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(1) See FINRA, Distributed Ledger Technology: Implications of Blockchain for the
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(6) See FINRA, Distributed Ledger Technology: Implications of Blockchain for the

Securities Industry, Research Report, January 2017.
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[7) #% W, Delaware House Passes Historic Blockchain Regulation , # Coindesk: http://
www. coindesk. com/delaware — house — passes — historic — blockchain — regulation/ ,
2018 43 F 26 Hi I,
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(12) See ESMA, Financial Innovation Day, available at https://www. esma. europa. eu/risk —
analysis/innovation - products/financial — innovation — day. and see ESMA, The
Distributed Ledger Technology Applied to Securities Markets, Discussion Paper,
February 2017.
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[13] Hossein Kakavand, Nicolette Kost De Sevres, in Collaboration with Commissioner Bart
Chilton, The Blockchain Revolution: An Analysis of Regulation and Technology Related
to Distributed Ledger Technologies, 2017. #. 4 # Uk % WL B L 4 16 4% : http . //8btc.
com/doc — view —467. html, 2018 4£ 3 F 27 HiF 7,

(14)  Special Address of CFTC Commissioner J. Christopher Giancarlo Before the Depository
Trust & Clearing Corporation 2016 Blockchain Symposium (March 29, 2016) , available
at http://www. cftc. gov/PressRoom/ SpeechesTestimony/opagiancarlo —13.
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(18] See Key attributes of effective resolution regimes for financial institutions.
(19)  Z W o ESE 4 590 45 5 5 b o8 20 4 B 30K FF & 38R B . (1K 3 48 B R 3HE 2 538
HHEVENEHEENARE), FEIEFFLEL AT RERE,

228



X B i 5 AR 7T 5 45U A B 5 M A

PeBeEF P A
PREEAT I

El1 RHRERART SRR &R HEAM % MEREE =20

Forb RS A% 2 MRECR AR B IC A A F Y HRAEVL I (WLIAT 2) .
— BRI E BT B TOIE A A T AT B A (R 2 &
FEARAT O RS SR T 4 5 — R A6 T IX R BEHOR 19 A T L ocke v, R
NATEEREART DU AR 28 CSD A5 rR ALK (ER 7R A7 BRVE AT #4 B BEATS
IH Z4Ed FaR (s BAHLA ; =2 XHBESOR n] LA fE 5 240, 4% 1R
A Y TR A O U8 BGIE SR A B Sl TR SR B IC A S AN R A
P Ay CCP R AS S RIS IR BE

RIUEE R R MIE U 4%
TFT A ESLRNL, Hifb
AT ERAERAT RO
ST Ar, IESFTRAMELLS
P R IE SR

TEA BRF AT B BAT T 2
Hegr LR SHPLE, 15
CSDEYEHCHRRE, AT LLE R,
DX e S BT B

N AR CCPRYSS s
RIS RE i

2 XRGFEAFENAMESEIZEE L FHEXIRBER R0

229



WEZR A (3 A

NSRBI R R 5

DX B AR e — AR M (R W Y S R R i S B R
VR REITAT R o TRE T DX et AR 25 vt Al L3S FHIE 25 450358 7 #1
L, IEA ESMA Fir$ i1 i, DX A AT 68T Bk v Je 2wl B il 5 it , e A IX
B« et AR HRRAE T RE N 23 0 B ST 1 BELAS 5 A 2, DX Bt 5 RO
GRS RIS LA B 1) FAOR ARG, 7% 2 1A AU T L A
O 1A 57 Y X B B R P 15 4 2 A UE 5 U FH 1) J B A% (]
FE R 2 WU 5| S B AR T st

T X BB F AR T B A B, 8 R E SR R AT A8 5, A U IE
FRRIEE S KRR e A 5 W R W T e A AR 2Pk R, IS
FERNBRAG e = 6 EOR 2 A & R AR 2 s SR
FHPE B I P H R 1) % Jo R 4 Rl B2 () AT, W 7 3 A R A )
AIRE S HAL A E . AU DU ER ATE JRAF ST, #4247 4
4GS JFATIE AR R e B A

(—)ABIF L BAEM, SEREG R KBEAN

IX B AR A 07 FH 9 S BRI 2545 L B B A RS AT RS
Oy RO B R E S AN RO W N Y R AR R A
FLURBIE 5 000, IS0 N7 X Rl S 7045 B B 0 N B IR B R
A HEHEA TR A, S o S B B 5 G — XHREEA Tl H AR AR U, BT 4T
G B Al 4 LR B4 3 28 7 b A R B BTl 2 S 40 A A7l v
) B3 T0SCO M S FT , B 37 UE F7 b X B 1 F 09 2 5 N HE &4,
BB A A AR AT S A 5 ARME S G817 FgEdr A AR F2 44 52 it jt
PSR DLOR B icali 22 2 N P Bl

(D) HEXEDLT WHHEAR, THEEEELUETH

H R, AR £ H % E A HESE DLT 7E3F 25000 09 1% i, X Hedie 4 R
Aib TR A J 2z ey R HE LA 2 DLT I 1 A8 B0 T8 2 RS L, A 0 B4
SLEREE SR T S h A R R AT FH B Al o s, I BB LR R
PERYFIBTZ DLT (32 FPREAT R 4 ol & J8 /B i fiy . SR IESC Y 2

230



DX B B A TG 25 U T 5 A B ST

SN ISR K AT MBS 5y 3 N T S BIE I3 58 5 D IR 55 341, X 4
AR R BUA WA ZOR OO, WA o S SHOR R AT A e, X
Rk LA g W5 e PR, AR YT b WX DLT 52 B A 8 i XU . X 9
BORBF AT R, FIBT 2 15 5 BT RIIE SR K AT 3 AR | A LA
i B AE BT AE PR

(=) PSRz 2 AR, Mt & BEESE AR

X BB AR BERS IR IETE RGBT | s/ T 3 M2 S i A o
£ v 16 R L R B T 5 2 B A S AR A I W ) IR DX B B R B oz
FHRTRE ™ AEAR 22 MBS , 40 0 2% 22 4 SRV e A 2 F 3 4 25 (200 73
FETH DX BRI K SF- , By 98 <5 B RRB T 1A AR 15 48 B AR L IE
IFRAT A RVESE B RS, ; Hi € 1 52 5 AT D 6 575 vk
AT N BE ST A FEXHE RIS R &

(M) FIEMN $55 FEEAE, B B B A %2 5=

A i R A A ) ] LU 2805 5 X B < il o7 T 1) RS A A g
SR ML S X HREE R A I O VR TR AU AR5 1Y ORI PN 2 B G
UERL S, 0 A SRR T AN 52 5 3 S BRI AT 5 X RE A 20
AU PEBEAT UL S5 A TR R, B IR AE S N R A T S AT A Xy
F8 5 T FTHRCRS 20 25 VR R A 8 S < R R B B B AR s o, 51 =23
DX et Bg A B <6 R BB

(%45 ATO7)

[20) See ESMA, The Distributed Ledger Technology Applied to Securities Markets,
Discussion Paper, February 2017.
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