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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.
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1 AR ReE

X B4t A (Blockchain Technology), Hn#fk4-A sk A A
(Distributed Ledger Technology), &% T4H XKEFH. &
X B FERAE L A B S R I B WA B 6T R A
Ao

“X3k4%E” BIEA R Satoshi Nakamoto 78 X (Bitcoin: A
Peer—to-Peer Electronic Cash System) # EK#EH, Satoshi 4l
Y E MK, B CAIERR7, FHEE CREBgEAREE A
NAAKASEE, WEERTIALS AL (WEFT) HEOEAR”
AR E, X Pk KL — AT R BIE BRI, X R U KL
FTRAEIK B oy — UK 2 s 8088 B e — A e 5 iR .

1.1 Reqdey THFE

X H 4k (Block Chain) WIEREZILRAAFHERL AT A
E—REE AN AR AR, BLFLDFEETEHFIORE A
X (Block), 7 H 4 kiZRKFBHFIN (oA EE) LA T8
# (Chain) THMRXRARIE, REF A S 5K LR ZITEH
HL M,

A X (Block) oy KBSk Au X Sk 7 30 4 2H i, T 1-1
MEMNETT — X3 (Block) WEAREM ., RILRFE LA
THEL-IMXRWEL., EMHAXRRIENELUANEEK, ©X
B BT, — MRSt B — A X R e A& (HASH,
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X
N XRAFFBRZ SRR
S n X JHha
" I Frd a0 I | REHLE | Merkle#H 1R
X XRA B3 5 HIMEFHMerklett
3
*

EENIEEEE 35

B 1-1 XS AL
Bl 1-2 BT —MAEONET RRENREE LS N0 A

Merkle WHIEEEMN . EARRFENER S, BEXZMN
Merkle #MEyHt T &, AR AFRE S EEXR ZHATIHH (b HE
B — AN CEREIEELE N — D 64 L FFERD, Flin “1 love
you Bob” it SHA-256 M| AFHATWE, MUK %BHFEN
“48ab675a2¢361fbbd496ee7bla962eabl2abbf238¢372a7b9b8485
a36e628d5” ), Bix Al FEleAE L. R E 2. BAE 3 UK
HE 4. RERRAFENGHEHTHA G, SH, 2AFRbEH
B (1+2) LR &AE 3+, wa%m/mE (1+2) 5% &K E (3+4)
HATH T A&, 52 AR X RET X L Merkle #B9R, 771 72 1%

_4_



%Q A2 ERSUHTE

TSINGHUA UMIVERSITY NATIONAL INSTITUTE OF FINANCIAL RESEARCH

Rpy Xk, mibEal b, Xovak i F B9 Ara X 52 8 3% R it
(8] 55 B U s e Tk — A~ R BN B A, phom KR, ITi T
AR LA n X IR, S—PHXRQEE, A RERE
Xk Ew, FZERXELTUERLENFARSEELE, AW
PR 2R Ik,

MREE (142) M#AE (3+4)

EXIEEE ERREa
1 ) 1 1
]

Z51: AME %52: BEE| | %53: AZE| |%54: BXAT
T— @R T—®HREE ] | 7@l | | T1000ARH
B & RE&R KRR

Kl 1-2 57 Merkle B~

EM, AAREE, KRR UEEH LT HENEFH
FRAEK, € UBTERERRE EXENTERS, FATF
BT R DU DR BB R EW L, 0558 FP0NT
RAERG T — D T BHEFNE I, IR T — P EF Ok
o ABE, TUELAE =N ANELT, ZHAAHGAZHE
R AKX Z AT,
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