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Blockchain Overview:

§ An automated workflow process in which a disparate group
of entities comes to majority consensus on the state of a
shared ledger via non-hierarchical, peer to peer
communication.

§ A mathematically irreversible verification and authentication
process which embedded in the network protocol.

§ Ability to facilitate transactions between counterparities
without a trusted central authority.

§ A powerful new tool for implementing cross-entity, multi-
asset clearing and settlement in market infrastructure.

§ Potential as a viable alternative liquidity venue during
liquidity crunch and credit crisis.

§ Enabling technology for financial inclusion.
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矽

“How seriously should you take this blockchain technology? 
About as seriously as you should have taken the concept of the 
Internet in the early 1990s.”

- Blythe Masters
CEO, Digital Asset Holdings
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矽

Less than a year after 
Blythe joining DAH!
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n Goldman Sachs – part of $50M investment into Circle (US) and has filed US patent for SETLcoin

n NASDAQ – enabled first-ever private security issuance via its blockchain platform Linq

n New York Stock Exchange (NYSE), BBVA, USAA, Westpac – part of $75M investment into Coinbase (US)

n CME, Euroclear, LCH.Clearnet, LSE formed blockchain settlement group

n R3CEV, a permissioned Blockchain pilot program with broad support from 42 leading global banks

n Mitsubishi UFJ Capital & Mitsui Sumitomo Insurance – $4M investment in bitFlyer (Japan)

n Bank of England also proposed to study the feasibility of “digitizing” GBP onto Blockchain. 

n People’s Bank of China considered launching its own digital currency.
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n UK Treasury, HM Revenue & Customs, Bank of England have put together the most 
comprehensive set of policies (http://www.thenewslens.com/post/141218/)

n NY State has begun collecting applications for BitLicenses
(http://www.coindesk.com/nydfs-22-bitlicense-applications/)

n European Court of Justice Rules Bitcoin Exempt from VAT 
(http://www.coindesk.com/bitcoin-is-exempt-from-vat-says-european-court-of-justice/)

n Japan is still in deliberation mode and widely expected to promulgate constructive policy 
(http://www.japantimes.co.jp/news/2014/12/04/business/bitcoin-policymaker-tries-gain-
converts-election/)

n Russia remains conservative due to ideology (http://www.coindesk.com/russian-president-
vladimir-putin-addresses-bitcoin/)
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Source: Financial Times
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n 想像一個連結不同支付與交易平台紀錄資料庫的「帳聯網」

Ø

n 「價值」傳遞應該如同電郵傳遞一般方便。

Ø 網內互打 vs. 網外漫遊

n 支付平台之間應該達成無障礙互通互聯（interoperability）。

Ø 範例一：用戶手機號轉換電信商；

Ø 範例二：金融卡ATM跨行轉帳；

Ø 範例三：小額點對點移動支付；

n 區塊鏈技術可立即實現支付平台，消費者與商家之間傳遞價值、

紀錄交易的金融基礎建設。

Ø 共享帳簿互聯網是繼複式簿記以來金融界的根本創新。
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• 僅需聯網節點傳遞訊息
• 無單一弱點癱瘓網絡風險
• 基於互聯網的軟體通訊協定

• 同儕節點須守望相助
• 網絡共識仰賴同儕節點多數決
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Digital TWD Issued Digital TWD Redeemed

Partner Depository Authority and 
Custodian Bank

TWD : Digital TWD = 1 : 1
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Source: Euroclear

§ Assets digitally natively created and/or registered on 
a decentralized ledger via blockchain technology.
Ø 5 private blockchains to implement vital functions of 

the existing market utilities.

§ Settlement is a ledger update confirmed by the 
permissioned network participants.
Ø Almost instantaneous trade settlement that 

significantly reduces capital cost and operating risk.

§ Financial intermediaries that create little value-add 
in the trade lifecycle might become redundant. 
Ø However, links to existing trading systems and 

market infrastructure shall be preserved.

§ A trusted central authority continues to provide 
critical clearing and depository functions.
Ø Centralized & Decentralized systems serve as 

back-up capacity with respect to each other.
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Source: Euroclear
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Source: Euroclear

Multiple opportunities 
for capital market 
leaders to initiate pilot 
programs before 
disruption occurs
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§ The first platform from an established financial services
firm to demonstrate how digital asset trading on
blockchain-based platforms.
Ø Part of Nasdaq’s product suite of services for 

entrepreneurs and venture investors.

§ Potential to remove operational pain points (mostly due
to human errors) by providing immutable recordkeeping
and a chain of custody for users.

§ Cap table management dashboard with equity funding
timeline monitoring toolkits.
Ø Big implications for corporate finance and M&A 

activities.

§ Startups using the platform can also view stock
certificates by date of issuance and by overall
ownership, drilling down into which investors hold the
most shares in the company with a single click.
Ø Look-through transparency offers multiple benefits.
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§ Just as assets can be represented on
blockchain ledgers, so can business
logic enforcing contracts.

§ These smart contracts, once embedded
into a blockchain through consensus,
cannotbe modified.

§ With a blockchain protocol such as
Ethereum, the full range of logic that
can be represented by a Turing-
complete programming language, can
also be embedded into a blockchain.

§ Profound implications for security
lending, cross-margining collateral
provisioning, portfolio risk management,
exotic financial derivatives structuring &
execution, asset securitization,
regulatory compliance monitoring,etc.
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n

Ø Regulated Interoperability, Cyber Security & Consumer Protection

Ø

Ø

Ø

Ø
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Q & A

We Build the Internet of Value With You.


