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| am both a full-stack developer and an accountant by training. | graduated with two 1st Class
Honours Degrees in Accountancy and Business Analytics from Nanyang Technological University,
Singapore and a MBA from Baruch College. | have a Graduate Certificate in Technopreneurship

and Innovation from Nanyang Technological University.

| previously worked in Fujitsu’s cloud computing department, Tokyo Japan and Singapore's
Central Bank’s (MAS) fintech division on Project Ubin, distributed ledgers and a stablecoin used
for market clearing with the central bank under Toh Wee Kee. | also worked in KPMG Singapore’s

Hunter Ng Digital Trust Department on projects involving IT security audits.

PhD Candidate @ Baruch College
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In 2021, | set up my own floral boutique school in Singapore. | have . Bard(:h | ﬁv
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Home / Schemesand Initiatives / Project Ubin

Schemes and Initiatives

Project Ubin: Central Bank Digital Money using
Distributed Ledger Technology

What It Is

Project Ubin is a collaborative project with the industry to explore the use of Blockchain and Distributed Ledger Technology (DLT) for clearing

and settlement of payments and securities.

The project aims to help MAS and the industry better understand the technology and the potential benefits it may bring through practical

experimentation. This is with the eventual goal of developing simpler to use and more efficient alternatives to today’s systems based on central
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The Dark Web and Capital Markets

Brigham Brau
University of North Carolina
Brigham Brau@kenan-flagler.unc.edu

Juuso Itkonen
Cyber Intelligence House and Macquarie University
juuso@cyberintelligencehouse.com

Junyoung Jeong
University of North Carolina
Junvoung Jeong@kenan-flagler.unc.edu

Mark Lang
University of North Carolina
Mark Lang(@kenan-flagler.unc.edu

Mikko Niemeld
Cyber Intelligence House
mikko@cyberintelligencehouse.com

February 2026

ABSTRACT: We use granular dark web data to infer cyber incidents and link them to capital market outcomes. We
find that dark web activity increases before cyber breaches are disclosed, suggesting that many breaches occur
substantially earlier than reported. Consistent with capital market awareness, information asymmetry and informed
trade rise during periods of elevated dark web activity prior to cyber breach disclosure. Next, we identify firm-level
periods of heightened dark web activity with no subsequent breach disclosure, which we term "shadow breaches."
These episodes exhibit similar characteristics to disclosed breaches, are associated with increased information
asymmetry and informed trading and are followed by negative stock returns. Using dark web activity to identity an
adjusted event date, we find a negative market reaction around the adjusted breach date, but not around the disclosure
date, suggesting that dark web activity preempts breach disclosure. Lastly, we find that breach activity is more likely

ta he dicclaced in hioch-tech indncetriac and amana firme manitaring the darl- weh Onr findinoc cinnart the neefiilnecc

Hunter Ng



ESCROWS IN THE DARK WEB Hunter Ng

STORY

Certified Analytics Professional INFORMS Connect Career Center 2026 INFORMS Healthcare Conference
=rms PUbSOﬂLIﬂe\.I LogIn | He

b v MAGAZINES v PUBLICATIONS ~ PRICING & SUBSCRIPTIONS darknet Q

darknet m Advanced Search

Journals/Publications

Search Filters —
" " -
“ilters Applied ~ Results: 1 - 5 of 5 for "darknet Q N
Refine Search -~ Per Page: 20 50 100 Sort: Relevance -~
Clearall a8

Shedding Light on the Dark: The Impact of Legal Enforcement on Darknet Transactions
>ontent Type ~ Jason Chan, Shu He, Dandan Qiao, Andrew Whinston

Published Online: Information Systems Research (March 2024)
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LAWLESS TRUSTLESS

La Porta et al., 1997 — Legal Arrow, 1972 - Gifts and Exchanges,
Determinants of external finance (JF) (PPE)

DECENTRALIZED CENTRALIZED
MARKETS MARKETS

Chan et al., 2024 — Shedding light on

Rostek and Yoon, 2025 — Financial product the dark (ISR)

design in decentralized markets (JPE)

ILLEGAL GOODS

Becker et al., 2006 — The market for

PRIVATE-ORDER

Donohue and Levitt, 1998 — Guns,
violence, and the efficiency of illegal

markets (AER)

illegal goods: the case of drugs (JPE) K

Darknet Markets

How do transactions even occur?

Hunter Ng
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HOW does trade

occur when formal

/ institutions are absent?
L A

Repeated Privat.e-order enforcem.ent Private violence
. (trading network, gossip, . . Escrows
Cooperqhon e or retaliation

What is the market equilibrium
design of darknet markets?

What is the optimal form of
escrow in trustless markets?



ESCROWS IN THE DARK WEB Hunter Ng

WHY IS THIS
IMPORTANT?

1. Characterizing how trustless trades take
place on darknet

2. Characterizing market design
equilibrium of darknet

3. Optimal escrows are good-specific

4. Help our understanding in settings with
weak governance
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We are offering KYC Verifications legally handmade for many accounts and Openbullet
Configs for your needs. Prices ranges between $20 and $200 for all of these accounts,
so just ask me about the price and I will reply! Negotiable, looking to do cheap
prices of all of these. I'm doing also CUSTOM verifications for other platforms or
apps. Crypto Accounts: Paxful AlchemyPay Bit2Me Coinbase Moonpay Noones Kraken Kucoin
Paybis Binance Bybit Nexo Cex.io Huobi Wallets & Banks Accounts Skrill Pst.net Wirex
Zen.com Lydia Paytend PaySafeCard WeststernCard Other Accounts *CENSORED* Every of
this acount included ID back front selfie and the other documents used to verify it
Mail access and phone access. I do accept escrow for any of these. If you re
interested DM/PM me and I will reply in under 15 minutes! - 3" Feb 2024

So I met this guy on dread /u/Mudbrothers refered me to a
guy who sells logs, the guy claims he used a bunch old
dnm's in the past but doesn't anymore, his name is
Expovendor on TG. He sells logs that are from Canada and US
even if he lives in Canada but does not accept escrow
because he did for 7 years and only does direct deals now,
he offered: Bank Logins Balances $2-4K - $100 $5-10K - $150
$10-20K - $200 $30-50K - $250.
https://dump.1i/i/18ccee.jpeg https://dump.li/i/ba975d. jpeg
https://dump.li/i/e594e3.jpeg https://dump.1i/i/540043.jpeg
Did anyone ever buy from this guy and is he legit? I don't
want to get scammed. He also claimed he can walk me through
step by step how to bypass 2fa and cashout. - 19t" Dec 2025

Escrow affords you some protection. DD offers the
vendor protection. Not all markets are unstable. Sure
Bohemia is having an issue but countless others are
not. You should reveal the scammer's user name - 18t
Dec 2023
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Escrow-variant and trust-mechanism mentions by month

Hunter Ng
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1. Threads from several major darknet forums
1. With escrow keywords
2. Sales postings from centralized marketplaces

* Chronology of rise and decline of decentralized and centralized
* Escrows tied to different listings (percentages, types)
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