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1.         Executive Summary 

 

Carry is a platform that connects offline merchants and consumers using blockchain. 

Despite the rapid growth of online and mobile commerce, consumption mostly still takes place 

offline. But the offline commerce market, even with its staggering market size of $25 trillion, still lags 

behind in technology due to the time and energy it takes to introduce and spread new technology. 

Offline commerce has three major issues. First, merchants have little understanding of their 

customers because customer data is fragmented and incomplete. Second, consumers have no control 

over their data while corporations use and monetize this information. Third, offline advertising is 

outdated, lacking in transparency and effectiveness. 

Carry Protocol aims to resolve these problems with three objectives: 1) provide a platform for 

merchants to understand their customers and communicate with them, 2) enable consumers to 

control their own transaction data and monetize the information, and 3) offer a new advertising 

channel that is effective and transparent. 

The most crucial component to realizing these objectives is the team behind Carry Protocol, 

comprised of the founding members of Spoqa. Over the past 7 years, they have grown Dodo Point into 

the number one tablet-based loyalty platform in Korea and Japan, securing 10,000 partner merchants 

with 15 million customers and tracking over $2 billion worth of offline payment data annually. Such 

accomplishments were achieved in a challenging offline environment, and the offline execution 

experience will be one of most valuable drivers of success for the Carry Protocol. 

As Carry’s flagship partner, Spoqa will leverage its existing merchant and consumer base to scale 

Carry Protocol into the market. This will give Carry Protocol a competitive edge in the market and 

help achieve faster application in the real world. 

Carry will also encourage participation of various partners and offer fair rewards to anyone who 

contributes to the growth of Carry in the earlier stage, including Spoqa, thereby creating a healthy 

ecosystem for merchants, partner companies, contributors and most importantly, everyday 

consumers. 
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2.         Introduction 

2.1. Offline Commerce Market 

Online and mobile commerce markets have grown rapidly in the recent years, but overall commerce 

remains dominated by the $25 trillion offline market . According to a study by AT Kearney, 90% of all 1

retail spending by American consumers took place in offline stores, illustrating that people still spend 

most of their money in real brick-and-mortar stores . 2

Unsurprisingly, major online giants are making significant investments into offline businesses. 

Amazon’s $14 billion acquisition of Whole Foods reflects the strategic importance of linking online 

with offline. This is not just an American phenomenon, with Asian companies like Alibaba and 

Tencent also moving into offline with multibillion dollar purchases of shopping centers and 

hypermarkets. 

Every business has a data silo problem 

It is relatively easy to identify consumer data in the online domain to execute and track the 

effectiveness of advertising. However, this is more difficult in the offline market because consumer 

data is split between different players and cannot be consolidated. 

Figure 1 illustrates instances of how credit card transactions made in a store is split between 

credit card companies (Visa, Mastercard, American Express, etc.), merchants (X and Y), and 

point-of-sales software companies (1 and 2). Credit card companies know the customer, location, and 

transaction amount but do not know what the customer purchased. On the other hand, the 

merchants and point-of-sales software companies know what the customer purchased, location, and 

transaction amount but not the identities of the customer. 

In other words, each player can only access a limited set of data with none of them having the 

complete picture. Unless all of these entities merge their split data, it is impossible to have a truly 

consolidated view of offline transactions. It seems unlikely for these players to consolidate their data 

due to competitive interests and antitrust and privacy regulations. Thus, it will be difficult to see a 

completely comprehensive set of data tracking offline purchasing behavior. 

 

 

1 https://www.statista.com/statistics/443522/global-retail-sales/ 
2 AT Kearney, “On Solid Ground: Brick-and-Mortar Is the Foundation of Omnichannel Retailing” 
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Figure 1. Typical transaction data ownership split 

 

 

 

Marketing is inefficient and lacks transparency 

Marketing campaigns are usually conducted on channels with a large number of consumers, allowing 

them to charge a massive fee based on the sheer size of their viewer base. But despite the high 

marketing costs, there is no way of truly knowing how many people were exposed to the ad or how 

effective it was. Advertisers have no choice but to trust the results provided by the channel. There are 

also very few channels with a large consumer base, so advertisers end up relying on a few channel 

owners like Facebook and Google. 

Offline merchants desiring a different form of marketing are left handing out flyers on the 

streets. This form of advertising lacks efficiency and has a major disadvantage of being untrackable. 

Merchants pay hundreds or thousands of dollars to distribute flyers on the streets but have no way of 

knowing if the campaign was effective at driving real traffic and revenue. 
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Figure 2. Typical ad campaign on Facebook 

 

Consumers have no control of data 

Consumers have no ownership or control over their data. Millions of accounts on Equifax were 

exposed in the 2017 hack, but consumers were left at the mercy of the data holding entities. Beyond 

security, data is often monetized without the knowledge or consent of the very people generating this 

data. When signing up for new services, consumers typically pay no attention to terms that allow 

corporations to use and monetize data, and agree to these terms. For example, Apple’s iTunes Terms 

& Conditions is nearly 7,000 words long, or the approximate length of this paper, and the document 

renders users’ data rights to Apple’s discretion. The very consumers enabling data monetization are 

left out of profits generated from their activities. 

Coupon and point management is a hassle 

From a consumer’s standpoint, there are too many coupons to manage offline. A large number of 

stores still use paper coupons, and many of them end up in a drawer somewhere beyond their 

expiration dates. Even electronic coupons are managed separately on different apps by different 

stores and brands. Although there are apps that consolidate coupons and points to resolve this issue, 

it is still inconvenient for consumers to use. 

 

The offline retail market is subject to the largest technological disruption. The Carry Team believes 

that the introduction of blockchain technology and its innovative ecosystem in the offline market will 

help overcome the above challenges and offer more benefits to all participants. 
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2.2. Carry Team’s Mission 

The Carry Team aspires to innovate the offline commerce market by using blockchain technology to 

solve the aforementioned issues. Based on its experience conducting business in the offline market 

and securing 10,000 partner merchants with 15 million consumers, the team wishes to resolve the 

inefficiencies of the offline domain through the following: 

 

1. Provide a platform for merchants to understand their customers and communicate with them 

2. Enable consumers to control their own payment data and monetize the information 

3. Offer a new advertising channel that is effective and transparent 

 

The Carry Team is launching Carry Protocol to successfully realize the three objectives defined 

above. The team will spare no time to build the Carry Protocol and begin spreading it to the existing 

merchant and customer base. The team will then build the Carry ecosystem where it can prosper 

together with its contributing participants.   

https://carryprotocol.io/
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3.         Carry Protocol 

3.1. Carry Protocol 

In simple terms, Carry is a platform that connects merchants and consumers using blockchain. 

Merchants and consumers are the most important participants of the system and use Carry Protocol 

to communicate and interact in various ways. Another participant in the Carry Protocol is advertisers, 

many of whom are expected initially to be merchants in the system. 

Carry Protocol comprises of two major parts, each with two components : First is the blockchain 

itself that houses 1) Carry transaction database, and 2) Carry smart contracts, and second is a set of 

APIs that connect the blockchain to third party software, including 3)  Carry wallet API and 4) Carry 

device API. 

1) Carry transaction database refers to the virtual database on the blockchain where the 

transaction data is generated and uploaded by consumers. 2) Carry smart contract supports the 

issuance and use of tokens (CRE and BT) on the Carry Protocol. 3) Carry wallet API enables wallet 

apps to support Carry Protocol and lets consumers manage their cryptocurrency, control their 

transaction data & privacy settings. 4) Carry device API is an API that allows devices at the stores to 

support Carry Protocol, and provides the function to pay with cryptocurrency and sends payment 

data to consumer’s wallet. Each of the above will be explained in further detail. 

Figure 3. Components of Carry Protocol 

 

https://carryprotocol.io/


 

 

carryprotocol.io  10 

 

3.2. User Scenario 

Before providing a detailed explanation of the token mechanism for Carry Protocol, we will share 

three general user scenarios that will aid in understanding the Carry Protocol. 

Table 1. Key definitions in the scenario 

  CRE  Carry Token (main token of Carry Protocol) 

  Bryan’s Sandwich  a hypothetical restaurant, merchant user of the Carry platform 

  BST  Bryan’s Sandwich Branded Tokens (a type of BT created on the Carry platform) 

  Bird Coffee  a hypothetical coffee shop 

  Bird Coffee Tokens  Bird Coffee’s Branded Tokens (a type of BT created on the Carry platform) 

  DewDrop Beauty  a hypothetical large cosmetics company, an advertiser in the scenario 

 

Scenario #1: Fiat payment and rewards 

  Customer View  Merchant View 

  Carol is an office worker and visits Bryan’s Sandwich 
for lunch. After ordering her sandwich and fries, she 
gets ready to pay. 
 
She decides to pay in fiat with her credit card, instead 
of using cryptocurrency like BTC or ETH. 

Bryan is a merchant in the Carry Protocol that owns a 
Sandwich store. 

    Bryan processes the $10 transaction and asks Carol, 
 
”Would you like to collect some points? We give 10% of 
the money back in the form of our store’s tokens (BST).” 

  Carol says “yes” and notices that the tablet facing her 
is already awaiting for her phone number with the 
following message: 
 
 “Collect $1 worth of BST tokens!” 
 
Carol inputs her phone number on the tablet and 
collects the tokens. It was very convenient because 
she didn’t even have to take out her phone from her 
pocket and open a wallet app. 

 

    Bryan receives a message on his POS that confirms that $1 
worth of BST has been sent. 
 
Even though Bryan offered points, he is happy because 
there is a higher chance that the customer will come back. 
The point he just gave out actually has a one-month 
expiration. 

https://carryprotocol.io/
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  As she walks out, Carol checks her wallet app and sees 
that her transaction data from Bryan’s Sandwich is 
there. Transaction data consists of the store’s 
location, store type, anonymized store ID, price, SKU# 
and etc. Carol decides to share her transaction data 
on Carry blockchain, and opts-in to receive ads. 
 
Shortly after, Carol is rewarded 5 CRE for uploading 
her transaction data. 

 

 

Scene #2: Targeted coupons and crypto payments 

  Customer view  Merchant view 

  In her wallet app, Carol had previously agreed to 
receive relevant ads from nearby coffee and dessert 
shops. 

Bird Coffee is a new coffee shop that has opened nearby 
Carol’s office. They are willing to pay for advertisement to 
attract new customers. 
 
Having limited success with flyers, Bird Coffee decides to 
join the Carry Protocol for advertisement. 
 
Bird Coffee signed with an ad-company for its 
advertisement, and uses them to send CRE and Bird 
Coffee Branded Tokens to the users who agreed to 
receiving coupons. 

  Carol receives an alert in her wallet app: 
 
”Bird Coffee Grand Opening, 1 free cup of Americano!” 
 
Carol decides to use the free coupon. She follows the 
Google Maps link on the wallet app to find Bird Coffee, 
and orders a pretzel and her free coffee. 

 

    They tell the customer that crypto payment is also 
accepted, and that an additional discount is offered for 
CRE payments. 

  Carol likes this idea and agrees to pay in CRE, since 
she has recently collected a lot of CRE. The tablet 
facing her generates a unique QR, and Carol scans it 
using the wallet app on her phone. 

 

    CRE is deposited into the Bird Coffee’s wallet. They can 
use this CRE for more targeted marketing in the Carry 
System in the future. 

  Just like before, Carol receives Bird Coffee tokens for 
her purchase at the store, and additional CRE for 
sharing transaction data on Carry blockchain. 
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�Scene #3: Targeted marketing by a third party 
 

  Customer view  Merchant view 

  Carol has previously agreed to receive ads and even 
received some useful coupons. 

DewDrop Beauty is a global cosmetics company. Although 
their primary target is women in their 20s, they recently 
launched a new cosmetics line for women in their 30s. 
 
DewDrop decides not to spend a lot of money advertising 
on channels like Facebook, and wants to instead give the 
value directly to the consumers. 
 
DewDrop buys $50,000 worth of CRE to advertise on the 
Carry System. 
 
Based on purchase behavior, they are able to target 
middle to high income women working in Seoul. 

  Carol is about to leave work when she receives a 
message from DewDrop Beauty: 
 
“Come check out our pop-up store!” 

DewDrop is happy because they were able to identify their 
target consumers, and also save money on keyword ads or 
sponsored ads to instead give that value directly to the 
consumers. 

  More importantly, she receives $5 worth of CRE along 
with the ad message. 
 
Carol decides not to go tonight, but considers 
checking it out over the weekend with her friends. 
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3.3. Business Flow 

Figure 4. Business Flow 

 

3.3.1. Payment 

Carry Protocol’s service begins when a consumer buys goods or services at a store and completes a 

transaction, just as Carol did in Scene #1. Carry Protocol supports fiat payments such as credit card 

and cash, as well as cryptocurrencies, making it easy to use for anyone. 

 

  Means of payment  Description 

  1) Cryptocurrency  In addition to CRE and BT, Carry Protocol will also accept payments in other 
cryptocurrencies such as BTC and ETH. 

  Many merchants may be reluctant to accept cryptocurrencies over fiat money, 
creating the need for a “settlement service provider” to convert the 
cryptocurrency into fiat money for the merchant. Anyone can become a 
settlement service provider in the Carry Protocol, and merchants can work with 
the settlement service provider of their choice. Merchants can also choose to 
receive the cryptocurrency directly, in which case they can collect the amount 
without the help of a settlement service provider. 

  2) Fiat  
(cash, credit card) 

For the time being, most consumers will likely pay in fiat. These transactions 
undergo the same processes as existing transactions, and therefore does not 
require any additional action by the merchants. 

 

Merchants must be equipped with an interactive device like a tablet to use Carry Protocol. Most 

merchants already have a POS (point-of-sales) device, which could itself function as a Carry Protocol 

device or require a separate device like the tablet. The device will send the transaction data from the 

POS to the customer, and help the customer upload this data on the blockchain. 

3.3.2. Branded Tokens, BT - Loyalty Point 

Merchants often provide loyalty points or coupons to customers as a way to encourage return visits. 

Carry Protocol helps merchants to this end by providing tokens branded for each merchant. 

https://carryprotocol.io/
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In the above scene #1, the $1 worth of BST that Carol receives is a type of BT in the form of 

loyalty points. The BT is issued by merchants and provided to customers, regardless of whether or 

not the customer chooses to upload the payment data on the blockchain. 

The Branded Tokens act as a receivable issued to the consumer by the merchant, and thereby 

imposes an obligation on the merchant to provide goods, services, or other benefits accordingly. BTs 

have a number of other properties and uses, which we will be detailed later. 

3.3.3. Transaction data monetization 

After completing the transaction at the store, consumers will receive the transaction data on their 

wallet app. There are multiple ways of receiving transaction data: one example is by entering their 

phone number on the device as was done in Scene #1, or another is by scanning the QR code from the 

device using the wallet app like in Scene #2.  

The consumer can then decide whether or not they upload the transaction data on the 

blockchain. It is entirely up to the consumer whether to upload the data or not, in part or in whole. 

Carry Protocol gives full authority of the data to the consumers to realize its mission of “consumer 

data ownership.” Even when the consumer chooses to upload the transaction data, whether in part or 

in whole, their privacy will be protected through anonymity shield and data encryption. 

Carry Protocol gives consumers CRE (pronounced “carry”) as a reward for uploading their 

transaction data on the blockchain, thereby encouraging more uploads. The CRE given to consumers 

will be taken from the Carry Token Pool built from the inflation of the blockchain itself, to be 

elaborated later. 

3.3.4. Branded Tokens - Advertisement 

In addition to using BT as a loyalty system, as described above in 3.3.2, BT can also be used for 

advertisement. The Bird Coffee coupon that was given to Carol in Scene #2 and the message from 

DewDrop Beauty in Scene #3 are all examples of Branded Tokens used for advertisements. 

Transaction data that is stored on the blockchain will likely be used mostly for targeted 

advertisements. Advertisers can process available data and narrow down consumers suitable to their 

marketing needs to target ads on the Carry Protocol. If the advertisers find it difficult to process the 

transaction data themselves, the “advertising service provider” can help them identify the right 

targets for their ads.  

Advertisements are sent in the form of BT on the Carry Protocol. Based on its property, the BT 

could be a coupon to be used on the next visit or a simple ad display. On the receiving end, 

consumers see the ad on their wallet app in the form of BT. Consumers can choose whether or not 

they want to receive ads by configuring the setting, and even choose specific areas of interest for ads 

(F&B, cosmetics, etc.).  

Consumers that opt to receive ads will also receive CRE on top of the BT as a reward for ad 

exposure. Consumers can set the minimum threshold for the level of CRE rewards, so that BT (ads) is 
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only sent when a certain number of CRE has been received as a mechanism to protect themselves 

from indiscriminate ads or spam. Consumers are rewarded CRE by the advertiser for opting to 

receive ads, which is an incentive that has been proven to be effective through a number of reward 

apps. From the advertiser’s point of view, the cost of advertising has been minimized and instead 

given directly to consumers for a more effective form of advertising at a lower cost. 

Carry Protocol also allows advertisers to track the effectiveness of their ads, as is typically done 

in online advertisements. Both the issuance and use of Branded Tokens are traceable, making it 

possible to measure ROAS (return on ad spend) and distinguishing it from the traditional method of 

handing out flyers. If professional advertising businesses (DMP, etc.) combine existing data with 

Carry Protocol data, we can expect to see highly effective advertisements in the offline market. 

Most of the advertisers will likely be merchants on Carry Protocol, but we also expect to see 

non-profit, government or public enterprises, companies seeking to improve their corporate image, 

and other advertisers who are not necessarily aiming to sell products. Media and researchers could 

also analyze Carry Protocol data for media coverage or academic papers. Carry Protocol’s data will 

have a broad use in a wide range of areas. 
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3.4. Token Model 

3.4.1. Smart contract 

The numerous features of Carry Protocol can be accessed through Smart Contract. BT is the most 

basic and important function of Carry Protocol, and merchants can issue BT of various types through 

Smart Contract. Carry will continue to add more features, including store reviews, through Smart 

Contract. 

The entities using Smart Contract (mostly merchants) must 1) stake a certain amount of CRE on 

Carry Protocol or 2) pay-as-you-go (in CRE) for each use of Smart Contract. Staking a fixed amount of 

CRE allows a specified usage level for Smart Contract (i.e. number of BT transactions per day). If the 

daily usage exceeds the set level, the user must pay a fee for each use in CRE. This is because 

executing Smart Contract requires Carry Protocol’s resources, which incurs cost. This also protects 

the system from attacks (abusing, DoS attack, etc.) against the blockchain. 

The per-use fee for Smart Contract can be set at a higher price point than the opportunity cost 

for CRE stake, encouraging merchants and advertisers to stake more CRE. If a merchant wishes to 

conduct more transactions than provided by their CRE stake, they can also offer perks and benefits to 

other participants such as their customers and have them deposit CRE on their behalf. 

3.4.2. Carry Token: CRE 

CRE is the main token of Carry Protocol. Its various uses can be summarized as follows: 

 

  Uses  Description 

  1) Stake to execute Smart 
Contract 

A fixed amount of CRE stake or a per-use fee is required to use Smart Contract to 
access various features of Carry Protocol. 

  2) Reward in exchange for 
advertisement 

CRE must be provided to consumer, advertising service provider, or wallet (app) 
service provider as a reward to conduct ads on Carry Protocol using its 
transaction data. 

  3) Means of payment  CRE is in itself a means of payment and an asset that can be traded at 
exchanges, and thus can be used at stores like any other cryptocurrency. 

 

 

Inflation and Carry Token Pool 

CRE will be subject to inflation with the growth of Carry Protocol, and such inflation will be used to 

reward consumers for uploading transaction data on the blockchain as mentioned above. Since the 

growth of Carry Protocol is linked closely with the accumulation of transaction data on the 

blockchain, it only makes sense for consumers to reap some of the benefits as the very entity 
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uploading the data. The inflation rate will also be adjusted based on assessment of the value of new 

transaction data compared to the value of accumulated transaction data.  

The value of data is calculated based not only on the number of transactions but also the detailed 

information within the transaction such as date, SKU# and more. 

As mentioned above, CRE stake or per-use fee must be made to execute Smart Contract. The 

per-use fee, paid in CRE, is accumulated in the central CRE Pool of the Carry Protocol. The CRE Pool 

is where the CRE from the per-use fee and the CRE from inflation are located. When CRE is rewarded 

to consumers for uploading transaction data, it does not come directly from inflation but via the CRE 

Pool.  

 

Figure 5. Carry Token Pool 

 

 

 : Total CRE issuedT  

: CRE issued by inflationT i  

 : CRE amount in CRE poolT p  

 : Tokens staked to execute smart contracts over specific timeT f  

 : Absolute value of transaction data uploaded by individual customerV a  

 : Relative value of transaction data uploaded by individual customerV r  

  : Inflation Ratei  

  : Reward for each customerRc  

(Content of uploaded transaction data) V a = f  

( over specific time period)  / ΣV r = V a V a  

( (Specific time period, ( over time), ( over specific time period) ),  Max inflation rate) ini = m f Σ V a Σ V a    

* Inflation rate can be set over specific time period (not necessarily annually) 

* Max inflation rate is not determined yet 

 TT i =  · i  

T   p = T i + T f   

R  c = V r · T p  
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3.4.3. Branded Tokens (BT) 

BT is a token on the blockchain that is generated and issued through Smart Contract by merchants or 

advertisers on the Carry Protocol. It is a key element connecting merchants (advertisers) and 

consumers. 

BT can be defined in a variety of ways by configuring its properties. For example, 1BT could be 

given a monetary value of $1 or the equivalent of a cup of coffee. It could be given an expiration date 

so that it is only valid for 30 days, or have an interest rate. For the sake of operational security, Carry 

Team will define the initial BT properties and protocol users will not be able to generate or change 

them. The Carry Team will continue to take into account the needs of users and add new types of 

properties, and hopefully allow the community to define its own properties in the long run. 

 

Figure 6. Examples of BT properties 

 

https://carryprotocol.io/


 

 

carryprotocol.io  19 

 

3.5. Value-added Service Provider 

In addition to the key participants mentioned above, Carry Protocol also has value-added service 

providers that support the seamless operation of its service. These value-added service providers do 

not operate within the blockchain but use the blockchain-provided API to interact with other key 

participants as an important player in the Carry Protocol. There are four main groups of value-added 

service providers: settlement service provider, wallet service provider, device provider, and 

advertising service provider. Other value-added service providers could be added with the growth of 

Carry Protocol. 

3.5.1. Settlement service provider 

Settlement service providers are required in the transaction phase of the Carry Protocol. 

Merchants that wish to convert cryptocurrency into fiat money could select among the settlement 

service providers to achieve this. For example, when a customer wants to pay with BTC, the merchant 

asks the customer to send BTC to the address of a pre-determined settlement service provider. The 

settlement service provider converts this cryptocurrency into fiat money based on an agreed (either 

by the user or the market) exchange rate and sends it to the merchant. Although the transaction does 

not take place on the Carry blockchain, recommendation will be made to build the system with Carry 

Protocol within the method of payment and transfer, thereby making settlement service providers an 

important partner for Carry Protocol. 

Most of the revenue for the settlement service providers will come from settlement fees, but the 

service providers are free to offer other services as part of its revenue model. Anyone can become a 

settlement service provider, but we expect cryptocurrency exchanges to be the biggest participants in 

the earlier stage with their existing technologies. In the long run, we also expect to see other players 

from the payment process or the financial market to take an interest in this service. 

Figure 7. Settlement service provider 

 

3.5.2. Wallet service provider 

Of all the participants in Carry Protocol, wallet service providers have the biggest influence over 

consumers. They create and distribute wallets to consumers in the form of mobile apps. Three key 

functions of the wallet include: 1) helping consumers manage their transaction data and upload it on 
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blockchain for a reward, 2) allowing consumers to keep and use Carry Protocol cryptocurrencies 

(CRE and BT) and other forms of cryptocurrencies (BTC, ETH, etc.), and 3) functioning as an 

advertisement channel. 

Wallet service providers will likely generate revenue in a number of ways, since they interact 

directly with consumers. In the earlier stage, major app services with an existing user base are 

expected to add Carry Protocol on top of their businesses to create a profitable synergy effects, rather 

than brand new businesses joining the ecosystem. It is also possible for ad channel owners to take an 

interest in this role in the future. 

Figure 8. Wallet service provider 

 

 

3.5.3. Device provider 

Merchants must be equipped with devices to use the Carry Protocol in the store. Devices are an 

important point of contact with consumers, sending the transaction data to consumers so they can 

upload it on the Carry blockchain and linking merchants to settlement service providers. Device 

providers install devices at the stores and provide the software for the device, with Spoqa being a 

prime example. 
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Device providers generate revenue from the use fee that merchants pay for building the system 

for their use of the Carry Protocol. Merchants are required to make a CRE deposit to use Carry 

Protocol, but device providers could also make this deposit on their behalf and receive a usage fee 

from them. Device providers could also receive a commission for introducing merchants to 

advertising service providers for consumer ads. However, these are mere examples and device 

providers should build their own business models. Since device providers have a great influence over 

their large merchant base, we expect them to come up with a variety of revenue models. 

 

Figure 9. Device Provider 

 

3.5.4. Advertising service provider 

Advertising service providers analyze transaction data on behalf of advertisers to narrow down target 

consumers and conduct ad campaigns. Merchants will make up most of the advertisers on Carry 

Protocol in the earlier stage, but it will be difficult for them to access blockchain and extract target 

consumers on their own. Therefore, advertising service providers can play an important role in 

conducting the right ad campaigns for advertisers. 

Advertising service providers will likely be businesses currently active in the online ad market 

who are also interested in offline data and wish to find a point of contact on the offline domain. If 

these players enter Carry Protocol and demonstrate the profitability of ads on the platform, more 

advertising service providers are expected to follow. Large participation of advertising service 

providers and competition among them will inevitably enhance the efficiency of advertisements, 

which will attract advertisers to partake in the Carry ecosystem. 

Advertising service providers are required to stake or pay a fee in CRE, as are merchants. This is 

because advertising service providers will receive BT (ads) and CRE from advertisers to pass onto 

target consumers, and they must go through Smart Contract during this process to deliver the BT. 

Greater profitability for advertising service providers will lead to higher growth of CRE deposits by 

advertising service providers relative to deposits made by merchants themselves. 
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Figure 10. Advertising service provider 
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3.6. Value Proposition 

 3.6.1. Consumer 

The consumers purchasing goods or services at the stores will take away the following benefits as a 

key participant in Carry Protocol: 

First, customers will be rewarded BT for buying from merchants that support Carry Protocol. 

After the usual transaction is complete, customers will receive loyalty points or coupons in the form 

of a BT that they can use on their next visit. 

Second, consumers will be rewarded CRE for uploading transaction data. After the purchase, 

they can selectively share their transaction data on Carry Protocol and receive a reward from Carry 

Protocol for sharing this information. 

Third, consumers will be rewarded CRE for accepting advertisements. Carry Protocol eliminates 

the middle players like the existing marketing channels, so these fees go directly to the consumers. 

Fourth, consumers can manage the points and coupons for various stores in one app. Small and 

medium businesses usually issue points and coupons in different ways, making it difficult for 

customers to manage them together. The Carry Wallet app will enable everyday consumers to use 

one app for simple management of points and coupons. 

 

3.6.2. Merchant 

Merchants are defined as businesses that provide goods or services to consumers in exchange for 

cryptocurrency or fiat. As a key participant in Carry Protocol, merchants will take away the following 

benefits: 

First, the benefits mentioned in the previous section will encourage consumers to opt for 

merchants that support Carry Protocol. Therefore, merchants will be able to attract more customers 

by supporting Carry Protocol, which will lead to more sales. 

Second, Carry Protocol will make it easier for merchants to manage their customers. The 

interface provided by Carry Protocol will be easy to use, despite the complexity of the protocol or 

blockchain technology behind it. Merchants can use the interface to learn more about their 

customers and use BT for various forms of interaction with their customers. For instance, merchants 

can use BT to conduct a customer satisfaction survey, or offer a special BT (coupon) to first-time 

customers to encourage return. 

3.6.3. Advertiser 

Advertisers are participants who wish to advertise to consumers on Carry Protocol, and can take away 

the following benefits: 
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First, advertisers can put out an ad very efficiently in the offline market. Unlike passing out 

flyers, Carry Protocol will allow advertisers to track the effectiveness of the ad, which will enable 

them to narrow down specific targets of their ads over time. 

Second, advertisers can release the ad on Carry Protocol via easy-to-use interface so that they can 

focus on other aspects of their business. 
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