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. HKMA Buy USD and Sell HKL
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st rate fall

Intere

HKEX

= Three vertically integrated core market

HIRMA

o5 AL TR P

HK CURRENCY BOARD MECHANISM

Capital outflows hit 7. 85
HEKMA BUY HKD SELL USD

Monetary Base contract

INnterest rate rise




BATEHEAF —HEASIAT AXA ZBNHEF R, &
ARBNEZH, BEEEZRRECETE, ENHEFTIFH TR
£ e .

%T%.&MM%mﬁﬁgﬂE%L%ﬁiu$¢ﬂ%ﬁ%é&
Flo. THRTEERTHREL,

I III 7] //II/I//// // //////I///////////

1 '7—07

IH I
- IHIIIIIIIIII//II// //II/I////

BRTEUE, RINGETRENES: HEF TR T,
FENEHULE NIRRT ARANES, EZFER N DEANTH
FHTRUEENF TR R RINKBZEREHNT ¥, HT#
FrEd, RNEMAFHLAURL, AT /EFIFITHINT.



EAAMRERZ, BAANABETEAMUHE, HKET AXA

ZRE LS EH . B b, Roger T BTA B R
A+ 5T %, S+ 0REED ‘?%)MJL%I’]%TI

wE B e, #4
—

EAHEFR AL TR, AXA ZESRTROTRERE LRI,
ERRF LRI, ARK=, B HNLSUHEANT BRI E

5% v B HYIE B AR A

Bk, B—AMRTERAET, XRTUEETHT AXAZE, &
URNAT 5FRRENERANS. TE, FMAFMUE TH 7 AR

#7 HK,
FAALE AXA ZBEWH T,
KT E,



