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Executive Summary

Frankfurt School Prof. Dr. Philipp Sandner

Blockchain Center \ ¢ Head of Frankfurt School Blockchain Center

The Blockchain Center in a nutshell Memberships of Professor Sandner
A Organization of the first workshop on "Corda for Developers" in the A Founding member of Blockchain Bundesverband e.V.
D/A/CH region, jointly organized by the R3, of which 100 companies are A Top 30 in the economists ranking of the Frankfurter Aligemeinen Zeitung
members (FAZ)
A "Top 40 under 40"; Ranking of the German business magazine Capital
A IT implementation  of various prototypes based on Ethereum, e.g. A Member of the FinTech Council of the Federal Ministry of Finance Germany
0 the implementation of a car sharing system for an automotive (BMF)
supplier as a prototype A Member of the EU Blockchain Observatory (Working Group i Po | & ¢
U support for a concept for a digital vehicle file based on blockchain FrameworkCondi t i ons o)
A Board member of Avaloq Ventures
A Numerous conferences, seminars, workshops, training courses and A Founding member of the International Token Standardization
hackathons, e.g. in cooperation with Association (ITSA) e.V.
U the R3 consortium A Founding member of the Multichain Asset Managers Association (MAMA)
U the Federal Associationof Alternative Investments e.V. (BAI) A Consultant to large corporations, e.g. ThyssenKrupp, Pfizer, Mercedes Benz
U the Federal Association of German Equity Investment Companies Bank, Aareal
e.V. (BVK) A Advisor to startups and ICO projects , e.g. AZHOS,HYCON,Weeve, Vreo
U the Federal Associationof German Bankse.V. (BdB) A Advisor to first European crypto fund (Postera Capital)
A Mediapresencee.g. in
A Various studies on DLT and blockchain topics, e.g. recently U Handelsblatt, NTV, ARD Tagesthemen, ZDF Wiso, CAPITAL
U Taxation of crypto currencies U Wirtschaftswoche, DIE ZEIT, Focus, Deutschlandradio, SRF
U Blockchaintechnology in the pharmaceutical industry U Deutsche Welle

1]
U Digitization in the insurance industry
i Comparisonof consensusprocedures
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The team

A interdisciplinary think tank devoted to cutting edge Blockchain technologies in research
as well as industrial applications
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Prof. Dr. Philipp Prof. Dr. Peter - . D . . . . . o
Sl RoRbach Philipp Schulden  Constantin Lichti Luca Frignani Veronika Kutt Constantin Ketz  Christian Flasshoff
Head of Frankfurt Digital innovation & Initial coin offerings  Blockchain adoption and  Applied machine Self-sovereign identity Blockchain, financial Technology research
School Blockchain fintech and business (ICOs) and use case entrepreneurial finance learning and artificial ~ and identity technology and security  and business
Center information systems development intelligence management tokens development
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Ramie Ajmida Jonas Grof Evgeni Kozyr Felix Bekemeier Manelin Moarref Pauline Polka Philipp Rosenbach
Research and academic Blockchain technology, Initial coin offerings Agent behavior in Agile project Entrepreneurial Crypto assets and
project manager monetary policy and (ICOs) and distributed blockchain networks management for finance, applied corporate and

security tokens ledger technology and blockchain use startups and machine learning and  entrepreneurial finance
research case development blockchain research  incentive models
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Facts and Figures

® =
m - m The FSBC wasfounded

100+ 10 seminars in 2017 by Professor
presentations and 15+ research Philipp Sandner
16 employees worldwide papers

A think tank and research
center which investigates
implications of the blockchain
technology for companies
and their business models

15 consulting &

20+ events 3 conferences | research projects

+©4 BUNDESVERBAND bl P

'A\ MAMA ITS oo BLOCKCHAIN CDEUBlockthnin m
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RUSTRICN SLO0E0-A TERTER
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Our mission

We are committed to deliver meaningful and sustainable impact for our clients by

leveraging blockchain & distributed ledger technology
User experience @ Operational
excellence
U Optimizing processes and

U Solving existing real world
problems for consumer business generating efficiencies by
integrating and using the

and government institutions with & Services
the help of distributed ledger latest DLT trends (e.g.
security token)

technologies (DLT)
6 Monetization

@ Supportive
integration - .
? Busi Capabilities 0 i U Re-allocation of value from

U Supplementing existing USIC?eISS el p_Iatform to the user (e.qg.
business models with Models Models via tokenization) by
technological assessment developing new business
and holistic integration of models_, to disrupt
the enterprise blockchain centralized platform

to support the goals of our businesses
customers

Products

We have the right team and capabilities to serve our clients and advance their
business and operating models as well as their products and services

© Frankfurt School BlockchainCenter 2019 5
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Who we work with

With our partners and customers, we create a strong network of blockchain expertise

McDermott
Wills Emery  SockRoCKET V] mawemst  DLT[CAPITAL

COMMERZBANK

_.- r~ W BLOCKCHAIN D
venf:rum pwc d—r]ne . ¢ 6 | ‘Vr lt_x/ ’]ell

| PP A
Deutsche Bank M Volkswagen @ @ =. Microsoft

Deutsche Financial Services
thyssenkrupn

Bérse
bmg‘mg .c EVEN .::.. caroano ) BOSCH DAIMLER u._# |OTA

£ cryptoTax (N solarisBank  Vontobel LBEBW / |IDC @ XAIN.

2, HESSEN
4 TRADE &INVEST

# Boerse Stuttgart

consensys  tQ rgens"'b =IASH
e-shelter npem9¥ @ “‘ NEO ‘ETOI'O‘ z
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Our portfolio

The four pillars in our portfolio have grown rapidly and steadily since 2017

Consulting, Prototypes
and Research

Startups Advisory
& Incubation

Community &
Events

Education &
Trainings

© Frankfurt School BlockchainCenter 2019
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Our portfolio

We are building a professional track record in the DLT economy

Consulting, Prototypes
and Research

U Use case consulting for corporates and
government institutions

U Prototype development to evaluate enterprise
blockchain concepts and assess applicability in
existing business processes

U New DLT developments (e.g. security tokens)
and technology assessment

Community &
Events

U Strong network of blockchain specialists

U Regular events on current blockchain topics for
participants across all knowledge levels

U Participating in blockchain & crypto think tanks

© Frankfurt School BlockchainCenter 2019

U Supporting and cooperating with startups on
blockchain and DLT related topics

U Attended numerous meetups across the globe
and connected with many startups and major
industry players

Education &
Trainings
U Educate executives and students about
blockchain technology

U Holding lectures on blockchain technology, crypto

currencies and other DLTs



Consulting, Prototypes and
Research



What we do

A selected overview of our projects

; CONSENSYS

Q0@

U
LAareal
© —
- ITSA -
? o |

© Frankfurt School BlockchainCenter 2019

U cCertificates issued via blockchain

based uPort dApp

Analyzed four different DLTs to find
the best fit for a tenant
management system

Framework for classifying
cryptographic tokens according to
various different dimensions

Fostering fAsmart
autonomous production by creating
decentralized structures

£

Frankfurt School

Blockchain Center
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What we do

A selected overview of our projects

U Improving access to remittances
Z Deutscha Gosalischalt and other financial services

fur Internationale

Zusammenarbsit (61Z) GmbH through digital solutions in Jordan

9

U The Disrupt Network facilitates the
exchange of knowledge and
experiences of those that use and want
to make use of disruptive technologies

Network

Prototype of a futuristic shared

u
I NVE RS mobility service which is purely
based on blockchain technology

o
L
o
L
o
L
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International Token Standardization
Association (ITSA)

Detailed analysis of over 800 crypto currencies and tokens https://itsa.global/

. . . Multi-di ional h
U Framework for classifying cryptographic tokens  lssomcasonsomminoto o HcksouL

according to various different dimensions @

Extensnve testlng
U itis already applied to the top 800+ tokens and
will be continuously updated and extended
through the classification of more tokens as

‘ Public availability
well as the supplement of further dimensions |

and classes Contmuous extens»ons

U Holistic standard for the classification of tokens
in order to support regulators, investors,
researchers and entrepreneurs in navigating
and steering the global token economy

Data m(egratlon

KB oo purvone I eomoogomnng |

What 23 the 80onomIc Dorposs Which \ayer of the dishEoted ledper
o e Wkan? I8 the tokan oiamanted on?

P L A Tamen in sepdurmmniad v O teel!

dfine LEAXDvervand [ brainbof e ——

BUNDESVERSAND DEUTSCHER BANKEN NOLOGIES ARG

& cryptoTax  [[71MQIN  DLT|CAPITAL

INCUBATO

RECASHLINK twentyjone

What king of indusiry s
the 1Woken uvaed in?
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INVERS

The future of shared mobility on a blockchain

Momo 0
=]

72816

Alright, No. 72815 1t is
A biue scooter with igense
plato 288-SEA

) ke !

How many minutes do you
think you need & from now?
Enter o numbet betwoon
30 and 90

Onby, remambor, it is
00009 ETH por mirasto

Unused minutes will be

5@ Frankfurt School

Blockchain Center

e €

COhh, remember, It is
0.0009 ETH per minute
Unused minutes wil be
relunded

6o

From now untd 2.40

| adced 5 extra minutes for
free 30 you can gt ready at
ease

17 1hat's fiewe,
please type book*

U Combination of INVERS Shared Mobility

"Ow

Your blue scooter No. 43874 has just
earned you 0.0053 ETH on your wallet,
Thank you for sharing it.

© Frankfurt School BlockchainCenter 2019

Technology with Ethereum

As mobility should prospectively not be
determined by ownership, the Frankfurt School
Blockchain Center collaborated with INVERS
GmbH to build a prototype of a future shared
mobility service which is purely based on
blockchain technology

The Frankfurt School Blockchain Center

supported the project and delivered blockchain-
based IT consulting with focus on Ethereum

13
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IBlockchain
Federal Ministry of Education and Research

Industrial Blockchaini Decentralizing Industry 4.0

Future -driven Research

Conducting research over a period of 4 years into
the necessary concepts, methods and technologies
for the next generation of intelligent manufacturing

Decentralizing the Industry 4.0

Decentralizing central, proprietary platform
approaches within the Industry 4.0 to federated
structures by using blockchain technology

Setting of Economic Principles

Assessment and analysis of economic fundamentals
for the validation of decentralized business models

Enabling Cooperation

Decentralized structures allow cooperative and
trustworthy cooperation between different actors
(e.g. humans, machines, sensors)

Comprehensive Partnerships

Formation of renowned project partners from
science and industry

High -Tech Strategy: Smart Factory

Enabling joint and fully automated autonomous
production within the framework of the so -called
Aismart factoryo

Project Partners

* Bundesministerium
fijrBiIdunﬁ
und Forschung

wes RUB | | &) BOSCH

%
]
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Blockchers
EU Horizon 2020

Facilitate the revolution of Distributed Ledger Technologies across European SMEs

U Blockchershas received funding from the European
Un i oHorizen 2020 research and innovation
framework funding programme

U This project aims at supporting traditional SMEs with the
implementation of DLT in collaboration with innovative b I
startups / SMEs, which receive up to EUR 50k and . ZQ 0 Q
additional services. The match-making between ation consultin

traditional and innovative SMEs fosters collaboration and
innovation in various sectors across European countries

U The Frankfurt School Blockchain Center will assist with a8 e
- - ®y innomine

policy recommendations for the current regulatory
framework in order to facilitate adoption of DLT by SMEs
in the EU

U Duration: 2 years A

© Frankfurt School BlockchainCenter 2019 15
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https://alastria.io/
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KOSMoS
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Bundesministerium fur Bildung und Forschung

Building a smart contract platform for the manufacturing industry

U fKollaborative Smart Contracting Plattform fur digitale
Wertschopfungsnetzed ( KOS Mo S)
by the BMBF and supervised by the PTKA

U This project aims at building a smart contract platform
leading to efficient cooperation across companies. The
platform allows for investigating novel use cases in the
manufacturing industry, such as

i) the transparent maintenance and
i) dynamic leasing of machines as well as
iii) a simple proof of product based on DLT

U The Frankfurt School Blockchain Center will assist with
economic principles beyond DLT and analyses of use
cases with focus on the Industry 4.0 sector

U Duration: 3 years

© Frankfurt School BlockchainCenter 2019
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N Karlsruher Institut fir Technologe
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£

Two different books on blockchain and
finance and blockchain and society

Together with the leading experts and visionaries in the field of blockchain in Germany,
FSBC published two comprehensive, informal nonfiction books about blockchain

Format

Informal, non -fiction books in German
with about 250 pages each

Authors
Leading scientists and visionaries of
the German Blockchain ecosystem

Publisher @

We work together with one of the
leading publishers in Germany

Content
The core topic is about blockchain

technology and its implications for Germany

/3 Forward -looking
Hypotheses on radical changes due

to blockchain technology

g

BLOCKCHAIN

How BLOCKCHAI
change the German
economy

@ To inspire more intellectuals for the
blockchain sector

"How Blockchain will change the German economy”

AfBl ockchain
t wenty

© Frankfurt School BlockchainCenter 2019

become a
change

wi ||
wi ||

technol ogy

key technol

years t hat Germany deci si
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Reducing inefficiencies in asset management through blockchain technology

Plutoneo. .

Solar panel
plants

\
‘\\

Plutoneo.

Windmills
a Real estate
= A

il Ships /
./’
i

%An

© Frankfurt School BlockchainCenter 2019

o

Creato your tokens to
fresly trade shares of
the asset classes

Accompaniment of the client in the development
of a startup in the area of asset management
based on blockchain technology

Traditional asset management is characterized by
inefficiencies of e.g. many intermediaries, slow
settlement and high cost; inefficiencies that

could be solved by the blockchain technology

Especially illiquid assets can be more cost
efficient through the application of blockchain
technology

Focus of the Frankfurt School Blockchain Center
activities are the application of blockchain
technology, development of the platform, market
research, provision of legal support and the
business case

18
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Blockpool.eu - Horizon2020

https://Blockpool.eu
Pooling SME adoption and deployment of blockchain and other DLTs

\

==
U Blockpool is a project funded by the European Commission % Frau n hOfer

as part of the Horizon2020 INNOSUP programme IMW

U Starting in February 2019 the aim of this project is to
accelerate European SMEs uptake and deployment of
blockchain and other DLTs (BDLT)

Y

U A multi-sectorial deployment pool will be established,
consisting of 25 SMEs which will receive multilevel support q
. ABLE
by the consortium “

U The Frankfurt School Blockchain Center will help to UNIVERSITY Q/'NICOSIA
U develop a comprehensive understanding of the
European BDLT ecosystem (mapping of relevant

initiatives and specialists, undertaking a BDLT Risk /‘\,\@ INNSOMNIA
_Assessment and a regulatory analysis) novadores que suefat
U formulate recommendations to intermediaries, policy

makers and regulators

U Duration: 2 years KX DENTONS

© Frankfurt School BlockchainCenter 2019 19
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Society for international cooperation (Gl2)

Facilitating public access to the financial services ecosystem through digital solutions in Jordan

4 o
Deutsche Geselischalt /e e
g I Z B o s l/d'f S U The objective of this consultancy mission was to
B R S provide strategic advice and capacity building to
project stakeholders and DFS industry players on

WFP S he application of blockchain technology in
L ] : Y2 the applicatiol ay
¢ A Y U N toRs AV %, financial services
\{& A’ ¥ World Food la ]mI z
£ Programme "%& S $ Consultancy project
NK

U oOn-site mission in Amman, Jordan (Aug 2018)

U Clients include GIZ, Central Bank of Jordan, World
Food Programme, Digital Financial Service Council

© Frankfurt School BlockchainCenter 2019 20
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Blockchain-based certificates to create a reliable verification ecosystem

U The verification and authentication of a certificate
takes time, is expensive, and annoying. Applicants
and examiners suffer from this as well as the
issuers of the certificates, such as citizen centers or
universities

u They must regularly fight against forged certificates
and the associated reputational damage

U Moreover, the recipients do not have full control
over the diplomas and certificates obtained

U The Frankfurt School of Finance & Management is
the first university in Germany to offer blockchain -
based certificates in cooperation with Consensys

U with this new technology, it is possible to create

fraud-resistant certificates and statements,
including an easy and digital verification process

© Frankfurt School BlockchainCenter 2019
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y \ " Joseph Lubin & y
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centralized party? Truly eplc to see
nit partner with

and : I o to be the first Germ‘a“v-um
C O n S E ﬂ SY S offering #tlockchain-based academic
ACADEMY certificates. Big thanks to Veronikakustt &
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Aareal Bank

Comparative analysis of four DLTs

Aareal

U In cooperation with Aareal Bank, the Frankfurt

School Blockchain Center conducted a thorough AR ‘
analysis on Hyperledger fabric, Ethereum, R3 = V
Corda and Stellar Quasar by generating a HYPERLEDGER

framework consisting of various business er h ereum

requirements and scoring the technologies based
on their satisfaction of these characteristics

U  The study furthermore identified possible fields ST E LLA R rs.

of application for each DLTs

U The examined DLTs span a continuum of high

flexibility in different aspects as well as generic Keiterium " Ethereum _"*1;.“11:1“8"‘ R3 Corda %‘"“""
. . . a c uasar
platform solutions for literally any kind of -
) K Datenspeicherung (3 [
application
Kirzen von Blocks und StateDB [+ @ [ o

Datenvolumen pro Sekunde

Multi vs. Single Threading (DLT) Q £

Multi vs. Single Threading (Vali
dation)

Durchschnittliche
Transaktonskonformationszeit

Hardware ¢ ’ @

© Frankfurt School BlockchainCenter 2019 22
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Proof -of -Concept on trading loans

Ethereum can facilitate trading loans

U while many different institutions work on the &

settlement part of trading financial \W/
instruments, few have looked into the
advantages blockchain can offer for trading of

o ethereum

U The Frankfurt School Blockchain Center
created a proof-of-concept to show the
following advantages:

U Easier bondholder communication while
keeping holders anonymous

U Anonymous BWICs and AWICs while
trust is established through distribution
using the technology layer

U Smart contracts enable the inclusion of o
fiat currencies into the transaction flow ==

© Frankfurt School BlockchainCenter 2019 23
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the patent law firm KNH Patentanwalte
conducted a joint study on patent ownership
rights of crypto currency -related technologies

U The Frankfurt School Blockchain Center and
blockchain and crypto currencies

U core technology cannot be protected due to

U Analysis of patents filed in the area of

Study on patent ownership of crypto
currency -related technologies

— WMA %n\n&.\\&k ...... 4
.\«N% \.—\ Wa > %b ...... - 2
\\\\\\w mw\k%\& ~ \

PATENTANWALTE

various further facets of related technologies

open source
U But increasingly strong patent activity for

U Mostly US financial companies file patents

© Frankfurt School BlockchainCenter 2019
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Frontier research about blockchain

https://medium.com/@fsblockchain
We explore the possibilities of blockchain technology through various academic studies

Application of Blockchain Solving Challenges in
Technology in the

Manufacturing Industry

Comparison of Ethereum,

Developing Countries with
Blockchain Technology

Hyperledger Fabric and Corda

f Frankfurt School
ottt Waiwn e s

FSBC Working Paper FSBC Working Paper FSBC Working Paper

Application of Blockchain
Technology in the

Solving Challenges in
Developing Countries

Comparison of Ethereum,
Hyperledger Fabric and

Hyperiedger Fabric, Ry Cords and Etheresn. Our [ntentson b 10
give deciston makers nev to DLT pubdance for what nse cases
Hyyerledprer Falirbe, Conda and Diverewn are wost sultabde,

Three different framemorks

Foces the Whire gupens of Myperadger Fabeio, Ry Cords (in O Sellowing
caly refarrod 30 3¢ Fabeie 208 Cool, recpectivedy) 30d Etharess it boocese
cbvisas thar these Eusevecks dave weey Affesent visons & saad with
pespect 10 ponsibde febls of sppleation Devopauent of both Tadeic' nd
Caoda® is drven by concrete nse caes. whereas Corda's e cases av e
froen the financial servious inchustry, Comsaquundly, it i whice Conds v
3 s Sed of apglicetion. b coatrast, Fadeie looends 80 peovide 3 mavds

Lar and ecmdable archracrry thit can be cnployed o vaneas ndbotnes,
from bunking and Seabears over te sopply chain. Exhreum albso peesents
el as ity stdepesdent of ary sgeoic et of appleation. Howevr. o
cvutraat 1o Faler, # = oot svdedariry that stands cut bt the prevision of o
penerse platormn for a3 kiods of tninsscsons and appbeasons. Tabls & peo-
wados 3 seamary of the thies Erasmenorts

for thhe amamn o turiog wnl inctiime food ldastry i e fature, o
woll s thae chiafiengr that ocenr with thal techmologs . Seseral uw
canes of Wehrbuatu techimndoags will be presented sud disewssed in
his pageer. Furthermore, we wasd 1o shon the conditions sder
Wl b b bt sl hsern, skt Yo it oo i bl aand AF Do
lanin ey ey lssduatrirs.

Corda Manufacturing Industry with Blockchain Technology
Wortia Vebrate, P¥Tpp Sencher Vinant Dutoson. Maren funevc, Thama Mo, Seastion Zipée, Mann U1z, Pty Kol Scherib, Philpp Somdoer
With this """:;:;'::“”"“" ":‘,;‘:“""’.-’:’ ",’":1; Thve fullowing gager stiumes el he high potestial of Workchaln :‘"::" "b’:‘ gy am “":";w;"" - ':"’.‘b"‘ “;

v omes. Blockchutn based applications partiedisty addiwss
tastitutiona] weakowsses and fisuncal inclaston because they
restriet deception. corvuption and uncertanties. 1n the funse,
the dockehain can also be a development veddele empowering
people directly and mibigating power A mamsetites.

v ewmioged coraces In ity
“Povesty and Shared Prosperity Report 2016" the World Bank cepocted that
vty temainy unsrcoptabdy Yugh® wih m eemated pogelation of o
llice poople Iniag em less then $1.00 2 diy & sory. Cotries beeated i
SubeSubeis Afrien (388.5 smilliom) or South-East Asia (2565 tisllion) dve
chassifed 20 wderdewioped comtries. As 2 sobion, Emovion has et
Mratitond 26 & mweiins 0 wapgoet devebigans i devwloped sl devlopiog
countries (Chodoovsky. Lopes ad Pupato, 2008 Kaplissky, sou). In
groerid, e tackanlogies can boleg agrafieint chiges 10 e weeld s poce
1o temprone ties living conditicns. 1n pamerlor, Meekehss teckonlopes
Srve bovn saggered 23 2 v tecnclopen) sobation to eacy preblemt in
wderdeveloped coustries (ag Swan, zoas 1 Tagocort and A, Tagocont,
20} ot has o el 10 b wiiarn bt abicdoun.

2017 2017 2017
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Frontier research about blockchain

https://medium.com/@fsblockchain
We explore the possibilities of blockchain technology through various academic studies

Blockchain Technology in the Identifying Leading
Blockchain Startups on a

Worldwide Level

Blockchain: Proposition of a
Pharmaceutical Industry

New and Sustainable
Macroeconomic System

Fvar}kfur(\S‘Fh.\?ol f"?'??".“'.‘.s“'4f°,°' Frankfurt School

FSBC Working Paper FSBC Working Paper FSBC Working Paper

Blockchain Technology Identifying Leading
in the Pharmaceutical Blockchain Startups New and Sustainable
Industry on a Worldwide Level Macroeconomic System

Marwasio Maria Schooer. Phiipp Sandnor, Erick Goaaaiez. Jonas Forster Malin Fledie, Phipp Sandm Beradb Cnrtian [ e anns

Blockchain: Proposition of a

With this paper, we present a blockehaim bused solution to in
croase swpphy cuda secantty for the pharmuecatical méustyy.

The blockechuln  statup  seonyston Iy wabque o the
Interconectedness amongit stautups from different tndustries

Anady shng the puitential of lhohehamin i combimation with the
e gt of n eirvlas ety e ety o this rememryh et

Supply chakn seeurity is one aspeet that has recently won atten
tion, when the Drug Supply Chatn Security Act (DSCSA) ha been
toplesented i the US to, amongst others, fight the comsterfeit
drug problem. Duning the secomd “(Life Schence) imeets IT°
uckathon Ui Webdelberg 4 tesan of enthusbintic youug profes-
whotiads and stodents developed 4 prototy g scdution that s e
to gaard peophe’s life with 2 patsent esmpowertng blodichatn sola
ton and wors the first price with their prototype LifeCrypres.

The phiarssscoatical vals chain searts with o doug deopasent peoesss:
Wa kaow (it e phszacatical Resaisch & Devlopeaent pecos (RAD)
1 cemplen demviopesnt jeserss ot om seeage ke ot €hoem yviss
o drvug diacovery to teguliory spproml (Ding. 20141

B s strectized oo difierent phaoes, Srom the irst ghase, where the conps
ny decados o st 00 2 oretim Pooject 0 sevenal test phass and 4 fsal
Wage whore ket wress i granted. The resarch gurt garty itk the
dincovvry plume Solloved by preckoicad testing phase e wdich cmge
s wrsally e o patenst pretictn

© Frankfurt School BlockchainCenter 2019

Stutups are B omay cases the drivers of Lmovations. A
comprebensive understanding and overnstew of 3 particelir
startap ecosystemn <an therefore be beneictal to understand
which prodmcts or seevices are reallly denunded by cuntormers,

The Unirueness of tha Blockchain STAMUD €208 ystan

Evwen though e Mockelian teckanlony i 95l no comsson knrwdelge and
0% of the Carmuan popaation Lint sen baacd abost it (PaC, s016), e
mestents by veture capitits (VC5) & Slockehaln stamaps roso Som
199 millon USDeller & 203 to 5434 mlion US-Dellar & 2010,
reaalting & 3 stagpering ecomss of alinan 3008 per ywar (KPHG, 20070

Aoagh the blockehisis koo wes St introdued i 2008 by Satodki
Takamotn, teday, Nockebin statups v alredy boildiog dair ewn
ecoaymens a0ound the blockehain techaology. For iratince, they integraty
Dair oo Enencing Grough il coin offerings with processes and
applicarony of other starmags, pach 25 exyplacurency trdag plyfoess.
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