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§ Head of the Frankfurt School Blockchain Center 
(FSBC)

§ Professor at the faculty of the Frankfurt School of 
Finance & Management

§ Board of Directors of Avaloq Ventures
§ Board of Directors of Blockchain Founders Group

§ Member of the Fintech Council (FinTechRat) of 
Germany’s Federal Ministry of Finance 

§ Blockchain technology in general, crypto assets such 
as Bitcoin and Ethereum, the digital programmable 
Euro, tokenization of assets and rights, digital identity. 
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15© Prof. Dr. Philipp Sandner

European „Markets in Crypto Assets Regulation“ (MiCAR):
Types of crypto assets

Crypto
Assets

(catch-all 
category)

Proposed
EU-Regulation 

“Markets in 
Crypto

Assets” (MiCA)



16© Prof. Dr. Philipp Sandner

European „Markets in Crypto Assets Regulation“ (MiCAR):
Types of crypto assets

Crypto
Assets

(catch-all 
category) Security Token

(digital securities)

Proposed
EU-Regulation 

“Markets in 
Crypto

Assets” (MiCA)



17© Prof. Dr. Philipp Sandner

European „Markets in Crypto Assets Regulation“ (MiCAR):
Types of crypto assets

Crypto
Assets

(catch-all 
category)

Bitcoin

Ethereum

Security Token
(digital securities)

Shares Bonds

Proposed
EU-Regulation 

“Markets in 
Crypto

Assets” (MiCA)



18© Prof. Dr. Philipp Sandner

European „Markets in Crypto Assets Regulation“ (MiCAR):
Types of crypto assets

Traditional
E-Money

Crypto
Assets

(catch-all 
category)

Bitcoin

Ethereum

Security Token
(digital securities)

Shares Bonds

Proposed
EU-Regulation 

“Markets in 
Crypto

Assets” (MiCA)



19© Prof. Dr. Philipp Sandner

European „Markets in Crypto Assets Regulation“ (MiCAR):
Types of crypto assets

Traditional
E-Money

Crypto
Assets

(catch-all 
category)

Bitcoin

Ethereum

Asset-
Referenced Token

(ART)

Security Token
(digital securities)

Shares Bonds

E-Money Token
(EMT)

Proposed
EU-Regulation 

“Markets in 
Crypto

Assets” (MiCA)



20© Prof. Dr. Philipp Sandner

European „Markets in Crypto Assets Regulation“ (MiCAR):
Types of crypto assets

Traditional
E-Money

Crypto
Assets

(catch-all 
category)

Bitcoin

Ethereum

Asset-
Referenced Token

(ART)

Security Token
(digital securities)

Shares Bonds

E-Money Token
(EMT)

Proposed
EU-Regulation 

“Markets in 
Crypto

Assets” (MiCA)

DAI

USD Coin EUR equivalents



21© Prof. Dr. Philipp Sandner

European „Markets in Crypto Assets Regulation“ (MiCAR):
Types of crypto assets

Significant
E-Money Token

(SEMT) Traditional
E-Money

Crypto
Assets

(catch-all 
category)

Bitcoin

Ethereum

Libra Tokenized EUR

Significant
Asset-Referenced Token

(SART)

Tether

Asset-
Referenced Token

(ART)

Security Token
(digital securities)

Shares Bonds

E-Money Token
(EMT)

Proposed
EU-Regulation 

“Markets in 
Crypto

Assets” (MiCA)

DAI

USD Coin

Libra Coin

EUR equivalents



22© Prof. Dr. Philipp Sandner

European „Markets in Crypto Assets Regulation“ (MiCAR):
Types of crypto assets

Significant
E-Money Token

(SEMT) Traditional
E-Money

Crypto
Assets

(catch-all 
category)

Bitcoin

Ethereum

Libra Tokenized EUR

Significant
Asset-Referenced Token

(SART)

Tether

Asset-
Referenced Token

(ART)

Security Token
(digital securities)

Shares Bonds

E-Money Token
(EMT)

Utility Token

Basic Attention Token OKEx Platform Token 

Proposed
EU-Regulation 

“Markets in 
Crypto

Assets” (MiCA)

DAI

USD Coin

Libra Coin

EUR equivalents



23© Prof. Dr. Philipp Sandner

Four solutions to implement the digital euro

Source: Bechtel, Ferreira, Gross, Sandner (2020)
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In which domains could a digital euro be used as of 2022?

01

Crypto assets (trading, DeFi, storage of value)

Machine economy (IoT, micro payments, streaming money)

Remittances (international payments, cross border payments)

Capital market (delivery vs. payment)

Industrial area (Industrie 4.0, logistics, data monetisation)

IT security and system resilience
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Thanks!


