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HYZ4E Ling > 52 T 55— RS ) -

(3) =M e 77 5[] 20 5 (US Treasury Repos): Si{ir 55 e e 1 —Feifsefly » {58
B B (RS 5 o] AR S0 BRI _ERCek OB -

How a blockchain works

(1 (2 ©

A wants to send The transaction is The block is broadcast to
money ta B represented online every party in the network

as a 'block’ @//} \Sg
et eIl

S O R

© 6]

Those in the network The block then can be added  The money moves
approve the to the chain, which provides from AtcB
transaction is valid an indelible and fransparent

record of transactions

HH‘\-‘

=
LN = d
=

3 EBRHEHYEE T

(Z) &SRR SR TSR
1.frbe

(1) REPrEz (title insurance) : 5 /2 FERE ORI /& Ora 5 2 5 225 T EE A 2 Y —TH R
BRbE - AEIER SRS - ERERRRE R E AR B EER

4 Goldman Sachs Research, Blockchain: Putting Theory into Practice, May 24, 2016
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AL SOERRAE) > TRREPRIERIT SR A S AR LV BRI e c 2 - EE
TN EER R > ERERIR A FI G R Bt E SRR - DI EEMEIR
oo BRI RERT S AIRA > HTFEERE -

(24N 55 HE Fr A HE (S B ORF R B SRS 2 of - o bth 22 i R S0 B RF i L ok
(consensus)fgzs > fEE A B SR E TH B EAVFTAE - RStk E
FEARER > RO NTAEFPHIEEER - (IR M E MR B 215

» BEE SRS AR ATICE - BRI IE R D SRR A I BAS > R EERE IR
G > BRI E SRR (E 4) -

Exhibit 34: Blockchain could fundamentally disrupt the way title search is currently conducted
Blockchain title search process

* Purchase Titl Policy issued
« Commercial enty:

Policy requests processed using
blockchain instead cf electronic titie
plants + abstractors / curators

Transaction Transaction
Bt . & R
history history

Transaction Transaction
; B . B
history history

Source: Goldman Sachs Global investment Research

4: G BREERIT T o R MR T AR

28RS

(1) A EEE 745 H (clearing) ki Fi(settlement) : FERE TR ZHIEBRE T HET25HY Rl
MRS - Bl SR H AT - SRR ~ (RETERE - SRR o B
PR AR S TR P R L - (EREEE R 52 5 I BLAE i (post-trade process)
ERE e - DIERERESZ TS RG] REZRE - &5 - JFREHER
BB RSB\ E](Depository Trust & Clearing Corporation, DTCC)£&H1 &
L ZEPEE HEE RS Hi% 3 H(T+3 H) - MEAE 2017 FFLIFTRHERT 2 T+2

EIJEW/%;,: °
()= LEE 2016 4F 5 k3 T mBEHE - (AR EIETS ) EE  WRRRESR
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ZENEBRHER M - NMERB DL SERETES > BREEERETFEHEEE
60 {RITHIRA - ERBRsER T £ e P R H S R BUE R » Rl AE
BB g ~ (BB ETIRE - MRS ERR - R RIRE O E e
FI7IH -
QVERZEFITRET

WONEE AT ) Fr(Australian Securities Exchange, ASX)E Al 248 B L ]
BB PR N E] R ST NI B 38 53 B NIRRT - PURTE & BE SR A2 A5 AE
% H{X, CHESS(Clearing House Electronic Subregister System, ASX F\EH 4 Hr 22
SZE EIAEE Z4) » ASX LA 6~12 {IE H HHRFE] - B B HIRR S HLAt 22 Bl 4
[F & ot B A AR G 258 > SHEEIR 2017 e Al fE R AR IRE

BRG] - FATRE S/ N BRI GEAEE CE
Kty ? ERRKE R - B S B R RERE AR > HRERER 5 I
HIRE RGE - FTARERR SV BRI - NEERX - SMNERRER R LB
TLIE  BEERFEREXGHINANRS - BN ESRER TR S ERED
EEWHARN - BEIBHNRERRETZR S - BRESR(CIERZIIEE - TREERBE
BRAVRAE - W R B RRENE BRI ATIFR K - KIgEi&1E G K5I TE
REERBIERA - RE o BlE R RHARG - et i a2 g HH
BEMERZORIE T > A S S A BB R oo (b H AR A R RS E A
HDRE B -

3. ARG

(VSRR 2 S RETT1E - 5T 2 1t o ol P (AR AR A A R i e i e - B
s AL M B B OREE o HEAL o W B Bl w8 b S0 4 5 [95  k £ (anti-money
laundering, AML)ZZAEHERE Y » A S (IS A Iy BGUE R RE S A At &
RKoETEN > R DR E = & - HEhE btk KYC 25

PSRN B B AML ARUBIESIAVRER - SZIRBOTAEE SRCERN & 55 30 (&
JLZE 50 (BITHYECA([E 5)
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Exhibit 76: In our base scenario, blockchain could drive $3.0bn - $5.0bn in total cost savings
Cost savings by operating expense line item

Operating Expenses Absolute cost (bn) % of total  Absolute cost (bn) % of Opex Savings (bn)
Account onboarding $1.4 13% | $0.2 |

Transaction monitoring $3.3 29% | $1.4 |
$1.0 9% 1 s0.a
$1.8 16% | $0.5 |

33% |

$0.5-52.5 |

$15.0 - $18.0 $10.0- $12.5

Source: Goldman Sachs Global Investment Research

5: fsF & BRI R T Bl & Bl A

(2)Z5 NSRS E R A > A8 R B Y8 AML JEMUEERE Y
ORGP % =1 E (L - EEEESE AW HFERRCR -

@IRAE R £ A G oy B IR R (L aCiR AR T -

OFE Rl > EHYE PR EEE R SR B D F KYC 2Ry

BT -

(=) BRI BRAFERR L HVERRE

HEPAEE SRR T VB 2 R R AR - (BRI R - &
% AR SR R Rl - B T R e R U T R SR il T e VR AE Y L - 1)
0 JEil e Bl e EBRERINE AR  ONE AR PR - ST
JElp ~ PR EE - EBRERL AL - EEAKGHTE - IR SRl 2 AR

BB ~ B EEEE -
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h ~ SRR & e EE(T/Cyber Risk)
(—) &Rl A BRI TR SRR B

LR ERAT BRI U F 2 S A B PR A U SR SR AR 2R R B 2RI KA N E S
B e SR 2 A s > (I - B Rl RS B A bR s iR - 4RI TREE
B Ry 5 B RS S — (R B e o BB E 4R Y MRS H 2 b » RS R
& FRORIE: FH b KR T~ S Ui B A P e R R 2 Rl ~ 4Ry
O HEEER TR R EE HAVEREHUUY) S A (B E AR R -

2./¢#% 10SCO WiFEElFIVESR » MERILSESUEE R A\ BB R B M R ~ &E
R TR E) > R S — (ARG HYER NS ~ IT BBEdae ARy A Eh
B o JEEUTHIBZE DUR SR E BUZ BT A - SRR A A P 4SO 558G - 8
PSR E N ) - A H SR e B al - B slai 2 s IR B Y AE

3. Mg LTR SR AL S
(1)eRiRe AR IUIRE MEENIERUT 52 - A L2 s sielal - EEAN
BUAFEIRIM AR X 8 AR BUR SR SERE -
(QHEEILIEA H BB AN TE - A EZ IT AVRE - TR SRREAEE - 1]
REG R R R TEE Y 24 e -
(D) EHRERR B ERILIE M RS E®
L JEl A AR R T B R

(D1E 2012 55 S3WHYA S AT R G B2 Apd T B - MR Bty (an - Sy asaCiHEr
A5 Distributed Denial of Service attack, DDoS)EA#E R (AN - FEEIEF
Malicious code Pt » - SEB SR T MU SRELBAIIRES - M B T,

(EY-EIER

QREBTHIREAEAE EE B AR - $HESCEFTA nlBUHY A B 1 2 it
BT SR A S RS R H R S R B AR T Y E FOR R

5> 10SCO, Cyber-crime, securities markets and systemic risk, July 16, 2013
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2. 175 W1 [ B AR

(D&E&ET 9B%HIR G FTRIR - B iR USRI H &R E S E E e s
i 5 LEAD - B9%HYR ZFT A IER T BB i A s I 8 R i -

(2)7T0%HY 2 ZFTEL £ E R ~ BT ~ RILARER AT > FERISHYERRRE B oy =

HaaE -
3. & 022 (cyber security) k& & =8 F &E JJ(cyber resilience) 2 /K &

(&Gt T RRY R R EH TRV HIIEG © 5549 94%HYZC B A SR I
HYSEEEIFTRNE © EAT > 85%AYS Z TR ft—Mk B TREF &L =AYFISK -

QR G LRy ALY KRR BB FTIE B S - &R E A &R
2 AR IER T+ 22%EY5 5 AT E A AR AU SR Orba B (IR -

AT TR A RIE

(1)59%MYAZ Z Tt B s AU TRE T A e &1 2 B HEAR A - M F o R P Bl R
#ER D4R UTE R AR -

(2 MRS I B A S - TREELUBHEUIRIREE - HARIUSRE A R s s B B
o > IR S 82 38 e T S AU S RE A 08 1E R IESE -

5. B AT SH I LIRS A A R e 1 e
SR A5 AT 89%HYAL Z Aiad RS LI G I8 pk T 5 A S M e - TR T
(1) EERRNEREERE YR W B PSRN E A IR

(2) BfE BB R R A FHER E AR BEEFI SR R
GEFA > FETGLGERTF -

Q) FrEME T E R 2 B - AETREEN ARG, > RIS EA FIH i i & R e A
AR R B R AR A (SRR - I A2 5 OoKE N -

E)EREZEEHESK
Fo T RS B IR AR SR B B A TGI8 R S BlEe o5 1 B TR
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SENmRTHYEEN - FA /N DARZ B 52 (&) AV EE 2 EE TR A 0 - A EE{EAYER
B STEm A ] Ry 5 2
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sarr MR A(E 0 - i BB SE B 2 E TR A A Es Bl S &N 2 2 b e 40 {7
PRIFE B 1% SR AL $E i » 4825/ MR Emadd B R0 T

1. RREEE NBEARTIGHEERE SO0 > $HE s SR Es B EEIUTR - & 18
PRAFT SR YRR B 7 2UE— b > I H AR E S F SCRpi B i s t g U IR AT
SEEDAR

2. BUBRZEMNIZ VG KFEERIFESEET R E T @R T2 &R A
BB si R (s w2 B 2 S > AT R AR ERCR R E 7
A > [RIRF&E S ES B HEIRS 20 A - RERHTHY U g9 I - R m e &

ZIR > SEECRCHEIESR - AT A RO R SR A

3. EESRMEZHE S ENNERE feftdr a2l a Gl EsHpE v E
i BRI HE TSH R -

4. FfEENLE EERAETHIFEAT BRI R E AR d ikt 24 £27T
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75~ VEERI (Regulatory Tech)
(— AR 2 &R

2008 FEEBRFERREIIE - BT SE LEh - 58 TR - ZEIDG
B R B A B R SR R S E I R R 5 2 - DARG LB AR SR
B SR o ISLEHIRERYSEEEE > SR Rl S 2 A S EAYEDK - HERSEATE R
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2. BEISEE L M THIRET
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FERBEERARNE  HEERRENS - lief =Ry a8 B R E R A
FYREE R -

(=) BT S AR

LA Eét (Innovation Hub) © BN ERGEE) & R E ST AIRT - FHRl(T FBa gy
Z (Financial Conduct Authority, FCA):&E " AlEiE4t | > R HE /N » B EEHE
Kt R AR SE 7 S B SR P B - B R GR B AR - s s
RASEE S R B R A B B AR A - 1T R R RS B 15 RIS el
PHEARZE A EA G -

2.5:34 /b & (Regulatory sandbox) :

B D& B iR RS AT SRS R psih s T s, 3%
% s\ BN > B IR RUHE & T IR (Rl pe ik s Z slfT > WA E iy
SHEMRBEHZER > AAREEEASBEIER - 12l EL EiRE -

S FCA Jit 2015 42 11 H 10 H#gt 88l ) st - 7?2016 4 5
H 9 HESEM I BNEREEZRES (ASIC) - FiiE e EH
(MAS) 2L "B e ) ] -

DI E b Rl - BRI BB = T

iR LR B e © Z SRR N IEIRE AR R ? 2
o REZ R E Z SRR 7

2. FIEAHTE © SZ AR & B A S ? sde Rk
EREEAFERIRITHSGRRE ?

3UHEEAN IR + AT S ERE R E = M 7 B
WfEE IR e ~ FETRCRA FIERER -

4N L Z RS BEN D e Tele M 7

5. B ERIGFL - AT 2 & B s Balg B 7
MHEAFEEEEE « AEEtEE S AR - BAERN
ZSGHER ZARAES -

BT 1. REAELE-GT TIREIMZAE
2. BIZAERE -
(1) {E5$52 (Individual Guidance )
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(2) EHLEFE R R (Waiver/Modification ) © £ ZE#E(E
RSB/ RS MIHEER FCA TEZES » INFT
& FCA A2 R siBEN » s 28 IR R 5% AR B
B N AR AT -

(3) FE 1R K54 (No Enforcement Action Letters )

3. MIEZEA] ( Default Standard for the Sandbox Testing
Parameters )

(1) HzHARE (Duration) © £ 3~6 {EH -

(2) =R = A# (Numbers of Customers )

(3) =M% F#5E+E ( Customers Selection )

(4) B {rZEE)E (Customers Safeguards )

(5) &if#E#E (Disclosure ) : {2 e[ 5 <2 M+ 75 B
A BN S AR E &

(6) &ft (Data) : m%ﬁﬁﬁﬁfwﬂﬁﬁ%ﬂ °

(7) HzatEE (Testing Plan)

S
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N1 SR e e R PR B A B T T Y 0K -
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