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Abstract:

With the rise of digital currency, the underlying technology--blockchain has
long attracted the interest of general public, investment community as well
as regulation authorities. We first introduce the characteristics and
development potentials of this brand new technology. We discuss many real
applications based on block chain technology, especially in China. Finally, we
discuss several countries’ regulation and guidance on the development of
block chain technology. In conclusion, the block chain technology could
be the building blocks for next generation technology innovations, and it
has great potentials in different areas and industries. However, we need to be
aware that the infrastructure based on block chain could take a long time to

realize, due to technical difficulty, fund shortage and compliance risk.



Blockchain Technology

Distributed Ledger Technology

u ” Satoshi Nakamoto

Peer-to-Peer Electronic Cash System

1.1

Block Chain

Block

Chain

Block

Block

Bitcoin: A

Satoshi

1-1

HASH



Merkle

Merkle

xge | |p—rxmmiwnt| | - RboasE
X
ﬁ ‘ RRAFAER SHIAE
A I il I | R | Merkle ¥R
X XRA B3 5 HIMEFHMerklett
Y
&
EENIETEE Z5n I
1-1
1-2
Merkle
Merkle
64 “ 1 love
you Bob” SHA-256

“ 48ab675a2c361fbbd496ee7bla%62eabl2abbf2f38c372a7b9b8485

a36e628d5” 1 2 3
4
1+2 3+4 1+2 3+4
Merkle



1.2

mAHE (1+2)

M#AE (3+4)

EXIEEE ERREa
A A

(] (] . [ ]

! ' ' '
Z51: AME %52: BEE| | %53: AZE| |%54: BXAT
T—HEle ik T—REE | | T—#H@EdfR | | T1000ART

i & o=y Rz

1-2 Merkle
1-3 1-4




1-3



AN

£ E_ﬂé%ﬁ%ﬁéééﬁé5@§§§£%ﬁ%£ﬁﬂhétéﬁ?=

3
Smart Contract
2015 8
Symbiont “ ”
2
2.1
2015
21



IBM HyperLedger

PDX

Factom

IBM  BAAS Blockchain- as-a-service

Visa

Chain Visa B2B Connect

-8 -



! L

2.2.1

2018
2020 7%

2.2.1.1

2008

31

1308

1BM

55%



AN

£ 3_ﬂé%%%ﬁgééﬁg5@5@%&%@%&ﬁﬂh&t&ﬁ?=

2.2.1.2
SWIFT
2-3
SWIFT
7*24 u
Ripple
ATB Financial 1000
Reisebank 8
2 6
26 15

- 10 -



S

;_ﬂé%%%ﬁéééiéEikigéégﬁﬂgﬁﬁhét£§%=

2016 Circle

2017 3

2.2.2

IBM 111 ”

10 Merkle

Ubitquity 2016

- 11 -



B,

2.2.3
2015 1BM
ADEPT
2015 Visa
DTM

Visa

Pl %&%ﬁﬂﬁfﬁ&%

- 12 -

ADEPT

DocuSign

DocuSign

Visa



AN

Visa
2.2.4
2015 10
Nasdaq Ling Ling
3
2016 Ling

- 13 -

£ 3_ﬂé%%%ﬁgééﬁg5@5@%&%@%&ﬁﬂh&t&ﬁ?=

Link

Bitnation

10



S

2.2.5

consortium blockchain

blockchains

3.1

3.1.1

i.*éaﬁgﬁgéégg£;l§%§5§§§£§%hﬁtgié=

- 14 -

fully private



AN

£ 3_ﬂé%%%ﬁgééﬁg5@5@%&%@%&ﬁﬂh&t&ﬁ?=

1
2015
2017
2
2014
2015 12
3
2016 2 “
3.1.2
1 2015
2015 6
BitLicense

- 15 -

MSB

Hashlets



2 2016 1

Government Digital Service

3 2013 8
BaFin
4
2017 3
[13 D LT ”
DLT 2017 6
3.2

- 16 -

ASIC



10

2017 4
12

4.1

lansiti

11 1 7 ”

- 17 -



PoW

4.2

SWIFT 2016 SWIFT “

- 18 -



B,

Pl %&%ﬁﬂﬁfﬁ&%

Global Payment Innovation Initiative

2017 5 SWIFT Tracker

SWIFT 2016

- 19 -



[1].
[2].

31

[4]

(5]
[6].

[71

Satoshi Nakamoto. Bitcoin: A Peer-to-Peer Electronic Cash System. 2008.

Marco lansiti, Karim R. Lakhani. The Truth about Blockchain. Harvard Business
Review. 2016.

PWC. Redrawing the Lines: FinTech’s Growing Influences on Financial Service.
Research Report. 2017.

World Economic Forum, The Future of Financial Infrastructure: An Ambitious Look
of at How Blockchain Can Reshape Financial Services. Research Report. 2016.

2016

2016
2017

2017 6 30

62790199

- 20 -



