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BURARR AL 2218, 2025 4E 5 A 30 B, (FaE M 48 Bl ) 1E AT S8 AR 2, AR il v s
FERSE T B U i T —2

ARSCE AT B CRRUE AR BI) B R GEPE 0, SRS 7 5 oA e
HERAGE T M AR, [ I i i 15 5% MR R A DG L0k 19 FE AR, 4B /s AN R 22 35F
PRTERGE TS L AR 1 5 A0 22 57, I X i B A T S22 00 A A U 7 A
Wt o ASCR Z o XRRE T I 5E 028 LS S AT R Guim B . 26 =#B 701
AT T A CRUE AR B) MLk S fE o 20 DU AR GEMR 1 T (R T 26 1))
A ORI, B35 M A S L B S TE B S i B8 it i o B8 7™ S IBE [l L 25 o 5 T
TR A CRRE AR ) AT T RGEVEPPIY , (A% T A TR AR ARE RIS 75

ZVRE D # R

(—) REDHFIEL 5K

FI AR M (stablecoin ) JFJC4E — & L, SUARTIT & , & — Rl KL M ds B e ™ 0
FRAE B INRE BT o ST 45 WA HIUAA S S T AR E T X B R A R O VERAE R W), e AR sk
FTRAT A AR R EHLI A2 68 7 N AFE T Bihig e @

VE QI PG R T A AL GE AR 0 8 57730 A B s R 20, DT M LR P34 (EL A L 52 5
B AREK AN AFAL 5T T AE o REE T IE 2 DAy gk Rk — XERBLINT 102 i 2, AT fy
IREE MR O RHE , BERE A SCAT T A

A S350 05 A AL Db v AU o nl A2 g UK

(1) AU fE%4: (Tokenised Funds) o DA 1 ¢ 1 3% i o B4 25 0 A S35, 491
40 USDT ., AT Nt i AR AT sl 5 T AL FE A8 B ST 0 [ 5, TP — SR A T ]
TR, E B [ R e Bk T3 Tl L E

(2) #% FHEHRIAS 2 M (Off-chain Collateralised Stablecoin) , 1G4 i Ay X BedsE
s BT (G e B S s <) o #6485 I ERE T 520, 5 BB K
AT NP o Bitspark 8 7HRI7E AWK ATHY Sparkdex. HKD BlJ& 126 .

(O HKMA. (2022). Discussion Paper on Crypto-assets and Stablecoins. https://www.hkma. gov. hk/media/eng/doc/
key-information/ press-release/2022/20220112e3al.pdf, last viewed on July 1, 2025.

@ Suberg, W. (2019, January 29). Bitspark debuts Hong Kong dollar-pegged stablecoin on decentralized exchange.
Cointelegraph. https :// cointelegraph.com/ news/ bitspark-debuts-hong-kong-dollar-pegged-stablecoin-on-decentralized-exchange ,
last viewed on July 1, 2025.
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(3) % F4R4M IR 5 1T ( On-chain Collateralised Stablecoin) . LU i3 % 7
S HEHR Y, KR B A 29SS L, 4N MakerDAO ) DALY HR#HEF F b 4
B E v R SHEHR b 25 o VAR U

(4) SRR E T (Algorithmic Stablecoin) , JCHE ™ fifi% , (UEH Bt T k4
LRI AR E T & AT B, AYERRERE TH A%, 40 TerraUSD, 2022 4£ 5 H TerraUSD
R B B A TR ™ i, A s (R T 25491 ) WA K L HE R AE & RS AR T 25

AR, F5 5 bn 2R B8 T AT 43 i h 4 (3800 BT Vi R AR AR )
R (B4 AEE) K 2 0% 7 18 (Fe 3 $2 3L SDR BUSE) o 4 il = ff 1
F R TSRS ARG ) A Rl 2 7™ i, Lbn ETF 4 fn 58 7= LR 25 46,
P T 2 W HE A ™, M Lo e 1 LUK S E e 4 95 7 I 5 HoAh ¥ 7
By SRR R D A N

(=) RETRFBRRNE

AHAE T LU T AR T S8 5 A I 957 R h A LU e # . & 2%, it “ ks
B BRI RS IAS Wi e M o SR A I8 93 7 R ke = WAEMN B TS 5, g
GG ST AR ERIZ . MR FREhE 1 1 HE et e
it S E S A LT B, E R T ELTE G, NI A il A% ik sl . HOR e T
IRHCIX BRGE S AT BN GE B A AR, S A5 X s B RS ¥ B, B B A MK et ) v PR A% 50
HL 2 2—3 AT HEG 28005, P B & FRAIR.2 400, e MAE R “ BBl 4
WA ™, T i o e TR 1], L v BE U Bl , S 3 e i T e 2L i 3 sl 4 1L sk
B TH® e R mre” 2290k 4/l ( Decentralized finance, DeFi) 4= 25 #7524
THY AL S ™, ek LR O AT A 58 2 SR R ARSI BLRUEE , R A A% Ge
G A R Z i B T B0 FR G TR SR XU

B3R R ey E R 3 D7 S TR o 10 S R A b o< 111 (T V= B = B
S S RHLHIFR E s, BIE b o i g PR MR 2. SR, M As AR e L
il BB PR e BEARE T AT N A B A S IR S /R . — B AT NS THRHLAT

@O MakerDAO. (2025). An unbiased global financial system. https ://makerdao.com/zh-CN/, last viewed on July 1,
2025.

Q@ (FBETHTMAIABEEZMAELE), 2 F B Z 5 KW, http://www. ce. cn/xwzx/ gnsz/ gdxw/202507/120250723 _
2416591.shtml ,2025 45 7 F 1 H i[5,

® (AR, FBE T WGk ERLE), & A R4 LA, hitps : //wallstreeten. com/ articles/3748309 , 2025 4 7
A1 A,
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Lyt AU A AR I T BE LD 2021 4R, S5 [ T AR 22 5 2 L4 (CFTC) 48 4
Tether REIR Y77, B 5 & 99% R4 & 66% .2 W = (42,2022 4E 5 A&
VEARE T TerraUSD (M AS A 85 S R AT A ™ .® RS — 3R B . ks A2 ML
PERG Bt #7 KAT N B R B A7 R 25 5 il & 455 50,5 0 A& i b

WA DT e TAEAL, BB A LU =5 : 58— fE & % Bt 568
ST VEBRSS R AT N AT ek RS N HE U 55 RS R T e, B,
RATNAEIGPERLZ E I BV AR o RAT IR O TR SR 583 S 5T )y
TS B, B 2 SEG I ER LY , T BUE B s A S BN R, D R AT AR T O 4
Mty asiE], 5= W B S, I TR TEFivr vl g b B R g5 Ros 25
T AN TEE o AT A E R UK , BB S 2 AL AE 1 H AR, R R 0 T 7 fg B
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(=) THEE

AR FE M & VR, € 20 A 4 Bl i 37 0 5 R U, 5 28 3R R Y
KRN . o E THETTE T 2020 4E9) AN 2 S0 {2 36TT, & 2025 4F 5 F B BRI 224
2300 123670, Z A K 2K 100% % F5 41, T i B =, B e v 0 AR T Ak 3k
A di e xS S AL, b DU E SE oo E ok, Fefn USDT A USDC, — & i1
Y& A di R LR ©

IR Sfife e MY TR R R BB =2, H— B 510k 52
RS IR S5 AL B USDC (PYUSD S5 T 98 AT 50838 , i 528 58 by AR AR A%
SRR T B, [ o S SO RIS 307 (o B A 30K o RS R AR vt

(@ Merkle Science. (2025). Key risks associated with stablecoins. Merkle Science. https://www.merklescience.com/
blog/key-risks-associated-with-stablecoins, last viewed on July 1, 2025.

@ Bullmann, D., Klemm, J., & Pinna, A. (2019). In search for stability in crypto-assets; are stablecoins the solution?
ECB Occasional Paper Series. https://www.ech.europa.eu/pub/pdf/scpops/ech.op230 ~ d57946be3b.en. pdf, last viewed on
July 1, 2025.

@ https://blockapps. net/blog/ exploring-the-risks-and-failures-of-algorithmic-stablecoins-in-the-crypto-market,  last
viewed on July 1, 2025.

@ Monolith VC. (2025, June 18). Stablecoins in 2025; Full overview of the $230B market. Medium. https://medium.
com/ @ monolith.ve/stablecoins-in-2025-full-overview-of-the-230b-market-bab96c680c44 , last viewed on July 1, 2025.

® (2025 4 0 KRG AZ WA IR BT b IR AATIRED , BB ART XAMAT AR ,2025FT A S H,

006



[ Bk mgiz]

Pl AT ah o 2B REE B PSR T O i Sh PESE A, Deli G816 i 2021 4F
¥ 540 £ 3670 2 2024 4E 1Y 940 {43650, H= B & (R {E. BB JE HF
V. B A5 E KR AS T 7, 2285 i T 22 B ok for o 42 BT 41 . @

= ABREMEFFDILEER

(=) BB T RBT 6 BOR I

AR [ P g O R DI X S B QU R S B . 5 XU A 2022 4F
10 J3 AR CH KRBT 7 % R B BOR B 5 ) ke, B0 I g = o B 0L B 6 o) AR
7RISR E AL SR ZR R AT, 80 52 AR R 55 A IR RUSSE: A ]
BT BRI S e B Ml 55 AR BET I R] 4 A4 1 B . 2024 4F 3 A, G AR R
JRJA Bl R E T AAT NP &7, i 2 97 I [ml AL Al B o ARUAR v 1 ol 5B H 4 79
@ A8 A, &R Ensemble” I H , 50 LIFE MR TR G A 5105
RWA U {7 ih (Real World Assets Tokenization) , 4y J& 22 KRR iy FH B % £ A S i
Beitic 2025 4 6 A 26 H X B AR5 AR BORE H 2.0), LI“LEAP4iE
BT UZ B IR — 4R N SE e 5 B B8 AN RBSE TR AT NS — R L.© &
HRR, BB AL M b R 5 M0 & 3 D XSk i A8 AT 3R, s A
Hsx iy RWA (UL ah S5 455 T HAR M i HLR PR 4 7 ik e o

TESCRER N B8 T ORI EE T, B W X L9 1 i 4 B A S Bk
RVENTE B2 R, Al o3RI S =B B

(1) BEZFBTB(2017—2019) . 2017 4F 9 H kM2 kA Cf 56 B AU R A7 19
P F Z R 1CO UM ATES A HESE . © 2018 4 11 A PRS2 56

@O Su, Z. (2025). Evolution and Financial Implications of Stablecoins — A Literature Review, https://www. shs-
conferences.org/ articles/shsconf/ pdf/2025/09/shsconf_icdde2025_04016.pdf, last viewed on July 1, 2025.

@ (VISA &l AEWIE. BET EABELRZIF), # TechFlow % #, htips://www.techflowpost. com/
article/detail_20859.html,2025 % 7 A 1 H 7 |9,

® (HFFHBEMNRELREWHEE ), htips://gia.info. gov. hk/ general /202210/31/P2022103000455_404825_
1_1667173459238.pdf,2025 7 A 1 H 4,

@ (EHFABRETLEEH, ENEFTEINEZEH S F 1), https://www. cexap. com/upload/research _and _
commentary/904/self/6837b674a8d11.pdf,2025 4= 7 A 1 Hif |7,

® (FHBUFRFXRBKE T 2.0) 451 A F BT m 2k 8K F %7 HMAEHIER), hips://sc.isd. gov. hk/
TuniS//www.info.gov.hk/gia/ general /202506,/26,/P2025062500847.htm? fontSize=1,2025 4 7 F 1 H 5|4,

©® (HAxERRTEATWFEWY, £ F I K2 F W, https://sc. sfe. hk/TuniS/www. sfc. hk/TC/News-and-

announcements/ Policy-statements-and-announcements/ Statement-on-initial-coin-offerings , 2025 £ 7 A 1 B} ],
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WEAEHELL) , BN AE G P AR AL B R B A2 O A0 D A B AR BTl 23 U
T 05 HIE R 7 5 o e R 2 B o

(2) BARIKYBE(2020—2022) . 2020 4 11 J, F& ds 7 ik 2eidad (FT a5 ve ik S gk
T RBFRSVIET , QB MU ik 55 SR B i (VASP) s il J IR ™, JF T 2023
AR 6 A ABK, S RE AT )™ 5 by i B G ML

(3) 7328k Be (2022—2025) . 2022 4 10 J], & Uk & A R 4 98 7 UK B
FOLRRIATIE S 2Bk Web3 Gl b0 AR AR, [W4E 12 7, B ] ml R FEC I B
PR SE) HR i 2024—2025 SEIEARRESE AR E 321k 2025 4F 5 A 21 B, (FE T
SRM) AL R =, IR T 5 A 30 HRIEARK.

(=) BRREALFTREFHEEER

M EEBE2E BB, 250100t & R — P R4, A s B X T AR T i i
PSRRI T RRE MBOR AT i, 8 A R SR T A Al A5 H
37 I, 4 Rl A T B A 2 — SRR RIB B i R, WA R G R 2 R
il B B4R 5 SR AR A ) B Ze HER R . BARTI &, (R T 245011 ) 8 5 A8 s A8l ook
1 PR AFIAR 5 75 T

L. A T A B0 [ PR

2023 4E7 A 17 H ,4:flfa & P 34s (Financial Stability Board, FSB) &1 { 2 5kFa
S T A B 2 g i) | 1] A AR R 48 DXt FUA I DRI ) B AR 27 o2 3
RS 4 BOUIHD - WIABE T IR 525 ,2023 4 9 JT,FSB 1 IMF 41 G20 4252
T WA LR B, A SRR B — Bk o 55 20 Bk 2025 4F 12 1,4
GBS A ST YR IR A St e , FSB KT 2025 4R 8 i I BB S PAG”

FFHEVEN FSB IEZUBLOL , #RRETE 2025 4F 12 H Hi 58 it 5 CRELL) A8 A b ST 125
B SR B DX o AR T 8RR B2y 2023 4F 12 73 S i CRRAT IR 2%
P FE145 5] ( Prudential Treatment of Cryptoasset Exposures) ), 3 [ “ it 12X 7 (a5
T KU AT A A BAT 100% 138 % 1 250% , 56 [F) JTCHRA D3R @ B s Fop LR

O (ERTEMNEFERZF 6% E #8455 ), https://www. sfc. hk/-/media/TC/ assets/ components/ codes/ files-
current/zh-hant/guidelines/Guidelines-for-Virtual-Asset-Trading-Platform-Operators/Guidelines-for-Virtual - Asset-Trading-
Platform-Operators_Chi.pdf?rev=,2025 4 7 £ 1 H 79,

@ FSB Global Regulatory Framework for Crypto-Asset Activities, https://www.fsb.org/uploads/P170723-1.pdf, last
viewed on July 1, 2025.

@ Prudential treatment of cryptoasset exposures, https://www. bis. org/bcbs/publ/d545. pdf, last viewed on July 1,
2025.
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@ Fintechnews. (2019). Hong Kong Gets its First HKD Backed Stablecoin. https://fintechnews.hk/8391/blockchain/
hong-kong-hkd-stablecoin-bitspark/, last viewed on July 1, 2025.

@ (EMEFERHTE&42), HFHIL KL T K, htps://sc. sfe. hk/TuniS/www. sfc. hk/TC/ Welcome-to-the-
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