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Abstract 

Blockchain is the century’s most notable technological innovation that is reshaping all 

industries. Its potential is boundless. Notwithstanding, the technology needs to achieve 

maturity and address critical problems to generate real business value. Consequently, 

blockchain-based new ventures have been dealing with high-technology associated 

pressures to enter this modern market. Most of them are still in the platform proliferation 

stage, struggling to face serious blockchain regulation challenges. However, there are 

successful cases in which wise strategic choices allowed companies to overcome the 

challenges and leverage their business successfully. Therefore, I designed this Teaching 

Case with Teaching Notes to approach the scenario of OriginalMy, which is a Brazilian 

born blockchain-based new venture aiming to decentralise notary and authenticity 

contributing to reduce excessive bureaucracy and eventually restrain corruption that is 

relatively common not only in their country but all over the world. To do so, the CEO and 

his team will have to strive against unpredictable and unfavourable situations to raise 

capital to fund their business. And through a complex decision-making process which 

encompasses the proper configuration of high-technology market entry and the inherent 

pressures of this kind of entrepreneurship, supported by the strategies and alliances that 

entrepreneurs can enact to address them; they will seek to establish their business amid 

such challenges and uncertainties concerning blockchain technology. This teaching case 

applies in undergraduate and postgraduate courses in Administration, Public and Business. 

 

Keywords: blockchain, regulation challenges, authenticity, market entry strategies 

 

  



 

Resumo 

Blockchain é a inovação tecnológica mais notável do século que está remodelando todas 

as indústrias. Seu potencial é ilimitado. Não obstante, a tecnologia precisa atingir 

maturidade e resolver problemas críticos para gerar valor real nos negócios. 

Consequentemente, novos empreendimentos baseados em blockchain têm lidado com 

pressões associadas à alta tecnologia para entrar neste moderno mercado. A maioria deles 

ainda está no estágio de proliferação de plataformas, enfrentando sérios desafios de 

regulamentação de blockchain. Contudo, há casos de sucesso onde escolhas estratégicas 

inteligentes permitiram às empresas superar os desafios e alavancar seus negócios com 

sucesso. Assim sendo, criei este Caso de Ensino com Notas de Ensino para abordar o 

cenário da OriginalMy, um novo empreendimento baseado em blockchain nascido no 

Brasil, que visa descentralizar serviços notariais e de autenticidade, contribuindo para 

reduzir o excesso de burocracia e eventualmente coibir a corrupção que é relativamente 

comum não apenas em seu país, mas em todo o mundo. Para tanto, o CEO e sua equipe 

lutarão contra situações imprevisíveis e desfavoráveis para levantar capital para financiar 

seus negócios. E através de um processo complexo de tomada de decisões que engloba a 

configuração adequada da entrada no mercado de alta tecnologia e pressões inerentes a 

esse tipo de empreendedorismo, apoiadas pelas estratégias e alianças que os 

empreendedores podem utilizar para suportá-los; eles procurarão estabelecer seus negócios 

em meio a tais desafios e incertezas em relação à tecnologia blockchain. Este caso de ensino 

aplica-se nos cursos de graduação e pós-graduação em Administração Pública e de 

Negócios. 

 

Palavras-chave: blockchain, desafios de regulação, autenticidade, estratégias de 

entrada em mercado
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1 Introduction 

Edilson Osório Jr., founder and Chief Executive Officer (CEO) of OriginalMy, was 

caught in a tough decision to make at the beginning of 2018. He intended to conduct the 

first initial token offer—which is also known as Initial Coin Offering  (ICO)—in Brazil, as 

part of the business plan for his new venture. 

He foresaw a terrific opportunity to assure the authenticity and to overthrow 

corruption through a technological disruption, thus, he founded OriginalMy in 2015, which 

is a Brazilian born blockchain-based technology venture focused on decentralising the 

authenticity of documents, such as identities, signatures and contracts, aiming to 

revolutionise the registry and notaries’ industries. But—how does OriginalMy plan to do 

so? The company wants to convert the Jurassic notaries’ stamps into digital codes, 

guaranteeing the process of documents’ authenticity digitally and beyond that, contributing 

to reduce excessive bureaucracy and eventually restrain corruption that is relatively 

common in the Brazilian system nowadays.  

For this reason, OriginalMy is categorised as a RegTech—which means Regulatory 

Technology start-up, and they are expected to be the new FinTech (Financial Technology 

start-up) in the digital transformation scene. Their purpose is to disrupt the regulatory 

landscape by providing technologically advanced solutions to the ever-increasing demands 

of compliance within any industry (e.g., Deloitte, 2019). However, to develop their 

blockchain-based platform and start selling their services, they would need some 

considerable amount of investment and especially—investors interested in their company 

business. Since it is not a fast and straightforward task to accomplish, they decided to raise 

funds through a different approach—an ICO, that could offer them the necessary funds to 

support the platform development and expansion. Therefore, they created a token and 

auspiciously named it—Anti-Bureaucracy Coin, or just ABC. 

Choosing an ICO as a mean of funding raise is a common practice in the blockchain 

start-up’s scene and an excellent example of a strategy to leverage business. Accordingly, 

they got excited about the new possibilities that would come with the investments, and they 

planned the token sale launch to happen at the end of 2017. Initially, it was designed into 

two phases, as OriginalMy wanted a gradual and organic process of creation of a 

decentralised network. According to CEO Edilson Osório Jr., Phase 1 should raise at least 
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$2 million with the ICO. Then, he planned to apply the money raised in the company’s 

platform commercial expansion and development—Phase 2.  

However, he did not expect that the government regulatory entity—Securities and 

Exchange Commission (SEC)—called Comissão de Valores Mobiliários (CVM) in Brazil, 

that had already publicly warned that it was aware of this type of transaction, would cause 

such an impact on his ICO launch plans. Thereby, to avoid problems with the CVM, the 

application of OriginalMy token would be considerably simple. Instead of securing 

dividends or voting rights, as it would be—and has already been done in some cases 

worldwide—it would primarily pay for OriginalMy’s services. In a streamlined way, the 

ICO would function as a kind of “sales advanced payment”, as per Edilson own words. 

With all his planning ongoing, he then decided to make the Brazilian government 

regulatory entities aware of his intentions regarding the ABC token offering, he announced 

the ICO launch at Google Campus São Paulo Demo Day. Thereafter, he received on 

October 25th of 2017 an official warning from the CVM requesting further information to 

evaluate if the token was a single financial asset, which would oblige OriginalMy to follow 

the ritual of a traditional IPO instead of an ICO.  

The warning had several questions, a tight deadline for response and a hefty fine if 

he did not respond it on time. Furthermore, CVM required him to hire a lawyer specialised 

in the respective subject so he could respond appropriately to their requests. The CEO 

clarified that it was not a financial asset, but rather a utility token or an early sale access 

key to their platform. Despite his answer, he got nothing but silence from the CVM, 

nevertheless, things were about to become even more complicated. On December 13th of 

2017, the company received another warning from CVM with new questions and an even 

tightening deadline, just a few days before the new date established for the ICO.  

Edilson was in a very difficult situation, on the one hand he needed the funds, on 

the other hand he was not willing to fight against CVM. Consequently, he convinced 

himself that so many obstacles facing an innovative purpose would lead his business 

towards other directions, but he wondered why? Might it be the excessive bureaucracy 

itself? Furthermore, would it be the lack of knowledge to merely understand, manage and 

discuss the new technology and its benefits including the ABC system? Although 

OriginalMy is a very innovative company; Brazilian Laws are not ready for the 
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revolutionary digital transformation brought by high-technology enterprises. Therefore, 

what actions should the CEO take considering the labyrinth of policies and warnings he 

was facing. Should he continue focusing on the ICO in Brazil? Alternatively, should he 

consider new markets, maybe where the blockchain-based technologies are already in use 

and supported by government entities? Moreover, OriginalMy was acknowledged as a 

unique value addition to society, how should they act to make government authorities to 

perceive this value? 

2 Edilson Osório Jr. – the entrepreneur 

 Who is Edilson? 

Edilson Osório Jr. is a computer scientist and professor, specialist in information 

technology infrastructure and security. He has been developing opensource projects since 

1995.  In 2011 he got face-to-face with Bitcoin—the cryptocurrency created by Satoshi 

Nakamoto—marking the beginning of his involvement with blockchain technology. 

He became curious after hearing some rumours about the potentials of the 

blockchain technology, which is distributed, decentralised, scarce, secured and fraud-

proof. Thus, he decided to have his first experience with it; he started to mine Bitcoins to 

understand how the technology worked. However, some critical constraints demotivated 

him to continue working with the technology, such as the low prices involving the 

cryptocurrency trading in the market, the high consumption of electricity to maintain the 

computational power up and running, and the users’ lack of experience, trust and 

knowledge. Most importantly, all of these reasons made hard any investment in the 

technology at that time. 

In 2013, turns out that Bitcoins’ prices got extremely high causing a new hype in 

the trading market, grabbing Edilson’s attention once more towards the technology behind 

Bitcoin, the blockchain. He decided to get involved with it again, but this time he was 

carefully investigating its capabilities and applications because little was said about 

blockchain technology. The primary focus was exclusively on Bitcoin 2.0—the next 

version of Bitcoin. 

At the end of 2014, Edilson got acquainted of Nicosia University blockchain case— 

the institution is known for providing the world’s first master’s degree in Blockchain, and 
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most important, they were registering their course certificates in a blockchain network. He 

then realised that the technology behind Bitcoin had a broad set of applications. The 

university used the Bitcoin infrastructure for authenticity assurance, and he got pretty much 

excited in learning about it, mostly because it was a field of study where he already had a 

lot of experience and interest—information security. 

At the beginning of 2015, he studied more about the blockchain technology and 

developed his platform for authenticity registration on the blockchain, and that is when the 

story of OriginalMy begins. 

3 OriginalMy – the innovative blockchain venture 

 Walking through the timeline 

In the history of technology in humankind, it was necessary to create bonds of trust 

among people resulting in the creation of institutions that provide this guarantee to society. 

However, these institutions charge a very high price to ensure this trust, for example, banks 

that charge fees for transfers of money between people and companies, organisations that 

collect taxes to ensure that trust happens. With Blockchain, it is the first time in history that 

one of these institutions will not be needed to ensure trust for a variety of uses, for instance, 

in the financial, notary (known as “Cartório” in Brazil, see Appendix TC-A) and 

registration areas, among others. 

The founding team, led by their CEO, Edilson Osório Jr., was fed up with all of 

Brazil’s excessive bureaucracy and constraints; thus, they decided to create a new entirely 

system; not exclusive for their country, but for the entire world, since it is a critical problem 

that exists globally. They realised the key to improving efficiency is a decentralised digital 

authenticity (see Appendices TC-B, TC-C, TC-D and TC-E) made possible through a 

blockchain-based technology, which offers full transparency, accessibility, and most 

important—trust. As a result, the idea of OriginalMy emerged in 2015 using blockchain-

based technology to change the way Brazil and the world would handle authenticity 

digitally from now on.  

At the beginning of 2016, they developed a new model to prove the authenticity of 

legally perfect acts, through clear identification of users as well as used in signing 

documents and contracts. In April 2016, OriginalMy came up with the development of 
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blockchain ID protocol, to resolve the lack of reliability of the current electronic signature 

models and the requirements to verify identities authenticity, according to the regulatory 

framework of several countries and also using as a reference several open protocols such 

as BitID (Bitcoin ID). 

Additionally, ITS-Rio (Institute of Technology and Society of Rio de Janeiro) 

invited OriginalMy to prototype a solution that could enable the digitally signing of popular 

initiative projects. As a result, OriginalMy developed a protocol based on blockchain 

technology for the “Mudamos+” (see Appendix TC-F) application, which objective is to 

help people in countries like Brazil to sign popular initiative laws electronically, having its 

privacy, authenticity and transparency guaranteed with the security of blockchain 

technology. This application awarded the Google Social Impact Challenge 2016. 

In May 2016, OriginalMy got listed among the 100 largest global influencers of the 

blockchain universe by the ranking of the site Richtopia. Thereafter, Edilson also co-

founded the “Blockchain Center” and the “Blockchain Academy” in Brazil, being the first 

to aggregate all the initiatives on blockchain together, in other words, allowing the 

development, information sharing and promotion of competitions such as hackathons, 

besides training developers and fomenting the blockchain market.  

From June 2016, the venture started to appear in the blockchain innovation spotlight 

in Latin America. As a result, the company was selected and joined a highly disputed 

acceleration program, the Accenture Up Innovation Lab. After receiving a seed investment, 

in early 2017, it focused on creating an end-to-end blockchain application.  

 OriginalMy blockchain-based platform 

OriginalMy wants to offer an end-to-end blockchain-based platform, therefore they 

designed the following services (see Figure TC-1): 
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Figure TC-1. OriginalMy’s blockchain-based platform services 

 

Source: Own illustration modified from OriginalMy (2018b) 

• Documents certification: Enables any digital document to have its existence and 

content veracity verified through a timestamp that is provided by a public 

blockchain—which means immutability and security (see Appendix TC-G); 

• Web content: Using OriginalMy’s Google Chrome plug-in, anyone can register a 

website content, proving that the content was available at some given time, helping 

to collect evidence for cases concerning bully and defamation, for instance, in 

social networks; 

• Identity validation: OriginalMy registers and accesses users’ identities through 

their mobile application. Once a user is registered, the system creates a unique and 

exclusive blockchain ID owned by the user; 

• Contract signing: Using the blockchain ID it is possible to prove who is signing the 

document, preventing future disputes between the parties involved in the contract 

signing; 

• User authentication: the blockchain ID allows users to perform actions on the 

internet, such as logging into websites without having to enter a password and fill 

out forms. 
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Their contract-signing platform launched officially in May 2017 during the 

Consensus Conference in New York. Thus, they started to evaluate possible forms of 

raising capital to accomplish the development of the end-to-end blockchain-based 

platform. They analysed options of funding such as crowdfunding, angel investment, 

science parks, incubators and corporate accelerators programs, and the ICO. However, 

considering that they had already gotten an angel investment, and they have also been 

participating in science parks, incubators and accelerators programs, they decided to 

conduct their first ICO to be held in Brazil by the end of November 2017, to grab investors’ 

attention and raise a considerable amount of funds to expand their business. 

 The ABC token ICO 

Funding innovative ventures is one of the primary topics in entrepreneurial finance. 

The ICO constitutes a unique mechanism of funding for new enterprises that use DLT—

blockchain. It also relates to “crowdsale”, “token sale” or “token offer”, which is the way 

these companies raise capital through a process of issuing and selling tokens to an investors 

group. Besides, tokens are units of value aimed to provide utility or to function as securities. 

Since 2016, the team behind OriginalMy has been working hard developing a global 

platform to provide new blockchain-based applications. Thus, they designed the ABC 

token, that stands for Anti-Bureaucracy Coin—or just ABC, to support them with the 

funding raising process. 

The sale of ABC tokens was planned to be the very first token crowdsale to take 

place in Brazil. As per OriginalMy scale plan, it would happen in two phases, based on a 

smooth process of transformation and an organic creation of a decentralised network:  

• Phase 1: responsible for raising funds for the platform internationalisation, 

including multiple countries’ ID, public database research and validation, and 

significant improvements in user experience; 

• Phase 2: expected to happen after thorough execution of their roadmap and should 

raise funds for the complete development of a new protocol for a decentralised ID 

and attributes registration, and verification from people and organisations, which 

should contemplate a new open-source blockchain.  
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The Phase 1 token sale schedule was initially planned on November 27th. It would 

end after all available ABC tokens got sold, or on December 27th; whichever came first. 

In the meanwhile, OriginalMy team got a thrilling surprise. The venture was 

approved for the start-ups second class acceleration program at Google Campus São Paulo. 

They planned to issue the ABC tokens using the Ethereum blockchain platform, in 

ERC20 format—which is a technical standard used for smart contracts on the Ethereum 

blockchain—being compatible with different coins and making assets interchangeable. A 

total of 200 million tokens would be released, with 33% of them available for the sale 

event—66 million tokens, which means if he sells each token for an average price of 

$0,00842, he would be able to raise $555.720,00 of capital for investment in OriginalMy 

business development. The payment method allowed to buy the ABC tokens should include 

cryptocurrencies such as Bitcoin (BTC) and Ether (ETH). 

 Time to make hard decisions 

In November 2017, the Google Campus São Paulo second class finished, and 

OriginalMy featured at their Demo Day to announcing its official ICO launch: 

“OriginalMy, a start-up that uses blockchain for authenticity recognition, identity 

validation, contract signing and bureaucracy reduction, has announced its ICO, a way to 

raise funds through crypto-coins”. 

Edilson had just gotten an angel investor, he made the entire new product design to 

convince investors, and after he publicly announced the ICO, he received a warning from 

the CVM about the risks and consequences of his action.  

Despite attracting significant attention from ventures, investors, and policymakers, 

currently, little is known about the dynamics of ICOs, and the regulatory entities had no 

idea of how to classify the ICO in Brazil—a financial asset, a utility token or an early sale 

access key? 

As a result of which, he was pretty much intrigued about that kind of notification, 

in his own words he expressed all the surprises within the warning “I discovered that I 

needed a lawyer to respond the CVM’s warning and that I had only five days. Each day of 

delay was a fine of  $3001”.  

                                                 
1 The applied fine corresponded to one thousand Reais—which is the Brazilian currency, in October 2017. 
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Therefore, Edilson hired a lawyer to support him in responding to the CVM 

immediately, but, as he said, the entity was silent. Consequently, he scheduled a new ICO 

launch date—in December 2017. Surprisingly, he received another warning from the 

CVM, however with a tighter deadline—three days, and stressing that if he decided to 

continue with the ICO launch in Brazil, he would risk being arrested. 

Edilson analysed carefully everything he had achieved so far with OriginalMy to 

evaluate if he should take risks—and continue with the ICO—or move to another strategy. 

He then decided to talk to his lawyers and advisors to have a broader view of the situation 

and try to come up with more alternatives to solve this critical situation where unfortunately 

he got caught.  

To make the next move knowing that it will define OriginalMy's fate, Edilson will 

have to evaluate carefully the available opportunities to establish his business. In a meeting 

with his lawyers and advisors they identified five alternatives to be analysed:  

A. Chase the ICO idea as planned, nicknamed “Uber” strategy: Edilson cannot give 

up on his dream. Thus, he should continue with the initial ICO launch planning in 

Brazil and ignore the CVM regulatory warnings likewise Uber did in most of the 

countries it established its business. Moreover, since the concept of OriginalMy 

came up in 2015, he imagined how it would be professionally remarkable for 

himself if he could pioneer the blockchain technology and launch the first ICO of 

Brazil. Besides, he worked so hard to get to this point; he deserves to have 

OriginalMy’s name in the Brazilian blockchain history. Also, the ICO is being done 

pretty much everywhere; therefore, it is a matter of time for the CVM to accept it 

and to support his decision, especially if he does not show he is afraid of facing 

such challenges. Most important, he plans to sell 66 million ABC tokens, each ABC 

in an average price of $ 0.00842, making it possible to raise $ 555.720,00 of capital 

for investment in OriginalMy’s business development. That is a plenty amount of 

money they could have never imagined achieving. On the other hand, he will have 

to consider the complexity of the risks involved in this decision, which would imply 

in managing the consequences already warned by the CVM. Which means—the 

possibility of being arrested and exposed—and have the venture involved in a 
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conflict with the government entity, beyond the negative repercussions that may 

affect the venture future business plans permanently; 

B. Stop the ICO and choose another funding mechanism in Brazil, nicknamed “New 

Investment” strategy: Edilson can stop the ICO launch planning in Brazil and try to 

raise funds through another funding mechanism. Though, it would require select 

and effectuate another fundraise method, which might be for instance—

crowdfunding, seek another angel investor, or join an incubator or accelerator to 

boost his venture's business. As previously mentioned, he had already considered 

crowdfunding before the ICO, he got an angel investment in late 2017, and he 

joined the Accenture Up Innovation Lab in 2016 and the Google Campus São Paulo 

in 2017. Therefore, the crowdfunding option would represent a more feasible 

choice, but he cannot discharge the other ones. Also, it is crucial to consider the 

pros and cons of each option, because they can be decisive for the fundraising 

method selection and effectiveness; 

C. Pause the ICO to work closely with the CVM, nicknamed “New Approach” 

strategy: By choosing this alternative, Edilson can captivate the CVM trust and help 

the entity to build the Brazilian blockchain’s regulation through demystifying the 

technology challenges and supporting the technology to reach maturity, opening 

opportunities not only for OriginalMy but for all new blockchain ventures in Brazil. 

However, this tactic can be more time-consuming, complex and with no warranty 

of success in a short term, because it will demand that Edilson takes a step-by-step 

approach to increase the entity awareness regarding blockchain technology. 

Moreover, he will have to sustain his business (in terms of finance) on his own 

during an unpredictable period of time. Consequently, the uncertainties of this 

choice, which are mainly associated with the time factor, will represent a significant 

risk. Besides, Edilson has to consider, in terms of high technology entrepreneurship 

strategies, that it may imply in losing the right time to pioneer a new high 

technology like blockchain and also it will attract new competitors to the market;  

D. Stop the ICO in Brazil and internationalise, nicknamed “Go Global” strategy: 

Edilson and his team heard about some promised European countries such as Malta, 

Finland, Switzerland and Estonia, which have been developing significant 
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blockchain-based businesses and most importantly they are supporting new 

blockchain ventures creation. And this is precisely what OriginalMy team is 

looking for—a place which can offer them a productive environment for the 

development of their blockchain platform and the possibility to launch their ICO to 

raise funds and attract new investors. Although these countries are highly 

supportive of technology innovation such as blockchain, the choice for an 

internationalisation approach highlights some factors that can either make or break 

a business. Therefore, they must be carefully addressed beforehand: Will the 

product or service sell well in the targeted culture?; Is the target market familiar 

with the product or service offered?; Will, the company, feel comfortable in that 

country?; What is the country’s infrastructure like? What can the country provide 

for the company? In addition, it is complex and uncertain because of a new and 

foreign market for OriginalMy to adapt. Also, it will have much more 

competitiveness in terms of blockchain-based business and ICOs; 

E. Change OriginalMy’s business model, nicknamed "Pivoting” strategy: Based on 

the assumptions that the cryptocurrencies exchange and trading ventures are 

allowed to run their business in Brazil (e.g. Foxbit2, Mercado Bitcoin3), it would be 

an option to change OriginalMy’s business model to continue working on the 

blockchain scene under regulations. Furthermore, starting a cryptocurrency 

exchange and trading company can be significantly rewarding because it requires 

less stress and perhaps minimal start-up capital to launch (for instance, it is possible 

to start the business in your own home), also, more and more people are entering in 

the cryptocurrencies trading market nowadays; moreover, Edilson had already 

experienced mining Bitcoins in the past. However, the market competition will 

have other well-established competitors on the WWW, which will probably require 

a good market strategy to conquer your market through creating a user-friendly, 

result-oriented and creative platform. Moreover, it is vital to keep in mind that the 

risk in this kind of business is extremely high; therefore, one of the main priorities 

                                                 
2 Foxbit, a Brazilian cryptocurrency exchange, founded in 2011. 

3 Mercado Bitcoin, a Brazilian cryptocurrency exchange, founded in 2014. 
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is to ensure that the exchange and trading platform is secure. Concluding, it will 

represent a “game over” for OriginalMy. 

Having all the available alternatives clarified, Edilson and his team need to evaluate 

them to select one or a possible combination of options to address the situation where 

OriginalMy has been caught. Furthermore, they only have three days to take the decision 

and communicate it to the CVM. Otherwise, the entity will take the necessary actions 

against OriginalMy and its CEO, which might not have a good outcome. Now imagine if 

you were on Edilson’s advisory team, after carefully analysing the alternatives, you will 

have to explain to all stakeholders: Which alternative or alternatives would you choose and 

why? What are your pros and cons considerations for the selected option? 

In Appendix TC-H there is a summarised timeline of OriginalMy’s main events, 

which will support in the decision-making process. 
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Appendices 

Appendix TC-A  

The “cartório” meaning and its services in Brazil 

From the earliest years of Brazil as a colony of Portugal, the kingdom emphasised 

the evidential value of the notarial acts and registries writings. The evolution of the times 

led to changes in its formalisation, the Proclamation of the Republic gave the Federated 

States independence in the promulgation of its norms of justice with the Judiciary 

Organisations and more recently the Federal Constitution of 1988.  

Thus came, six years later, the Law 8935 from November 18th of 1994, dealing 

with modernity in a more than a hundred years old institution. Essential topics such as 

communication news, computerisation, new forms of archiving documents, independence 

of public service ownership and service provision to content, were incorporated in the new 

law. However, one of the most important novelties of this law was the change in the 

nomenclature that for almost 500 years lasted, the name: “Cartório4”. Consequently, the 

name changed to Notary and Registry Service, and according to art. 1 of the new law, they 

are the technical and administrative organisation intended to ensure the publicity, 

authenticity, safety and effectiveness of legal acts. The Law 8935 is the most modern 

legislation ruling in the country. It is in charge of provisioning the public service of Notary 

and Registry in extrajudicial matters, in other words, without the direct intervention of the 

State through the Judiciary. The extrajudicial services, rendered by private individuals, by 

a delegation of public power, are the following (Nascimento, 2018):  

• Note Services, which draw up power of attorney, deeds of all kinds, recognise 

signatures and authenticate documents; 

• Titles Protest Services, which draw the protests of the titles of debts and accessory 

acts documents relative to them; 

• Real Estate Registry Services, under the terms of this law, they register and endorse 

the titles, or the constitutive, declaratory, translative and extinguishing of real rights 

acts about real estate recognised by law for its full effectiveness and perceived 

validity;  

                                                 
4 “Cartório” was the name given to the Notarial and Registry Services in Brazil. 
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• Titles and Documents Registration and Civil Registry of Legal Entities, which 

register the contracts, constitutive acts, the statute or commitments of civil, 

religious, moral, scientific or literary societies, as well as of the foundations and 

associations of utility public; and register, optionally, any documents, for its 

conservation, being also incumbent on the realisation of any records not expressly 

attributed to another registry office; 

• Civil Registry Services for Natural People, which register the births, marriages and 

deaths and accessory acts relating to these records; 

• Maritime Registry Records and Distribution Records Services, they are functions 

restricted to a few Brazilian States. The first one is responsible for dealing with acts 

exclusively related to maritime vessels transactions, and the second one, when 

previously required, for the equitable distribution of maritime services which deals 

with law 8935, and accessory and complementary acts to the function. 
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Appendix TC-B 

Digital authenticity overview  

Authenticity, according to the business dictionary is a “characteristic of a document 

or record created by the entity represented as its creator, and preserved in its original form 

without any falsification or tampering”. An example of proof of authenticity is a genuine 

signature in a contract. Authenticity main aim is to prove the veracity of a person’s identity. 

An identity is a shared resource used or required by lots of online and offline services for 

authentication, which is the process of proving that a person is who they claim to be. A 

digital identity is a set of electronically captured and stored attributes or credentials such 

as—name, age, sex, place of birth, address, fingerprints, a photo, a signature, an identity 

number, date and place of registration—that uniquely identify a person. Most of the digital 

identities rely on centralised entities, who are responsible for issuing digital identity tokens. 

Alternatively, they can also depend on proof of knowledge or ownership, as a private key 

or a password to access a previously provided e-mail or keeping a given cell phone number. 

Furthermore, each digital identity is based on three main assumptions:  

• There is no document forgery;  

• The owner is the only one who has access to it;  

• There is no hack to its e-mail.  

The digital identities allow some level of safety in the process of sharing 

information or signing documents, for instance. However, those assumptions are not 

always accurate. Since 2017, the volume of cases of hacks and fraud became countless, 

and also involve big service providers such as Google and Facebook. Moreover, as per the 

Equifax case—in which hackers gained access to personal information on about 143m 

people, mostly Americans—centralising personal data even with third trusted parties lead 

to excess and privacy issues discussion. Even though, the effort that has been made in the 

past years, trying to prove that a person is whom they allege to be in a virtual environment, 

it has no convincible proof so far. Additionally, the need for enforceability on online 

actions, including contracts and payments, have been leading many ventures to realise that 

it represents an exponentially growing market. That said, the personal identification (ID) 
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market valued about $8.7 billion in 2016, with an expected increase in demand in the next 

years.  

According to estimates from the World Bank’s Identification for Development 

(ID4D), based on the total of 7.6 billion people in the world, 1 billion people (see Figure 

TC-B1) globally lack any form of legally acknowledged identification. Another 3.4 billion 

who have some legitimately recognised ID are not active in the digital economy, proxied 

by the absence of social media use. The remaining 3.2 billion have a legally certified 

identity and participate in the digital economy but may not be able to use that ID effectively 

and efficiently online.  

Figure TC-B1. Number of people with recognised ID worldwide 

 

Source: Own illustration modified from World Bank (2018) 

The digital ID promises to enable economic value creation by promoting increased 

inclusion, which provides greater access to goods and services; by improving 

formalisation, which helps diminish fraud, preserves rights, and enhances transparency; 

and by fostering digitisation, which drives effectiveness and ease of use. Also, it allows 

individuals to unlock value and benefit as they interact with firms, governments, and other 

individuals in six groups: as consumers, workers, microenterprises, taxpayers and 

beneficiaries, civically engaged individuals, and owners. 

  

7.6 
billion

3.4 
billion

3.2 
billion

1 
billion

Total of people
Number of people in the world

People without ID
1 in each group of 7 people have no ID

No ID means no access to education, 

healthcare, political and legal rights

People with ID 

but not active

Have a recognised ID 

but are not active in 

the digital economy 

People with active 

ID without an 

efficient use
Have a recognised ID 

and are active in the 

digital economy, but 

without an efficient 

online usage



ORIGINALMY: DECENTRALISING NOTARY AND AUTHENTICITY 

 

32 

Appendix TC-C 

Digital authenticity market growth expectations 

Civil law countries have an institution of notaries, with public registry laws in force. 

They are responsible for constituting a person or a company which holds what is commonly 

known as “full faith and credit”, for instance, the authority delegated by a government to 

certify the authenticity of documents or information. Thus, centralised registries can be 

often found in common law countries, because it represents a regulation for centralised 

organisms, companies and persons which entitle them to hold their information and, 

therefore, they are the unique entities able to testify authenticity of these documents. 

Based on the information provided by The Council of the Notariats of the European 

Union (CNUE), there are over 40,000 notaries (see Figures TC-C1 and TC-C2) in the 

member states which includes Austria, Belgium, Bulgaria, Croatia, Czech Republic, 

Estonia, France, Germany, Greece, Hungary, Italy, Latvia, Lithuania, Luxembourg, Malta, 

Netherlands, Poland, Portugal, Romania, Slovakia, Slovenia and Spain as full members, 

and the Former Yugoslav Republic of Macedonia (FYROM), Montenegro, Serbia and 

Turkey as observer members.  

Technological developments influence directly in the consumption patterns and the 

demands of notaries’ clients. According to the Notaries of Europe (2018) “digital contracts, 

virtual identities, blockchain, artificial intelligence, digital heritage: these words are in tune 

with the times, with legal issues to be resolved and practical solutions to be found”. 

Therefore, the CNUE’s notaries presented various projects to assure the consumer 

protection in the digital environment and a regulatory framework that is more favourable 

to the development of companies. One of the projects is the “NotarChain” a Distributed 

Ledger Technology (DLT), developed by the Italian notary and launched during the 

National Congress in Palermo, in October 2017, in which information is not managed by 

anonymous subjects, but by Italian notaries spread across the national territory. The 

“NotarChain” proposes the first safe blockchain model in Europe that not only provides 

the certainty of unchangeable data, but also a preliminary identity check on parties involved 

in the process and the accuracy and integrity of inserted data. 
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Figure TC-C1. Map of CNU full members 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: Notaries of Europe (2018) 
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Figure TC-C2. Map of CNU observer members 

 

Source: Notaries of Europe (2018) 

Considering Brazil, that is a civil law country, it also counts on relevant notaries 

per person ratio. The country has 11,954 notaries that made gross revenue of $4 billion 

dollars (see Figure TC-C3) in 2018. Therefore, Edilson believes that the market is growing 

and has a potential for innovations. 

Figure TC-C3. Brazilian notaries’ gross revenue 

 

Source: Own illustration modified from Andrade (2018) 
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Appendix TC-D  

Digital identity market competition 

Concerning competition in the local Brazilian market, although many players exist 

in specific services that compose the digital identity market, none of them is considering a 

profound transformation in its current services neither building new services based on 

blockchain technology, for instance. Even though these services seem extremely 

competitive if individually considered in traditional business (e.g., Notaries), the market 

space as depicted is as a blue ocean for a new venture like OriginalMy, according to 

founder Edilson Osório Jr. 

  



ORIGINALMY: DECENTRALISING NOTARY AND AUTHENTICITY 

 

36 

Appendix TC-E  

Impacts of digital authenticity 

McKinsey Global Institute (2019) conducted research that identified a high 

potential for digital ID value creation in Brazil. The benefits include unlocking the value 

equivalent to 8 to 13 per cent of GDP in 2030 with the digital ID technologies. Comparing 

the applications of the digital ID, starting with a basic form, it has the potential to reach 8 

per cent of GDP; with an advanced usage, it would achieve as high as 13 per cent. 

Moreover, consumer interactions respond for 40 per cent of the economic potential, which 

is driven by a significant credit gap addressed through strengthened financial inclusion of 

individuals previously incapable of accessing a financial system. Concerning interactions 

by taxpayers and beneficiaries, it accounts for a further 35 per cent of the potential 

economic value, coming from increased government revenue from taxation of newly 

formalised income and reduction in tax fraud. Besides, their research found that digital ID 

could support meaningfully diminish payroll fraud, generating an overall value from digital 

ID that could accrue relatively equally to individuals and organisations, with individuals 

getting 51 per cent of the value potential based on their assumptions.  
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Appendix TC-F  

The “Mudamos+” application 

“Mudamos+” application (see Figure TC-F1) helps people in countries like Brazil 

to sign popular initiative laws electronically, having its privacy, authenticity and 

transparency guaranteed with the security of blockchain technology (Instituto de 

Tecnologia e Sociedade, 2019; OriginalMy, 2018a). 

Figure TC-F1. Mudamos+ application 

 

Source:Instituto de Tecnologia e Sociedade (2019) 
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Appendix TC-G 

Figure TC-G1. OriginalMy’s user profile authenticity records  

 

Source: OriginalMy (2018c) 

Figure TC-G2. Document certified in OriginalMy’s blockchain 

 

Source: OriginalMy (2018c)  
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Figure TC-G3. OriginalMy’s transaction sent to Decred blockchain 

 

Source: OriginalMy (2018c) 

Figure TC-G4. OriginalMy’s transaction included in the Decred blockchain’s block 

 

Source: OriginalMy (2018c)
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Figure TC-G5. OriginalMy’s certificate of authenticity 

 

Source: OriginalMy (2018c) 
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Appendix TC-H 

Table TC-H1. OriginalMy main events timeline 

Year Month Event description 

2011 Not specified Edilson Osório Jr. got attracted by Bitcoin when he heard the rumours 

about the potentials of the technology: distributed, decentralised, scarce, 

secured and fraud proof. So, he decided to have the first experience with 

Bitcoin, he started to mine Bitcoins to understand how the technology 

worked. But some constraints demotivated him to continue working with 

the technology: the low prices involved the cryptocurrency trade market, 

the high consumption of electricity to maintain the computational power 

up and running, and the users’ lack of experience, for all of these reasons, 

it was difficult to invest in the technology. 

2013 Not specified With the fresh news about Bitcoin cryptocurrency high prices in the 

market, Edilson decided to get involved with the technology again, but this 

time he gave more attention to its capabilities and applications. However, 

little was said about blockchain technology, the focus was exclusively on 

Bitcoin 2.0, the next version of Bitcoin. 

2014 Not specified At the end of 2014, Edilson got acquainted of Nicosia University 

blockchain case, the institution was registering their courses certificates in 

a blockchain network. He then realised that the technology behind Bitcoin 

could be used in a varied of applications. They were using the Bitcoin 

infrastructure for authenticity assurance and he got pretty more excited in 

learning about it, because it was a field of study where he already had a lot 

of experience and interest: information security. 

2015 Not specified In the beginning of 2015, he studied more about the blockchain technology 

and developed his own platform for authenticity registration on 

blockchain. 

2015 July OriginalMy founded, it is the first blockchain company running in Brazil, 

and they are the first RegTech company in the world. Edilson is the start-

up co-founder and CEO. 

2016 January At the beginning of 2016 they developed a new model to prove the 

authenticity of legally perfect acts, through unquestionable identification of 

users and at the same time to be used in signing documents and contracts. 
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2016 April OriginalMy came up with the development of blockchain ID protocol, to 

resolve the lack of reliability of the current electronic signature models and 

the requirements to verify identities authenticity, according to the 

regulatory framework of several countries and also using as reference 

several open protocols such as BitID. 

2016 April The new protocol redesign finished. ITS-Rio (Institute of Technology and 

Society of Rio de Janeiro) invited them to prototype solutions that could 

enable the signing of popular initiative projects. Therefore, OriginalMy 

recent developed protocol based on blockchain technology was used to 

create the "Mudamos+" application. It was created to help people in 

countries like Brazil to sign popular initiative laws electronically, having 

its privacy, authenticity and transparency guaranteed with the security of 

blockchain technology. This application was awarded in the Google Social 

Impact Challenge 2016. 

2016 May OriginalMy listed among the 100 largest global influencers of the 

blockchain universe by the ranking of the site Richtopia. 

2016 Not specified Edilson also co-founded the Blockchain Center and the Blockchain 

Academy in Brazil, being the first to aggregate all the initiatives on 

blockchain together to develop, share information and create hackathons. 

The Blockchain Academy is used for training developers and fomenting 

the blockchain market. 

2017 March OriginalMy approved for Google Campus Sao Paulo second class. 

2017 May Their contract signing platform launched officially in May 2017 during the 

Consensus Conference in New York. 

2017 October Since October 2017, the Securities and Exchange Commission (SEC), 

which means the Comissão de Valores Mobiliários (CVM) in Brazil, 

responsible for the supervision of the capital market, launched warnings 

about the risks of ICO offerings in the country. 

2017 October OriginalMy developed the ABC (Anti-Bureaucracy Coin) token and 

planned the ICO (Initial Coin Offering) for November 2017. A total of 200 

million tokens would be issued, with 33% of them being made available 

for the token sale. The token sale process is split into two phases, as 
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OriginalMy aims for a gradual process of decentralisation and an organic 

creation of a decentralised network. 

2017 November OriginalMy got an angel-investor. 

2017 November The ICO Phase 1 sale was scheduled to begin on November 27th, 2017. It 

would end after all available ABC tokens were sold, or on December 27th, 

2017; whichever comes first. Phase 1 objective was raising funds for the 

platform internationalisation, including multiple countries’ ID, public 

database research and validation, and significant improvements in user 

experience. Phase 2 of the ABC tokens crowdsale was expected to happen 

after the complete execution of their roadmap and would raise funds for the 

entire development of a new protocol for decentralised ID and attributes 

registration and verification from people and organisations, which should 

contemplate a new open-source blockchain. 

2017 November Google Campus São Paulo second class finished, and OriginalMy was 

featured on Demo Day for announcing its ICO: “The Original My, a start-

up that uses blockchain for authenticity recognition, identity validation, 

contract signing and bureaucracy reduction, has announced its ICO, a way 

to raise funds through crypto-coins”. 

2017 November Edilson got an angel-investor, made the entire product design to convince 

investors, and after he launched the ICO, he received a warning from the 

CVM about the ICO. 

2017 November Edilson said: “I discovered that I needed a lawyer to respond to the CVM 

and that I had only five days. Each day of delay was a fine of $300”. He 

replied to the CVM, but, as he said, the entity was silent. 

2017 December At the new ICO launch date, he received another warning from the CVM 

with a new deadline, three days, and informing him that if he continued 

with the ICO in Brazil he would risk being arrested. 

2017 December Edilson Osório Junior, co-founder and CEO of OriginalMy, caught himself 

in a tough decision to make that would permanently define his venture’s 

future. 

 Source: Own table   
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1 Synopsis 

This teaching case tells the story of how OriginalMy—a Brazilian born blockchain-

based new venture—struggled against the technology challenges, in special the regulatory 

ones, until they found a solution that allowed them to establish their business, achieve 

success and recognition, becoming a reference in blockchain innovation scene worldwide. 

OriginalMy contributed to developing a platform to reduce the dysfunctional bureaucratic 

system that favours corruption and prevents the development of Brazil. Moreover, it is 

involved in social applications of blockchain technology such as the “Mudamos+” project. 

All OriginalMy achievements grabbed the attention of the International 

Telecommunications Union (ITU)—which is part of the United Nations (UN) organisation, 

leading OriginalMy to be invited to participate in the ITU event to discuss the real cases of 

blockchain technology and Distributed Ledger Technology (DLT) in their annual 

conference in Madrid. OriginalMy case is one of the most valuable applications of 

blockchain technology in the real world, causing social impact and changing people's lives, 

thus opening many doors for their business growth in a promised future. When telling the 

story of OriginalMy, its evolution, successful initiatives and struggles, I intend to 

demonstrate the innovation process of a RegTech dealing with a new high technology—

blockchain, through addressing issues of standards, regulation, lack of maturity and 

awareness, governance, funding and investment, platform management; cultural, social 

and technological aspects; business models and strategies. As blockchain technology is 

new, its challenges will continue appearing in OriginalMy’s path to challenge their abilities 

to overcome them. Nevertheless, it will be necessary that more cases like OriginalMy 

appear so blockchain technology can reach maturity. 

2 Application 

This teaching case was designed to be applied in undergraduate and postgraduate 

courses in Public and Business Administration, in disciplines of Entrepreneurship and 

Innovation, Strategic Entrepreneurship, Leadership, Finance and Funding, Information 

Technology Administration and Digital Business Models. It can also be applied in subjects 

that address specific topics such as high-tech entrepreneurship, digital transformation and 

information technology for development (ICT4D). 



ORIGINALMY: DECENTRALISING NOTARY AND AUTHENTICITY 

 

46 

3 Learning objectives 

After reading and discussing this case, the participants should be able to: 

• Understand the high-tech new ventures formation process and the 

entrepreneurship motivation; 

• Learn and apply concepts of international and strategic entrepreneurship, 

market entry and entrepreneurship orientation to evaluate the alternatives 

proposed in the case, as well as to support an important strategic business 

decision; 

• Get acquaintance with the innovation process of a leading RegTech—

OriginalMy, including its evolution, successful initiatives and struggles; 

• Identify which are the primary triggers of the accelerated 

internationalisation process of new high-tech ventures;  

• Recognise the opportunities and challenges faced in the establishment of 

the blockchain-based new ventures business, approaching the viable 

solutions; 

• Understand the available options of funding for high-tech start-ups and 

discuss about how to sustain a new venture business.  

4 Assignment questions 

Various questions can be proposed for the preparation of the participants, given the 

different learning objectives and themes addressed in this case. I suggest the following 

subjects, which have different purposes aligned with the specific teaching and discussion 

plan presented in the teaching notes. 

1. Which problem in the real world motivated Edilson to innovate through creating 

OriginalMy? Why? 

2. What do you think about the level of innovation in Brazil? Which constraints 

prevent the development of new high-tech business? What could be improved?  

3. Which are the main challenges of blockchain technology faced by OriginalMy? 

How could the relationship between the government entities such as the “Comissão 

de Valores Mobiliários” (CVM) and high-tech start-ups such as OriginalMy 

evolve? Give examples. 
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4. In your opinion, which value does OriginalMy deliver to society? Is it important? 

Why?  

5. What is an Initial Coin Offering (ICO)? Which other funding methods have 

OriginalMy considered? What is the difference between them? What is the CVM’s 

position regarding the ICO launching in Brazil? Do you agree or disagree? Why? 

6. Build a comparative table approaching the pros and cons of the alternatives 

presented in the case. 

7. Explain which alternative you would choose and why. 

5 Theoretical analysis 

5.1.1. This case can be analysed through diverse theoretical lenses, starting from high-

tech ventures formation and entrepreneurial success (e.g., Bell & McNamara, 1991) 

creating a bond with the market entry and entrepreneurship orientation (e.g., Lévesque & 

Shepherd, 2004; Lumpkin & Dess, 1996), then analysing the internationalisation strategies: 

international entrepreneurship, innovation and strategic management (e.g., Autio, 

Sapienza, & Almeida, 2000; McDougall & Oviatt, 2000; Steensma, Marino, Weaver, & 

Dickson, 2000; Zahra, Ireland, & Hitt, 2000) and the accelerated internationalisation of 

new ventures (e.g., Acs & Terjesen, 2013; Burgel & Murray, 2000; Coeurderoy & Murray, 

2008; Ribeiro, Oliveira Jr., & Borini, 2012; Shrader, Oviatt, & McDougall, 2000; Zahra et 

al., 2000), also covering the funding options and the blockchain technology opportunities 

and challenges (e.g., Lacity, 2018), examining all topics into OriginalMy’s context. Other 

relevant concepts are presented in the sequence. 

5.2 High-tech new ventures formation and entrepreneurial success 

The entrepreneurial self-determination continues delivering vast amounts of human 

potential and stimulates the creation of start-ups based on a broad mixture of technologies 

and applications. Therefore, these emerging companies generate a diversity of new 

products, providing since mere hardware and firmware components to complete and 

complex computer systems, regularly reaching as much as fifty times the performance or 

performance and price advantages of products produced by long-established firms. The 

engineering and overall organisational productivity of the start-up can be ten to fifty times 
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higher than with a large existing firm while launching a new product to consumers (Bell & 

McNamara, 1991, p. 1). 

But who are the founders of such new companies? And what motivates them to opt 

for an entrepreneurial approach? These founders are typically people who, for some 

reasons, were frustrated with their previous job. They felt coerced to keep their jobs 

because they needed the paycheck and wanted to stay connected with people and 

innovations in their technological field. But then, the fact that their disappointment 

exceeded the rewards they supposed to receive from their employer led to pushing them to 

leave the firm (Bell & McNamara, 1991, p. 2). 

According to Bell and McNamara (1991) “when it comes to starting a new 

company, this “push effect” is necessary, but not sufficient—at least, not by itself” (p. 2). 

A crescent number of people feel discouraged and frustrated in their current jobs 

worldwide, and still, they have never struck out on their own. It happens because of two 

essential elements that inspire the entrepreneurs: having a cash motivation that overtakes 

the fear of failure and being ready to foresee a new technology or product that can serve as 

the foundation for a viable enterprise. These elements are the “pull” to build a new 

company (Bell & McNamara, 1991, p. 2). 

High-tech start-ups formation follow the basic process depicted in Figure TN-1. 

Therefore, the “if” underlying the initiation of a new venture is a blend of the “push” to 

leave an old company—which includes such factors as bureaucracy, lethargy, politics, and 

frustration; and the “pull” to form a new company—which includes such factors as a new 

product, superior technology, recognition, and financial reward (Bell & McNamara, 1991, 

p. 2). Moreover, high-tech start-ups are characterised by the growth of twelve dimensions 

throughout four stages until the company reaches the fifth stage—steady-state.  (Bell & 

McNamara, 1991, p. 270). 
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Figure TN-1. Basic process for starting a high-information-technology venture 

 

Source: Own illustration modified from Bell and McNamara (1991, p. 2) 

The Bell-Mason Diagnostic and Prescriptive Method is a mechanism based on a 

series of rules proposed by Bell and McNamara (1991). It is manually implemented  to 
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growth (Bell & McNamara, 1991, p. 251). Figure TN-2 outlines the five stages of growth 

for high-information-technology ventures, together with the possible outcomes for each 

stage. 
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Figure TN-2. The five stages of growth for high-information-technology ventures 

 

Source: Own illustration modified from Bell and McNamara (1991)
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5.3 New market entry and entrepreneurship orientation 

New entry according to Lumpkin and Dess (1996) “is the central idea underlying 

the concept of entrepreneurship” (p. 136). New entry is the act of creating a new venture, 

by a start-up, an actual firm, or via intra-corporate venturing (Lumpkin & Dess, 1996). The 

authors discussed the concept of EO (Entrepreneurship Orientation), referring to the 

processes, practices, and decision-making activities that lead to new entry. Moreover, EO 

encompasses key players’ purposes and actions, operating in a dynamic productive process 

aimed at new venture foundation (Lumpkin & Dess, 1996). EO includes key dimensions 

characterised by a propensity to act autonomously, a willingness to innovate and take risks, 

and a tendency to be aggressive toward competitors and proactive relative to marketplace 

opportunities (Lumpkin & Dess, 1996). They also highlighted that EO aspect of 

entrepreneurship distinguishes from new entry. New entry involves the action that differs 

entrepreneurial behaviour from other types of business activity that might be engaged to 

capitalise on an opportunity, while EO represents the process aspect of entrepreneurship. 

Therefore, such entrepreneurial processes may predict the nature and success of pursuing 

opportunities via new entry (Lumpkin & Dess, 1996). Considering small new entrants 

striving to develop a management team, to organise resources efficiently, and to develop a 

strategy, it emphasises the entrepreneurial orientation relevance. In the perspective of a 

start-up, an EO turns to be the only means a new enterprise has going for it until matters of 

survival are satisfied (Lumpkin & Dess, 1996).  

In addition, the wisdom of timing is central to any entry strategy; entrepreneurs 

must determine which entry mechanism to use (Lévesque & Shepherd, 2004). However, 

questioning this conventional wisdom, there is a variation between the timing of entry and 

performance, motivated by how new ventures face the external and internal environmental 

conditions. As a result, the entry decision turns more complex if the target market is global 

and not homogenous, because of important market differences between emerging and 

developed economies’ markets (Lévesque & Shepherd, 2004). 

5.4 Internationalisation strategies 

5.4.1. International entrepreneurship, innovation and strategic management 
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Entrepreneurship is a topic of interest to academics, business people, and 

governments around the world—because it is an international business matter. During 

recent years, however, the boundary segregating international business and 

entrepreneurship has begun to erode. Firms in an increasing number of countries are 

seeking global competitive advantage through entrepreneurial innovation. Several national 

governments are endeavouring for enhanced living standards amidst their people by the 

discovery or acquisition of new technologies and through attempts to replicate local 

entrepreneurial aggregations. The use of effective universal communications technology 

and transportation, the reduction in governments’ protectionist policies, and the resulting 

decrease in the number of geographically shielded market niches have made it possible, if 

not necessary, for various of today’s entrepreneurial firms to see their operating domains 

as international. Moreover, the area of entrepreneurship overlaps with the fields of other 

constructs, such as innovation, change management, and strategic management. 

(McDougall & Oviatt, 2000).  

To understand the phenomenon which surrounds international entrepreneurship,  

McDougall and Oviatt (2000) researched some relevant studies (e.g., Autio et al., 2000; 

Steensma et al., 2000; Zahra et al., 2000). Autio et al. (2000) argue that the age at which a 

firm internationalise affects its entrepreneurial growth. Learning and knowledge theory 

suggests that firms that internationalise after domestically established must overcome a 

domestic orientation, internal local political ties, and domestic decision-making inertia to 

enter foreign markets. However, firms that internationalise earlier must overcome fewer of 

these barriers to organisational learning about the international environment. Thus, the 

earlier in its existence that an innovative firm internationalises, the faster it is likely to grow 

both overall and in foreign markets. This scenario happens especially among firms with 

the most technological knowledge. Also, the existence of a previously unacknowledged 

“learning advantage of newness” allows young firms without established routines that 

inhibit their learning opportunities in international environments to use such learning to 

grow more quickly than counterparts who wait longer to internationalise. Thus, the learning 

advantage of newness brings a benefit that could be a potent competitive advantage for 

entrepreneurial firms in the international environment (Autio et al., 2000). 
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However, deploying a technological learning advantage in an international market 

is not a simple process. A considerable variety of national environments is related to 

increased technical learning opportunities likewise for new ventures, whose 

internationalisation is generally assumed to be confined (McDougall & Oviatt, 2000). 

According to Zahra et al. (2000), the breadth, depth, and speed of technological learning 

from many international environments is significantly enhanced by formal organisational 

efforts to integrate knowledge throughout a firm through a variety of means such as cross-

functional teams and precise analysis of both successful and failed projects. Besides, the 

authors show that venture performance is improved by technological learning gained from 

international environments (Zahra et al., 2000).  

Over the past few years, an increasing number of entrepreneurial firms pursuing 

innovation has been able to leverage their limited resources by engaging in technology 

alliances and thereby increasing their international competitiveness (McDougall & Oviatt, 

2000). Steensma et al. (2000) conducted research which shows that national culture, 

directly and indirectly, influences the formation of technology alliances. Strongly 

evidencing on the resource dependence and transaction cost perspectives, the authors 

identified that the transaction costs arguments appear to be more applicable to 

individualistic societies and the discussions of that resource dependence appear to be more 

appropriate to communities that maintain values of cooperativity avoiding uncertainty. 

Their work stresses the significance of considering cultural diversity (Steensma et al., 

2000). 

5.4.2. The “accelerated internationalisation” of new ventures  

The phenomenon of globalisation has received noteworthy awareness shaping 

managers, policymakers, and academics’ conversations and actions (Burgel & Murray, 

2000). Significant researches have shown that a combination of institutional factors (for 

instance, regulations), industry factors (such as competitive forces), and organisational 

factors fuel international expansion by new venture firms—which are companies younger 

or equal to six years old (Zahra et al., 2000). These new technology-based ventures 

embarking on a strategy of rapid internationalisation choose foreign market entries which 

minimises transaction costs and the related risks of failure (Coeurderoy & Murray, 2008). 

Thus, an increasing number of new ventures internationalise their business operations early 
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in their life cycles (Acs & Terjesen, 2013; Zahra et al., 2000). The act of 

internationalisation is a prominent economic opportunity which may also increase the 

vulnerability of the new firm while experiencing new foreign markets (Coeurderoy & 

Murray, 2008). According to Shrader et al. (2000), this phenomenon is called “accelerated 

internationalisation” and characterises the firm as “born global”—which means the 

companies that have established activities abroad since its foundation or a few years after 

its creation. These are companies which can start a business in the international market 

simultaneously with the establishment of business in the domestic market, or sometimes 

with no experience or little time of operation in the domestic market itself (Ribeiro et al., 

2012).  

However, the traditional theories of internationalisation have limitations to explain 

the phenomenon of born global and the factors that led to accelerated internationalisation, 

which instigates researchers to try to understand the resources and the internal competences 

that drive a company to internationalise in the early stages (Ribeiro et al., 2012). As a 

consequence, Coeurderoy and Murray (2008) suggest the first strategic question the 

internationalised venture must address— “is the selection and priority of foreign markets 

in the light of the risks to the firm that this decision will incur?” (p. 3). Therefore, to analyse 

the phenomenon, Ribeiro et al. (2012) propose a model focused on the articulation of the 

company against its external environment and internal environment factors, and how it 

intertwines with the entrepreneur personal characteristics. 

External environment factors – the accelerated internationalisation is associated 

with:  

• The born global company location in innovation habitats in its country of 

origin: For instance, in start-ups’ incubators and accelerators (Fernhaber, 

Gilbert, & McDougall, 2008); 

• The integration of the born global company into global productive chains: 

For instance, having served as a provider of a large multinational firm 

(Fernhaber, McDougall, & Oviatt, 2007); 

• The establishment of partnerships with multinational companies, 

universities and research institutes for innovation in their country of origin: 

For instance, the R&D (Research and Development) department of 
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stablished companies works together with start-ups to generate ideas and 

develop innovation (Oviatt & McDougall, 1994); 

• The use of government policies and government support: For instance, the 

CI&T case (Ribeiro & Pimentel, 2011), a Brazilian information technology 

(IT) outsourcing company, that had its internationalisation accelerated and 

supported by the National Bank for Economic and Social Development 

(BNDES) in 2001, with the objective of starting its business in the US. 

Internal factors – the accelerated internationalisation is associated with:  

• The company’s capacity for innovation: For instance, born global 

companies generally have fewer tangible resources, such as facilities, 

financial and human resources, and often have little or no experience in their 

markets. Nevertheless, these companies enter the international market and, 

in many cases, survive and can reap positive returns on their business. This 

fact is attributed to the possession of products with a high degree of 

knowledge and specialisation, which require constant innovation (Knight & 

Cavusgil, 2004); 

• The orientation towards the international market: For instance, born global 

companies stand out for their orientation to the international market, that is, 

their international activities geared specifically to meet the demands of 

international clients, to understand the actions of competitors in the foreign 

market and to be able to coordinate international actions between the 

functional areas of the company (Knight & Kim, 2009); 

• The ability in international marketing: For instance, the born global 

companies have skills in international marketing that allow them to create 

value for foreign clients through segmentation and market orientation 

(Knight & Kim, 2009). 

Entrepreneur factors – the accelerated internationalisation is associated with:  

• The international managerial ability of the entrepreneur: For instance, the 

profile of the entrepreneur and his actions are recurrent and fundamental 

elements in the characterisation of the phenomenon of accelerated 

internationalisation (Simões & Dominguinhos, 2001); 
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• The international experience of the entrepreneur: For instance, in 

accelerated internationalisation companies, entrepreneurs generally have 

international professional experience, either from previous work in global 

(in international or export departments) or through experience abroad as 

expatriate employees. Or, still, some other type of professional experience 

in the foreign market or in MBA courses abroad (Simões & Dominguinhos, 

2001). Moreover, the entrepreneurs are usually university researchers who 

start their own businesses or are people who have very close ties with the 

academic world (Fernandes & Seifert, 2007). 

Furthermore, the decisions that are intrinsic to the internationalisation process are 

country selection, control structure, scheduling and sequence of investments, choice of 

products to be produced abroad and the process to be used, knowledge transfer, logistics 

and factory supply, management model, and general coordination of the factories’ system 

abroad (Fleury & Fleury, 2007).  

The choice to move resources to another country according to Acs and Terjesen 

(2013) is the satisfactory condition from the perspective of internationalisation theory. The 

reason that this decision is vital from an international business outlook is not related to 

whether staying local or being global (Acs & Terjesen, 2013). Instead, it is a strategic 

decision as to how to accomplish this task in a globalised economy. Additionally, under 

the perspective of OriginalMy, it is an opportunity to find productive areas where local 

government authorities support high-technology development. 

5.5 Funding options for start-ups 

Financial capital is one of the necessary resources required for new innovative 

ventures to form and subsequently operate (Cassar, 2004; Fisch, 2019). Thus, capital is—

the basic ingredient for any business to thrive, moreover, capital decisions and the use of 

debt and equity at start-up have been shown to have important implications for the 

operations of the business, risk of failure, firm performance, and the potential of the 

business to expand (Cassar, 2004).  

There are at least ten different sources of funding for start-ups—from seed money 

to working capital (Cremades & Corcoran, 2016), however I am going to analyse in this 

section, only the ones considered by OriginalMy’s team when attempting to raise funds to 
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establish their business: ICO, crowdfunding, angel investment, science parks, business 

incubators and corporate accelerators. 

ICO is a mechanism through which new ventures raise capital by selling tokens to 

a crowd of investors. In general, this token is a cryptocurrency, a digital medium of value 

exchange based on the DLT. The most common type of DLT is the blockchain technology. 

Both the number of ICOs and the amount of capital raised have exploded since 2017. 

Despite attracting significant attention from ventures, investors, and policy makers, 

because of their novelty, little is known about the dynamics of ICOs—as a funding 

mechanism, from an entrepreneurial finance perspective. As such, it is unclear what factors 

determine the amount of capital raised or, for example, whether ICOs operate according to 

similar dynamics identified in other fields of entrepreneurial finance. (Fisch, 2019). 

Crowdfunding, according to Mollick (2014) findings, is a novel method for funding 

a variety of new ventures, allowing individual founders of for-profit, cultural, or social 

projects to request funding from a relatively large number of individuals using the internet, 

without standard financial intermediaries, often in return for future products or equity, or 

in form of donation,  or even for voting rights in order to support initiatives for specific 

purposes (Mollick, 2014). Crowdfunding draws inspiration from concepts like micro-

finance (Morduch, 1999) and crowdsourcing (Poetz & Schreier, 2012), but represents its 

own unique category of fundraising, facilitated by a growing number of internet sites 

devoted to the topic (Mollick, 2014). 

Angel investment is a form of providing risk capital to small, private firms. In terms 

of risk capital, it means private equity capital (or near equity capital such as loans from 

investors that also have an equity position in the firm). The provider is a wealthy individual, 

not an intermediary such as a Small Business Investment Company or a private equity 

limited partnership. Such individuals are in addition not the principal entrepreneur or in his 

immediate family. Angels are often perceived as the second round of financing a start-up 

goes through, after the entrepreneur has exhausted all his family and friends’ money, but 

before he approaches formal venture capital partnerships. Angels often have 

entrepreneurial backgrounds and tend to invest in start-ups and other small, closely held 

companies. They may have substantial ownership stakes and may be active in advising the 

company (Prowse, 1998). 
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Looking into OriginalMy choices of funding, besides ICO and angel investment, it 

also took advantage of the funds provided by science parks, business incubators and 

corporate accelerators. Science parks and business incubators are property-based 

organisations with identifiable administrative centres focused on the mission of business 

nurturing through knowledge agglomeration and resource sharing. Also, they are 

intermediate organisations which provide the social environment, technological and 

organisational resources, and managerial expertise for the transformation of a technology-

based business idea into an efficient economic organisation (Phan, Siegel, & Wright, 

2005). On the other hand, corporate accelerators (CAs) are a fast-emerging form of 

corporate engagement with start-ups. Distinct from independent start-up accelerators and 

external corporate ventures, CAs are company-supported programs of limited duration that 

support cohorts of start-ups during the new venture process via mentoring, education, and 

company-specific resources (Shankar & Shepherd, 2018). Incubators and accelerators 

seem very similar, however, the slight difference that distinguishes the two terms—

incubators from accelerators—is that business incubators basically nurture start-up 

business while accelerators fast-track them. 

Based on Cremades and Corcoran (2016) securing investment for any start-up tends 

to occur in defined stages. These investment rounds allow start-up founders to seek, attract, 

and then negotiate the capital they need to take their company to the next stage. More than 

simply understanding the terminology and what each round entails, it is crucial to 

comprehend which rounds are specific to each situation, and how to navigate each one 

effectively. Figure TN-3 provides a good summary of how the financing lifecycle of a start-

up looks like. 
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Figure TN-3. Financing lifecycle of a start-up 

 

Source: Own illustration modified from Cremades and Corcoran (2016) 

OriginalMy did not consider the venture capital (VC) funding option because 

although it is perhaps the most commonly sought-after type of capital by entrepreneurs 

today, it is also the most difficult to get, and more time-consuming (Cremades & Corcoran, 

2016). And especially having in mind that CVM was threatening OriginalMy because of 

the newness of blockchain ICO strategy which causes an instant prohibition to launch it, 

thus making the VC investors keep conservative actions towards such business-like 

OriginalMy. Therefore, Edilson and his team were forced to discard this funding option. 

5.6 Blockchain technology opportunities and challenges 
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Blockchain is the technology behind Bitcoin—a cryptocurrency created in 2008 by 

Satoshi Nakamoto (Nakamoto, 2008). It is a type of DLT. An open global infrastructure 

like the Internet (Underwood, 2016). Its structure is ensured by cryptography and ruled by 

a consensus mechanism (Beck, Avital, Rossi, & Thatcher, 2017), designed for validating, 

time-stamping and permanently storing transactions and agreements on a decentralised 
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automatically process digital assets according to arbitrary pre-specified rules (Buterin, 

2014), without any risk of downtime, censorship, or fraud (Beck et al., 2017). Blockchain 

offers the ability to validate the execution and conclusion of a transaction executed in its 

network without having an intermediary involved in the process (Csóka & Herings, 2018).  

A decade after, however, blockchain technology, according to Halaburda (2018) 

“…is for the most part not well understood—there is no consensus on what benefits it may 

really bring, or on how it may fail” (p. 27). On the other hand, Steininger (2018) states that 

“the emerging technologies do not necessarily create economic value themselves; rather, 

they need to be leveraged and exploited” (p. 2). The blockchain infrastructure has the 

potential to increase exchange speed, to reduce the number of intermediaries, and costs, 

also it can improve security, create digital assets—extending access to disadvantaged 

groups, mostly in developing economies—and advance regulatory compliance 

(Constantinides, Henfridsson, & Parker, 2018). All those expectations turn blockchain the 

most awaiting technological event that is going to change our lives definitively. Hence, 

there has been an increased interest by entrepreneurs and traditional companies in new 

blockchain technology business development. However, they will have to face some 

critical challenges to thrive. 

5.6.2. Challenges 

The current literature has little discussed the obstacles to further progress of the 

blockchain-based ventures. However, I found relevant findings in Lacity (2018) study. She 

conducted a multi-year research project aimed to understand how enterprises are building 

blockchain-based business applications and overcoming the challenges to deliver real 

business value. As each organisational type has its specific advantages and disadvantages 

for transforming enterprise blockchains into reality, she did a multiple-case study research 

covering three enterprise blockchain initiatives such as a start-up, a traditional firm and a 

consortia. Focused on investigating the enterprise adoption journeys from initial business 

visions, proposed blockchain-enabled solutions, proofs-of-concept and plans to deploy 

solutions into production. Additionally, she also asked research participants to describe 

practices for addressing key blockchain management challenges regarding: standards, 

regulations, shared governance and viable ecosystem (Lacity, 2018). 
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In her blockchain regulation challenges findings, the start-up became a licensed 

utility provider working very closely with regulators and policymakers to explain the 

concept of its business and the technology involved, to ensure their blockchain application 

would comply with relevant and uncertain regulations issues (Lacity, 2018). She observed 

that regulators worldwide are beginning to engage with blockchain challenges. Although 

some regulators are supportive of blockchain developments, some are not and still others 

have yet to deliberate. The participants in her broader research study wanted to educate 

regulators about blockchains, but at the same time, they did not want regulators 

participating too closely otherwise their compliance weaknesses would be exposed (Lacity, 

2018).  

Furthermore, a recent Gartner research shows that the interest in blockchain 

continues unabated among enterprises, as well as shows their continuous struggle to 

understand concepts and applicability. Even though some ventures have made progress, 

the maturity timelines are uncertain, and adoption remains very scarce (Furlonger & 

Kandaswamy, 2018).  

Based on the findings above, I identified key regulation challenges of blockchain 

technology (see Table TN-1): 

Table TN-1. Blockchain key technology regulation challenges  

Area Challenges 

Regulations 

How are enterprises entering the new blockchain technology market? Which 

strategies are they choosing? 

How can new markets attract blockchain entrepreneurs and investors? 

How are enterprises ensuring the compliance between blockchain 

applications and regulations, considering that regulators are struggling to 

create and adapt laws since the technology is new and immature? 

How can enterprises get closer to the regulators and policymakers without 

having their compliances’ weaknesses exposed to regulators? 

How do enterprises educate the regulators? Which other options can be 

applied? 

How can enterprises increase the blockchain technology awareness? 
 

Source: Own table modified from Lacity (2018). 
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6 Analysis of the case alternatives 

Before reviewing the options presented in the case, it is important to highlight 

which is the central problem of the case to help identifying the appropriate solution. The 

critical situation experienced by OriginalMy is trigged by the prohibition of ICOs launch 

in Brazil, that is associated with the blockchain regulation challenges which directly impact 

the company’s funding plans to establish their business and support the development of 

their full blockchain platform in Brazil. Therefore, the CEO Edilson and his team have to 

address this situation carefully because it will define OriginalMy’s future. 

Following, I present the pros and cons of each alternative combined with the result 

analysis of the decision taken by OriginalMy’s team.  

6.1 Alternative A: Chase the ICO idea as planned 

This alternative can be nicknamed “Uber”, because OriginalMy may opt to ignore 

the regulations and continue with its plan likewise Uber did when launching its services in 

most of the countries it has a business. 

Pros:  

• Edilson will not give up of his dream 

• Opportunity to pioneer, being the first ICO in Brazil 

• He will put his and OriginalMy’s name in Brazilian history 

• ICO is done everywhere, it can be done in Brazil as well 

• Plan to sell 66 million ABC (Anti-Bureaucracy Coin) tokens, each ABC in an 

average price of $ 0,00842, he will be able to reach $ 555.720,00 of capital for 

investment 

• CVM will accept and support it, it is just a matter of time 

• He is not afraid of facing the regulation challenges, they need that amount of capital 

to expand their business 

Cons: 

• Illegal 

• The risks involved in his decision are high 

• The consequences already warned by the CVM may restrict the network effect 

• He can be arrested and exposed 



ORIGINALMY: DECENTRALISING NOTARY AND AUTHENTICITY 

 

 

63 

• OriginalMy will get involved in a conflict with a government entity—CVM  

• The negative repercussions may affect permanently OriginalMy’s future business 

plans 

Analysis:  

Comparing the Pros and Cons of this alternative, Edilson and his team decided that 

this is not the appropriate decision to make, because they do not want to assume the risks 

of being arrested and exposed, they do not want to fight against the CVM neither face the 

negative repercussions of their decision, compromising OriginalMy’s future permanently. 

The amount of capital expected to be raised is impressive, and would help them to expand 

their business in many ways, however it is not worth losing OriginalMy. They prefer to try 

another alternative.  

6.2 Alternative B: Stop the ICO and choose another funding mechanism in Brazil 

This alternative can be nicknamed “New Investment” and represents the 

opportunity OriginalMy has to find another viable mechanism of funding. 

Pros: 

• It is not against the Brazilian laws 

• Edilson can raise funds through another funding mechanism 

• OriginalMy’s team considered five funding options available: crowdfunding, angel 

investment, science parks, incubators or a corporate accelerator 

Cons: 

• Select and effectuate the best funding raise method: which means eloquently 

analysing the pros and cons of each method considering Brazil’s economic scenario 

and the amount of capital OriginalMy needs 

• He had already thought about crowdfunding as a funding option prior to the ICO  

• He had just gotten an angel investment 

• He already joined the incubators, science park and corporate accelerator programs 

at Accenture Up Innovation Lab in 2016 and the Google Campus São Paulo in 2017 

• Lose the right time to pioneer a new technology like blockchain 

Analysis: 
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Using the “Financing lifecycle of Start-up” as suggested by Cremades and Corcoran 

(2016), OriginalMy encounters in the “Early Growth Stage” (transitioning from Angel 

investment round to Venture capital or IPO/ICO), which means the round C of 

investment—that is usually sought after when a start-up needs to expand further or is 

getting ready for a major acquisition, being in general the last stage before an IPO, in the 

case of a blockchain-based venture—the ICO. The main reason OriginalMy decided to do 

the ICO was to raise a considerable amount of capital to support the development of its 

platform internationalisation. As previously explained in section “5.10 Funding options to 

raise start-up capital”, OriginalMy was forced to discard the VC funding options because 

of the situation involving the CVM. Also, historically speaking, Latin America did not 

have access to larger rounds of funding (e.g., VC) than a series A (e.g., Seed), until 2017, 

however most of the investment in Brazil were on marketplaces (34%), transports (20%) 

and FinTechs (20%) (Época Negócios Online, 2018). As OriginalMy is a RegTech, the 

novelty of its business is still not as much as attractive as a Financial technology start-up 

(FinTech) business in the Brazilian market. Therefore, the VC investment was discarded 

by Edilson and his team. 

Not surprisingly, the other funding options did not represent a plausible solution 

for the investment problem OriginalMy was facing.  

Crowdfunding has a heavy competition inherent in crowdfunding platforms turning 

the process even more difficult if someone is pitching the same business idea as yours. 

Moreover, if the business pitch is not as solid as the competition, then there is a probability 

that the business idea will be overlooked or rejected. Therefore, it seems it would take more 

time and effort than expected, because Edilson and his team had an urgency in raise capital, 

otherwise they would be risking losing the right moment to pioneer their blockchain 

innovation. 

About the science parks, incubators and corporate accelerators, they were already 

included in the Google Campus São Paulo, which means they could not join another 

acceleration program at the same time; thus, this option was also considered not valid. The 

last option that is the angel investment was approached by the CEO and his team, however, 

it presented the same scenario as the accelerators, they had just gotten an angel investment, 

hence they could not request another round of investment through it in a short term, they 
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literally got stuck with no options to raise funding in Brazil but the ICO—that was already 

a discarded solution. 

Since they were unable to identify another funding method, this alternative is no 

longer considered. 

6.3 Alternative C: Pause the ICO to work closely with the CVM 

This alternative can be nicknamed “New Approach” and represents the opportunity 

OriginalMy has to strengthen the relationship with the CVM to regulate Blockchain 

technology. 

Pros: 

• It is not against the Brazilian laws 

• Work closely with the regulator 

• Captivate the CVM trust 

• Help the entity to build the Brazilian blockchain's regulation 

• Open opportunities for new blockchain enterprises 

Cons: 

• More time-consuming, complex and with no warranty of success in a short term 

• Financially sustain his business on his own during this period 

• Uncertainties associated with the time factor represent a major risk 

• Increase competitiveness, because they will help the entity to regulate blockchain 

technology opening opportunities not only for OriginalMy but for all new 

blockchain-based business, which will restrict their network effect 

• Lose the right time to pioneer a new technology like blockchain 

Analysis: 

OriginalMy team want to work together with regulators to demystify the blockchain 

challenges, and so contribute to increase the technology awareness in their country. But 

they realised that it is not the right time yet. The technology needs to reach maturity and 

the Brazilian government entities need to be educated about the new high technologies’ 

opportunities and challenges, and that takes time, because it is a gradual process of 

learning. As mentioned in the previous question, Edilson and his team had an urgency in 
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raise capital, otherwise they would be risking losing the right moment to pioneer their 

blockchain innovation. As a consequence, this option was also discarded by them. 

6.4 Alternative D: Stop the ICO in Brazil and internationalise 

This alternative can be nicknamed “Go Global” and represents the opportunity 

OriginalMy has to enter in the new market through an internationalisation approach. 

Pros: 

• Promised European countries such as Malta, Finland, Switzerland and Estonia 

developing significant blockchain-based businesses 

• These countries are highly supportive to high technology innovation such as 

blockchain 

• Look for a fertile environment for the development of their blockchain platform 

and the possibility to launch their ICO to raise funds and attract new investors 

• OriginalMy will no longer need to fight against the CVM 

• Can favour the network effect 

Cons: 

• The choice for an internationalisation approach highlights some factors that can 

either make or break a business, important questions must be answered beforehand: 

o Will the product or service sell well in the targeted culture? 

o Is the target market familiar with the product or service offered? 

o Will, the company, feel comfortable in that country? 

o What is the country’s infrastructure like?  

o What can the country provide for the company? 

• It is complex and uncertain because it will happen in a new and foreign market for 

OriginalMy 

• The competitiveness is higher considering a global market with more blockchain-

based businesses and ICOs 

Analysis: 

Based on all the information provided by his lawyers and advisors, Edilson decided 

to internationalise the company. This situation represents not only the struggle with 

blockchain technology regulation challenges in Brazil; instead, it reflects the solution 
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found by many blockchain start-ups like OriginalMy to enable them to survive in the 

middle of such regulatory uncertainties associated with the technology (Rabin, 2018). 

Thus, to internationalise, OriginalMy chose Estonia, a European country which had already 

developed a “Digital Identity” based on blockchain technology in 2002 and in 2019, 98% 

of their population already owned it (E-estonia, 2019). Edilson restarted his plans to raise 

funds, thus, he analysed the current challenges about authenticity, considering a worldwide 

market size value around 111 billion dollars. Finally, he went to Estonia, became an 

Estonian citizen and moved OriginalMy venture to the new market. He explained 

“…OriginalMy is now an Estonian company with an office in Brazil…” (Rabin, 2018). 

They changed their plans of launching an ICO, and at the beginning of 2018, they 

had a private sale in Asia. The funds raised helped them to settle their business in the new 

market and continuing with their platform development expansion projects (OriginalMy 

Blockchain, 2018b). Still, ICOs are not banned nor regulated in Brazil. The Brazilian 

Central Bank (BACEN) is observing the scenario because they say it does not pose as a 

danger to national sovereignty (Blockchain Conference Finland, 2018); however, CVM 

need more clarification on the subject. 

OriginalMy became the leading case of blockchain in Brazil and the only one in the 

top 100 Brazilian start-ups (Junior, 2018). Moreover, Ethereum Classic presented 

OriginalMy as the main project using blockchain around the world for delivering real 

value. They have been invited to discuss blockchain with governments, regulators, 

judiciaries, policymakers, financial institutions, and companies. They took advantage of 

the open channel to expand blockchain knowledge and to demystify the pre-concepts about 

the technology worldwide (OriginalMy Blockchain, 2018a). In January 2019, OriginalMy 

was approved in Ethereum Classic Labs (ETC-Labs) acceleration program held in San 

Francisco, US. They will be mentored by ETC-Labs for three months. In December 2018, 

they already had more than 25 thousand people holding ABC tokens (OriginalMy 

Blockchain, 2018a). In the beginning of the year 2019, OriginalMy has been recognised as 

the most innovative start-up in the Blockchain scene in Brazil, grabbing the attention of 

the International Telecommunications Union (ITU)—which is part of the United Nations 

(UN) organisation, leading OriginalMy to be invited to participate in the ITU event to 
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discuss the real cases of blockchain technology and DLT in their conference in Madrid in 

2019 (Rocha, 2019). 

6.5 Alternative E: Change OriginalMy’s business model 

This alternative can be nicknamed “Pivoting” and represents the opportunity 

Edilson has to start a new business model, however it represents a “game over” for 

OriginalMy. 

Pros: 

• Cryptocurrencies exchange and trading ventures are allowed to run their business 

in Brazil 

• Continue working on the blockchain scene in accordance with the regulations 

• Start a cryptocurrency exchange and trading company can be significantly 

rewarding because it requires less stress and perhaps minimal start-up capital to 

launch 

• It is possible to start the business in your own home 

• More and more people are entering in the cryptocurrencies trading market 

nowadays 

• Edilson has already mined Bitcoins in the past 

Cons: 

• Game over for OriginalMy 

• Market competition will have other well-established competitors 

• Require a good market strategy to conquer your own market through creating a 

user-friendly, result-oriented and creative platform 

• The risk in this kind of business is extremely high, therefore one of the main 

priorities is to ensure that the exchange and trading platform is secure. 

Analysis:  

This alternative is the less likely to be considered, because it would require 

changing drastically the business model of OriginalMy, starting a new venture completely 

different from scratch. The only similarity would be continue involved in the blockchain 

scene. Therefore, OriginalMy’s team would never consider giving up of the company’s 

business model idea. This alternative is totally discarded. 
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7 Teaching and discussion plan 

Introduction (10 to 15 minutes): explore question “1”, which aims to present the 

main concept related to high-tech new ventures formation and entrepreneurial success in 

the context of OriginalMy venture, which will come up with the discussion about Edilson’s 

entrepreneurship motivation. The following support materials and supplementary research 

can be helpful in preparing participants or in-room discussions (see Board plan A and 

Board plan B). 

The innovation in Brazil (5 a 7 minutes): question “2” aims to promote a discussion 

that begins with the level of innovation in Brazil, the pros and cons of innovating in an 

emerging economy and the creative efforts of OriginalMy to mitigate them, which can then 

be articulated with the concepts of “the accelerated internationalisation”, exploring that it 

can be trigged if the domestic market does not offer the necessary conditions for the venture 

development (see Board plan C). 

Technological challenges (15 to 20 minutes, optional): question “3” seeks to 

analyse the impact of new high technology in the traditional models, identifying its benefits 

and challenges. The themes in articulation for the questions can be the blockchain 

technology opportunities and challenges (see Board plan D). However, it is suggested that 

the discussion of blockchain technology itself exploring its characteristics and applications 

precedes the approach of these themes. 

Funding options to raise start-up capital (5 a 7 minutes): question “7” focused on 

the funding option—ICO—chosen by OriginalMy, explains about the benefits and risks of 

this kind of funding method application in Brazil compared with other countries. Also, it 

is highly recommended that the discussion approaching additional funding options and the 

difference between them precedes the explanation of the ICO (see Board plan E). 

Analysis of the case alternatives (25 to 35 minutes): question “8” seeks to deepen 

the analysis of the alternatives presented in the case, according to section 6 Analysis of the 

case alternatives, to support the decision-making process. The purpose is to stress the pros 

and cons of all alternatives (see Board plan F). 

Entrepreneurship and strategic management (10 minutes): after discussing the 

alternatives cited in the case, the question “9” aims to support a specific discussion: 

compare the students’ choice with the decision-making process of OriginalMy. Making an 
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analysis against the theoretical topics related with the international entrepreneurship, 

innovation and strategic management; new market entry and entrepreneurship orientation; 

the “accelerated internationalisation” of new ventures; and the internationalisation and the 

emerging economies. Additionally, the topics associated with digital platform ecosystems, 

the blockchain technology challenges and opportunities should be explored in the 

discussion. 

Wrap-up (10 minutes): Indeed, the case covers a complex decision related to a 

blockchain-based new venture and its digital platform internationalisation, which is 

expected to replace the traditional activities of the notaries not only in Brazil but all over 

the world. To conclude the discussions, the instructor is encouraged to briefly summarise 

the subjects, concepts, and situations discussed in this case. Then, the instructor may 

choose to wrap up by asking students for their key “takeaways” from the case or may 

articulate with them the key insights. Students should come away with several summary 

lessons such as: 

• The case enlightens the phenomenon of “how new blockchain-based 

ventures overcame key regulation challenges to enter the new market” using 

as an illustration—OriginalMy, a blockchain-based venture founded as a 

Brazilian start-up, however becoming an Estonian company after being 

pressured by Brazilian regulator entities when attempting to raise funds to 

finance its platform development and expansion planning through an ICO; 

• Edilson's motivation to create OriginalMy can be explained through the 

"push" and "pull" effect of the start-up formation process—his 

dissatisfaction regarding the dysfunctional bureaucracy and corruption in 

his country, and—his crescent interest in new technologies development 

and entrepreneurship; 

• Blockchain regulation challenges in Brazil represent a more critical threat 

to new ventures and exert high influence over the market entry strategies. 

OriginalMy was not able to work closely with government and regulatory 

entities to help the technology evolution and the creation of new regulations 

to provide a productive environment for high-technologies growth in Brazil 

as well as it happened successfully in the case of the US start-up (e.g., 
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Lacity, 2018). Since the challenges prevent the new born-local high-tech 

business establishment, most ventures chose to internationalise in markets 

which incentive the development of high-technology, thus attracting more 

entrepreneurs and investors, guaranteeing a promised and healthy 

environment for their enterprises’ successful growth; 

• OriginalMy strategic decisions to enter the new blockchain market in 

comparison with the literature theories draw attention to the fact that they 

did not have plans to internationalise from inception, they opted for a 

globalisation approach after being left without any other option to establish 

their business in Brazil. However, the venture demonstrated a reliable level 

of EO, when pursuing their business goals even when all the viable 

alternatives had run out. Although the timing and entry mechanisms 

strategies were evaluated in an under-pressure environment, they decided 

for entry strategy in an emergent market that offered support for new high-

tech business development and also provided a fertile area for technological 

innovation regulated by the country government. It is rare to find young 

economies like Estonia offering this kind of opportunities to foreign 

entrepreneurs. The country strategic approach takes advantage of new high 

technologies hype to pioneer technologies such as blockchain, attracting 

new ventures and investors and increasing their economic and technologic 

development. Furthermore, under the perspective of OriginalMy, it is an 

opportunity to find productive areas where local government authorities 

support high-technology development and more importantly increases their 

global presence and the blockchain technology awareness; 

• Most important, blockchain challenges impact directly in traditional 

business existence, considering that digital platform ecosystems are 

replacing traditional models within and beyond the software industry, 

primarily driven by the digitisation of products, services, and business 

processes. Therefore, OriginalMy is building strong and strategic 

partnerships with traditional business (e.g., Cartório Azevêdo Bastos) and 

governments (e.g., ITU, UN) aiming to start an organic mindset changing 
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that will allow them to gather more partners willing to transform the old 

systems, opening new transparent and reliable forms of delivering products 

and services to society through the blockchain technology. Besides, they are 

committed to increasing blockchain technology awareness, since there are 

many opportunities and challenges to be exploited through lectures, 

conferences and other kinds of mass media communication. Finally, 

OriginalMy is concerned that they have to demystify the technology to the 

governments and regulators entities, to be able to scale their business and 

eliminate the obstacles. Shedding light on the opportunities that the 

technology will bring to society and consequently favouring the country’s 

social, economic and sustainable development. 

8 Support materials 

Some support materials may be used or suggested by the instructor in the 

preparatory phase, during discussions or even after the application of this teaching case: 

• Video of Edilson Osorio Jr. “Blockchain Talks #1” (version in Portuguese) 

interview talking about his personal and professional journey until founding 

OriginalMy: https://www.youtube.com/watch?v=Dl0KZipMshI; 

• Video of Edilson Osorio Jr. “Blockchain Talks #2” (version in Portuguese) 

interview talking about his personal and professional journey until founding 

OriginalMy: https://www.youtube.com/watch?v=BQbTgfDXe1E; 

• Video of Edilson Osorio Jr. presenting his new venture—OriginalMy (version in 

Portuguese with English subtitles): 

https://www.youtube.com/watch?v=OfKKAQfmUYQ; 

• OriginalMy website which has information about their blockchain-based digital 

platform and achievements (versions in Portuguese, Spanish and English): 

https://originalmy.com; 

• Additional information about OriginalMy (version in Portuguese): 

https://www.slideshare.net/originalmy 

• Personal information about OriginalMy’s CEO Edilson (versions in Portuguese and 

English): http://linkedin.com/in/osoriojr 

https://www.youtube.com/watch?v=Dl0KZipMshI
https://www.youtube.com/watch?v=BQbTgfDXe1E
https://www.youtube.com/watch?v=OfKKAQfmUYQ
https://originalmy.com/
https://www.slideshare.net/originalmy
http://linkedin.com/in/osoriojr
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• OriginalMy’s White Paper (version in English): 

https://github.com/OriginalMy/originalmy-abc-

whitepaper/blob/master/originalmy-business_overview%5BEN%5D.pdf 

• ABC token details (version in English): https://cryptorank.io/currencies/anti-

bureaucracy-coin/price-chart 

More information about OriginalMy sources of data can be found in Table TN-2. 

9 How the story unfolds 

Afterwards, Edilson explained “…the lawyers told us to stop launching in Brazil 

because the CVM did not understand anything regarding the ICOs”. 

According to his lawyers and advisors, he had no other options left, and he should 

take the toughest decision that would impact and define in OriginalMy's future—

continuing with the ICO in Brazil or opting for an internationalisation. 

Based on all the information researched by his lawyers, he decided to 

internationalise the company. They also provided studies with potential countries that 

would offer a proper environment for new blockchain-based start-ups business 

development. 

OriginalMy was supposed to be a 100% Brazilian company since the idea launched 

in 2015 in the Bitcoin and Cryptocurrencies Conference (BitConf). They wanted to create 

a tokenised identity validation environment for their country, but unluckily it did not work 

as expected.  

This scenario represents not only the challenge with blockchain technology 

regulation in Brazil; instead, it shows the solution found by many blockchain start-ups as 

OriginalMy to enable them to do the ICOs amid regulatory uncertainties of blockchain 

technology through changing strategies and searching for new potential markets. Thus, it 

encouraged OriginalMy venture to decide to launch their ICO in Europe and stopped 

selling tokens in Brazil.  

The promising country they chose was Estonia, which had already developed a 

“Digital Identity” based on blockchain technology in 2002 and currently, 98% of their 

population already owned it. This market research results brought more energy to the 

venture in seeking to establish their business in a new country. 

https://github.com/OriginalMy/originalmy-abc-whitepaper/blob/master/originalmy-business_overview%5BEN%5D.pdf
https://github.com/OriginalMy/originalmy-abc-whitepaper/blob/master/originalmy-business_overview%5BEN%5D.pdf
https://cryptorank.io/currencies/anti-bureaucracy-coin/price-chart
https://cryptorank.io/currencies/anti-bureaucracy-coin/price-chart
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Intending to raise funds, Edilson commenced preparing his pitch for foreign 

investors. He analysed the current challenges about authenticity, considering a worldwide 

market size based on 7.6 billion people, where 1.1 billion did not have an identification 

(ID). He evaluated OriginalMy target market value of around 111 billion dollars. He went 

to Estonia, and he got the e-Residency card, “a digital identity issued by the Estonian 

government to any interested people of any nationality” (E-estonia, 2019). Finally, he 

became an Estonian citizen and moved OriginalMy to that country setting a new chapter 

in his entrepreneurship book.  

He revealed “OriginalMy is now an Estonian company with an office in Brazil”. 

Surprisingly, at the beginning of 2018, they had a private sale in Asia. A former 

president of Samsung Brazil visited them in Estonia and told them to stop the ICO because 

he could sell the tokens straight to his network, and that was what they did. These funds 

raised helped them to settle their business in the new market and to continue with their 

platform expansion development projects. 

After that, they did not do an ICO, and they do not have plans to do it anymore. 

They discovered new approaches to continuing raising funds and interacting with people, 

and one of them is the bounty program, which provides some tasks to the participants, and 

when the tasks completed, the participants receive OriginalMy’s tokens—the ABCs (Anti-

Bureaucracy Coins). 

New market, new country, investments problems solved, notwithstanding, the 

Brazilian challenges did not stop here. As OriginalMy seeks to validate identities and 

documents via blockchain, it started a war with the Brazilian notary offices to be able to 

operate in the country. 

Edilson said “…we lived at war with the registry offices until we found the owner 

of one who had the desire to hack the old system”.  

They never gave up; therefore, they made a strategic partnership with a Brazilian 

notary, called Azevêdo Bastos, allowing people in Brazil to authenticate their documents 

online, without the need to go in person in the notary office to do the same. The process 

became so much easier and cheaper with blockchain technology that it exceeded their 

expectations. 
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Despite that, notaries are still trying to change the law to prohibit the notary 

electronic acts—after OriginalMy started it, and they also have a congressman trying to 

criminalise the use of cryptocurrencies in Brazil. Although they know it will take a lot of 

their time and effort to prepare the market and presenting how it will be the future and the 

ways the government and notaries can reduce the expenses and improve the efficiency, 

they will not quit. 

Still, in 2018, cryptocurrencies are not banned nor regulated in Brazil. The Brazilian 

Central Bank (BACEN) continues observing the scenario because they say it does not pose 

as a danger to national sovereignty; however, the CVM has a different opinion. 

In May 2018, OriginalMy became the leading case of blockchain in Brazil and the 

only one on the top 100 Brazilian startups to watch, using blockchain for delivering real 

products and services to society. Figure TN-4 illustrates OriginalMy’s summarised 

timeline. 

Figure TN-4. OriginalMy summarised timeline 

 

Source: Own illustration. 

OriginalMy has been recognised as the most innovative start-up in the Blockchain 

scene in Brazil. Moreover, the Mudamos+ application grabbed the attention of the 

International Telecommunications Union (ITU)—which is part of the United Nations (UN) 

organisation, leading OriginalMy to be invited to participate in the ITU event to discuss 

the real cases of blockchain technology and DLT in their conference in Madrid in 2019. In 

Edilson’s point of view  

the impact on OriginalMy's current and future activities is clear: having recognition 
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people’s lives will open many doors in the future. Mainly because we are in an 

environment where credibility and trust are essential attributes. (Rocha, 2019)  

Appendix TN-A shows the timeline of OriginalMy main events after the 

internationalisation decision-making process; which is very useful to identify the most 

import milestones in the venture’s path to a successful establishment. 

10 Data source 

I wrote this teaching case based on data collected from archival information of 

various online sources (see Table TN-2). All the data come from online interviews, news, 

lectures and conferences concerning OriginalMy venture and its CEO’s activities. I did not 

conduct any in-person interview with the CEO or other team member of OriginalMy. The 

case of OriginalMy happened in an emergent country scenario—Brazil, perhaps some 

aspects like decisions to enter new markets and internationalisation choices might differ 

from cases in a developed country scenario, considering cultural, social and political 

peculiarities of each country. In addition, this teaching case format is an experimental 

project as a master thesis deliverable. 

Table TN-2. OriginalMy’s data sources 

Date Title Type Media Source 

Jul 2015 Clipping: 

Lançado na 

BitConf site para 

certificar e 

registrar arquivos 

digitais 

News Text https://blog.originalmy

.com/clipping-

lancado-na-bitconf-

site-para-certificar-e-

registrar-arquivos-

digitais/  

Jul 2015 CrunchBase Company 

Profile 

Text https://www.crunchbas

e.com/organization/ori

ginalmy-blockchain  

Jul 2015 CrunchBase Founder and 

CEO profile 

Text https://www.crunchbas

e.com/person/edilson-

osorio-junior#section-

overview  

https://blog.originalmy.com/clipping-lancado-na-bitconf-site-para-certificar-e-registrar-arquivos-digitais/
https://blog.originalmy.com/clipping-lancado-na-bitconf-site-para-certificar-e-registrar-arquivos-digitais/
https://blog.originalmy.com/clipping-lancado-na-bitconf-site-para-certificar-e-registrar-arquivos-digitais/
https://blog.originalmy.com/clipping-lancado-na-bitconf-site-para-certificar-e-registrar-arquivos-digitais/
https://blog.originalmy.com/clipping-lancado-na-bitconf-site-para-certificar-e-registrar-arquivos-digitais/
https://blog.originalmy.com/clipping-lancado-na-bitconf-site-para-certificar-e-registrar-arquivos-digitais/
https://www.crunchbase.com/organization/originalmy-blockchain
https://www.crunchbase.com/organization/originalmy-blockchain
https://www.crunchbase.com/organization/originalmy-blockchain
https://www.crunchbase.com/person/edilson-osorio-junior#section-overview
https://www.crunchbase.com/person/edilson-osorio-junior#section-overview
https://www.crunchbase.com/person/edilson-osorio-junior#section-overview
https://www.crunchbase.com/person/edilson-osorio-junior#section-overview
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Jul 2015 CrunchBase Co-Founder 

and COO 

profile 

Text https://www.crunchbas

e.com/person/miriam-

tomie-oshiro#section-

overview  

Oct 2015 Conheça 

OriginalMy.com 

(#1) 

Interview Video https://www.youtube.c

om/watch?v=OfKKA

QfmUYQ  

May 2016 OriginalMy entre 

os 100 mais 

influentes do 

universo 

Blockchain 

News Text https://blog.originalmy

.com/originalmy-

entre-os-100-mais-

influentes-no-

universo-blockchain/  

Oct 2016 Peça central do 

bitcoin entra no 

radar das startups 

News Text https://link.estadao.co

m.br/noticias/inovacao

,peca-central-do-

bitcoin-entra-no-radar-

das-

startups,10000085244  

Nov 2016 3 Ways Bitcoin Is 

Promoting 

Freedom in Latin 

America 

News, 

Interview 

Video https://www.youtube.c

om/watch?v=4uMAD

KWlXt8&t=3m34s  

Oct 2017 OriginalMy - 

Business 

Overview 

White Paper, 

Business 

Overview 

Text https://github.com/Ori

ginalMy/originalmy-

abc-

whitepaper/blob/maste

r/originalmy-

business_overview%5

BEN%5D.pdf  

Oct 2017 Apresentação de 

Case: OriginalMy 

Blockchain 

Company 

Case 

Video https://www.youtube.c

om/watch?v=AaQTGa

mcS-g&t=57s 
 

https://www.crunchbase.com/person/miriam-tomie-oshiro#section-overview
https://www.crunchbase.com/person/miriam-tomie-oshiro#section-overview
https://www.crunchbase.com/person/miriam-tomie-oshiro#section-overview
https://www.crunchbase.com/person/miriam-tomie-oshiro#section-overview
https://www.youtube.com/watch?v=OfKKAQfmUYQ
https://www.youtube.com/watch?v=OfKKAQfmUYQ
https://www.youtube.com/watch?v=OfKKAQfmUYQ
https://blog.originalmy.com/originalmy-entre-os-100-mais-influentes-no-universo-blockchain/
https://blog.originalmy.com/originalmy-entre-os-100-mais-influentes-no-universo-blockchain/
https://blog.originalmy.com/originalmy-entre-os-100-mais-influentes-no-universo-blockchain/
https://blog.originalmy.com/originalmy-entre-os-100-mais-influentes-no-universo-blockchain/
https://blog.originalmy.com/originalmy-entre-os-100-mais-influentes-no-universo-blockchain/
https://link.estadao.com.br/noticias/inovacao,peca-central-do-bitcoin-entra-no-radar-das-startups,10000085244
https://link.estadao.com.br/noticias/inovacao,peca-central-do-bitcoin-entra-no-radar-das-startups,10000085244
https://link.estadao.com.br/noticias/inovacao,peca-central-do-bitcoin-entra-no-radar-das-startups,10000085244
https://link.estadao.com.br/noticias/inovacao,peca-central-do-bitcoin-entra-no-radar-das-startups,10000085244
https://link.estadao.com.br/noticias/inovacao,peca-central-do-bitcoin-entra-no-radar-das-startups,10000085244
https://link.estadao.com.br/noticias/inovacao,peca-central-do-bitcoin-entra-no-radar-das-startups,10000085244
https://www.youtube.com/watch?v=4uMADKWlXt8&t=3m34s
https://www.youtube.com/watch?v=4uMADKWlXt8&t=3m34s
https://www.youtube.com/watch?v=4uMADKWlXt8&t=3m34s
https://github.com/OriginalMy/originalmy-abc-whitepaper/blob/master/originalmy-business_overview%5BEN%5D.pdf
https://github.com/OriginalMy/originalmy-abc-whitepaper/blob/master/originalmy-business_overview%5BEN%5D.pdf
https://github.com/OriginalMy/originalmy-abc-whitepaper/blob/master/originalmy-business_overview%5BEN%5D.pdf
https://github.com/OriginalMy/originalmy-abc-whitepaper/blob/master/originalmy-business_overview%5BEN%5D.pdf
https://github.com/OriginalMy/originalmy-abc-whitepaper/blob/master/originalmy-business_overview%5BEN%5D.pdf
https://github.com/OriginalMy/originalmy-abc-whitepaper/blob/master/originalmy-business_overview%5BEN%5D.pdf
https://github.com/OriginalMy/originalmy-abc-whitepaper/blob/master/originalmy-business_overview%5BEN%5D.pdf
https://www.youtube.com/watch?v=AaQTGamcS-g&t=57s
https://www.youtube.com/watch?v=AaQTGamcS-g&t=57s
https://www.youtube.com/watch?v=AaQTGamcS-g&t=57s
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Oct 2017 ICO - Uma nova 

forma de captação 

de recursos - 

Parte 1 

Conference Video https://www.youtube.c

om/watch?v=ynA1ew

TXUUM  

Oct 2017 ICO - Uma nova 

forma de captação 

de recursos - 

Parte 2 

Conference Video https://www.youtube.c

om/watch?v=tD4NcY

qVeGM  

Oct 2017 ICO - Uma noa 

forma de captação 

de recursos - 

Parte 3 

Conference Video https://www.youtube.c

om/watch?v=a9C4cnq

GtC8 

Oct 2017 ICO - Uma noa 

forma de captação 

de recursos - 

Parte 4 

Conference Video https://www.youtube.c

om/watch?v=jay_OA4

AUr0 

Oct 17 Start-up 

OriginalMy fará 

oferta de moedas 

digitais 

News Text https://m.folha.uol.co

m.br/tec/2017/10/1929

948-start-up-

originalmy-fara-oferta-

de-moedas-

digitais.shtml  

Oct 2017 Requerimento de 

Audiência Pública 

Government 

meetings 

Text http://www.camara.go

v.br/proposicoesWeb/f

ichadetramitacao?idPr

oposicao=2158482  

Nov 2017 Moedas virtuais à 

brasileira 

News Text https://www.istoedinh

eiro.com.br/moedas-

virtuais-brasileira/  

Nov 2017 Campus São 

Paulo: avança o 

nosso ecossistema 

de startups 

News Text https://brasil.googleblo

g.com/2017/11/campu

s-sao-paulo-

avanca.html  

https://www.youtube.com/watch?v=ynA1ewTXUUM
https://www.youtube.com/watch?v=ynA1ewTXUUM
https://www.youtube.com/watch?v=ynA1ewTXUUM
https://www.youtube.com/watch?v=tD4NcYqVeGM
https://www.youtube.com/watch?v=tD4NcYqVeGM
https://www.youtube.com/watch?v=tD4NcYqVeGM
https://www.youtube.com/watch?v=a9C4cnqGtC8
https://www.youtube.com/watch?v=a9C4cnqGtC8
https://www.youtube.com/watch?v=a9C4cnqGtC8
https://www.youtube.com/watch?v=jay_OA4AUr0
https://www.youtube.com/watch?v=jay_OA4AUr0
https://www.youtube.com/watch?v=jay_OA4AUr0
https://m.folha.uol.com.br/tec/2017/10/1929948-start-up-originalmy-fara-oferta-de-moedas-digitais.shtml
https://m.folha.uol.com.br/tec/2017/10/1929948-start-up-originalmy-fara-oferta-de-moedas-digitais.shtml
https://m.folha.uol.com.br/tec/2017/10/1929948-start-up-originalmy-fara-oferta-de-moedas-digitais.shtml
https://m.folha.uol.com.br/tec/2017/10/1929948-start-up-originalmy-fara-oferta-de-moedas-digitais.shtml
https://m.folha.uol.com.br/tec/2017/10/1929948-start-up-originalmy-fara-oferta-de-moedas-digitais.shtml
https://m.folha.uol.com.br/tec/2017/10/1929948-start-up-originalmy-fara-oferta-de-moedas-digitais.shtml
http://www.camara.gov.br/proposicoesWeb/fichadetramitacao?idProposicao=2158482
http://www.camara.gov.br/proposicoesWeb/fichadetramitacao?idProposicao=2158482
http://www.camara.gov.br/proposicoesWeb/fichadetramitacao?idProposicao=2158482
http://www.camara.gov.br/proposicoesWeb/fichadetramitacao?idProposicao=2158482
https://www.istoedinheiro.com.br/moedas-virtuais-brasileira/
https://www.istoedinheiro.com.br/moedas-virtuais-brasileira/
https://www.istoedinheiro.com.br/moedas-virtuais-brasileira/
https://brasil.googleblog.com/2017/11/campus-sao-paulo-avanca.html
https://brasil.googleblog.com/2017/11/campus-sao-paulo-avanca.html
https://brasil.googleblog.com/2017/11/campus-sao-paulo-avanca.html
https://brasil.googleblog.com/2017/11/campus-sao-paulo-avanca.html
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Nov 2017 Original My 

planeja ICO ainda 

este ano 

News Text https://epocanegocios.

globo.com/Mercado/n

oticia/2017/11/original

-my-planeja-ico-ainda-

este-ano.html  

Jan 2018 OriginalMy é 

selecionado pela 

segunda vez para 

o programa de 

residência do 

Google Campus 

News Text https://blog.originalmy

.com/originalmy-e-

selecionado-para-o-

programa-de-

residencia-do-google-

campus/  

Jan 2018 Boas vindas à 

Turma #3 do 

Programa de 

Residência do 

Campus São 

Paulo 

News Text https://brasil.googleblo

g.com/2018/01/turma-

3-residencia-campus-

sao-paulo.html  

Feb 2018 Blockchain Talks 

#1 - Edilson 

Osorio Jr. da 

OriginalMy 

Interview Video https://www.youtube.c

om/watch?v=Dl0KZip

MshI  

Feb 2018 Blockchain Talks 

#2 - Segunda 

parte com Edilson 

Osorio Jr. 

Interview Video https://www.youtube.c

om/watch?v=BQbTgf

DXe1E  

Mar 2018 Oferta de 

criptomoeda entra 

na mira da CVM 

News Text https://www1.folha.uol

.com.br/mercado/2018

/03/oferta-de-

criptomoeda-entra-na-

mira-da-cvm.shtml  

May 2018 Empresário que 

Tentou Fazer ICO 

no Brasil Diz que 

Recebeu Dica 

News Text https://portaldobitcoin.

com/empresario-que-

tentou-fazer-ico-no-

brasil-diz-que-

https://epocanegocios.globo.com/Mercado/noticia/2017/11/original-my-planeja-ico-ainda-este-ano.html
https://epocanegocios.globo.com/Mercado/noticia/2017/11/original-my-planeja-ico-ainda-este-ano.html
https://epocanegocios.globo.com/Mercado/noticia/2017/11/original-my-planeja-ico-ainda-este-ano.html
https://epocanegocios.globo.com/Mercado/noticia/2017/11/original-my-planeja-ico-ainda-este-ano.html
https://epocanegocios.globo.com/Mercado/noticia/2017/11/original-my-planeja-ico-ainda-este-ano.html
https://blog.originalmy.com/originalmy-e-selecionado-para-o-programa-de-residencia-do-google-campus/
https://blog.originalmy.com/originalmy-e-selecionado-para-o-programa-de-residencia-do-google-campus/
https://blog.originalmy.com/originalmy-e-selecionado-para-o-programa-de-residencia-do-google-campus/
https://blog.originalmy.com/originalmy-e-selecionado-para-o-programa-de-residencia-do-google-campus/
https://blog.originalmy.com/originalmy-e-selecionado-para-o-programa-de-residencia-do-google-campus/
https://blog.originalmy.com/originalmy-e-selecionado-para-o-programa-de-residencia-do-google-campus/
https://brasil.googleblog.com/2018/01/turma-3-residencia-campus-sao-paulo.html
https://brasil.googleblog.com/2018/01/turma-3-residencia-campus-sao-paulo.html
https://brasil.googleblog.com/2018/01/turma-3-residencia-campus-sao-paulo.html
https://brasil.googleblog.com/2018/01/turma-3-residencia-campus-sao-paulo.html
https://www.youtube.com/watch?v=Dl0KZipMshI
https://www.youtube.com/watch?v=Dl0KZipMshI
https://www.youtube.com/watch?v=Dl0KZipMshI
https://www.youtube.com/watch?v=BQbTgfDXe1E
https://www.youtube.com/watch?v=BQbTgfDXe1E
https://www.youtube.com/watch?v=BQbTgfDXe1E
https://www1.folha.uol.com.br/mercado/2018/03/oferta-de-criptomoeda-entra-na-mira-da-cvm.shtml
https://www1.folha.uol.com.br/mercado/2018/03/oferta-de-criptomoeda-entra-na-mira-da-cvm.shtml
https://www1.folha.uol.com.br/mercado/2018/03/oferta-de-criptomoeda-entra-na-mira-da-cvm.shtml
https://www1.folha.uol.com.br/mercado/2018/03/oferta-de-criptomoeda-entra-na-mira-da-cvm.shtml
https://www1.folha.uol.com.br/mercado/2018/03/oferta-de-criptomoeda-entra-na-mira-da-cvm.shtml
https://portaldobitcoin.com/empresario-que-tentou-fazer-ico-no-brasil-diz-que-recebeu-dica-para-desistir-do-pais/
https://portaldobitcoin.com/empresario-que-tentou-fazer-ico-no-brasil-diz-que-recebeu-dica-para-desistir-do-pais/
https://portaldobitcoin.com/empresario-que-tentou-fazer-ico-no-brasil-diz-que-recebeu-dica-para-desistir-do-pais/
https://portaldobitcoin.com/empresario-que-tentou-fazer-ico-no-brasil-diz-que-recebeu-dica-para-desistir-do-pais/
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para Desistir do 

País 

recebeu-dica-para-

desistir-do-pais/  

May 2018 Edilson Osório | 

Bitcoin Summit 

2018 

Conference Video https://youtu.be/p5Gl

MDbSbJ0 

May 2018 OriginalMy’s 

developer reveals 

how to transform 

society using 

blockchain 

News Text https://finland.bc.event

s/article/originalmy-s-

developer-reveals-

how-to-transform-

society-using-

blockchain-88648  

May 2018 OriginalMy fala 

sobre ICOs e 

tokens em sua 

palestra durante a 

BitConf 2018 

News Text https://www.criptomoe

dasfacil.com/originalm

y-participou-da-sexta-

edicao-da-bitconf/  

Jul 2018 OriginalMy 

mencionada em 

Audiência Pública 

na Câmara em 

Brasília 

News Video https://www.youtube.c

om/watch?v=s0rOcw

Mhiuw  

Jul 2018 Pioneira em 

blockchain no 

Brasil e residente 

do Google 

Campus, 

OriginalMy estará 

no Fintouch 2018 

News Text https://www.abfintech

s.com.br/single-

post/2018/07/25/Pione

ira-em-blockchain-no-

Brasil-e-residente-do-

Google-Campus-

OriginalMy-estará-no-

Fintouch-2018  

Sep 2018 2018 Ethereum 

Classic Summit 

News Text https://etcsummit.com/

wp-

content/uploads/2018/

09/Edilson-Osorio-

Junior-OriginalMy-

https://portaldobitcoin.com/empresario-que-tentou-fazer-ico-no-brasil-diz-que-recebeu-dica-para-desistir-do-pais/
https://portaldobitcoin.com/empresario-que-tentou-fazer-ico-no-brasil-diz-que-recebeu-dica-para-desistir-do-pais/
https://youtu.be/p5GlMDbSbJ0
https://youtu.be/p5GlMDbSbJ0
https://finland.bc.events/article/originalmy-s-developer-reveals-how-to-transform-society-using-blockchain-88648
https://finland.bc.events/article/originalmy-s-developer-reveals-how-to-transform-society-using-blockchain-88648
https://finland.bc.events/article/originalmy-s-developer-reveals-how-to-transform-society-using-blockchain-88648
https://finland.bc.events/article/originalmy-s-developer-reveals-how-to-transform-society-using-blockchain-88648
https://finland.bc.events/article/originalmy-s-developer-reveals-how-to-transform-society-using-blockchain-88648
https://finland.bc.events/article/originalmy-s-developer-reveals-how-to-transform-society-using-blockchain-88648
https://www.criptomoedasfacil.com/originalmy-participou-da-sexta-edicao-da-bitconf/
https://www.criptomoedasfacil.com/originalmy-participou-da-sexta-edicao-da-bitconf/
https://www.criptomoedasfacil.com/originalmy-participou-da-sexta-edicao-da-bitconf/
https://www.criptomoedasfacil.com/originalmy-participou-da-sexta-edicao-da-bitconf/
https://www.youtube.com/watch?v=s0rOcwMhiuw
https://www.youtube.com/watch?v=s0rOcwMhiuw
https://www.youtube.com/watch?v=s0rOcwMhiuw
https://www.abfintechs.com.br/single-post/2018/07/25/Pioneira-em-blockchain-no-Brasil-e-residente-do-Google-Campus-OriginalMy-estará-no-Fintouch-2018
https://www.abfintechs.com.br/single-post/2018/07/25/Pioneira-em-blockchain-no-Brasil-e-residente-do-Google-Campus-OriginalMy-estará-no-Fintouch-2018
https://www.abfintechs.com.br/single-post/2018/07/25/Pioneira-em-blockchain-no-Brasil-e-residente-do-Google-Campus-OriginalMy-estará-no-Fintouch-2018
https://www.abfintechs.com.br/single-post/2018/07/25/Pioneira-em-blockchain-no-Brasil-e-residente-do-Google-Campus-OriginalMy-estará-no-Fintouch-2018
https://www.abfintechs.com.br/single-post/2018/07/25/Pioneira-em-blockchain-no-Brasil-e-residente-do-Google-Campus-OriginalMy-estará-no-Fintouch-2018
https://www.abfintechs.com.br/single-post/2018/07/25/Pioneira-em-blockchain-no-Brasil-e-residente-do-Google-Campus-OriginalMy-estará-no-Fintouch-2018
https://www.abfintechs.com.br/single-post/2018/07/25/Pioneira-em-blockchain-no-Brasil-e-residente-do-Google-Campus-OriginalMy-estará-no-Fintouch-2018
https://www.abfintechs.com.br/single-post/2018/07/25/Pioneira-em-blockchain-no-Brasil-e-residente-do-Google-Campus-OriginalMy-estará-no-Fintouch-2018
https://etcsummit.com/wp-content/uploads/2018/09/Edilson-Osorio-Junior-OriginalMy-Identity-Authentication-and-Proof-of-Authorship.pdf
https://etcsummit.com/wp-content/uploads/2018/09/Edilson-Osorio-Junior-OriginalMy-Identity-Authentication-and-Proof-of-Authorship.pdf
https://etcsummit.com/wp-content/uploads/2018/09/Edilson-Osorio-Junior-OriginalMy-Identity-Authentication-and-Proof-of-Authorship.pdf
https://etcsummit.com/wp-content/uploads/2018/09/Edilson-Osorio-Junior-OriginalMy-Identity-Authentication-and-Proof-of-Authorship.pdf
https://etcsummit.com/wp-content/uploads/2018/09/Edilson-Osorio-Junior-OriginalMy-Identity-Authentication-and-Proof-of-Authorship.pdf
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Identity-

Authentication-and-

Proof-of-

Authorship.pdf  

Sep 2018 Mudamos+ Software News, Mobile 

Application 

https://play.google.co

m/store/apps/details?id

=org.mudamos.petitio

n&hl=pt_BR  

Oct 2018 Some Questions 

about OriginalMy 

#1 

Interview Video https://www.youtube.c

om/watch?v=nTc6Sge

7uHE&feature=youtu.

be  

Oct 2018 OriginalMy - 

Prova de 

Autenticidade na 

Web 

Software Text, Video, 

Mobile 

Application 

https://chrome.google.

com/webstore/detail/or

iginalmy-proof-of-

authe/lipchhllklhmehln

knonpkjgaolabkfd?hl=

pt-BR  

Oct 2018 OriginalMy lança 

registro de 

documentos via 

Telegram 

News Text https://blockchainacad

emy.com.br/originalm

y-lanca-registro-de-

documentos-via-

telegram/  

Nov 2018 Estônia tem 

projeto pioneiro 

para acabar com a 

burocracia e 

facilitar a vida 

dos cidadãos 

News, 

Interview 

Text, Video https://g1.globo.com/f

antastico/noticia/2018/

11/18/estonia-tem-

projeto-pioneiro-para-

acabar-com-a-

burocracia-e-facilitar-

a-vida-dos-

cidadaos.ghtml  

Not specified OriginalMy – 

ABC ICO 

Brazil’s Anti-

News Text https://bitcoinexchang

eguide.com/originalm

y/  

https://etcsummit.com/wp-content/uploads/2018/09/Edilson-Osorio-Junior-OriginalMy-Identity-Authentication-and-Proof-of-Authorship.pdf
https://etcsummit.com/wp-content/uploads/2018/09/Edilson-Osorio-Junior-OriginalMy-Identity-Authentication-and-Proof-of-Authorship.pdf
https://etcsummit.com/wp-content/uploads/2018/09/Edilson-Osorio-Junior-OriginalMy-Identity-Authentication-and-Proof-of-Authorship.pdf
https://etcsummit.com/wp-content/uploads/2018/09/Edilson-Osorio-Junior-OriginalMy-Identity-Authentication-and-Proof-of-Authorship.pdf
https://play.google.com/store/apps/details?id=org.mudamos.petition&hl=pt_BR
https://play.google.com/store/apps/details?id=org.mudamos.petition&hl=pt_BR
https://play.google.com/store/apps/details?id=org.mudamos.petition&hl=pt_BR
https://play.google.com/store/apps/details?id=org.mudamos.petition&hl=pt_BR
https://www.youtube.com/watch?v=nTc6Sge7uHE&feature=youtu.be
https://www.youtube.com/watch?v=nTc6Sge7uHE&feature=youtu.be
https://www.youtube.com/watch?v=nTc6Sge7uHE&feature=youtu.be
https://www.youtube.com/watch?v=nTc6Sge7uHE&feature=youtu.be
https://chrome.google.com/webstore/detail/originalmy-proof-of-authe/lipchhllklhmehlnknonpkjgaolabkfd?hl=pt-BR
https://chrome.google.com/webstore/detail/originalmy-proof-of-authe/lipchhllklhmehlnknonpkjgaolabkfd?hl=pt-BR
https://chrome.google.com/webstore/detail/originalmy-proof-of-authe/lipchhllklhmehlnknonpkjgaolabkfd?hl=pt-BR
https://chrome.google.com/webstore/detail/originalmy-proof-of-authe/lipchhllklhmehlnknonpkjgaolabkfd?hl=pt-BR
https://chrome.google.com/webstore/detail/originalmy-proof-of-authe/lipchhllklhmehlnknonpkjgaolabkfd?hl=pt-BR
https://chrome.google.com/webstore/detail/originalmy-proof-of-authe/lipchhllklhmehlnknonpkjgaolabkfd?hl=pt-BR
https://blockchainacademy.com.br/originalmy-lanca-registro-de-documentos-via-telegram/
https://blockchainacademy.com.br/originalmy-lanca-registro-de-documentos-via-telegram/
https://blockchainacademy.com.br/originalmy-lanca-registro-de-documentos-via-telegram/
https://blockchainacademy.com.br/originalmy-lanca-registro-de-documentos-via-telegram/
https://blockchainacademy.com.br/originalmy-lanca-registro-de-documentos-via-telegram/
https://g1.globo.com/fantastico/noticia/2018/11/18/estonia-tem-projeto-pioneiro-para-acabar-com-a-burocracia-e-facilitar-a-vida-dos-cidadaos.ghtml
https://g1.globo.com/fantastico/noticia/2018/11/18/estonia-tem-projeto-pioneiro-para-acabar-com-a-burocracia-e-facilitar-a-vida-dos-cidadaos.ghtml
https://g1.globo.com/fantastico/noticia/2018/11/18/estonia-tem-projeto-pioneiro-para-acabar-com-a-burocracia-e-facilitar-a-vida-dos-cidadaos.ghtml
https://g1.globo.com/fantastico/noticia/2018/11/18/estonia-tem-projeto-pioneiro-para-acabar-com-a-burocracia-e-facilitar-a-vida-dos-cidadaos.ghtml
https://g1.globo.com/fantastico/noticia/2018/11/18/estonia-tem-projeto-pioneiro-para-acabar-com-a-burocracia-e-facilitar-a-vida-dos-cidadaos.ghtml
https://g1.globo.com/fantastico/noticia/2018/11/18/estonia-tem-projeto-pioneiro-para-acabar-com-a-burocracia-e-facilitar-a-vida-dos-cidadaos.ghtml
https://g1.globo.com/fantastico/noticia/2018/11/18/estonia-tem-projeto-pioneiro-para-acabar-com-a-burocracia-e-facilitar-a-vida-dos-cidadaos.ghtml
https://g1.globo.com/fantastico/noticia/2018/11/18/estonia-tem-projeto-pioneiro-para-acabar-com-a-burocracia-e-facilitar-a-vida-dos-cidadaos.ghtml
https://bitcoinexchangeguide.com/originalmy/
https://bitcoinexchangeguide.com/originalmy/
https://bitcoinexchangeguide.com/originalmy/
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Bureaucracy 

Blockchain Apps? 

Not specified OriginalMy.com Company 

profile 

Presentation slideshare.com/origina

lmy 

Not specified LinkedIn Profile Founder and 

CEO profile 

Text http://linkedin.com/in/

osoriojr  

Not specified Documentação 

OriginalMy 

News Text https://originalmy.read

thedocs.io/pt_BR/lates

t/00-apresentacao.html  

Not specified Twitter 

OriginalMy 

News Text, Video https://twitter.com/Ori

ginalMyCom 

Not specified ABC - ANTI-

BUREAUCRAC

Y COIN: The 

Blockchain 

combating 

bureaucracy and 

centralization 

News Text, Video https://originalmy.com

/abc 

Source: Own table 

http://linkedin.com/in/osoriojr
http://linkedin.com/in/osoriojr
https://originalmy.readthedocs.io/pt_BR/latest/00-apresentacao.html
https://originalmy.readthedocs.io/pt_BR/latest/00-apresentacao.html
https://originalmy.readthedocs.io/pt_BR/latest/00-apresentacao.html
https://twitter.com/OriginalMyCom
https://twitter.com/OriginalMyCom
https://originalmy.com/abc
https://originalmy.com/abc
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Appendices 

Appendix TN-A 

Table TN-A1. OriginalMy timeline of main events after their internationalisation decision 

Year Month Event description 

2017 December They took the decision to internationalise the company. A law firm had researched 

and suggested which other country would offer a good environment for the start-up 

blockchain business development. 

2017 December OriginalMy was supposed to be a 100% Brazilian company since the idea launched 

in 2015 in the conference BitConf. They wanted to create a tokenised identity 

validation environment for their country, but it did not work as expected. 

2017 December The solution found by some of the blockchain start-ups as OriginalMy to enable 

them to do the ICOs amid regulatory uncertainties of blockchain technology was to 

go abroad. So, they decided to make its ICO in Europe and stopped selling tokens 

in Brazil. 

2017 December They chose Estonia, that is a country leader in blockchain, which developed a 

“Digital Identity” in 2002 and about 98% of the population already owns it. 

2018 January OriginalMy joined the Google Campus Sao Paulo third class 

2018 January Edilson analysed the current challenges about authenticity, considering a worldwide 

market with 7.6 billion people, where 1.1 billion did not have an ID. He evaluated 

his target market about 111 billion dollars. 

2018 January Edilson went to Estonia, he got the e-Residency card, “a digital identity issued by 

the Estonian government to any interested people of any nationality”. He became 

an Estonian citizen and moved OriginalMy to that country. He said: “Original My 

is now an Estonian company with an office in Brazil”. 

2018 Not specified At the beginning of this year they had a private sale in Asia. They were visited by a 

former president of Samsung Brazil, and he told them to stop the ICO because he 

could sell the tokens straight to his network over there, and that is what they did. 

They did not have an ICO, and they do not have plans to do an ICO. They are doing 

a bounty program, who participants need to do some tasks, and when the tasks are 

completed, they will receive OriginalMy’s tokens: the ABC (Anti Bureaucracy 

Coin). 
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2018 January The Brazilian challenges did not stop there. As OriginalMy seeks to validate 

identities and documents via blockchain, it started a war with the Brazilian notary 

offices to be able to operate in the country. 

2018 January Adilson said: “We lived at war with the registry offices until we found the owner of 

one who had the desire to hack the old system”. With the partnership with a notary, 

called Azevêdo Bastos, people in Brazil do not have to go to the notary office to 

authenticate their documents anymore. The process became so much easier and so 

much cheaper with blockchain technology. 

2018 May Notaries are trying to change the law to prohibit notary electronic acts (after they 

started it), and they have a congressman trying to criminalise the use of 

cryptocurrencies in Brazil. They know it takes a lot of their time and effort to 

prepare the market and presenting how it will be in the future and the ways the 

government and notaries can reduce the expenses and improve the efficiency. 

2018 May Cryptocurrencies are not banned but not regulated either in Brazil. The Brazilian 

Central Bank (BACEN) is just watching because they say it does not pose as danger 

to the national sovereignty. 

2018 May OriginalMy became the main case of blockchain in Brazil and the only one on the 

top 100 Brazilian startups to watch, using blockchain for delivering real products 

and services to society. 

2018 May They were invited to talk to the government, regulators, judiciary, financial and 

companies. The entities started to invite them all the time and they took advantage 

of the open channel to expand blockchain knowledge and to demystify the pre-

concepts about the technology in Brazil. 

2018 May At the Bitcoin Summit 2018, their CEO Edilson talked about the uses and 

challenges of blockchain technology. 

2018 August Edilson participated in the “Forum Exame of Information Security”, where also 

participated Edward Snowden. He went to UK, Finland, South Korea, Japan, 

Russia, London, and Estonia to present OriginalMy start-up business in the 

blockchain scene. 

2018 October Kersti Kaljulaid, president of Estonia said on Twitter: “Work is not somewhere you 

go, it's sth you do. Ppl are not stuck to one postal address any more. Governments 

and states need to adjust their thinking now. If we don't - new #digital generation 

will simply opt out”. 
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2018 October OriginalMy involved with elections and voting activities. 

2018 October The Brazilian FinTechs Association did the first voting using their platform to 

support their identities and signatures in the new voting board process. A 

presidential candidate in the Brazilian last elections registered his government 

proposal on blockchain using OriginalMy platform. 

2018 September In September Edilson went to South Korea to talk in the Ethereum Classic Summit 

about identity, authentication and proof of authorship. 

2018 September Ethereum Classic presented OriginalMy as the main project using blockchain 

around the world for real things. 

2018 September The world's first birth was registered on the Decred blockchain. It was a Brazilian 

baby girl, and the register was made using OriginalMy’s platform. 

2018 December They are responsible for the first marriage registered on a blockchain in Brazil, the 

first same-sex union, and also several birth registers. 

2018 December OriginalMy also did a presentation on Sleetmakers Conference, the main 

LegalTech event in Helsinki. 

2018 December They launched a free plug-in for Chrome for creating proof-of-authenticity of web 

content, which became especially useful as a tool for facing fake news. 

2018 December They distributed more than 2 million ABCs in their bounty program. They have, 

currently, more than 25 thousand people holding ABC tokens. 

2018 December ABC got listed on five exchanges this year, two Brazilian exchanges and three 

internationals: Braziliex, Idex, TokenJar, Kompler and BOMESP. 

2019 January OriginalMy was approved in ETC Labs (Ethereum Classic Labs) acceleration 

program in San Francisco, US. They will be mentored by them for three months. 

2019 April OriginalMy has been recognised as the most innovative start-up in the Blockchain 

scene in Brazil. OriginalMy to be invited to participate in the ITU event to discuss 

real cases of blockchain technology and DLT in their conference in Madrid in 2019. 

 Source: Own table  
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Suggested board plans 

Board plan A. Start-up formation 

 

 

Board plan B. Stages of growth for high-tech ventures 
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Board plan C. Triggers to an accelerated internationalisation approach 

 

 

Board plan D. Blockchain technology opportunities and challenges 
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Board plan E. The available methods of funding for start-ups 

 

 

Board plan F. Analysis of the case alternatives 

A 

“Uber” 

B 

“New Investment” 

C 

“New Approach” 

D 

“Go Global” 

E 

“Pivoting” 

Pros Pros Pros Pros Pros 

Cons Cons Cons Cons Cons 
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