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SHANGHAI SECURITIES

EERE T FLESHERE

B #3: 2025408 A 31 H
PHIIF: EmE

Tel: 021-53686157

E-mail: yuanweijin@shzq.com
SAC %5 : S0870520020001
RiL—F 7% 300 £ %

FiR300

35%
30%
25%
20%

15%

10%

5%

1%

_40/5)8 11/24 01/25 03/25 06/25 08/25
HARE:

B ERAR

£ H# (GUNIUS %) #=Circle M 43Rk 2427 T = b4 56
F25H, (GENIUS EH£) NEZROEAEERTEREETIAE,
ZRARDTEA1I B 5 ELEH, ARTE, EIRAEKREE
FHRAATE. FAHLE T ZKE. Circle 89 2024 FMt ik k&
BLOBAE IS B BN 99.10%, REMMSIANERR. I H
&Rk Eik 8] 60.30%, B Circle £ EWMFT R 5H-FE (4=
Coinbase) ¥ 3liA & I AT &mA. A Circle 893 = 1% 7 kA,
AN B MEMM LT Circle fh4 k4, Hillita Mk Biries.

TR TR HT 2024 F 3 Addfae h AT R, T
20254 8 A E XNFat (Higfae P AT AL EHI] ). 48XBRZA
BT “RHAFTFE" 5 “ReHE” 2K, FAERELSTL2 A% 11
KB ~ R HF6 488 (VATP Licences), .36 OSL #FiEAH
FRo 8] §EIERAT 8], 5 A BAHERF bixin 5 AT ATk
B P

ERABETDTRERDZTETEBIE L, 2021 5, £HeE Ak
& Evergreen il B, thBABUR AR RAT AR PE EMM K. HHE
& i 2024 4 8 A 23 Ensemble B “i&”, HEHAMEOE
BrElksdfmBZiie., AR EHE, o THEeak, AR Hi
By iaiw KR TT AP 28, A5 afEPREE. &
7447, HashKey. S8 AH5,

HFE E B A BRAG Z LB Fo F IR, KAVNA & EAR
ENABZHFPELZOERBRL PRI, TEREIM, HFHIR
5P, A &R Asm, BARAFAT (RBEREK, ME&xs),

B EFEN

RBKIEARR T AT, TARENM, HFH PSP, R
T &SR, BRERT (KhEHK, REL) FZLFT,
B SR

BUR A s HARG
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B %

1. REEAELFERE TAD s sesessssssssseseaes 3
11 EEN AL HREEEWARETEARAE . 3
12 F B PBORAGI FLAEDS e, 5
1.3 FBARE TR ADFTAETEBIRE e, 7

2, FRFLASAZRAGERET HE K s 9

R 0 - 9

A
B 1: Evergreen 5 Ensemble £ F % # %4 DLT £ 58

....................................................................................... 7

F3
%1: £ (GENIUS S5£) D A Kuevreeereereeeereeeeseesseneeens 3
-y TR o3 {7 Y01 & 1 - 4
% 3: Circle BRBPBANT EHEBRX e 4
k4: £5 “U8” B EZPMBINL oo 5
%5 FRERLSBEEMTEXHFE4B (VATP

Licences) KM EPHHRE oo 5
% 6: (HHARREFRIATALERID) AR R e, 6
% 7: Evergreen K FALZEEARF A BB ccovveeeeerecrerenenn 7
% 8: Ensemble T B ..cceueeererenrensernressessssessssessessssessens 8
£9: FREREEHEEHNST RBRITEAEES e 8
£10: HHEREPELEBRE o 9
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v RBURAe = L AR TAS

REPHRTHEAN TRE LA IAMAFEXERA, ZLs

RRAE XAV, W EEA SRR F RS, B (bkizrd~
W& EARE 2025) WE, BE 202557 A, Aikfae i paAeE
e.Agit 2500 2% L, #ME| 2028 £ 2030 4F, 4 #KAZ fHAT
LK E 2 HILE 3.7 HiLE£ Lz, £EBUTT 202557 Aid

(GENIUS % %), XA AREEEAEHHIET T, AEMER
St — A AR KELH R, %%?SB 1 BEXEH#
(A HRAT AL EA5]), FHTBAAR T RATHI R4,

11 £EMZLERE L ESIERSF

£E Lxnt 7 A 18 8, £REARPEAOTEXNLEE
(GENIUS #%£) , NEZ L ORELELELATERLEMNE, X4
EHEA1 Gl 5 ELEH, ARFE, IR AKE5LHFH
BOATE, REARETELF

%1: £ (GENIUS %£) ¥9AE
T

It shall be unlawful for any person other than a permitted payment stablecoin issuer to issue a payment stablecoin in the United States.

maintain identifiable reserves backing the outstanding payment stablecoins of the permitted payment stablecoin issuer on an at least 1 to 1 basis, with reserves comprising—

(i) United States coins and currency (including Federal Reserve notes) or money standing to the credit of an account with a Federal Reserve Bank;

(ii) funds held as demand deposits (or other deposits that may be withdrawn upon request at any time) or insured shares at an insured depository institution (including any foreign

branches or agents, including correspondent banks, of an insured depository institution), subject to limitations established by the Corporation and the National Credit Union

Administration, as applicable, to address safety and soundness risks of such insured depository institution;

(iii) Treasury bills, notes, or bonds—

(1) with a remaining maturity of 93 days or less; or

(11) issued with a maturity of 93 days or less;

(iv) money received under repurchase agreements, with the permitted payment stablecoin issuer acting as a seller of securities and with an overnight maturity, that are backed by

Treasury bills with a maturity of 93 days or less;

(v) reverse repurchase agreements, with the permitted payment stablecoin issuer acting as a purchaser of securities and with an overnight maturity, that are collateralized by Treasury

notes, bills, or bonds on an overnight basis, subject to overcollateralization in line with standard market terms, that are—

(1) tri-party;

(11) centrally cleared through a clearing agency registered with the Securities and Exchange Commission; or

(I'11) bilateral with a counterparty that the issuer has determined to be adequately creditworthy even in the event of severe market stress;

(vi) securities issued by an investment company registered under section 8(a) of the Investment Company Act of 1940 (15 U.S.C. 80a-8(a)), or other registered Government money market

fund, and that are invested solely in underlying assets described in clauses (i) through (v);

(vii) any other similarly liquid Federal Government-issued asset approved by the primary Federal payment stablecoin regulator, in consultation with the State payment stablecoin
regulator, if applicable, of the permitted payment stablecoin issuer; or

(viii) any reserve described in clause (i) through (iii) or clause (vi) through (vii) in tokenized form, provided that such reserves comply with all applicable laws and regulations;
IN GENERAL. —A permitted payment stablecoin issuer shall, each month, have the information disclosed in the previous month-end report required under paragraph (1) (D) examined by a

registered public accounting firm.

IN GENERAL. —Not later than 180 days after the approval of an application, and on an annual basis thereafter, each permitted payment stablecoin issuer shall submit to its primary
Federal payment stablecoin regulator, or in the case of a State qualified payment stablecoin issuer its State payment stablecoin regulator, a certification that the issuer has
implemented anti-money laundering and economic sanctions compliance programs that are reasonably designed to prevent the permitted payment stablecoin issuer from facilitating money
laundering, in particular, facilitating money laundering for cartels and organizations designated as foreign terrorist organizations under section 219 of the Immigration and Nationality
Act (8 U.S.C. 1189) and the financing of terrorist activities, consistent with the requirements of this Act.

In General.—A person may only engage in the business of providing custodial or safekeeping services for the payment stablecoin reserve, the payment stablecoins used as collateral, or
the private keys used to issue permitted payment stablecoins if the person—

(1) is subject to—

(A) supervision or regulation by a primary Federal payment stablecoin regulator or a primary financial regulatory agency described under subparagraph (B) or (C) of section 2(12) of the
Dodd-Frank Wall Street Reform and Consumer Protection Act (12 U.S.C. 5301(12)); or
(B) supervision by a State bank supervisor, as defined under section 3 of the Federal Deposit Insurance Act (12 U.S.C. 1813), or a State credit union supervisor, as defined under
section 6003 of the Anti-Money Laundering Act of 2020 (31 U.S.C. 5311 note), and such State bank supervisor or State credit union supervisor makes available to the Board such
information as the Board determines necessary and relevant to the categories of information under subsection (d); and
(2) complies with the requirements under subsection (b), unless such person holds such property in accordance with similar requirements as required by a primary Federal payment
stablecoin regulator, the Securities and Exchange Commission, or the Commodity Futures Trading Commission.

A A : Congress.gov, _Li#iEHLTF%EFf

Circle £422 i F kP izE LA, 3 USDC&Z B AT LA E
Tz —, Circle 89 k& TAKRARLZEEX, FHEAHZLAES
oA FE . YL 2024 S5 g B, 8] k& SIS “reserve
income” A 16.611C %4, HEMKN 99.10%. KAE BA, 4%
& “distribution and transaction costs” # 10.11 ¥4, L &%

Jrb E % 2] 60.30%. I IEHESH A “depreciation and amortization
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expense” A 0511c% 4, HEEN3.03%. ITHAAEELE “IT
infrastructure costs” # 0.27 12 %4, & EEIK1.62%. A LHIE

WA Circle ZSMNARRAMEET ZIKE. &0 XL H LA

Circle £2EMT =X 5HF& (o Combase) AR AT R A

Ao
% 2: Circle &4tk %
$la: 44 2022 2023 2024
Revenue and reserve income
Reserve income 735, 885. 00 1,430, 606.00 |1, 661, 084.00
Other revenue 36,167.00 19, 860. 00 15, 169. 00
Total revenue and reserve income from continuing operations [772,052.00 1, 450, 466. 00 1, 676,253.00
Distribution, transaction, and other costs
Distribution and transaction costs 286, 953. 00 719, 806. 00 1,010, 811.00
Other costs 22,401.00 7,918.00 6,553.00
Total distribution, transaction, and other costs 309, 354. 00 727,724.00 1,017, 364. 00
Operating expenses
Compensation expenses 212,961. 00 296, 055. 00 263, 410. 00
General and administrative expenses 82,272.00 100, 128. 00 137, 283. 00
Depreciation and amortization expense 13, 277.00 34,887.00 50, 854. 00
IT infrastructure costs 11, 835.00 20,722.00 27,109. 00
Marketing expenses 78, 839. 00 36,544.00 17, 326. 00
Gain on sale of intangible assets — =21, 634. 00 —
Merger termination expenses 44,194. 00 == .
Digital assets (gains) losses and impairment 57, 436. 00 -13, 488. 00 -4,251.00
Total operating expenses 500, 814. 00 453, 214. 00 491, 731. 00
Operating income (loss) from continuing operations -38,116. 00 269,528.00 167, 158. 00
Other income (expense), net -720,393.00 |49,421.00 54,416.00
Net income (loss) before income taxes =758, 509. 00 318, 949. 00 221,574.00
Income tax expense 3,263.00 47, 400. 00 64,583. 00
Net income (loss) from continuing operations =761,772.00 271,549. 00 156, 991. 00
Loss from operations of discontinued businesses -7,075.00 -3, 987. 00 -1, 324.00
Net income (loss) -768,847.00 |267,562.00 155, 667. 00
HAHFE: CIRCLE BEKH, LFIEFTFILA

M Circle #9731 = 468 7 K &, » 85N k&R =T Circle it &

A4, il
% 3: Circle BRPREMNFT FHEHRX

A AGTE AT IE

R P i &

R E202553H31H, KA1 490%49USDCH; &4 A3 fCircle
AL AP, ZEA A RRIELZISITH19405F (FHF 8 %)
(19405 %K ) Fa-75 kBt TTHtse, e
KRRGFT A ETRNNZ— Nk (BlackRock) 32, HALA
BAMNF K. Circlefb HALNMHT A HLRRROFT ZHF M
Mz —mhEsiT ( “BNY” ) &,

As of March 31, 2025, we held approximately 90% of USDC reserves in
the Circle Reserve Fund, a government money market fund pursuant to
Rule 2a-7 under the Investment Company Act of 1940, as amended (the
“1940 Act” ) managed by BlackRock, one of the world’ s largest

asset managers, and available only to us. The assets within the

Circle Reserve Fund are held in the custody of The Bank of New York
Mellon ( “BNY” ), one of the largest asset custodians in the world.

HARRE: CIRCLE BEH, _LAIEXFTEA
% 9, Circle £ 2022-2024 69 |IT Arhike X B oA A
%

1183.5 7 £4. 2072277 ¥4, 271097 £

[
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1.2 HFHHRRZPEEHIZLAES

MAZE T EAT IR A, KA LREEAT 2024 F 3 S
“UE”, iR FEEBRLATRR T AN LB AR, et
M E R AR, ARZ A B R RS R AE I E F
Ko 2024 57 A 18 8, HFHEETRAMMRBETHREIATAN “U&E” 5

S E A
: A5 & FE KRB

éﬂé—.\ 2 8] N3 K REA R
A PR (K

1 ) FHRERMT L
2 I8 T &) # A RFERIFRLS. The 7, AREAEBRIFARERATAS. 43%89REAY o
EITRAT (Fik) ﬁgiifl‘%’kﬂﬁf@gi&ézﬁéﬁi%ﬁﬁi—'ﬁ, BAITM% S “—f—3%” ETFHHELS

3 2% A (Animoca
Brands Limited)

Eo LA BB IMAARE B150F, H oIk B KRB Rfe oK,
KHRE: FEEBEEL, LENY, L8R, BIRT, FEHH,, HKT, LEIELTFEH
B AR FEBI SR ERRFRTTRAOGLS I T
FRIEBERCEAN M KEMT X H-FE KRB (VATP
Licences), 4% OSL & FiEAA R3], g EAZRMT N8, 5

7 REAVGE F A bixin BT 2 8] & ik
%5 FHIEBLLZEEIE XS F4 M (VATP Licences) s ¥ ikt g
BMEEXHFEGEENALAE BREZXHES A% B 3

FARA R FF A 1478371408 . #41£202553 F, Animoca K iTRE A % 3% 41943673633 0% .

OSL4 120245 R %, T & FTHF T * AR hiE-F Sk 4
OSLAK FE A7 (R 8] 0SL Exchange 15/12/2020 Bk 5K, AR 3. 75MCHB L, Rl dRAT79%, P&
L ¥k F100012 T, B I K16%,

Hash Blockchain Limited HashKey Exchange 09/11/2022
B BRI R S P A TR 8 HKVAX 03/10/2024
ERRF R SR HEAARAL A HKb i tEX 18/12/2024

TR |2k p KB R AL (%) AR E |Accumulus 18/12/2024
DFX Labs Company Limited DFX Labs 18/12/2024 EENNREEHTFMT AN,
EXIO Limited EX. 10 18/12/2024
R (FH) AHRAG PantherTrade 27/01/2025 BENE) R GRIEMEAET NG,
YAX (Hong Kong) Limited YAX 27/01/2025
Bullish HK Markets Limited Bul lish 18/02/2025
Hong Kong BGE Limited BGE 17/06/2025 5 F N 8] RHKEA T 2 8
A F D AL AT RN 8 VDX %‘“ 5) Z PEA)IE F AT N 8]
NewBX Limited” Bixin. com 24/01/2024 EBENEREMKEELSHFE “Bixin” Pk 3
HighBlock Limited bitV 06/02/2024
Foris DAX HK Limited” Crypto. com 09/02/2024
Whalefin Markets Limited” WhaleFin 21/02/2024

& i Flying Hippo Technologies A
Limited” Matrixport HK 26/02/2024
Nebulas Hong Kong Limited Nebulas Exchange 25/10/2024
Spark Fintech Limited Bybit 06/06/2025
f‘i’;‘?i:d“c““mgies Hong Kong 1o i Mart 27/06/2025

HHRR: FHELL, OSL FR, £EHFFR, FRA, HKE, BFIELFR, _LHEELTEA
FBEBRZAFRGT “RIITFE” 5§ “RNeHR” K,
2025 4 7 A 29 B, HBEEEANE (Hria b RTARE 4
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HHER

G0 BURARRT “ARATZ” ALK, NEOIE “HRAAA
RGBT R BARAETT F, ARATEFRTREIAG LS,
FRIAT A FHRRAGRAN T FFE N ER; ST SR AAR
MR T AR T A& 21X “Tad AARE” LT HigAst
&S EFBAFRETT SRS, FRBRITFIE; FHI,
BORLARAET 046 “HBNEERL”, “RTFEE”, “KELRF
AR LY, “RBRAL” FREHTTHELK,

£ 6: (HMABRTRITABERD) WESR R

HEFH WERS A EEE
JUSTT A M AKATR G RIRRE T wmE, HERIEVRT TG~ 404 0 7 18 5UE T8 1
EUAT o RV ERATZEEPREDEGARD B RBH G EHE, -
HEFAHR: (1) s, QMBRARBAIANRITAR. Q) HFLEEOANMEA, (4) X
ERAS |, L (3) A IRAP & 69 18 72 & BT = AR B, (B) K% (1) . () . (3) A/H (4)
wEAEKA [T FHREAL, PERALALERENRIARAEEERMAGHEL 7 A/R (6) His¥
Bk T 8 5%
)5 B AR S RIS HE, UHREER ZSRMANT 285, FALRRNEARE DHA
e AR, ARTURAEHREAAET PHAAGBREE 2L,
& AARE [2.5.3 T AR IR A AT B R AR K B 02 B A
)54 B AR RIS RA IS ARG AT . HEARNFIREIT, RARES HATEHTHE
> FAE AL
e 2 6.1 F i AT AR VAT X G145 A2 2 o B A S A A& 3R AAF) 8 008, 2450 AT 4R 4% 1 & T &
o o A& 89T 5 4 B
I B AR GRS LASNAR T EYAGE A A AL @E, HaeR s TAAMRGIEE, @
S - AERERELGHELTRE, ~HBARE VG0 A% BILHRAL LA E,
3.3.3 HAMEDELG KB ABRGN—ANE LA HALE,
B
334 BRI, FEREQERRRTRESHMALER S KM0iEERAGE, %
> BAT A A A5 -
THER 3.4.2 W REZTERERBZARERALL T, BMARFHES =T ZINFRES,
R 3.5.1 BIA R E S Ry BA K E P TP BEAAL .
g;%F i s B A RS R, WEREIEE P SIS T, A B a0 A E A A 60
RASCHAE |, H R AT A AT B4R R S 4 5 69 O A R F % 25000000, R KA S A2 A REZE R B
A T A 4 A R R
AT 5.2.1 B e AR R T BT R R R AP, CABAT 2R ST AR B A 69 L S
HHALE | B AR & s A HRAGE RN, UHE (—) FRAAREEEEAL, (Z) AAROERAL
b - b, OFTHER., K. REEATHE, A& () AL 5HEGNELAKE.
BIATEBRRAGRMOEZFER, EVHES—k, REFROANE, THNERAm0, #
Rog®R  |6.5.5 FRESAFL (Blde B XBIE, 242FE) , AHEFRLY (—) EHRKT. (=) 5T
RARG, AR (2) & EAEREEAEITRRSIRLHG.
BOARA | A E A BEA R AR T RAE A A BAE S TR b S ok, VAT AR E M AUHE 8 3F e M
A e XEd, AR ELH,
M#%E®  |6.5.18 B A B 546 2 AR G A, VAR I R B 69 AR B
- HIARFEHREBIER, AR 5FEAR KO R & R TE R BRM, HR A 209 #5685 R %
RS 6.5.19 %+
FHER: FELHERLL, LEIEETFEAN
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1.3 FRNRZTRERAZE/ATRBIEE

2021 4F, &H# 4% BiEd Evergreen A H, HE»H X £
WA K (DLT) T AT R K T 0ifAZ, ARE Tk, Rt

5% E . B BT BB BT AR ZAT R IR P EAT R
% 7: Evergreen X T 4Lk &4 3R B R

LS
81 T

A

365 H

4. 05%

4. 05%

2023F2H16H (T+1)

FETLME

A THBFRIT (REFFERY ¥ —AKEA T STALA ] 938

R BRI Ao/ KA AR

BR% & HWIRAT . BRIB &K

FEBRAT (F#) | RAILERIT. S5,

EF QLR AT #HFELTE

1T\ BRJ% & inAT IR HE )
4 H R R F G & BCMU
FE RS &%
i3 GS DAP™
T 3% 1R AL 7] LE

HELT

W+ EARAT (B |\ CF

fEHeA; OMUATARIZ, BT

Foif pPREA; FE LR |ICF

TARIEA

AR T E LT 4% BCMU

R & BT RALABAT, LF

KAT &3 £9601L & L5 AE
BB, ARD, £, KRT
25

FEL2RE&E

A T EBFRBE (REFFER) F—AKEA “ESRA £ 69T A

R ERTTA / R BRI

%

& B P

S AR PMRAT . TR K
AT B ALAT

wERAT (B . RHILERIT. S5,
Ik (At B VAT W e 3 LT BT HE)T)

EF. PEIAERT (M) |

TR 4k & 4 RAT

A CIEARAT. ICF

LEH RN F R

W4 F BB IEMCMU2, AR A HEuroclear

#A2Clearstreamty i 45

T4

HSBC Orion

FEREE

EF

FEHESEE wEARAT (A& | AHCREART, LF, PEIHRT (M)
W % ARIE B I AT RIE LE

HARR: BEREHEEL, LEEFTEL
LB ERE (£%5) T 2024 55 A 7 AEHhmE
Ensemble 1 B 424 T4 v40, &t pldrehemmgtd, 1A

BRPLTHGKE. AR B L mHE, £RF'E DLT £5 8.,
B 1: Evergreen 5 Ensemble R+ & %54 DLT A5 B

Ensemblelii F Evergreeniﬁﬂ
B RS Rl AR T E A B AT bR - R ST ERE
HH HE B2 2021 i
(202142)
8 K A1 7 < [0 e AR £ BT VEUTTHE 255055
e i s
(4 e 557 20 ) (P ) \ / BT LR 2 -
HEAS R
(2023 ~ 20244F)
SRR TR S G R AN
Fif i} /,/ ‘\\ P T
(PR () (BlHOET% 5) Ftiienitet]
(FifEt)
HEts St
ST
S o A EvergreenHub
ﬁ(@f{r-ﬁf . s AT
Cirfit)

Ensemble b7
(FIFICBDC HTHRITIESEN

HHRIE: GEEBEEL, LEIEFXTEI
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% 8: Ensemble i B #%

HBeE ki 2024 5 8 A 28 H %47 Ensemble A B “ir&”
BN, FEhmBEMEE KRBT = RPF M, Wi A e
FRRMBZABRTEAE, AR TE, e THESE L, AW
B At 4282 % . Ensemble 1 B § AR £ A T XstF 6 694
AR H A ik, EEPRE B IATHAG B, LT H A
R ALTE T B AT T 69 4R AT B b 23 §

AN SRR
Ensemb | e/ B 24 T4E ) 48 3% R TN ERR
.- . _ ¥ 3
FERA CRE) AR AR A A
18 & AT A PR 8] R Y
Brkasufhe | () hE (2 A4 HashKey Group AR
shey Group _ REEA (BB ARAE
A% LI F AT A TR 3] . T
EATHRAT (BB AR 8] L B AR
P ERT (F#) ARAF
R IR (3) @il (4) M2 B LB EFRATA RN G EZEQENGS
%
EVIDENT
3 B F A BB EEAA RN E)
s (5) #M5H (6) Lotk f |18 ARITA A #3855
HEATH 3k HashKey Group A BAHE A G
FATHRAT (BB AR E) &) F7 AL
AR
EE X
31 L AT
s o [BARITARA G ARTA-Emali HK Limitied
5 5 Anbt A b 4k ;Qfﬂﬁ@ﬂ“”ﬁ%“ﬁ £ LD AT AR F] S RAET L A%
PRAR A B RN 3] ICC Digital Standards Initiative
BATRAT CGRB) AR E]

HHRIE: BHEEBEEL, LHIERTLA

HHReTRHELEE.,. RGBS RITHSERPTRESERST
MK %,

% 9: FREREERLEIT RBATEMEED

W

2024510 A 280 | & B & =447

& 48 B K 5 Aty

SRR
EE RHAFERTT 2019 Fhe AT E, HEZFRESK, BARER
R, A, 2ERAFRBRTADESERESARHMEAED, 015
Inthanon-LionRock 3 E #= mBridge 7 H ,
P RBETHEFENMFETEREOLRAAB R EAMLE #—FHRERAIT R
¥ (PvP) A=t 4pmiz (DvP) 8GR PALAHB, @IeF 5 I 4f A BRBHEE (XARHESE
A) .

20245104 28H (€& ¢ R4 4T

# Ensembledl B A= Drexst § it X F #7353 K P AL R I, W7 69 5 I bk k47 504 %
T (CBDC) #% (BPEnsemble ¥ & ADrexin-F &) A utiTHiE, UK LHHER S
Ak (PvP) A=t 4 it (DvP) B H AR H ekt A= A BRBHE (XAR&E A) FAHR
By R4 o

HHRE: FELFBEES, LHEEFTLI

202548 A 7 H, @& % Web3.0 frR/ELI4A K AH RWA
EMAECFSEXEZK. B H, Web3.0 =97k 55, @15
(RWA K Fik 435 &), (RWA KT AL AIEY). (A FR3%
AR THBBEIATHARAE) Fo FALHEN L S EMF
ETF. ##k =% bW, B RERR(AE. F5)5 BT >
HAR (oKt K)o,
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£ 10: FRMART > L4 SHE

2, R LASHZEARKRZIHKX

Bk E B A f B A B S IR, BAVRA F B
R PARKT ERORHAE T RITT. KARFNM, HFRT
TR BT, AR PEE AR BAEATF.

jE b 3F AKXk XA 7 b 5 &G 3]
A& P EAT T AT R RAREEFA
RN BAT AN T ALY bREB. REBITE
HFR BT 5 PP BAMAHAR S B A [IPIIIT A S AR Pl
@ #ECoinbase<
HHIA T R Aedl, AELLL, BOEER, BERH R LF
B | ek DeFi) CAE PR A AU RIS, XRIERF . BREERER, 4

HRE R

HEFF KT (RWA)

A& & FEnsemble N H MR A L5, QisERRTHEREETFLHL

Ak
mEE
BA% lanss EHAE. BEET. HFRE, LER. FEE. AHEL, LBIE, ZAGEY
AfeBEHK

HHRE: FHLELH, wind, 28R, FEHF, I, FIFHREALE, LEERTEI

3. ANERT:

(1) BERR: 22 AN TEEHYMEIR, BAHE
WHEH 0= e Ko 4o RBCA A AR R 7 e H R kot ik
B FET2HBFATARTA LT, WITREI >k X RH
AR o

(2) HAR: #4572 05T R RGE N, bF&BaED
P ARG R T IANEL, AR AR S R T A A AR R R IR E R
%
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