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MRAS - FrERH (ERRHY - FinTech) IEECR ERIRESE 2 » RolE s ~ IRt
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2Swan, Melanie (2014), “Decentralized Money: Bitcoin 1.0, 2.0, and 3.0,” Institute For Ethics and
Emerging Technologies, Nov. 10.
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"World Economic Forum (2016), “The Future of Financial Infrastructure - An Ambitious Look at How
Blockchain Can Reshape Financial Services,” World Economic Forum, Aug.

"“He, Dong et al. (2017), “Fintech and Financial Services : Initial Considerations,”  IMF Staff Discussion Note,
June 19.
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— Initiate relationship —— Transfer money ——— Deliver funds Act post payment

““““““ N | R T
i ! i Sender ID Transfer amount i i ! &} @ l-
—
@ ! Fun | I Beneficiary ID Dateand time | | ﬁan : pY -
: 20 FX rate Puyoutcondrtrons 01 ! 'E' y 4 d
i | o S Distribute On-deman
. Verify KYC i Sender | i Beneficiary | ¢ ledger reports
| Fiat currency Fiat currency I Verify KYC
.08 Transferrequest: bank ; Q ;i bank —> "a
1—)I I | |
| H | Pay funds
— Y .
Sender -0 " er} l| | Smart cnntract } 1 | Beneficiary
! I l O,
@ @ ! Money | Real-time AML ! Money |
! transfer | ﬁ ! transfer | ﬁ
| operator i | operator i
| |
L__________! Regulator b coed Regulator

& 35 World Economic Forum

Step 1 * PERKTT Ml i ERG S & 0 7 U BRI T #E T KYC -

Step 2 ~ 3 & [ ~ WG AT 18 R RE S 4R E TRt T & e R T RE R SR 15 A %
Step 4 * EeFRARRH vl BB ERE SOUN BSOS E S - WAIRFEZERCS) -

Step 5 © EHSERE Y T AR ERK > MZHEE /{72 SWIFT -

Step 6 * SERRUGITT KYC 1% > ZHRE S EUREIH H Bk ZUGKOTIRF -

Step 7 : RS G EAIIEFAE T AEURA S Al BB T AR R R -

B RN e SR R B S S 40 - B TIP AR R ET
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EEREH RN MR
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M NEESMENNLY L1 JKFETTE 58 - WHERSEER - 4% Bl emdEE
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3 WAl ZRE iR

— Establish payment terms —

Deliver goods

Settle on terms

Order goods Initiate Verified Verified Product Receive
;. I — ;. ;. shlpmentL (I O goods N @ goods N q. shlpped‘ Q goods N ;. IEI
®—— @, = [ o) e M e
|
Importer @: Exporter Exporter i Inspection Customs Freight Customs i Importer Import bank
! e company Country A Country B } s
i i mart —
smart (}g_'ﬁ 1 :"a=- : smart (}Q i contract _gné_) INitiate
contract i = i contract - Coo = I payment
P i I s =in | | =i | P o |
| ! Financial | @i i |'/| = i i i {}—- ] i | ;I !
1 1 1 == [ é I !
agreement | | |
O -] S (] o | ! L Ee | BE+=4 . fal
i Shipment Letter of i i @ Shipment |  Smart i Payment |
Import bank Export bank | initiated  credit | 1=  received | contract 1= complete | Export bank

Lkl ASE @ World Economic Forum

Step 1 : HECIFGEBEEFESL
Step 2 :
Step 3 :
Step 4 :
Step 5

Step 6 :

Step 7 :

BUECISRIT I S84 » BRREEEN -
HEOPRITHEIT SRR - RS FRIRIT R - IR THOERTT -
RIS RS R R BV AR — (0 RE & 4 U (5 ALIRTRAX -
B ORFEERE &Y T BB AT B &A% - BAGER - EE -

BV =07 RFEBIERAEETRE (LB HFEZAmA) -
HLIPGUEIEPIRT > EYITE A BUERE B B - Y& AR A St -
ARG LUE T s E &) - LRI E A RE SN REE I IERA T -

" S AR M IR R S 17 2 8 (S A R b /AR & 2 B2 (5 A2 - SRS (E Ry e
FERNE=TTREA > AE GRS - RETTREATEEN - WERRCH » BB KRR

YA I P Bl 1 P A e -
“"World Economic Forum (2018),

Economic Forum, Sep. °

“Trade Tech - A New Age for Trade and Supply Chain Finance,”

World
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io 77 SR R DR B S A FE A <RI - AN 4R 25 S 5 RR A h R S A
PRESRT ~ S8R AN R BATE A » A RE5e i EES 77 2 Zifths - R H A
= o RS A E L SE B — (RBE SRS 2R IR Es - EAG TR - (EFAVERE ~ S5 8
iC~ SEEACET - B IER AR B BENER S (M5 ~ BRE(LEEE
(DHRTERERER) ~ [REA G T E by ~ RIS WG RE8 7R P AE R S - 200K

Bl (JER DLT) Sk gizal T (& 4) -
4 SHrALEER R e

— Equity trade execution — Clearing Settlement Asset servicing

@' @ @ Equwty U ea  @m | U @a |
. o fitpls faOs ol ¢S 6 @
© G NN g G
I
’ ' Investor 1 Investor 1 Custodian 1 Smart Custodlanl Smart Custo:ilanz i_I_n_v_e_sto_r_l__I_n_\ig§t_c;r_2_' 6 I_I_n_vgst_o_r_S_'
¢ contract r"‘i‘““‘. contract r‘“‘ R AT~ £
I |
Bank 1 .r. —> '. _’|a|'_ po=cmmme=os 1 (. ! ! o | i :Safekeepmg‘ :
| I
SELL 100 ‘ | Trade date/ : | '. I I '. il | accounts | !
: details il : j i |E| ! ! lal :
Investor 2 Exchange | Investor 2 Custodian1 || P '] Investor 1 | ‘JI | Investor 3 i ! - |
| Lounterparty || [ D i i |
BUY 100 .. | details ] .. | @ | Custodian 1 | J_)‘ Custodian 2 |
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