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IEEREERTTIES (R T T & (Central Bank Digital Currency,
CBDO), M# “RATEFEN" BHP R T T LB F P FENEEE
AERZENHALE AR - MTETFERNEE B S ER TR AT - o
ST R B H S E B AT UG - IAEBIE A BT - A EiRE R
CRLAS AIRE ~ AESCIE S AT B BB ~ [0 B SR s 3 S (M Bl s i < il
EAM - Blgedmme “fEE" ~ “dE o AR =KREFEA( -

FE LT EFERILIEES - B L 80 AR RS E A
James Tobin (1969) i &K% E B FREAMA SR T R A BAR AL — 3 R, “(EAI1E
Bt MAERmT A - EIEEEHEIRTT (2021) ‘AlEH - MTHRTEER
AR ERIT R TIE R ARFF AV ERE - B R RiT &R —8 - RTEE
SRR R BEGREAERTER - R e KR T
HfARt AL > n DB AR AT G — B — U -

" Wi 4R https://www. bis. org/about/bisih/topics/cbde. htm

* Central bank digital currencies: foundational principles and core features, BIS,
2023. https://www. bis. org/publ/othp33. pdf

* Tobin, J. (1969). A General Equilibrium Approach to Monetary Theory. Journal of
money, credit and banking, 1 (1), 15-29.

* Reserve Bank of India (2021). Central Bank Digital Currency—Is this the Future
of Money? T Rabi Shankar, Deputy Governor of RBI.
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FATEF EHAE Ry PR TS T AR B B - HEsHRARRE EEUA
AT T SR RIE FIATERAE - 275 Auer, Comelli & Frost (2020)*$2 Hif
RITEFERETIE KMRES SR T GRS TPE B P BRI ThRE

HIEEIH -

° Meaning, J., Dyson, B., Barker, J., & Clayton, E., 2018. Broadening narrow money:
Monetary policy with a central bank digital currency. Bank of England Staff Working
Paper No. 724

% Auer, R., Cornelli, G., & Frost, J., 2020. Rise of the central bank digital
currencies: drivers, approaches and technologies. BIS Working Papers No. 880
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S ZRME - #2088 BIS (2021)" HVHRZE » I THIF M L8R T8 Tl a4
HPHR AR W BT ST BT
FSTEAT - EHHPERITECE AR B E R S R RS PV
FIE - HoHEENRESRTEFERZEEAHE - B Mancini
Griffolietal., (2017)" 5341 » BAREEFE - IITHFEREE - ERBERTY
AVt ER (Currency in Circulation, CiC) FEL&1EEHLE MO - FES
ME  MTEHFEBRE L R ESER TE - fEAFREALEE - TH
TR ] DS E Ry BE AEGEL A EEA o £ HE 0 Gevaetal. (2021) ° f5iH

/\

" Barrdear, J., Kumhof, M., 2016. The macroeconomics of central bank issued digital

currencies. Bank of England Working Papers, No. 605.

® BIS 2021: CBDCs: an opportunity for the monetary system. Annual Economic Report

Chapter 3.

’ Mancini-Griffoli, T.,Peria, M., Agur, I., Ari,A.,Kiff, J., Popescu, A. and Rochon,

C.,2018. Casting Light on Central Bank Digital Currency. IMF Staff Discussion Notes

No. 20187008

" Geva, B., Grinewald, S.N., Zellweger-Gutknecht, C., 2021. The e-banknote as a
‘banknote’ : a monetary law interpreted. Oxford Journal of Legal Studies, 41 (4),

1119 - 1148. https:// doi.org/10.1093/0JLS/GQAB019.
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" Bank for International Settlements (BIS). Central bank digital currencies:
foundational principles and core features. 2020.
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' Atlantic Council. GeoEconomics Center CBDC Tracker.
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* BIS, 2020. Central bank digital currencies: foundational principles and core
features. Report no 1, Bank of International Settlement.

https://www. bis. org/publ/othp33. pdf

" ERRGEIT & l*—@*"ﬁ—b'??_% 4 T\jﬁ EEMILE T HERAERY T (WRF) 0 E
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®o- ,2020. BE 2 gcE A B = MO e K S AL (&prg) » 486 (12) » 1-9-

* HKMA (2023). "e-HKD: A policy and design perspective.", 2023, Retrieved from
https://www. hkma. gov. hk/media/eng/doc/key-functions/financial-

* BIS Innovation Hub Hong Kong Centre, 2022.Project mBridge: Connecting economies
through CBDC. Bank for International Settlements.

https://www. bis. org/publ/othpb9. pdf
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" High-level technical requirements for a functional central bank digital currency
(CBDC) architecture » BIS, 2023.
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20253 A 8,484 471 32,020 31,670 266/3.14

BRPCR « BPIEt S AR © ANERFR IR - SR HERCE RS N BRIt e

R 4 HE 2025 F5E—F > HIeREERBH AT 8484 A B
HEABHEE 471 A - [OEE#AELEAFQ021-2025)ME S8 HE(E > 2EEH
HE 2021 FE—RE LT - 5 2023 FHE=FERTEE - ZBHARD - 258
FerEeBiE BB EHRE - 2 EIHREG NERAVEE - EREEANE
Y E S EE DU BIERSEE 0 /2021 FEEE—FE 2023 F£FE=F > AEHHH
243 NFRESSINE] 282 N - B A 2024 FH—=F » lEESRENTHEBRrRED

% I EREBUG B L TR EIBOR R B SRE RS » B
NZL

Mod S pFat A AT A T 7

dh gr TR BT AR BHAR - AR M B
B o EFREB AL 1>§g«ﬁawg 2.) BEAR ~3.) HINR 2 e £
R~d) B ~00) a2 /8 AR ~6.) #1212 @fcT.) 2hlsa L 3= <4 o R
PR EART BRRTHEY L AEERE PR RS 0 FR A LA ARERT B ¥

SR SN A



H 2023 G55 =209 282 AR EFFE] 2024 FE5E—2RAY 450 A » P Z A
BEANAT S « B 2025 2 HEASHMBAE D EFE] 471 A - fEHTH
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32,020 MRFIIT - [FIRAERE N B H B - B 31,670 BFTT - 2800 > 7
M RiSEAT TUAH I L - GRS A BRI & (e & B H AyBg o H
BUNEL » i REEE S M TEEEE (2021 52 34,080 JEFYIT 0 EMT
S 29,100 R TIT) 0 R EIEAT BT IEFIEME (025 20T 31,670
AFTIT - BTEEEES 32,020 CRFTTAAS ) o FEMRAIZZGRJTIH o A2 EISRITIE
HIEFEESHA T (FH 2021 FFERHY 26,796 [EAFTIT » THEE] 2024 FEJEHY 24,122 (%
SAFTTT ) o BB EAE R T (2021 AEEHY 162,42 (EMPTTT 0 FIEE] 2024
FEJERY 38 fERFTT ) WAERE - SRCERI T E KRR 2R T
PEREER - 2025 AFFE—RAVZEGRE B FIZER o hl R 206 k. 3.14% » #ERR
2023 FEEE = Rl A 488 {8 £2. 5.70% > JR/ DA 2021 55— 274 18 )% 3.34% -
A —HFfH o eRicES MR B8 E RAGEEIRE R BRI N EtEE - 283%S5
2025 FHE—FERIEEILISHIME 919 A - (51 T3EE 24EEHY 10.83% - s28H K&
R TR - R e & AR TSR e & F i — ey
RIEEBLPKEY - B TEARRNFEREE

R EmM SR ETE S5 HEEINF AL #EZES (20202022 4F
A ERSEARSR A TR ) - SZIEFAY 2020 FAEET - i = sR1 T ARl
iSRG - DI E 89 NS85 RIS EE A GR 18R - I s
2020 FEEL I B CEREE P IVIRTT - ARSI EABRA 15 A7 -

RS SRR SBE RALE

S| ERISEIME EBE (L) 15 E 48 EL51(%)
2021 £ 3 H 1,041 12.70
202149 H 1,029 12.47
20243 H 1,004 12.11
202249 H 972 11.60
202343 H 932 11.03
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PURF S FRH AR T dcdy

TERP R AR AFELR €0 (2020-2022 2R AR E A KA A EDF) &
BB PEEAEVEEF RS T 2020 & 127 o
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2023 49 F 963 11.04
2024473 997 11.64
20249 7 968 11.32
20553 7 919 10.83
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HEUERAA TEORAYTEN - 72 2020 FE3ARY (2020—2022 FRF T RiE
RARAA TR TRt RA G R B 2T - AR A FoRak LA PR
HER - B TRAEET R RAONE” ERNEHE MY E R (E EE Y
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R 6 SRITEERRHE - PR R BR A Z= R B
2E BB E EHEEAER MEEAC S
B ] 4, Y,
N4 81k, % AN 21k, % o 4L, % 1k, %
fEPT EE 58
2018 4£3 H 6,239 217
2018 4£ 9 H 6,312 1.17 215 -0.92
201943 H 6,463 2.39 21 2.79 0.89 115
201949 H 6,718 3.95 233 5.43 341 283.23 493 326.91
2020 43 A 6,806 1.31 210 -9.87 8.25 142.04 8.95 81.65
2020 £ 9 H 7,003 2.89 204 -2.86 18.46 123.67 18.52 106.85
202143 A 6,985 -0.26 208 1.96 30.62 65.89 34.73 87.54
2021 £ 9 H 7,063 1.12 211 1.44 52.98 73.02 53.94 55.32
202243 H 7,055 -0.11 222 521 59.21 11.75 63.72 18.13
202F9H 7,151 1.36 230 3.60 62.84 6.14 61.38 -3.67
202343 H 7,188 0.52 242 522 71.80 14.26 69.61 13.40
202349 H 7,281 1.29 243 0.41 70.24 218 76.85 10.41
2024 %3 H 7,246 -0.48 403 65.84 73.00 3.94 80.98 5.37
202449 H 7,258 0.17 428 6.20 76.06 4.19 88.10 8.80
2025 £ 3 H 7,193 -0.90 407 -4.91 79.35 4.32 90.39 2.60
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(BFEAS IR AR ) -

T(2020-2022 R ABEAKAAFENF) MEARNRAERE Ak ET AR E
49 B 5 HIBP SR E I A st 0 2023 £-2025 £z E WALT R £ 4R 242 A K 4T
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R BEREBENERE NBRERRIIEA ) 5 S Hilk

B il 2 201920 202021 2021/22 2022/23 2023/24 2024125
==L REIN 39,093 44,052 49,504 55,611 62,463
BBl
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(5 BEBLBE R 1,672 2,352 2,799 4,115 6,104
/NEF 14,654 16,832 19,269 21,732 25,034
15, % 37.48 3821 3885 39.08 40.08
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B
RS ~ TTBUELEE 3,056 3,328 3,796 4,126 4,631
(5 BB (SRl 276 333 489 750 908
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1hEE, % 4087 38.93 40.25 4222 41.42
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“ Pageup #hB =7 4 * https://careers. pageuppeople. com/798/cw/en/listing/ :

“ Hello-jobs Macao %t : https://www. hello-jobs. com/?lang=en

* https://jobsearch. hello-jobs. com/Job-Search/Information-Technology-
Telecommunications-Job-Description/Senior-Architect-Data-Center-Facility/73285. aspx
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and Digital Assets Specialist)” + & B8 7 2 56 & (Certificate in Blockchain and
Digital Assets)” ~ SR8 17 B ¥ H 5 (Certified Cryptocurrency Expert)” ~ fI&F &<
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Association of Certified Anti-Money Laundering Specialists, ACAMS =g %
Corporate Finance Institute, CFI g%

Digital Assets Council of Financial Professionals, DACFP =g %
Blockchain Council #f%

International Compliance Association, ICA #E% -
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