
Veronika Kütt
bitcoin. math. ultramarathon. yoga. 



Veronika Kütt
bitcoin. math. ultramarathon. yoga. 

• Frankfurt School Blockchain Center
• PC & PM for Blockpool.eu

• Cashlink
• Consulting & PM: tokenised securities

• Hansecoin o.Ü. 
• Tokenised securities - hard assets

• Unchain Convention – Bitcoin Conference, Berlin



• Expectations
• (Payments): Public vs. Private ledgers
• Bitcoin + Co.
• Hands-on
• What else? Smart Contracts & Autonomy

Today



… Bitcoin? 

What is…



… Blockchain? 

What is…





Blockchain will do to the financial system

what the internet did to information

Quote



What is it the internet did to information? 



Blockchain will do to … what the internet did to information

Quote +



A blockchain,[1][2][3] originally block chain,[4][5] is a growing list of records, 
called blocks, that are linked using cryptography.[1][6] Each block contains

a cryptographic hash of the previous block,[6] a timestamp, and transaction data
(generally represented as a Merkle tree). - Wikipedia
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Definition

Blockchain builds on the idea of P2P networks and provides a universal data set that every actor
can trust, even though they might not know or trust each other. It provides a shared and trusted
ledger of transactions, where immutable and encrypted copies of information are stored on every
node in the network. Economic incentives in the form of native network tokens are applied to
make the network fault tolerant, and attack and collusion resistant. – Shermin Voshmgir, Token 
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Blockchain is a protocol for digital value exchange. – Igor Gramatikovski
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Only hype?

What are public blockchains all about?





Zwei paar Schuhe: public vs. private ledgers

Public permissionless Private permitted

Access Read & Write 
Public to anyone

Read & Write
Upon invitation only

Network Actors Don‘t know each other Know each other

Native Token Yes No

Security Economic incentives (PoW, PoS, …) Legal Contracts (PoA)

Speed Slow Fast

Examples Bitcoin, Ethereum, Monero, Zcash, Steemit, … R3 (Banks), B3i (Insurance), Corda, Facebook

Effects Potential to disrupt current business models through
disintermediation. 
Lower infrastructure cost: no need to maintain servers
os system admins radically reduces the costs of creating
and running decentralized applications (dApps)

Reduces transaction costs and data redundancies and
replaces legacy systems, simplifying document handling and
getting rid of semi manual compliance mechanisms. In that
sense it can be seen as equivalent to SAP in the 1990‘s: 
reduces costs, but not disruptive
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Shermin Voshmgir, director of the Research Institute 
for Cryptoeconomics at the Vienna University of
Economics and the founder of BlockchainHub Berlin



Zwei paar Schuhe: public vs. private ledgers – i.e. Bitcoin & Libra



Which problem has been solved through Bitcoin? 



Double-spending problem





Game theory
Strategic interaction between 

rational decision-makers

The building blocks of bitcoin
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Source: https://bitnodes.earn.com/



Game theory
Strategic interaction between 

rational decision-makers

Decentralization
Data is written down by 

everyone

Economic incentives
Reward for securing the network

Consensus mechanism
How do we make sure everyone is 

writing down the same data?

The building blocks of bitcoin



Properties of open blockchains

Open

Unpermissioned access to the system

Decentralized

Data is stored by distributed nodes

Community-driven

Open source system and autonomously
governed

Neutral

Impartial platform 

Borderless

Internet-like international system

Censorship resistant

Blockchain transactions are inalterable



(Financial) Sovereignty

The result



Hands-on

Now…



Zwei paar Schuhe: public vs. private ledgers



…what else can we do with it?

Blockchain…



… enter into a contract with someone you never met before and haven‘t
talked to?

Would you…

… lend money to a stranger, say, a farmer in Guatemala, a young girl in 
China or a cashier in the UK? 

… set up a contract for a 1€ purchase?



Source. BlockchainHub

https://blockchainhub.net/
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3

4

Arbeitet mit WENN-DANN-Bedingungen

Bedingungen werden automatisch ausgewertet und ausgeführt – daher trustless

Vom Netzwerk überwacht, daher (fast) unmöglich zu manipulieren

Vertrauenswürdige Ausführung impliziert zeitnahe und objektive Transaktionen

Ein Smart Contract ist ein Computercode, der eine Reihe von Regeln enthält. Wenn und 
sobald diese vordefinierten Regeln erfüllt sind, wird die Vereinbarung automatisch 

durchgesetzt.

Smart Contracts



Source. BlockchainHub

https://blockchainhub.net/
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Source. PwC

http://usblogs.pwc.com/emerging-technology/tag/blockchain/


ZDF (1996) – Was ist das Internet? 

Source. Youtube

https://www.youtube.com/watch?v=k0tVl_iYmos
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