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Abstract

This paper reviews recent developments in distributed ledger technology (DLT) for financial transac-
tions and explains how these developments affect payment and settlement, asset registration, regula-
tory audit and risk governance. A literature-based and comparative research approach is adopted. The
discussion is organised around five dimensions: technical architecture, financial function, asset form,
risk type and governance requirement. This revised version adds representative comparisons of Pro-
ject Agora, mBridge, Project Guardian, Terra/Luna, e-CNY and BSN, and argues that DLT should be
understood as an infrastructure for verifiable coordination rather than a simple substitute for finan-
cial intermediaries. Its large-scale adoption depends on technical performance, legal recognition, pri-
vacy protection, interoperability standards, smart contract security and cross-jurisdictional regula-
tory coordination.
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