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Short document summary

Creditbit is a relatively young cryptocurrency, developed on an independent Bitcoin-like

Blockchain on December 2015. Despite sharing most of its properties with Bitcoin,

CreditBit offered solutions for faster transactions and hybrid Proof of Work/Proof of

Stake consensus mechanism. In order to develop this currency and build a whole

monetary ecosystem, a currency will be ported (migrated) to advanced Ethereum

Blockchain.

Ethereum was chosen because it is currently the most advanced decentralized

blockchain system out there. It offers fast transaction confirmations and its own

programming language named Solidity, which is used for writing smart contracts.

Essentially it is possible to write any custom logic in a form of smart contracts upon

Ethereum and that is what is needed to cover the Credit 2.0 decentralized solution.

The Migration starts on the 8th March 2017 and will open new possibilities like

implementing Smart Contracts, DAO, enable innovative currency issuance and

distribution mechanisms etc. Current owners of Creditbits will be able to exchange their

current CRBIT coins for CRB Tokens through migration website.

Currency Ecosystem around new CreditBit have several appealing features:

●



Proof of Trust, a locking mechanism that is a prerequisite for Token issuance and

a voting process, CreditGAME and CreditBOND as two main distribution

mechanisms,



●



CreditDAO will be used as a Community consensus platform, enabling voting for

proposals and elections of leveraged rights titles - Trust Levels,



●



CreditIDENTITY will enable voluntary identification of addresses owners,



●



CreditBAY a decentralized commodity market.
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How we got here…

Evolution of electronic money started long before anonymous researcher and coauthors issued their paper “Bitcoin: A Peer-to-Peer Electronic Cash System” under joint

pseudonym Satoshi Nakamoto. This paper was a breakthrough in evolution of digital

crypto currencies and laid foundation for digital assets and transactions. Later on, the

first digital cryptocurrency was launched in January 2009, named Bitcoin. Although this

digital asset carries no intrinsic value and is not issued or controlled by any centralized

organization or bank, it enables users to use it as a tool for exchanging value on

conventional basis. After initial hypes and disappointments with uncontrolled value

volatility on the exchange markets, Bitcoin managed to consolidate it primacy as the

first cryptocurrency with Market Capitalization of nearly 20 billion US dollars.

Soon several other cryptocurrencies emerged, mimicking and fine-tuning some of the

Bitcoins Blockchain attributes and concepts. Although some improvement was made, all

those new digital assets (Altcoins) suffered from same limitations of the Blockchain.

While limitations like block size and speed of transactions were broadly discussed,

argued and modified, there are also other, more fundamental limitations of this State

Transition System Blockchain. Most evident is lack of Turing completeness, to tell it

simply: blockchain cannot carry “FOR” loops or any kind of programming code. Lack of

state, value blindness and blockchain blindness also disable implementation of

advanced and complex Smart Contracts.

On 3.11.2015, a Creditbit Dev team released first development roadmap, introducing a

new altcoin - Bitcoin family coin named Creditbit (abbreviation: CRBIT). Most important

advantages of Creditbit Network were speed of transactions and hybrid Consensus

Mechanism, switching from initial Proof of Work (PoW) to Proof of Stake (PoS) after

some months of operating.

Creditbit became popular for its Proof of Stake, as it promised 8% interests annually for

staking. This rather new approach rewards owners of coins for confirming the

transactions, while their confirmations are proportionate to the balance of coins they

keep in their wallet.

Development team managed to deliver Qt wallet, Blockchain Explorer (CreditSight),

official mining Pool and some neat iOS paying apps (CreditPay) till 15.1.2016, enabling

the Creditbit Community to store coins, explore and create transactions in a practical

way.
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CRBIT and network have attributes:



●

●

●

●

●

●

●

●

●



Name of coin: CRBIT

Family: Bitcoin

Genesis Block Date: 2015-10-25

Total coin: 100 Million coin cap.

Hashing Algorithm: X11

Consensus Mechanism: PoW, then PoS

Block time (target): 1 minute (10x faster than Bitcoin Network)

Diff. retarget 15 blocks

100 coin reward halving every 129600 Block, the end of PoW is after 3 block

halvings



● Stake Interest: 8%

● Minimum Stake Age, 24 hours, One Year Max age



Credit 2.0

Credit 2.0, also named “credit2”, is the name of the second major Creditbit

development roadmap and also parent project of new CreditBit Development Team.

Main goal of this project is to develop and maintain crypto currency ecosystem, based

on token, that is built on top of Ethereum Blockchain. The Project started on January

11th, 2017 with introducing new Dev team. Project is based on open-source and

continuous development principles.

It consists of several subsidiary projects, ex. CreditMC, CreditGAME etc.

While this project covers more technical side of development, Decentralized

Autonomous Organization (DAO) will be responsible for developing Community, social,

marketing and decision-making processes. First stage of the project will be concluded

with a migration to another platform: CRBIT, Bitcoin-class coin will be replaced with

Ethereum based token with a new abbreviation CRB.
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Dictionary

Term



Explanation / Description



CRB



Abbreviation for new Creditbit token on Ethereum network.



CRBIT



Abbreviation



for



current



Creditbit



Bitcoin-family



crypto



currency Coin

Credit 2.0



The second development roadmap, a parent development

project.



CreditBAY



Distributed Application that forms Decentralised commodity

market.



CreditBIT



Has several meanings:

1. Open source project and Community name

2. Name of an Bitcoin family coin

3. Name of a new Ethereum-based ERC 20 compliant

token



CreditBOND



Concept of locking tokens by their owner to get bond yields or

vote.



CreditDAO



Decentralized Autonomous Organization within CreditBit

ecosystem.



CreditGAME



Fun and innovative distribution of newly issued tokens.



CreditIDENTITY



Contracts that enable users to link their address and public

identity.



CreditMC



Migration contract from old CreditBit Network to Ethereum

token



Migration



Process of exchanging old Creditbit coins for new Ethereumbased tokens.



Proof of Trust



Locking mechanism, prerequisite for participating in

CreditDAO and CreditBOND
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Migration

Reasons for the Migration

Main reason for a migration is a need to replace a Bitcoin-family blockchain for a

sophisticated Ethereum blockchain that enables several features like Smart Contracts,

DAO, innovative distribution systems, contracts etc.

For extensive reading about Ethereum and its blockchain we recommend reading

Ethereum Whitepaper.

Smart Contracts are pieces of code that can be stored on Blockchain, making it possible

to store whole contracts and agreements in a form of a programmable code. Smart

Contracts (SC) can store values, conditions, complex logic or even distribution system.

Each SC is equipped with rules, enabling one or several addresses to trigger functions or

processes like transactions, voting, deploying other SCs or self destructing.

Creating an ERC 20 compliant token, based on the Ethereum Blockchain also eliminates

the need for creating and maintaining independent network, thus the Development

team can concentrate on developing new apps.

Each interaction with a Smart Contract costs its initiator a small amount of Ethereum

(gas), even to make simplest actions like transactions or voting. While small fees were

also present at Bitcoin-family networks, they become a necessity at Ethereum Network

and are proportional to complexity of interaction with a SC. More computationally

heavy interactions cost more Ethereum gas.



Creditbit Token Features

Creditbit - An ERC 20 compliant token with a lot of attracting features added on top of it.

●



Fully compliant ERC 20 implementation, which means that integration will be

simple and will work outside of the box for all community driven services that

are standard compliant (Block Explorer, web wallets, mobile wallets...)



●



Migration strategy will be prepared so we will be able to plan the future version

without having to deal with standard headaches of migrating user balances.



●



The creation of new CreditBit Token will be developed on an accompanying

contract that will allow to set the cap of issued coins with a vote and community

consent on CreditDao.
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Mechanism of Migration

Migration is actually a process of exchange or replacement. It is common, but not

obligatory, that exchange rate is 1:1. So if we decide for that rate, for each coin (CRBIT),

that its owner deposit and lock on the migration website, new token(s) will be

issued(CRB) and made available to coin depositor.

First step in preparation of a migration is creating a new Ethereum Token, which is

established with a Smart Contract, named CreditBIT. There is also a second contract

called CreditMC that will issue store the initial votes and the amount of CRBs that users

will get. Migration is executed in several rounds, an amount of minted tokens are

proportional to the number of CRBITs, that will be deposited on migration accounts.

Migration will be executed through a website. Each owner of CRBIT will be able to

register one or several migration accounts that act as intermediary. After a user creates

a new Ethereum address account offline and provide it to a website, it will generate a

migration account. All CRBITs, that will be deposited to this migration account till the

date of each migration round, will be permanently locked and proportional number of

new Ethereum CreditBit tokens will be minted on central migration account and

transferred to an Ethereum account, that the user provided.



Non-migrated coins

All coins, that will not be deposited on one of the migration accounts till the end of

migration will be given to CreditDAO for development and promotional purposes, then

the CRBIT Network will be put to a halt. After that date, no one will be able to restore

account balance or make any kind of transaction on the CRBIT legacy network.



Migration Rounds Timetable

Date



Operation



6.3.2017



Migration website fully operational



8.3.2017



CreditMC deploy



8.3.2017



Start of migration



8.4.2017



End of migration



30.4.2017



End of legacy CRBIT network operating period



30.6.2017



Full report on migration process
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Development

Timeline



Development is divided into two separate development tiers - one is exclusively

responsible for developing Smart Contracts and second is providing supportive

systems, infrastructural projects, communication channels, marketing and developing a

Community.

First tier is full responsibility of core Development team, while second tier will be

managed from CreditDAO(Community), while different tasks/projects can be entrusted

to Core development team, but it is not a necessity.

Smart Contract Tier:

●



March 8, 2017 - CreditBit - Main Smart Contract, introducing an ERC 20 compliant

Ethereum token and several other features



●



By the end of April, 2017 - Release of CreditGAME Smart Contract



●



Start of June, 2017 - Release of CreditDAO Smart Contract



●



TBA: CreditIDENTITY and CreditBAY



Supporting Tier:

●



March 1, 2017 - Release of the new redesigned website, enabling the migration



●



March 3, 2017 - Whitepaper release (this document)



●



March 8, 2017 - start of migration to the Credit 2.0 platform parallel with release

of Creditbit token



●



In the middle of May - Release of the first DAPP



●



TBA - Custom block explorer



●



TBA - Mobile wallets
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Development Teams

Core Development Team (Dev Team) is a group of developers, designers and PR

persons, working closely together on Credit 2.0 projects. Team is having regular

meetings and post announcements about development and strategic topics. Members

are not disclosed to public to protect their privacy. New development team started on

this project in first days of 2017.

Original development team that started CreditBit in 2015 and made a fantastic

journey from implementing some innovative consensus mechanisms to altering

blockchain configurations (block time). At this occasion, our development team would

like to express our gratitude toward their efforts and achievements.

Development Support Team (Dev Spt Team) is a group of individuals that offered their

voluntary help to Dev Team in the fields of developing, design, promo material creating

and others. After establishing, the CreditBit DAO will reward these individuals (in CRBs)

after successful delivery. It is not our intent to fully compensate the costs of their work,

but to show some gratitude.

We plan to put these independent tasks on our website, where members of Dev Spt

Team will be able to stand for each task. A member of Dev Team will moderate this

process with accepting developers with best solution proposals.



-8-












        

  


      Download WHITEPAPER-CREDIT2.0 2FINAL

        


        WHITEPAPER-CREDIT2.0_2FINAL.pdf (PDF, 1.14 MB)

        

        Download PDF


        

    


  




        
  Share this file on social networks

  

  

  
    
      
    
     
  
    
      
    
     
  
    
      
    
     
  
    
      
    
  
  







        
  
  Link to this page

  


  Permanent link

    Use the permanent link to the download page to share your document on Facebook, Twitter, LinkedIn, or directly with a contact by e-Mail, Messenger, Whatsapp, Line..


  
  
  Copy link
  

  

  
      


      Short link

      Use the short link to share your document on Twitter or by text message (SMS)


      
        
          
          Copy link
        

      
      

  


  HTML Code

    Copy the following HTML code to share your document on a Website or Blog


  
  
    PDF Document WHITEPAPER-CREDIT2.0 2FINAL.pdf
    Copy code
  

  
  



  QR Code to this page

    

      

      


      
  

  
  




This file has been shared publicly by a user of PDF Archive.

Document ID: 0000597567.

 Report illicit content





      

    

  













  
  
    
      
        
          
        

        
          2023 · 
          Legal notice · 
          Terms of use

          Privacy policy / GDPR ·

          Privacy settings ·

          Contact
          

          Report illicit content · 
          FR · 
          EN
        

      

    

  





















    