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! What is Bitcoin? An eight-step guide to the cryptocurrency (n.d.) https://www.bbc.co.uk/bitesize/articles/zfsvy9q

2 Frankenfield J (2020, May 5) Cryptocurrency Definition. https://www.investopedia.com/terms/c/cryptocurrency.asp
3 Guide: What is Bitcoin and how does Bitcoin work? — CBBC Newsround (2018, October 31)
https://www.bbc.co.uk/newsround/25622442

P HRRERIEMHBEZAS, 1CO. thiEmEEM [NEZFETH ] https://www.ifec.org.hk/web/tc/financial-
products/fintech/ico-bitcoin/ico-bitcoin-cryptocurrencies.page

5 Cryptocurrency and Bitcoin for beginners: what you need to know about it (2018, March 21).
https://medium.com/@northof4 1/cryptocurrency-and-bitcoin-for-beginners-what-you-need-to-know-about-it-
11b44c26674



M, BUEEASHER N LEDIE (ROTRTKS) SHATXREK. FHit, AT MUA
ELtF M SR 7T AR — D ABBEM KR I Z T, MARBCICE, RITHE
FIASFT IR L X EREE R & /ML RIRE L T M4 B T h RIEH R (WP RIRTT) o
EHREEAZRSEFENPOR (—MEFB LT R SICRAPREIEE®) . tLFH X
BAERAMT LA R (BELFSHRANTIEE) NERME LET, XEYF—ERIE
L5,

XRFRAFEAER TN T RFEMICHAAE L HICR, BN EA LSNP HINE
SATREIE, FHEREH LR HHNTHRER AR WE X H BB ENE T TR —MEER
BE, XAETUSREZARNEFTRT. "BTFEEP MR, BUFRMEXAS T
CEARITIEN

HTEEXZEMRATTEEN, ALREAREHBILETNBERATESLLET . HEN
ML, B2, AMITRSEARKILFDHRE, MNKAKELLET, MizEf#Es

=
EEF RIS th B BB E 5 .

(i)  eEmAMEMmMEBERS

tEEmEER EE—DRIATHMNE SR .. AHREMINZE, T HEMINE RTINS
. BE2022F 11 5208, #57 EHEIE 19,000 FinEtih. SREWL, tHaFHNn
AREXNNENNGE. WHHHETE (BFNEXTHE HREFRUTN) @i 3180
2%z, SEAEMELEDEMH{ERN 38% ML,

Pl

ok

® What is Bitcoin? An eight-step guide to the cryptocurrency (n.d.) https://www.bbc.co.uk/bitesize/articles/zfsvy9q

" Chohan U. W. (2017). The Double-Spending Problem and Cryptocurrencies

8 CoinMarketCap.com (2022) All Cryptocurrencies. https://coinmarketcap.com/all/views/all/

9 Chen J. (2020) Market Capitalization. Retrieved from & 2: #Z= 2022 fF 11 B 20 H, MBETHEATESEER
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10 blockchain.com (2020) Confirmed Transactions Per Day. https://www.blockchain.com/charts/n-transactions
WG REHBREMEZERS, EAME - XE4$E https://www.ifec.org.hk/web/tc/financial-products/fintech/ico-

bitcoin/basic-concept-blockchain.page
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12 Kelly, B. (2014) The Bitcoin Big Bang: How Alternative Currencies Are About to Change the World. p.10
13 Nakamoto, S. (2009, February 11) Bitcoin open source implementation of P2P currency.
https://p2pfoundation.ning.com/forum/topics/bitcoin-open-source

14 Bitcoin Project (n.d.) Frequently Asked Questions https://bitcoin.org/en/faq

15 Guide: What is Bitcoin and how does Bitcoin work? — CBBC Newsround (2018, October 31)
https://www.bbc.co.uk/newsround/25622442

16 Bitcoin Wiki (n.d.) Controlled supply https://en.bitcoin.it/wiki/Controlled supply
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17 Federal Reserve Bank of St. Louis (2020) M1 Money Stock https://fred.stlouisfed.org/series/M1SL

18 Bitcoin Project (n.d.) Frequently Asked Questions. https://bitcoin.org/en/faq

19 Coppola F. (n.d.) Pros and Cons of Bitcoin for International Payments. https://www.americanexpress.com/us/foreign-
exchange/articles/bitcoin-a-part-of-the-international-payments-landscape/

20 Microsoft (2018) How to use Bitcoin to add money to your Microsoft account. https://support.microsoft.com/en-
us/help/13942/microsoft-account-how-to-use-bitcoin-to-add-money-to-your-account

2L Beliani.hu (n.d.) Payment. Retrieved from https://www.beliani.ch/content/payment/

22 Newegg Inc (n.d.) Using BitPay on Newegg. https://kb.newegg.com/?s=bitcoin&ht-kb-search=1

2 Menufy (2018.) Order food with Bitcoin & Bitcoin Cash. https://restaurant. menufy.com/article/2018/order-food-with-
bitcoin-and-bitcoin-cash

24 BitPay (n.d.) Welcome to the future of payments. https://bitpay.com/online-payments/

% TInvestor and Financial Education Council (n.d) Basic concept - Bitcoin/“cryptocurrencies”
https://www.ifec.org.hk/web/en/financial-products/fintech/ico-bitcoin/basic-concept-bitcoin.page
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% Kharif, O. (2019, May 31) Bitcoin's Rally Masks Uncomfortable Fact: Almost Nobody Uses It. Bloomberg.
https://www.bloomberg.com/news/articles/2019-05-31/bitcoin-s-rally-masks-uncomfortable-fact-almost-nobody-uses-
it?srnd=cryptocurrencies

27 Decentralized, Peer-to-peer, Cryptocurrency (n.d.)
https.//cs.stanford.edu/people/eroberts/courses/cs181/projects/2010-11/Digital Currencies/disadvantages/index. html

28 Bitcoin Project (n.d.) Frequently Asked Questions. https://bitcoin.org/en/faq

2 Elwell, C. K., Murphy M. M. and Seitzinger M. V. (2015) Bitcoin: Questions, Answers, and Analysis of Legal Issues.
CRS Reports https://pdfs.semanticscholar.org/6d33/13fe23a95f16b6ea2b5908e274b487106e5e.pdf

30 Krugman, P. (2011, September 7). Golden Cyberfetters. New York Times.

31 Greco T.H. (2001) Money: Understanding and Creating Alternatives to Legal Tender. White River Junction, Vermont:
Chelsea Green Publishing.

32 Ciaian P., Rajcaniova M. and Kancs D (2015) The economics of BitCoin price formation. Applied Economics, Vol 48,
Issue 19, pp. 1799-1815.

33 Putnam, B. and Norland, E. (2018, April 24) An In-Depth Look at the Economics of Bitcoin.
https://www.cmegroup.com/education/featured-reports/an-in-depth-look-at-the-economics-of-bitcoin.html

3 He, D. (2018) Monetary Policy in the Digital Age. FINANCE & DEVELOPMENT, Vol 55, No. 2
https://www.imf.org/external/pubs/ft/fandd/2018/06/central-bank-monetary-policy-and-cryptocurrencies/he.htm
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% Foley, S., Karlsen, J. R., and Putning, T. J. (2019) Sex, Drugs, and Bitcoin: How Much Tllegal Activity Is Financed
through Cryptocurrencies. The Review of Financial Studies, Vol 32, Issue 5, pp 17981853

3% Baraniuk, C. (2019, July 3) Bitcoin's energy consumption 'equals that of Switzerland' BBC News
https://www.bbc.com/news/technology-48853230

37 Libra Association (2020) Libra White Paper v2.0 https:/libra.org/en-US/white-paper

3 Bank for International Settlements (2018) Central bank digital currencies. https://www.bis.org/cpmi/publ/d174.pdf
3 Dimitrov, B. (2020, April 16) These Chinese Blockchain Platforms Are Launching Soon, Here Is Why. Forbes
https://www.forbes.com/sites/biserdimitrov/2020/04/16/these-chinese-blockchain-platforms-are-launching-soon-here-is-
why/#1d9b2{35207¢

40 CoinMarketCap.com (2020) Bitcoin (BTC) historical data. https://coinmarketcap.com/currencies/bitcoin/historical-
data/

4l Bitcoin Wiki (n.d.) Satoshi (unit). https://en.bitcoin.it/wiki/Satoshi_(unit)
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4 Foreign Exchange Rates (2020) https://www.federalreserve.gov/releases/h10/Hist/dat00_eu.htm
4 Bitcoin price today, BTC live marketcap, chart, and info | CoinMarketCap (2020)
https://coinmarketcap.com/currencies/Bitcoin/historical-data/
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= e

2000-2008 2009-2013 2000-2013
ix 4.0 2.6 27
,.J .l .
J.I Ll'l J f_fJ 1 '[ 913 6.1 6.6
=l 6.3 1.3 42
rF Tl 5.1 5.0 52
AERITERD 11.6 271 37
H.l_'?':__ TBE - %srt Rl IE 14 7.1 25
e REE 2.8 9.1 44
BIEEE 0.1 2.6 0.1

HAMEFHE SFREE  foiEt - =@l - iits - TE - ETHEEINEEESE
B AR E T AR AR -'_ _*-—:,E s R 9 |0 o = A S8y
H”mh‘lf B A 2o -

A R R

"BRRIE: BEEEREER

O BAEESHMEER (2015 BEME5¢MREBRAFERERE, TAIBEBNESNEK: SHVABEREHME
FAEEK,38 71, ¥ B3A

https://www.hkma.gov.hk/media/chi/publications-and-research/research/half-yearly-monetary-and-financial-stability-
report/201509/C_Half-yearly 201509.pdf
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(vi) SRS

MEABBAFITREL —, RITUTE 2020 FHTEHIRE T L 3% (100200 A) HRELHL
2. PRFUMFKEREPNEBHORLIER.

SRBHEMNEBRELRTOASPINERNSNTR. M 2017 5 2027 £, H70
B BRIHEETHEK 07%, BT, FRAAMAARES L, MNRAFRT
W3 N BRFOTEH BIGEFHEK 22%F 4.3%.

— T, BESHBBNERMANER, RTLEEEMRNEY BEEESNBH
RTA, BHEKEYSORTET 5N BRB R —FOBEW R, BNREKERBL
SIA TR BKPRENSHNEEABR. FRL, RITUNASLRIN TEHNE
BREETH.

%10 2017 7 2027 FEEES Y RAFHUNFHER

Tk 20174 20274 2017 & HER
KR AIRCK | ATRCRHER | 2027909 | TR EESEE
i~ NEY HEST AN | (2017-2027)
wiT 105 600 113 200 +7 500 +). 7%
Eriilt
CERIT R fREabR YT ) 91 400 103 700 +12200 +].3%
PR 67 000 71700 +10700 +1.5%
ik 264 000 294 600 +30 500 +1.1%

A HTUEEARS 1ol HAEF NI AR 5 SEHH S -

VORISR BURTGET A

% HBERTHX BFSGITL, & 188 MATETVEEIAIMME Z 5k A%
(https://www.censtatd.gov.hk/tc/web_table.html?id=188

¥ FEERFHIITEE BUFSITL, (2019) 2027 FA T ERHERE
https://www.censtatd.gov.hk/en/data/stat_report/product/B1050016/att/B1050016C2019XXXXC0100.pdf
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F2: 2017 F 2027 WS BTG NES

20174F 2027THE AR g
A e e 20279FHT | (2017-
- ML HEHTE 2] 2027)
BriRF R HER 72 300 90 000 +17 800 +2.2%

k55l

Gl B ﬂ*iz Il 38 000 57 600 +19 600 +4.3%
STk B giE =i 217800 | 238000 | +20200 +0.9%
H Rl 45 200 51 500 +6 300 +1.3%
il & Akl 14 500 16 600 +2100 +1.3%

SRR BURGHY

31 2017 702027 FRTWFHFR (REEREYD)

0174 2027
ﬁ-l:-—- {.5_:| I',:',' —"Th— "I‘\ xl_l E:E ! w'_.l it :Ej_i_-l;l]- d!,g 20174 i }H_-l;l]-

i Bidi | 20TEH | T

ABC EA | A EStE | R | Q017-2000)
# RLL T 1 500 1.2 800 0.7 =500 -5.2%
& 26 100 247 15 200 13.4 -10900 -5.5%
L 1 800 1.7 1 000 09 -800 -5.5%
UG I 5000 4.7 4 500 4 -400 -0.9%
et 53 000 50.1 67 400 59.6 +14 300 +2.4%
b Fb 18 500 175 24 XX 214 +5 700 +2.7%
f'_rf ‘ﬁf—i‘:‘fﬂc 105 600 100.0 113 200 100 +7 500 +0.7%

DT IUE AR - BT ARSI R0 5 SRS -

BRKR BRI

O BRFITEEX BUFGITEE,  (2019) 2027 FA L FFHERE
https://www.statistics.gov.hk/pub/B1050016C2019XXXXC0100.pdf
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FB=E0: SEFERMNF MR 8] E=H
HELAL LLH T AR
R R RERR R P RAMBRITHER TiatE, bR HHR 5 EEMRTHM

#S 5B EWHTT,
HRLKIE: Bitcoin Project (n.d.) Bitcoin — Open source P2P money. https://bitcoin.org/zh_ TW/)

AR B BXILENAETBNRLATER
EER, IEEmMEM [NEET] g AENER, IAREERT, FEEMRAZMNR

B TEMAFEMS, TRELREEETEBEM.

(RABRRR: RABREMBABFTZERE, EXABS—tHm/ [mEHET ]
https://www.ifec.org.hk/web/tc/financial-products/fintech/ico-bitcoin/basic-concept-bitcoin.page)

AELC: —AEXEFHERBRNHEXE
Expedia M 2014 ST a2 LR AT BEE MK KAMK, E-—ERMEETENERY

RG], TTIEAEIZ/A BT 2018 FERREFILEZ LT,
(RRIFKE: Luke Fitzpatrick (2019, May 7) Expedia: A Cautionary Tale For Cryptocurrency In Travel.

Forbes. https://www.forbes.com/sites/lukefitzpatrick/2019/03/07/expedia-a-cautionary-tale-for-
cryptocurrency-in-travel/#6{7aaf02f0b9)
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https://www.forbes.com/sites/lukefitzpatrick/2019/03/07/expedia-a-cautionary-tale-for-cryptocurrency-in-travel/#6f7aaf02f0b9
https://www.forbes.com/sites/lukefitzpatrick/2019/03/07/expedia-a-cautionary-tale-for-cryptocurrency-in-travel/#6f7aaf02f0b9

AR D! B HMIR(IAEITIH) 2020 F3 B 6 HE 2020 £3 A 12 H
Ebdr T A&

( & B 3k B : CoinMarketCap (2020) Bitcoin (BTC)  historical  data.

A

https://coinmarketcap.com/currencies/bitcoin/historical-data/)

AELE bR A AR
EE T AR BT TSR o] W AR A . It M E S~ ESEERE, WFEHNITTY

EEEE, EEIE A RER 2100 FAH L, LhAST A9 BT 7E 2020 45K £2.5%,

5| 2021 EHIEK 2T, —H—HRNBHK,
(R R}3k)E: Bitcoin Project (n.d.) Frequently Asked Questions. https://bitcoin.org/en/fag#economy;

McGlone, M. (2020, January 7) Bitcoin, gold set for 2020 growth on fixed supply, more adoption
Bloomberg Intelligence https://www.bloomberg.com/professional/blog/bitcoin-gold-set-for-2020-

growth-on-fixed-supply-more-adoption/)
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https://coinmarketcap.com/currencies/bitcoin/historical-data/
https://bitcoin.org/en/faq#economy
https://www.bloomberg.com/professional/blog/bitcoin-gold-set-for-2020-growth-on-fixed-supply-more-adoption/
https://www.bloomberg.com/professional/blog/bitcoin-gold-set-for-2020-growth-on-fixed-supply-more-adoption/

BRF —NH XN Z AR EXE
[ Chainalysis FYSREFFRE « 185 /R (Kim Graver) e FHR4F: [LL4FHEFE
MREREZPINZZENTES ., XRPLLFDHNTEREMAZERIMEN, TIFZER

mREREREWHP. ]

(RRIFKE: Kharif, O. (2019, May 31) Bitcoin's Rally Masks Uncomfortable Fact: Almost Nobody
Uses It. Bloomberg. https://www.bloomberg.com/news/articles/2019-05-31/bitcoin-s-rally-masks-

uncomfortable-fact-almost-nobody-uses-it?srnd=cryptocurrencies)

ARG e mA RN
B (satoshi) ERAILLFERR/NEA, ER—ZAZ—EEHE (0.00000001 NELFEET)

(RRIKE: Bitcoin Wiki (n.d.) Satoshi (unit). https://en.bitcoin.it/wiki/Satoshi_(unit))

FRLH FEIR(EPS)

(BRRE: BEAROREVEERRAS, #HEIR https:/fps.hkicl.com.hk/chi/fps/index.php)
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https://www.bloomberg.com/news/articles/2019-05-31/bitcoin-s-rally-masks-uncomfortable-fact-almost-nobody-uses-it?srnd=cryptocurrencies
https://www.bloomberg.com/news/articles/2019-05-31/bitcoin-s-rally-masks-uncomfortable-fact-almost-nobody-uses-it?srnd=cryptocurrencies
https://en.bitcoin.it/wiki/Satoshi_(unit)

ER L — A X EUR 6915 B A3 E SCE(FPS)
WM& riEts (Asian Financial Forum) FRIFIBRASE AR, BESEEZENRITHHE

B, EBEEREENERE, EFNR1TRSHRE. WM ARTE, SRAEEE
MEEREHRNEMBRNE NPEE TERNEREM. 4, B —FNAODECEIMT

[EEE0R |, ZRG T UEA B FHERTK S Z B BRI,
(RRIKE: BEELFEIR Yiu, E. (2020 £ 1 B 13 H) Business / Banking & Finance Hong Kong hits

major fintech milestone as half the city’s population signs up for HKMA'’s Faster Payment System.

https://www.scmp.com/business/banking-finance/article/3045893/hong-kong-hits-major-fintech-

milestone-half-citys)

AR SINENRTT
EIRITRIEETRET ERME M NNE FEEREMELED TREZTERTRS
HIERTT
SINEMRITEEAR LM EBRITHL TN REERE SERBEEMRITHNARTHENE
A SRBHEMEIE, HEARTEARMBIGER. 15N, BTEURTRUTEETFA

RENER, AhEFEP/NEAY, FibHEHE L e,

(BRkE: T HLBEER, £ #H $£ 17 htps//www.hkma.gov.hk/chi/key-
functions/banking/banking-regulatory-and-supervisory-regime/virtual-banks/)

AELK FRBOTVBENTERS

EEINELEIREZHNEENZRMERTRAR, NI LBEERRAKENFIIMN £
MAER.. BEE 2019 F2HT/A\PEMRTRE, JUZEASKEY, —HREIENEMNR
TATHEZREAHTT. FIE—EEIHAMPHEEMEERTSMREERE
BARBIARAE). BE, lESHAKERNTIR, XRENEAATEFCBRAHE FHRiEE,

AERERITRIRFI AR 2R IMA TSR EIRITEESE KRB SRR F.
(RR}3KjE: Punay, N. (2019, August 26) Virtual bank data scientists are driving bank hiring. Hong

Kong Business. https://hongkongbusiness.hk/financial-services/in-focus/virtual-bank-data-scientists-

are-driving-bank-hiring)
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https://www.scmp.com/business/banking-finance/article/3045893/hong-kong-hits-major-fintech-milestone-half-citys
https://www.scmp.com/business/banking-finance/article/3045893/hong-kong-hits-major-fintech-milestone-half-citys
https://hongkongbusiness.hk/financial-services/in-focus/virtual-bank-data-scientists-are-driving-bank-hiring
https://hongkongbusiness.hk/financial-services/in-focus/virtual-bank-data-scientists-are-driving-bank-hiring

R ESE TR AEW a1
(RIEREZEE, W Th#Es A&, FENHAN=TEE. )
BEuiEE
1 RIFPERC, MR EmEMN?

SEER TR WEBEZNENE,

2. RIEARD, ERHERIZIAE LETHONMIRES.
SEER HUIHE, EREHOMSEAE TR,

3. MRIBAKBE, HERIEARLLFHHORENBERKRNESE.
SEER. ILETHHEEEEN. ERRBENBKEEAETHE.

4. RFEEB G, 10 MLBHHHZ DI (satoshis) ? EHOMRME, XMEELLST
E o RE AIELIM?
SEER 10NLFHHE 102108 XRTUEFTETHEDFN, XHERESFSEY A
TR ERE MRS

hEEE
5 MREABEMF, MUMBHEAEMEBRENTALLEDOAMSLEEARRERARE.
SEER WHTHNHEREIBZZHBRIEENN.
BT LM AER IR, SEARTREATAE, EHNMRBRERES 5. %
#rig s,

0. a, a, BB

61 Wolla, S. (2018) Bitcoin: Money or Financial Investment? PAGE ONE Economics
https://research.stlouisfed.org/publications/pagel-econ/2018/03/01/bitcoin-money-or-financial-investment
62 Putnam, B. and Norland, E. (2018, April 24) An In-Depth Look at the Economics of Bitcoin
https://www.cmegroup.com/education/featured-reports/an-in-depth-look-at-the-economics-of-bitcoin.html
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RIEALLA, B, CHID, REBNER, AHAFLEAIAKL 9999 RERLFHESME

1
Bl o

SEER:

EAZIESN | EREER REELBEER.

fHEfER: LLRTINERSEs), hieTegEs (BF) TEF, MNMSBERKRNBWIAT
B

RI\ALIEM G, LLRHIHE T MRIUE T AR M7

SEER:

Rt tEEmRR/NELLZEE (satoshi), Bl 0.00000001 MEEAH, EHEZHE D E
oM ERTOKHHEEEEEBRMN. M EEMNIBKSERERE

IR tEEFmETEEREM

RIERRLT A K, MREMRITHRERZIOE, KR mERRzn 17

SEER:

MRAKBENERIES, JRESFERBVRI RSN,

HNEE (FENEE U EFRRMMIHNEFF MR EX L6 H)

9.

10.

RIEAEL B, D, F, H URIRNEFEIIR . MRIRE—BAMREN, REEFE [HER]
ERIEFHEAELINA? BBRNER.

SEER:
BARESIEFEER (FPS) MAELXMAAR, FA (1) BHEEERT, ABFBEH
JTRER, (2) MIEZBEZEYMR (FPS), (3) LbAmOHER KA —FRERFHHE

e (4) HIEMEXER. A—TTH, BSAUEIEFILHETNAELINAR, B
A (1) FBREXM GtHERFRTS), (2) #HEENs, 3) FEHEMEXR,

RIEABEMF, PR ELFPRALLRHIENTEHNTELE, SRENMEKEME5F

K.
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SEER:

PR VB K (BERKRMNEKAT) TESIHEFHRBLEE . XTTUAK
THER MV=PY kB, ¥V 2EEHN, T MHIEKEE (SEEHE), PBLARFTIY
KORERATHEDENEEMEKNEE, TTRBEMSSBNMEKETRE (RILLEHMN
EIEM) . BREFOTHATESIEIZLFIEK, EASAMNTEHARKRZENBKEST
BEET, HBRTRESRD . A, MBRRFEERFIRTHENTR, REMEE HHER
KA, MW BENFATRAME. BALSTORNER, BNHETREDR
HEH, #—TOBLFHHIHRUE NNBUEATHICKEN (BRIRIHNELZ 1
Hg = 1/100000000 tt#5m). o2, LEHHASIIBERENE REEFART. BUFH
RITHAAARIE. AL, EEHXFTHOATIFE, BIMERRRMOKERE, KA
MAEREGED, WMUIRSSIBSREN, ANKFEEEmENHBERN.
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55X RBAXNSE TR

FREERTT

www.bis.org

Bitcoin Project

bitcoin.org

BUF T4k www.statistics.gov.hk
CoinMarketCap coinmarketcap.com
X8 Z T FB A R RITH R A research.stlouisfed.org
BHESHEIER www.hkma.gov.hk
REE W B F www.ia.org.hk

EfrEHESAHR

www.imf.org

BRAERBEVBEZERR

www.ifec.org.hk

Libra Association

libra.org
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