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Introduction

Blockchain has unleashed the next groundbreaking wave of innovation . Beginning with 
the disruption of inter-company communication and trade, the technology that under-
pins bitcoin holds the potential to fundamentally change our understanding of economic 
behavior . Blockchain technology has triggered a generational change: a transition from 
a centralized to a decentralized economy . In tandem to these ideas, the ongoing debate 
around cryptocurrencies like bitcoin has more morphed into a more profound discussion 
about cryptographically secured tokens and decentralized business models . This has been 
largely fueled by the uprising of yet another phenomenon within the crypto space: Initial 
Coin Offerings (ICOs), also known as “token sales” or “token launch events .”

In essence, ICOs are the starting point of any decentralized business model and provide 
an alternative form of fund-raising for start-ups . Via an ICO, a company can collect cryp-
tocurrencies like Bitcoin or Ether and return them for digital tokens, which represent an 
“ownership stake” in a decentralized network .

Many people view ICOs as frauds that take advantage of the hype around blockchain, 
and many ICOs have indeed been frauds . Others view ICOs as an evolutionary jump in 
corporate finance and foretell a coming disruption in the VC and IPO landscape . However, 
the true potential of ICOs – an interplay of existing and new technologies and practices –  
tends to be overlooked by most . In fact, when diving into the details and features of 
tokens vis-à-vis common stocks, it becomes clear that they have completely different 
attributes . Whereas stocks are used to finance projects and represent a claim on the 
future profits of a company, tokens provide access to a particular service offering . Tokens 
herald the advent of an economy with decentralized power structures, where profits are 
not amassed by a small group of capitalist owner, but are shared freely across all stake-
holders within the value chain . 
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Companies that focus on blockchain technology are highly sought after 
by investors
Given the ongoing craze surrounding blockchain technology, start-ups with expertise in the 
technology have raised record sums through ICOs . Firms collected $96 million1 in 2016 and that 
shot up to $3 .6 billion in 2017 .2  ICO investments have also significantly surpassed venture capital 
funding in the blockchain space, which amounted to $600 million in 2017 .3 
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Figure 1: Top 15 ICOs4

Blockchain is not only a new technology, but it is also revolutionary in its approach to data storage 
and communication . Being fundamentally different than contemporary solutions like relational 
databases, it should not come as a surprise that most funding has flown into infrastructure 
projects that build the necessary foundation for decentralized networks to flourish on . As such, one 
observes that more than 50 percent of invested capital is directed towards projects like platforms 
and payment systems .
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Figure 2: ICO investments per segment5

1 All numbers that are denominated in euro or dollar are calculated by multiplying the amount of cryptocurrency raised by 
the exchange rate (e . g ., USD/BTC or USD/ETH) on the day an ICO ended 

2 https://www .coinschedule .com/stats .html?year=2017, Retrieved on 9 .3 .2018
3 https://de .statista .com/statistik/daten/studie/654326/umfrage venture-capital-investitionen-in-blockchain-technologien-

weltweit/,Retrieved on 9 .3 .2018
4 https://www .coinschedule .com/stats .html, Retrieved on 9 .3 .2018
5 https://icowatchlist .com/statistics/categories, Retrieved on 9 .3 .2018
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Tokenized Business Models 

In idealized form, the Shared Prosperity Model sketches a social utopia that consists 
entirely of decentralized networks . It is detached from the prevailing, westernized ideo-
logy of economic rent-seeking, and instead, profits are distributed among the users of a 
product or service . To make it easier to grasp this concept, it helps to understand how a 
decentralized economy compares to the status quo . 

Contemporary economics 

Today’s economic system is built on the principles of capital accumulation and allocation . 
Capital might be a means of production, as physical capital in the form of machinery 
or real estate, or serve as a means of payment, i .e ., financial capital in the form of fiat 
money .

Economic prosperity depends on the productivity with which capital is being deployed . 
Higher national productivity, measured in terms of unit labor costs, implies higher profits 
for companies, which lead to more jobs, higher wages, more investments and eventually 
to more growth . An economy flourishes when corporations pursue investments that 
yield economic profits, households don’t overstretch debt, and governments manage 
their finances appropriately . This economic construct rests on our free-market ideology . 
It allows for the prices of goods, services and labor to freely float based on supply and 
demand . This rationale is at the heart of our understanding of how economies and       
societies work best, whereupon the “invisible hand of the market” leads to an optimal 
distribution of resources . Adam Smith, the father of modern economics, already formula-
ted this notion in the 18th century .

The functionality of money in our current system is hence clearly defined: money –      
speaking metaphorically – works as a lubricant for our system . Being a unit of account,     
it represents a precise instrument to measure the productivity with which physical capital 
can be deployed, i .e ., the return on investment . For this, the uniformity and convertibility 
of fiat money is just as pivotal, as is the trust that consumers place in the government to 
ensure price stability through sustainable fiscal and monetary policy .

In the past, systems that lacked centralized and public entities were inconceivable on 
a large scale – until now . The critical innovation that blockchain brings to life is that 
currency itself becomes an integral part of a business model . One could imagine a future 
where services or products are available within closed and decentralized networks, paid 
for with a digital currency that is intrinsic to the decentralized network itself . Intermedia-
ries become redundant and costs that were previously associated with their existence 
now morph into rents (extra profits) for the members of the network . To make this idea 
more concrete, let’s revert to a counter-example like Facebook .
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Being a corporation, the number one priority of Facebook is to maximize its profits to 
provide its shareholders with large capital gains and/or dividends . The underlying business 
model is relatively straight forward: Facebook enables every person or organization on the 
globe to create a profile, share private photos or videos and interact with other people 
online . The company is practically creating a parallel world on its platform, storing all data 
on proprietary servers . To maximize its geographical reach and penetration rates, i .e ., to 
enlarge its digital world, participation in the network bears no costs . Instead, Facebook 
commercializes all the information that it accumulates on its servers through categorizing 
profiles and allowing advertisers to specifically target those who most likely resonate with 
their offerings . For example, mothers-to-be would likely respond to advertising of baby 
food . The information that is stored on Facebook’s servers is by implication its true capital 
and the source of its competitive advantage .

Being a part of the “Facebook Family” means for some to be part of a global community . 
Anyone can inform themselves in real-time about on-going events or new products and 
can interact with friends . In a sense, Facebook functions as a digital intermediary, provi-
ding a platform for people to interact on . In return, Facebook is able to absorb most of 
the profits for its shareholders . The entire user base, however, does not receive monetary 
compensation by the network for the value that it delivers, but rather indirectly and 
only in rare cases through advertising third-party products on Facebook . Yet, one should 
consider that Facebook would have never become the digital behemoth that it is today 
without those very users, especially those active right at the beginning of the business . 
From this perspective, it seems strange that users get so little of the monetary reward of 
the platform even though they represent the backbone of its success .

Coins and Tokens

The Shared Prosperity Model is the idea of a fair distribution of profits for all stakeholders 
involved . Instead of providing users with a service that is free of charge, financed by 
advertising and fueled by data analysis, tokenized business models provide a direct chan-
nel of compensation for users . The value that any user creates for the platform is fairly 
redistributed to that user in the form tokens . As such, it is in the interest of all users, but 
especially for those early in the game, to increase the value of the network, for example, 
through signing up friends and family or actively sharing content until network effects 
begin to set in and growth becomes a self-fulfilling prophecy .

Coins play a similar role within blockchain ecosystems as fiat money does in today’s eco-
nomy . Even though blockchain technology is still in its infancy, and coins like Bitcoin and 
Ether still feature high price volatility, the potential for being a common unit of account 
and a medium of exchange is clearly there . Bitcoins are not only non-differentiable bet-
ween each other and possess an equivalent value on the open market, but transactions 
can also be processed in nearly real-time, as opposed to wire transfers today .6 They are 
finite in supply and can be used wherever there is a connection to the internet .

The raison d’être of today’s financial institutions is to create trust . With blockchain 
technology, this role becomes potentially redundant . The blockchain protocol defines a 
decentralized consensus algorithm that monitors transactions and allows for network 
participants to individually verify the validity of a transaction without the involvement of 
any central entities . Changes in the transaction database are logged for everyone to see, 
which also avoids double-spending attacks, i .e . sending the same payment to two reci-
pients at the same time . Coins can be seen as a digital currency inherent to a particular 
blockchain . Alternatively, some people refer to coins as the “crypto fuel” of a decentralized 
network .

6 Longer processing times for transactions may occur in extreme and unlikely scenarios .
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Blockchains have individual rules and attributes . Some blockchains feature a coin but can 
also be used without them, as with Ripple and Stellar . Others may be characterized as 
particularly safe like Bitcoin or as especially anonymous, such as Monero . Every feature of 
a blockchain is a function of the underlying protocol . As a consequence, some blockchain 
protocols allow for more far-reaching functionalities as opposed to simpler structures like 
the Bitcoin blockchain .

Ethereum features the Turing complete programming language “Soliditiy,” allowing for 
every imaginable application to be run on the Ethereum network . These applications 
are called smart contracts, a term first coined by computer scientist Nick Szabo in 1996 . 
Smart contracts are interesting because they are non-fungible as well as self-enforcing . 
In practice, a smart contract resembles an advanced form of an “if-then condition .” The 
fulfilment of one condition, prior encoded into the smart contract and signed by all par-
ties involved, automatically leads to some predefined action . In parallel, this contract is 
enforced in a decentralized fashion over the Ethereum blockchain without a central entity 
involved . A possible and interesting use case for the automobile industry, for example, 
could be key management . A smart contract could prohibit the key holder from starting 
the engine if some instalments have not been paid . Bitcoin’s scripting language would 
only allow such functionalities in a very limited fashion or through extra application layers 
like Rootstock . Once a smart contract is developed for a particular business purpose, 
it may also be referred to as a decentralized application (dApp) . Theoretically, one 
could even build entire organizations that are exclusively governed by smart contracts . 
Strategic decisions could then be made according to predefined parameters or chosen 
in consensus with all stakeholders involved through some voting mechanism . The first 
attempt of bootstrapping such an organization was the DAO (Decentralized Autonomous 
Organization), which raised a nine-figure dollar value before failing spectacularly due to a 
flaw in the underlying code .

Tokens are essentially a digital currency within the Ethereum ecosystem but intrinsic to 
a particular smart contract as opposed to the entire network .7 Depending on the area of 
application of the dApp, ownership of the token allows for the request of a specific service 
or it represents some tradable asset like commodities, trade goods, reward points or even 
other currencies .

As one can see, tokens and coins are intermeshed . The blockchain works as a platform to 
securely transfer tokens peer-to-peer . The underlying coin is used to pay transaction fees 
that arise when trading tokens . It should be further noted that the value development 
of a coin and token are detached from one another . Whilst transaction fees within the 
Ethereum network are paid in Ether, they are quoted in a unit called “Gas .” The conversion 
algorithm from Ether to Gas ensures that transaction fees are relatively immune to the 
value development of Ether . Hence, the cost of transacting a token should remain stable, 
regardless of whether Ether is appreciating or depreciating . The value development of 
the token is thus purely a function of the demand for a service or product that a smart 
contract brings to life in relation to the number of outstanding tokens .

Creating tokens is a relatively straightforward task and can be accomplished with only 
a few lines of code . One possibility is offered by the “ERC20-Standard,” a rule book for 
smart-contracts on Ethereum . As long as a token adheres to these standards, the owner 
is capable of transacting this token with any other ERC20 compliant token . In a sense, 
the smart-contract assumes the role of an accountant, defining the amount of available 
tokens, taking note of all current owners and accounting for all token transfers . 

7 Decentralized applications can also be built on the Bitcoin-blockchain (colored coins), or on the Lisk- or Waves-block-
chain . The Ethereum blockchain is the most commonly used .
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If a token owner plans to transact a token, he simply requests the smart-contract to 
transfer the token to some other address (public key) . The network subsequently monitors 
whether the miner has appropriately executed the contract .8

All in all, tokens can be classified into four different categories:

Token inherent to a network protocol, reflecting the crypto-economic rules laid 
down in the protocol. Used to pay for transaction fees.

Protocol Token (Coin)

Utility Token

Can be redeemed for a particular service o�ering, for 
example to pay for processing power (Golem) or file storage 
(Storj, Sia).

Equity Token

This token allows its owner to be part of a network and assume 
some voting power, for example as an oracle in the case of 
Augur.

Asset Token

Digital representation of a physical asset. For example, it may 
represent a claim on some property or a bond, stock or other 
financial asset.

decentralized Apps 
(dApps) = Smart 
contracts for 
specific applications

Figure 3: Classification of different token types

The protocol token/coin works as a medium of exchange, as described supra . It serves 
as the fuel of the decentralized network . Based on the transaction protocol layer, further 
applications can be build .

The following three tokens are all smart-contracts build on a blockchain like Ethereum . 
They distinguish themselves in their area of application and function even though a clear 
differentiation cannot always be drawn .

Ownership of a utility token grants access to a particular service-offering that is being 
predefined by the smart contract and paid for by the token itself . A casino would be an 
illustrative example of a utility token in the tangible world . To take part in gambling, 
every user must first transfer his fiat-money into some coins that are required to be able 
to gamble on the machines of the casino . Outside of the casino these tokens might have 
value, but they are nowhere else explicitly usable as a means of payment . The value of 
the token is thus a function of the development of the casino itself . For example, if the 
owner of the casino invests in more enjoyable machines and a nicer atmosphere, whilst 
keeping the supply of tokens fixed, the tokens might appreciate in value, as the popularity 
of visiting the casino rises .

8 https://bitcoinblog .de/2017/10/03/erc20-die-basis-der-meisten-ico/, Retrieved on 9 .3 .2018



9

Within the crypto space, one popular use case of a utility token is the “Golem-Net-
work-Token” (GNT) . Golem describes itself as a decentralized supercomputer and a global 
marketplace for processing power . Everyone can join the network and provide excess 
processing power, regardless of whether one operates a personal computer or a high-po-
wered computer farm . The available processing power can then be used by requestors to 
render videos or even compute ultra-complex problems stemming from scientific research . 
In return for processing power, one is rewarded GNT tokens by requestors .9 

Equity Tokens are somewhat similar to utility tokens, but they feature slightly different 
attributes . With equity tokens the emphasis does not lie on utilizing some service offering, 
but ownership of the tokens grants a voting right . In a decentralized organization, owners 
of a token can propose new strategies and subsequently vote on those proposals that 
resonate most with them . Consensus follows in a democratic fashion, secured by the 
underlying blockchain and according to the rules predefined by the smart contract, for 
example a minimum approval rating of 80 percent . The most promising use-case would 
be to hold federal elections on a blockchain .

One existing use case would be the reputation token Augur (REP) . Augur is a decentrali-
zed predication market where everyone can bet on certain outcomes whatever they may 
be . Owning a REP-Token allows one to act as an oracle and define the outcome of such 
events . Once consensus on the outcome is reached, the rewards are distributed accor-
dingly to all involved stakeholders .10 

An Asset Token is a digital representation of some physical asset . This could be stocks, 
bonds, commodities, real estate or cars . The blockchain effectively assumes the role of a 
depository institution, accounting for the number of holdings or validating and executing 
transfers . However, at present, there exists no legal framework to enforce ownership . It 
also remains to be seen whether blockchain technology permits a more efficient IPO 
process or exchange mechanism from a technical perspective once the regulatory frame-
work has been updated . Nevertheless, first pilot projects are well on their way . Sweden, for 
example, is working on implementing a private blockchain to manage land registries, and 
Digital Asset, a New York-based FinTech, is working on a blockchain-based capital market 
infrastructure .11 

FINMA, being one of the most forward thinking regulatory bodies on blockchain-related 
issues, has recently published a first set of guidelines regarding the categorization and 
legal treatment of tokens . It differentiates tokens into three sub-categories: (1) Payment 
Token, (2) Utility Token and (3) Asset Token . Payment tokens serve as a means of pay-
ment and should therefore be treated according to Swiss anti-money laundering laws . 
Utility tokens qualify as securities if their purpose goes beyond conferring digital access 
rights to an application or service . Asset tokens are by their very definition a security, 
which means that securities and civil law requirements apply .12

9 https://golem .network/doc/Golemwhitepaper .pdf, Retrieved on 9 .3 .2018
10 https://bravenewcoin .com/assets/Whitepapers/Augur-A-Decentralized-Open-Source-Platform-for-Prediction-Markets .pdf, 

Retrieved on 9 .3 .2018
11 https://qz .com/947064/sweden-is-turning-a-blockchain-powered-land-registry-into-a-reality/, Retrieved on 9 .3 .2018
12 https://www .finma .ch/en/news/2018/02/20180216-mm-ico-wegleitung/, Retrieved on 9 .3 .2018
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Innovative business models and shared 
prosperity

New technologies have always opened up new ways of doing business . The origins of the 
Shared Prosperity Model trace back to the shared economy . Companies currently opera-
ting within that space like Uber or Airbnb experience phenomenal growth through chal-
lenging the status quo . Using a platform approach, they manage to disrupt highly profita-
ble business models that relied heavily on capital expenditures, like transportation or the 
hotel business . The innovation being the usage of existing, but underutilized resources: 
consumers become suppliers and, as such, part of the value chain . As a result, end-users 
experience lower prices thanks to an increase in supply . However, these business models 
do not go without criticism . As the last 20 years have shown, a natural consequence of a 
successful digital platform business are monopolistic tendencies that may lead to market 
failures in the long-run . The recent controversies regarding Uber’s misconduct allegations 
already indicate how monopolistic powers can be abused . 

Solving the problem of trust within decentralized networks through novel incentive 
structures, blockchain technology holds the potential to usher in a new era: “The Shared 
Economy 2 .0” as described by the Shared Prosperity Model . Previously, questions like who 
fixes a bug, who maintains the code or who motivates other parties to join a network 
were largely left unanswered, hampering decentralized networks from scaling up . 

In total, there are three possible avenues for start-ups to generate revenue in the context 
of tokenized business models . 

Only in rare cases is the value of a token derived from underlying cash flows. Instead, its 
value is a function of the utility that one receives when redeeming a token for some 
service. As such, it is in the interest of a company to maximize that utility to maximize the 
value of the token itself.

Value of the token

Transaction fees

The company could charge a fee for token transactions.

Service fees

A firm could enforce service fees for using applications on top of a tokenized network. 
Given that a firm knows its token the best, they are predesignated to build such 
applications and generate revenues.

Figure 4: Revenue models for tokenized business models

The value of the token is for most token-based businesses the most vital source of 
income . During the course of an ICO, the business usually retains a certain percentage of 
all outstanding tokens so that they can be sold for profit later . Gnosis (a prediction market 
similar to Augur), for example, only sold 5 percent of all available tokens but promised 
to hold their entire portfolio for at least one year .13 Naturally, the long-term goal of the 
business would be to increase the demand for their service to maximize the price and 
thus the return when selling the tokens becomes an option . However, in contrast to exis-
ting business models, this does not entirely lay within the reach of the business itself but 

13 https://www .btc-echo .de/gnosis-ico-sammelt-295-millionen-dollar/, Retrieved on 9 .3 .2018
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is also dependent upon the contributions of all network participants . After all, participants 
share some of the monetary upside by holding tokens . In line with this notion, most 
businesses advertise a highly transparent approach and actively collaborate with the 
community on product design and similar issues . Transaction fees represent a second 
possible avenue for revenue growth . Transaction fees are especially important with res-
pect to “stablecoins” like Tether . Being pegged to the US dollar and allegedly backed by 
actual reserves, the value development of the token mirrors that of the US dollar . Hence, 
a large increase in the value of the token is unrealistic, so a different revenue model has 
to be put in place . Tether’s solution are transaction fees that arise when an investor wants 
to convert Tether into a fiat currency or vice versa . The third and last revenue model is the 
service fee approach . The company is paid for the development of certain applications 
or by users for using a certain application that the company has built on top of their 
protocol . The Golem Token would be an appropriate example . When a user is paying 
for some given amount of processing power, some part is channeled to the provider of 
that processing power and some other part to the programmer of the software that the 
requestor is running .14 Given that the creators of the decentralized network are most 
familiar with the nuts and bolts of how the network works, they are predesignated to also 
write applications on top of that network . However, this is not necessarily the case, as the 
creation of programs is generally democratized .

14 https://golem .network/doc/Golemwhitepaper .pdf, Retrieved on 9 .3 .2018
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Obstacles on the road ahead

The successful roll-out of a decentralized business model through an ICO is currently 
experiencing regulatory roadblocks and technical difficulties like transaction times, 
transaction costs or anonymity problems . Some of the most important challenges have 
been summarized below:

Problem 
type

Explanation

Technical • Right at the beginning of an ICO, a large demand for tokens can lead to network conge-
stion . As a result, any company should provide sufficient hardware to effectively handle an 
early rush .

• DDoS attacks are a known problem in the space . Appropriate solutions need to be put in 
place early, as a large downtime may inhibit investors from investing .

• The blockchain itself, i .e ., transaction times, etc ., still represents one of the largest bottle- 
necks for the successful rollout of dApps .

Security • Faulty code is a huge problem (e .g ., The Dao Hack), as funds become untraceable .
• Hacks of the website of the company running an ICO are a common problem as well . 

Appropriate defense mechanisms need to be implemented .

Regulation in 
Germany

• BaFin cautions investors about the risks associated with ICOs .
• ICOs are still not subject to clearly defined regulations .
• Instead of providing general rules to play by, BaFin advocates a case-by-case approach to 

assess whether a token sale violates existing regulations (including KWG, KAGB, ZAG and 
VAG) .

• Platforms on which tokens can be commercially bought and sold require a BaFin permit .
• In general, anyone is allowed to run an ICO . It is not required to be a corporation .15
• According to ESMA, companies need to be compliant with existing EU regulations as well 

(MiFID, AIFMD, etc .) .

Regulation in 
Switzerland

• FINMA realizes the innovative potential of blockchain technology and supports working 
groups to further assess the implications of blockchain technology .16 

• FINMA has published a first set of guidelines regarding the regulation of ICOs . They provide 
a broad classification of tokens and link them to existing regulations .

• FINMA acknowledges that not only the categorization and functionality of a token but also 
the technology underpinning the token determines the legal interpretation of tokens and 
ICOs .

Regulation in 
Austria

• According to FMA, ICOs are not yet officially regulated . They provide a broad overview of 
existing regulations that might apply to ICOs on a case-by-case basis .17,18

• FMA welcomes innovation and remains uncommited to new technological developments .

Global 
Regulations

• China and South Korea have declared ICOs illegal .
• According to the SEC (USA), all ICOs are subject to US securities law and are thus to be 

regulated by the SEC unless the business can prove that the token is not a security .

Tax law • At present, there exist no consensus amongst rule makers regarding the tax treatment of 
cryptocurrencies in Germany .

• Tokens are classified as intangible commodities .
• The precise taxation of tokens is different on a case-by-case basis and differs frequently 

amongst different Oberfinanzdirektionen (regulatory bodies) .
• In the US, funds raised through an ICO are treated as taxable income .

Usability • ICOs that have no intrinsic use-case are worthless .
• Tokens can be an alternative means of payment for a very specific product or service .
• To be truly useful, the token has to feature very distinct advantages vis-à-vis traditional 

payment methods .

Tabel 1: Current challenges for the successful execution of an ICO

15 Compare BaFin Journal, November edition 2017, Page 15–18 .
16 https://www .admin .ch/gov/de/start/dokumentation/medienmitteilungen .msg-id-69539 .html, Retrieved on 9 .3 .2018
17 https://www .schoenherr .eu/publications/publication-detail/austria-fma-clarifies-its-regulatory-approach-towards-initial-

coin-offerings-icos/, Retrieved on 9 .3 .2018
18 https://www .fma .gv .at/querschnittsthemen/fintech/fintech-navigator/, Retrieved on 9 .3 .2018
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A glimpse into the future

The incredible market potential of ICOs indicated by the meteoric rise in the value of 
some tokens is exemplary of the immense transformative power of blockchain-based 
systems .

Especially noteworthy is the entire ecosystem of service providers (KYC, AML, lawyers, etc .) 
that has emerged from the ongoing ICO craze, interfacing current systems with decen-
tralized networks . Many of the services that have been designed for ICOs are equally 
applicable on congeneric areas and can be linked together to create new applications . 
The ICO approach could mark the birth of a new platform economy, facilitating the tran-
sition from a centralized to a decentralized social structure . After all, a key requirement for 
the success of the blockchain revolution is to interface decentralized technology with the 
real economy .

Every company should challenge themselves and assess whether blockchain technology 
poses a threat or an opportunity for their current business model . The following questions 
may serve as a guideline to identify possible opportunities or threats:

1. Does a tokenized business model provide sustainable benefits to your business and 
your customers? (Think about the Facebook example .)

2. Could the business model be threatened by a decentralized approach?

3. Could tokens be integrated into existing back-end, sales or distribution processes?

4. Is it possible to clearly link the value of a token to its utility?

5. To what extent would a tokenized business model benefit from network effects in 
your case?

6. To what extent does the usability of your product/service change when a token is 
implemented?

7. Would the usage of a token within your business be compliant with current regula-
tions and legislation?

Over the next few years one could sketch the following scenario: blockchain technology 
matures and becomes suitable for daily use . The ecosystem around ICOs further develops 
and lays the foundation for many decentralized applications to emerge . It is this interplay 
of factors that truly awakens the transformative power of blockchain technology through 
an explosion of use cases .
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