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ch ^cacn[f `ch[h]_- F b[p_ ^_p_fij_^ [h^ b[p_ n[oabn ]iolm_m ih Bhach__lcha B]ihigc]m [h^

Cch[h]_+ Fh`l[mnlo]nol_ Mlid_]n Cch[h]_+ Bhpclihg_hn[f Cch[h]_+ [h^ ?fi]e]b[ch Cch[h]_-

3- Pch]_ 1/04+ gs _rj_lncm_ b[m `i]om_^ ih `ch[h]c[f n_]bhifias 'x`chn_]by( [jjfc][ncihm+

`ch[h]c[f gi^_fcha+ [h^ \fi]e]b[ch nie_hct[ncih i` ch`l[mnlo]nol_ [mm_nm- Js l_m_[l]b [h^

n_[]bcha `i]om ih ^cacn[f \omch_mm [h^ `ch[h]_ gi^_fm `il ch`l[mnlo]nol_+ \fi]e]b[ch [jjfc][ncihm

`il xmg[ln ]cnc_my ch`l[mnlo]nol_+ [h^ [lnc`c]c[f chn_ffca_h]_.g[]bch_ f_[lhcha gi^_fm `il jlc]cha i`

momn[ch[\cfcns jl_gcogm ch nb_ `cr_^ ch]ig_ ']iljil[n_ [h^ gohc]cj[f \ih^m( [h^ _kocnc_m

g[le_nm- Qbcm qile cm ^ih_ ch ]iff[\il[ncih qcnb w [h^ mjihmilmbcj `lig w `ch[h]c[f+ ]iljil[n_+

[h^ bcab,n_]b mn[lnoj ]fc_hnm m__echa ni ^c``_l_hnc[n_ ch nb_ ^cacnct[ncih i` l_[f [mm_nm [h^

[jjfc][ncih i` ]lsjni]oll_h]c_m `il ch`l[mnlo]nol_ `ch[h]cha-

4- Pch]_ 1/05+ F b[p_ ^cl_]n_^ nb_ @_hn_l `il Pg[ln Fh`l[mnlo]nol_ Cch[h]_0 [h^ [mmi]c[n_^

h[g_m[e_ J[mn_l i` Bhach__lcha jlial[g1 [n nb_ Rhcp_lmcns i` Jc]bca[h- Qb_ @_hn_l `i]om_m

ih _``c]c_hn '^[n[,^lcp_h( `ch[h]cha g_]b[hcmgm `il jo\fc] [h^ jlcp[n_ ch`l[mnlo]nol_ msmn_gm

mo]b [m q[n_l+ _h_las+ q[mn_+ nl[hmjiln[ncih+ [h^ gi\cfcns- Qbcm ch]fo^_m \fi]e]b[ch nie_hct[ncih

gi^_fm [h^ inb_l ^cacn[f [mm_n gih_nct[ncih mnlo]nol_m- Qb_ @_hn_l cm [ ]i`ioh^_l i` nb_

Rhcp_lmcns i` Jc]bca[h CchQ_]b @iff[\il[nils+ [fiha qcnb nb_ CchQ_]b Fhcnc[ncp_2 ch nb_

Rhcp_lmcns i` Jc]bca[h Oimm P]biif i` ?omch_mm [h^ nb_ @_hn_l ih Cch[h]_+ I[q % Mifc]s3 ch

nb_ Rhcp_lmcns i` Jc]bca[h Cil^ P]biif `il Mo\fc] Mifc]s-

0 Center for Smart Infrastructure Finance+ Rhcp_lmcns i` Jc]bca[h+ bnnjm9..qqq-^c`ch-ci-
1 Smart Infrastructure Finance MEng+ Rhcp_lmcns i` Jc]bca[h+ bnnjm9..g[mn_lm-_hach-ogc]b-_^o.^_al__.mg[ln,
ch`l[mnlo]nol_,`ch[h]_,g_ha.-
2 Michigan Ross FinTech Initiative+ Rhcp_lmcns i` Jc]bca[h+ bnnjm9..gc]bca[hlimm-ogc]b-_^o.`[]ofns,
l_m_[l]b.chmncnon_m,]_hn_lm,chcnc[ncp_m.`chn_]b,chcnc[ncp_-
3 Center on Finance, Law & Policy+ Rhcp_lmcns i` Jc]bca[h+ bnnjm9..`il^m]biif-ogc]b-_^o.l_m_[l]b,]_hn_l.]_hn_l,
`ch[h]_,f[q,jifc]s-
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5- F [fmi moj_lpcm_ [ l_m_[l]b alioj [n nb_ Rhcp_lmcns i` Jc]bca[h+ `oh^_^ \s l_m_[l]b al[hnm

`lig aip_lhg_hn [a_h]c_m [h^ ]iljil[n_ ]ihnl[]nm- Qb_ n_[g ]ihmcmnm 'ncg_ p[lc[\f_( i` [lioh^

5 oh^_lal[^o[n_ [h^ 0/ al[^o[n_ 'J[mn_lzm [h^ MbA,f_p_f( mno^_hnm+ [m q_ff [m [ jimn^i]nil[f

l_m_[l]b_l+ qbi qile ih [ qc^_ l[ha_ i` `chn_]b jlid_]nm- Qb_ aliojzm qile cm hin h[lliqfs

fcgcn_^ ni \fi]e]b[ch [h^ ]lsjni]oll_h]s l_m_[l]b+ \on ch]fo^_m nb_ \li[^_l [jjfc][ncih i` ^cacn[f

gi^_fm ch `ch[h]_- Br[gjf_m ch]fo^_ ch`l[mnlo]nol_ [mm_n nie_hct[ncih+ [ \fi]e]b[ch [jjfc][ncih

`il ^cacn[f ^_fcp_ls i` ]ihmnlo]ncih jlid_]nm+ [h^ \fi]e]b[ch jf[n`ilgm `il chn_al[ncih i` `ch[h]c[f

[h^ cgj[]n '_hpclihg_hn[f+ mi]c[f+ [h^ aip_lh[h]_( `il l_mcfc_hn ch`l[mnlo]nol_- Qbcm qile b[m

\__h jl_m_hn_^ [n [][^_gc] lcme g[h[a_g_hn g__ncham '_-a- Fhn_lh[ncih[f Ocme J[h[a_g_hn ch

?[hecha [h^ Cch[h]_(+ >mc[h A_p_fijg_hn ?[he.Bolij_[h Fhp_mng_hn ?[he '>A?.BF?(

]ih`_l_h]_m ih \fi]e]b[ch `ch[h]cha i` ch`l[mnlo]nol_ [mm_nm ch _g_lacha [h^ ^_p_fijcha

]iohnlc_m+ [h^ K[ncih[f P]c_h]_ Cioh^[ncih,`oh^_^ ]ih`_l_h]_m `il g[nb_g[nc][f mi]c_nc_m- Fh

[^^cncih+ F m_lp_ ih nb_ _^cnilc[f l_pc_q \i[l^ i` nb_ Giolh[f i` ?fi]e]b[ch O_m_[l]b+ [ f_[^cha+

c` `[clfs h_q+ j__l,l_pc_q_^ diolh[f ch nbcm [l_[-

6- F [fmi m_lp_ [m [ `[]ofns g_hnil ni ?fi]e]b[ch=Jc]bca[h+4 [ mno^_hn alioj _ha[a_^ ch

j__l,ni,j__l nl[chcha gi^of_m `il mg[ln ]ihnl[]n ]i^cha [h^ ^_]_hnl[fct_^ [jjfc][ncih '^[jj(

^_p_fijg_hn qcnb [ qc^_ l[ha_ i` ch^omnls j[lnh_lm- Qb_m_ ch^omnls j[lnh_lm ch]fo^_ jo\fc]

]iljil[ncihm+ `ch[h]c[f chmncnoncihm+ [h^ n_]bhifias ]igj[hc_m-

7- P_nncha [mc^_ gs n_[]bcha [h^ l_m_[l]b+ F [fmi b[p_ mo\mn[hnc[f jl[]nc][f _rj_lc_h]_ `lig

qbc]b F ^_lcp_ _rj_lncm_ ch \fi]e]b[ch n_]bhifias [h^ _hnl_jl_h_olmbcj- Aolcha nb_ j[mn 04

s_[lm+ F q[m [h [^pcmils \i[l^ g_g\_l i` nb_ Tifp_lch_ S_hnol_ Coh^5 [h^ nb_ Iolc_

4 Blockchain at Michigan+ bnnjm9..qqq-gc]bca[h\fi]e]b[ch-ila-
5 Wolverine Venture Fund+ Rhcp_lmcns i` Jc]bca[h+ bnnj9..tfc-ogc]b-_^o.qifp_lch_,p_hnol_,`oh^-
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@igg_l]c[fct[ncih Coh^+ `i]om_^ ih chp_mng_hnm ch n_]bhifias ]igj[hc_m+ ch]fo^cha

ch]l_[mchafs ^cacn[f chhip[ncihm [h^ ]lsjni[mm_nm- >m [h [^pcmil ni nb_ `oh^m+ gs lif_ q[m ni

c^_hnc`s _[lfs,mn[a_ ]igj[hc_m `il jin_hnc[f 'm__^ il > lioh^( chp_mng_hn+ qile qcnb nb_ [h[fsmn

n_[gm ih ^o_ ^cfca_h]_ [h[fsmcm ni [mm_mm nb_ ]igj[hszm [nnl[]ncp_h_mm `il _kocns chp_mng_hn+ [h^

j[lnc]cj[n_ ch nb_ ofncg[n_ l_]igg_h^[ncihm `il `ch[h]cha-

8- Clig 1/02,1/05+ F qile_^ [m Acl_]nil ih nb_ `ch[h]c[f l_m_[l]b jlial[g [n nb_ O_m_[l]b

Fhmncnon_ i` nb_ Cchhcmb B]ihigs- F `i]om_^ ih _]ihigc] nl[hmcncihcha oh^_l ]fcg[n_ lcme

]ihmnl[chnm+ [h^ ip_lm[q [ n_[g i` 04 _rj_lnm ch `ch[h]_+ ^cacn[f [mm_nm+ [h^ \omch_mm gi^_fm- >

mo\mn[hnc[f `l[]ncih i` nbcm qile _gjb[mct_^ [failcnbgc] `ch[h]c[f ^_]cmcih,g[echa ch mn[lnojm

[h^ f_h^cha ni ]iljil[ncihm+ ]ofgch[ncha ch [ \iie F ]i,[onbil_^ qcnb [ ]iff_[ao_ [n nb_ Fhmncnon_

ih xCch[h]c[f Q_]bhifias `il Fh^omnlc[f O_h_q[f-y6 Qb_ l_m_[l]b jlial[g `i]om_^ ih nb_

^_p_fijg_hn i` [ h_q nsj_ i` gofnc,[mm_n chp_mng_hn gi^_f mnlo]nol_ ni _h[\f_ msmn_gc]

_]ihigc] ^_p_fijg_hn- Qb_ chp_mng_hn gi^_fm q_l_ jcfin_^ ch nb_ _h_las+ nl[hmjiln[ncih

gi\cfcns+ [h^ al__h ]b_gcmnls ch^omnls m_]nilm- Jofnc,[mm_n g_[hm nb[n nb_ gi^_f mioabn ni \f_h^

chp_mng_hnm ch nb_g[nc] jo\fc]fs nl[^_^ ch^_r_m+ _kocns chp_mng_hn `oh^m+ [h^ \omch_mm fi[h

jiln`ifcim- Qb_ ^_]cmcih niif ni m_f_]n ]igj[hc_m `il chp_mng_hn w [h^ ni [mm_mm qbc]b nsj_ i`

chp_mng_hn q[m gimn [jjlijlc[n_ w q[m [ ^cacn[f+ lof_m,\[m_^ [failcnbg+ l_h^_lcha nbcm [h

[nnl[]ncp_ p[fo_ jlijimcncih `il [ \fi]e]b[ch [jjfc][ncih- >n nb_ ncg_ i` nb_ jlial[g+ \fi]e]b[ch

[h^ ]lsjni]oll_h]c_m q_l_ mncff ch]cjc_hn+ \on nb_ jl_gcm_ i` [h ij_h f_^a_l q[m ]ihmc^_l_^ [h^

^cm]omm_^ [giha nb_ n_[gzm j[lnh_lm-

0/- F m_lp_ [h^ b[p_ m_lp_^ ih m_p_l[f [^pcmils \i[l^m `il ]igj[hc_m [h^ ila[hct[ncihm nb[n

[l_ `i]om_^ ih [^p[h]cha nb_ \fi]e]b[ch [h^ ]lsjni]oll_h]s ch^omnls+ [h^ h_q [jjfc][ncihm qcnb

6 Financial Technology for Industrial Renewal+ BQI>+ bnnjm9..qqq-_nf[-`c._h.jo\fc][ncihm.`ch[h]c[f,n_]bhifias,`il,
ch^omnlc[f,l_h_q[f.-
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>mc[ ni xmojjiln [h^ []]_f_l[n_ [][^_gc] l_m_[l]b+ n_]bhc][f ^_p_fijg_hn [h^ chhip[ncih ch

\fi]e]b[ch+ ]lsjni]oll_h]s [h^ ^cacn[f j[sg_hnm-y0/ Tbcf_ nb_ CchQ_]b @iff[\il[nils '[h

chcnc[ncp_ []limm nbl__ m]biifm+ [m g_hncih_^ ch v 4( cm `oh^_^ ch j[ln \s [ ac`n `lig R?OF+ nb_

@_hn_l `il Pg[ln Fh`l[mnlo]nol_ Cch[h]_ F ^cl_]n 'g_hncih_^ ch v 4+ [h^ [ g_g\_l i` nb_

@iff[\il[nils( b[m gofncjf_ inb_l miol]_m i` `oh^cha+ ch]fo^cha `lig Kop__h+ ?fi]e]b[ch

Qlc[haf_+ [h^ Cil^+ [m q_ff [m ac`nm `lig inb_l [foghc ch nb_ `ch[h]c[f m_lpc]_m ch^omnls- Qbcm ac`n

[ll[ha_g_hn ][g_ [\ion nblioab >mb__mb ?clf[+ nb_h Ocjjf_zm E_[^ i` Mli^o]n [h^ hiq nb_

D_h_l[f J[h[a_l i` Ocjjf_K_n- Jl- ?clf[ cm [ Rhcp_lmcns i` Jc]bca[h [foghom [h^ q[m ohncf nb_

`clmn b[f` 1/07 iol Ocjjf_ f_[^ ]ihn[]n `il R?OF: b_ l_[]b_^ ion ni chkocl_ [\ion nb_ Rhcp_lmcns

i` Jc]bca[hzm mnl_hanbm ch \fi]e]b[ch [h^ chn_l_mn ni dich R?OF- Ecm chkocls \lioabn nb_

Rhcp_lmcns i` Jc]bca[h Bhach__lcha+ ?omch_mm+ [h^ Mifc]s P]biifm nia_nb_l oh^_l nb_ ]oll_hn

R?OF ac`n jlial[g- F b[p_ hin b[^ ]ihn[]n qcnb Jl- ?clf[ mch]_ nb_ Rhcp_lmcns dich_^ R?OF+

\_][om_ '[m F _rjf[ch \_fiq( bcm lif_ [m J[h[a_l i` Rhcp_lmcns M[lnh_lmbcjm [n Ocjjf_ q[m n[e_h

ip_l \s I[ol_h T_sgionb+ qbi \_][g_ Acl_]nil i` Rhcp_lmcns M[lnh_lmbcjm ch >oaomn 1/07- >m

j[ln i` R?OF+ nb_ Rhcp_lmcns i` Jc]bca[h g[chn[chm [ p[fc^[nil hi^_ ih nb_ UOM I_^a_l 'qbc]b

F ^_m]lc\_ ch al_[n_l ^_n[cf \_fiq(+ \on nb_ Rhcp_lmcns i` Jc]bca[h b[m hin []ncp_fs j[lnc]cj[n_^ ch

pincha ih nb_ UOM I_^a_l \_][om_ i` Rhcp_lmcns jifc]c_m aip_lhcha m_lpc]_m oh^_l ]iljil[n_ ac`n

[al__g_hnm-

02- Qb_ ilcach[f ac`n [al__g_hn qcnb nb_ Rhcp_lmcns i` Jc]bca[h q[m #0 gcffcih [h^ q[m

_r_]on_^ ch A_]_g\_l 1/07 `il [ j_lci^ i` 1 s_[lm+ qcnb [ jimmc\cfcns i` _rn_hmcih [h^ l_`oh^cha-

Qb[n ilcach[f ac`n q[m j[c^ ion ch nqi chmn[ffg_hnm 'b[f` ch 1/08+ b[f` ch 1/1/(- Qb_ `oh^m q_l_

[ffi][n_^ \_nq__h nb_ @_hn_l `il Fh`l[mnlo]nol_ Cch[h]_ ch nb_ @iff_a_ i` Bhach__lcha+ nb_ @_hn_l

0/ University Blockchain Research Initiative+ Ocjjf_+ bnnjm9..o\lc-lcjjf_-]ig.-
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ih Cch[h]_ I[q [h^ Mifc]s ch nb_ Cil^ P]biif `il Mo\fc] Mifc]s+ [h^ nb_ CchQ_]b Fhcnc[ncp_ [n nb_

Oimm P]biif i` ?omch_mm- Fh >jlcf 1/10+ nb_ ac`n q[m _rn_h^_^ `il [hinb_l nqi s_[lm qcnb

`oh^cha i` #14/+/// j_l s_[l+ [a[ch mjfcn \_nq__h nb_ nbl__ m]biifm g_hncih_^ ch nb_ ilcach[f ac`n

[al__g_hn-

03- >m [h R?OF g_g\_l+ F _ha[a_ qcnb `[]ofns ]iff_[ao_m [h^ mno^_hnm ch l_m_[l]b [h^

]iggohcns ionl_[]b jlid_]nm+ [m q_ff [m ch n_[]bcha [h^ g_hnilcha+ [h^ j[lnc]cj[n_ ch nb_ [hho[f

R?OF ]ih`_l_h]_ qbc]b \lcham nia_nb_l [ff i` nb_ afi\[f ohcp_lmcnc_m nb[n b[p_ l_]_cp_^ `oh^cha

oh^_l nbcm j[lnh_lmbcj jlial[g- F [nn_h^_^ nb_ `clmn R?OF ]ih`_l_h]_ a[nb_lcha [n nb_ Rhcp_lmcns

i` @[fc`ilhc[+ ?_le_f_s ch 1/08+ qbc]b jlipc^_^ `olnb_l chmcabnm ch nb_ ^cp_lmcns i` oh^_lfscha

n_]bhifiac_m \_bch^ nb_ UOM I_^a_l+ cnm ]igg_l]c[f om_m [h^ \omch_mm gi^_fm+ ]b[ff_ha_m qcnb

jli^o]n ^_jfisg_hn+ [h^ ^_p_fijg_hn i` \omch_mm ][m_m- Qb_ ]ih`_l_h]_ cm mnlo]nol_^ mo]b nb[n

cn `[]cfcn[n_m ^cm]ommcihm i` l_m_[l]b [h^ n_[]bcha []ncpcnc_m qcnb ]iff_[ao_m qilf^qc^_ ih nijc]m

mo]b [m m_]olcns+ ^_]_hnl[fct_^ `ch[h]_ 'xA_Ccy(+ x\fi]e]b[ch `il aii^+y [h^ \fi]e]b[ch jifc]s-

Qb_ m_]ih^ ]ih`_l_h]_ q[m b_f^ pclno[ffs ch 1/1/-

04- Qb_l_ cm hi ]igg_l]c[f il ]ihnl[]no[f j[s,`il,m_lpc]_ l_f[ncihmbcj \_nq__h gsm_f` il nb_

Rhcp_lmcns i` Jc]bca[h ih nb_ ih_ b[h^ [h^ Ocjjf_ il R?OF ih nb_ inb_l- Molmo[hn ni

Rhcp_lmcns i` Jc]bca[h ac`n [h^ ^ih[ncihm jifc]c_m+00 nb_ R?OF ac`n m_lp_m ni [^p[h]_ l_m_[l]b

[h^ n_[]bcha i\d_]ncp_m i` nb_ l_]cjc_hn Rhcp_lmcns i` Jc]bca[h m]biifm qcnbion chn_l`_l_h]_ il

oh^o_ ch`fo_h]_: cn ^i_m hin b[p_ mj_]c`c] _rj_]n[ncihm il ^_fcp_l[\f_m `lig Rhcp_lmcns i`

Jc]bca[h 'il inb_l ohcp_lmcns( l_]cjc_hnm i` nb_m_ ac`nm il nb_ `[]ofns g_g\_lm [mmi]c[n_^ qcnb

R?OF chcnc[ncp_m- Js ]iggohc][ncihm qcnb Ocjjf_ mch]_ A_]_g\_l 1/07 l_a[l^cha R?OF b[p_

\__h fcgcn_^ ni Jm- T_sgionb+ Acl_]nil i` Rhcp_lmcns M[lnh_lmbcjm [n Ocjjf_ 'g[h[a_l i` nb_

00 Rhcp_lmcns i` Jc]bca[h+ Standard Practice Guide Policies: Gift Acceptance+ bnnjm9..mja-ogc]b-_^o.jifc]s.5/1-/1-
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chnli^o]_^ [h^ ]ihncho_m ni b[p_ [ p[fo_ jlijimcncih nb[n [^^l_mm_m mig_ i` nb_ ch_``c]c_h]c_m

[h^ _rn_lh[fcnc_m i` jlcil jlii` i` qile p[fc^[ncih g_]b[hcmgm-

1/- Opinion 2.  Ripple’s iterative development of its business model and products is 

consistent with start-up practice in high-technology industries.  Fn cm nsjc][f `il [ n_]bhifias

mn[lnoj ni jcpin gofncjf_ ncg_m ih jli^o]n [h^ \omch_mm gi^_fm [m cn _h]iohn_lm n_]bhc][f

]b[ff_ha_m+ l_]_cp_m g[le_n `__^\[]e `lig j[lnh_lm `il n[la_n [jjfc][ncihm+ l_mjih^m ni

l_aof[nils ]b[ha_m+ il [^domnm p[fo_ jlijimcncihm ch l_[]ncih ni mi]c_n[f `il]_m- Fmmo_m i`

m_]olcns+ ]ih`c^_hnc[fcns+ nlomn+ [h^ l_[]ncihm `lig ch]og\_hnm il g[le_n g[e_lm l_mofn ch [ h_q

[lnc]of[ncih i` nb_ p[fo_ jlijimcncih [h^ m][f[\f_ ]igg_l]c[f jli^o]n qcnb \li[^ [^ijncih

jin_hnc[f- Qb_ ^_p_fijg_hn i` [jjfc][ncihm f_p_l[acha \fi]e]b[ch n_]bhifiac_m ch a_h_l[f+ [h^

Ocjjf_zm \omch_mm gi^_f ch j[lnc]of[l+ l_kocl_^ [ mcgcf[l cn_l[ncp_ jli]_mm i` ^_p_fijcha

[jjfc][ncihm f_p_l[acha nb_ ij_h,miol]_ UOM I_^a_l nb[n qiof^ m[ncm`s g[le_n ^_g[h^ 'b_l_+ `il

\fi]e]b[ch,\[m_^ afi\[f m_nnf_g_hnm(-

10- Opinion 3.  The XRP Ledger and its native currency, XRP, have commercial utility 

that third parties have leveraged in the creation or advancement of their business models, 

demonstrating the decentralized nature of the XRP Ledger.  Ocjjf_zm pcmcih q[m ni [ffiq

gih_s ni gip_ [m _[mcfs [m ch`ilg[ncih \s ]l_[ncha [ afi\[f \fi]e]b[ch,\[m_^ j[sg_hnm msmn_g

nb[n ]iof^ ]igj_n_ qcnb Pi]c_ns `il Tilf^qc^_ Cch[h]c[f Q_f_]iggohc][ncihm 'xPTFCQy(

g_mm[acha [h^ chn_lg_^c[ls \[he nl[hm`_l `__m+ \s omcha nb_ h[ncp_ ]oll_h]s i` nb_ UOM I_^a_l+

UOM+ [m [ \lc^a_ ]oll_h]s- >m cm nsjc][f `il mn[lnoj ]igj[hc_m nb[n [lnc]of[n_ [ \if^ pcmcih+ nb_

j[nb ni nb[n g[le_n b[m l_kocl_^ Ocjjf_ ni ^_gihmnl[n_ nb[n p[fo_ jlijimcncih omcha n[la_n_^ om_

][m_m [h^ jli^o]nm qcnb mj_]c`c] j[lnh_lm- Ocjjf_ ^c^ jl_]cm_fs nb[n+ [m cffomnl[n_^ \s cnm iqh

jli^o]n,jiln`ifci \ocf^ion- >m [ jf[n`ilg,mi`nq[l_ m_lpc]_m ]igj[hs+ Ocjjf_ b[m [mjcl_^ ni
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^_p_fij cnm iqh jlijlc_n[ls mi`nq[l_ jli^o]nm nb[n oncfct_ nb_ UOM I_^a_l qbcf_ [fmi _ha[acha

[h _]imsmn_g i` ^_p_fij_lm `il h_q \omch_mm [jjfc][ncihm nblioab Ujlcha [h^ Ocjjf_U+ [m

^cm]omm_^ `olnb_l \_fiq-

11- Jil_ip_l+ [m [h ij_h,miol]_ \fi]e]b[ch+ nb_ UOM I_^a_l cm [h chhip[ncp_ n_]bhifias

nb[n inb_l ^_p_fij_lm ][h [h^ ^i om_ ni \ocf^ hip_f [jjfc][ncihm+ qbc]b g[s il g[s hin om_ nb_

h[ncp_ ]oll_h]s UOM- P_nncha [mc^_ Ocjjf_zm pcmcih ni _h]iol[a_ [^ijncih i` cnm mi`nq[l_

jli^o]nm+ inb_lm w p[lciom j[sg_hn jli]_mmilm+ gc]lij[sg_hn jf[n`ilgm+ hih,jli`cnm+ [h^ inb_l

]igj[hc_m w b[p_ \ocfn [jjfc][ncih om_ ][m_m f_p_l[acha nb_ UOM I_^a_l il mojjilncha UOM+

qbc]b ^_gihmnl[n_ nb_m_ chhip[ncp_ om_m [h^ ]igg_l]c[f p[fo_ i` nb_m_ n_]bhifiac_m-

12- F _rjf[ch nb_m_ ijchcihm [m `iffiqm- >m \[]ealioh^+ F `clmn [^^l_mm nb_ h[nol_ i`

\fi]e]b[ch n_]bhifias 'ch M[ln FF( [h^ i` nb_ ]lsjni]oll_h]s ch^omnls 'ch M[ln FFF(- F nb_h _rjf[ch

nb_ _pifoncih i` Ocjjf_zm \omch_mm gi^_f [h^ nb_ oncfcns i` nb_ UOM I_^a_l [h^ UOM ch fcabn i`

nb[n \[]ealioh^ 'ch M[lnm FS [h^ S+ l_mj_]ncp_fs(-

13- Js ] ollc]ofogpcn[_+ qbc]b ch]fo^_m [ fcmn i` gs jo\fc][ncihm [h^ [ff inb_l ][m_m ch

qbc]b+ ^olcha nb_ j[mn `iol s_[lm+ F n_mnc`c_^ [m [h _rj_ln [n nlc[f il \s ^_jimcncih+ cm [nn[]b_^ [m

>jj_h^cr >- Qb_ `[]nm [h^ ^[n[ F b[p_ l_fc_^ ih [h^ ]ihmc^_l_^ ch `ilgcha gs ijchcihm [l_

^cm]fim_^ ch nb_ l_jiln il ch >jj_h^cr ?- Fh jl_j[lcha nbcm l_jiln+ F b[p_ \__h ]igj_hm[n_^ [n [

l[n_ i` #64/ j_l biol `il [ff m_lpc]_m _r]_jn `il n_mncgihs ^olcha [ ^_jimcncih+ [n nlc[f+ il [n [hs

b_[lcham+ `il qbc]b F qcff \_ ]igj_hm[n_^ [n [ l[n_ i` #84/ j_l biol- Ki j[ln i` gs

]igj_hm[ncih cm ]ihncha_hn ih nb_ mo\mn[h]_ i` gs ijchcihm il ih nb_ ion]ig_ i` nbcm ][m_-

14- Js ijchcihm [l_ \[m_^ ih nb_ ch`ilg[ncih [p[cf[\f_ ni g_ [m i` nb_ ^[n_ i` nbcm l_jiln-

Pbiof^ [^^cncih[f l_f_p[hn ^i]og_hnm il ch`ilg[ncih \_ g[^_ [p[cf[\f_ ni g_+ F g[s [^domn il

mojjf_g_hn gs ijchcihm [m [jjlijlc[n_-
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'0( Acmnlc\on_^ 'A_]_hnl[fct_^( A[n[\[m_- Qbcm g_[hm nb[n _[]b j[lns ih [ \fi]e]b[ch

b[m []]_mm ni nb_ _hncl_ ^[n[\[m_ [h^ cnm ]igjf_n_ bcmnils- Ki mchaf_ j[lns ]ihnlifm

nb_ ^[n[ il nb_ ch`ilg[ncih- Bp_ls j[lns ][h p_lc`s nb_ l_]il^m i` cnm nl[hm[]ncih

j[lnh_lm ^cl_]nfs+ qcnbion [h chn_lg_^c[ls-

'1( M__l,ni,M__l- @iggohc][ncih i]]olm ^cl_]nfs \_nq__h j__lm qbi jf[h ni _ha[a_ ch [

nl[hm[]ncih+ chmn_[^ i` nblioab [ ]_hnl[f hi^_- B[]b hi^_ mnil_m [h^ `ilq[l^m

ch`ilg[ncih ni [ff inb_l hi^_m-

'2( Ql[hmj[l_h]s [h^ >hihsgcns- Bp_ls nl[hm[]ncih [h^ cnm [mmi]c[n_^ ko[hncns i`

]lsjni]oll_h]s [l_ pcmc\f_ ni [hsih_ qcnb []]_mm ni nb_ msmn_g- B[]b hi^_+ il om_l+

ih [ \fi]e]b[ch b[m [ ohcko_ [fjb[hog_lc] [^^l_mm nb[n c^_hnc`c_m cn- Qbcm ohcko_

[^^l_mm e_s cm jm_o^ihsgiom- Rm_lm ][h ]biim_ ni l_g[ch [hihsgiom il jlipc^_

jlii` i` nb_cl c^_hncns ni inb_lm- Ql[hm[]ncihm i]]ol \_nq__h \fi]e]b[ch [^^l_mm_m-

?fi]e]b[chm ][h \_ j_lgcmmcihf_mm 'ij_h( il j_lgcmmcih_^ ']fim_^ ni [hsih_ hin

chpcn_^ ni b[p_ []]_mm(+ [h^ gofncjf_ p[lc[ncihm nb_l_i`+ ^_j_h^cha ih nb_ ]ihnl[]no[f

jli\f_g \_cha mifp_^-

'3( Fll_p_lmc\cfcns i` O_]il^m- Lh]_ [ nl[hm[]ncih cm _hn_l_^ ch nb_ ^[n[\[m_ [h^ nb_

[]]iohnm [l_ oj^[n_^+ nb_ l_]il^m ][hhin \_ [fn_l_^+ \_][om_ nb_s [l_ fche_^ ni _p_ls

nl[hm[]ncih l_]il^ nb[n ][g_ \_`il_ nb_g 'b_h]_ nb_ n_lg x]b[chy(- S[lciom

]igjon[ncih[f [failcnbgm [h^ [jjli[]b_m [l_ ^_jfis_^ ni _hmol_ nb[n nb_ l_]il^cha

ih nb_ ^[n[\[m_ cm j_lg[h_hn+ ]blihifiac][ffs il^_l_^+ [h^ [p[cf[\f_ ni [ff inb_lm qcnb

[]]_mm ni nb_ f_^a_l-

'4( @igjon[ncih[f Iiac]- Qb_ ^cacn[f h[nol_ i` nb_ f_^a_lm g_[hm nb[n \fi]e]b[ch

nl[hm[]ncihm ][h \_ nc_^ ni ]igjon[ncih[f fiac] [h^ nb_l_`il_ ][h \_ jlial[gg_^-

Qbcm [ffiqm `il \omch_mm_m [h^ inb_l ila[hct[ncihm ni m_n oj [failcnbgm [h^ lof_m nb[n

[onig[nc][ffs nlcaa_l nl[hm[]ncihm \_nq__h hi^_m 'om_lm i` nb_ \fi]e]b[ch(-

17- Pch]_ \fi]e]b[ch nl[hm[]ncihm l_kocl_ ohcko_ _h]lsjn_^ e_sm il []]_mm ]i^_m+ nbcm

ch`ilg[ncih h__^m ni \_ m_]ol_fs mnil_^- Qbcm cm nsjc][ffs ^ih_ pc[ ^cacn[f q[ff_nm 'il

x_,q[ff_nmy(- > ^cacn[f q[ff_n cm [ mi`nq[l_,\[m_^ msmn_g nb[n mnil_m om_lmz j[sg_hn ch`ilg[ncih

[h^ j[mmqil^m `il hog_liom j[sg_hn g_nbi^m [h^ q_\mcn_m- ?s omcha [ ^cacn[f q[ff_n+ om_lm ][h

]igjf_n_ jol]b[m_m _[mcfs [h^ koc]efs+ [h^ e__j nl[]e i` nb_cl \fi]e]b[ch,\[m_^ nl[hm[]ncihm-
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Qbioab nb_l_ [l_ jf_hns i` q[ff_n jlial[gm [h^ b[l^q[l_ ni ]biim_ `lig+ nb_s a_h_l[ffs `[ff

oh^_l nqi g[ch nsj_m9 bin [h^ ]if^ q[ff_nm- Qb_s p[ls ch f_p_fm i` m_]olcns+ []]_mmc\cfcns+ [h^

inb_l `_[nol_m- > bin q[ff_n ][h [fmi \_ ][ff_^ [ mi`nq[l_ q[ff_n \_][om_ cn cm ]ihh_]n_^ ni [ q_\

m_lp_l+ [h^ cn chcnc[n_m ]lsjni]oll_h]s nl[hm[]ncihm pc[ \liqm_l,\[m_^ q_\j[a_m-01 Fnm e_s lif_ cm

ni mcah [h^ [onbilct_ `ch[h]c[f nl[hm[]ncihm ^cacn[ffs \_nq__h nb_ iqh_l [h^ _h^,om_lm- >

]iff_]ncih i` jlcp[n_ e_sm mnil_^ ih [ jlial[g ]ihh_]n_^ ni nb_ chn_lh_n cm om_^ ni mnil_ [h^ m_h^

^c``_l_hn ]oll_h]c_m- > ]if^ q[ff_n+ ih nb_ inb_l b[h^+ cm [ b[l^q[l_ q[ff_n il ]if^ mnil[a_+ [

jbsmc][f ^_pc]_ nb[n e__jm nb_ a_h_l[ncih [h^ mnil[a_ i` ]lsjni]oll_h]s ]igjf_n_fs i``fch_-02

J[hs fiie fce_ RP? ^lcp_m- Jimn _r]b[ha_m [h^ \lie_lm qcff b[p_ [ f[la_ j[ln i` nb_cl

]lsjni]oll_h]s ch ]if^ q[ff_nm- Qbcm g[e_m cn cgjimmc\f_ `il b[]e_lm ni mn_[f nb_ ]lsjni]oll_h]s

`lig nb_ q[ff_nm+ \_][om_ i` nb_ h__^ ni \_ jbsmc][ffs [n nbcm fi][ncih- Qi mn[ln nl[hm[]ncihm+ ]if^

q[ff_nm qcff b[p_ ni \_ nolh_^ ih [h^ ]ihh_]n_^ ni nb_ chn_lh_n-03 Dcp_h nb_ m_]olcns nl[^_,i``m

qb_h omcha _cnb_l nsj_ i` ]lsjni q[ff_n+ [ ]ig\ch[ncih i` ]if^ [h^ bin q[ff_nm cm omo[ffs c^_[f-

18- Acacn[f q[ff_nm ][h \_ om_^ ch ]ihdoh]ncih qcnb gi\cf_ j[sg_hn msmn_gm+ qbc]b [ffiq

]omnig_lm ni j[s `il jol]b[m_m qcnb nb_cl mg[lnjbih_m- Acacn[f chn_l[]ncihm [l_ _r_]on_^ omcha

h_[l,`c_f^ ]iggohc][ncih n_]bhifias+ [ m_n i` ]iggohc][ncih jlini]ifm \_nq__h nqi _f_]nlihc]

^_pc]_m ip_l f_mm nb[h nqi ch]b_m ch ^cmn[h]_-

01 What is a Hot Wallet? @iljil[n_ Cch[h]_ Fhmncnon_+
bnnjm9..]iljil[n_`ch[h]_chmncnon_-]ig.l_miol]_m.ehiqf_^a_.nl[^cha,chp_mncha.bin,q[ff_n.-
02 Ioe_ @ihq[s+ What are the Safest Ways to Store Bitcoin? 'C_\- 17+ 1/10(+ Fhp_mnij_^c[+
bnnjm9..qqq-chp_mnij_^c[-]ig.h_qm.\cn]ich,m[`_,mnil[a_,]if^,q[ff_n.-
03 @lsjnig_^c[ Pn[``+ Hot Wallets vs. Cold Wallets 'Gofs 3+ 1/10(+ @lsjnig_^c[+
bnnjm9..qqq-a_gchc-]ig.]lsjnij_^c[.]lsjni,q[ff_nm,bin,]if^"m_]ncih,bin,q[ff_nm,jlim,[h^,]ihm-
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22- Qb_ jlcg[ls joljim_ i` ?cn]ich q[m ni m_]ol_fs mnil_ p[fo_ ch [ jo\fc]+ ^_]_hnl[fct_^+ [h^

m_f`,momn[ch_^ msmn_g- Fn []bc_p_^ nbcm omcha [ \fi]e]b[ch nb[n m_lp_^ [m [ m_lc_m i` l_]il^m

]lsjnial[jbc][ffs ]b[ch_^ nia_nb_l [h^ g[chn[ch_^ \s [ h_nqile i` ^cmnlc\on_^ ]igjon_lm- B[]b

om_l b[^ ih_ il gil_ 23,]b[l[]n_l jo\fc] e_sm nb[n m_lp_^ [m [ ohcko_ ?cn]ich [^^l_mm+ [m q_ff [m

[ 53,]b[l[]n_l jlcp[n_ e_s nb[n `oh]ncih_^ [m [ j[mmqil^- Qb_m_ e_sm q_l_ _h]lsjn_^+ \[]e_^ oj+

[h^ mnil_^ i``fch_ ni jl_p_hn b[]e_lm `lig m_h^cha il qcnb^l[qcha oh[onbilct_^ `oh^m- Tb_h [

om_l m_h^m \cn]ich+ nb_ nl[hm[]ncih cm \oh^f_^ ch [ \fi]e qcnb 0+/// ni 1+4// inb_l nl[hm[]ncihm

[h^ jo\fcmb_^ ni nb_ h_nqile- Ql[hm[]ncih ^[n[ ch]fo^_ nb_ \cn]ich [giohn+ m_h^_l [h^ l_]cjc_hn

jo\fc] e_sm+ nl[hm[]ncih `__+ [h^ ncg_ mn[gjm+ [m q_ff [m [ ohcko_ c^_hnc`c_l ][ff_^ [ b[mb- Lh]_ [

\fi]e cm ]ih`clg_^ \s nb_ h_nqile+ cn cm [^^_^ ni nb_ ?cn]ich \fi]e]b[ch-

23- Qi dich nb_ ?cn]ich h_nqile+ om_lm h__^_^ ni chmn[ff nb_ ?cn]ich ij_h,miol]_ mi`nq[l_ ih [

]igjon_l- Lh]_ chmn[ff_^+ nb_ ]igjon_l nb_h ]ihh_]nm ni nb_ l_mn i` nb_ hi^_m ih nb_ h_nqile

[h^ ^iqhfi[^m nb_ f[n_mn ?cn]ich \fi]e]b[ch- Qb_ ]igjon_l nb_h m_lp_m [m [ hi^_ ih nb_ h_nqile

[h^ [ffiqm om_lm ni m_h^ [h^ l_]_cp_ ^cacn[f ]ichm ][ff_^ ?Q@ 'x\cn]ichmy(-

24- Qb_ ?cn]ich \fi]e]b[ch nb_l_`il_ _h[\f_^ nb_ ihaicha g[chn_h[h]_ i` [ jo\fc] f_^a_l

qcnb cll_p_lmc\f_ l_]il^m nb[n ]iof^ hin \_ n[e_h ^iqh il ]b[ha_^ \s [ ]_hnl[f aip_lhcha \i^s-

Qb_ ?cn]ich \fi]e]b[ch q[m [h^ l_g[chm bcabfs mo]]_mm`of9 @oll_hn _mncg[n_m moaa_mn nb_l_ [l_

ip_l 6//+/// \fi]em ih nb_ ?cn]ich \fi]e]b[ch-

2. Alternative Cryptocurrencies – Many Built Atop Alternative Means of 

Validating Transactions – Have Since Emerged To Rival Bitcoin 

25- >m ?cn]ich ch]l_[m_^ ch jijof[lcns [h^ nb_ c^_[ i` ^_]_hnl[fct_^ [h^ _h]lsjn_^ ]oll_h]c_m

][oabn ih+ nb_ `clmn [fn_lh[ncp_ ]lsjni]oll_h]c_m [jj_[l_^- Pig_ncg_m ehiqh [m x[fn]ichm+y nb_m_

]lsjni]oll_h]c_m a_h_l[ffs nlc_^ ni cgjlip_ ih nb_ ilcach[f ?cn]ich ^_mcah \s i``_lcha al_[n_l

mj__^+ [hihsgcns+ il inb_l [^p[hn[a_m 'mo]b [m _h_las l_kocl_g_hnm `il p[fc^[ncih(- >]]il^cha
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ni ]lsjni g[le_n ][jcn[fct[ncih [aal_a[nilm+ [m i` J[s 1/10+ nb_l_ q_l_ 0/+004 ^c``_l_hn

]lsjni]oll_h]c_m fcmn_^+ qcnb nb[n hog\_l lcmcha ^[cfs+ []limm ip_l 1/+/// ^c``_l_hn nsj_m i`

g[le_nm-11 >giha nb_ _[lfc_mn ]lsjni]oll_h]c_m q_l_ K[g_]ich 'f[oh]b_^ ch 1/00(+ UOM

'f[oh]b_^ ch 1/01(+ [h^ _nb_l 'f[oh]b_^ ch 1/04(- 'Qb_ f[nn_l cm hiq nb_ m_]ih^,f[la_mn

]lsjni]oll_h]s ch g[le_n ][jcn[fct[ncih [`n_l \cn]ich-(

26- Lh_ `[]nil nb[n ^c``_l_hnc[n_m mig_ \fi]e]b[ch f_^a_lm `lig inb_lm cm biq nb_s p[fc^[n_

nl[hm[]ncihm- Qb_l_ [l_ nbiom[h^m i` ^cacn[f ]oll_h]c_m 'ch]fo^cha+ `il _r[gjf_+ Bchmn_chcog+

Icn_]ich+ A[mb+ W][mb+ [h^ Kip[]ich( nb[n om_ nb_ ?cn]ich \fi]e]b[ch ]i^_\[m_+ qcnb ^_p_fij_lm

]b[hacha [ `_q gchil ^_n[cfm- ?on mig_ inb_l f_^a_lm+ 'ch]fo^cha+ [m F qcff _rjf[ch+ nb_ UOM

I_^a_l( \_a[h ni chnli^o]_ h_q mn[h^[l^m [h^ g_nbi^m `il p[fc^[ncha nl[hm[]ncihm-

27- ?cn]ich [h^ Bnb_l_og 'nb_ \fi]e]b[ch `il qbc]b _nb_l cm nb_ h[ncp_ ]oll_h]s( om_ nb_

proof-of-work 'MiT( g_nbi^ ni ch]_hncpct_ hi^_m ih nb_ h_nqile ni p[fc^[n_ nl[hm[]ncihm [h^ ni

_hn_l h_q ?Q@ il _nb_l ch ]cl]of[ncih- Qbcm g_[hm nb[n hi^_m ih nb_ h_nqile+ [fmi l_`_ll_^ ni [m

xgch_lm+y p[fc^[n_ [ nl[hm[]ncih \s l_`_l_h]cha nb_ bcmnilc][f l_]il^m ih nb_ \fi]e]b[ch ni [mmol_

nb_ m_h^_l b[m mo``c]c_hn `oh^m- S[fc^[n_^ nl[hm[]ncihm [l_ \oh^f_^ chni [ \fi]e [h^ [^^_^ ni [

jo\fc] l_]il^9 nb_ \fi]e]b[ch- Ki^_m nb_h g[chn[ch l_]il^m i` nbim_ \fi]em mi nb[n nb_s ][h \_

p_lc`c_^ chni nb_ `onol_- Fh \fi]e]b[chm nb[n om_ MiT+ ni nb_h ^_n_lgch_ qbc]b gch_l jo\fcmb_^

nb_ f[n_mn \fi]e+ nb_ hi^_m 'F qcff om_ ?cn]ich hi^_m b_l_ `il cffomnl[ncp_ joljim_m+ nbioab nb_

m[g_ jli]_mm cm om_^ `il Bnb_l_og( oncfct_ ]igjon_l jli]_mmcha jiq_l ni mifp_ [ ]igjf_r

hog_lc][f jli\f_g- ?s mifpcha ]igjon[ncih[f g[nb jli\f_gm+ ?cn]ich gch_lm g[e_ nb_ \cn]ich

j[sg_hn h_nqile gil_ nlomnqilnbs [h^ m_]ol_ \s p_lc`scha cnm nl[hm[]ncih ch`ilg[ncih- Qb_ `clmn

hi^_ ni ]igjf_n_ nb_ jli\f_g jo\fcmb_m nb_ h_rn \fi]e ni nb_ \fi]e]b[ch [h^ cm l_q[l^_^ h_q

11 What Are Altcoins and Why Are There Over 5,000 of Them?+ ?cn]ich-]ig, bnnjm9..h_qm-\cn]ich-]ig.[fn]ichm,qbs,
ip_l,4///.-
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?Q@ [m q_ff [m [hs [mmi]c[n_^ nl[hm[]ncih `__m- Qbcm ]l_[n_m [ ]igj_ncncih `il jli]_mmcha jiq_l-

Lh [p_l[a_+ cn n[e_m nb_ `[mn_mn gch_lm 0/ gchon_m ni mifp_ nb_ jli\f_g+ l_mofncha ch [h

[jjlircg[n_fs 0/,gchon_ ]ih`clg[ncih ncg_- > ?cn]ich nl[hm[]ncih cm ]ihmc^_l_^ `ch[fct_^ [`n_l

mcr ]ih`clg[ncihm+ b_h]_ [ 5/,gchon_ nl[hm[]ncih ncg_- > fcgcn[ncih i` nb_ ?cn]ich \fi]e]b[ch cm

cnm nblioabjon i` m_p_h nl[hm[]ncihm j_l m_]ih^- >n nb_ \_achhcha+ gch_lm l_]_cp_^ [h [q[l^ i`

4/ ?Q@ j_l \fi]e- ?s ^_mcah+ nb_ l_q[l^ b[fp_m [`n_l 10/+/// h_q \fi]em+ il [\ion _p_ls `iol

s_[lm+ ohncf l_[]bcha nb_ g[rcgog mojjfs i` 10 gcffcih ]ichm- Fh J[s 1/1/+ nb_ \fi]e l_q[l^

q[m b[fp_^ `il [ nbcl^ ncg_ ni 5-14 ?Q@- Rhfce_ ?cn]ich+ qbc]b cm ^_mcah_^ qcnb [ g[rcgog

][j+ Bnb_l_og b[m hi fcgcn ih nb_ nin[f hog\_l i` _nb_l ]ichm nb[n ][h \_ gchn_^- Bnb_l `iffiqm

nb_ m[g_ jlch]cjf_m [m \cn]ich ch nb[n cnm l_q[l^m [h^ ^cmnlc\oncih [l_ l_aof[n_^ ih [ s_[lfs \[mcm-

28- ?_][om_ h_q ?Q@ [l_ ]l_[n_^ nblioab [ ]igjon[ncih[ffs chn_hmcp_ jli]_mm+ nb_ ?cn]ich

h_nqile w `lig cnm ch]_jncih ohncf hiq w cm [ g[mmcp_ ^l[q ih nb_ qilf^zm _h_las l_miol]_m-

Rhncf J[s 1/10+ b[f` i` [ff ?Q@ q_l_ gch_^ ch @bch[+ []]iohncha `il 03/ n_l[q[nnm i` _h_las-

Ciffiqcha @bch[zm ^_]cmcih ni _rj_f gch_lm+ nb_ R-P- b[m \_]ig_ nb_ h_q b[p_h `il \cn]ich

gchcha+ qcnb gch_lm m__echa ni ^l[q ih mnl[h^_^ l_h_q[\f_ l_miol]_m-12 Pncff+ MiT p[fc^[ncihm

^l[q nb_ _kocp[f_hn i` 6/ n_l[q[nn biolm i` _h_las j_l s_[l+ il /-22$ i` nb_ qilf^zm nin[f

_f_]nlc]cns jli^o]ncih- Qbcm cm lioabfs _kocp[f_hn ni nb_ [hho[f _h_las ^l[q i` ]iohnlc_m fce_

?[haf[^_mb [h^ @bcf_- Fh inb_l qil^m+ nb_ jli^o]ncih i` domn ih_ \cn]ich ]ihmog_m [m go]b

_h_las [m 07 >g_lc][h il gil_ nb[h 0+4// Kca_lc[h ]cnct_hm j_l s_[l- @oll_hnfs+ [ mchaf_

Bnb_l_og nl[hm[]ncih ]ihmog_m [m go]b _f_]nlc]cns [m [h [p_l[a_ R-P- biom_bif^ om_m ch [

qileq__e+ [h^ b[m [ ][l\ih `iinjlchn _kocp[f_hn ni 03/+782 Scm[ ]l_^cn ][l^ nl[hm[]ncihm il

12J[]H_htc_ Pca[fim+ How the U.S. Became the World’s New Bitcoin Mining Hub+ @K?@ 'Gofs 06+ 1/10(+
bnnjm9..qqq-]h\]-]ig.1/10./6.06.\cn]ich,gch_lm,gipcha,ni,om,][l\ih,`iinjlchn-bngf-
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0/+484 biolm i` q[n]bcha VioQo\_-13 ?_][om_ i` MiT ^_j_h^_h]_ ih _h_las a_h_l[ncih+

[fn_lh[ncp_ g_nbi^m i` nl[hm[]ncih p[fc^[ncih b[p_ \__h ^_p_fij_^-

3/- Lp_l nb_ s_[lm+ g[hs [fn_lh[ncp_m ni MiT b[p_ _g_la_^-14 A_mjcn_ b[pcha mcgcf[l ai[fm+

nb_m_ p[fc^[ncih g_]b[hcmgm _hmol_ ]ihm_hmom qcnb ^c``_l_hn [jjli[]b_m nb[n b[p_ _pifp_^ ni

g__n _g_lacha h__^m- Ki ^igch[hn p[fc^[ncih g_]b[hcmg s_n _rcmnm+ [h^ cn cm ^c``c]ofn ni jl_^c]n

qbc]b p[fc^[ncih g_]b[hcmgm qcff \_]ig_ nb_ mn[h^[l^ qcnb \li[^ [^ijncih \_][om_ \fi]e]b[ch

n_]bhifias cnm_f` l_g[chm `[clfs h_q-

3. The XRP Ledger Represented a Substantial Innovation in Blockchain 

Technology (a “better bitcoin”) 

30- Cil jl_m_hn joljim_m+ F `i]om ih nb_ chhip[ncihm oh^_lfscha nb_ m_]ih^ f_^a_l ni \_

]l_[n_^9 nb_ UOM I_^a_l-15 Qb_ UOM I_^a_l q[m ^_mcah_^ ni cgjlip_ ih nb_ jligcm_ i` nb_

?cn]ich f_^a_l qbcf_ mcgofn[h_iomfs [^^l_mmcha ]_ln[ch i` cnm chb_l_hn jli\f_gm+ ch]fo^cha cnm

_h_las ]ihmogjncih- Qbl__ cgjlip_g_hnm [l_ j[lnc]of[lfs l_f_p[hn9 Pj__^ i` nl[hm[]ncihm+

m_]olcns+ [h^ _hpclihg_hn[f cgj[]n- Qb_m_ q_l_ _h[\f_^ \s `_[nol_m mo]b [m [ ^_]_hnl[fct_^

13 >^[g ?fo_mn_ch+ Bnb_l_og lcmem cn [ff ih aicha al__h 'Gofs 18+ 1/10(+ Cilnoh_ J[a[tch_+
bnnjm9..`ilnoh_-]ig.1/10./6.18._nb_l_og,aicha,al__h,_nb_l,]lsjni,][l\ih,
`iinjlchn."9u9n_rn;@oll_hnfs$1@$1/[$1/mchaf_$1/Bnb_l_og$1/nl[hm[]ncih+0/$1@484$1/biolm$1/i`$1/q[n
]bcha$1/VioQo\_-
14 Qb_m_ ch]fo^_ '[giha inb_lm( jlii` i` mn[e_+ see Bg[ho_f @i_h+ Everything You Need to Know About Ethereum 
2.0 and Proof-of-Stake+ @lsjnin_mn_lm+ bnnjm9..]lsjnin_mn_lm-]ig.\fia._nb_l_og,mn[echa,_rjf[ch_^: jlii` i`
][j[]cns+ see Proof of capacity (PoC)+ @ihm_hmom+ bnnjm9..nie_hm,_]ihigs-acn\iie-ci.]ihm_hmom.]b[ch,\[m_^,jlii`,
i`,][j[]cns,mj[]_.jlii`,i`,][j[]cns,ji]: [h^ jlii` i` []ncpcns+ see Pn_p_ T[fn_lm+ Proof of Activity Explained: A 

Hybrid Consensus Algorithm+ @ich?ol_[o+ bnnjm9..qqq-]ich\ol_[o-]ig.\fi]e]b[ch.jlii`,i`,[]ncpcns,_rjf[ch_^,
bs\lc^,]ihm_hmom,[failcnbg.-
15 Fh ^_m]lc\cha nb_ UOM I_^a_l+ UOM+ [h^ Ocjjf_ nblioabion nbcm l_jiln+ ch [^^cncih ni nb_ ]cn_^ miol]_m+ F [g
l_fscha ih gs j_lmih[f ^_[fcham qcnb Ocjjf_ ch ]ihh_]ncih qcnb R?OF [h^ ^_p_fijcha nb_ ac`n ni nb_ Rhcp_lmcns i`
Jc]bca[h: gs _rj_lc_h]_ [m [h _rj_ln ch \fi]e]b[ch n_]bhifias: [ \omch_mm ][m_ F n_[]b ch gs _hnl_jl_h_olmbcj
]iolm_m ih “Ripple: The Business of Crypto+” [onbil_^ \s A[pc^ ?- Vi``c_ [h^ D_ila_ Diht[f_t `lig nb_ E[lp[l^
?omch_mm P]biif 'C_\- 07+ 1/1/(: Ocjjf_zm T_ffm Po\gcmmcih: [h^ jo\fc] miol]_m ch]fo^cha 'c( Ocjjf_+ Our Story+
bnnjm9..lcjjf_-]ig.]igj[hs+ 'cc( Ocjjf_+ XRP, Digital Asset for Real-Time Global Payments+ bnnjm9..lcjjf_-]ig.rlj.+
'ccc( UOMI-ila+ XRPL Overview+ bnnjm9..rljf-ila.rlj,f_^a_l,ip_lpc_q-bngf+ 'cp( UOMI-ila+ History+
bnnjm9..rljf-ila.bcmnils-bngf+ [h^ 'p( UOMI-ila+ Decentralized Exchange+ bnnjm9..rljf-ila.^_]_hnl[fct_^,
_r]b[ha_-bngf-
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_r]b[ha_+ ^_]_hnl[fct_^ p[fc^[ncih+ [h^ [ ohcko_ ]ihm_hmom h_nqile jlini]if+ [m qcff \_

^cm]omm_^ b_l_[`n_l-

31- A_]_hnl[fct_^ _r]b[ha_- > hin[\f_ `_[nol_ i` nb_ UOM I_^a_l w qbc]b l_jl_m_hn_^ [

mcahc`c][hn chhip[ncih ip_l ?cn]ich+ nb_ ihfs inb_l f_^a_l ch _rcmn_h]_ [n nb_ ncg_ i` cnm ]l_[ncih w

cm nb[n nb_ UOM I_^a_l ]ihn[chm [ `offs,`oh]ncih[f ^_]_hnl[fct_^ _r]b[ha_+ ][ff_^ nb_ xA_r-y

Qb_ A_r [ffiqm om_lm ni nl[^_ ]oll_h]c_m il inb_l l_[f,qilf^ ]iggi^cnc_m `il UOM+ il `il _[]b

inb_l- Qb_ A_r ]ihn[chm x[oni\lc^achay n_]bhifias+ qbc]b [onig[nc][ffs ]ihh_]nm il^_l \iiem

omcha UOM [m [h chn_lg_^c[ls qb_h cn l_^o]_m ]imnm- Fn q[m nbcm A_r n_]bhifias nb[n _h[\f_^+

`il _r[gjf_+ nb_ ]l_[ncih i` [ ?offcih Br]b[ha_ ch 1/03+ qbc]b om_^ nb_ UOM I_^a_l ni ]ihp_ln

aif^ [h^ jl_]ciom g_n[fm chni [hs ]oll_h]s '^cm]omm_^ ch al_[n_l ^_n[cf+ \_fiq(-

32- A_]_hnl[fct_^ p[fc^[ncih- Fh \fi]e]b[ch+ ^_]_hnl[fct[ncih l_`_lm ni nb_ nl[hm`_l i` ]ihnlif

[h^ ^_]cmcih,g[echa `lig [ ]_hnl[fct_^ _hncns 'ch^cpc^o[f+ ila[hct[ncih+ il alioj nb_l_i`( ni [

^cmnlc\on_^ h_nqile- A_]_hnl[fct_^ h_nqilem mnlcp_ ni l_^o]_ nb_ f_p_f i` nlomn '[h^ nbom

^_j_h^_h]_( nb[n j[lnc]cj[hnm gomn jf[]_ ch _[]b inb_l [h^ ^_n_l nb_cl [\cfcns ni _r_ln [onbilcns il

]ihnlif ip_l ih_ [hinb_l ch q[sm nb[n ^_al[^_ nb_ `oh]ncih[fcns i` nb_ h_nqile- Fh inb_l qil^m+

nb_ joljim_ i` ^_]_hnl[fct_^ p[fc^[ncih cm ni [pic^ ih_ j[lns b[pcha ionmct_^ ]ihnlif ip_l [hinb_l

ni g[e_ [ h_nqile ^_]cmcih 'ni p[fc^[n_ [ nl[hm[]ncih(-

33- Pch]_ nb_l_ cm hi ]_hnl[f [onbilcns jl_m_hn ni p[fc^[n_ [h^ p_lc`s nb_ nl[hm[]ncihm+ [h^

_p_ls nl[hm[]ncih ch [ \fi]e]b[ch cm ]ihmc^_l_^ ]igjf_n_fs m_]ol_^ [h^ p_lc`c_^+ ]ihm_hmom

jlini]ifm [l_ [ ]il_ j[ln i` [hs \fi]e]b[ch h_nqile- > ]ihm_hmom g_]b[hcmg cm [ `[ofn,nif_l[hn

g_]b[hcmg nb[n cm om_^ ch ]igjon_l [h^ \fi]e]b[ch msmn_gm ni []bc_p_ [h [al__g_hn ih [ mchaf_

^[n[ p[fo_ il [ mchaf_ mn[n_ i` nb_ h_nqile [giha ^cmnlc\on_^ jli]_mm_m il gofnc,[a_hn msmn_gm+

mo]b [m ]lsjni]oll_h]c_m- > ]ihm_hmom [failcnbg cm om_^ `il [ff nb_ j__lm i` nb_ \fi]e]b[ch
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h_nqile ni l_[]b [ ]iggih [al__g_hn [\ion nb_ jl_m_hn mn[n_ i` nb_ ^cmnlc\on_^ f_^a_l- Fh nbcm

q[s+ ]ihm_hmom [failcnbgm []bc_p_ l_fc[\cfcns ch nb_ h_nqile [h^ _mn[\fcmb nlomn \_nq__h

ohehiqh j__lm 'c-_- ^cmnlc\on_^ p[fc^[ncih( ch [ ^cmnlc\on_^ ]igjoncha _hpclihg_hn- Bmm_hnc[ffs+

nb_ ]ihm_hmom jlini]if g[e_m mol_ nb[n _p_ls h_q \fi]e nb[n cm [^^_^ ni nb_ \fi]e]b[ch cm nb_ ih_

[h^ ihfs p_lmcih i` nb_ nlonb nb[n cm [al__^ ojih \s [ff nb_ hi^_m ch nb_ \fi]e]b[ch- Tbcf_ nb_l_

[l_ ^c``_l_hn ]ihm_hmom [failcnbgm \[m_^ ih mj_]c`c] i\d_]ncp_m mo]b [m ]igcha ni [h [al__g_hn+

]iff[\il[ncih+ ]i,ij_l[ncih+ _ko[f lcabnm ni _p_ls hi^_+ [h^ g[h^[nils j[lnc]cj[ncih i` _[]b hi^_

ch nb_ ]ihm_hmom jli]_mm+ nb_s [ff [cg [n `ch^cha [ ]iggih [al__g_hn nb[n cm [ qch `il nb_ _hncl_

h_nqile-

34- Qb_ UOM I_^a_lzm ]ihm_hmom h_nqile jlini]if- Qi jli]_mm nl[hm[]ncihm+ nb_ UOM

I_^a_l om_m [ ]ihm_hmom h_nqile i` p[fc^[nilm- Qb_ f_^a_l cm mn[h^[l^ct_^ qcnb l_a[l^ ni

jlini]ifm 'i\d_]ncp_m ch nb_ ]ihm_hmom [failcnbg( [h^ []]_jn[h]_ i` p[fc^[nilm ihni nb_ h_nqile+

[h^ cn cm ^_]_hnl[fct_^ qcnb l_mj_]n ni biq nl[hm[]ncihm [l_ p[fc^[n_^- Qb_ f[nn_l cm nb_ e_s

l_kocl_g_hn i` nb_ ^_]_hnl[fct_^ p[fc^[ncih jlijimcncih i` [ \fi]e]b[ch- Fh [^^cncih+ Ocjjf_

l_f_[m_m [ l_]igg_h^_^ Rhcko_ Ki^_ Icmn 'xRKIy( i` nlomn_^ [h^ p_lc`c_^ p[fc^[nilm- UOM

I_^a_l om_lm [l_ hin l_kocl_^ ni om_ nb_m_ p[fc^[nilm `il nl[hm[]ncihm- Fh [^^cncih+ p[fc^[nilm

ij_l[n_ ch^_j_h^_hnfs qcnbion h__^cha ni ]b_]e ch qcnb [ ]_hnl[f msmn_g \_`il_ oj^[ncha nb_cl

f_^a_l-

35- Qb_ UOM I_^a_lzm ]ihm_hmom jlini]if \l_[em oj nb_ ]iggih hincih i` [ mb[l_^ m_n i`

p[fc^[nil hi^_m- O[nb_l+ cn f_nm _p_ls hi^_ ^_]f[l_ inb_l hi^_m cn mo\d_]ncp_fs nlomnm ch [ RKI- >

p[fc^[nil l_mj_]nm ihfs nb_ ijchcihm i` hi^_m ch cnm RKI `il p[fc^[ncha nl[hm[]ncihm- Rhfce_

?cn]ich gchcha+ qb_l_ [ mchaf_ hi^_ '\s \_cha nb_ `[mn_mn gch_l ni mifp_ [ hog_lc][f jli\f_g(

qchm nb_ lcabn ni jo\fcmb nb_ h_rn \fi]e+ nb_ _hncl_ UOM I_^a_l x]ihm_hmom h_nqiley j[lnc]cj[n_m



11
Confidential 

ch oj^[ncha nb_ I_^a_l- Qb_ UOM I_^a_lzm h_nqile jlini]if cm ^_mcah_^ ni [al__ ih aliojm i`

nl[hm[]ncihm nb[n [l_ _r_]on_^ [m [ mchaf_ ohcn _p_ls `iol m_]ih^m- Qb_ hog\_l i` p[fc^[nilm b[m

aliqh ni 04/ [lioh^ nb_ qilf^+ ch]fo^cha ]fc_hnm+ om_lm+ [h^ ]igj[hs m_lp_lm: hin[\f_ p[fc^[nilm

ch]fo^_ Jc]limi`n [h^ J[mm[]bom_nnm Fhmncnon_ i` Q_]bhifias 'JFQ(-

36- Kin [ff UOM I_^a_l p[fc^[nilm j[lnc]cj[n_ ch nb_ ]ihm_hmom jli]_mm [ff nb_ ncg_- Fh `[]n+ [

mg[ff_l mo\m_n i` p[fc^[nilm ]ihmcmn_hnfs cm l_mjihmc\f_ `il [jjlip[f i` nl[hm[]ncihm+ [h^ m_lp_m

nbl__ `oh]ncihm9 cn ]ihh_]nm ni [ h_nqile i` j__lm+ l_f[sm ]lsjnial[jbc][ffs mcah_^ nl[hm[]ncihm+

[h^ g[chn[chm [ fi][f ]ijs i` nb_ ]igjf_n_ mb[l_^ afi\[f f_^a_l- Tb[n g[e_m [h UOM I_^a_l

p[fc^[nil ^c``_l_hn `lig inb_l ]ihm_hmom p[fc^[ncih jlini]ifm cm nb[n nb_ p[fc^[nil [fmi cmmo_m

p[fc^[ncih g_mm[a_m+ qbc]b [l_ m_nm i` ][h^c^[n_ nl[hm[]ncihm `il _p[fo[ncih \s nb_ UOM I_^a_l

h_nqile ^olcha nb_ ]ihm_hmom jli]_mm-

37- Fgjlip_^ mj__^ i` nl[hm[]ncihm- Qb_ `_[nol_m i` ^_]_hnl[fct_^ p[fc^[ncih [h^ nb_ UOM

I_^a_lzm ]ihm_hmom jlini]if _h[\f_^ [h ch]l_[m_ ch nb_ mj__^ qcnb qbc]b cn ][h p[fc^[n_

nl[hm[]ncihm+ [h^ g[e_ m_nnf_g_hn i` nb_ nl[hm[]ncih `[mn_l nb[h nl[^cncih[f j[sg_hn l[cfm-

Colnb_l+ nbim_ nl[hm[]ncihm ][h \_ ^ih_ hin ihfs koc]efs [h^ ]b_[jfs+ \on [fmi m_]ol_fs acp_h nb_

`_[nol_m cgjf_g_hn_^ ih nb_ UOM I_^a_l- Qb_ UOM I_^a_l ][h jli]_mm 0+4// nl[hm[]ncihm j_l

m_]ih^ qcnb [h [p_l[a_ f_^a_l m_nnf_g_hn '[jjlip[f ncg_( i` 2,4 m_]ih^m- Qbcm cm ch ]igj[lcmih

ni _nb_l+ qbc]b n[e_m [h [p_l[a_ i` 02 m_]ih^m+ [h^ \cn]ich+ qbc]b ][h n[e_ [lioh^ 0/ gchon_m-

Qbcm mj__^ g[e_m UOM [ jl[]nc][f ]oll_h]s `il chmn[hn nl[hm[]ncihm ch ]igj[lcmih ni inb_l

f_[^cha ]lsjni]oll_h]c_m-16

38- Fgjlip_^ m_]olcns- > ]ihm_hmom jlini]if ch [ \fi]e]b[ch h_nqile gomn m[ncm`s m[`_ns [h^

fcp_h_mm- P[`_ns g_[hm nb[n hinbcha x\[^y _p_l b[jj_hm9 nb_ f_^a_l ^i_m hin `ile [h^ g[fc]ciom

16 What is the Difference Between Ripple XRP & Other Cryptocurrencies?+ Mfom4//+ bnnjm9..qqq-jfom4//-]ig._h,
RP.Fhmnlog_hnm.UOMRPA.Ac``_l_h]_,?_nq__h,Ocjjf_,UOM,Lnb_l,@lsjni]oll_h]c_mu2-
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j[lnc]cj[hnm ][hhin ^io\f_,mj_h^ [ nie_h- Icp_h_mm g_[hm nb[n mig_nbcha xaii^y b[jj_hm ip_l

[h^ ip_l [a[ch+ mi nb[n nb_ h_nqile ]ihncho_m ni jli]_mm nl[hm[]ncihm [h^ g[e_m jlial_mm-

Scif[ncha _cnb_l jlij_lns ]l_[n_m nlio\f_ `il [ff j[lnc]cj[hnm ch nb_ h_nqile- Qbcm b[m ni \_ [

]ih^cncih `il ?cn]ich [m cn cm `il Bnb_l_og il UOM I_^a_l il [hs inb_l \fi]e]b[ch- Qi jl_p_hn

g[fc]ciom []ncpcns+ _[]b UOM I_^a_l p[fc^[nil gomn g[chn[ch [h^ b[p_ [jjlip_^ [ fcmn i` nlomn_^

m_lp_lm 'nb_ Rhcko_ Ki^_ Icmn il RKI( qcnb qbc]b cn ]igj[l_m ][h^c^[n_ nl[hm[]ncihm- Qb_

h_nqile cm ^_mcah_^ ni l_fs ih nlomn_^ p[fc^[nil j[lnc_m nb[n aliq ila[hc][ffs+ qbcf_ jombcha ion

^cmbih_mn hi^_m- Tbcf_ p[fc^[nilm [l_ hin `ch[h]c[ffs l_q[l^_^+ nb_s [l_ [\f_ ni pin_ ih oj^[n_m

[h^ b[p_ [h chn_l_mn ch nb_ mo]]_mm i` nb_ h_nqile- >m [ ^c``_l_hn g_]b[hcmg `lig gchcha+ nb_

]ihm_hmom p[fc^[nil jlini]if h__^_^ ni \_ ^_mcah_^ ni jlin_]n [a[chmn m_]olcns pofh_l[\cfcnc_m+ ni

chmncff ]ih`c^_h]_ `lig om_lm [h^ _r]b[ha_m- Eiq_p_l+ qb[n g[e_m nb_ UOM I_^a_l [nnl[]ncp_

`lig [ mj__^ [h^ ]imn j_lmj_]ncp_ [fmi g[e_m cn jin_hnc[ffs pofh_l[\f_ c` jlini]if ]ih^cncihm mo]b

[m nb_ h__^ `il msh]blihct_^ ]fi]em+ ncg_fs g_mm[a_ ^_fcp_ls+ nb_ jl_m_h]_ i` [ `[ofn,`l__

h_nqile+ [h^ [h [,jlcilc [al__g_hn ih ]iggih nlomn_^ hi^_m qcnb nb_ RKI [l_ pcif[n_^- >m F

qcff ^cm]omm f[n_l+ nb_ UOM I_^a_l [^^l_mm_^ nbcm m_]olcns pofh_l[\cfcns omcha `_[nol_m mo]b [m

chp[lc[hn ]b_]echa ni [mm_mm ch]ill_]n nl[hm[]ncihm \s ]b_]echa ih chp[fc^ il ]illojn ^[n[ ih nb_

UOM I_^a_l+ [m F ^_m]lc\_ b_l_[`n_l-

4/- Pcgcf[l ni nb_ MiT p[fc^[ncih `il \cn]ich nl[hm[]ncihm+ nb_ UOM I_^a_l cm ^_j_h^_hn ih

nb_ bih_mns i` nb_ g[dilcns i` nb_ p[fc^[nilm+ [m nb_ msmn_g ihfs g[e_m `ilq[l^ jlial_mm qb_h [

moj_l,g[dilcns i` nb_ p[fc^[nilm _[]b hi^_ nlomnm [al__ ih nb_ mn[n_ i` nb_ I_^a_l- Qb_ ]ih]_lh cm

qb[n cm l_`_ll_^ ni [m nb_ x40$ [nn[]e m]_h[lci+y ch qbc]b [ mchaf_ _hncns il ila[hct[ncih cm [\f_

ni ]ihnlif nb_ g[dilcns i` nb_ b[mb l[n_+ jin_hnc[ffs ][omcha [ h_nqile ^cmlojncih 'mo]b [m

chn_hncih[ffs _r]fo^cha il gi^c`scha nb_ il^_lcha i` nl[hm[]ncihm(- @ihnliffcha mi go]b i` nb_
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h_nqile+ biq_p_l+ qiof^ \_ _rj_hmcp_ [h^ cgjl[]nc][f [h^ ^_p[fo_ nb_ ]oll_h]s- Jil_ip_l+

m_]olcns cmmo_m [lcmcha `lig g[fc]ciom []ncpcns ch nb_ UOM I_^a_l [l_ gchcg[f \_][om_ b[]e_lm

qiof^ b[p_ ni mcgofn[h_iomfs n[e_ ]ihnlif ip_l nb_ g[dilcns i` hi^_m ih nb_ ]ihm_hmom h_nqile

w [ g[dil ]b[ff_ha_ acp_h nb_ ^cmnlc\oncih i` ip_l 0// hi^_m []limm p[lciom ila[hct[ncihm [h^

a_ial[jbc][f fi][ncihm-

40- > m_]ih^ m_]olcns cgjlip_g_hn ip_l jlcil \fi]e]b[ch n_]bhifias ]ih]_lhm biq jin_hnc[f

mi`nq[l_ \oam [l_ nl_[n_^- Qb_ miol]_ ]i^_ `il nb_ UOM I_^a_l cm ]igjfc][n_^+ ]ihmcmncha i`

g[hs fch_m- E_h]_+ nb_l_ cm [ jin_hnc[f `il ]i^_ ni ch]ill_]nfs _r_]on_ [ nl[hm[]ncih-17 Colnb_l

'[h^ mcgcf[l ni ?cn]ich [h^ inb_l jlini]ifm(+ \oam ch nb_ ]i^_ ][h \_ _rjficn_^ \s b[]e_lm-

41- Qb_ UOM I_^a_l b[m [h chhip[ncp_ q[s ni [^^l_mm mi`nq[l_ \oam9 [ m_]ih^ f[s_l i`

]i^_+ nb_ xchp[lc[hn ]b_]e_l+y lohm [onig[nc][ffs ch l_[f,ncg_ [`n_l _[]b nl[hm[]ncih qcnb nb_ [cg

ni `ch^ \oam \_`il_ nb_s ][om_ [hs jli\f_gm ch nb_ UOM I_^a_l- ?_`il_ [ nl[hm[]ncihzm l_mofnm

[l_ ]iggcnn_^ ni nb_ UOM I_^a_l+ nb_ chp[lc[hn ]b_]e_l _r[gch_m nbim_ ]b[ha_m `il ]ill_]nh_mm-

F` nb_ nl[hm[]ncihzm l_mofnm \l_[e ih_ i` nb_ UOM I_^a_lzm mnlc]n _r_]oncih lof_m+ mo]b [m ]l_[ncha

gil_ UOM '[ nl[hm[]ncih mbiof^ ihfs ^_mnlis UOM(+ nb_ chp[lc[hn ]b_]e_l l_d_]nm nb_ nl[hm[]ncih-

Fh inb_l qil^m+ qb_h nb_ I_^a_l _r_]on_m [ nl[hm[]ncih+ cn ^i_mhzn []no[ffs [jjlip_ [ nl[hm[]ncih

ohncf cn lohm nb_ chp[lc[h]_ ]b_]e_l ih [ m]l[n]bj[^ nb[n qcff mog biq go]b UOM ^cm[jj_[lm [h^

[jj_[lm- F` gil_ UOM [jj_[lm nb[h ^cm[jj_[lm+ nb_ chp[lc[h]_ ]b_]e_l qcff nbliq nb_ m]l[n]bj[^

[q[s [h^ ]l_[n_ [ h_q m]l[n]bj[^ nb[n \[mc][ffs m[sm nb_ nl[hm[]ncih pcif[n_^ [ msmn_g chp[lc[hn-

Qb_ l_d_]n_^ nl[hm[]ncihm [l_ jl_m_lp_^ ch nb_ f_^a_l [m [ j_lg[h_hn l_]il^-

42- Bhpclihg_hn[f cgjlip_g_hnm- Fh nb_ils+ ^cacn[f [mm_nm [h^ ]lsjni]oll_h]c_m q_l_ g_[hn

ni [pic^ mig_ i` nb_ _hpclihg_hn[f ]ihm_ko_h]_m i` `c[n ]oll_h]c_m [h^ nb_cl jli^o]ncih-

17 ?l[^ @b[m_ Bnb[h J[]?lioab+ Analysis of the XRP Ledger Consensus Protocol+ [lUcp907/1-/6131p0 X]m-A@Y
'C_\- 1/+ 1/07(-
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Eiq_p_l+ ^_j_h^cha ih nb_ ]lsjni]oll_h]s [h^ cnm jli^o]ncih [h^ p[fc^[ncih jlini]ifm+ fiha,

n_lg _hpclihg_hn[f cgj[]nm `lig cnm _h_las om_ [l_ mcahc`c][hn- Bh_las ]ihmogjncih cm [ ]lcnc][f

mc^_ _``_]n i` \fi]e]b[ch+ [h^ [m al_[n_l [^ijncih [h^ om[a_ i` nbcm h_q n_]bhifias []limm [ qc^_

l[ha_ i` om_ ][m_m cm _rj_]n_^ ni m][f_ nb_ h__^ `il l[jc^ p[fc^[ncih i` nl[hm[]ncihm+ nb_ gil_

_h_las,_``c]c_hn \fi]e]b[ch n_]bhifiac_m b[p_ [ ]igj_ncncp_ _^a_-

43- Qb_ UOM I_^a_lzm p[fc^[ncih g_]b[hcmg acp_m cn [ ]igj_ncncp_ _^a_ ip_l ?cn]ich [h^

Bnb_l_og- Qb_ p[fc^[ncih g_]b[hcmg om_^ \s ?cn]ich [h^ Bnb_l_og w MiT w cm [h _h_las,

chn_hmcp_ jli]_mm ni mifp_ ]igjon[ncih[f jottf_m- >m nb_m_ jottf_m aliq gil_ ]igjf_r+ [h^ nb_

jlc]_ i` \cn]ich il _nb_l ch]l_[m_m ^o_ ni gil_ ^_g[h^+ nb_ ]igjon[ncih[f jiq_l [h^ _h_las

l_kocl_^ ni mifp_ nb_g ch]l_[m_m- Qb_ UOM I_^a_l+ ch ]ihnl[mn+ ]ih`clgm nl[hm[]ncihm nblioab [

ohcko_ ]ihm_hmom g_]b[hcmg nb[n ]ihmog_m h_afcac\f_ _h_las- >ff UOM nb[n _p_l qcff _rcmn cm

[fl_[^s ch _rcmn_h]_: [m [ ]ihm_ko_h]_ '[h^ ohfce_ ?cn]ich [h^ Bnb_l_og(+ hi ohmomn[ch[\f_

gchcha jl[]nc]_m il [^^cncih[f _h_las [l_ _p_l l_kocl_^ ni jli^o]_ gil_ UOM-

44- Qbcm cm hi g_l_ [\mnl[]ncih- > l_]_hn ]igj[lcmih l_jiln18 ch^c][n_^ nb[n `il _p_ls 0

gcffcih nl[hm[]ncihm+ nb_ UOM I_^a_l ]iof^ jiq_l 68+/// fcabn\of\ biolm+ qbcf_ ?cn]ich ]iof^

jiq_l 3-40 \cffcih fcabn\of\ biolm- Qbcm g_[hm nb[n nb_ _h_las ]ihmogjncih i` UOM cm 46+///r

gil_ _``c]c_hn nb[h \cn]ich- Fh nb_m_ l_mj_]nm+ UOM cm+ [m ]igj[l_^ ni cnm lcp[fm+ [h chb_l_hnfs

al__h ]lsjni]oll_h]s-

4. Certain Characteristics Reliably Distinguish Successful Cryptocurrencies 

From Unsuccessful Cryptocurrencies 

45- Pch]_ 1//8+ ip_l 1+/// nie_hm [h^ ]ichm b[p_ ^cm[jj_[l_^+2/ []]il^cha ni @ichijms-

Jil_ip_l+ gimn i` nb_ nbiom[h^m i` _rcmncha ]lsjni]oll_h]c_m b[p_ p_ls fcnnf_ p[fo_ [h^ oh]f_[l

18 @[g\lc^a_ ?cn]ich Bf_]nlc]cns @ihmogjncih Fh^_r+ bnnjm9..]\_]c-ila.]\_]c.]igj[lcmihm-
2/ Gibh T[hao\[+ How Many Cryptocurrencies Have Failed In 2021?+ B,@lsjni K_qm+ bnnjm9.._,
]lsjnih_qm-]ig.biq,g[hs,]lsjni]oll_h]c_m,b[p_,`[cf_^.-
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jin_hnc[f+ [h^ [l_ cffckoc^ 'hin \_cha nl[^_^ ih _r]b[ha_m(- Pig_ b[p_ _p_h \__h jligin_^

omcha `l[o^of_hn []ncpcns- >fnbioab nbcm ]f[mm i` [mm_nm cm l_f[ncp_fs h_q+ mig_ `[]nilm

h_p_lnb_f_mm ^cmnchaocmb mo]]_mm`of ]lsjni]oll_h]c_m `lig ohmo]]_mm`of ]lsjni]oll_h]c_m-

I[la_fs+ nb_ ]lcn_lc[ [fcah qcnb nb_ mnl_hanb i` nb_ \omch_mm ][m_ nb[n ][h \_ g[^_ `il nb_ ]ich-

46- Cil ]lsjni]oll_h]c_m ni \_ om_`of [h^ ]igj_n_ _``_]ncp_fs qcnb `c[n ]oll_h]c_m+ jf[n`ilgm

gomn b[p_ nl[hm[]ncih mj__^m [n f_[mn [m `[mn [m ]oll_hn msmn_gm mo]b [m M[sj[f+ S_hgi+ [h^ Scm[-

Qb_s gomn [fmi \_ l_[^s ni `olnb_l m][f_ nl[hm[]ncih mj__^m+ [h^ [h ch]l_[m_ ch ^_g[h^ [h^ om_lm-

Lnb_l ]b[l[]n_lcmnc]m ch]fo^_9

� S[fo_ jlijimcncih- > ]lsjni]oll_h]s cm gil_ fce_fs ni []bc_p_ qc^_ [^ijncih c` cn

mifp_m [ q_ff,oh^_lmnii^ jli\f_g [h^ cm ]iojf_^ ni [ nl[hmj[l_hn \omch_mm gi^_f+ mi

nb_ g[le_njf[]_ oh^_lmn[h^m biq nb_ ]lsjni]oll_h]s cm om_^ [h^ biq cn ]l_[n_m p[fo_-

� Rm[\cfcns [h^ \l_[^nb i` [jjfc][\cfcns- > ]lsjni]oll_h]s cm gil_ fce_fs ni []bc_p_

qc^_ [^ijncih c` cn cm _[ms ni om_- @lsjni]oll_h]c_m \_]ig_ _[mc_l ni om_ c` nb_s [l_

j[ln i` [ q_ff,^_p_fij_^ _]imsmn_g _h[\fcha \li[^ [jjfc][\cfcns w `il _r[gjf_+

_r]b[ha_m+ >QJm+ _,]igg_l]_ [jjfc][ncihm+ [h^ `ch[h]c[f chmncnoncihm-

� A_mcah- > ]lsjni]oll_h]s cm gil_ fce_fs ni []bc_p_ qc^_ [^ijncih c` cnm ^_mcah

cgjlip_m ih _rcmncha ]oll_h]s il [ ^_lcp[ncp_ om_ i` nb[n ]oll_h]s- Cil _r[gjf_+

g[hs ]lsjni]oll_h]c_m [l_ ]l_[n_^ ch \cn]ichzm cg[a_+ \on qcnb p[lciom [^[jn[ncihm ni

g[e_ nb_g `oh]ncih [ fcnnf_ \_nn_l il qilm_ `il ^c``_l_hn om_m- F` [ acp_h ]oll_h]szm

[nnlc\on_m f_h^ cnm_f` ni \_cha b[h^jc]e_^ ^_j_h^cha ih om_l jlcilcnc_m 'mo]b [m

m_]olcns+ jlcp[]s+ [hihsgcns+ il mj__^(+ cn cm gil_ fce_fs ni mo]]__^-

� Ickoc^cns- Ickoc^cns cm nsjc][ffs ^_`ch_^ [m nb_ [\cfcns ni nl[^_ [ f[la_ mct_ koc]efs+

[h^ [n [ fiq ]imn- > fckoc^ g[le_n cm cgjiln[hn `il nl[^cha [mm_nm ch]fo^cha

]lsjni]oll_h]c_m-
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� P_]olcns Ocme- >]]il^cha ni nb_ R-P- C_^_l[f Ql[^_ @iggcmmcih+ ch nb_ j_lci^ `lig

L]ni\_l 1/1/ nblioab J[s 06+ 1/1/+ xh_[lfs 6+/// j_ijf_ l_jilnX_^Y fimm_m i` gil_

nb[h #7/ gcffcih ih X]lsjni]oll_h]sY m][gm-y20

47- F cffomnl[n_ nb_ [jjfc][ncih i` nb_m_ ]b[l[]n_lcmnc]m ni \cn]ich+ _nb_l+ [h^ UOM ch Q[\f_ 09

Table 1.  Comparison of features/attributes of top successful cryptocurrencies 

>nnlc\on_m ?cn]ich.\cn]ich Bnb_l_og._nb_l UOM I_^a_l.UOM

S[fo_ jlijimcncih

M__l,ni,j__l
gih_s nl[hm`_l:
fiq ]imn [h^
]_hmilmbcj,jlii`
_f_]nlihc] ][mb
msmn_g21

Pg[ln ]ihnl[]nm `il
^_]_hnl[fct_^
[jjfc][ncihm+ ch]fo^cha
ch `ch[h]_ 'A_Cc(22

Acacn[f j[sg_hn h_nqile
[h^ jlini]if+ `oh]ncihcha
[m [ j[sg_hn m_nnf_g_hn+
[mm_n _r]b[ha_+ [h^
l_gcnn[h]_ msmn_g23

Rm[\cfcns %
\l_[^nb i`
[jjfc][\cfcns

J[nol_ J[nol_ J[nol_

A_mcah

Pnil_ i` p[fo_ [h^
l_n[cf j[sg_hnm ih
[ ^_]_hnl[fct_^
\fi]e]b[ch

Lj_h ^_]_hnl[fct_^
\fi]e]b[ch,\[m_^
]igjoncha jf[n`ilg
_nb_l 'h[ncp_ ]oll_h]s(
cm om_^ ni j[s `il
nl[hm[]ncih `__m [h^
]igjon[ncih[f m_lpc]_m

Lj_h ^_]_hnl[fct_^+
jo\fc] \fi]e]b[ch
UOM 'h[ncp_ ]oll_h]s( cm
om_^ [m [ mnil_ i` p[fo_
[h^ `il j[sg_hn
m_nnf_g_hn+ [mm_n
_r]b[ha_+ [h^ l_gcnn[h]_
msmn_gm

Ickoc^cns Ecab Ecab Ecab

P_]olcns lcme

Min_hnc[f
nl[hm[]ncih
g[ff_[\cfcns
pofh_l[\cfcns24

Min_hnc[f l__hnl[h]s
'^io\f_,mj_h^(
pofh_l[\cfcns25

Min_hnc[f pofh_l[\cfcns
`lig [nn[]em ih mj_]c`c]
hi^_m ^o_ ni ij_hh_mm [h^
fckoc^cns i` msmn_g26

20 Bgg[ Cf_n]b_l+ Cryptocurrency Buzz Drives Record Investment Scam Losses+ CQ@+ bnnjm9..qqq-`n]-aip.h_qm,
_p_hnm.\fiam.^[n[,mjinfcabn.1/10./4.]lsjni]oll_h]s,\ott,^lcp_m,l_]il^,chp_mng_hn,m][g,fimm_m-
21 Bitcoin’s Unique Value Proposition+ ?cnJBU+ bnnjm9..\fia-\cng_r-]ig.p[fo_Zjlijimcncih.-
22 The Ethereum investment Case October, 2021 'Goh_ 08+ 1/1/(+ Bnb_l_ogjlc]_+
bnnjm9.._nb_l_ogjlc]_-ila.aoc^_m.[lnc]f_._nb_l_og,chp_mng_hn,][m_.-
23 6 Popular Altcoins and Their Value propositions+ Cch[h]_ Jihnbfs+ bnnjm9..qqq-`ch[h]_,gihnbfs-]ig.1/10./3.5,
jijof[l,[fn]ichm,[h^,nb_cl,p[fo_,jlijimcncihm.-
24 Securing Your Wallet+ ?cn]ich+ bnnjm9..\cn]ich-ila._h.m_]ol_,siol,q[ff_n-
25 Ki[g[ C[ncg[ P[gl__h % J[h[l E- >f[`c+ Reentrancy Vulnerability Identification in Ethereum Smart Contracts+
bnnjm9..[lrcp-ila.j^`.10/4-/1770-j^`-
26JFQ Q_]bhifias O_pc_q+ Here’s the Biggest Security Threat to the World’s Third-Largest Cryptocurrency 'Goh_
05+ 1/06(+ bnnjm9..qqq-n_]bhifiasl_pc_q-]ig.1/06./5.05.040053.`clmn,f[la_,m][f_,[h[fsmcm,i`,nb_,lcjjf_,
]lsjni]oll_h]s,h_nqile.-
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51- @lsjni]oll_h]s _r]b[ha_m b[p_ \_]ig_ chn_al[f ni nb_ ]lsjni,[mm_n ch^omnls-

@lsjni]oll_h]s _r]b[ha_m ^c``_l ch [ hog\_l i` ^c``_l_hn q[sm+ ch]fo^cha []]_mmc\cfcns 'fc]_hmcha

[h^ l_aof[ncih(+ m_]olcns 'chmol[h]_ [a[chmn b[]echa il `l[o^+ [mm_nm b_f^ i``,fch_ ch mnil[a_(+

_r]b[ha_ `__m '\os_l+ m_ff_l+ ]oll_h]s(+ fckoc^cns 'nl[^cha pifog_(+ ]ichm i``_l_^ 'nij,nl[^_^ il

^__j jiln`ifci(+ _^o][ncih[f niifm 'pc^_im+ koctt_m+ qbcn_ j[j_lm(+ mnil[a_ ijncihm '_r]b[ha_

chmn_[^ i` q[ff_n(+ [h^ [p[cf[\cfcns i` n[r ch`ilg[ncih- Hl[e_h+ @ichBaa+ D_gchc+ [h^ ?ch[h]_

[l_ _r[gjf_m i` ]lsjni]oll_h]s _r]b[ha_m il ^cacn[f g[le_njf[]_m qb_l_ g[le_n j[lnc]cj[hnm ][h

\os [h^ nl[^_ ]lsjni- Pig_+ fce_ @ich\[m_+ b[p_ \__h [lioh^ mch]_ nb_ _[lfs ^[sm i` ?cn]ich:

inb_lm+ fce_ Oi\chbii^ [h^ M[sM[f+ [l_ \_nn_l,ehiqh `il inb_l m_lpc]_m+ [h^ b[p_ ihfs l_]_hnfs

[ffiq_^ ]omnig_lm ni nl[^_ ]lsjni]oll_h]c_m qcnbch nb_cl _rcmncha []]iohnm-

52- Qb_ cgjiln[h]_ i` fckoc^cns [h^ nl[^cha pifog_ ih _r]b[ha_m ][hhin \_ ip_lmn[n_^-

Ickoc^cns [nnl[]nm om_lm [h^ cm [ e_s oh^_ljchhcha i` nb_ p[fo_ i` [ ]lsjni]oll_h]s-

53- Qb_ s_[l 1/06 cm i`n_h l_a[l^_^ [m nb_ ch`f_]ncih jichn `il h_q [fn_lh[ncp_

]lsjni]oll_h]c_m+ \_][om_ nb_ aliqnb+ g[nolcns+ [h^ m_]olcns i` ]lsjni _r]b[ha_m `[]cfcn[n_^

]lsjni]oll_h]s nl[^cha+ nbom ]l_[ncha fckoc^cns ch nb_ g[le_n-28 >m i` 1/06+ nb_ nij nbl__

X]lsjni]oll_h]s _r]b[ha_m afi\[ffsY q_l_ ?ch[h]_ '`ioh^_^ 1/06(+ Eoi\c '`ioh^_^ 1/02(+ [h^

LHBU '`ioh^_^ 1/06(- Tbcf_ inb_lm _rcmn_^ _[lfc_l+ ch]fo^cha Hl[e_h '`ioh^_^ 1/00(+

@ich\[m_ '`ioh^_^ 1/01(+ [h^ \cn`ch_r '`ioh^_^ 1/01(+ gimn i` nbim_ _[lfc_l _r]b[ha_m ^c^ hin

l_jiln \[mc] ch`ilg[ncih mo]b [m nb_ h[g_m i` nb_ iqh_lm+ `ch[h]c[f ^[n[+ il _p_h nb_ fi][ncih i`

nb_ \omch_mm+ [m nb_s q_l_ mg[ff [h^ jlcp[n_fs b_f^- > f[la_ ]lsjni _r]b[ha_+ JnDir+ b[^

momj_h^_^ nl[^cha [h^ q_hn chni \[helojn]s jli]__^cham [`n_l fimm_m i` ?cn]ich ^o_ ni nb_`n+

`l[o^+ [h^ gcmg[h[a_g_hn- Br]b[ha_m+ qbc]b [l_ _mm_hnc[ffs mi`nq[l_ jf[n`ilgm+ ]ihncho_^ ni

28 A Brief History of Cryptocurrency Exchanges+ bnnjm9..g_^cog-]ig.nb_,][jcn[f.[,\lc_`,bcmnils,i`,]lsjni]oll_h]s,
_r]b[ha_m,1\37^3420807-
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cgjlip_ nb_cl m_]olcns jli]_mm_m [`n_l nb_ JnDir ]iff[jm_ ni \ocf^ ]ih`c^_h]_ ch nb_ g[le_n [h^

]l_[n_ fckoc^cns- Qb_ g[le_n ][jcn[fct[ncih i` ?Q@ al_q ni [lioh^ #2// \cffcih ch 1/06- >m

l_jiln_^ ih @lsjni@igj[l_ [m i` f[n_ P_jn_g\_l 1/10+ \cn]ichzm ]oll_hn g[le_n ][jcn[fct[ncih

_r]__^_^ #7// \cffcih-

2. High-Volume Trading by Institutional and Retail Users Also Drives 

Liquidity in the Cryptocurrency Industry 

54- Ickoc^cns ch ]lsjni _r]b[ha_m ^_j_h^m ih bcab,pifog_ nl[^cha \s chmncnoncih[f [h^ l_n[cf

om_lm [fce_-

55- Qi mn[ln+ chmncnoncih[f chp_mnilm mo]b [m b_^a_ `oh^m+ gono[f `oh^m+ [h^ j_hmcih `oh^m qbi

chp_mn ih \_b[f` i` inb_lm fiha b[p_ \__h [h^ l_g[ch e_s _f_g_hnm i` nb_ ]lsjni]oll_h]s g[le_n-

>m hin_^ [\ip_+ _[lfs ch nb_ ch^omnlszm ^_p_fijg_hn+ `_q _r]b[ha_m _rcmn_^+ [h^ p_ls `_q

chmncnoncih[f `oh^m q_l_ qcffcha ni [ffi][n_ ][jcn[f ni ]lsjni]oll_h]c_m- B[lfs ih '\_`il_ 1/06+

qb_h _r]b[ha_,\[m_^ nl[^cha mn[ln_^ g[nolcha(+ ]lsjni [mm_n jlipc^_lm nb_l_`il_ h__^_^ ni

jlipc^_ ch]_hncp_m ni _r]b[ha_m [h^ ao[l[hn__m ni `oh^ g[h[a_lm [m j[ln i` nb_cl g[le_n

^_p_fijg_hn mnl[n_ac_m-

56- E_^a_ `oh^m q_l_ [h _[lfs [nnl[]ncp_ chmncnoncih[f chp_mnil ch ^cacn[f [mm_nm- E_^a_ `oh^m

b[p_ chp_mn_^ ch ]lsjni]oll_h]c_m mch]_ nb_ \_achhcha+ [h^ l_g[ch [ mo\mn[hnc[f j[ln i` nb_

ch^omnls9 []]il^cha ni ih_ l_]_hn _mncg[n_+ xnb_l_ [l_ ]oll_hnfs \_nq__h 04/ [h^ 1// []ncp_

]lsjni b_^a_ `oh^m-y3/

57- J[hs chmncnoncih[f chp_mnilm b[p_ l_]_hnfs ch]l_[m_^ nb_cl chp_mng_hn ch ^cacn[f [mm_nm

^olcha nb_ _]ihigc] _``_]nm i` nb_ @ipc^,08 j[h^_gc]- Fh j[lnc]of[l+ [m ]_hnl[f \[hem _ha[a_ ch

_]ihigc] mncgofom [h^ fiq_l chn_l_mn l[n_m+ mig_ \_a[h ni pc_q ]lsjni]oll_h]c_m [m [ aii^

3/ Mlc]_q[n_lbiom_@iij_l+ 3rd Annual Global Crypto Hedge Fund Report 2021 [n 7+ bnnjm9..qqq-jq]-]ig.ar._h.
`ch[h]c[f,m_lpc]_m.j^`.2l^,[hho[f,jq],_fqii^,[cg[,]lsjni,b_^a_,`oh^,l_jiln,'g[s,1/10(-j^`-
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]oll_h]s [mm_n g[h[a_lm mo]b [m Dl[sm][f_ b[p_ jlipc^_^ [h chp_mng_hn [p_ho_ `il R-P-

chmncnoncih[f chp_mnilm pc[ [ nlomn mnlo]nol_-

6/- O_n[cf om_lm+ `il nb_cl j[ln+ b[p_ ch]l_[mcha ijncihm ni jol]b[m_ mni]e ch ]lsjni]oll_h]s

]igj[hc_m- @ich\[m_+ ih_ i` nb_ f[la_mn \lie_l[a_ _r]b[ha_m ch nb_ mj[]_+ q_hn jo\fc] ih nb_

K>PA>N pc[ [ ^cl_]n fcmncha ch >jlcf 1/10- Lnb_l hin[\f_ jo\fc] ]lsjni ]igj[hc_m ch]fo^_ nb_

]lsjni gch_lm @[h[[h [h^ Ocin ?fi]e]b[ch+ nb_ BQM jlipc^_l @ichmb[l_m+ [h^ nb_ bif^cha

]igj[hs D[f[rs Acacn[f- O_n[cf om_lm [fmi ]ihnlc\on_ ni fckoc^cns+ [m [ mcgjf_ mn[ncmnc] `lig

@ich\[m_ cffomnl[n_m9 >fnbioab ch^cpc^o[f jol]b[m_lm g[^_ oj domn 25$ i` nb_ _r]b[ha_zm

pifog_ ^olcha nb_ ko[ln_l _h^cha A_]- 20+ gil_ nb[h 8/$ i` @ich\[m_zm l_p_ho_ ][g_ `lig

l_n[cf nl[^_m-32

60- Fh mogg[ls+ ch]l_[m_^ chpifp_g_hn i` chmncnoncih[f [h^ l_n[cf om_lm \_h_`cnm nb_ fckoc^cns

i` ]lsjni]oll_h]c_m ih _r]b[ha_m [h^+ ch nolh+ ch]l_[m_m \omch_mm ijjilnohcnc_m `il h_q mn[lnojm

[h^ ]iljil[n_ om_ ][m_m- Fn cm cgjiln[hn ni [ acp_h ]lsjni]oll_h]s nb[n \inb chmncnoncih[f [h^

l_n[cf g[le_n j[lnc]cj[hnm ][h n[e_ [^p[hn[a_ i` nb_ \_h_`cn i` fckoc^cns+ qbc]b cm ih_ i` nb_ e_s

p[fo_ jlijimcncihm i` chn_al[ncha mo]b [ ]lsjni]oll_h]s ch ]oll_hn [h^ h_q om_ ][m_ [jjfc][ncihm-

3. The Existence of Viable, Scalable Use Cases Also Drives Usage of a 

Cryptocurrency 

61- >mc^_ `lig _r]b[ha_m [h^ chmncnoncih[f.l_n[cf om_lm+ nb_ _rcmn_h]_ i` om_ ][m_m33 cm [ e_s

^lcp_l `il [ ]lsjni]oll_h]s ni a[ch nl[]ncih ch nb_ g[le_n [h^ \_]ig_ [ ai,ni g_[hm ni _h[\f_

j[sg_hnm+ [ a[n_q[s `il ]oll_h]s _r]b[ha_ m_nnf_g_hnm+ il inb_l om_ ][m_m-

32 H[nb_lch_ Dl_c`_f^ % Scf^[h[ E[ldc]+ Plumber Buying Doge Shows Retail Investors’ Power in Crypto '>jl- 07+
1/10(+ bnnjm9..qqq-\fiig\_la-]ig.h_qm.[lnc]f_m.1/10,/3,08.jfog\_l,aicha,[ff,ch,mbiqm,l_n[cf,chp_mnilm,lof_,
]lsjni,nl[^cha-
33 P[g A[f_s+ 35 Blockchain Applications and Real-World Use Cases Disrupting the Status Quo 'oj^[n_^ P_jn- 05+
1/10(+ ?ocfn Fh+ bnnjm9..\ocfnch-]ig.\fi]e]b[ch.\fi]e]b[ch,[jjfc][ncihm-
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62- Qb_m_ [jjfc][ncihm ai `[l \_sih^ nb_ ilcach[ffs _hpcmcih_^ om_ i` [ acp_h ]lsjni]oll_h]s

[h^ om_ \fi]e]b[ch n_]bhifiaszm [\cfcns ni ]l_[n_ gil_ nl[hmj[l_h]s [h^ `[clh_mm ch [

^_]_hnl[fct_^ q[s []limm [ qc^_ l[ha_ i` m_]nilm- Cil _r[gjf_+ F?Jzm ?fi]e]b[ch Mf[n`ilg34

[ffiqm \omch_mm ]fc_hnm ni dich [h _rcmncha \fi]e]b[ch h_nqile il qile qcnb [ ]fc_hn ]igj[hs ni

]l_[n_ [ h_q \fi]e]b[ch [jjfc][ncih- Tcnb [ mnliha `i]om ih mojjfs ]b[ch nl[hmj[l_h]s [h^

chn_ff_]no[f jlij_lns g[h[a_g_hn+ nb_ F?J ]il_ [jjfc][ncihm _gjb[mct_ ch^omnls _``c]c_h]s om_

][m_m-

63- Lh nb_ inb_l b[h^+ ]igj[hc_m mo]b [m PQI M[lnh_lm35 _gjb[mct_ nb_ ^_mcah [h^

[jjfc][ncih i` \fi]e]b[chm `il ^cacn[f b_[fnb [jjfc][ncihm mo]b [m chmol[h]_ m_nnf_g_hnm+ _f_]nlihc]

b_[fnb l_]il^m oj^[ncha+ [h^ l_gin_ gihcnilcha- Qb_ \fi]e]b[ch p[fo_ ch nbcm ][m_ cm `il _h^,

om_lm ni l_]f[cg ^_]_hnl[fct_^ l_]il^e__jcha [n [ ncg_ qb_h n_]bhifias ]igj[hc_m mo]b [m

Diiaf_ b[p_ \__h [aal_a[ncha ch`ilg[ncih-

64- Lh nij i` acpcha _h^,om_lm gil_ pcmc\cfcns [h^ ]ihnlif ip_l nb_cl ^[n[+ [ \fi]e]b[chzm

\ocfn,ch j[sg_hn g_]b[hcmgm ][h _h[\f_ _h^,om_lm ni m_ff ch`ilg[ncih ch _r]b[ha_ `il ]lsjni

nie_hm- Qi g[e_ [ff nbcm qile _``c]c_hnfs [h^ [onihigiomfs+ [lnc`c]c[f chn_ffca_h]_ '>F( cm

chn_al[n_^ ih nij i` nb_ \fi]e]b[ch nl[]echa f_^a_l ni ]ol[n_ p[fo[\f_ ^[n[ m_nm [h^ g[n]b m_ff_lm

qcnb \os_lm- @igj[hc_m mo]b [m C_n]b-[c+ qbc]b cm nl[^_^ ih @ich\[m_+ [l_ _r[gjf_m i` mn[ln,ojm

qilecha ih bs\lc^ \fi]e]b[ch msmn_gm nb[n chn_al[n_ l_]il^e__jcha qcnb j[sg_hn g_]b[hcmgm

[h^ [lnc`c]c[f chn_ffca_h]_-36

34 Blockchain Use Cases+ F?J+ bnnjm9..qqq-c\g-]ig.\fi]e]b[ch.om_,][m_m.-
35 5 Blockchain Healthcare Use Cases in Digital Health+ PQI M[lnh_lm+ bnnjm9..mnfj[lnh_lm-]ig.^cacn[fZb_[fnb.4,
\fi]e]b[ch,b_[fnb][l_,om_,][m_m.-
36 Qi\s Pcgjmih _n [f-+ Fetch.AI: Token Overview 'C_\- 1/08(+ bnnjm9..`_n]b-[c.qj,
]ihn_hn.ojfi[^m.1/08.0/.C_n]b->F,Qie_h,Lp_lpc_q-j^`-
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65- Qb_m_ [l_ \on [ `_q i` nb_ gslc[^ _r[gjf_m i` ]igg_l]c[f om_m i` ]lsjni]oll_h]c_m-

?_fiq 'Q[\f_ 1( mbiqm [h _r[gjf_ ]f[mmc`c][ncih i` [ hog\_l i` ]igg_l]c[f om_m i`

]lsjni]oll_h]c_m \[m_^ ih nb_cl jlcg[ls [jjfc][ncihm- Tbcf_ nb_l_ cm hi mn[h^[l^ct[ncih ch nb_

][n_ailct[ncih i` ]lsjni]oll_h]s [jjfc][ncihm+ nb_ l_jl_m_hn[ncih ][jnol_m ch gs ijchcih e_s

jlcg[ls [jjfc][ncihm chnocncp_fs- Qbcm cm hin chn_h^_^ ni \_ [^p[h]_^ [m [ aif^ mn[h^[l^+ \on

l[nb_l [m [ \li[^fs om_^ ila[hct[ncih i` [jjfc][ncihm-

Table 2.  Example Descriptions and Examples of Primary Cryptocurrency Applications

Primary Application Description Examples 

M[sg_hnm
>]nm [m ^cacn[f ][mb `il
_,]igg_l]_ l_n[cf_lm

?cn]ich+ Pn_ff[l+ UOM

Pnil_ i` p[fo_

@oll_h]c_m [h^ h_nqilem om_^ [m
[ h_q `ilg i` m][l]_ h[ncp_
]oll_h]s [h^ [m [ g_[hm i`
m_nnf_g_hn

?cn]ich+ Icn_]ich+ UOM

Mlial[gg[\f_
gih_s

@omnigct[\f_ ]igjon_l ]i^_ ][h
\_ ^_mcah_^ `il mj_]c`c] `ch[h]c[f
lof_m [h^ om_m

?cn]ich+ ?cn]ich ][mb+
Icn_]ich

Pn[\f_]ichm
@lsjni p_lmcih i` `c[n ]oll_h]c_m
nc_^ ni nb_ p[fo_ i` [h _rn_lh[f
l_miol]_ '_-a- #RP il aif^(

QloRPA+ M[rim+ A[c+
Pifia_hc]

Mlcp[]s
Mlcp[n_ '[hihsgiom( ^cacn[f
nl[hm[]ncihm

Jih_li+ S_la_+ W][mb

Acacn[f
iqh_lmbcj

O_`l[gcha biq q_ b[h^f_+ mnil_
[h^ gih_nct_ ^[n[

?[n+ Pc[+ Dif_g

A_]_hnl[fct_^
oncfcnc_m

@lsjni,_h[\f_^ h_nqilem+
m_lpc]_m [h^ jli^o]nm ][j[\f_ i`
_r]b[hacha \_nq__h nb_ [mm_nm
cmmo_^ ih nb_ h_nqile 'jl_^c]ncp_
g[le_nm+ ]oll_h]s _r]b[ha_m+
m_nnf_g_hnm(

Bnb_l_og '^_]_hnl[fct_^
chn_lh_n(: KBL 'mg[ln
]ihnl[]nm(: UOM '\lc^a_
]oll_h]s(

>fn_lh[ncp_
`ch[h]_

@lsjni [mm_nm mo]b [m
]iff_]nc\f_m+ ]iggi^cnc_m+ [h^
nie_hct[ncih i` m_]olcnc_m

@lsjniecnnc_m+ Qc\_lcom+
O_cncog
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nb[n cn j_lgcnn_^ om_lm ni nl[hmgcn ch`ilg[ncih ^cacn[ffs \s \l_[echa cn oj chni p_ls mg[ff j[]e_nm

'_[]b ch]fo^cha [^^l_mm ch`ilg[ncih( \_nq__h hi^_m ch [ h_nqile w jlip_^ ni [ffiq `il

chhog_l[\f_ inb_l+ oh`il_m__h ]igg_l]c[f [jjfc][ncihm- Mon [hinb_l q[s+ hi ih_ \[]e ch 0872

`il_m[q nb_ ^_al__ ni qbc]b nb_ Fhn_lh_n qiof^ \_]ig_ [ ]iggih q[s ni mnl_[g n_f_pcmcih

mbiqm il g__n j_ijf_ ni ^[n_ mi]c[ffs- Qb[n ^cmlojncih [h^ chhip[ncih i` g[hs ch^omnlc_m `fiq_^

`lig nb_ xQ@M.FMy jlini]if+ [ mcahc`c][hn n_]bhifiac][f chhip[ncih i` s_[lm _[lfc_l- J[hs

[jjfc][ncihm i` nb_ n_]bhifias ^_p_fij_^ ihfs ip_l ncg_+ \s [ nlc[f,[h^,_llil jli]_mm i` \ocf^cha

m][f_ [h^ [^ijncih mo``c]c_hn ni ip_l]ig_ nb_ ch]og\_hn h_nqilem [h^ m_lpc]_ jlipc^_lm i` nb_

^[s-

71- Lh]_ nb_ \[mc] ch`l[mnlo]nol_ i` nb_ q_\ a[ch_^ ]lcnc][f g[mm+ biq_p_l+ [ h_q a_h_l[ncih

i` n_]b ]igj[hc_m niie [^p[hn[a_ i` fiq,]imn ]ihh_]ncpcns \s ]l_[ncha chn_lh_n m_lpc]_m nb[n

q_l_ ]igj_ffcha mo\mncnon_m `il _rcmncha \omch_mm_m- J[hs ]igj[hc_m `[cf_^ ^olcha nb_ `clmn `_q

^_][^_m+ ohncf momn[ch[\f_ \omch_mm_m qcnb aii^ \omch_mm gi^_fm q_l_ \ocfn- Rfncg[n_fs+ cn niie

gil_ nb[h 2/ s_[lm `il Q@M.FM ni gip_ nblioab [ff nb_ jb[m_m w `lig [ mchaf_ om_ ][m_ ni \li[^_l

^cmlojncp_ \omch_mm gi^_fm f_[^cha mo\mncnoncih i` _rcmncha \omch_mm_m+ ni nb_ nl[hm`ilg[ncih i`

biq ]igj[hc_m ]l_[n_ [h^ ][jnol_ p[fo_ w \s qbc]b cn l_mb[j_^ nb_ _]ihigs-

72- ?fi]e]b[ch n_]bhifias cm ch nb_ _[lfs mn[a_m i` nb[n m[g_ jli]_mm- Fh nb_ ][m_ i`

\fi]e]b[ch+ nb_ jlch]cj[f ch]og\_hn h_nqilem [l_ nbim_ i` \[hem [h^ inb_l ]ihnl[]no[f p[fc^[ncih

j[lnc_m nb[n b[p_ ip_lm__h \omch_mm,ni,\omch_mm+ \omch_mm,ni,]ihmog_l+ [h^ j__l,ni,j__l

nl[hm[]ncihm 'ch mig_ ][m_m+ `il ]_hnolc_m(- Po]]_mm`of bcab,n_]b ]igj[hc_m \ocf^cha [jjfc][ncihm

`il \fi]e]b[ch n_]bhifias b[p_ ni ]ihn_h^ qcnb mnlo]nol[f+ ]ofnol[f+ [h^ aip_lh[h]_ \[llc_lm fce_

nbim_ nb[n Fhn_lh_n Q@M.FM,\[m_^ ]igj[hc_m b[^ ni ]ihn_h^ qcnb qb_h nb_s q_l_ \ocf^cha m][f_

[h^ [^ijncih- ?on nb_ fiq ]imn+ bcab mj__^+ [onig[n_^ p[fc^[ncih jligcm_ i` \fi]e]b[ch
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n_]bhifias cm f_[^cha ni [ff nb_ [jjfc][ncihm.om_ ][m_m q_ hiq ][ff nb_

\fi]e]b[ch.]lsjni]oll_h]s.^cacn[f [mm_n ch^omnls- Colnb_l+ nb_ n_]bhifias ]igj[hc_m nb[n [l_

^lcpcha chhip[ncih ch nb_ \fi]e]b[ch,n_]bhifias mj[]_ n_h^ ni gip_ nblioab [h cn_l[ncp_

chhip[ncih ]s]f_ `[gcfc[l `lig ]igj[hc_m nb[n ^lip_ chhip[ncih ^olcha nb_ chn_lh_n _l[- F

[^^l_mm nb[n ]s]f_ h_rn-

2. A High-Tech Business’s Initial Value Proposition Will Change Over Time 

in Response to Customer (Market) Input 

73- ?ocf^cha [ bcab,n_]b \omch_mm cm lcmes- >h ila[hct[ncihzm mo]]_mm ^_j_h^m ih cnm [\cfcns

ni chhip[n_ w _cnb_l ni mn[s ch nb_ g[le_n+ a[ch ]igj_ncncp_ [^p[hn[a_+ a[ch g[le_n mb[l_+ il

ofncg[n_fs a_h_l[n_ l_p_ho_- J[hs h_q jli^o]nm `[cf fiha \_`il_ f[oh]b `il n_]bhc][f l_[mihm il

`il hin `ch^cha nb_ lcabn p[fo_ jlijimcncih `il nb_ chn_h^_^ om_lm il g[le_n m_ag_hnm- Tcnbch [

`clg+ nb_ jli]_mm `fiq i` chhip[ncih n_h^m ni l_mofn ch mcahc`c][hn [nnlcncih9 []]il^cha ni ih_

_mncg[n_+ `il _p_ls 6 h_q jli^o]n c^_[m+ [\ion 3 _hn_l ^_p_fijg_hn+ [h^ 0-4 [l_ f[oh]b_^-43

Lh]_ f[oh]b_^ ch nb_ g[le_n+ nb_ jli^o]n [nnlcncih l[n_ cm _p_h bcab_l- Lh_ mno^s b[m mbiqh nb[n

ion i` [jjlircg[n_fs 2/+/// jli^o]nm chnli^o]_^ _[]b s_[l+ 84$ `[cf+ \_][om_ i` f[]e i` '[giha

inb_lm( m][f[\cfcns i` jli^o]n [^ijncih+ ]igj_ncncih `lig ch]og\_hnm+ il `lig inb_l mn[lnojm-44

>hinb_l mno^s b[m mbiqh nb[n cn qcff l_kocl_ ih [p_l[a_ `iol ni mcr cn_l[ncihm ih \omch_mm gi^_f

[h^ jli^o]n i``_lcham `il [ mn[lnoj ni _mn[\fcmb [ ni_,bif^ ch nb_ g[le_n [h^ \_ [\f_ ni m][f_

nblioab ]omnig_l [^ijncih-45

43 7 Reasons Why Innovation Fails in Organizations+ F^_[Mie_+ bnnjm9..qqq-c^_[jie_-]ig.aliqnbf_[^_l.l_[mihm,
chhip[ncih,
`[cfm."9u9n_rn;>]]il^cha$1/ni$1/jli]_mm$1/_rj_ln$1@$1/Oi\_ln+nb_$1/jli^o]n$1/mo]]_mm$1/l[n_$1/cm-
44J[l] Bgg_l+ 95 Percent of New Products Fail. Here Are 6 Steps to Make Sure Yours Don’t 'Gofs 5+ 1/07(+ Fh]-+
bnnjm9..qqq-ch]-]ig.g[l],_gg_l.84,j_l]_hn,i`,h_q,jli^o]nm,`[cf,b_l_,[l_,5,mn_jm,ni,g[e_,mol_,siolm,^ihn-bngf-
45 P]inn Pb[h_+ Qb_ Fffomcihm i` Bhnl_jl_h_olmbcj9 Qb_ @imnfs Jsnbm nb[n Bhnl_jl_h_olm+ Fhp_mnilm [h^ Mifc]s
J[e_lm Icp_ \s 'V[f_ Rhcp_lmcns Ml_mm 1//7(-
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74- Pch]_ nb_ 086/m+ nb_l_ b[p_ \__h hog_liom mno^c_m chni qbs ]_ln[ch bcab,n_]b \omch_mm_m

mo]]__^ qbcf_ inb_lm `[cf- K__^f_mm ni m[s+ `of`cffcha \[mc] `oh]ncih[f [h^ oncfcn[lc[h h__^m cm nb_

gchcg[f l_kocl_g_hn i` [hs jli^o]n- Lh i]][mcih+ ]ihmc^_l[ncihm mo]b [m qb_nb_l [ jli^o]n ][h

_hb[h]_ nb_ \os_lzm l_jon[ncih il l_^o]_ lcmem jf[s [ f[la_ lif_ ch mig_ \omch_mm,ni,\omch_mm

'?1?( jol]b[m_m- ?on nb_ hog\_l ih_ l_[mih `il mo]]_mm cm ^_fcp_lcha [ moj_lcil p[fo_

jlijimcncih ni nb_ ]omnig_l w ch inb_l qil^m+ [ jli^o]n il m_lpc]_ nb[n ^_fcp_lm [ moj_lcil \_h_`cn

ip_l nb_ ch]og\_hn mifoncih-

75- Lh_ `oh^[g_hn[f ]b[ff_ha_ `il [ al_[n bcab,n_]b ]igj[hs cm ni [hnc]cj[n_ `onol_ ]omnig_l

h__^m nb[n nb_ ]omnig_l cnm_f` g[s hin ehiq cn b[m \_nn_l nb[h nb_ ]igj_ncncih- Qbcm cm

]b[ff_hacha \_][om_ nsjc][f ]ihmog_lm+ \_cha fcgcn_^ \s nb_cl iqh _rj_lc_h]_+ i`n_h ][hhin

cg[ach_ qb[n nb_s ^ihzn ehiq [\ion _g_lacha n_]bhifiac_m [h^ biq nbim_ n_]bhifiac_m gcabn

]l_[n_ hip_f mifoncihm ni jli\f_gm ]ihmog_lm gcabn hin ehiq nb_s b[p_-

76- Cil nb_m_ l_[mihm+ [ nlofs ^cmlojncp_ bcab,n_]b ]igj[hs 'j[lnc]of[lfs ih_ nb[n m_ffm

n_]bhifias,^lcp_h jli^o]nm( i`n_h `i]om_m ih []koclcha mcahc`c][hn chjon `lig _[lfs [h^

ch`fo_hnc[f om_lm- Qbcm l_kocl_m jli[]ncp_ _ha[a_g_hn qcnb h_q ]omnig_lm nblioab chhip[ncp_

g[le_ncha mnl[n_ac_m- Qbim_ mnl[n_ac_m gcabn ch]fo^_ m_ffcha jli^o]nm [n 0//$ ^cm]iohn+ il \s

l_[]bcha ion ni ^c``_l_hn nsj_m i` ]omnig_lm ni b[p_ nb_g nls nb_ jli^o]n- F qcff ^cm]omm nb_m_

mnl[n_ac_m ch gil_ ^_n[cf ch M[ln FFF-A-

77- E[pcha l_]_cp_^ ]ihmog_l chjon ch nbcm q[s+ bcab,n_]b ]igj[hc_m i`n_h ai nblioab g[hs

cn_l[ncihm ni nls [h^ g__n nb_ om_l il ]omnig_lzm i\d_]ncp_m- Qi mo]]__^+ nb_ `clg gomn ]f_[lfs

^_`ch_ [h^ [lnc]of[n_ cnm jli^o]nzm p[fo_ jlijimcncih [h^ _hmol_ nb[n ]omnig_lm l_]iahct_ cn [m

mo]b- Cil _r[gjf_+ [fnbioab C[]_\iie q[m f[oh]b_^ ch _[lfs 1//3+ cn chnli^o]_^ C[]_\iie >^m
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nbl__ s_[lm f[n_l+ ch 1//6:46 ni^[s+ pclno[ffs [ff i` cnm l_p_ho_ ]ig_m `lig [^p_lncmcha m[f_m- Cil

[hinb_l _r[gjf_+ P[f_m`il]_ mn[ln_^ ch 0888 [m [h chn_lh_n ]igj[hs `il ]omnig_l l_f[ncihmbcj

g[h[a_g_hn+ [ p[fo_ jlijimcncih nb[n q[m _[ms ni ]ijs ch nb_ _[lfs ^in ]ig ^[sm- Qb_ ]igj[hs

nb_l_`il_ al_q [m koc]efs [m jimmc\f_ ni _mn[\fcmb cnm_f` [m [ `clmn gip_l 'mcahcha ih g[hs ]fc_hnm

[h^ j[lnh_lm(+ nb_h mbc`n_^ `lig [ mi`nq[l_ ni [h ih,^_g[h^ m_lpc]_m `clg-47+48 Qbcm [ffiq_^ cn ni

i``_l [h >jjBr]b[ha_ `il nbcl^ j[lnc_m ni \ocf^ [jjfc][ncihm `il P[f_mCil]_ ]fc_hnm-5/

3. A High-Technology Startup’s Business and Revenue Model Also Will 

Change Over Time, Often Over Several Years 

78- J[hs mn[lnojm chcnc[ffs [l_ hin mol_ qb_l_ nb_ l_p_ho_ `il nb_cl \omch_mm cm aicha ni ]ig_

`lig- Qb_s g[s b[p_ [ bsjinb_mcm ch [ \omch_mm jf[h+ \on c` nb_ p[fo_ jlijimcncih cm oh]f_[l+ [h^

nb_ l_kocl_^ j[lnh_lmbcj h__^m i` nb_ \omch_mm _]imsmn_g _cnb_l ^ihzn s_n _rcmn il [l_ mnliha

ch]og\_hn ]igj[hc_m+ [ fin i` nb_ \omch_mm cm ^ih_ x[n lcmey 'c-_- qcnbion \_cha j[c^(-

8/- Qbcm cm j[lnc]of[lfs nb_ ][m_ `il bcab n_]b \omch_mm_m- Qb_cl jli^o]nm [l_ bcabfs

^_j_h^_hn ih ]ihncho_^ chp_mng_hn ch chhip[ncih l_m_[l]b [h^ ^_p_fijg_hn- Qbcm chp_mng_hn

[ffiqm nb_ ]igj[hc_m ni chn_al[n_ nb_ f[n_mn n_]bhifiac_m il [failcnbgm [h^ `cabn i`` ]igj_ncncih+

qbcf_ m__echa ni ^_jfis mi`nq[l_,[m,[,m_lpc]_ 'P[[P( \omch_mm gi^_fm ]iggih ni nb_ `chn_]b [h^

inb_l bcab,n_]b mj[]_- P_lpc]_ il fc]_hm_ `__m [fih_ g[s hin ]ip_l ]imnm+ l_koclcha ]igj[hc_m ni

]ihmn[hnfs m_[l]b `il h_q l_p_ho_ mnl_[gm [m nb_s \ocf^ ion nb_cl jli^o]n jiln`ifci- Fh nb_

46 See C[]_\iie Rhp_cfm C[]_\iie >^m 'Kip- 5+ 1//6(+ C[]_\iie+ bnnjm9..[\ion-`\-]ig.h_qm.1//6.00.`[]_\iie,
ohp_cfm,`[]_\iie,[^m.-
47 A[pc^ ?- Vi``c_+ >fcmih ?_lef_s T[aih`_f^ '1//4(- Oracle vs. salesforce.com. E[lp[l^ ?omch_mm P]biif ][m_-
Qb_ ][m_ _rjfil_m nb_ jb_hig_hih i` mi`nq[l_ \_]igcha [ m_lpc]_ [m P[f_m`il]_-]ig f_[^m ]omnig_l l_f[ncihmbcj
g[h[a_g_hn '@OJ( mifoncihm [m [ T_\,\[m_^ m_lpc]_-
48 >hnihci A[pcf[ [h^ G_``l_s Bcm_h '1//2(- Salesforce.com. The Evolution of Marketing Systems- Pn[h`il^
Dl[^o[n_ P]biif i` ?omch_mm @[m_ B,034- Qb_ ][m_ ^cm]omm_m biq P[f_m`il]_-]ig _pifp_^ `lig [ `f_^afcha mn[ln,oj
ni [ f_[^_l ch nb_ jlipcmcih i` T_\,\[m_^ g[h[a_g_hn msmn_gm-
5/ SalesForce What is Appexchange?+ bnnjm9..^_p_fij_l-m[f_m`il]_-]ig.^i]m.[nf[m-_h,
om-[jjBr]b[ha_Fhmn[ffDoc^_-g_n[.[jjBr]b[ha_Fhmn[ffDoc^_.[jj_r]b[ha_Zchmn[ffZqb[ncm-bng-
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n_]bhifias [h^ g[le_n ^_,lcmecha jb[m_m i` [ ]igj[hszm fc`_ ]s]f_+ [ ]ig\ch[ncih i` _kocns

chp_mnil ][jcn[f [h^ ]omnig_l jol]b[m_m i` jli^o]n [l_ i`n_h om_^ ni xj[s nb_ \cffm-y

80- P_p_l[f _r[gjf_m jlip_ nb_ jichn- Qqcnn_l l_p_ho_ ^_lcp_m gimn i` cnm l_p_ho_ ni^[s

`lig nb_ m[f_ i` [^p_lncmcha m_lpc]_m-50 Eiq_p_l+ chcnc[ffs nb_ ]igj[hs b[^ hi [^p_lncmcha

jf[n`ilg+ [h^ b[^ ni ]ip_l cnm ]imnm ni \ocf^ nbcm [mm_n \s ^_jfischa ][jcn[f `lig cnm chp_mnilm-

Qb_ cgj[]n i` nbcm jli^o]n ^_p_fijg_hn ]s]f_+ [h^ \ocf^cha cnm [^p_lncmcha l_p_ho_ gi^_f+51 cm

nb[n Qqcnn_l+ `ioh^_^ ch 1//6+ q[m hin jli`cn[\f_ ohncf 1/08+ 01 s_[lm f[n_l-52 Pko[l_+ [ `ch[h]c[f

m_lpc]_m [h^ ihfch_ j[sg_hnm ]igj[hs `ioh^_^ ch 1//8+53 a_h_l[n_m l_p_ho_ nblioab cnm

@[mb>jj [h^ mi`nq[l_ fc]_hm_m [h^ ihfs l_]_hnfs nolh_^ [ jli`cn-54 Q_mf[zm \omch_mm gi^_f+

\[m_^ ih m_ffcha ][lm il _h_las mnil[a_ ^_pc]_m qcnb [mmi]c[n_^ m_lpc]_m+ ^c^ hin nolh [ jli`cn

ohncf cn mn[ln_^ m_ffcha ][l\ih i``m_nm `lig cnm _f_]nlc] p_bc]f_m [h^ mnil[a_ ni inb_l ][l\ih,

chn_hmcp_ ]igj[hc_m-55 >`n_l Gofs 10+ 1/10+ nb_ ]igj[hs nolh_^ [ jli`cn _p_h qcnbion nb_

_gcmmcih ]l_^cnm- @iggih ni [ff nb_m_ n_]b ]igj[hs \omch_mm [h^ l_p_ho_ gi^_fm cm nb[n nb_s

^c^ hin \_]ig_ jli`cn[\f_ 'l_p_ho_ ^c^ hin ]ip_l ]imnm( ohncf l_]_hnfs9 07 s_[lm [`n_l Q_mf[zm

ch]iljil[ncih+ 01 s_[lm [`n_l Qqcnn_lzm `ioh^cha+ [h^ 01 s_[lm [`n_l Pko[l_ q[m f[oh]b_^-

81- Fn mbiof^ hin \_ _rj_]n_^ nb[n ^cacn[f [mm_n ]igj[hc_m [l_ koc]efs jli`cn[\f_ _cnb_l- Qb_

bcmnils i` inb_l bcab,n_]b \omch_mm_m mbiqm nb_l_ qiof^ \_ hinbcha ohomo[f [\ion [ ^cacn[f [mm_n

50J[hmiil Fk\[f+ Twitter Revenue and Usage Statistics (2021) 'Gofs 4+ 1/10(+
bnnjm9..qqq-\omch_mmi`[jjm-]ig.^[n[.nqcnn_l,mn[ncmnc]m.-
51 G[]e J[lmb[ff [h^ Vil__ Hib+ The Problem With Twitter Ads '>jl- 2/+ 1/04(+ bnnjm9..qqq-qmd-]ig.[lnc]f_m.nb_,
jli\f_g,qcnb,nqcnn_l,[^mnb_,jli\f_g,qcnb,nqcnn_l,[^m,032/327164-
52 P_nb Cfc_a_lg[h+ Twitter records its first annual profit, but it is losing millions of users 'C_\- 6+ 1/08(+ @KK
?omch_mm K_qm+ bnnjm9..qqq-]hh-]ig.1/08./1./6.n_]b.nqcnn_l,_[lhcham,k3.ch^_r-bngf-
53 How Square Became a $30 Billion Company by Reimagining Payments+ bnnjm9..jli^o]nb[\cnm-]ig.biq,mko[l_,
\_][g_,[,2/,\cffcih,]igj[hs,\s,l_cg[achcha,j[sg_hnm.-
54 K[nb[h O_c``+ How Square Makes Money 'C_\- 15+ 1/10(+ Fhp_mnij_^c[+ bnnjm9..qqq-chp_mnij_^c[-]ig.biq,
mko[l_,g[e_m,gih_s,37/0086-
55 G[s O[g_s+ Tesla Made More Money Selling Credits and Bitcoin Than Cars '>jl- 6+ 1/10(+
bnnjm9..qqq-[oniq__e-]ig.h_qm.al__h,][lm.[25155282.n_mf[,g[^_,gil_,gih_s,m_ffcha,]l_^cnm,[h^,\cn]ich,nb[h,
][lm.-
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`clgzm n_]bhifias ^_p_fijg_hn ]s]f_ \_cha ion i` msh]b qcnb m][f[\cfcns i` g[le_n [^ijncih+ il

[\ion nb[n ]ih^cncih ]ihnchocha `il [ ^_][^_ il fiha_l-

4. A High-Technology Startup Must Adopt Entrepreneurial Market Practices 

To Overcome Technological, Governance, Organizational, and Even 

Societal Barriers to Scale 

82- > e_s ]b[l[]n_lcmnc] i` [ bcab,n_]bhifias ]igj[hszm fc`_]s]f_ cm nb_ h__^ `il l[jc^

aliqnb `il [^ijncih i` cnm jli^o]n- Qb_ l_[mih cm nb[n n_]bhifias chhip[ncih ]s]f_m [l_ mbiln+

[h^ ]igj_ncncih cm `c_l]_ ni ^cmjf[]_ nb_ chhip[ncih- Qbom+ n_]b ]igj[hc_m qcff ^_jfis

[aal_mmcp_ jli^o]n g[le_ncha [h^ jlc]cha mnl[n_ac_m `il ijncg[f [h^ l[jc^ m][fcha+ [h^ [^ijncih+

i` nb_cl jli^o]n-

83- Mli^o]n jlc]cha+ fce_ [ p[fo_ jlijimcncih [h^ c^_hnc`c][ncih i` nb_ ]omnig_lzm l_[mih ni

\os il _ha[a_+ mn[lnm qcnb [ bsjinb_mcm- Qb_ gil_ _^o][n_^ [h^ l_m_[l]b,\[]e_^ cn cm+ nb_ gil_

fce_fs cn qcff \_ p[fc^- Bp_h nb_h+ cn cm [m go]b [h [ln [m [ m]c_h]_-56 Qb_ j_l]_cp_^ p[fo_ `lig [

jli^o]n mcgjfs [hmq_lm biq go]b p[fo_ nb_ ]omnig_l `__fm [ jli^o]n ^_fcp_lm `il nb_ jlc]_ nb_s

j[s ch ]igj[lcmih ni nb_ ]igj_ncncih- > n_]b ]igj[hszm jli^o]n cm j_l]_cp_^ ni \_ p[fo[\f_ c`

nb_ p[fo_ nb_ ]omnig_l j_l]_cp_m cm bcab_l nb[h nb_ jlc]_ nb_s qiof^ j[s-

84- Qb_ \caa_l nb_ ^c``_l_h]_+ nb_ gil_ p[fo[\f_ [ jli^o]n [jj_[lm-57 Fh nb_ils+ nbcm ][h

g_[h nbl__ nbcham- Qb_ ]igj[hs ][h _cnb_l fiq_l nb_ jlc]_+ il ch]l_[m_ nb_ p[fo_+ il ^i \inb- Fh

gimn ][m_m+ nb_ ]igj[hs mbiof^ \_ `i]om_^ ih `caolcha ion qb[n ch nb_ jli^o]n nb_ ]omnig_l

`__fm cm cgjiln[hn [h^ cm qilnb nb_ chp_mng_hn mo]b nb[n cn \_]ig_m [ \oscha ^_]cmcih nb_s ][hhin

l_`om_+ _p_h [n [ bcab_l jlc]_-

56 Qb_ >ln [h^ P]c_h]_ i` Mlc]cha+ bnnjm9..\om,_r-]ig.[lnc]f_.[ln,[h^,m]c_h]_,jlc]cha-
57 >\^i Oc[hc+ How To Price Your Early Stage Startup Product 'Gofs 18+ 1/1/(+ Cil\_m+ bnnjm9..qqq-`il\_m-]ig.
mcn_m.[\^ilc[hc.1/1/./6.18.biq,ni,jlc]_,siol,_[lfs,mn[a_,mn[lnoj,jli^o]n.<mb;6[2[7][41/2_-
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85- Acquisition of customers is expensive. >m j[ln i` jlc]_ ^cm]ip_ls+ n_]b ]igj[hc_m i``_l

g[dil ^cm]iohnm ni a_n nl[]ncih ch nb_ g[le_n+ ch]fo^cha j[scha ]fc_hnm ni nls ion [ jli^o]n- Cil

_r[gjf_+ ch mi`nq[l_ jli^o]n i``_lcham+ cn cm ]iggih ni om_ gofncjf_ mnl[n_ac_m ch]fo^cha jlc]cha

[n [ ^cm]iohn l_f[ncp_ ni ]igj_ncncih+ i``_lcha nb_ jli^o]n `il `l__+ jlipc^cha al[h^`[nb_l_^

jlc]cha `il fiha,ncg_ ]omnig_lm il jlipc^cha _r]fomcp_ \_h_`cnm+ [h^ g[echa ]omnig_lm j[s ihfs

c` nb_ ]igj[hs ^_fcp_lm p[fo_-58 L`n_h nbcm cm l_`_ll_^ ni [m ch`fo_h]_ mjl_[^cha \s jlipc^cha

^cm]iohnm ni ]omnig_lm+ j[lnc]of[lfs c` om_lm [l_ ]ihh_]n_^ ch [ h_nqile+ ch nb_ bij_ i`

g[rcgctcha nb_ ch`fo_h]_ mjl_[^-6/ T_ff,ehiqh n_]b ]igj[hc_m nb[n b[p_ ^_jfis_^ ih_ il gil_

i` nb_m_ ^cm]iohncha mnl[n_ac_m \_`il_ nb_s \_][g_ _mn[\fcmb_^+ [h^ nb_cl p[fo_ jlijimcncih

\_][g_ []]_jn_^ \s nb_ g[le_n+ ch]fo^_ K_n`fcr+ I_h^cha @fo\+ Iche_^Fh [h^ inb_lm-

86- Qb_m_ ^cm]iohncha jl[]nc]_m [fmi sc_f^ ch`ilg[ncih nb_ \omch_mm g[s `ch^ om_`of ch

^_]c^cha qb[n cn ][h ]b[la_ `il cnm jli^o]nm- Fhcnc[ffs+ [ \omch_mm ][hhin ehiq qb[n jlc]_ [ acp_h

jli^o]n '[h cMbih_+ [ Q_mf[+ [ Iche_^Fh mo\m]lcjncih+ il Qqcnn_l [^p_lncmcha( ][h ]igg[h^

\_][om_ cnm j_l]_cp_^ p[fo_ cm hin ehiqh+ [h^ g[hs ^c``_l_hn nsj_m i` ]omnig_lm p[fo_ ^c``_l_hn

[nnlc\on_m- > Q_mf[ \os_l qbi q[hnm nb_ ][l [m [ ^c``_l_hnc[n_^ n_]b nis nb[n `_q inb_l j_ijf_ ][h

[``il^ qcff j[s #01/+///+ qbcf_ [ Q_mf[ \os_l qbi `i]om_m ih nb_ _hpclihg_hn[f p[fo_ qcff j[s

#24+///- Pko[l_ Cl__ fc]_hm_m [l_ `l__ `il mchaf_ fi][ncihm+ [h^ Pko[l_ Mfom ]imn #5/ `il

[^p[h]_^ chp_hnils m_lpc]_m j_l fi][ncih- Qqcnn_l [^p_lncmcha ]imnm ^_j_h^ ih [^ nsj_+ qbc]b

ch]fo^_m jligin_^ nq__nm+ jligin_^ []]iohnm+ [h^ jligin_^ nl_h^m- Mligin_^ nq__nm ]imn #/-4/

ni #1-// `il _[]b []ncih- Mligin_^ []]iohnm ]imn #1 ni #3 `il _[]b `iffiq- Mligin_^ nl_h^m ]imn

#1//+/// j_l ^[s- Mlc]cha mnl[n_as nb_l_`il_ _g_la_m [m j[ln i` nb_ cn_l[ncp_ \omch_mm,gi^_f

58 5 Tips to transition From A Free To A Paid Service 'Goh_ 02+ 1/0/(+ Q_]b@loh]b+
bnnjm9..n_]b]loh]b-]ig.1/0/./5.02.`l__,ni,j[c^,ncjm.-
6/ Vo V[ha _n [f-+ Continuous Influence Maximization: What Discounts Should We Offer to Social Network Users?+
PFDJLAz05+ Goh_ 15,Gofs /0+ 1/05+ P[h Cl[h]cm]i+ @>+ RP> ALF+ bnnj9..^r-^ic-ila.0/-0034.17718/2-1771850-
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0/0- Tilf^qc^_+ ]limm,\il^_l j[sg_hnm [l_ _rj_]n_^ ni l_[]b #045 nlcffcih ch 1/11+ qcnb [

]ig\ch_^ ]imn i` h_[lfs #0/ nlcffcih [ s_[l '[mmogcha nb_ afi\[f [p_l[a_ ]imn i` 5-4$ ni m_h^

`oh^m( w mi ][ff_^ x`lc]ncih ]imny \_nq__h j[lnc_m+ ]iohn_lj[lnc_m [h^ chn_lg_^c[lc_m-62 Qb_

jli]_mm i` chn_lh[ncih[f m_nnf_g_hnm ][h n[e_ [m g[hs [m 03 ch^_j_h^_hn mn_jm [h^ nb_ ncg_ `l[g_

`il ]f_[lcha [h^ m_nnf_g_hn i` [ nl[hm[]ncih cm a_h_l[ffs l_`_ll_^ ni [m xQ*2y w nb[n cm+ nbl__ ^[sm

[`n_l nb_ nl[^_ 'Q(+ nb_ nl[hm[]ncih cm m_nnf_^- Eiq_p_l+ mig_ nl[hm[]ncihm chpifp_ mi go]b

`lc]ncih nb[n nb_s ][h n[e_ q__em ni m_nnf_-63 Ocjjf_ mioabn ni l_^o]_ nb_m_ `lc]ncih ]imnm \s

_h[\fcha j[lnc]cj[hnm ni g_mm[a_+ ]f_[l+ [h^ m_nnf_ nl[hm[]ncihm [n fiq ]imn [h^ bcab mj__^- Tcnb

nb_ Fhn_lh_n i` S[fo_+ [ p[fo_ nl[hm[]ncih mo]b [m [ `il_cah ]oll_h]s j[sg_hn+ ][h b[jj_h

chmn[hnfs+ domn [m biq j_ijf_ b[p_ \__h mb[lcha qil^m+ cg[a_m+ [h^ pc^_im ihfch_ `il ^_][^_m-

0/1- Qb_ Fhhip[ncih- ?_`il_ nb_ f[oh]b i` Ocjjf_zm jli^o]nm+ qbc]b q_l_ \ocfn f_p_l[acha nb_

ij_h,miol]_ UOM I_^a_l [h^ cnm h[ncp_ ]oll_h]s+ UOM+ m_h^cha gih_s afi\[ffs nl[^cncih[ffs

chpifp_^ omcha PTFCQ+ [ m_lpc]_ nb[n [ffiqm \[hem ni m_h^ g_mm[a_m qcnb j[sg_hn ch`ilg[ncih-

Lh]_ nb_ j[sg_hn cm ]ih`clg_^+ g[ho[f chjon cm l_kocl_^ ni nl[hm`_l nb_ `oh^m- F` nb_ nl[hm[]ncha

\[hem ^i hin b[p_ [h _rcmncha l_f[ncihmbcj+ nb_ `oh^m [l_ lion_^ nblioab chn_lg_^c[ls \[hem-

Pch]_ _[]b chn_lg_^c[ls ]b[la_m `__m `il cnm nl[hm[]ncih m_lpc]_m+ nb_ ]imnm i` [h chn_lh[ncih[f

m_nnf_g_hn ][h b[p_ oh_rj_]n_^ `__m [h^ ^_f[sm-

0/2- > \fi]e]b[ch nl[hm[]ncih m_nnf_g_hn mifoncih m_]ol_fs [h^ nl[hmj[l_hnfs ]ig\ch_m nb_

nqi,mn_j jli]_mm i` g_mm[acha [h^ `oh^ nl[hm`_l ch ih_ nl[hm[]ncih [h^ l_^o]_m nb_ `lc]ncih ]imnm

i` chn_lg_^c[lc_m- Qbcm nsj_ i` ^cacn[f chhip[ncih `il afi\[f m_nnf_g_hnm \_nq__h \[hem w `il

62 Pog[h ?b[nn[]b[lss[+ Fintechs attack cross-border business payments as banks and legacy players rush to 
innovate 'J[s 14+ 1/10(+ M[sg_hnmAcp_+ bnnjm9..qqq-j[sg_hnm^cp_-]ig.h_qm.`chn_]b,]limm,\il^_l,\[hem,
]iij_ncncih,[g_lc][h,_rjl_mm,lcjjf_,t_ff_,p_hgi.5//618.-
63 Cfilc[h P__b+ How new entrants are redefining cross-border payments 'C_\- 12+ 1/10(+ BV+
bnnjm9..qqq-_s-]ig._hZom.\[hecha,][jcn[f,g[le_nm.biq,h_q,_hnl[hnm,[l_,l_^_`chcha,]limm,\il^_l,j[sg_hnm-
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\omch_mm,ni,\omch_mm nl[hm[]ncihm w cm go]b fce_ ?cn]ichzm \fi]e]b[ch n_]bhifias `il \omch_mm,ni,

]omnig_l [h^ ]omnig_l,ni,]omnig_l j[sg_hnm \s l_jf[]cha \[hem [m nlomn_^ p_lc`c_lm-

2. Ripple’s Funding by Equity Investment Rounds Based on Ripple’s Vision  

0/3- Qi ]ihn_rno[fct_ biq Ocjjf_ []n_^ ih nb_ `il_aicha pcmcih+ cn cm om_`of ni ]ihmc^_l `clmn

Ocjjf_zm _[lfs _kocns chp_mng_hn lioh^m- Qb_ i\d_]ncp_ i` _kocns chp_mng_hnm cm ni 'c( \ocf^ [h^

m][f_ ]igj[hc_m chni jf[n`ilgct[\f_ mifoncihm nb[n ][h ]igj_n_ qcnb [h^ l_jf[]_ ch]og\_hnm+

qbcf_ [n nb_ m[g_ ncg_ 'cc( ch]l_[m_ nb_ p[fo[ncih i` nb_ chp_mn_^ ]igj[hc_m ip_l gofncjf_ lioh^m+

l_mofncha ch bcab l_nolhm `lig _rcnm- Lh [p_l[a_+ _kocns chp_mnilm chp_mn ch ih_ ion i` 1//

\omch_mm_m nb_s l_]_cp_ jlijim[fm `lig+ \_][om_ nb_s m__e bcab,p[fo_ _rcnm 'mo]b [m []kocmcncihm

il Fhcnc[f Mo\fc] L``_lcham 'FMLm((- Qb[n ch gch^+ nb_ nsj_ i` chp_mnil msh^c][n_ nb[n p[fo_m [h^

chp_mnm ch ]igj[hc_m cm ch`ilg[ncp_9 mo]b msh^c][n_m \lcha _rj_lc_h]_+ mnl[n_ac] g[h[a_g_hn

^cl_]ncih+ [h^ []]_mm ni ]fc_hnm il j[lnh_lm- Colnb_l+ _kocns chp_mng_hn 'j[lnc]of[lfs `lig q_ff,

l_]iahct_^ `oh^m( ][h ch^c][n_ g[le_njf[]_ j_l]_jncihm i` nb_ p[fo_ i` nb_ pcmcih i` nb_ ]igj[hs

w i`n_h \[m_^ ih [ li\omn oh^_lmn[h^cha i` nb_ ch^omnls-

0/4- >m @b[ln 4 mbiqm+ Ocjjf_ j[lnc]cj[n_^ ch gofncjf_ chp_mng_hn lioh^m mch]_ 1/02 `lig

msh^c][n_m i` q_ff,l_]iahct_^ [h^ mo]]_mm`of p_hnol_ ][jcn[f [h^ aliqnb _kocns chp_mnilm9
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0/5- Qb_ chp_mng_hnm ch]fo^_^ '\on q_l_ hin fcgcn_^ ni( nqi ohjlc]_^ _[lfs,mn[a_ chp_mng_hn

lioh^m [h^ nbl__ jlc]_^ lioh^m-65 Rhjlc]_^ lioh^m+ nsjc][ffs om_^ qb_h nb_ ]igj[hs cm jl_,

l_p_ho_+ [l_ i`n_h mnlo]nol_^ [m ]ihp_lnc\f_ hin_m- Qb_m_ _kocns chmnlog_hnm [l_ ]ihnl[]no[ffs m_n

oj ni ]ihp_ln ni mni]e `il chp_mnilm [n [ ^cm]iohn ih nb_ p[fo[ncih acp_h [n nb_ ncg_ i` nb_ h_rn

jlc]_^ lioh^- F ch^c][n_ nbcm ch Q[\f_ 2 \_fiq+ qb_l_ nb_ 1/02 m__^ lioh^ ]ihp_lnm ni _kocns

ih]_ [ l_p_ho_ n[la_n cm l_[]b_^ 'ch nbcm ][m_ #0 gcffcih(- Qb_ _[lfs,mn[a_ ohjlc]_^ lioh^

chp_mng_hnm ]ihp_ln ni _kocns [n [ 4/$ ^cm]iohn ih nb_ mb[l_ jlc]_ [m ]igj[l_^ ni nb_ jlc]_ i`

nb_ > lioh^ p[fo[ncih '#0-67.mb[l_(-

0/6- Pch]_ Ocjjf_ cm [h _kocns,chp_mn_^ ]igj[hs+ jli^o]n ^_p_fijg_hn [h^ g[le_n [^ijncih

mnl[n_ac_m [l_ ]_hnl[f ni nb_ _rj_]n[ncih i` ch]l_[mcha g[le_n p[fo[ncih- >m cm nsjc][f i` _kocns

chp_mng_hn lioh^m+ _[]b jlc]_^ lioh^ qcff b[p_ gcf_mnih_ _rj_]n[ncihm [mmi]c[n_^ qcnb nb_

chp_mng_hn- Qb_m_ [l_ chn_h^_^ ni g[e_ mol_ nb_ ]igj[hs g[e_m jlial_mm ch m_]olcha g[le_n

p[fc^[ncih i` cnm \omch_mm bsjinb_mcm [h^ pcmcih [h^ cm q_ff,jimcncih_^ ni []kocl_ om_lm il

]omnig_lm `il cnm aliqnb _rj[hmcih- A_mcah+ ^_p_fijg_hn+ jli^o]n cn_l[ncih il jcpincha+ [h^

n_mncha i` jli^o]nm oh^_l l_[f,qilf^ ]ih^cncihm [l_ nl[^cncih[f chp_mnil _rj_]n[ncihm+ [m [l_

aliqnb mnl[n_ac_m ni []kocl_ [h^ m][f_ ]omnig_lm-

0/7- Qb_ gcf_mnih_m Ocjjf_ q[m ni g__n [l_ ]ihmcmn_hn qcnb nb_m_ _rj_]n[ncihm- F jlipc^_

_r[gjf_m i` nb_m_ _rj_]n[ncihm ch Q[\f_ 2+ [fiha qcnb nb_ mb[l_ jlc]_ [n nb_ ncg_ i` _[]b i` nb_m_

lioh^m9

65 F b[p_ `i]om_^ ih nb_m_ ^cg_hmcihm i` Ocjjf_zm `oh^cha \_][om_ nb_s [l_ l_`f_]n_^ ch cnm @ihmifc^[n_^ Cch[h]c[f
Pn[n_g_hnm+ [m [^^l_mm_^ ch Q[\f_ 2-
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ni jo\fc] jlirs ]igj[hc_m+ [m q_ff [m [hnc]cj[n_^ p[fo[ncihm ch oj]igcha lioh^m [h^ [n nb_ ncg_

i` _rcn-67

00/- P_j[l[n_ `lig cnm _kocns chp_mng_hn+ F oh^_lmn[h^ nb[n Ocjjf_ ^cmnlc\on_^ UOM ni [h [ll[s

i` ]iohn_lj[lnc_m qcnb nb_ ai[f i` ch]l_[mcha fckoc^cns ch nb_ g[le_n-68 Po]b ^cmnlc\oncihm [l_

`offs ]ihmcmn_hn qcnb nb_ g_nbi^m i` jli^o]n [^ijncih i` bcab,n_]bhifias ]igj[hc_m c^_hnc`c_^

[\ip_ [h^ nb_ gcf_mnih_ _rj_]n[ncihm i` Ocjjf_zm _kocns chp_mng_hnm- Cil Ocjjf_ ni `offs

][jcn[fct_ ih nb_ UOM I_^a_lzm ][j[\cfcnc_m ni oh^_lacl^ [ \fi]e]b[ch,\[m_^ mifoncih ni m_nnf_

chn_lh[ncih[f nl[hm[]ncihm w [h^ mi ni ^_fcp_l ih nb_ _rj_]n[ncihm i` cnm _kocns chp_mnilm w cn q[m

h_]_mm[ls `il nb_l_ ni _rcmn mo``c]c_hn fckoc^cns ni mojjiln nbim_ nl[hm[]ncihm-7/ Clig nb_ jichn i`

pc_q i` bcab,n_]bhifias _hnl_jl_h_olmbcj+ Ocjjf_zm ^cmnlc\oncihm i` UOM `il nb_ joljim_ i`

\ocf^cha fckoc^cns [l_ nb_l_`il_ b_fj`offs oh^_lmnii^ [m nb_ \fi]e]b[ch,]ihn_rn _kocp[f_hn i`

^cmnlc\oncihm 'm[f_m( i` chp_hnils [m [ g_[hm ni jligin_ jli^o]n [^ijncih+ [m F ^_m]lc\_ ch

j[l[al[jb 000- >m _rjf[ch_^ [\ip_ ch M[ln FFF->+ chhog_l[\f_ inb_l n_]bhifias `clgm b[p_

_gjfis_^ nb[n mnl[n_as ni al_[n mo]]_mm-

000- F `olnb_l oh^_lmn[h^ nb[n Ocjjf_ [n ncg_m mif^ UOM [n [ ^cm]iohn `lig jl_p[cfcha g[le_n

jlc]_m- >m _rjf[ch_^ [\ip_+ biq_p_l+ nb[n cm [fmi ]ihmcmn_hn qcnb ]iggih g[le_ncha mnl[n_as `il

mn[lnojm ch bcab,n_]bhifias ch^omnlc_m fiiecha ni _h]iol[a_ [^ijncih i` nb_cl jli^o]nm- Qb_

jl[]nc]_ i` m_ffcha chp_hnils 'b_l_9 UOM( ni mojjiln [ b_[fnbs g[le_n `il Ocjjf_zm jli^o]nm

'b_l_9 chn_lh[ncih[f m_nnf_g_hnm(+ [h^ mig_ncg_m ^icha nbcm [n [ ^cm]iohn+ cm [h[fiaiom ni fimm

f_[^_l jlc]cha il j_h_nl[ncih jlc]cha g[le_n mnl[n_ac_m- Qb_m_ mnl[n_ac_m [l_ ]b[gjcih_^ \s g[hs

67 Pn[`` qlcn_l+Managing Risk Through the Use of Milestone-Based Conversion Rate Adjustments 'J[s 0+ 1//3(+
S_hnol_ @[jcn[f Giolh[f+ bnnjm9..qqq-p_hnol_][jcn[fdiolh[f-]ig.g[h[acha,lcme,nblioab,nb_,om_,i`,gcf_mnih_,\[m_^,
]ihp_lmcih,l[n_,[^domng_hnm.-
68 Fh l_9 Ocjjf_ I[\m Fh]- T_ffm Po\gcmmcih ih ?_b[f` i` Ocjjf_ I[\m Fh]-
7/ A-?- Vi``c_ [h^ D- Diht[f_m+ Ripple: The Business of Crypto 'C_\- 07+ 1/1/(+ E[lp[l^ ?omch_mm P]biif-
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_[lfs,mn[a_ mn[lnojm il ]igj[hc_m ni \ocf^ [ pcn[f om_l \[m_ `il nb_ ]il_ jli^o]n 'b_l_9 om_ i`

UOM ni m_nnf_ nl[hm[]ncihm( [h^ [nnl[]n [ `_q bcab,jli`cf_ om_lm [h^ qch \omch_mm nl[hm[]ncihm ih [

f[la_l m][f_-70 ?s nbcm jl[]nc]_+ nb_ joljim_ i` UOM m[f_m [h^ g[echa [nnl[]ncp_ jlc]_

[^domng_hnm `il ]_ln[ch g[le_n j[lnc]cj[hnm cm ni ^l[q h_q om_lm ni m_]ol_ l_]ollcha l_p_ho_ ch

nb_ `onol_ `il Ocjjf_zm afi\[f nl[hm[]ncih m_nnf_g_hn jli^o]nm+ qbc]b om_ UOM ni `oh]ncih ih nb_

f_^a_l- E_h]_+ Ocjjf_ b[^ ni [^ijn [ j_h_nl[ncih g[le_n m[f_m mnl[n_as ni _h[\f_ nb_ fckoc^cns ni

m][f_ [h^ [^^l_mm nb_ afi\[f m_nnf_g_hnm g[le_n ijjilnohcns- Br[gjf_m q_ [l_ [ff `[gcfc[l qcnb

ch]fo^_ Diiaf_zm i``_lcha i` `l__ Dg[cf ni l_gip_ \[llc_lm ni ]omnig_lm [^ijncha nb_ _hncl_

Diiaf_ D Pocn_- Ll Acmh_s i``_lcha Acmh_s* [n ^cm]iohn_^ l[n_m ni ]omnig_lm ni ]igj_n_ [a[chmn

K_n`fcr+ \on ch nb_ jli]_mm ^l[q pc_q_lm ni Eofo [h^ BPMK*- Pcgcf[lfs+ ]_ff jbih_m [l_ jlc]_^

[nnl[]ncp_fs+ qbcf_ n_f_]iggohc][ncihm ]igj[hc_m m][f_ nb_cl l_p_ho_ ih ^[n[ jf[hm-

3. Ripple’s Iterative Development of Software Products Using the XRP 

Ledger and XRP Exemplifies How High-Technology Companies Develop 

Products Using Innovative Technologies 

001- Qb_ bcmnils i` Ocjjf_zm jli^o]n ^_mcah [h^ liffion ni nb_ g[le_n l_`f_]nm [ ai,ni,g[le_n

li[^g[j ch`fo_h]_^ \s n_]bhifiac][f chhip[ncih+ g[le_n `__^\[]e+ [h^ mi]c_n[f ]b[ha_ [h^ nlomn

ch nb_ om_ i` ^cacn[f mifoncihm- Fh j[lnc]of[l+ [m hin_^ [\ip_+ n_]bhifias mn[lnojm mo]b [m `chn_]b

]igj[hc_m h__^ ni mbiq nb_cl _kocns chp_mnilm [ j[nb ni g[le_n `il nb_ h_q n_]bhifias [h^ [

pc[\f_ \omch_mm gi^_f nb[n ][h a_h_l[n_ l_p_ho_ `il nb_ ]igj[hs [h^ l_mofn ch ch]l_[m_^

p[fo[ncihm- Qb_l_`il_+ Ocjjf_ \_h_`cnn_^ `lig [h cn_l[ncp_ jli]_mm \s qbc]b cn _rj_lcg_hn_^ qcnb

g_[hm nb[n qiof^ ^_gihmnl[n_ nb_ oncfcns i` cnm n_]bhifias ch m_lpc]_ i` cnm \li[^_l \omch_mm

jl_gcm_-

70 Loss Leader Pricing: A Comprehensive Review for Startups 'C_\- 2+ 1/1/(+ ?l_r+
bnnjm9..qqq-\l_r-]ig.\fia.fimm,f_[^_l,jlc]cha.-
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002- F mbiq _r[gjf_m i` Ocjjf_zm jli^o]n liffion [h^ g[le_ncha mnl[n_ac_m ch @b[ln 5-71 Qb_

@b[ln cffomnl[n_m nb_ ncg_fch_ i` Ocjjf_zm jli^o]n,jiln`ifci \ocf^ion+ `lig mi`nq[l_ ^cmnlc\oncih ni

g[le_ncha i` ]limm,]oll_h]s jlini]ifm+ [h^ l_f_[m_ ni ]fc_hnm i` nb_ gofnc,`oh]ncih[f Ocjjf_K_n

Mli^o]n Pocn_+ ch]fo^cha nb_ Lh,A_g[h^ Ickoc^cns jli^o]n-

71 A[hhs ?l[^\ols+ Ripple Labs now taking cash payments following deal with ZipZap and SnapSwap 'L]n- 7+
1/02(+ @ichA_me+ bnnjm9..qqq-]ich^_me-]ig.lcjjf_,f[\m,hiq,n[echa,][mb,j[sg_hnm,tcjt[j,mh[jmq[j: Jihc][
Iiha+ RippleCharts Revamp 'C_\- 0/+ 1/03(+ Ocjjf_ Fhmcabnm+ bnnjm9..lcjjf_-]ig.chmcabnm.lcjjf_]b[lnm,l_p[gj.: Q_[g
Ocjjf_+ Introducing the New Ripple Trade Client 'Gofs 6+ 1/03(+ Ocjjf_ Fhmcabnm+
bnnjm9..lcjjf_-]ig.chmcabnm.chnli^o]cha,nb_,h_q,lcjjf_,nl[^_,]fc_hn.: Q_[g Ocjjf_+ A New Chapter for Ripple 'L]n- 5+
1/04(+ Ocjjf_ Fhmcabnm+ bnnjm9..lcjjf_-]ig.chmcabnm.[,h_q,]b[jn_l,`il,lcjjf_.: Jihc][ Iiha+ New Ripple Settlement 
and FX Solutions Lower the Total Cost of Settlement for Banks and Their Customers 'L]n- 5+ 1/04(+ Ocjjf_+
bnnjm9..lcjjf_-]ig.lcjjf_Zjl_mm.h_q,lcjjf_,m_nnf_g_hn,[h^,`r,mifoncihm,fiq_l,nb_,nin[f,]imn,i`,m_nnf_g_hn,`il,\[hem,
[h^,nb_cl,]omnig_lm.: Q_[g Ocjjf_+ Ripple Strikes Multi-National Deal with SBI Holdings to Meet Growing 
Demand for Ripple Solutions Across Asia 'G[h- 17+ 1/05(+ Ocjjf_ Ml_mm+ bnnjm9..lcjjf_-]ig.lcjjf_Zjl_mm.lcjjf_,
mnlce_m,gofnc,h[ncih[f,^_[f,qcnb,m\c,bif^cham,ni,g__n,aliqcha,^_g[h^,`il,lcjjf_,mifoncihm,[]limm,[mc[: >mb__mb
?clf[+ Ripple’s Product Suite is Growing 'Gofs 20+ 1/06(+ Ocjjf_ Fhmcabnm+ bnnjm9..lcjjf_-]ig.chmcabnm.lcjjf_m,
jli^o]n,mocn_,aliqcha.: ELAI A[cfs Pn[``+ Confirmed: Ripple Says Major Rebranding Underway, XRP-Powered 
xRapid Transforming to On-Demand Liquidity 'L]n- 00+ 1/08(+ Qb_ A[cfs ELAI+ bnnjm9..^[cfsbi^f-]ig.1/08.0/.00.
]ih`clg_^,lcjjf_,m[sm,g[dil,l_\l[h^cha,oh^_lq[s,rlj,jiq_l_^,rl[jc^,nl[hm`ilgcha,ni,ih,^_g[h^,fckoc^cns-
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003- Colnb_l+ ch @b[ln 6+ F mbiq [ ncg_fch_ i` _r[gjf_m72 i` nb_ bcmnils i` ]igg_l]c[f

[^ijncih i` Ocjjf_zm jli^o]nm+ qcnb h_q j[lnh_lm [h^ ]omnig_lm [m nb_ jli^o]n jiln`ifci _pifp_m-

72 A[hhs ?l[^\ols+ Ripple Labs now taking cash payments following deal with ZipZap and SnapSwap 'L]n- 7+
1/02(+ @ichA_me+ bnnjm9..qqq-]ich^_me-]ig.lcjjf_,f[\m,hiq,n[echa,][mb,j[sg_hnm,tcjt[j,mh[jmq[j: Gih
Pionbolmn+ Bullion Exchange Brings Ripple into the Physical World 'G[h- 20+ 1/03(+ @ich^_me+
bnnjm9..qqq-]ich^_me-]ig.\offcih,_r]b[ha_,\lcham,lcjjf_,jbsmc][f,qilf^: M_n_ Octti+ Fidor Becomes First Bank to 
Use Ripple Payment Protocol+ 'J[s 3+ 1/03(+ @ichA_me+ bnnjm9..qqq-]ich^_me-]ig.g[le_nm.1/03./4./4.`c^il,
\_]ig_m,`clmn,\[he,ni,om_,lcjjf_,j[sg_hn,jlini]if.: Q_[g Ocjjf_+ A Debit Card Powered by Ripple '>oa- 02+
1/03(+ Ocjjf_ Fhmcabnm+ bnnjm9..lcjjf_-]ig.chmcabnm.[,^_\cn,][l^,jiq_l_^,\s,lcjjf_.: Q_[g Ocjjf_+ Ripple Labs and 
Earthport Announce Global Partnership 'A_]- 2+ 1/03(+ Ocjjf_ Fhmcabnm+ bnnjm9..lcjjf_-]ig.chmcabnm.lcjjf_,f[\m,
_[lnbjiln,[hhioh]_,afi\[f,j[lnh_lmbcj.: Q_[g Ocjjf_+ Seven Leading Banks Join Ripple’s Global Network 'Goh_ 11+
1/05(+ Ocjjf_ Fhmcabnm+ bnnjm9..lcjjf_-]ig.chmcabnm.m_p_h,f_[^cha,\[hem,dich,lcjjf_m,afi\[f,h_nqile.: Q_[g Ocjjf_+
American Express Joins RippleNet – Giving Visibility and Speed to Global Commercial Payments 'Kip- 05+ 1/06(+
Ocjjf_ Fhmcabnm+ bnnjm9..lcjjf_-]ig.chmcabnm.[g_lc][h,_rjl_mm,dichm,lcjjf_h_n,acpcha,pcmc\cfcns,[h^,mj__^,ni,afi\[f,
]igg_l]c[f,j[sg_hnm.: Jih_sDl[g+ MoneyGram Announces Strategic Partnership with Ripple 'Goh_ 06+ 1/08(+
Jih_sDl[g+ bnnjm9..cl-gih_sal[g-]ig.h_qm,l_f_[m_m.h_qm,l_f_[m_,^_n[cfm.gih_sal[g,[hhioh]_m,mnl[n_ac],
j[lnh_lmbcj,lcjjf_: Kcebcf_mb A_+ Euro Exim Bank Taps Ripple's xRapid for Cross-Border Settlements 'G[h- 7+
1/08(+ @ichA_me+ bnnjm9..qqq-]ich^_me-]ig._oli,_rcg,\[he,n[jm,lcjjf_m,rl[jc^,`il,]limm,\il^_l,m_nnf_g_hnm-
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004- ?s 1/02+ nb_ UOM I_^a_l [fl_[^s b[^ 01 a[n_q[sm 'j[sg_hn msmn_gm(+ il ih,l[gjm [h^

i``,l[gjm ni nb_ UOM I_^a_l nb[n [ffiq_^ `oh^m ni _hn_l [h^ _rcn nb_ I_^a_l omcha `c[n

]oll_h]c_m- ?ocf^cha ih cnm ilcach[f pcmcih i` ]l_[ncha [ j[sg_hnm h_nqile+ Ocjjf_ nb_h

_rj_lcg_hn_^ qcnb nb_ \_mn q[sm ni \ocf^ om_ ][m_m f_p_l[acha nb_ UOM I_^a_l [h^ UOM- Cil

_r[gjf_+ Ocjjf_ _hn_l_^ chni [ j[lnh_lmbcj qcnb WcjW[j [h^ Ph[jPq[j ni \ocf^ [ g_[hm `il

j_ijf_ ni ]igjf_n_ ihfch_ nl[hm[]ncihm \s j[scha ch ][mb [n m_f_]n_^ fi][ncihm+ l[nb_l nb[h \s

l_koclcha \[he []]iohnm ni \os [h^ m_ff UOM-73 Fh 1/03+ nb_ j[lnh_lmbcj qcnb Ph[jPq[j l_mofn_^

ch nb_ f[oh]b i` [ jcfin jlial[g ^_\cn ][l^+ Pg[lns@[mb+ nb[n i``_l_^ [ 4 j_l]_hn l_\[n_ ih

jol]b[m_m+ j[c^ ch UOM-74 Qbcm _[lfs jli^o]n jcfin p[fc^[n_^ nb_ p[fo_ jlijimcncih i`

^cmchn_lg_^c[ncih i` j[sg_hnm+ [h^ Ocjjf_ [m [ ^cacn[f j[sg_hnm ]igj[hs-

005- ?s 1/03+ [ h_q om_ ][m_ 'm_lpc]_( q[m f[oh]b_^ \s ?offcih Br]b[ha_+ [ Pcha[jil_[h

_hncns+ ch qbc]b a[n_q[sm ni nb_ UOM I_^a_l ]iof^ \_ om_^ ni ]ihp_ln aif^ [h^ jl_]ciom g_n[fm

chni [hs ]oll_h]s-75 Rm_lm g[chn[ch_^ [ \[f[h]_ ch [h UOM I_^a_l q[ff_n 'mcgcf[l ni [ \cn]ich

q[ff_n(+ qbcf_ nb_ \offcih cnm_f` q[m p[ofn_^ ch Pcha[jil_- Rm_lm q_l_ nb_h [\f_ ni om_ nb[n

\[f[h]_ ni j[s [hsih_ chmn[hnfs ch [hs ]oll_h]s [p[cf[\f_ ih nb_ UOM I_^a_l+ il nl[^_ nb_

\offcih cnm_f`- Qb_ om_ ][m_ ^_gihmnl[n_^ nb[n nb_ UOM I_^a_l q[m hin ihfs om_`of `il ^cacn[f

j[sg_hnm+ \on [fmi ]iof^ \_ om_^ ni mojjiln ^cacn[f nl[hm[]ncihm i` jbsmc][f aii^m-

73 A[hhs ?l[^\ols+ Ripple Labs Now Taking Cash Payments Following Deal with ZipZap and SnapSwap 'L]n- 7+
1/02(+ @ichA_me+ bnnjm9..qqq-]ich^_me-]ig.g[le_nm.1/02.0/./7.lcjjf_,f[\m,hiq,n[echa,][mb,j[sg_hnm,`iffiqcha,
^_[f,qcnb,tcjt[j,[h^,mh[jmq[j.-
74 > A_\cn @[l^ Miq_l_^ \s Ocjjf_ '>oa- 02+ 1/03(+ Ocjjf_+ bnnjm9..lcjjf_-]ig.chmcabnm.[,^_\cn,][l^,jiq_l_^,\s,
lcjjf_.-
75 Gih Pionbolmn+ Bullion Exchange Brings Ripple into the Physical World 'G[h- 20+ 1/03(+ @ichA_me+
bnnjm9..qqq-]ich^_me-]ig.g[le_nm.1/03./0.20.\offcih,_r]b[ha_,\lcham,lcjjf_,chni,nb_,jbsmc][f,qilf^.-



47
Confidential 

006- Pn[lncha ch 1/04+ Ocjjf_ mn[ln_^ [hhioh]cha j[lnh_lmbcjm qcnb afi\[f \[hem ni `[]cfcn[n_

]oll_h]s _r]b[ha_ [h^ ]limm,\il^_l m_nnf_g_hnm+ [lioh^ nb_ ncg_ i` cnm > lioh^ chp_mng_hn-76

Qb_ chpifp_g_hn i` \[hem [m chp_mnilm ch Ocjjf_ m_h^m [ mcah[f nb[n Ocjjf_ q[m m__h [m [h

cgjiln[hn mifoncihm jlipc^_l ch nb_ afi\[f j[sg_hnm g[le_n [h^ nb[n `chn_]b b[^ \_]ig_ [

m][f[\f_ ^cmlojncp_ chhip[ncih [m _[lfs [m 1/04- Qb_ [hhioh]_g_hn i` nqi fc]_hm_^ jli^o]nm `il

\[hem+ ]limm,]oll_h]s m_nnf_g_hn [h^ `il_cah _r]b[ha_ g[le_n g[echa+77 [m q_ff [m [ j[lnh_lmbcj

qcnb B[lnbjiln+ [ l_aof[n_^ `ch[h]c[f chmncnoncih qcnb [ jf[n`ilg l_jl_m_hncha nb_ f[la_mn ij_h

h_nqile `il afi\[f \[he j[sg_hnm+ l_jl_m_hn_^ g[dil _hnlc_m ch nb_ afi\[f m_nnf_g_hnm mj[]_-78

J[hs [^^cncih[f \[hecha nl[hm[]ncih ]b[hh_fm [h^ Ocjjf_ j[lnh_lmbcjm qcnb afi\[f \[hem [h^

g[dil `ch[h]c[f ]iljil[ncihm `iffiq_^ ch 1/05 [h^ ]ihncho_ ohncf ni^[s [m nlomn ch `chn_]b

chn_al[ncih ch \[hecha nl[hm[]ncihm b[m ^_p_fij_^ [h^ mi`nq[l_ mifoncihm b[p_ \_]ig_ gil_

\li[^fs []]_jn_^-

007- Fgjiln[hnfs+ cn cm hin h_]_mm[ls `il nb_ ^_p_fijg_hn i` Ocjjf_zm \omch_mm nb[n [ff+ il _p_h

[hs+ i` nb_m_ mj_]c`c] [jjfc][ncihm b[p_ jlip_^ ]igg_l]c[ffs mo]]_mm`of- >a[ch+ [m F _rjf[ch_^

[\ip_+ cn cm lionch_ `il bcab,n_]bhifias \omch_mm_m m__echa ni ][jcn[fct_ ih hip_f n_]bhifias ni

jli]__^ nblioab hog_liom cn_l[ncihm i` nb_cl jli^o]nm [m nb_s m__e nb_ [jjlijlc[n_ g[le_n hc]b_-

Ocjjf_zm ^_p_fijg_hn cm `offs ]ihmcmn_hn qcnb nb[n j[nn_lh-

76Jihc][ Iiha+ Ripple Adds Santander InnoVentures Fund as Series A Investor 'L]n- 5+ 1/04(+
bnnjm9..lcjjf_-]ig.lcjjf_Zjl_mm.lcjjf_,[^^m,m[hn[h^_l,chhip_hnol_m,`oh^,[m,m_lc_m,[,chp_mnil.-
77Jihc][ Iiha+ New Ripple Settlement and FX Solutions Lower the Total Cost of Settlement for Banks and Their 

Customers 'L]n- 5+ 1/04(+ Ocjjf_+ bnnjm9..lcjjf_-]ig.lcjjf_Zjl_mm.h_q,lcjjf_,m_nnf_g_hn,[h^,`r,mifoncihm,fiq_l,nb_,
nin[f,]imn,i`,m_nnf_g_hn,`il,\[hem,[h^,nb_cl,]omnig_lm.-
78 Ripple Labs and EarthPort Announce Global Partnership 'A_]- 2+ 1/03(+ Ocjjf_+
bnnjm9..lcjjf_-]ig.chmcabnm.lcjjf_,f[\m,_[lnbjiln,[hhioh]_,afi\[f,j[lnh_lmbcj.-
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o r@oll_hn cm [ afi\[f l_[f,ncg_ alimm m_nnf_g_hn msmn_g nb[n _h[\f_m j[lnc]cj[hnm

ni g_mm[a_+ ]f_[l+ [h^ m_nnf_ nl[hm[]ncihm- Dlimm m_nnf_g_hn g_[hm nb[n

nl[hm[]ncihm [l_ b[h^f_^ [h^ m_nnf_^ ch^cpc^o[ffs+ l[nb_l nb[h \oh^f_^ nia_nb_l-

F` nqi \[hem b[p_ g[^_ himnli.pimnli 'ih_ \[he e__jm gih_s [n [hinb_l

\[he( [ll[ha_g_hnm+ r@oll_hn ][h ]b[ha_ \[f[h]_m ih \inb _h^m ch m_]ih^m-

Pch]_ r@oll_hn cm \ocfn ih nij i` nb_ Fhn_lf_^a_l Mlini]if 'il xFIM+y ^_m]lc\_^

ch gil_ ^_n[cf \_fiq(+ om_lm ][h _r]b[ha_ `il_cah ]oll_h]s l[n_m ch l_[f ncg_+

[h^ cn cm hin ^_j_h^_hn ih UOM-

o rSc[ cm [ mi`nq[l_ mifoncih om_^ \s \omch_mm_m ni jfoa chni Ocjjf_K_n ni m_h^

j[sg_hnm-

o LAI+ `ilg_lfs ehiqh [m rO[jc^+ cm [ fckoc^cns mifoncih `il \[hem nb[n om_m

UOM [m [ \lc^a_ ]oll_h]s ni _fcgch[n_ ^_f[sm ch afi\[f j[sg_hnm qbcf_ [fmi

fiq_lcha nb_cl ]imn+ nbom g[echa ]limm,\il^_l j[sg_hnm chmn[hn [h^

ch_rj_hmcp_- Fn _fcgch[n_m nb_ h__^ `il `il_cah,]oll_h]s []]iohnm- > `ch[h]c[f

chmncnoncih ][h [fmi om_ Ocjjf_K_n qcnbion cnm ih,^_g[h^ fckoc^cns `_[nol_- Fh

nb[n ][m_+ nb_ g[ch [^p[hn[a_m [l_ m_nnf_g_hn mj__^+ []]ol[]s+ [h^ _h^,ni,_h^

nl[]_[\cfcns-

� Ocjjf_ jli^o]nm [fmi g[e_ om_ i` FIM+81 [h ij_h jlini]if mocn_ `il m_h^cha j[sg_hnm

[]limm ^c``_l_hn f_^a_lm+ gimn i`n_h ]cn_^ \s nbcl^,j[lns ^_p_fij_lm [m [ e_s ^c``_l_hnc[nil

`il [^ijncha UOM il om_ i` nb_ UOM I_^a_l- Jo]b fce_ nb_ chn_lh_n+ ]ihh_]nilm lion_

j[]e_nm i` gih_s []limm ch^_j_h^_hn h_nqilem- Qb_ ij_h [l]bcn_]nol_ [h^ gchcg[f

jlini]if _h[\f_ chn_lij_l[\cfcns `il [hs p[fo_ nl[hm`_l msmn_g-82 Ql[^cncih[f j[sg_hn

h_nqilem ij_l[n_ ch^_j_h^_hnfs `lig _[]b inb_l- P_h^cha p[fo_ cm _[ms ihfs c` nb_ m_h^_l

[h^ l_]cjc_hn b[p_ []]iohnm ih nb_ m[g_ h_nqile+ \on cn ][h \_ mfiq [h^ _rj_hmcp_ c` nb_s

b[p_ []]iohnm ih ^c``_l_hn h_nqilem- Fhn_lf_^a_l g[e_m cn _[ms ni nl[hm[]n ch qb[n_p_l

]oll_h]s il j[sg_hn h_nqile sio ]biim_+ \_][om_ cn cm hin nc_^ ni [hs ih_ ]igj[hs+

\fi]e]b[ch+ il ]oll_h]s- Rmcha FIM+ UOM ][h \_ m_hn ni mig_ih_ qbi q[hnm ni l_]_cp_

81 A[fg[m Ka_nc]b+ Ripple’s Interledger Protocol (ILP) is what the internet of value needs to thrive '>jl- 4+ 1/08(+
Bnb_l_ogTilf^K_qm+ bnnjm9.._nb_l_ogqilf^h_qm-]ig.lcjjf_m,chn_lf_^a_l,jlini]if,cfj,cm,qb[n,nb_,chn_lh_n,i`,
p[fo_,h__^m,ni,nblcp_.-
82 Fhn_lf_^a_l Cioh^[ncih+ The Interledger Protocol+ bnnjm9..chn_lf_^a_l-ila.^_p_fij_l,niifm.a_n,mn[ln_^.ip_lpc_q.-
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_nb_l+ il sio ][h m_h^ R-P- Aiff[lm ni mig_ih_ qbi q[hnm ni l_]_cp_ Bolim- Fh Goh_

1/06+ Ocjjf_ ij_h,miol]_^ nb_ `clmn \cn]ich jfoach `il FIM+ qbc]b qiof^ b_fj om_lm ][lls

ion nl[hm[]ncihm []limm gofncjf_ f_^a_lm+ hin domn nb_ UOM I_^a_l+ \on [fmi ch]fo^cha

jlcp[n_ \fi]e]b[chm+ jo\fc] h_nqilem+ [ nl[^cncih[f j[sg_hn ]b[hh_f+ [h^ [ ]_hnl[fct_^

f_^a_l-

010- Ocjjf_ cm [ f_[^cha `chn_]b ]igj[hs ch [h ch]l_[mchafs m][f[\f_ [h^ li\omn ]lsjni]oll_h]s

_]imsmn_g- >]]if[^_m `lig f_[^cha g_^c[ mo]b [m C[mn@igj[hs83+ Cil\_m CchQ_]b 4/+84

@?Fhmcabnm CchQ_]b 14/+85+nb_ Tilf^ B]ihigc] Cilog+86 [h^ >g_lc][h ?[he_l87 b[p_

l_]iahct_^ nb_ ]igg_l]c[f p[fo_ i` nb_ ]igj[hs ch cnm jli^o]n ^_p_fijg_hn [h^ g[le_n aliqnb

j[nb- Colnb_l+ nb_ @ihmog_l Cch[h]c[f Mlin_]ncih ?ol_[o '@CM?( l_]iahct_^ nb_ jligcm_ i`

Ocjjf_zm n_]bhifias ni jlipc^_ nl[hmj[l_h]s ni ]ihmog_lm l_a[l^cha ]imn i` ]limm \il^_l

l_gcnn[h]_m-88 Fh [^^cncih+ nb_ Fhn_lh[ncih[f Jih_n[ls Coh^ 'FJC( ch^c][n_^ nb[n xh_q hih,\[he

83Jila[h @f_h^[hc_f+ World Changing Ideas 2019: All the winners, finalists, and honorable mentions '>jl- 7+
1/08(+ C[mn @igj[hs+ bnnjm9..qqq-`[mn]igj[hs-]ig.8/218133.qilf^,]b[hacha,c^_[m,1/08,[ff,nb_,qchh_lm,
`ch[fcmnm,[h^,bihil[\f_,g_hncihm-
84Jc]b[_f ^_f @[mncffi+ Blockchain 50: Billion Dollar Babies '>jl- 05+ 1/08(+ Cil\_m+
bnnjm9..qqq-`il\_m-]ig.mcn_m.gc]b[_f^_f][mncffi.1/08./3.05.\fi]e]b[ch,4/,\cffcih,^iff[l,\[\c_m.<mb;3536`74[46]]-
85 ?omch_mmTcl_+ CB Insights Reveals the Fintech 250 List at Future of Fintech 'Goh_ 08+ 1/06(+ ?fiig\_la+
bnnjm9..qqq-\fiig\_la-]ig.jl_mm,l_f_[m_m.1/06,/5,18.]\,chmcabnm,l_p_[fm,nb_,`chn_]b,14/,fcmn,[n,`onol_,i`,`chn_]b-
86 Ripple Labs Awarded as Technology Pioneer by World Economic Forum '>oa- 4+ 1/04(+ Ocjjf_+
bnnjm9..lcjjf_-]ig.lcjjf_Zjl_mm.lcjjf_,f[\m,[q[l^_^,[m,n_]bhifias,jcih__l,\s,qilf^,_]ihigc],`ilog.-
87 20 Fintech Companies to Watch 'L]n- 01+ 1/04(+ >g_lc][h ?[he_l+
bnnjm9..qqq-[g_lc][h\[he_l-]ig.mfc^_mbiq.1/,`chn_]b,]igj[hc_m,ni,q[n]b-
88 O_gcnn[h]_ Ql[hm`_lm oh^_l nb_ Bf_]nlihc] Coh^ Ql[hm`_l >]n 'O_aof[ncih B(+ 74 C_^- O_a- 2376/+ 2377/ 'Goh_ 4+
1/1/(+ bnnjm9..qqq-aipch`i-aip.]ihn_hn.jea.CO,1/1/,/5,/4.j^`.1/1/,0/167-j^`-
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013- Qi [mm_mm nb_ p[fo_ [h^ cgj[]n i` nb_m_ om_ ][m_m+ [h^ ni c^_hnc`s [ mo\m_n om_`of `il

cffomnl[ncp_ joljim_m+ F _p[fo[n_^ [h chcnc[f fcmn i` 55/ om_ ][m_m `il UOM il nb_ UOM I_^a_l+

mojjfc_^ \s ]iohm_f [h^ [nn[]b_^ [m >jj_h^cr @+ [a[chmn nbl__ ]lcn_lc[9

� Cclmn+ F ]limm,l_`_l_h]_^ nbcm fcmn [a[chmn @loh]b\[m_0/4 ni [mm_mm qb_nb_l nb_m_ ]igj[hc_m

b[^ l_]_cp_^ _kocns chp_mng_hn+ [m i` Goh_ 1/10- Qbcm mn_j ch^c][n_m qb_nb_l nb_ om_

][m_m q_l_ j_l]_cp_^ \s nb_ chp_mng_hn ]iggohcns [m aliqnb ]igj[hc_m qcnb nb_

][j[]cns ni m][f_- F l_fs ih @loh]b\[m_ \_][om_ cn cm [ f_[^cha `clg nb[n+ ch gs _rj_lc_h]_

[m [h _rj_ln ch nbcm mj[]_+ cm [ l_fc[\f_ miol]_ i` ch`ilg[ncih l_a[l^cha qb_nb_l

j[lnc]of[lfs chhip[ncp_ `clgm l_]_cp_^ _kocns `oh^cha-

� P_]ih^+ F ^_n_lgch_^+ omcha nb_ m[g_ ^[n[\[m_m+ nb_ `ioh^cha ^[n_ i` nb_ ]igj[hc_m

\_bch^ nbim_ om_ ][m_m- Qbcm mn_j c^_hnc`c_m [h^ _fcgch[n_m ]igj[hc_m nb[n ]iof^ hin b[p_

\__h mn[ln_^ [m nb_ l_mofn i` [^ijncha nb_ UOM I_^a_l il UOM- Eiq_p_l+ mig_

]igj[hc_m `ioh^_^ jlcil ni nbcm ]oni`` ^[n_ g[s b[p_ cgjf_g_hn_^ mig_ om_ ][m_ `il

UOM il nb_ UOM I_^a_l- Qbom+ nb_ []no[f jijof[ncih i` ]igj[hc_m omcha UOM [h^ nb_

UOM I_^a_l ]iof^ \_ go]b f[la_l nb[h nb_ jijof[ncih _r[gch_^-

� Qbcl^+ F _r[gch_^ nb_ [jjfc][ncihm `il nb_ l_g[chcha om_ ][m_m- Qb_ joljim_ i` nbcm mn_j

q[m ni oh^_lmn[h^ qbc]b chhip[ncihm [l_ \_cha jiq_l_^ \s nb_ UOM I_^a_l il qbc]b

mojjiln nb_ ]lsjni]oll_h]s UOM `il j[sg_hnm il inb_l ]igg_l]c[f om_m-

0/4 @loh]b\[m_+ bnnjm9..qqq-]loh]b\[m_-]ig-
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nl[p_f.`[mbcih ]igj[hc_m m__echa ni om_ UOM [m [ g_[hm ni gih_nct_ ^[n[ il ni nl[hm[]n

]ihnl[]no[f [al__g_hnm [h^ j[sg_hnm- Qbcm ^[n[ cm oj^[n_^ [m i` Goh_ 1/10-0/6

016- F b[p_ [fmi c^_hnc`c_^ j[lnc]of[l om_ ][m_m nb[n F \_fc_p_ l_jl_m_hn [ mj_]nlog i`

[jjfc][ncihm f_p_l[acha _cnb_l UOM [h^ nb_ UOM I_^a_l+ [h^ qbc]b jlipc^_ ch`ilg[ncih ih nb_

p[fo_ jlijimcncih i` nb_m_ n_]bhifiac_m-

017- Stablecoins.  Qb_ Bmnihc[h ]igj[hs @ichCc_f^ chnli^o]_^ xPifia_hc]y w \ocfn ih nb_

UOM I_^a_l ni cmmo_ mni]e [h^ `c[n,\[]e_^ mn[\f_]ichm-0/7 xPLILy ]ichm [l_ cmmo_^ ih nb_ UOM

I_^a_l+ [ffiqcha fckoc^cns ni \_ gip_^ ch [ g[nn_l i` m_]ih^m- Qbcm ]l_[n_m [ ^sh[gc] \lc^a_

\_nq__h ]lsjni [mm_nm [h^ hih,\fi]e]b[ch,\[m_^ [mm_nm \s \_cha j[cl_^ ^cl_]nfs qcnb `c[n

]oll_h]s [m ]iff[n_l[f ni m_nnf_ qcnb nbcl^,j[lns \lie_l[a_ `clgm- PLIL cm [p[cf[\f_ `il nl[^cha ih

@ichCc_f^zm _rcmncha _r]b[ha_+ @ichCc_f^zm oj]igcha ABU+ [h^ g[dil afi\[f ]lsjni _r]b[ha_m-

>]]il^cha ni @ichJ[le_n@[j+0/8 nb_ fcp_ g[le_n ][j i` Pifia_hc] cm #056+/22+78/ RPA- Fn b[m

[ ]cl]of[ncha mojjfs i` 1//+//0+7/7 PLIL ]ichm [h^ [ g[rcgog mojjfs i` 3//+///+/// PLIL

]ichm+ qbc]b nl[^_ [n #/-74-

018- Micropayments.  @icf cm [ jf[n`ilg nb[n jlipc^_m [h [fn_lh[ncp_ g_nbi^ `il a[gcha+

pc^_i+ [h^ \fia ]l_[nilm ni gih_nct_ nb_cl ]ihn_hn ihfch_-00/ >m mo\m]lc\cha `[hm ]ihmog_

]ihn_hn+ nb_ jf[n`ilg om_m [h ij_h >MF ][ff_^ T_\ Jih_nct[ncih ni mnl_[g gc]lij[sg_hnm ni

]l_[nilm chmn[hn[h_iomfs- Qb_ @icf [jjfc][ncih cm \ocfn ih nb_ Fhn_lf_^a_l Mlini]if+ [h^ cn mojjilnm

0/6 ?_][om_ nbcm ch`ilg[ncih cm h_]_mm[lcfs ^sh[gc]+ F l_m_lp_ nb_ lcabn ni oj^[n_ gs [h[fsmcm c` h_]_mm[ls \_`il_
nlc[f-
0/7 CoinField Introduces “SOLOGENIC” - built on XRP ledger to issue stock and fiat backed stablecoins 'L]n- 04+
1/08(+ @ich`c_f^+ bnnjm9..qqq-afi\_h_qmqcl_-]ig._h.h_qm,l_f_[m_.1/08.0/.04.0818546./._h.@ichCc_f^,chnli^o]_m,
PLILDBKF@,\ocfn,ih,UOM,f_^a_l,ni,cmmo_,mni]e,[h^,`c[n,\[]e_^,mn[\f_]ichm-bngf-
0/8Sologenic+ @ichJ[le_n@[j+ bnnjm9..]ichg[le_n][j-]ig.]oll_h]c_m.mifia_hc].-
00/ @ils Gibhmih+ Full Court WordPress: Coil Deal Boosts Functional Blockchain — And XRP 'J[s 08+ 1/1/(+
Cil\_m+ bnnjm9..qqq-`il\_m-]ig.mcn_m.]ilsdibhmih.1/1/./4.08.`off,]ioln,qil^jl_mm,]icf,^_[f,\iimnm,`oh]ncih[f,
\fi]e]b[ch,,,[h^,rlj.<mb;85`/\[7172_^-
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UOM j[sg_hnm ch l_[f ncg_ nb[hem ni [ j[lnh_lmbcj qcnb nb_ UOM I_^a_l q[ff_n jlipc^_l

D[n_Eo\-000 > l_]_hn m__^ chp_mng_hn i` @icf ch @chh[gih+ [ pc^_i mnl_[gcha [jj+ qcff [ffiq

`il UOM gc]lij[sg_hnm ni l_q[l^ ]ihn_hn ]l_[nilm ih VioQo\_-001 Pcgcf[lfs+ >o^cin[les om_m

@icfzm q_\ gih_nct[ncih gc]lij[sg_hn jf[n`ilg w \ocfn ih nb_ Fhn_lf_^a_l Mlini]if ni j[s

gomc]c[hm `il ]ihn_hn \s omcha UOM-002 Ocjjf_U 'nb_h Ujlcha( j[lnc]cj[n_^ ch @icfzm #3 gcffcih

m__^ lioh^ [h^ jlipc^_^ [ 0 \cffcih UOM al[hn ni nb_ jf[n`ilg+ qilnb lioabfs #154 gcffcih [n nb_

ncg_-003 Qb_ @icf [jjfc][ncih b[m 2// gcffcih om_lm+ [ g[le_n ][jcn[fct[ncih i` h_[lfs #0J+ [h^ [

]ich ]cl]of[ncih i` 0+/03+/83-// @LFI+ qbc]b nl[^_ [n #/-84-004

02/- Travel. Q[jG_nm cm [ jlcp[n_ d_n ]b[ln_lcha m_lpc]_ nb[n []]_jnm gofncjf_ ]lsjni]oll_h]c_m+

ch]fo^cha 'ohncf l_]_hnfs( UOM+ ni m_nnf_ nl[hm[]ncihm- Fn i``_lm chmn[hn ih,^_g[h^ jlcp[n_ d_n

\iiecha `il jlcp[n_ d_n ]b[ln_lm ch nb_ R-P- [h^ qilf^qc^_ \s `i]omcha ih nb_ _hncl_ om_l

_rj_lc_h]_ i` jlcp[n_ nl[p_f- Q[jG_nm i``_lm [ O_q[l^m Mlial[g [h^ [ ^_^c][n_^ 13r6 ]ih]c_la_

mn[`` `il _[]b nlcj- Q[jG_nm ^_]c^_^ ni []]_jn UOM `il j[sg_hnm [`n_l ]ih^o]ncha [ jiff i` cnm

]omnig_l \[m_ ih Qqcnn_l-005

020- Video Gaming.  Ciln_ cm [ pc^_i a[g_ ^_p_fijg_hn ]igj[hs _h[\f_^ \s \fi]e]b[ch

qcnb [ mnliha `i]om ih a[gcha-006 Qb_ ]igj[hs cm f_p_l[acha nb_ ij_h,miol]_ FIM ni m_[gf_mmfs

000J[lc_ Eocff_n+ Ripple-Backed Web Monetization Platform Coil Now Supports XRP 'L]n- 1+ 1/08(+
@ichQ_f_al[jb+ bnnjm9..]ichn_f_al[jb-]ig.h_qm.lcjjf_,\[]e_^,q_\,gih_nct[ncih,jf[n`ilg,]icf,hiq,mojjilnm,rlj-
001 D_l_fsh Q_lti+ Cinnamon Spices Up Video Streaming With Ripple Tech 'C_\- 11+ 1/08(+
bnnjm9..]lsjni\lc_`cha-]ig.]chh[gih,mjc]_m,pc^_i,lcjjf_,n_]b.-
002 C[hm J[ho[f+ >o^ciQ[les+ bnnjm9..qqq-[o^cin[les-]ig.#.g[ho[f.`[hm-
003 Ripple’s Xpring Invests $260 Million in Coil Content Platform '>oa- 04+ 1/08(+ I_^a_l Fhmcabnm+
bnnjm9..qqq-f_^a_lchmcabnm-]ig.rlj,lcjjf_,rjlcha,chp_mnm,15/,gcffcih,]icf,]ihn_hn.-
004 Coil+ @ichJ[le_n@[j+ bnnjm9..]ichg[le_n][j-]ig.]oll_h]c_m.]icf.-
005 Q[jG_nm w Fhmn[hn+ Mlcp[n_+ P[`_ [h^ Pcgjf_ '=Q[jG_nm(+ Qqcnn_l 'J[s 04+ 1/07(+
bnnjm9..gi\cf_-nqcnn_l-]ig.n[jd_nm.mn[nom.8853/1142084/68571-
006 A[llsh Miffi]e+ Ripple Partner Forte Teaming Up With Game Developers to Integrate Blockchain 'J[l- 13+
1/1/(+ bnnjm9..qqq-`il\_m-]ig.mcn_m.^[llshjiffi]e.1/1/./2.13.lcjjf_,j[lnh_l,`iln_,n_[gcha,oj,qcnb,a[g_,
^_p_fij_lm,ni,chn_al[n_,\fi]e]b[ch.<mb;1/0503^[0324-
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`[]cfcn[n_ ]limm,\fi]e]b[ch nl[hm[]ncihm ch cnm jf[n`ilg+ [h^ omcha nb_ FIM ni ]ihh_]n nb_ UOM

I_^a_l qcnb inb_l f_^a_lm-007 Qbcm ^cl_]nfs \_h_`cnm a[g_ ^_p_fij_lm \s [ffiqcha nb_g ni `i]om

ih ]l_[ncha al_[n _rj_lc_h]_m chmn_[^ i` qillscha [\ion [ j[lnc]of[l n_]bhifias il nb_ h__^ ni

\_]ig_ [h _rj_ln ch \fi]e]b[ch- Qb_ ]igj[hs b[m l_]_hnfs j[lnh_l_^ qcnb [ bimn i` q_ff,

l_a[l^_^ a[g_ ^_p_fij_lm ni nls [h^ cgjf_g_hn \fi]e]b[ch [h^ ohfi]e h_p_l,\_`il_,jimmc\f_

l_p_ho_ mnl_[gm ch nl[^cncih[f a[g_ ^_mcahm+ qbcf_ \_cha p_lm[ncf_ _hioab ni m_lp_ [m nb_

_]ihigc] [h^ ]l_[ncp_ `ioh^[ncih `il \fi]e]b[ch,h[ncp_ _rj_lc_h]_m- Fnm a[gcha j[lnh_lm

ch]fo^_ Ec,O_t Pno^cim+ K_ng[l\f_+ J[agc]+ hT[s+ [h^ AB@> D[g_m+ [m q_ff [m Acmlojnil

?_[g+ Lnb_l L]_[h+ [h^ Hihal_a[n_- UOM qcff m_lp_ [m nb_ m_nnf_g_hn ]oll_h]s+ `iffiqcha [

\[]echa \s Ocjjf_ qcnb [ #0//J `oh^-008

021- Data Privacy. A[n[332 cm afi\[f ^[n[ jlcp[]s g[h[a_g_hn ]igj[hs `i]om_^ ih nb_

^cmnlc\oncih+ jlin_]ncih+ [h^ mn_q[l^mbcj i` ^[n[ nb[n lohm `cp_ p[fc^[nilm ih nb_ UOM I_^a_l-01/

A[n[332 ^[n[ ]f[mmc`c][ncih+ _,^cm]ip_ls+ [h^ Bolij_[h Rhcihzm Dfi\[f A[n[ Mlin_]ncih

O_aof[ncih 'xDAMOy( ]igjfc[h]_ niifm [l_ chn_al[n_^ qcnb nb_ UOM I_^a_l-010 Qb_ DAMO

aip_lhm ^[n[ jlin_]ncih [h^ jlcp[]s [m q_ff [m ^[n[ nl[hm`_lm ionmc^_ i` nb_ Bolij_[h Rhcih-

A[n[332 ]bim_ ni qile qcnb Ocjjf_zm n_]bhifias \_][om_ nb_ UOM I_^a_l cm _hn_ljlcm_,`i]om_^
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Appendix B - Materials Considered 

Bates Identified Documents 

OMIFZPB@//15547

OMIFZPB@//8/827

OMIFZPB@/154/25

OMIFZPB@/185520

OMIFZPB@/2/0002

OMIFZPB@/2/1221

OMIFZPB@/2/1225

OMIFZPB@/2/1255

OMIFZPB@/4/87/3

OMIFZPB@/4307/8

OMIFZPB@/435163

OMIFZPB@/443167

OMIFZPB@/444864

OMIFZPB@/463/71

Litigation Materials 

Mf[chnc``zm Cclmn P_n i` O_ko_mnm `il >^gcmmcih ni A_`_h^[hn Ocjjf_ I[\m+ Fh]-

Mf[chnc``zm O_mjihm_m [h^ L\d_]ncihm ni A_`_h^[hn Ocjjf_ I[\m+ Fh]-zm Cclmn P_n i` Fhn_llia[nilc_m

B@C Ki- 34 w C_\- 04+ 1/10 Gichn I_nn_l ni Eih- Go^a_ >h[fcm[ Qill_m

B@C Ki- 35 w Cclmn >g_h^_^ @igjf[chn

B@C Ki- 40 w >hmq_l i` A_`_h^[hn Ocjjf_ I[\m+ Fh]- ni Mf[chnc``zm Cclmn >g_h^_^ @igjf[chn

B@C Ki- 42 w Pncjof[ncih [h^ Mlin_]ncp_ Ll^_l

B@C 012 , J_gil[h^og L` I[q Fh Pojjiln i` Jincih ni Fhn_lp_h_

B@C 013,02 Brbc\cn J , UOM B]imsmn_g ]igj[hc_m [h^ [jjfc][ncihm

B@C Ki- 041 w A_`_h^[hnm& O_mjihm_ ni Fhn_lp_hil,A_`_h^[hnm& Jincih ni Fhn_lp_h_

B@C Ki- 042 w Mf[chnc`` P_]olcnc_m [h^ Br]b[ha_ @iggcmmcih&m J_gil[h^og i` I[q ch
Ljjimcncih ni nb_ Jincih ni Fhn_lp_h_

Deposition Materials 

J[s 15+ 1/10 A_jimcncih Ql[hm]lcjn i` A[pc^ P]bq[lnt

A- P]bq[lnt A_jimcncih Brbc\cn 8

A- P]bq[lnt A_jimcncih Brbc\cn 02

A- P]bq[lnt A_jimcncih Brbc\cn 03



Deposition Materials – cont. 

A- P]bq[lnt A_jimcncih Brbc\cn 04

A- P]bq[lnt A_jimcncih Brbc\cn 07

A- P]bq[lnt A_jimcncih Brbc\cn 14

A- P]bq[lnt A_jimcncih Brbc\cn 16

A- P]bq[lnt A_jimcncih Brbc\cn 35

A- P]bq[lnt A_jimcncih Brbc\cn 66

Goh_ 12+ 1/10 A_jimcncih Ql[hm]lcjn i` >mb__mb ?clf[

Miscellaneous Materials 

In re: Ripple Labs Inc. T_ffm Po\gcmmcih ih ?_b[f` i` Ocjjf_ I[\m Fh]-

UOM Rm_ @[m_m Pjl_[^mb__n '[nn[]b_^ [m >jj_h^cr @(

Icmn i` Qbcl^ M[lns Rm_ @[m_m O_]_cpcha S_hnol_ @[jcn[f [h^ Cioh^_^ [`n_l Ocjjf_zm
Cioh^cha '[nn[]b_^ [m >jj_h^cr A(

Qcg_fch_ i` Ocjjf_ Mli^o]nm+ Coh^l[cmcha Oioh^m+ [h^ >]]if[^_m '[nn[]b_^ [m >jj_h^cr B(



Appendix C - XRP Use Cases Spreadsheet



Entity Name Category Website

000Webhost Hosting Provider https://www.000webhost.com/

1xBet Casino/Online Betting https://1xbet.com/

1xBit Casino/Online Betting https://1xbit.com/

24paybank Cryptocurrency Exchange https://24paybank.net/

2sync Hosting Provider https://www.2sync.co/

4ange Cryptocurrency Exchange https://4ange.me/

60cek Cryptocurrency Exchange https://60cek.org/

AavePay Bill Payments https://aave.com/

ABCC Digital Asset Platform https://abcc.com/en

Abucoins Cryptocurrency Exchange https://abucoins.com

Action Factory Inc. (d/b/a Stronghold) Payment Gateways https://stronghold.co/

Advcash (Advanced Cash) Payment Gateways https://www.advcash.com/

AEX.com Cryptocurrency Exchange https://www.aex.com/

Agoric Systems LLC Smart Contracts https://agoric.com/

AGRsicurezza Consultancy https://www.agrsicurezza.it/

AH Metal construction Unclear https://www.ahmetallbau.com/

AirVPN VPN Hosting https://airvpn.org/

ALFAcashier Cryptocurrency Exchange https://www.alfa.cash/

ALFAcoins Payment Gateways https://www.alfacoins.com/

alfatop Mobile top-up https://alfa.top/

All.Cash Cryptocurrency Exchange https://all.cash/direct/sberbank_rub-bitcoin_btc

Alphacat Robo-advisor Marketplace https://alphacat.io/

Alquicoche Rental car booking site https://www.alquicoche.es/

Alt 5 Sigma, Inc. Cryptocurrency Exchange https://alt5sigma.com/

Altcointrader Cryptocurrency Exchange https://www.altcointrader.co.za/

Alterdice Cryptocurrency Exchange https://alterdice.com/

Alternative Airlines Air travel booking site https://www.alternativeairlines.com/

AlysDax Investments https://alysdax.ltd/

AMLBot AML support https://amlbot.com/#~np1

Amun Crypto ETP https://amun.com/

Anchorage Custody https://www.anchorage.com/

Antalya Homes Real Estate https://www.antalyahomes.com/

ANX Pro Wallet/Exchange https://anxpro.com/

AnyCoin Cryptocurrency Exchange https://anycoindirect.eu/

Anypay Payment App https://anypayinc.com/

Arrington XRP capital Digital asset management http://arringtonxrpcapital.com/

As You Wish Bodywork LTD Massage 

https://www.massagebook.com/Denver~Massage~AsY

ouWishBodywork?utm_source=cryptwerk

AsiaMTM Group Manufacturing, Trading, Marketing https://asiamtm.com/

AstroPay Payment Gateways https://www.astropay.com/

Atomic Wallet Payment Gateways https://atomicwallet.io/

Autohaus-seidl.at Physical car dealer https://www.autohaus-seidl.at/

Azimo (ODL) Money Transfer https://azimo.com/

B1X Micropayments https://www.b1x.app/?v=7516fd43adaa

B2BinPay Payment Gateways https://b2binpay.com/

B2BX Cryptocurrency Exchange https://www.b2bx.exchange/

BaksMan Cryptocurrency Exchange https://baksman.org/

Balance Custody https://www.balancenow.ca/

Bank Frick Custody, Trading https://www.bankfrick.li/en/

Bankcomat Cryptocurrency Exchange https://bankcomat.org/en

BC Vault Hardware Wallet Payment Gateways https://bc-vault.com/

BC.Game Casino/Online Betting https://bc.game/home

BCB Group Broker and Custodian https://bcbgroup.io/

bcex Digital Asset Platform https://www.bcex.online/

BCHLX Blockchain applications https://bchlx.com/

Bcremit Money Transfer https://www.bcremit.com/

Beachhead Game https://beachhead.com/

Beeders Payments https://beeders.com/en/

BeeTech (ODL) Money Transfer https://www.beetech.global/

Belarusbank Cryptocurrency Exchange https://whitebird.io/

BelcoBTM ATMs https://belcobtm.com/

List of XRP Use Cases



Beliani Furniture https://www.beliani.co.uk/

Beschriftungsprofi Marketing services (lettering, etc.) https://www.beschriftungsprofi.at/

BetcoinAG Casino/Online Betting https://www.betcoin.ag/

BetOnline.ag Casino/Online Betting mobile.betonline.ag

Bexpress pro Payment Gateways https://www.bexpro.ph/

Bgogo Cryptocurrency Exchange https://bgogo.com/

BHEX Cryptocurrency Exchange https://www.bhex.com/

bibox Cryptocurrency Exchange https://www.bibox.com/en

Bichip Microchip https://www.bichip.com/

Bidali Purchase/Gift Card https://www.bidali.com/

BigONE Cryptocurrency Exchange https://big.one/en

BiKi Exchange

Cryptocurrency Exchange; Crypto 

Backed Loans https://www.biki.com/en_US/

Binance Cryptocurrency Exchange https://www.binance.com/en

Birake Cryptocurrency Exchange https://birake.com/

bit.Trade Cryptocurrency Exchange https://www.bit.trade/

BitAsset Cryptocurrency Exchange https://www.bitasset.com/

Bitbank Cryptocurrency Exchange https://bitbank.cc/en

Bitbay Cryptocurrency Exchange https://bitbay.net/en

Bitberry Payment Gateways https://bitberry.app/

Bitblinx Cryptocurrency Exchange https://bitblinx.com/

Bitbns Cryptocurrency Exchange https://bitbns.com/

BitBounce Paid email service https://bitbounce.com/

Bitcasino.io Casino/Online Betting https://bitcasino.io/

Bitcoin Suisse

Institutional-grade storage and 

exchange https://www.bitcoinsuisse.com/

Bitcoin Superstore Marketplace https://bitcoinsuperstore.us/

bitcoin.co.id Cryptocurrency Exchange https://www.bitcoin.co.id/

Bitcoin.co.th Cryptocurrency Exchange https://www.bitcoin.co.th/

Bitcoin.travel Travel booking site https://bitcoin.travel/

Bitcoinbank Cryptocurrency Exchange https://bitcoinbank.co.jp/en

BitcoinTrade Cryptocurrency Exchange https://www.bitcointrade.com.br/pt-BR/

Bitex Cryptocurrency Exchange https://bitex.com/

BitExchanger Cryptocurrency Exchange https://bitexchanger.live/

Bitfi Wallet https://bitfi.com/

Bitfinex Cryptocurrency Exchange https://www.bitfinex.com/

BitFlip Cryptocurrency Exchange https://bitflip.li

bitflyer Cryptocurrency Exchange https://bitflyer.com/

bitforex Cryptocurrency Exchange https://www.bitforex.com/

Bitgild Precious metals Marketplace https://www.bitgild.com/

BitGo Payment Gateways https://www.bitgo.com/

Bithumb Cryptocurrency Exchange https://en.bithumb.com/

Bithunter Cryptocurrency Exchange https://bithunter.io/

BitInka Cryptocurrency Exchange https://www.bitinka.com/uk/bitinka/home

BitKeep Wallet https://bitkeep.org/

BitKiks Purchase/Fashion Apparel https://www.bitkiks.com/

Bitlish Cryptocurrency Exchange https://bitlish.com/

BitMarket Cryptocurrency Exchange https://BitMarket.pl

Bitmart Cryptocurrency Exchange https://www.bitmart.com/

Bitmax (AscendEX) Cryptocurrency Exchange https://bitmax.io/

BitMEX Cryptocurrency Exchange https://www.bitmex.com/

Bitnaru Cryptocurrency Exchange https://www.bitnaru.com/

Bitnovo Payment Gateways https://www.bitnovo.com/

BitOasis Cryptocurrency Exchange https://bitoasis.net/en/home

BITODDS Casino/Online Betting https://bitodds.io/home

Bitpanda Cryptocurrency Exchange https://www.bitpanda.com/en

BitPay Payment Gateways https://bitpay.com/

BitPrime Cryptocurrency Exchange https://www.bitprime.co.nz/

Bitrabbit Cryptocurrency Exchange https://bitrabbit.com/

Bitrue Cryptocurrency Exchange https://www.bitrue.com/

Bitsane Cryptocurrency Exchange https://Bitsane.com

Bitsblockchain Cryptocurrency Exchange https://bitsblockchain.net/

Bitsdaq Cryptocurrency Exchange https://bq.net/

Bitsler Casino/Online Betting https://www.bitsler.com/



Bitso ODL Exchange https://bitso.com/

Bitstamp ODL Exchange https://www.bitstamp.net/

BitStickers Marketplace https://bitstickers.net/

BitSure Payments https://bitsure.co/

Bittrex ODL Exchange https://bittrex.com/

Bittylicious Cryptocurrency Exchange https://bittylicious.com/

Bitvano Cryptocurrency Exchange https://bitvavo.com/en

Bitvolo Payment Gateways http://bitvolo.com/

bitz Cryptocurrency Exchange https://www.bitz.com/

Bixter Cryptocurrency Exchange https://bixter.org/

Black Cactus Global, Inc. Advisory Firm https://www.blgi.net/

blacksmith Unkelhäusser Blacksmith https://hufschmiede-unkelhaeusser.sta.io/

Blockchain Coffee Purchase/Coffee https://www.blockchaincoffee.space/home

Blockdaemon Networking https://blockdaemon.com/

Blockscart Marketplace https://blockscart.eu/

Bluzelle Technology https://bluzelle.com/

Boatsters Black Yachts for Charter https://boatstersblack.com/

Bolt Labs, Inc. Cryptocurrency Exchange https://boltlabs.tech/

BookcoinShop Marketplace https://bookcoinshop.com/

Booking.com Hotel booking site https://www.booking.com/

BookMauritiusHotels Hotel Booking https://www.bookmauritiushotels.com/

Bpay Payments https://bpay.com.au/

Bravsy Travel agency https://bravsy.com/

Braziliex Cryptocurrency Exchange https://braziliex.com/

BRD Wallet https://brd.com/

Bridge21 Cryptocurrency Exchange https://bridge21.com/

Bronn Travel Travel Agency https://bronntravel.com.ua/

BTC38 Cryptocurrency Exchange https://www.btc38.com/

BTC-Alpha Cryptocurrency Exchange https://btc-alpha.com/en/

btcbox Cryptocurrency Exchange https://www.btcbox.co.jp/

BTCC Cryptocurrency Exchange https://www.btcc.com/

BTC-E Cryptocurrency Exchange htteps://btc-e.nz

btcmarkets Cryptocurrency Exchange https://www.btcmarkets.net/

btc-trade Cryptocurrency Exchange https://btc-trade.com.ua/index.html

Btcturks Cryptocurrency Exchange https://www.btcturk.com/

BTCXIndia Cryptocurrency Exchange https://btcxindia.com/

Bullion79 Precious metals Marketplace https://bullion79.com/

BuyBitcoin Cryptocurrency Exchange https://www.buybitcoin.ph

BuyUcoin Cryptocurrency Exchange https://www.buyucoin.com/

BuyWithCoins Marketplace https://www.buywithcoins.online/

BW.com Cryptocurrency Exchange https://www.bw.com/

bx.in Cryptocurrency Exchange https://bx.in.th

C2CX Cryptocurrency Exchange https://www.c2cx.com/

Cambridge Global Payments Money Transfer https://www.cambridgefx.com/home/

Cashaa Cryptocurrency Exchange https://cashaa.com/

Cashierest Cryptocurrency Exchange https://www.cashierest.com/

Cat.Ex Cryptocurrency Exchange https://www.catex.io/?load=1

Catalyst Corporate Federal Credit 

Union (ODL) Financial Institution https://www.catalystcorp.org/

CBX Cryptocurrency Exchange https://www.cbx.one/

CCXCanada Cryptocurrency Exchange http://ccxcanada.com/

Celsius Network Lending https://celsius.network/

Celtic Gold Precious metals Marketplace https://www.celticgold.eu/en/

CenterServ Networking and Cloud management https://www.centerserv.com/

cex.io Cryptocurrency Exchange https://cex.io/

Chainalysis Blockchain Analysis https://www.chainalysis.com/

Chainfront API https://medium.com/chainfront

Change Invest Cryptocurrency Exchange https://www.changeinvest.com/

ChangeHero Cryptocurrency Exchange https://changehero.io/

Changelly Cryptocurrency Exchange https://changelly.com/

ChangeNOW Cryptocurrency Exchange https://changenow.io/

Cinnamon Micropayments/Tips https://cinnamon.video/

Circle Internet Financial, Inc. Cryptocurrency Exchange https://www.circle.com/en/



Club Turismo Travel agency https://www.clubeturismo.com.br/

CME Cryptocurrency Exchange

https://www.cmegroup.com/markets/cryptocurrencies.ht

ml

Cobo Payment Gateways https://cobo.com/

Codius Smart Contracts https://codius.org/

Coil Micropayments/Tips https://coil.com/about

Coin Cloud ATMs https://www.coincloudatm.com/

Coin Island Payment platform https://www.coin-island.com/

Coin Monster Store Purchase/Fashion Apparel https://coinmonster.store/

coin.z Cryptocurrency Exchange https://coin.z.com/jp/

Coinall Cryptocurrency Exchange https://www.coinall.com/

Coinbase Cryptocurrency Exchange https://www.coinbase.com/

Coinbene Cryptocurrency Exchange https://www.coinbene.com/

Coincheck Cryptocurrency Exchange https://coincheck.com/

CoinCorner Payment Gateways https://www.coincorner.com/

Coindeal Cryptocurrency Exchange https://coindeal.com/

CoinEgg Cryptocurrency Exchange https://www.coinegg.fun/

CoinEX Cryptocurrency Exchange https://www.coinex.com/

Coinfalcon Cryptocurrency Exchange https://coinfalcon.com/en/

CoinField Cryptocurrency Exchange https://www.coinfield.com/

CoinGate Payment Gateways https://coingate.com/

Coinhako Cryptocurrency Exchange https://www.coinhako.com/

Coinify Payment Gateways https://www.coinify.com/

CoinJar Cryptocurrency Exchange https://www.coinjar.com/

CoinLoan Lending https://coinloan.io/earn-interest/

Coinmate Cryptocurrency Exchange https://coinmate.io/home

CoinMe Financial Services https://coinme.com/

CoinMetro Cryptocurrency Exchange https://coinmetro.com/

Coinomi Payment Gateways https://www.coinomi.com/en/

Coinone Cryptocurrency Exchange https://coinone.co.kr/

CoinPayments Payment Gateways https://www.coinpayments.net/

Coinrail Cryptocurrency Exchange https://m.coinrail.co.kr/intro

Coins.ph Payment Gateways https://coins.ph/

Coinseed Investments https://www.coinseed.co/

CoinsPaid Payment Gateways https://coinspaid.com/

CoinSpot Cryptocurrency Exchange https://www.coinspot.com.au/

Coinsquare Cryptocurrency Exchange https://coinsquare.com/

Coinstart Cryptocurrency Exchange https://coinstart.nl/

coinsuper Cryptocurrency Exchange https://www.coinsuper.com/

CoinSwitch Cryptocurrency Exchange https://coinswitch.co/

Cointelegraph Cryptocurrency news website https://cointelegraph.com/

CoinTiger Cryptocurrency Exchange https://www.cointiger.com/en-us/

Cointopay Payment Gateways https://cointopay.com/

Cointree Payment/Trading https://www.cointree.com/

CoolWallet Payment Gateways https://www.coolwallet.io/

Corda Settler Money Transfer https://www.corda.net/

COSS Cryptocurrency Exchange https://www.coss.io/

Coworking Space Toronto Coworking Space

website not working; cryptwerk only thing I'm finding 

online

Creative Click Video/animation Productions https://www.creativeclick.co/

Cred Lending https://mycred.io/what-is-xrp/

CROSS Cryptocurrency Exchange https://www.crossexchange.io/cross/home

Crumbs App App https://www.crumbsapp.com/

Crypterium Wallet https://wallet.crypterium.com/

Crypto Coffee Marketplace https://crypto-coffee.com/

Crypto Cove Purchase/Fashion Apparel https://cryptocove.io/

Crypto Emporium

Purchase/Fashion Apparel, Cars, 

Electronics https://cryptoemporium.eu

Crypto Posters Poster store https://www.cryptocurrencyposters.com/

Crypto Shopper Purchase/Fashion Apparel https://cryptoshopper.store/

Crypto Voucher Buy vouchers https://cryptovoucher.io/

Crypto Whale Clothing Marketplace https://cryptowhaleclothing.com/

Crypto.com Payment Gateways https://crypto.com/en/pay.html

CryptoBox Trading Cryptocurrency Exchange https://cryptoboxtrading.com/



Cryptocurrency Checkout Payment Gateways https://cryptocurrencycheckout.com/

Cryptofacilities Cryptocurrency Exchange https://www.cryptofacilities.com/

Cryptoholic Shop Purchase/Fashion Apparel https://www.cryptoholicshop.com

Cryptojaunt Travel Booking Platform https://www.cryptojaunt.com/

Cryptolife Marketplace https://cryptolife-store.com/

Cryptomate Cryptocurrency Exchange https://cryptomate.co.uk/

Cryptonator Payment Gateways https://www.cryptonator.com/

cryptonex Cryptocurrency Exchange https://cryptonex.org/

Cryptopay Wallet/Card https://cryptopay.me/

Cryptopet Marketplace http://cryptopet.com/

Cryptosa Advisory Firm https://cryptosa.org/

CryptoSystems Cryptocurrency Exchange https://www.crypto-systems.com/

Cryptoworth Advisory Firm https://cryptoworth.app/

Cuallix (ODL) Money Transfer https://www.cuallix.com/en/

Cumberland Cryptocurrency Exchange https://cumberland.io/

DBS Cryptocurrency Exchange https://www.dbs.com/newsroom/dbs_digital_exchange

DCEX Cryptocurrency Exchange https://dcex.com/

Dcoin Cryptocurrency Exchange https://www.dcoin.com/

Deel Payment Gateways https://www.letsdeel.com/

Delphin hotel Hotel https://delphinhotel.com/

DEV Online community https://dev.to/

dex.openledger Cryptocurrency exchange https://openledger.info/portfolio/dex/

Diaz Plasencia y Asociados Legal services http://diazplasencia.com/

Digifinex Cryptocurrency exchange https://www.digifinex.com/en-ww/

Digital Currency Group Blockchain investment group https://dcg.co/

Digitec Marketplace https://www.digitec.ch/

Do You Space Architecture firm http://www.doyouspace.net/about-3/

DOBI Cryptocurrency exchange https://www.dobiexchange.com

Dokter Online Online pharmacy https://www.dokteronline.com/en/

Domitai Payment Gateways https://domitai.com/

DuckDice Casino/Online Betting https://duckdice.io/

Dunamu Cryptocurrency exchange https://dunamu.com/

Dynasty Goddess Hair Hair extension shop https://www.dynastygoddess.com/

Eat Me Clothing Purchase/Fashion Apparel https://eatmeclothing.com/

Ecstatic Purchase/Fashion Apparel https://ecstaticstore.com/

Ecwid E-commerce hosting https://www.ecwid.com/

Edge Payment Gateways https://edge.app/

eGifter Purchase/Gift Card https://www.egifter.com/buy-gift-cards-with-xrp

ElectroCat Marketplace https://www.electrocatstore.com/

Electrocoin Payment Gateways https://electrocoin.hr/en

Elite Card Wallet/Card https://elitecard.io/

Ellipal Wallet https://www.ellipal.com/

EnterBillions Spam Blocker https://enterbillions.co/

EO.Finance Cryptocurrency Exchange https://eo.finance/

Equilibrium Labs Technology https://equilibrium.co/

Eroscoin Payment Gateway https://eroscoin.org/

eToro Cryptocurrency Exchange https://www.etoro.com/en-us/

Euro Exim Bank (ODL) Bank https://www.euroeximbank.com/

Evident Proof Data Verification/Proof Service https://evident-proof.com/

Exarpy Wallet https://exarpy.com/

Exmo Cryptocurrency Exchange https://exmo.com/en

Exodus Wallet https://www.exodus.com/

Expedia Travel booking site www.expedia.com

Exrates Cryptocurrency Exchange https://exrates.me/

Extrutherm Construction services http://www.extrutherm.at/2018/

Exx Cryptocurrency Exchange https://www.exx.com/

FAMprint Printing https://www.fam-print.ch/

Fatbtc Cryptocurrency Exchange https://www.fatbtc.com/

fcce.jp Cryptocurrency Exchange https://zaif.jp/

Ferrum Network Interconnectivity Network https://ferrum.network/

Fetch Portraits Photographer https://www.fetchportraits.com/

FinFreeOTC P2P Cryptocurrency Marketplace https://finfreeotc.com/

FinNexus Tokenization of assets https://www.finnexus.io/



Flare Finance / Flare Networks Smart Contracts https://flare.xyz/

FlashFX (ODL) Money Transfer https://www.flash-fx.com/

Fliqpay Payment Gateway https://www.fliqpay.com/

Folgory Cryptocurrency Exchange https://folgory.com/

Fopay Payment Gateways https://fopay.io/

Forte Gaming https://forte.io

Frank and Beans Purchase/Fashion Apparel https://www.frankandbeans.com.au/

Free Wallet Payment Gateways https://freewallet.org/

Gala Gaming https://app.gala.games/

Galaxus Marketplace https://www.galaxus.ch/

Galaxy Financial services https://www.galaxydigital.io/

Galois Capital Financial services https://galois.capital/

Game Servers Today Game server hosting https://gameservers.today/

GamesOnly Gaming http://www.gamesonly.com/

Gas Aces Gas and heat repairs https://www.gasaces.com/

Gate.io Cryptocurrency Exchange https://www.gate.io/

Gatehub Payment Gateways https://gatehub.net/

GBI Bullion store https://www.bullioninternational.com/

GCBIB Crypto Bank https://www.gcbib.com/

Gemini Cryptocurrency Exchange https://www.gemini.com/

General Bytes ATMs https://www.generalbytes.com/en/

Genesis Broker https://genesistrading.com/

Genoa Institute Online education website https://genoainstitute.com/

Giacobbe & Co. Jewelery https://giacobbeandco.com/

Gigabet Casino/Online Betting https://www.gigabet.com/

Ginco Payment Gateways https://ginco.io/en/

Glace Bay Luxury Shuttle Rental car company https://hankcooper.com/shuttle

Globee Payment Gateways https://globee.com/

Gobbill Payment Gateways

https://www.cointree.com/trade/pay-bills-with-

cryptocurrency

Godex Cryptocurrency Exchange https://godex.io/

GogoCoins Cryptocurrency Exchange https://trade.gogocoins.io/

Gokumarket Cryptocurrency Exchange https://gokumarket.com/

GoLance (ODL) Online Workforce Platform https://golance.com/

GoPAx Cryptocurrency Exchange https://www.gopax.com/

Greitai Travel booking site https://www.greitai.lt/

Grupo Laguna Real Estate investment group http://orchidgarden.website/grupo-laguna.html

Grupo Terramovil del Mediterraneo SL Car dealer https://criptocoches.com/

GSR Financial services https://www.gsr.io/

Guarda Payment Gateways https://guarda.com/

Hacker Noon Publication https://hackernoon.com/

Hanbitco Cryptocurrency Exchange https://hanbitco.com/

Harbor Wallet https://harbor.com/

Hard Protocol/Kava Labs Lending https://www.kava.io/

Harmonie im Garten Garden goods https://www.harmonie-im-garten.at/

Hauer 1a Contractor https://www.hauer1a.at/

Haus Irene Accomodations https://www.ferienwohnungen-irene.de/

hbus Cryptocurrency Exchange https://www.huobi.us/

Helio Lending Crypto Backed Loans https://heliolending.io/

Henley Audtio A/V services for events https://henleyaudio.com/

Hide.me VPN https://hide.me/en/

Hitbtc Cryptocurrency Exchange https://hitbtc.com/

Hodl Boutique Purchase/Fashion Apparel https://hodl.boutique/

Hodl Finance Crypto Backed Loans https://hodlfinance.io/

Hoo Cryptocurrency Exchange https://hoo.com/

HostBlock Web Hosting Provider https://www.hostblock.io/

Hostería Encantó del Lolog Accomodations https://encantodellolog.com/

Hostiso Hosting Provider https://hostiso.com/

Hostsailer Technology

https://hostsailor.com/how-to-pay-with-

cryptocurrencies/

Hostwinds Web Hosting Provider https://www.hostwinds.com/

Hotel Ploberger Accomodations https://www.hotel-ploberger.at/de/

Hotel Vienna Accomodations https://www.hotelvienna.at/



Hubert Staudinger Electronic services http://www.elektro-staudinger.com/

HubrisOne Wallet/Payments https://www.hubrisone.com/

Huobi Cryptocurrency Exchange https://www.huobi.com/en-us/

Ice3x Cryptocurrency Exchange https://ice3x.co.za

IDT (ODL) Money Transfer https://www.idt.net/

imove Wallet https://imove.io/index

InCore Bank AG Custody, Trading

https://www.sobaco-incore.com/en/sobaco-

group/incore-bank-ltd

Independent Reserve Payment Gateways https://www.independentreserve.com/

IndoDax Cryptocurrency Exchange https://indodax.com/en/

Indybudmarv2 3D printing and design https://www.budmarv2.com/

InkaPay Payment Gateways https://www.inkapay.com/inka/home

instantbitex Cryptocurrency Exchange http://instantbitex.com/

Instimatch Interbank Trading https://www.instimatch.ch/

Interbank (ODL) Bank https://interbank.pe/

Intergiro (ODL) Money Transfer https://intergiro.com/

Intermex (ODL) Money Transfer https://corporate.intermexonline.com/en/

itbit Cryptocurrency Exchange https://www.paxos.com/itbit/

itlawyers.gr LLC Legal services https://www.itlawyers.gr/

JNFX (ODL) Money Transfer https://jn-fx.com/

Jubi Cryptocurrency Exchange https://www.jbex.com/

KAZARTT Purchase/Fashion Apparel https://www.kazartt.com/

Keep SECZ Private Etherium container https://keep.network/

KeepKey Hardware wallet https://shapeshift.com/keepkey

Keyless Technologies Authentication software https://keyless.io/

Keys4coins Marketplace https://www.keys4coins.com/

KinkyBoots & Bits Purchase/Fashion Apparel https://www.kinkyboots.com.au/

Kiss Shoes Purchase/Fashion Apparel https://www.kisshoes.ch/en/

Koinex Cryptocurrency Exchange https://koinex.in/

Korbit Cryptocurrency Exchange https://www.korbit.co.kr/

Kraken Cryptocurrency Exchange https://www.kraken.com/en-us/

Kreuzerhof Unclear; family farm? https://www.kreuzerhof.at/

Kristina Rybaltchenko Purchase/Fashion Apparel https://rybaltchenko.com/

Kryptohotel Vienna Accomodations https://www.kryptohotel.at/

kryptono Cryptocurrency Exchange https://kryptono.exchange/

Kun Koro Counseling https://kunkoro.kiwi/indexeng.html#

Kuna.io Cryptocurrency Exchange https://kuna.io/

Laferla Insurance company https://www.laferla.com.mt/

Lakebtc Cryptocurrency Exchange https://www.lakebtc.com/

LATOKEN Cryptocurrency Exchange https://latoken.com/

LavaVPS VPN Hosting https://www.lavavps.lt/en/

lbank Cryptocurrency Exchange https://www.lbank.info/

Ledger Payment Gateways https://www.ledger.com/

LidiaPay Software https://lidiapay.com/

LiteBit Cryptocurrency Exchange https://www.litebit.eu/en

Living Room of Satoshi Payment Gateways https://www.livingroomofsatoshi.com/

London Block Exchange  (LBX) Cryptocurrency Exchange http://www.lbx.com/

Lord Purchase/Fashion Apparel https://www.lord.gr/en/

Luckbox E-sports betting https://luckbox.com/

Luckyfish Casino/Online Betting https://luckyfish.io/

Luckygames Casino/Online Betting https://luckygames.io/

Luno Cryptocurrency Exchange https://www.luno.com/en/

Mader Reisen Travel agency https://www.maderreisen.at/Home/

Maerki Baumann & Co. AG Custody, Trading https://www.maerki-baumann.ch/en

Maicoin Cryptocurrency Exchange https://www.maicoin.com/

Marketing Empire Digital Marketing Agency https://marketingempire.co.uk/

MBAex Cryptocurrency Exchange https://www.mbaex.com/#/index

Mental Market Marketplace http://mentalmarketing.com/

Mercadobitcoin Cryptocurrency Exchange https://www.mercadobitcoin.com.br/

MercuryFX (ODL) Money Transfer https://www.mercury-fx.com/

Metal Pay Payments https://www.metalpay.com/

Mileata Watch manufacturer https://mileata.com/

MinedTrade Cryptocurrency Exchange https://minedtrade.com/en/

Mixort Tech https://mixort.com/



MMOGA Gaming https://www.mmoga.com/

Mobi Payments/Wallet https://www.mobiapp.cn/

Moneygram (ODL) Money Transfer http://global.moneygram.com/

MoneyMatch International Money Transfers https://transfer.moneymatch.co/

MoneyMessage Extension/AddIn

http://moneymessage.radynamics.com/moneymessage

_www/?

MoneyTap International Money Transfers https://moneytap.jp/

Moneytoken Lending https://moneytoken.eu/

Mopesa Car Rental Rental car service https://www.facebook.com/mopesacarrentalkoronadal/

Morph Wallet https://morphwallet.com/

Mr-Ripple Cryptocurrency Exchange https://ee.mr.exchange/

Mudrex Cryptocurrency Exchange https://mudrex.com/

Multichange Cryptocurrency Exchange https://multichange.net/en

MVIS and ITI Fund Crypto Fund

https://www.mvis-indices.com/indices/digital-

assets/mvis-cryptocompare-digital-assets-10

MXC Cryptocurrency Exchange https://www.mxc.com/auth/signup?inviteCode=15ZDa

MyCryptoCard Card/Wallet https://mycryptowallet.com.au/

MyCryptoCheckout Payment Gateways https://mycryptocheckout.com/

Nebeus Wallet https://nebeus.com/

Net Cents Payment Gateways https://net-cents.com/

Neteller E-money transfer service https://www.neteller.com/en

Nexo Lending https://nexo.io/

NiceChange Cryptocurrency Exchange https://nicechange.net/en

Nium (ODL) Former Instarem Money Transfer https://www.nium.com/

No Middle Man Crypto Payment Gateways https://nomiddlemancrypto.io/

NordVPN Technology https://nordvpn.com/

Now Payments Payment Gateways https://nowpayments.io/

NYDIG Custody https://nydig.com/

Oanda Cryptocurrency Exchange https://www.oanda.com/us-en/

ObmenMoney Cryptocurrency Exchange https://obmen.money/

OceanEx Cryptocurrency Exchange https://oceanex.pro/m/

Oex.com Cryptocurrency Exchange https://oex.com/#/

OffshoreDedicated Hosting Provider https://offshorededicated.net/

Okcoin Cryptocurrency Exchange https://www.okcoin.com/en

Okex Cryptocurrency Exchange https://www.okex.com/

Omgserv Minecraft Server https://www.omgserv.com/en/

Omni Projects Software omnigroup.com

Opu Labs Healthcare e-commerce https://www.opulabs.com/

Orionx Cryptocurrency Exchange https://www.orionx.com/en/

OS Limited Cryptocurrency brokerage/exchange https://osl.com/en/

Otcbtc Cryptocurrency Exchange https://otcbtc.com/

Oveit Event/venue payments https://oveit.com/

Paid By Coins Bill Payments https://paidbycoins.com/

Paritex Cryptocurrency Exchange https://www.paritex.com/

Paybis Card https://paybis.com/

Payburner Payment Gateways https://www.payburner.com/

PayC Payments http://www.payc.io/

Paycent Payment platform https://paycent.com/

PAYCRYPTO Payment Gateways https://paycrypto.co.kr/

Payeer Payment Gateways https://payeer.com/

PayGlobal Money Transfer https://payglobal.me/

PayKassa Payment Gateways https://paykassa.pro/en/

Payza Cryptocurrency Exchange https://www.payza.org/

PexPeppers Marketplace https://pexpeppers.com/

PlasmaPay Payments https://plasmapay.com/

Plus500 Cryptocurrency Exchange https://www.plus500.com/

Pocket Network Cryptocurrency Exchange https://www.pokt.network/

Poloniex Cryptocurrency Exchange https://poloniex.com/

Polysign Custody https://www.polysign.io/

PPC Protect Fraud Prevention https://ppcprotect.com/

PrestigeTime Online luxury watch store https://www.prestigetime.com/



Primedice Casino/Online Betting https://primedice.com/

Print Ted Purchase/Fashion Apparel https://print-ted.com/

ProBit Cryptocurrency Exchange https://www.probit.com/en-us/

Propy Marketplace https://propy.com/browse/

Prostocash Cryptocurrency Exchange https://prostocash.com/

Puma Technologies Browser https://www.pumabrowser.com/

PumaPay Payments https://pumapay.io/

Qeeq Rental car service https://www.qeeq.com/

Qryptos (Liquid) Cryptocurrency Exchange https://www.liquid.com/

Quadrigacx Cryptocurrency Exchange https://quadrigacx.com

Quantoz (Nexus) Transaction processing https://quantoz.com/solutions/cryptocurrency-services/

Quoine

Cryptocurrency exchange [redirects 

to liquid.com] 

https://www.quoine.com/?lang=en  [redirects to 

liquid.com] 

Quoinex Cryptocurrency exchange https://quoine.zendesk.com/hc/en-us

R3 Software https://www.r3.com/

Raised In Space Investment https://raisedinspace.com/

RealSologenic Cryptocurrency Exchange https://www.sologenic.com/

Rebit Cryptocurrency Exchange https://rebit.org.in/

Refundo Tax refund https://refundo.com/

Revolut Payment Gateways https://www.revolut.com/en-US

RightBTC Cryptocurrency Exchange https://rightbtc.com/

Rights Digital Market https://rights-dapp.io/

Ripio Cryptocurrency Exchange https://www.ripio.com/ar/

RippleFox Cryptocurrency Exchange https://ripplefox.com/

Robot Ventures Investor https://robvc.com/

Royal.Cash Cryptocurrency Exchange https://royal.cash/en

SADAD (ODL) Money Transfer https://www.sadad.com/en/pages/home.aspx

SafePal Wallet https://www.safepal.io/

Salamantex Payment Gateways https://www.salamantex.com/en/

Salt Lending Lending https://saltlending.com/

Satang Pro Crypto backed loans https://satang.pro/

SatoWallet Multi-accet exchange/wallet https://www.satowallet.com/app/

SBI Ven Capital Private Equity Firm https://www.sbivencapital.com.sg/

sbivc Cryptocurrency Exchange https://sbivc.jp/#/login

sci.ph Cryptocurrency Exchange https://sci.ph/

Search Candy Digital Marketing https://www.searchcandy.uk/

Secalot Wallet https://www.secalot.com/

Secure Trading Group Payments https://www.trustpayments.com/

Securitize, Inc. Financial services https://www.securitize.io/

Selly E-Commerce https://selly.io/

SendFriend (ODL) Money Transfer https://www.sendfriend.io/

Sesocio Investment platform https://sesocio.com.ar/

SFOX Cryptocurrency Exchange https://www.sfox.com/

Shapeshift Cryptocurrency Exchange https://shapeshift.com/

Shopify Marketplace https://www.shopify.com/

Silicon Valley community foundation Nonprofit advisor https://www.siliconvalleycf.org/

simex Cryptocurrency Exchange https://simex.global/en

SimpleSwap Cryptocurrency Exchange https://simpleswap.io/

Sistemkoin Cryptocurrency Exchange https://sistemkoin.com/

Skrill Online Payments/Money Transfer https://www.skrill.com/en/

Snapswap Financial services https://www.snapswap.eu/

Snel.com Technology https://www.snel.com/

Sologenic Tokenization https://www.sologenic.com/

Sony CSL Wallet https://www.sonycsl.co.jp/

Sotados Financial services https://www.sotados.com/

Soulful Essence Marketplace https://soulfulessence.com/

Spend Wallet/Card https://www.spend.com/

SpendAcoin Marketplace https://spendacoin.com/

SportsBetting.ag Casino/Online Betting https://www.sportsbetting.ag/

SpotOn Payment Processing Services https://www.spoton.com/



SSL Dragon SSL Certificate Marketplace https://www.ssldragon.com/

Stake Casino/Online Betting https://stake.com/

Standing Ovation Event Service Provider https://standingovation.ch/en/

Stark Payments Payments https://starkpayments.com/

Starting Point Mental Health Therapy https://www.therapydelandfl.com/

Stats Autos Spa Auto detailing https://stats-auto-spa.com/

Staxe Tokenization https://staxe.io/

Stellarport Cryptocurrency Exchange https://stellarport.io/

Stellarterm Cryptocurrency exchange https://stellarterm.com/

Stone Ridge Asset management stoneridgeam.com

Stratum Payment Gateways https://stratum.bt/home

STYRA Technologies Interledger gateway provider https://www.styra.com/

SubscribeStar Crowdfunding https://www.subscribestar.com/

Sugi Payment Gateways https://sugi.io/pages/wallets

Suisse Gold Precious metals Marketplace https://www.suissegold.eu/en/

Swapcoins Cryptocurrency Exchange https://www.swapcoins.com/

Swipe Wallet https://www.swipe.io/

Swiss Crypto Vault Crypto storage https://swisscryptovault.ch/

Swissquote Cryptocurrency Exchange

https://en.swissquote.com/crypto-

assets/products/cryptocurrencies

Switchere Cryptocurrency Exchange https://switchere.com/

Sygnum Bank Custody, Trading https://www.sygnum.com/

Talizi Hair Transplantation Clinic Hair transplants https://tsilosani.com/en/

TapJets Travel https://www.tapjets.com/

techbureau Cryptocurrency Exchange https://techbureau.jp/

Tegiwa Imports https://www.tegiwaimports.com/

Ternio Crypto Card https://ternio.io/

Therocktrading Cryptocurrency Exchange https://www.therocktrading.com/en/

ti&m IT service provider https://www.ti8m.com/

TMD STUDIO LTD. Architecture https://www.tmd.studio/

Toast Wallet Payment Gateways https://toastwallet.com/

Toca Coffee Marketplace https://www.tocacoffee.com/

TokenAd Advertising https://token.ad/

TokenKart Cryptocurrency Exchange https://www.tokenkart.com/

TOKOK Cryptocurrency Exchange https://www.tokok.com/

topbtc Cryptocurrency Exchange https://www.topbtc.com/

TorGuard Technology https://torguard.net

Tower.bet Casino/Online Betting https://tower.bet/

Towo Labs AB (formerly xrptoolkit) Custody https://www.towolabs.com/

Tra Mente e Corpo Beauty saloon https://www.tramenteecorpo.com/

Trachtenhans Purchase/Fashion Apparel https://www.trachtenhans.com/

Trade Satoshi Cryptocurrency Exchange http://tradesatoshi.com/

Transfer4cheap Travel https://www.transfer4cheap.com/en

TransferGo (ODL) International Money Transfers https://www.transfergo.com/en-gb

Transpaygo (ODL) Money Transfer https://transpaygo.com/

Trastra Payment Gateways https://wallet.trastra.com/

Travala Purchase/Travel https://www.travala.com/payment/xrp

Travolier Hoteliermart Loyalty program https://travolier.com/

Trezor Payment Gateways https://trezor.io/

Trip.io Travel booking site www.trip.io* Website not operational

Trippki Purchase/Travel https://trippki.com/

Triv Pro Cryptocurrency Exchange https://tpro.co.id/

Tron Network Store Merchandise store https://tronnetwork.store/

Trust Payments Payment platform https://www.trustpayments.com/

Trust Wallet Payment Gateways https://trustwallet.com/

TruViewz Photographer https://truviewz.com/

Two Rivers Investment management firm http://2rcc.com/

uConektPAY Payments processor https://uconekt-pay.com/

Uex.com Cryptocurrency Exchange http://uex.com/

Ultimez Web Design https://ultimez.com/

Unicef Charity https://www.unicef.fr/

Unocoin Cryptocurrency exchange https://www.unocoin.com/in

Upbit Cryptocurrency exchange https://sg.upbit.com/home

Uphold Cryptocurrency Exchange https://uphold.com/en-us/



Upvotes Club Marketplace https://upvotes.club/

Varle.lt Online marketplace https://www.varle.lt/

VeePN VPN https://veepn.com/

Vega Protocol Financial services software https://vega.xyz/

Velic Cryptocurrency exchange https://www.velic.io/

Velocity Markets Inc Marketplace https://www.velocitymkts.com/

Venus Lending https://venus.io/

ViaBTC Cryptocurrency mining service https://www.viabtc.com/

Viamericas (ODL) Money Transfer https://corporate.viamericas.com/

Victory Rentals Outdoor equipment rental https://www.victory-rentals.com/

Villa Eros Apartments Accomodations https://villa-eros.weebly.com/

VinDAX Cryptocurrency exchange https://vindax.com/forbidden.html

Volkskraftwerk Energy technology https://www.volkskraftwerk.com/

Vontobel Investment Banking

Wealth management, active asset 

management and investment 

solutions https://www.vontobel.com/en-int/

W.Hamond Jewelry Store https://whamond.com/

WazirX Cryptocurrency exchange https://wazirx.com/

WeCashUp Payments https://www.wecashup.com/

WeMakePrice Mall https://front.wemakeprice.com/main

WestWallet Payment Gateways https://westwallet.io/

Win Dice Casino/Online Betting https://windice.io/

Winipple Purchase/Fashion Apparel https://winipple.com/shop/

Wirex Payment Gateways https://wirexapp.com/

WOLF.BET Casino/Online Betting https://wolf.bet/

WooCommerce E-commerce hosting https://woocommerce.com/

Worldcore Online Payment Service Provider https://worldcore.com/

Wrecky Car Wreckers Towing service https://www.wrecky.com.au/

Xago Payment Gateways https://xago.io/

XcelTrip Travel booking site https://www.xceltrip.com/

xChange.me Cryptocurrency Exchange https://xchange.me/

xCryptoCrash Gambling site https://xcryptocrash.com/

Xeeda Wallet https://xeeda.io/

XRP Charities Metrics Page Charitable Giving goodxrp.org

XRP Text Money Transfer https://sms.xrptext.com/

XRPL Labs Development https://xrpl-labs.com/

XRPTipBot Social Tipping App https://www.xrptipbot.com/

xtb.com Cryptocurrency Exchange https://www.xtb.com/int

xtremcoin Cryptocurrency Exchange https://www.xtremcoin.com/

Xumm Wallet Payment Gateways https://xumm.app/

Yacht Break Yacht Charter https://theyachtbreak.com/

YChanger Cryptocurrency Exchange https://ychanger.net/

Yobit Cryptocurrency Exchange https://yobit.net/en/

YouHodler Lending https://www.youhodler.com/

Young Platform Cryptocurrency Exchange https://youngplatform.com/

YunEx Cryptocurrency Exchange https://yunex.io/

ZB Cryptocurrency Exchange https://zb.com

ZBG Cryptocurrency Exchange https://www.zbg.com/

ZebPay Cryptocurrency Exchange https://zebpay.com/

Zwei Fach Vertriebs GmbH Interior decorating https://www.zwei-fach.at/



Entity Name Category Website

CODEX Cryptocurrency exchange [domain expired] https://codex.one/

Coinbe Cryptocurrency exchange [website down] http://ww12.coinbe.net/

Coincenter Collectible trading site [website down] https://www.coincenter.org/

CoinExmarket Cryptocurrency Exchange [website down] http://coinexmarket.io/

coinhub Cryptocurrency exchange [website down] https://coinhub.io

Coinlim Cryptocurrency exchange [website down] https://www.coinlim.com/

CoinMex Cryptocurrency exchange [website down] www.coinmex.com

Coinsecure

Cryptocurrency exchange [website down due 

to cyberattack] https://coinsecure.in/

Cointal Cryptocurrency exchange [website down] http://www.cointal.com/

Coinverso Cryptocurrency exchange [website down] https://coinverso.com

Cryptohub Cryptocurrency giveaway site [website down] https://cryptohub.online/

Darb Finance Cryptocurrency exchange [website down] https://darbfinance.com

digitalassetcustody (DACC) Cryptocurrency custodian [website down] https://digitalassetcustody.com/

dragonex Cryptocurrency exchange [website down] https://dragonex.io/en-us/

Fcoin Cryptocurrency exchange [website down] www.fcoin.com

Mydicewallet Cryptocurrency exchange [website down] https://www.mydicewallet.com/

Octagon Strategy Financial services [website down] https://www.octfinancial.com/

ooobtc Cryptocurrency exchange [website down] https://www.ooobtc.com/

Vebitcoin Cryptocurrency exchange [website down] https://www.vebitcoin.com/

WorldWideMarketsOnline Cryptocurrency exchange [website down] http://worldwidemarkets.com/

Xbtce Cryptocurrency exchange [website down] https://www.xbtce.com/

XRP Fund Unknown No Website

Zamisa IT Solutions IT service provider [website down] http://zamisaitsolutions.co.za/

Use Cases with Inactive Websites



Appendix D - List of Third Party Use Cases
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| May 2013 w Open Coin raises angel funding from a variety of investors, including
Google Ventures, IDG Capital Partners, Andreessen Horowitz, FF Angel IV,

Lightspeed Venture Partners, Vast Ventures and the Bitcoin Opportunity Fund.

Source9 bnnjm9..qqq-]ich^_me-]ig.aiiaf_,p_hnol_m,chp_mnm,ch,\cn]ich,]igj_ncnil,ij_h]ich

| Oct. 8, 2013 – Ripple announces an agreement with cash-transaction network ZipZap
Inc. to expand distribution of XRP and money-transfer software. It also announces

that ZipZap and SnapSwap have created a cash-in, cash-out network on Ripple

through which users can fund their Ripple Wallets in-person or online, with or without

a bank account.

Source9 bnnjm9..qqq-]ich^_me-]ig.lcjjf_,f[\m,hiq,n[echa,][mb,j[sg_hnm,tcjt[j,mh[jmq[j

| Nov. 12, 2013 – Ripple Labs raises $3.5 Million in seed funding round. Investors
included Core Innovation Capital, Venture 51, Camp One Ventures, IDG Capital

Partners, and a small set of unnamed individuals.

Source9 bnnjm9..lcjjf_-]ig.chmcabnm.lcjjf_,f[\m,l[cm_m,2,4,gcffcih,ch,h_q,chp_mng_hn,lioh^.

| Jan. 31, 2014 - Ripple announces that Singapore service Bullion Exchange uses Ripple
network to acquire, store and convert precious metals into any currency for customers

anywhere in the world.

Source9 bnnjm9..qqq-]ich^_me-]ig.\offcih,_r]b[ha_,\lcham,lcjjf_,jbsmc][f,qilf^

| Feb. 10, 2014 – Ripple announces update to “RippleCharts,” which provides live data
feeds regarding Ripple Network analytics to make “Ripple network data more

accessible and easier to digest.”

Source9 bnnjm9..lcjjf_-]ig.chmcabnm.lcjjf_]b[lnm,l_p[gj.-

| Feb. 18, 2014 – Ripple Labs is included on MIT Technology Review’s 2014 “50
Smartest Companies” List

Source9 bnnjm9..lcjjf_-]ig.chmcabnm.lcjjf_,f[\m,g[e_m,gcn,n_]bhifias,l_pc_qm,1/03,4/,
mg[ln_mn,]igj[hc_m,fcmn.

| Feb. 19, 2014 – Ripple Labs Named a Finalist for a PYMNTS 2014 Innovator Award
for Ripple Payments Protocol

Source9 bnnjm9..qqq-\omch_mmqcl_-]ig.h_qm.big_.1/03/108//5/1/._h.Ocjjf_,I[\m,
K[g_^,[,Cch[fcmn,`il,[,MVJKQP,1/03,Fhhip[nil,>q[l^,`il,Ocjjf_,M[sg_hnm,Mlini]if

Appendix E

Brief Timeline of Ripple Products, Fundraising Rounds, and Accolades
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| May 4, 2014 – German Internet direct bank Fidor becomes the first bank to integrate
Ripple’s payment protocol into its transaction infrastructure, allowing its customers to

instantly send money in any currency in any amount through the bank’s money

transfer products at a lower cost.

Source9 bnnjm9..qqq-]ich^_me-]ig.`c^il,\_]ig_m,`clmn,\[he,ni,om_,lcjjf_,j[sg_hn,jlini]if

| May 12, 2014 – Bitso launches Ripple gateway for the peso to allow remittance
capabilities to its customers.

Source9 bnnjm9..qqq-]ich^_me-]ig.lcjjf_,h_nqile,_rj[h^m,[^^cncih,`clmn,j_mi,cmmo_l

| June 12, 2014 – Licensed money services business AstroPay (a payment services
provider for companies like Facebook and Disney in Latin America) launches “Ripple

LatAm,” connecting seven countries in Latin American market with the digital

currency payment provider Ripple Labs’ network partners and gateways in North

America, Europe and Asia.

Source9 bnnjm9..qqq-j[sg_hnmmiol]_-]ig.h_qm.[mnlij[s,ni,om_,lcjjf_,`il,^cacn[f,j[sg_hnm,
ch,f[nch,[g_lc][

| July 7, 2014 – Ripple launches “Ripple Trade,” the rebranded version of the Ripple
Client.

Source9 bnnjm9..lcjjf_-]ig.chmcabnm.chnli^o]cha,nb_,h_q,lcjjf_,nl[^_,]fc_hn.

| Aug. 13, 2014 – SnapSwap, which operates Ripple gateways in the US and Europe,
launches SmartyCash, a prepaid card powered by Ripple that is available through

SnapSwap.eu that offers a 5 percent rebate on purchases, paid in XRP.

Source9 bnnjm9..lcjjf_-]ig.chmcabnm.[,^_\cn,][l^,jiq_l_^,\s,lcjjf_.

| Sept. 24, 2014 – Ripple announces the first two U.S. banks to use Ripple network for
real-time, cross-border payments: Cross River Bank and CBW Bank.

Source9 bnnjm9..lcjjf_-]ig.chmcabnm.lcjjf_,f[\m,mcahm,`clmn,nqi,om,\[hem.

| Dec. 3, 2014 – Ripple announces partnership with Earthport, a regulated financial
institution whose cross-border platform represents the largest open network for global

bank payments.

Source9 bnnjm9..lcjjf_-]ig.chmcabnm.lcjjf_,f[\m,_[lnbjiln,[hhioh]_,afi\[f,j[lnh_lmbcj.

| Feb. 9, 2015 – Ripple Labs Makes Fast Company’s 2015 Most Innovative Companies
List “for building a global rail system on the Internet to instantly transfer value without

a middleman.”
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Source9 bnnjm9..lcjjf_-]ig.chmcabnm.lcjjf_,f[\m,g[e_m,`[mn,]igj[hsm,1/04,gimn,chhip[ncp_,
]igj[hs,fcmn.

| May 8, 2015 – Ripple closes $28 million Series A funding round (which would
ultimately grow to $32 million). Investors included IDG Capital Partners, the venture

arms of CME Group, and the global data storage company Seagate Technology. Other

new investors include Jerry Yang’s AME Cloud Ventures, ChinaRock Capital

Management, China Growth Capital, and Wicklow Capital.

Source9 bnnjm9..lcjjf_-]ig.lcjjf_Zjl_mm.lcjjf_,f[\m,]fim_m,17,gcffcih,m_lc_m,[,`oh^cha,lioh^.

| Aug. 5, 2015 – Ripple Labs Awarded as Technology Pioneer by World Economic
Forum. The committee based its decisions on “criteria including innovation, potential

impact, working prototype, viability and leadership.”

Source9 bnnjm9..lcjjf_-]ig.lcjjf_Zjl_mm.lcjjf_,f[\m,[q[l^_^,[m,n_]bhifias,jcih__l,\s,qilf^,
_]ihigc],`ilog.

| Oct. 6, 2015 – Ripple offers two solutions for license – Cross-Currency Settlement and
FX Market Making – with features and support that help banks meet rising customer

and regulatory demand for faster, less costly payments. Ripple also announces that

Santander InnoVentures had joined Ripple’s Series A funding round as a strategic

investor.

Source9 bnnjm9..lcjjf_-]ig.lcjjf_Zjl_mm.h_q,lcjjf_,m_nnf_g_hn,[h^,`r,mifoncihm,fiq_l,nb_,
nin[f,]imn,i`,m_nnf_g_hn,`il,\[hem,[h^,nb_cl,]omnig_lm.

| Oct. 6, 2015 – Ripple announces Interledger Protocol, a scalable, universal solution for
payments across payment networks.

Source9 bnnjm9..lcjjf_-]ig.chmcabnm.[,h_q,]b[jn_l,`il,lcjjf_.

| Oct. 12, 2015 – Ripple is listed in the American Banker’s “20 Fintech Companies to
Watch.”

Source9 bnnjm9..qqq-[g_lc][h\[he_l-]ig.mfc^_mbiq.1/,`chn_]b,]igj[hc_m,ni,q[n]b

| Dec. 9, 2015 – Ripple is named to Forbes’ inaugural edition of The Fintech 50

Source9 bnnjm9..qqq-`il\_m-]ig.mcn_m.m[g[hnb[mb[l`.1/04.01./8.nb_,`chn_]b,4/,nb_,
]igjf_n_,fcmn.<mb;54\5]8`_45[4

| Jan. 28, 2016 -- Ripple announces deal with global financial services company SBI
Holdings Inc. to create SBI Ripple Asia and build an engineering and sales force across

Japan, China, Taiwan, Korea, and ASEAN countries to sell and install Ripple’s

enterprise solutions for cross-border payments at banks across Asia
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Source9 bnnjm9..lcjjf_-]ig.lcjjf_Zjl_mm.lcjjf_,mnlce_m,gofnc,h[ncih[f,^_[f,qcnb,m\c,bif^cham,
ni,g__n,aliqcha,^_g[h^,`il,lcjjf_,mifoncihm,[]limm,[mc[

| May 26, 2016 – Santander announces they are the first U.K. bank to introduce Ripple’s
blockchain technology to facilitate international payments through a new app. They are

rolling it out as a staff pilot, with the intention to expand the technology at a later date.

Source9 bnnjm9..lcjjf_-]ig.chmcabnm.m[hn[h^_l,\_]ig_m,`clmn,oe,\[he,om_,lcjjf_,]limm,\il^_l,
j[sg_hnm.

| June 22, 2016 – Ripple announces the names of seven banks on its network: Santander,
UBS, UniCredit, ReiseBank, CIBC, National Bank of Abu Dhabi (NBAD), and ATB

Financial.

Source9 bnnjm9..lcjjf_-]ig.chmcabnm.m_p_h,f_[^cha,\[hem,dich,lcjjf_m,afi\[f,h_nqile.

| June 27, 2016 – Ripple is listed as one of Fortune’s “5 Hottest Companies in Fintech.”

Source9 bnnjm9..`ilnoh_-]ig.1/05./5.16.`cp_,binn_mn,`chn_]bm. XNote: this article is behind a 

paywall and we can share a PDF if helpful.Y

| Aug. 19, 2016 -- SBI Ripple Asia announces a consortium of 15 Japanese banks that will
use Ripple’s technology for a new payments platform.

Source9 bnnjm9..[mc[-hcee_c-]ig.?omch_mm.Ql_h^m.G[j[h,\[hem,ni,f[s,alioh^qile,`il,13,
biol,`oh^,nl[hm`_lm<j[a_;0

| Sept. 15, 2016 – Ripple announces the addition of several more financial institutions to
the network. Standard Chartered, National Australia Bank (NAB), Mizuho Financial

Group (MHFG), BMO Financial Group, Siam Commercial Bank and Shanghai Huarui

Bank are now among the global banks that have adopted Ripple’s settlement

technology to improve their cross-border payments and offer their customers improved

service.

Source9 bnnjm9..lcjjf_-]ig.chmcabnm.m_p_l[f,afi\[f,\[hem,dich,lcjjf_m,aliqcha,h_nqile.

| Sept. 15, 2016 – Ripple raises $55MM in Series B funding, with participation from
Standard Chartered, Accenture, and SBI Holdings.

Source9 bnnjm9..`ilnoh_-]ig.1/05./8.04.lcjjf_,l[cm_m,44g,[^^m,g[dil,\[he,j[lnh_lm,[m,
\fi]e]b[ch,a[chm,alioh^.

| Oct. 20, 2016 – Ripple announces “Project “Xenon” results: 12 banks went through
trials using XRP as a settlement tool.
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Source9 bnnjm9..lcjjf_-]ig.chmcabnm.lcjjf_,[h^,l2,n_[g,oj,qcnb,01,\[hem,ni,nlc[f,rlj,`il,
]limm,\il^_l,j[sg_hnm.

| Nov. 7, 2016 – Ripple is named to the Forbes Fintech 50 For 2016

Source9 bnnjm9..qqq-`il\_m-]ig.mcn_m.d[h_nhip[]e.1/05.00./6.nb_,`il\_m,`chn_]b,4/,`il,
1/05.<mb;22[[3\2[0\0/

| Jun. 27, 2017 – Ripple named to CB Insights Fintech 250 List

Source9 bnnjm9..qqq-jlh_qmqcl_-]ig.h_qm,l_f_[m_m.]\,chmcabnm,l_p_[fm,nb_,`chn_]b,14/,fcmn,
[n,`onol_,i`,`chn_]b,2//37/2/2-bngf: bnnjm9..qqq-\fiig\_la-]ig.jl_mm,l_f_[m_m.1/06,
/5,18.]\,chmcabnm,l_p_[fm,nb_,`chn_]b,14/,fcmn,[n,`onol_,i`,`chn_]b

| July 31, 2017 – Ripple announces RippleNet product suite, including xCurrent, ILP,
xRapid, and xVia. At that time, xCurrent was already in use by customers, but xRapid

and xVia were still in development.

Source9 bnnjm9..lcjjf_-]ig.chmcabnm.lcjjf_m,jli^o]n,mocn_,aliqcha.

| Oct. 2017 – Ripple announces first xRapid pilot with Cuallix

Source9 bnnjm9..qqq-]h\]-]ig.1/06.0/.0/.lcjjf_,b[m,ip_l,0//,]fc_hnm,[m,g[chmnl_[g,
`ch[h]_,q[lgm,ni,\fi]e]b[ch-bngf

| Nov. 16, 2017 – American Express joins RippleNet. American Express FX
International Payments (FXIP) will partner with Santander UK to create a transaction

channel between the U.S. and U.K.

Source9 bnnjm9..lcjjf_-]ig.chmcabnm.[g_lc][h,_rjl_mm,dichm,lcjjf_h_n,acpcha,pcmc\cfcns,[h^,
mj__^,ni,afi\[f,]igg_l]c[f,j[sg_hnm.

| Jan. 11, 2018 – Ripple announces MoneyGram to pilot xRapid.

Source9 bnnjm9..qqq-]ich^_me-]ig.gih_sal[g,ni,jcfin,lcjjf_m,rlj,nie_h,`il,chn_lh[ncih[f,
j[sg_hnm

| Jan. 23, 2018 – In addition to Cuallix and MoneyGram, Ripple states IDT Corporation
and MercuryFX are piloting xRapid.

Source9 bnnjm9..lcjjf_-]ig.chmcabnm.go]b,[^i,go]b,ni,^i,j[ln,2.

| Feb. 13, 2018 – Ripple named to the Forbes Fintech 50 list for 2018

Source9 bnnjm9..qqq-`il\_m-]ig.mcn_m.f[ol[mbch.1/07./1.02.`il\_m,`chn_]b,4/,1/07,nb_,
`onol_,i`,\fi]e]b[ch,[h^,]lsjni.<mb;435[6_7[0/25
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| Feb. 14, 2018 – Western Union announces xRapid pilot.

Source9 bnnjm9..`ilnoh_-]ig.1/07./1.03.lcjjf_,rlj,q_mn_lh,ohcih,gih_s,nl[hm`_lm.:
bnnjm9..qqq-`ch[h]_g[ah[n_m-]ig.]lsjni]oll_h]s.h_qm.logilm,nlo_,q_mn_lh,ohcih,
_rj_lcg_hnm,lcjjf_m,rl[jc^.

| Apr. 26, 2018 w Ripple announced five new xVia customers: FairFX, Exchange4Free,
RationalFX, UniPAY [h^MoneyMatch-

Source9 bnnjm9..qqq-\omch_mmqcl_-]ig.h_qm.big_.1/07/315//42/4._h.Ocjjf_,Dliqm,Fnm,
Dfi\[f,M[sg_hnm,K_nqile,Tcnb,Ccp_,K_q,rSc[,@omnig_lm

| Oct. 1, 2018 – Ripple formally announces the commercial launch of xRapid at its Swell
2018 conference. It also announces that three companies were using xRapid in

production: MercuryFX, Cuallix, and Catalyst Corporate Federal Credit Union.

Source9 bnnjm9..qqq-]h\]-]ig.1/07.0/./0.lcjjf_,rlj,]lsjni]oll_h]s,jli^o]n,rl[jc^,ai_m,
fcp_,`il,`clmn,ncg_-bngf

| Jan. 8, 2019 – Ripple announces Euro Exim Bank has signed up for xRapid – the first
bank to do so.

Source9 bnnjm9..lcjjf_-]ig.chmcabnm.lcjjf_h_n,molj[mm_m,1//,]omnig_lm,qilf^qc^_.:
bnnjm9..qqq-]ich^_me-]ig._oli,_rcg,\[he,n[jm,lcjjf_m,rl[jc^,`il,]limm,\il^_l,
m_nnf_g_hnm

| Feb. 4, 2019 – Ripple is named to the Forbes Fintech 50: The Most Innovative Fintech
Companies In 2019

Source9 bnnjm9..qqq-`il\_m-]ig.`chn_]b.1/08."44`[^36[1\3]

| April 8, 2019 – Ripple’s xRapid product receives an honorable mention in the
“developing-world technology” category in Fast Company’s third annual World

Changing Ideas Awards

Source9 bnnjm9..qqq-`[mn]igj[hs-]ig.8/218133.qilf^,]b[hacha,c^_[m,1/08,[ff,nb_,
qchh_lm,`ch[fcmnm,[h^,bihil[\f_,g_hncihm

| April 16, 2019 – Ripple is named to the Forbes Blockchain 50 list for 2019

Source9 bnnjm9..qqq-`il\_m-]ig.mcn_m.gc]b[_f^_f][mncffi.1/08./3.05.\fi]e]b[ch,4/,\cffcih,
^iff[l,\[\c_m.<mb;3536`74[46]]

| June 17, 2019 – Ripple and MoneyGram announces strategic partnership, including
two-year xRapid deal.
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Source9 bnnjm9..cl-gih_sal[g-]ig.h_qm,l_f_[m_m.h_qm,l_f_[m_,^_n[cfm.gih_sal[g,
[hhioh]_m,mnl[n_ac],j[lnh_lmbcj,lcjjf_

| Sept-Oct. 2019 – Ripple rebrands xRapid as “On-Demand Liquidity” (ODL).

Sources9 bnnjm9..^[cfsbi^f-]ig.1/08.0/.00.]ih`clg_^,lcjjf_,m[sm,g[dil,l_\l[h^cha,
oh^_lq[s,rlj,jiq_l_^,rl[jc^,nl[hm`ilgcha,ni,ih,^_g[h^,fckoc^cns

| Dec. 20, 2019 – Ripple announced $200 million in Series C funding, led by Tetragon
with participation from SBI Holdings and Route 66 Ventures.

Source9 bnnjm9..lcjjf_-]ig.chmcabnm.lcjjf_,][jm,l_]il^,s_[l,qcnb,1//,gcffcih,m_lc_m,],
`oh^cha.

| June 16, 2020 – Ripple is listed on the CNBC Disruptors 50 list for 2020.

Source9 bnnjm9..qqq-]h\]-]ig.1/1/./5.05.lcjjf_,^cmlojnil,4/-bngf


