people 

whose work relates to bitcoin.” (P2)

“Since I completed school, I have worked as an auditor at the government agency; 

so far, I did not have any clients who invested in crypto. Therefore, I never had 

training. I do not recall anyone at my workplace discussing the crypto … most of 
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them believe it is a scam……but as we provide public service, I think we should 

know about crypto.” (P27)

Our results supported prior research that documented that graduate students may have a wide 

range of experiences with cryptocurrencies, depending on their interests and professional goals. 

Cryptocurrencies are a rapidly evolving field, and graduate students who engage with them may 

have the opportunity to gain valuable skills, develop new ideas, and make important contributions 

to the industry (Hasan et al., 2022). 

6. Conclusion 

Since cryptocurrency is a relatively new concept in accounting, laws are alarmingly absent. The 

challenges presented by the SEC in its quest to regulate cryptocurrencies and classify most of 

them as financial securities put pressure on the international standard to assess its definition of 

security through the lens of IFRS and offer a more accurate classification of cryptocurrency. 

Whereas student investors are aware of the underlying principles of cryptocurrency, most 

graduates with accounting degrees continue to face difficulties due to a lack of knowledge about 

cryptocurrencies or a lack of resources. We also discovered that recent accounting graduates had 

only the slightest awareness of cryptocurrencies, likely due to a lack of professors’ comprehension 

of or exposure to the issue. Our primary contribution is to understand whether accounting 

graduates are prepared to conduct accounting and auditing work regarding cryptocurrencies in 

the future.

Our analysis showed that several textbooks have been revised and no longer included the 

appropriate section on cryptocurrencies. Another objection might be made about the instructors’ 

expertise in cryptocurrencies, since the subject was not featured in the textbook and was thus not 

discussed in class. This is a reasonable point; however, most participants reported that they 

discussed cryptocurrencies with their professors and either opposed cryptocurrency for ethical 

reasons or had a limited understanding of it. Several actions can be taken by schools in response 

to these findings, including collaboration with the CPA, regulators, and academic book authors 

to provide more resources about cryptocurrencies. Accounting schools should educate academics 

on cryptocurrencies and encourage instructors to include cryptocurrency-related content in their 

courses. Furthermore, we suggest that accounting textbooks should contain a section on 

cryptocurrencies. Students should learn about cryptocurrencies through CPA and Canada’s 

cryptocurrency exams. In addition to developing criteria for evaluating whether cryptocurrencies 
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qualify as securities, IFRS committees should comprehensively examine cryptocurrency 

classification.
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Table 1. Interviewees

Institution Interviewee
(Participant)

Position Age Gender Academic 
qualification

Professional 
qualification

Years of firm 
experience

College 2 1 A 28 Female BA 5
University 2 2 A 27 Female BA 5
University 2 3 A 22 Male BA 4
University 5 4 A 29 Female BA 5

College 2 5 A 27 Female BA 4
University 4 6 A 26 Female BA 4

College 1 7 A 28 Female BA 5
College 1 8 A 27 Female BA 3

University 5 9 SA 33 Male MA CPA 5
College 2 10 A 24 Female BA 4

University 3 11 A 27 Male BA 3
University 3 12 SA 32 Female MA CPA 5
University 3 13 SA 24 Female BA 2

College 1 14 A 28 Male BA 5
University 4 15 A 27 Female BA 3

College 1 16 A 29 Female BA 5
University 1 17 A 24 Female BA 2
University 1 18 A 23 Female BA 1
University 5 19 A 29 Male BA 5

College 2 20 SA 28 Female BA 4
University 2 21 A 27 Female BA 4
University 2 22 SA 29 Female BA 5

College 1 23 SA 35 Male MA CPA 5
University 4 24 SA 29 Female BA 5
University 3 25 A 24 Female BA 2

College 1 26 A 26 Female BA 3
University 5 27 A 22 Male BA 1
University 3 28 A 28 Female BA 4

College 1 29 SA 32 Female MA CPA 5
University 5 30 SA 27 Male BA 5
University 1 31 SA 29 Female MA 5

College 1 32 A 26 Female BA 4
University 2 33 SA 31 Male MA CPA 5
University 4 34 A 29 Female BA 5

College 1 35 A 26 Female BA 3
University 1 36 SA 28 Female MA 5

College 1 37 A 25 Male BA 3
University 4 38 A 27 Female BA 5
University 3 39 A 23 Female BA 2

College 1 40 SA 27 Female MA 5
University 1 41 SA 29 Female MA 5
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University 2 42 A 27 Female BA 3
University 4 43 A 26 Male BA 3
University 4 44 A 26 Female BA 4
University 3 45 SA 27 Female BA 5
University 1 46 A 23 Female BA 1
University 3 47 A 28 Female BA 5
University 3 48 SA 34 Male MA CPA 6
University 2 49 A 28 Female BA 4
University 4 50 A 23 Female MA 1

College 1 51 SA 29 Male BA 5
University 5 52 A 28 Female BA 4
University 3 53 SA 30 Male MA CPA 5
University 2 54 A 22 Female BA 1

College 2 55 A 24 Female BA 1
University 1 56 SA 29 Male MA CPA 8
University 2 57 A 27 Female BA 3

Notes: SA – Senior Accountant, A – Accountant, MA – Master’s in accounting, BA – Bachelor’s in Accounting.
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Cryptocurrencies in Accounting Schools?       

Abstract 
Purpose – This study aims to investigate the extent to which newly certified public accountants 
(CPAs) and accounting graduate students possess a comprehensive understanding of 
cryptocurrencies and the skills they have acquired throughout their education.
Design/methodology/approach – A qualitative analysis was used through semi-structured 
interviews to obtain an in-depth insight into cryptocurrencies, which could not be investigated 
easily through quantitative methods, and to provide an understanding of the context for 
cryptocurrencies from CPA and non-CPA students’ points of view. This was in addition to 
focusing on understanding the differences between the students’ thoughts.
Findings – This study found that recent accounting graduates and CPA members have the least 
awareness of cryptocurrencies, likely due to a lack of professors’ comprehension or exposure 
to the concept. However, students involved in forensic courses provided more information 
about cryptocurrencies compared with other students. 
Research limitations/implications – Our data are limited to only a single country. Given that 
cryptocurrencies are a relatively new notion in accounting, there is an alarming lack of 
legislation. Further, we found that recent accounting graduates and CPAs had the same level 
of knowledge of cryptocurrencies, most probably due to a lack of exposure during their 
education and academics’ limited understanding of the concept.
Practical implications – The students’ differing answers about cryptocurrencies show 
differences in their current level of understanding of cryptocurrencies. 
Originality/value – This study has identified that the vast majority of accounting graduates 
lack adequate knowledge about cryptocurrencies or access to adequate resources, despite 
understanding the fundamental concepts of cryptocurrency. 
Keywords: cryptocurrency; accounting graduates; education; knowledge; professors.  
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1. Introduction

In recent years, the emergence of new technology has transformed business procedures (Shaban, 

2020). Experts have indicated that modern technology has considerably influenced the accounting 

profession (Al-Htaybat et al., 2018; Ferreira-Lopes et al., 2020). Integration is encouraged by the 

increasing significance of technology in the accounting and auditing professions. However, a 

fundamental understanding of the technological foundations of new technologies, such as 

cryptocurrencies, is needed (Phillip et al., 2018), as more companies begin to invest in 

cryptocurrencies, and investors are more interested than ever. The absence of meaningful formal 

guidance from generally accepted accounting procedures (GAAP) standards on cryptocurrencies 

is a substantial impediment for stakeholders (Yatsyk, 2018). This is an essential subject for both 

accountants and players in the market.

Cryptocurrency, which is categorized as an intangible asset under the current accounting 

standards (Vincent & Wilkins, 2020), has not received exceptional guidance from the 

International Financial Reporting Standards (IFRS). The Securities and Exchange Commission 

(SEC) maintains that several cryptocurrencies should be deemed securities (Hacker & Thomale, 

2018); thus, businesses should classify them as financial instruments as opposed to intangible 

assets (Vincent & Wilkins, 2020). In “Holdings of Cryptocurrencies – June 2019” (Tsuji, 2020), 

the IFRS Committee determined that bitcoin holdings are not financial assets. Recently, CPA 

Canada published “Audit Considerations Related to Cryptocurrency Assets and Transactions,” 

which included the mention of intangible assets. 

Cryptocurrencies can have various implications for graduate accounting students, both as 

investors and as participants in the cryptocurrency industry. Cryptocurrencies can offer graduate 

students new investment opportunities, either as a speculative investment or as a long-term 

investment in the future of blockchain technology. In addition, cryptocurrencies can offer 

graduate students new opportunities for investment, research, job seeking, and entrepreneurship. 

However, graduate students should carefully evaluate the risks and benefits of investing in 

cryptocurrencies, as the market can be highly volatile and subject to market manipulation. As 

investors or participants, students should carefully evaluate the risks and benefits of engaging 

with the cryptocurrency industry and should be prepared to adapt to the rapid changes and 

uncertainties that are characteristic of the industry.
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This study aims to determine whether accounting students have been introduced to 

cryptocurrencies and their handling during their education. We surveyed current students and 

recent graduates of accounting about their experiences learning about cryptocurrency in their 

accounting programs. Recent graduate students with accounting degrees and certifications were 

tested regarding their understanding of cryptocurrencies.

According to our findings, most students’ core curricula do not provide a comprehensive 

discussion of cryptocurrencies. Instead, cryptocurrencies are introduced only as immaterial assets 

that must be reported in financial statements, and students are not instructed on auditing or 

assessing cryptocurrencies. Most students agreed that their professors’ lack of cryptocurrency 

understanding is evident. These results demonstrate that the quality of accounting graduates is 

hampered by an imbalanced relationship between academics and technological progress. One of 

the most influential studies (Qasim & Kharbat, 2020) presented the integrated technique for 

revamping courses at three levels (introductory, intermediate, and advanced) and technologies. 

We also found that participants were concerned about cryptocurrencies and illegal activities. 

This study’s primary contribution is its revealing the critical need for a prototype and more 

regulations from the IFRS covering cryptocurrency categories and data for auditors and 

accountants to comprehend the issues posed by cryptocurrencies (Ramassa & Leoni, 2022), 

similar to the Financial Accounting Standards Board (FASB), which issued a new handout for 

accounting for exchange-traded digital assets in May 2022.

2. Literature Review 

Blockchain, DLT, and decentralized

Cryptocurrencies, such as bitcoin, rely on blockchain technology (Shaban, 2020). As the name 

suggests, blockchains are newer forms of distributed ledger technology (DLT) consisting of a 

database that keeps transaction data in ledgers in the form of distributed blocks. A block is a 

periodic ledger or container of data in computing. Each successive block contains the address of 

the previous block; a chain of cryptographically linked transaction bundles, or blocks, results 

from each block referencing the previous block (Perlman, 2019). A blockchain is a technique 

used by a community of users to maintain a shared transaction record. The community verifies 

each transaction through a consensus method, and verified transactions are consequently recorded 

in the ledger of a blockchain network (Perlman, 2019; Rahman & Ali, 2020). 
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DLT resolves difficulties relating to innovation or technology with shared and regulated data and 

the secure administration of diverse commercial transactions by numerous organizations (Sultan 

et al., 2018). The system relies on modern cryptographic proofs for distributed authentication in 

the DLT. Data are stored in DLT blocks, continuously added, and synced between participating 

nodes in particular networks (Perdana et al., 2021). However, governments and regulatory 

organizations prefer DLT to blockchains. A decentralized peer-to-peer network is used to conduct 

cryptocurrency transactions, obviating the requirement for a central authority (Adams & Bailey, 

2021; Kostić & Sedej, 2022; Nabilou, 2019; Vincent & Wilkins, 2020). In summary, blockchains 

are a type of DLT that is decentralized, and decentralization is a key aspect of both blockchain 

and DLT technologies. DLT is a broader term that encompasses all types of decentralized and 

distributed ledger technologies, including blockchains.

Cryptocurrencies Under IFRS: Are They Intangible Assets?

Accounting standards do not yet exist for various challenges that accountants may encounter in 

practice. One such concern is cryptocurrencies. Due to the lack of an accounting standard defining 

how cryptocurrencies should be accounted for, accountants are compelled to use established 

accounting standards (Vincent & Wilkins, 2020). However, cryptocurrency holders do not usually 

possess this type of contractual right. Thus, cryptocurrencies do not appear to fit the definition of 

a non-cash financial asset in IAS 32 and IFRS 9 (Barker & Teixeira, 2018). 

The classification of cryptocurrencies under IFRS is a matter of debate and interpretation. 

Currently, there is no specific guidance on how to classify cryptocurrencies under the IFRS. 

However, it is generally considered that cryptocurrencies may be classified as intangible assets 

under IFRS if they meet the definition of an intangible asset, as stated in IFRS 38. According to 

IFRS 38, an intangible asset is an identifiable non-monetary asset without physical substance. To 

meet this definition, a cryptocurrency would need to have specific attributes, such as an 

identifiable and distinct set of rights and obligations, the ability to generate future economic 

benefits, and the ability to be sold, transferred, or exchanged (Chou et al., 2022). Therefore, if a 

cryptocurrency meets the definition of an intangible asset, it would be recorded as an intangible 

asset on the company’s balance sheet, with any changes in its fair value being recognized in the 

company’s income statement. 

To summarize, it is important to note that the classification of cryptocurrencies as intangible 

assets under the IFRS is still subject to interpretation and may differ in different jurisdictions. 
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Companies and their auditors should exercise judgment and carefully consider the specific facts 

and circumstances in each case to determine the most appropriate classification under the IFRS.

Cryptocurrencies Under the SEC: Are They Securities? 

Cryptocurrency and initial coin offerings are booming. The scope of these markets includes 

regional, national, and international players and an increasingly diverse spectrum of products and 

services. Investors and other market participants can face issues because of these developments. 

In such a market, U.S. federal law regulates investment companies and their operations and 

establishes industry standards. President Franklin D. Roosevelt signed the Investment Advisers 

Act of 1940 (Moriarty, 2021), empowering the SEC to oversee investment trusts and counselors. 

The SEC is comprised of four divisions, and several divisions within it work toward the same 

goal of protecting investors, ensuring fair, organized, and efficient markets, and promoting the 

interests of investors (Jorgensen et al., 2007).

However, while the SEC has not issued a definitive ruling on whether all cryptocurrencies are 

securities, in its guidance, it has stated that many cryptocurrencies may be considered securities 

and, therefore, subject to federal securities laws (Quamara & Singh, 2022). The SEC applies the 

Howey test, a court-created test, to determine whether a particular investment is a security. 

According to the Howey test, an investment is a security if it involves an investment of money in 

a common enterprise, with the expectation of profits predominantly from the efforts of others. 

Based on this definition, the SEC has indicated that many initial coin offerings (ICOs) and other 

cryptocurrency offerings may be considered securities offerings, and, therefore, subject to federal 

securities laws. For example, if a cryptocurrency is marketed as an investment opportunity and 

promises a return on investment, the SEC may view it as security (DiMarino & Roberson, 2013; 

Hacker & Thomale, 2018).

Lastly, it is essential to note that the classification of cryptocurrencies as securities is a fact-

specific determination and may vary depending on the specific facts and circumstances of each 

case. Companies and individuals involved in cryptocurrency offerings should carefully consider 

the applicable laws and regulations, and consult with legal counsel to determine the appropriate 

regulatory treatment of their offerings.

Cryptocurrency in School Accounting Books
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Accounting rules emphasize responsibility in preparing financial reports to reduce unethical 

conduct that might endanger stakeholders’ assets. Experts have concluded that ethical and 

responsible behavior in generating financial reports begins in the classroom. Therefore, vital 

accounting education is necessary to improve the compilation of financial reports. According to 

Suryawathy and Putra (2016), chief financial officers (CFOs) are worried about the quality of 

accounting education. Abayadeera et al. (2016) informed stakeholders of the significance of 

accounting skills for graduates. When accounting instructors can effectively convey information 

(Suryawathy & Putra, 2016) in a conducive learning environment, these abilities are provided 

(CPA Canada, 2018; Vroeijenstijn, 2003).

Furthermore, the globalization and development of accounting, such as IFRS, affects accounting 

education (Needles Jr, 2010), increasing CFOs’ demand for improved accountant skills 

(Mathews, 2001). These demands and rapid changes are fundamental requirements in the 

educational quality environment. In addition, most accounting books classify cryptocurrencies as 

intangible assets (Martin et al., 2020); the possibility that cryptocurrencies could be classified 

differently is not discussed.

Cryptocurrency Accounting and Theoretical Framework 

Cryptocurrency accounting and framework theories are still evolving, as the use of 

cryptocurrencies and their underlying blockchain technology is relatively new. However, several 

theoretical frameworks have been proposed to help accountants and financial professionals 

understand how to approach accounting for cryptocurrencies and related transactions. One of the 

frameworks is based on the concept of “real options,” which considers the potential future value 

of a cryptocurrency investment and how that value can be realized (Sumarti et al., 2021). This 

framework considers the uncertainty of cryptocurrency prices and the ability of investors to make 

decisions based on that uncertainty. Another framework is based on the “information economics” 

perspective, which views cryptocurrencies as a source of information about the state of the 

underlying blockchain network (Caferra, 2022; Marthinsen & Gordon, 2021). In terms of actual 

accounting for cryptocurrencies, there are currently no globally accepted standards for how to 

account for cryptocurrencies in financial statements. However, some guidance has been provided 

by organizations such as the International Accounting Standards Board (IASB) and the Financial 

Accounting Standards Board (FASB), which have issued information on how to account for 

cryptocurrencies in general-purpose financial statements.
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Thus, although there is still much work to be done to fully understand the implications of 

cryptocurrency accounting, the existing frameworks and guidance can provide a starting point for 

accountants and financial professionals as they work to develop a comprehensive approach to 

accounting for cryptocurrencies. 

3. Research Questions 

From the standpoint of students, we seek to gain a greater understanding of whether educators 

have the necessary expertise in cryptocurrency technology through the following research 

questions:

RQ1: How do accounting professors introduce, explain, and debate cryptocurrencies during 

the academic years? 

Our study focused on explaining how cryptocurrencies in accounting classes might vary, 

depending on the instructor’s personal views and the specific course being taught. However, some 

common ways accounting professors may introduce, explain, and debate cryptocurrencies in their 

classes include beginning by explaining what cryptocurrencies are and how they function, 

including their underlying technology, such as blockchains, and how they differ from traditional 

fiat currencies. Accounting professors may then explain the accounting implications of 

cryptocurrencies, such as the challenges in valuation, the need for proper disclosures, and the 

potential impact on financial statements, as well as the regulations, which should be discussed to 

show the current regulatory landscape for cryptocurrencies, including the varying approaches 

taken by different countries, and the implications for companies and investors (Ammous, 2018; 

Lawson et al., 2014; Showalter & Wilks, 2021). 

RQ2: During the academic years, do accounting professors debate the ethical concerns of 

cryptocurrencies?

As accounting and accountants evolve, they are affected by various factors, including the context 

within which they operate and the technological advances that affect their capture (Wells, 2018). 

The curriculum for accounting education is often criticized for needing to represent contemporary 

accounting practices fully. This can be due to a variety of reasons, including the slow pace of 

change, emphasis on traditional accounting methods, lack of industry involvement, lack of 

practical experience, and the fact that accounting education often lacks opportunities for students 
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to gain valuable experience in real-world accounting scenarios, which can limit their exposure to 

contemporary accounting practices (Parker et al., 2011; Mathews, 2001). Accordingly, we 

propose the following research question:

RQ3: Do accounting textbooks used during school years explain cryptocurrency in detail?

Cryptocurrencies are a relatively new development, and their impact on the accounting profession 

is still evolving. Some accounting textbooks briefly mention cryptocurrencies, and most 

textbooks generally do not cover the topic in depth. Instead, accounting professors may 

supplement their courses with additional readings, case studies, and other materials to provide 

students with a more comprehensive understanding of this emerging area (e.g., Abayadeera et al., 

2016; Suryawathy & Putra, 2016; Vroeijenstijn, 2003). It is likely that, as the use and impact of 

cryptocurrencies continue to grow, they will receive more attention in accounting textbooks and 

courses in the future. This means that firms may examine new employees’ competencies to 

identify development needs. Despite the increased interest in this area, no studies have examined 

development programs for accountants on cryptocurrency. Consequently, we propose our final 

research question:

RQ4: Do accounting firms provide on-the-job training on cryptocurrency?

Recently, many accounting firms have begun to provide training on cryptocurrency to their 

employees. As the use of cryptocurrencies becomes more widespread, accounting firms are 

recognising the importance of having a knowledgeable workforce that understands the accounting 

implications of these emerging technologies (Stern & Reinstein, 2021). The nature and extent of 

cryptocurrency training provided by accounting firms can, however, vary widely, ranging from 

brief overviews to comprehensive courses. Some firms may offer in-house training sessions or 

workshops, while others may provide online courses or other training materials. The training may 

focus on a range of topics, including the basics of cryptocurrencies, the implications of accounting 

and financial reporting, and the regulatory landscape. Overall, providing training on 

cryptocurrency is becoming increasingly important for accounting firms as the use of these 

technologies continues to grow, and it is likely that this trend will continue in the future. 
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4. Research Method

This study examines the knowledge, experiences, and perceived outcomes of students who have 

completed CPA studies and recent graduates who enroll in a CPA program. To investigate our 

research question, we conducted semi-structured interviews. These semi-structured interviews 

offer precise information on individual real-world students’ experiences with cryptocurrencies, 

allowing us to better understand how they acquire crypto knowledge. A virtual interview process 

was conducted with 57 recently qualified accountants. To ensure diversity across universities and 

colleges in Canada, we identified interviewees through our contacts. One coauthor conducted a 

thorough question-by-question analysis in keeping with the study’s interpretive focus 

(Hermanson et al., 2012). This coauthor classified and categorized replies by their frequency of 

occurrence; the coauthor conferred with the other coauthors as needed. A second coauthor 

evaluated the data file and chose quotes from the interviews to prepare the manuscript. Along 

with the initial coauthor, two more coauthors analyzed the patterns of the results and quoted 

discussions for consistency with their perceptions. This study used Han’s (2015) quoting method 

to present the results.    

All participants had received their credentials within the last five years. We estimated that 

government entities employ 35% of the population. Two-fifths (40%) are employed by major 

companies, whereas small companies employ 27%. Three-quarters (73%) of the participants 

invested in cryptocurrencies, although none analyzed them in their jobs. Just over a third (35%) 

started to invest in cryptocurrencies while at school, the majority in 2019. All participants had to 

provide a copy of their degree certificates in accounting for reliability. 

4.1. Ethical Procedures 

Ethical procedures in research are crucial for protecting the rights and dignity of research 

participants and ensuring that research is conducted in a manner that upholds scientific integrity. 

Therefore, we followed several steps to ensure that our research adheres to ethical standards and 

sought guidance from ethical review committees.

According to the 46.101(b) Categories of Exempt Human Subjects Research, our research is 

exempt based on the first and second categories. However, our process to obtain this exemption 

started with the development of a consent form and interview script, which we provided to the 

IRB. After obtaining the IRB exemption (#18860), we ensured that the data we collected from 
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participants was kept confidential and secure by providing a password-protected laptop that was 

used for research purposes only. We informed the participants that the information would be 

destroyed from the laptop after three years.

Participants were notified that each interview was expected to last 15 to 20 minutes and would be 

held in a private room provided by each university for this purpose. Participants were provided 

with consent forms and interview copies an hour before their scheduled interview time. The 

interviews were recorded by taking notes with paper and pen, and no audio or video recording 

was used. To ensure privacy, each participant was recorded using their initials. We also ensured 

that our sample consisted of individuals aged between 21 and 33 with a background in accounting 

and experience in the accounting field to ensure that all interview information was related to our 

research topic. Additionally, we ensured that our sample included individuals of all gender 

identities.

Furthermore, we provided the participants with all the information about the research, including 

the research aim, the low risk involved (as their name and university would not appear in our 

research), potential results, and contributions for this research. Additionally, all participants were 

notified that they could leave at any time if they felt under pressure during the interview.

4.2. Semi-Structured Interviews 

Overall, semi-structured interviews can be a valuable tool for studying cryptocurrencies because 

they allow researchers to collect rich, detailed data on participants’ experiences, perspectives, and 

behaviors (Obreja, 2022). We conducted interviews with 57 recent accounting graduates. We 

randomly selected the sample from five public universities and two public colleges enrolled in 

the CPA Canada program that participated in the interviews in 2021. 

Table 1 summarizes the characteristics of the interviewees, including education, qualifications, 

age, gender, and experience. As shown, most of our interviews were with accountants (67%), 

followed by senior accountants (33%). Of these, 77% had a bachelor’s degree in accounting, and 

23% had a master’s degree in accounting. In addition, 14% of interviewees had CPA 

qualifications. In terms of experience, 46% of interviewees had long periods of work experience 

in their current firm (>5 years), 42% had medium experience (2–4 years), and 12% had an 

experience of one year. Our analysis showed that 87% of our participants were between 22 and 

29 years old, and 13% were 30 years and older. Our sample included 26% male and 74% female 
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interviewees. Together, these statistics suggest that our interviewees were sufficiently well-

qualified and experienced to provide in-depth insights about cryptocurrencies in accounting 

schools. The study focuses on the Canadian market, since the researchers had access to 

participants there. The principal researcher teaches at a Canadian institution with access to 

individuals and accounting program expertise in Canada.

<INSERT TABLE 1 HERE> 

Semi-structured interviews, guided by a set script, enabled us to explore the fundamental positions 

of cryptocurrency among the participants. This method conforms to the methods of various 

scholars’ methods (Beasley et al., 2009). At least two study team members were present at each 

interview. Each interview lasted around 20 minutes, and all interviewees consented to 

be videotaped. Based on the questions in the interview guide, the interview responses were 

initially categorized into topics and then into emerging themes. The experts reached a consensus 

on coded topics and themes through a series of iterations. 

5. Results

Research Question 1

Accounting professors may have a wide range of experience with cryptocurrencies and 

blockchain technology. As the cryptocurrency industry continues to evolve, accounting 

professors will likely play an important role in developing accounting practices and standards that 

can help ensure the transparency and accuracy of cryptocurrency transactions (Ammous, 2018).

Our initial step in designing our interviews was to ascertain whether the professors had accounting 

competence. Overall, 62% of respondents provided concrete examples of their professor’s 

superior accounting knowledge, indicating students’ confidence in assessing their professor’s 

accounting knowledge and experience. According to the respondents, accounting lecturers were 

mostly CPA graduates who worked in major accounting firms. These skills and experiences aided 

significantly in explaining the accounting topic. The following quotes demonstrate this 

“discovery” of accounting professors’ job skills and backgrounds.

“I have a pretty professional faculty to learn from. They know about vast things. 

They were so easy to approach. I remember three of my accounting professors 

worked at KPMJ. I think that helped us learn more and better.” (P2)
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“My lecturers used to offer us significant examples from their past job experience 

and provide us with difficulties that required us to collaborate to determine a 

solution [for] customers. I honestly thought this to be very fascinating … I 

discovered that I probably want to get further knowledge in this area.” (P24)

“Now that I work as an accountant, I think, ‘Oh. I completely get all of the instances 

my instructors illustrated in class, and their expertise has increased my confidence 

in reaching this point at my present company’”. (P7) 

It is crucial to demonstrate that students can assess instructors’ knowledge levels to ascertain 

whether they can judge their understanding of cryptocurrency. The overwhelming majority of our 

participants were dissatisfied that their accounting instructors had never covered cryptocurrency 

in class, even though the vast expertise of their accounting professors had benefitted them in 

general. A few individuals acknowledged that instructors discussed cryptocurrencies but not 

accounting treatments or auditing cryptos. These views are conveyed in the following quotes:

“My instructors used to insist that we must live in the present. So, to live, 

individuals must learn new things. As a result, they spent time talking about 

cryptocurrencies but were never about financial treatment”. (P15)

“My professors are knowledgeable, but they have never really discussed such 

topics… I do not recall any of them ever mentioning bitcoins.” (P8)

“Cryptocurrency or bitcoin should be taught to students … Regrettably, our 

lecturers never fully addressed such issues in class, and the ones who did were 

against bitcoins.” (P17)

These quotes highlight the variation in the knowledge and abilities of accounting professors. 

According to the participants, they had a high degree of confidence in their capacity to determine 

the level of expertise of certain lecturers. The differences between accounting university 

graduates and college professors regarding their knowledge and skills were not substantial. This 

diversity of experience of accounting professors is consistent with prior studies (Bhaskar, 1983; 

Romney, 1983) and demonstrates the profession’s willingness to hire academics with diverse skill 

sets. Another probable explanation is that most accounting professors earned their degrees before 

cryptocurrencies were introduced, rendering them incapable of educating students. 
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Research Question 2

Our analysis showed that many participants’ professors were concerned about cryptocurrencies 

and ethics, corresponding to an earlier study (Barth et al., 2020; Vincent & Wilkins, 2020). We 

inquired about the respondents’ and their professors’ perspectives on cryptocurrencies to evaluate 

whether they shared the same perspective. According to most respondents, cryptocurrencies were 

primarily used for money laundering, illegal currency exchanges and platforms, and underground 

black markets. As expected, participants whose instructor was opposed to cryptocurrencies were 

hostile to cryptocurrency investments and transactions. In addition, our findings show that the 

concerns mentioned during the interview did not stop most accounting graduates from investing 

in cryptocurrencies. Due to a lack of awareness and ethical challenges, participants were learning 

more about crypto concerning accounting and audit procedures; they felt that cryptocurrencies 

would not vanish due to ethical concerns, and as more significant corporations invest in bitcoins. 

These views are conveyed in the following quotes:

“It is well known that drug dealers use cryptocurrencies.” (P14)

“There are so many issues surrounding bitcoin, take real states in Canada as an 

example, how international money is being used to legitimate the money”. (P4)

“I have many concerns about crypto…… drugs being the main reason.” (P31)

“I do think cryptocurrency is here to stay … If governments issued their 

cryptocurrency in a few years, we would not see the mess in the market… and 

illegal activities will disappear.” (P22)

“I recall my professors talking about bitcoins and how drug dealers are using 

bitcoin… I feel it is better to be far away for now from bitcoin.” (P27)

Accordingly, our analysis results are consistent with prior studies, which found that government 

and regulatory bodies are increasingly focusing on the ethical considerations of cryptocurrencies. 

Unethical conduct, such as market manipulation or fraudulent ICOs, can lead to increased 

regulation and scrutiny, which can affect the valuation and adoption of cryptocurrencies (Bagus 

& De la Horra, 2021). In addition, ethics play a critical role in the adoption and valuation of 

cryptocurrencies. It is important for investors, companies, and regulators to promote ethical 

practices and hold those who engage in unethical conduct accountable (Dierksmeier & Seele, 
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2018). This can help build trust, protect the reputation of the industry, and ensure the long-term 

success of cryptocurrencies.

Research Question 3

Developing accounting books for cryptocurrencies can be a complex task, but it is important for 

individuals and companies that hold, trade, or mine cryptocurrencies to accurately track and report 

their cryptocurrency transactions. By doing so, they can comply with tax and regulatory 

requirements, and make informed decisions about their cryptocurrency holdings (Abayadeera et 

al., 2016). Therefore, regarding whether accounting textbooks include cryptocurrencies, the 

students had differing viewpoints. More than half of the respondents said that cryptocurrencies 

were never discussed in their textbooks. These views are conveyed in the following quotes:

“I have never read anything about it in the previous version of books. Probably, 

the new versions may contain a little information on it.” (P41)

“I do not remember having encountered such a subject during my accounting 

studies in the books. I would remember if I saw it, given that I had reviewed my 

accounting books while preparing for my CPA.” (P52)

“I had never seen it, even when I was studying for my CPA. I went through all my 

CPA materials and CPA competencies books; I never had the opportunity to read 

about them… I firmly believed that no textbook stated anything about crypto.” 

(P39)

The remaining participants reported that the textbook devoted just one page to cryptography 

without providing examples or problems, or if they did, the examples were not helpful. Students 

agreed that the textbook’s material on intangibles covered cryptocurrency, but according to them, 

the handling of cryptocurrency in the book was insufficient for the subject, since an increasing 

number of businesses were embracing cryptocurrencies. These views are conveyed in the 

following quotes:

“I remember that my Intermediate Accounting volume 2 accounting textbook 

discussed cryptocurrency, but I think it was an introduction page, maybe in a one 

or two page only and was classified as intangible assets”. (P30)
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“Since I am investing in crypto, this caught my attention… I think there was one 

column in one of the chapters.” (P9) 

The respondents were able to offer precise justifications for their positions in response to a 

subsequent inquiry. Their responses centered on crypto as a new problem, indicating that future 

textbooks would need more resources to accommodate the growing number of crypto investors. 

Students cited the writers’ lack of knowledge regarding cryptocurrency as a contributing factor. 

These views are conveyed in the following quotes:

“I do not believe the textbook included information about bitcoin, which is a new 

subject. It may take a few years before doing so.” (P24)

“I think the book’s author has no in-depth knowledge about crypto, so they did not 

expand on the subject … Remember, it is a very new subject …, and people still test 

the water.” (P29)

“I think if more people and companies invest in crypto, the more demand for 

information’s needed. Which I believe will be in new editions of the accounting 

textbook”. (P51)

This result indicates a dearth of information available in the textbooks. Whether or not the 

interviewees stated that the cryptocurrency was discussed in the book, the fact remains that it was 

barely mentioned, indicating that students are incapable of addressing the accounting treatment 

of a cryptocurrency. This result contradicts prior studies (Hammond et al., 2015). As a result of 

their examination of accounting textbooks, which revealed that accounting textbooks are being 

revised at an accelerating rate and that accounting professors believe the rate of change should be 

slowed, faculty members who are not textbook authors deem frequent textbook revisions to be of 

diminishing value.

Research Question 4

Most universities and colleges in Canada provide an accounting co-op designed for students 

interested in acquiring work experience in accounting firms. Students in accounting must 

complete one semester of working for a firm to be able to graduate from the program. All 

participants completed the program in their current or prior place of employment. Participants 

reported that their work while in school was an entry-level role, and that the training they obtained 

Page 107 of 116 Higher Education, Skills and Work-Based Learning

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60



Higher Education, Skills and W
ork-Based Learning

was relevant to their daily duties and understanding of the firm structures. Many in-hire positions 

reported that their training was only related to the new job and did not extend to other areas, such 

as cryptocurrencies. A few participants indicated that their firm had specialist departments and 

personnel who dealt with cryptocurrency investment, yet they had no interaction due to the nature 

of their jobs. These views are conveyed in the following quotes:

“I have been investing in cryptocurrency since 2019. Thus, I have become 

acquainted with it. Nevertheless, I have never been trained at work about 

classifying crypto.” (P11)

“Last year, I started my job as an account receivable clerk. I have been reading 

much about it since my co-op was mainly about bookkeeping while I was at school 

… my firm does not deal with crypto; it is a small firm … My supervisor invests in 

crypto. We sometimes discuss the crypto but not in terms of accounting 

classification auditing”. (P26)

“I was surprised when I learned that we have a specialist in crypto in our firms. 

Some of our companies invest in crypto … But I rarely see or talk to the people who 

deal with crypto investors.” (P31)

“My work is not related to crypto, and as a result, I have not been informed about 

it. Even though we have a large number of firms who invest in crypto … our 

database has information about crypto to read, but it’s only accessible for people 

whose work relates to bitcoin.” (P2)

“Since I completed school, I have worked as an auditor at the government agency; 

so far, I did not have any clients who invested in crypto. Therefore, I never had 

training. I do not recall anyone at my workplace discussing the crypto … most of 

them believe it is a scam……but as we provide public service, I think we should 

know about crypto.” (P27)

Our results supported prior research that documented that graduate students may have a wide 

range of experiences with cryptocurrencies, depending on their interests and professional goals. 

Cryptocurrencies are a rapidly evolving field, and graduate students who engage with them may 
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have the opportunity to gain valuable skills, develop new ideas, and make important contributions 

to the industry (Hasan et al., 2022). 

6. Conclusion 

Since cryptocurrency is a relatively new concept in accounting, laws are alarmingly absent. The 

challenges presented by the SEC in its quest to regulate cryptocurrencies and classify most of 

them as financial securities put pressure on the international standard to assess its definition of 

security through the lens of IFRS and offer a more accurate classification of cryptocurrency. 

Whereas student investors are aware of the underlying principles of cryptocurrency, most 

graduates with accounting degrees continue to face difficulties due to a lack of knowledge about 

cryptocurrencies or a lack of resources. We also discovered that recent accounting graduates had 

only the slightest awareness of cryptocurrencies, likely due to a lack of professors’ comprehension 

of or exposure to the issue. Our primary contribution is to understand whether accounting 

graduates are prepared to conduct accounting and auditing work regarding cryptocurrencies in 

the future.

Our analysis showed that several textbooks have been revised and no longer included the 

appropriate section on cryptocurrencies. Another objection might be made about the instructors’ 

expertise in cryptocurrencies, since the subject was not featured in the textbook and was thus not 

discussed in class. This is a reasonable point; however, most participants reported that they 

discussed cryptocurrencies with their professors and either opposed cryptocurrency for ethical 

reasons or had a limited understanding of it. Several actions can be taken by schools in response 

to these findings, including collaboration with the CPA, regulators, and academic book authors 

to provide more resources about cryptocurrencies. Accounting schools should educate academics 

on cryptocurrencies and encourage instructors to include cryptocurrency-related content in their 

courses. Furthermore, we suggest that accounting textbooks should contain a section on 

cryptocurrencies. Students should learn about cryptocurrencies through CPA and Canada’s 

cryptocurrency exams. In addition to developing criteria for evaluating whether cryptocurrencies 

qualify as securities, IFRS committees should comprehensively examine cryptocurrency 

classification.
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Table 1. Interviewees

Institution Interviewee
(Participant)

Position Age Gender Academic 
qualification

Professional 
qualification

Years of firm 
experience

College 2 1 A 28 Female BA 5
University 2 2 A 27 Female BA 5
University 2 3 A 22 Male BA 4
University 5 4 A 29 Female BA 5

College 2 5 A 27 Female BA 4
University 4 6 A 26 Female BA 4

College 1 7 A 28 Female BA 5
College 1 8 A 27 Female BA 3

University 5 9 SA 33 Male MA CPA 5
College 2 10 A 24 Female BA 4

University 3 11 A 27 Male BA 3
University 3 12 SA 32 Female MA CPA 5
University 3 13 SA 24 Female BA 2

College 1 14 A 28 Male BA 5
University 4 15 A 27 Female BA 3

College 1 16 A 29 Female BA 5
University 1 17 A 24 Female BA 2
University 1 18 A 23 Female BA 1
University 5 19 A 29 Male BA 5

College 2 20 SA 28 Female BA 4
University 2 21 A 27 Female BA 4
University 2 22 SA 29 Female BA 5

College 1 23 SA 35 Male MA CPA 5
University 4 24 SA 29 Female BA 5
University 3 25 A 24 Female BA 2

College 1 26 A 26 Female BA 3
University 5 27 A 22 Male BA 1
University 3 28 A 28 Female BA 4

College 1 29 SA 32 Female MA CPA 5
University 5 30 SA 27 Male BA 5
University 1 31 SA 29 Female MA 5

College 1 32 A 26 Female BA 4
University 2 33 SA 31 Male MA CPA 5
University 4 34 A 29 Female BA 5

College 1 35 A 26 Female BA 3
University 1 36 SA 28 Female MA 5

College 1 37 A 25 Male BA 3
University 4 38 A 27 Female BA 5
University 3 39 A 23 Female BA 2

College 1 40 SA 27 Female MA 5
University 1 41 SA 29 Female MA 5
University 2 42 A 27 Female BA 3
University 4 43 A 26 Male BA 3
University 4 44 A 26 Female BA 4
University 3 45 SA 27 Female BA 5
University 1 46 A 23 Female BA 1
University 3 47 A 28 Female BA 5
University 3 48 SA 34 Male MA CPA 6
University 2 49 A 28 Female BA 4
University 4 50 A 23 Female MA 1

College 1 51 SA 29 Male BA 5
University 5 52 A 28 Female BA 4
University 3 53 SA 30 Male MA CPA 5
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University 2 54 A 22 Female BA 1
College 2 55 A 24 Female BA 1

University 1 56 SA 29 Male MA CPA 8
University 2 57 A 27 Female BA 3

Notes: SA – Senior Accountant, A – Accountant, MA – Master’s in accounting, BA – Bachelor’s in Accounting.
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Responses to Editor Comments on “Cryptocurrencies in accounting school?”   

I would like to thank you again for your efforts and patience in the fourth-round review.

Editor Comments and Justifications    

<1. You need to insert text into the methods section about your ethical procedures. This needs to show 
that (1) your institutional procedures have been followed and (2) the ethical procedures followed. This 
helps assure readers that you have been ethical.>

Thank you so much for this valuable comment. We have added a new section explaining my university 
and ethical procedures.

Affected Sections: Section 4.1. Ethical Procedures.

< 2. You need to upload a formal email from a senior person in your faculty or university which 
confirms the details you have entered in text form to your previous reply. This helps assure ourselves 
that proper procedure has been followed.>

Amendment: Thank you. I have uploaded an email from my current university. As my previous 
university, where I started my project, did not have an IRB committee. 
 

Again, thank you so much for your great and valuable comments. We hope that this time we 
have provided the information you need to make your final decision.
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