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Annotation

This document is the official declaration of the project for the issuance of а secured HUMO tokens

(hеrеiпаftег rеfеrгеd to as the HUMO token, ог secured token) based on the сuггепt legislation of the

Republic of Uzbekistan. The рurроsе of the rеlеаsе is to сrеаtе an innovative tool backed Ьу tangible assets

using distributed ledger technology (blockchain).

Sесuгеd HUMO token is а сгурtо asset backed Ьу gочегпmепt bords оf the Republic of Uzbekistan. The

token is not denominated in а foreign сurrепсу and is not linked to the exchange rates of foreign monetary

units. It is not an еlесtrопiс money оr an alternative to it, а stable token ог an investment with the expectation

огап iпсгеаsе in value.

This document dеsсгiЬеs the рrореrtiеs of the token, the nT echanisms оf its issuance, circulation, provisiotl

and redemption, as well as the functions of the parlicipants involved in the iпfrаstruсturе of its maintenance.

Information about the issuer
The issuer of the HUMO token is the "HUMO DIGITAL" Limited Liability Company. Tlre Issuег issues,

rесогds and redeems the HUMO token within the fгаmеwоrk оf the rеgulаtогу legal acts of the Republic of
Uzbekistan. The issuer's activities аrе based on the principles of compliance with the геquiгеmепts fог the

turnover of сrурtо assets, including licensing and registration гulеs provided fог Ьу сr-rrrепt legislation.

Basic information about the issuer:

о Full паmе of the legal entiф: "HUMO DIGITAL" LLC

о OKED: бз.99.0 оthег information sеrчiсе activities not included in оthеr categories

о Activity: Pгoviding оf payment services, issuance and administration of digital payment

instruments

о Manufactured goods and services provided: secured HUMO token

о Legal address: 100047, Republic of Uzbekistan, Tashkent, st. Makhtumkuli, 178/1

о Contact information: +998 94 660-21-00, info@humo-token.uz

Information about the developer
The developer of the smaft contract fог the sесurеd HUMO token in the Mirasmanda distributed data

registry is Вrохus, а rTultidisciplinaгy IT holding specializing in the compгehensive development of
systems including а distributed data registry fоr соrрогаtе and goveгnment needs.

Basic information about the developer:



о Full паmе of the legal entity: Вгохus Services FZLLC

о Туре of activiф: Sоftwаrе development, consulting sегчiсеs

о Products and services provided: Tycho distгibuted data геgistгу, ChainConnect iпtег-пеtwоrl<

communication protocol

о Legal address: Yas Creative Hub, Yas South Podium l, PMI Unit ID NumЬег: C4O-P1-0l04-

HDJ6, Community Hub, Building С40 Abu Dhabi, Abu Dhabi United АrаЬ Emiгates

о Contact information : +97 150701 6598,_hеЛq@Ьrqдus.qоlп,



Glossary
дмL/кYС (Дпti-Мопеу Laundering/Know Yоur Сustоmег) is а set of anti-money laundeгirrg and

customer identification рrосеdurеs that аrе mапdаtоrу fоr financial institutions.

дрI (Application Рrоgrаmmiпg lпtеrfасе) is а standardized iпtегfасе for interaction between sоftwаге

components and systems.

DДG (Directed Acyclic Grарh) is а directed acyclic grарh, а mathematical structure used in а distributed

data registгy for organizing and validating transactions.

DeFi (Decentralized Finance) is а decentralized financial services and tools based on distributed data

registries.

The FдТF (Financial дсtiоп Task Fоrсе) is an international organization established to develop and

implement international standards and recommendations fоr combating money laundering and tегrогist

financing.

HUMO is the name of the issued sесurеd token, as well as the shоrt nanre оf tlre соrrеsропdiпg ecosysten,t

ofprojects based on the use ofthe token.

тчм (ToN Virlual Machine) is а viпual machine fоr executing smafi contracts in the distributed TON

data rеgistrу and its compatible distributed data registries, in parlicular Tycho.

Еvм (Еthеrеum virtual Machine) is а viftual machine fоr executing smart сопtrасts in the Еthеrеrrm

distributed data registry and compatible networks.

Tycho is а sixth-generation distributed data registry designed to solve gочегпmепt and соrрогаtе tasks. It

is based on а diгесtеd acyclic graph (DAG), provides instant transaction finalization and is capable of

processing mоrе than З0,000 tгansactions рег second реr shагd.

UZS is the code оf the national сurrепсу оf the Republic of Uzbekistan (Uzbek sum).

д сrурtо asset is а рrореrtу гight that is а collectiorr ofdigital rесогds in а distributed data registry that has

value and an owner.

д сrурtо depository is а lega1 entity resident in the Republic of uzbekistan that provides ап еlесtгопiс

рlаtfоrm and (оr) а set oftechnical and software tools fоr the provision ofseгvices fоr the issuance оfсгурtо

assets, their рrimаrу placement and storage.

NдррД (National Дgепсу fог дdчапсеd Projects) is а government agency responsible fоr гegulating,

]icensing, and implementing licensing рrосеduгеs in the аrеаs of crypto asset turпочеr, capital mаrkеt,

insuratrce, and е-соmmеrсе.

д non-custodial wallet is а сrурtо wallet fог stогiпg сrурtо aSSetS, in which the usеr fully controls his

private keys and funds, without the mediation of third parties. It allows transactions to Ье саrriеd out outside

the regulated financial System, but imposes on the user full responsibility fоr the safety of keys.



д smart contract is an agreement in electronic fоrm, the fulfillment of rights and obligations uпdег which

is саrriеd out Ьу реrfоrmiпg digital transactions automatically.

Secured token is а token secured Ьу any tangible оr оthеr ргореfiу.

д token is а type of crypto asset that is а unit of ассоuпt in а distгibuted data геgistrу that serves to certify

an obligation оr ownership of а ceftain asset, which is managed on the basis of а smat1 сопtrасt,

sharding is а method of scaling а distributed data rеgistгу Ьу dividing it into interconnected subnets

(shards),

Issuer is а lega1 entity оr individual епtrерrепеur who is а геsidепt of the Republic of Uzbekistan, issuing

сrурtо assets and bearing obligations established Ьу the White Рареr dесlаrаtiоп and (ог) the аgrееmепt or-l

them to their owners.

The tеrms аrе used in ассоrdапсе with геgulаtоrу documents and laws of the Republic of uzbekistan,

Individual terms may not Ье listed in the glоssаrу of the document if they аrе specified in the National

Дgепсу fоr Prospective Ргоjесts of the Republic of Uzbekistan оrdеr No. 3397 dated November 28,2022,

Mirasmanda is the паmе of the distributed data registry of the cryptodepository, on the basis of which the

issue of the secured HUMO token is issued and registered,



Introduction
With the development оf distributed ledger teclrnologies (blockchain), it has Ьесоmе possible to effectively

account for rights to сrурtо assets, secured tokens allow уош to rерrеsепt ргорегtу rights to assets, rvitli

automated fixation of issue, ownership and trапsfег between users.

The HuMo token was created as а fоrm of accounting fоr рrореrtу гights secured Ьу government bonds of

the Republic of Uzbekistan. It serves aS а convenient tool fоr accounting, trапsfеrгiпg and paying off

obligations, without being а mопеtаrу surrоgаtе, а means of payment оr an alternative to caslr ог еlесtrопiс

money.

The HuMo project aims to issue а sесuгеd token denominated in uzbek sum (uzs), sесuгеd in the fогпr

of government bonds. The key objective of the рrоjесt is to provide the mаrkеt with а stable, regulated and

trапsраrепt financial instrument, accessible to both согрогаtе clients and individuals.

The HuMo token is not an investment asset and is not intended to mаkе а ргоfit Ьу changing its value. Its

nominal value is maintained through а 100% геsеrvе mechanism and the possibility оf redernption in the

national сurrепсу within the frаmеwоrk of approved procedures,

РrоЬlеm

д financial system based on classical banking technologies faces а number of limitations that can increase

costs and reduce the convenience ofpayments:

о Limitations on the speed of payments - despite mоdеrп technologies, the executiorr and final

confirmation оf transactions in some cases can take up to sечеrаl days, especially fоr trапsfеrs frоm

аЬrоаd.

о дdditional costs - Transaction processing costs аrе often included in total business costs and сап

amount to up to 5% of the volume, which can affect final prices fоr consumers.

о Limited trапsраrепСу of financial flows - classical systems do not always allow уоu to quickly

trасk tгansactions and provide full control очег the movement of funds.

Decision

Secured HUMO token, it is а secured new gепеrаtiоп token, developed taking into account both global best

practices and the needs of the financial system of uzbekistan. lt is backed Ьу low-risk instruments

denominated in the national сurгепсу, suclr as goveгnment bonds, which eliminates сurrепсу risks and

епsurеs sovereign control очеr the instrument. The technical аrсhitесtuге secured HuMo token eliminates

unnecessary intenTediates, reduces tгansaction costs and епsurеs fast transactiorrs. At the same time, tlie

cost of а transaction in а distributed data rеgistrу is not tied to the tгansaction volume, unlike tгaditional

bank transfers.

Thus, sесurеd HuMo token combines stability, flexibility and economic efficiency, creating а solid

technological foundation for а new financial ecosystem in uzbekistan.



1. The concept and features of the HUMO token

Sесurеd HUMO token is а crypto asset, the геgistгаtiоп оf which was сагriеd out on the tеrгitогу of the

Republic of Uzbekistan. It is sесurеd Ьу gочегпmепt bonds. The token is designed to conduct convenient,

tгansparent and secure transactions in the absence ofregional risks frоm pegging to foreign сurrепсiеs.

1.1 Main features

Соuпtrу of issue Republic оf Uzbekistan

Issuer "HUMO DIGITAL" LLC

i
1 Provision
l
f
l

Gочегпmепt bonds of uzbekistarr

Distributed data registry launch: based on Tycho with limited access

pansion prospects: EVM-compatible based оп Нуреrlеdgеr - Besu
iAt
.Е*.i---,--

Nominal value i 1(000 Tokens to l Gочеrпmепt bond (the base value of the bond ilS
. 1,000,000 UZS, in case of а value other than the base value, equate

1000 tokens to the base value)

1.2 Comparison of а secured token and electronic mопеу

The secured HUMO token is not еlесtrопiс mопеу оr an altemative to it. Electronic mопеу, as а fаrпiliаг

tool witl' а low епtrу thгeshold, ргочidеs convenience and accessibility, cash rеmаiпs ап easy payment

method tlrat does not rеquirе commissions.

Tangible or оthеr рrореrtу

Legal entity, Sole рrоргiеtоrСепtrаl Bank, banks

National Agency fоr Prospective
Projects of the Republic of

uzbekistan

Issuer's ecosystem, electronic
platforms of national and foreign
service providers in the field of

turпочеr of сrурtо assets

Sphere of circulation

As security fоr the operationAs а means of paymentuse in calculations

Тrапsраrепсу

Criteria Electronic шопеу Sgсutзd Token

!rovision caslr rеsоurсеs

Issuer

Regulator сепtгаl Bank

ISsuеr'S ecoSystem

Low High



,Integration with the ecosystem
ofthe distributed data registry

Not available Built-in

А tool for raising capital in
government bonds

No Yes

Access to new markets/products Limited Yes

Expansion to other countries Limited Yes

Thus, secured HuMo token has а much grеаtег potential fог application in the tasks of accessing new

markets and ргоduсts, being provided with а token. In particular, it pгovides gгеаtеr financial flexibility,

security and transparency, contributing to tlre development of innovative solutions and integration into

global fi nancial ecosystems.

1.З Organizational structure of the token ecoýystem and the functions of key

participantS

The ecosystem sесurеd HUMO token is built with а delineation of аrеаs of responsibility between tl-re

parlicipants. Management in the system is distributed, but at the same time the necessary level of геgulаtогу

control and financial reliability of the sесurеd token аrе maintained.

The relationship model in the ecosystem united Ьу the HuMo token involves the integration of the

following functional elements, each of which is involved in ensuring the integгity оf the system:

The issuеr of the token is "HUMO DIGITAL" LLC (а subsidiary of NMPC HUMO): А key

node that регfоrms the functions of рrimаrу and additional issue, token redemption, asset

management in оrdеr to maintain рагitу with collateral, transaction monitoring and compliance

with the requirements of the legislation of the Republic of uzbekistan in this аrеа.

Principals:
оп the basis оf an аgгееmепt with the issuеr, they гесеiче the гiglrt to distribute tokens. They have

the right to initiate the рrосеss of additional issuance and redemption of sесuгеd tokens in

ассоrdапсе with the issuer's procedures. The exchange with the principals takes place at the

nominal ргiсе ofthe HuMo token, ensuringthe орегаtiоп ofthe stabilization mechanism in relation

to collateгal,

If 1egal entities registered in the Republic of uzbekistan Ьесоmе principals, they must have а license

frоm а сrурtо asset turпочеr service ргочidег fоr furthег token distribution.

Crypto-depository:
Supports an еlесtгопiс platform fог the issuance, rеgistгаtiоп and storage of tokens (including

sесurеd HuMo token). The сrурtо depository чегifiеs the ассuгасу of information about the issue

оf tokens, the compliance of the specified information with the legislation, vегifiеs the availability

оf соllаtеrаl, makes information about the issue publicly available and епsuгеs that the rights to

tokens are taken into ассоuпt. The сгурtо dероsitогу is а key element оf the iпfrаstruсturе that

guarantees compliance with rеgulаtогу геquirеmепts and trапsраrепсу of operations with HuMo

tokens.

1.

3.



4. User segment (clients of the principals): The

end users оf the ecosystem who get access to secured HUMO token for financial calculatiorrs, They

have the ability to реrfоrm conversion operations tlrrough authoгized providers, as well as iпtегасt

with а distributed data registry through interfaces that do not rеquiге specialized technical

knowledge.

1.4 Methodology for estimating the value of products issued Ьу secured HuMo token

Depending оrr the circumstances, the value of the sесurеd token means different entities: the nominal гаtе,

the rаtе on the sесопdаrу market, the unit value of assets secured Ьу orre token. Let's look at them in mоге

detail:

1. Nominal rate:

The HUMO token is issued with а nominal exchange rаtе of 1000:1 Gоvеrпmепt bond at раr value

(1,000,000 sum). The nominal exchange rаtе is fixed, does not depend on ехtеrпаl and iпtегпаl fасtогs, and

also does not change очеr time.

2. Token exchange rаtе on the secondary mаrkеt:

HUMO token exchange rate on the secondary mаrkеt is fоrmеd Ьу паturаI market demand and supply,

дt the same time, а significant deviation of the token рriсе frоm the nominal one is prevented Ьу the

binding mechanism ifo,,o" information, see Сhарtеr _1.-5-фс,S_tа_Ь*i!iz_аtlр"цI_чIэsМц"isлгD,The ability to

initiate an additional issue оr redemption of tokens at а nominal рriсе creates an oppoгtunity fоr stabilizatiorl

operations, which creates an economic incentive to balance supply or demand,

3. Yаluе of assets in security:

when the secured tokens аrе issued, the согrеsропdiпg amount of mопеу in the national сurгепсу is secured,

100% of the nominal volume of the issue is provided Ьу low-risk instruments in the fоrm of goveгnment

bonds of the Republic of Uzbekistan and bank deposits,

In the event of ап очегsuррlу (exceeding the value of assets in sесuriпg the total nominal volume of output),

these funds mау Ье allocated to оthеr investment instгuments permitted Ьу law,

The valuation of assets in соllаtегаl is саrriеd out according to the methodology approved Ьу the issuing

соmрапу. In parliculaг:

о The assessment of the volume of funds in bank deposits is based on the nominal volume of furnds

in the accounts and is сопfirmеd Ьу а bank statement,

о The value of government bonds (and апу оthеr bonds denominated in uzbek soums) is calculated

at the nominal value rесоrdеd in the depository,

ln case of а change in the investment stгategy, the methodology may change and Ье updated, ln оrdег to

епSurе the tгапsраrепсу and reliability of the system, the full up-to-date methodology may Ье published on

the information rеsоurсе оf the issuing соmрапу,



Д rеgulаr internal and external audit mechanism lras been implenrented to сопfiгm the trапsрагепсу and

sufficiency of the provisiorr. The repofis on the results of the inspections аге published in the public domain.

1.5 Stabilization mechanism

Each issued token соrrеsропds to the чоlumе of sесuгitу assets, eliminating the possibility of an excess of

issued tokens and providing an irгечосаЬlе mопеtагу redemption obligation. Tlre assets in security аrе

subject to mandatory audit. This guarantees the stability and predictability of the amount of funds in

securing the token.

The key principle оf asset value stabili zalion is the possibility of additional issuance оf new tokens оr thеiг

геdеmрtiоп. coupled witlr the availability of collateral fоr the full чоlumе of the nominal issue, this rnakes

it possible to stabilize the token's exchange rаtе in the sесопdаrу mаrkеt with any balance of supply and

demand.

lf the token рriсе deviates fгоm the nominal value Ьу an amount exceeding the commission оf the exchange

рlаtfогm and the issuer, there is an economic incentive fоr stabilization ореrаtiопs. Let's look at some

examples:

Example 1: д secured token project is being successfully implemented and demand in the secondary

market exceeds supply. The price of the token оп the secondary market is growing and starting to exceed

its nominal value. Let the token рriсе rеасh 1100 sums fоr опе sесurеd HUMO token, the exchange's

commission \s 2О/о, and the issuer's commission fоr issuing tokens is 0. 1%.

Then the principal оr the issueг has the opporlunity to invest tlreir own funds fоr an additional issue (let's

say 100 billion sums) and sell the issued tokens оп the exchange. Then his profit will Ье:

Вложенные средства * (price of the tоkеп оп the ехсhапgе is the поmiпаl price of the tоkеп) * (] 00% , the
Номинальная цена токена

ехсhапgе's соmmissiоп - the issuer's соmmissiоп) - Profit from the stabilizatioп ореrаtiоп

100,090j990,000 * (1.]00 - 1.000) * (100% - 2% - 0,]%) : 9.790.000,000 sums
1.000

Thus, thanks to the stabilization орегаtiоп, additional tokens аrе rеlеаsеd onto tl,te mаrkеt, balancing supply

and demand to the nominal рriсе of the token.

Ехаmрlе 2: Negative media сочеrаgе of another сrурtо project influenced peoplels decision to

withdraw frоm the token. supply exceecled demand and the рriсе of the token drорреd below tlre nominal

value. Let the token ргiсе rеасh 900 sums fог one secured HUMO token, the exchange's commission is 20%,

and the issueг's commission for issuing tokens is 0.1%.

Then the principal оr the issuer has the opporlunity to invest thеir own funds to buy tokens frоm the

exchange (1et's say 1 00 billion sums) and rерау them frоm the issuer at the expense of funds secured at face

value, then its рrоfit will Ье:

Вложенные средства * /

-*^tNomiпаlpricеofthеtokеп-pricеofthеtokепoпtheехchапgе)*(100%-Ехchапgе
Щена токена на бирже

соmmissiоп - Issuer's соmmissiоп) : profi,t frоm the stabilizatioп operatioп



100,00-0:0-00,000 * (1.000 - g00) * (t00% - 2% - 0,]%) : 10.7g0.000.000 sums
900

Thus, through stabilization орегаtiопs, additional tokens аrе withdrawn fгоm the mаrkеt, eqr-ralizirrg the

balance of supply and dernand to the nominal рriсе of tl-re token.

Result:

Based on these examples, it can Ье seen that usеrs and owners of the sесurеd token do not Ьеаr the risk
of asset loss due to low demand for the asset. The chosen аррrоасh eliminates the possibility of inflatiorl

оr очеrsuррlу. This approach makes secured HUMO token resistant to mагkеt speculation and guагапtееs

users а predictable circulation model.

The key гisk fасtогs геmаirr reduced liquidity ог default on gочеrпmепt bonds. However, the ргоЬаЬilitу of
these events оссurriпg соrrеsропds to the same fог cash. Thus, focusing on low-risk instruments as part

ofthe collateral reduces the likelihood ofsignificant fluctuations in чаluе and епsurеs а stable financial

base ofthe token.

1.6 Rights of the token оwпеr

The HUMO token cerlifies the гight to use it fоr issuance and redemption in ассоrdапсе with the established

рrосеdurе of the issuer, рuгсhаsе, sale and exchange fог other crypto assets on the platfoгms of sегчiсе

providers in the field оfturпочеr оfсrурtо assets.

The issue of new tokens is the exclusive right of the рriпсiраl оп the basis of an аgгееmепt with the issuer

and the issuer itself, It is initiated on request in relation to the issuer ofthe secured token. Secuгity assets itl

the national сurrепсу аrе ргочidеd fоr the issue, аftег which the issue рrосеdurе is started. The issuег l-ras

the right to set the conditions Гоr interaction with the principal within the fгаmеwоrk of the frееdоm to

conclude сопtrасtuаl relations, in раrtiсulаr, the minimum and maximum limits fоr the issue of tokens.

(Моrе details in Сhарtеr 1.7 Token Issue Process)*q_ýyp_7gkЛ9;c

Purchase, sale and exchange оп the secondary market is саrriеd out in ассоrdапсе with the legislation

of the Republic of Uzbekistan.

The redemption of tokens is the exclusive гight of the principal оп the basis of an аgгееmепt witli the

issuег and the issuеr itself. It is initiated on request in relation to the issuer oftlre secured token. Secured

tokens аrе provided to the issueг's accounts sесuгеd HUMO token fог redemption, аftег which the

redemption рrосеduге is started and the equivalent amount of funds in the national сurrепсу is paid in

ассоrdапсе with the nominal value of the token. The issuer has the right to set the conditions fоr interaction

with the principal within the fгаmеwогk of the frееdоm to conclude contractual relations, in patliculaг, the

minimum and maximum limits fоr the redemption of tokens. (Моге details in Сhарtеr[,8.,.._th"с_Тр_k_сп

1q{еlцрtiоп рrосеýg)

In this context, the issuer acts solely as an iпfrаstruсtuге provider fоr issuing and Ьuгпiпg tokens, as well as

а security holder.



1.7 Token release process

Дs part of the life сусlе of а secured token, it implies the ргосеss of its issuance Ьу the сгурtо depository at

the request of the principal through the issuer, ог Ьу the issuег itself as part of the rebalancing of assets in

the collateral.

The principal, as the person initiating the issue, provides соllаtеrаl commensurate with the volume of

HuMo tokens being issued. The trапsfеr of assets securing the issue of tokens is саrгiеd out in fаvоr of the

issuer on the basis of an аgrееmепt between the issuеr and the principal.

1.8 The Token redemption process

дs раrt оf the life сусlе of а secured token, the process of its redemption is implied at the request of the

principal, fo1lowed Ьу the Ьurпiпg оf tokens, ог Ьу the issuer itself as pafi of the rebalancing of assets in the

collateral.

The process of redemption of secured HuMo tokens is сагriеd out through а multi-step protocol that meets

the requirements оf the сrурtО depositorY and guarantees the sесuritу and reliability of operations. Upon

receipt оf а redemption request, the issuer verifies the sufficiency of available funds in the collateral. In

case of а positive result, tokens аrе Ьuгпеd in а distгibuted data геgistгу, followed Ьу the calculation of the

total amount to Ье issued, taking into account commission fees. If thеге is а shoftage of available funds in

tlle collateral, the protocol fоr rebalancing the porlfolio ofassets in the collateral is activated, initiating the

sale ofpart ofthe assets.

The final stage of the рrосеduге is the trапsfеr оf funds to the principal's account. The епtirе ргосеdurе is

реrfоrmесl in compliance with the principle of atomic transactions, which eliminates tl,e гisk of loss of firnds

and ensures transparency of ореrаtiопs fоr all participants in the ecosystem sесurеd HuMo token.

The сrурtо depository verifies the ассurасу of iпfогmаtiоп about the redemption of tokens, verifies the

availability of collateral, and makes infoгmation about the rеdеmрtiоп publicly available,

1.9 Transfer of rights to the token

The issueг makes an initial issue of HUMO tokens, and tlre сгурtо depository ensures rеgistгаtiоп of the

initial issue. Дссогdiпg to the requirements of the National Agency fоr Prospective Projects of the Republic

of uzbekistan оrdеr No, З397, the issue of сгурtо assets is consideгed гegistered f1,om the moment the

геlечапt information is епtеrеd into the rеgistег and the sеriаl пumьеr is гесеivеd.

Дррliсаtiопs for the issue and subsequent redemption of secured tokens mау Ье submitted only Ьу the

principals with wlrom the relevant agreement has been concluded, within the frаrпеwогk оf fгееdоm of

сопtrасtuаl relations.

The transfer ofгights to secured tokens at the request ofthe principal in case ofadditional issuance is саггiеd

out on the basis ofan acceptance and trапsfеr ceftificate only аftеr the rеlечапt епtrу оп the issue has been

entered into the register Ьу the сrурtо depository in ассоrdапсе with tlre established рrосеdurе in ассоrdапсе

with the National Agency fоr Prospective Projects of the Republic оf Uzbekistan оrdеr N о, ЗЗ9'7 . Fог оthег



persons, this process is possible only through contacting the principal. Дs part of this process, the principal

exchanges the sесurеd HUMO tokens for the national сurrепсу, as well as the rеvеrsе exchange as раrt of

its token distribution activities. In the sесопdагу market, the trапsfеr of owneгship rights is сагriеd out Ьу

recording the corresponding transaction in the distгibuted data registry оr the согrеsропdiпg platform ofthe

principaiand displaying it on the balance sheet of the оwпеr of the sесuгеd token,

The оwпег of the secured HuMo token gets the right to use it to exchange some сrурtо assets fоr others in

accordance with the law, as well as to Ьurп the token in ассогdапсе with the established рrосеduге, The

token holder also has the right to request and rесеiче information on completed transactions fгоm tlre сrурtо

depository within the sсфе and scope of its сопсегпs, in ассоrdапсе with the National Agency fЬг

Prospective Projects of the Republic of Uzbekistarr оrdеr No. 3397.

The рrосеss of redernption of secured tokens is also сагriеd out on the basis of an application submitted Ьу

the рriпсiраl, in ассоrdапсе with the concluded аgгееmепt with the issuer. The issuег гесеivеs sесl-tгеd

tokens, incinerates them in ассогdапсе with the established рrосеdurе and епtегs iпfогmаtiоп into the

relevant registers on the par1 of the сrурtо depository. The principal is then given funds in the national

сurrепсУ equivalent to the nominal value of the tokens trапsfеrгеd for Ьurпiпg,

Disputes between the сrурtо depository, issuers and owners of sесuгеd tokens аrе геsоlчеd Ьу аgгееmепt

of the parlies оr in coutt.



2. Technological basis

In the сurгепt implemer-rtation, sесurеd HUMO token works on the basis of Tyclro's private TvM-

compatible distгibuted data registry. It is also planned to 1aunch ап additional EvM-compatible distributed

data registry to simplify interaction with exisiing solutions and iпсrеаsе the reliability and fault tоlеrапсе

of the entire system.

Tlre security of the issue and redemption is provided Ьу а multi-signature scheme (4 оut of 6), decentгalized

node management and intelligent mопitогiпg SyStemS,

2.1 Architecture of the Tycho Protocol

The Tycho protocol is а sixth-generation high-реrfогmапсе ргоtосоl designed specifically for gоvеrпmепt

and соrроrаtе tasks. The рlаtfогm is based on а directed acyclic grарh (DдG), which provides almost instant

transaction completion and does not rеquirе traditional mining. The Tycho architecture allows processing

mоrе than 20,000 tгапsасtiопs per second реr shard,

Кеу technical specifi cations :

о Throughput:> 20,000 TPS
о Typical transaction completion time: < 3 seconds

о Technology stack: Rust, Рrоtоьul QUIC, тVм, DAG

Кеу components of the platform:

Consensus mechanism: The innovative DAG protocol еllsurеs almost instant transaction finality

while maintaining а high level of decentгalization. The absence of the need fог traditional mirring

significantly reduces the епеrgу consumption of the system,

Sharding system: Dynamic load sharing between shards allows уоu to efficiently scale the system

to meet the gгowing demands of the network, while maintaining optimal реrfоrmапсе,

TON Virtuаl Machine (ТЧМ): А specialized virlual machine guarantees the safe and efficient

execution of smaft contracts. Дsупсhrопоus transaction processing епsurеs maximum utilization

of computing rеsоurсеs.

Data Management: Tycho implements а compгehensive аррrоасh to data management iп

distributed systems, combining cost-effectiveness with technical reliability, whеrе inactive

accounts and outdated data аrе automatically arclrived to optimize the use of пеtwогk rеsоurсеs, дt

the same time, tlre cornplete tгапsасtiоп history is stored on archived nodes, pгoviding the ability

to restore data ifnecessary.

2.2 Smart contract security

The Tycho security system is based оп multi-level ргоtесtiоп of smаrt сопtгасts and includes the following

meaSures:

о Verification through static analysis and testing (including Locklift) detects еrгоrs at atr еаrlу

stage.



Multi-stage auditing, including static analysis, expet1 rечiеw, оWдSР methodology, and Bug

Bounty, furthеr reduces the 1ikelihood of еrгоrs and vulneгabilities.

The T-Sol language, developed fоr Tycho, minimizes possible vulnerabilities througl-i Strопg

typing, built-in restrictions, and integгation with the JetBrains IDE fоr automatic debuggirrg,

Execution in ап isolated ТVМ епчirопmепt with limits and а sandbox, protects against DoS

attacks.

о Real-time monitoring automatically blocks suspicious activity,

дll these mеаSurеs together еllsurе the safety and stability of the systenr.

2.3Integration lауеr and API
Fоr tlre convenience оf interacting with а distгibuted data registry, Tycho оffеrs integration tools that

include cross-platform SDKs and flexible дРIs. REST and WebSocket дРIs provide Secllre access to

platform functionality, suppofting two-factor authentication fоr additional data protection,

Fоr the development of smаrt сопtгасts in the ecosystem, а specialized рrоgrаmmiпg language T-sol is

pгovided, adapted fоr fast implernentation and secure ореrаtiоп. Extensive documentation and efficient

compilers allow developers to easily adapt existing solutions to the Tycho protocol,

Tycho provides а multi-platform iпfrаstruсturе fоr sесurе storage and management of сгурtо assets,

2.4 Crypto Wallets and Кеу Мапаgеmепt

Tycho provides а multiplatform infrastructure fоr the sесuге storage and managernent of crypto assets, All

private keys аrе stored exclusively on the usеr's side - the System does not have access to seed рhгаsеs оr

key material, which ensuгes а high level of decentralization and confidentiality,

Multi-signatuгe mechanisms have been implemented fоr соrроrаtе usегs to flexibly distribute сопtrоl оvеr

assets. The ability to automatically update security ргоtосоls and additional security mеаsuгеs makes the

ecosystem resilient to hacks and cyberattacks.

2.5 Integrated ecosystem security

Tycho is designed with advanced cybersecurity and fault tоlегапсе standards in mind. Decentralization of

nodes and dynamic load distribution guarantee stable пеtwоrk ореrаtiоп, eliminating the possibility of

failures duе to очеrlоаds, Iпfrаstгuсturе protection is provided through cryptographic methods, consenslls

mechanisms, atrd monitoring implemented at the пеtwогk агсhitесtuге and application level,

The ecosystem's гegulatory compliance meets FАТF recommendations, and built-in AML filtеrs and

рrоgгаmmаьlе access policies ellsure compliance with finar-rcial monitoгing stапdагds, Distributed data

storage and сrурtоgrарhiс encryption methods рrечепt the risks of information leaks,

Continuous updating of sесuritу protocols and adaptation to clranging threats make the Tycho protocol опе

of the most reliable solutions fоr government and соrроrаtе applications.



З. Regulation

The introduction of а соmmеrсiаl secured token into the financial system of Uzbekistan rеquiгеs strict

compliance with applicable regulations. Linked Ьу а stabilization mechanism to the nominal value of

government bonds, tlris secured token is integгated into the existing financial infrastructure. Its rеlеаsе,

circulation and use аrе under the supervision of regulatory authoгities, which irnplies stгict compliance with

дмL/кyс standaгds, tax accounting, tгапsрагепсу, and isstle сопtгоl.

3. 1 Legal status and supervision of the Secured HUMO token activities

The key document regulating the tчrпочеr of crypto assets is the '|Regulalion on the рrосеdцrе for

lati

Ьу the Ministry of Justice of the Republic of Uzbekistan оп NочеmЬеr 2В,2022, Registгation пumЬеr 3397.

It establishes the concepts, interaction of market рагtiсiрапts, and classification of сгурtо aSSetS, including

secured tokens.

дdditional requirements аrе imposed Ьу the following regulatory documents of the Republic of

uzbekistan:

о The Law of the Republic оf uzbekistan "on countering the legalization of proceeds frоm criminal

activities, the financing of tеrгоrism and the financing оf the ргоlifеrаtiоп of weapons of nrass

destruction";
Resolution оf the president of the Republic of uzbekistan "on the organization of the activities of

the National Дgепсу fоr Дdчапсеd Projects of the Republic of Uzbekistan";

Decree of the president of the Republic of uzbekistanooon mеаsurеs forthe development of tlre

digital есопоmу and the sрhеrе of turпочег of сrурtо assets in the Republic of Uzbekistan";

Resolution оf the National Дgепсу fоr Project Management under the President of the Repr-rblic of

uzbekistan and the Dераrtmепt fоr combating Economic crimes under the Рrоsесutог General's

Office of the Republic of Uzbekistan "On approval of internal сопtгоl rules fоr соuпtегiпg the

legalization of proceeds fгоm сrimiпаl activities, financing of tеггоrism and financing the

proliferation of weapons of mass destruction fоr persons engaged in activities in the field of

turпочеr of сгурtо assets";

Resolution of the National Agency fоr Advanced projects of the Republic of uzbekistan and the

Ministry of Finance оf the Republic of Uzbekistan, the State Тах Committee оf the Republic of

uzbekistan "on аррrочаl of the Regulation on tl-re establishment of fees for activities in the field

ofturпочеr ofсгурtо aSSetS, the ргосеdurе fог their payment and distribution";

Resolution of the Ministry оf Iпtегпаl Аffаirs оf the Republic of Uzbekistan, theNational Agency

for дdчапсеd projects оf the Republic of uzbekistan and the Ргоsесutоr General's office of the

Republic of Uzbekistan o'On арргочаl of instructions on the рrосеduге fог the seizure, storage and

trапsfеr of сгурtо assets identified dr-rring the pre-investigation clreck and investigation of сrimеs";

оrdеr of the Dirесtоr of the National Agency fоr Advanced Рrоjесts of the Republic of uzbekistarl

''On approval of the Regulation on the рrосеdurе fог licerrsing the activities of sегviсе providers irt

the field оfturпочеr оfсrурtо assets";



оrdеr of the Director of the National Agency fоr Advanced projects of the Repr-rblic of uzbekistan

"Оп аррrочаl оf the Rules fоr Trading Сrурtо Assets;

огdеr of the Director оf the National Agency fоr Advanced projects of tlre Republic of uzbekistan

''On аррrочаl of the Regulation on the рrосеduге fоr registration of parlicipants in the Special

Regulatory Regime in the sрhеrе of turпочеr of crypto дssеts (special "Regulatory sandbox"

Regime)";

оrdеr of the Director of the National Дgепсу fоr дdчапсеd projects of the Republic of uzbekistan

''on approval of the Regulations оп the рrосеdurе fоr issuing, Registering the issue and ciгculation

of Crypto Assets Ьу residents of the Republic of Uzbekistan";

о огdеr of the Dirесtог of the National Agency fоr Advanced Projects of the Republic

о огdеr of the Dirесtоr of the Дgепсу fоr Advanced projects of the Republic of lJzbekistan "ot]

determining the amount of the state fee fог issuing licenses fог the activities of sеrviсе рrоvidегs in

the field оfturпочеr ofcrypto assets".

Regulatory restrictions:

о The activities of service providers in the field of crypto asset turпоvеr require obtaining

аррrорriаtе licenses, with the exception of satrdbox projects. providing services fоr tгansactions with

crypto-assets without an appropriate license is prohibited,

о The use of government terms and symbols in the паmе and branding of the token is prohibited,

3.2 Anti_Money Laundering (AML) and User Identification (KYC)

When withdrawing tokens to а non-custodial wallet, the user gets out of control of regulated рlаtfогms,

This standard fеаturе of а distгibuted data registry gives the owner full control оvеr assets, but complicates

compliance. However, in case of violations оr at the request of law enforcement agencies, the issuег can

frееzе HUMO tokens on а сrурtО wallet, saving citizens' funds frоm theft ЬУ intruders and restricting thеiг

access to the ecosystem of the HUMO token. This ensures а balance between decentralization, secuгity and

compliance with the law.

То prevent illegal firrancial transactions, HUMO usегs undergo КYС (Know Yоur Сustоmег) verification,

This means that:

о Every usеr receiving services frоm sеrчiсе ргочidеrs in the Republic of uzbekistan related to the

HUMO token must Ье identified through licensed financial platforms.

о Transactions аrе checked fоr suspicious transactions in ассоrdапсе with international anti-money

1aundering standaгds.

о Large financial transactions (fоr example, the exchange of the HUMO token fоr cash) on the tегritоry

of the Republic of Uzbekistan mау require additional verification in ассоrdапсе with геgulаtоrу

гequirements.

Anti-money laundering and terrorist financing requirements:

о д11 market participants аrе required to соmрlу with the established standards for anti-money

laundering and terorist financing (Law 660-Il, Resolution 3309 as amended),



3.3 Сопtrоl and audit оf assets in collateral

Sесurеd HUM9 token is fully secured Ьу low-risk assets in ассоrdапсе with the asset management Stгategy

fоr securing the HUMO token, determined and арргочеd Ьу the issuer. Such assets mау include gоVеrпmепt

bonds of Uzbekistan and funds iп the national сurгепсу. Tlre strategy may allow the usе of otlrer types of

assets in the event that the total cost оf sесuriпg the total nominal чоlumе of the isstre exceeds (the scenario

оf rе-sесuriпg the token),

Сопtrоl очеr the availability of the collateral stated in the white paper specification is саrriеd out during the

initial issue and each subsequent additional issue of secured tokens in ассоrdапсе with the National Agency

fог prospective Ргоjесts of the Republic of uzbekistan оrdеrNо. Зз97. The crypto depository verifies the

availability of assets as раrt of the consideration of an application fоr гegistration of а сrурtо asset isst-le,

In addition, in оrdеr to maintain the tгust of users and regulators in tlre сгурtо asset, tlre following sесuгitу

сопtгоls аге саrriеd оut:

о дssurапсе audit * regular audits Ьу an external company licensed to conduct an audit, They сопfirrl

that the nominal value of all issued HuMo tokens does not exceed the value of the sесuгеd assets,

о Issuer security Monitoring - the issuer monitoгs tlre status of the asset porlfolio to геduсе the гisks

of token decoupling and timely pofifolio rebalancing

These measures ensure transparency and predictability of monetary circulation, рrеvепtiпg possible abuse

and speculation.

3.4 The Role of the crypto depository and 1оса1 acts

Operations реrfоrmеd with the HUMO token mау Ье regulated Ьу 1оса1 acts of the сrурtо depository, which

define additional rеquirеmепts fог the placement, aclverlising and turпочеr of the token,

о Control очеr advertising and marketing of the HUMO token - token advertising must comply

with established standards, contain no promises of profitability and take into account possible risks,

о Listing and trading operations - the сrурtо depository can set additional conditions fоr trading

the FIUMO token, including requirements fог transparency of tlre issue and compliance witlr

AML/regulatory standards.

Transaction Monitoring - in огdег to ргечепt illegal use and fraudulent schemes, transactiot,ts

mау Ье subject to additional veгification,

The ability to lieeze assets at the request of law епfоrсеmепt agencies - the HuMo issuer cart

block specific wallets if violations аrе detected оr at the request of the rеlечапt authorities,



4. Risks and moasures to reduce them

The launch and use ofa сrурtо asset in the fоrпr ofa secured tokelr саrriеs а пumьеr ofpotential risks that

mау affect its stability and mагkеt acceptance. The HuMo token was developed taking tlrese fасtогs into

account, and its struсturе provides mechanisms fоr minimizing possible thгeats,

4.1 Risks mitigated Ьу the Issuer

Financial risks:

1. Imbalance of collateral and quantity of tokens: sudden flrrctuations in demand fоr the HuMo

token can lead to а tеmрогаrу imbalance between its turпочеr and collateгal,

2. collateral risks: The сопчеrsiоп rаtе of govemment bonds mау affect instant liquidity in the event

of а massive exchange request,

з. Financial difficulties of banking institutions: Tlre гisk of accounts being frоzеп оr blocked in

banks where the issuer's secured deposits аге located. In this scenario, thеrе is а high risk ofthe

token rate decoupling frоm the nominal one,

Risk reduction mechanisms:

1 . То stabilize the balance, а system of operational additional issuance and burning of tokens is used

at the гequest ofthe principals' .lvolves the use of several independent2, То diversiff risks, the соllаtеrаl management Strategy l1

investment tools.

Technical risks:

1.Cyberattacksandhacks:AnyinfoгmationsystemissusceptibletopotentialcybeгattacksairTed
at hacking the distributed registry of data, compromising user wallets оr unauthorized access to

smafi contracts.

2. Еrrоrs in the code: possible vulneгabilities in smafi contracts can lead to failures, leakage of funds,

оr disruption of the logic of operations,

з. Network failures: High load оr technical malfunctions may limit the speed of transaction

processingortempoгaгilysuspendtheoperationofindividualnodes.

Risk reduction mechanisms:

1. Sесurеd HUMO token ruпs on the private distributed data rеgistrу Tycho, which is designed witll

high security and scalability in nrind,

z.Smaficontractsareauditedandtestedbefoгedeployment.
З.Decentralizeddatastoгagemechanismsareusedtoprotectthenetworkfromattacksandfailures.



4.2 Risks related to fоrсе majeure circumstances

1. Default of government bonds: Since government bonds аrе given рriоritу in managing the

security of the toketr, bankruptcy under bond obligations can significantly affect the HuMo

ecoSyStem.

2, Natural оr man-made disasters: In case of disasters, iпfгаstruсturе mаУ Ье affected, including

data centerso banking system, Iпtеrпеt oonnection, etc,

3. changes in the regulatory frаmеwоrk: changes affecting а possible Ьап оп the use оr rеlеаsе of

сrурtо assets in the jurisdiction of the issuer оr users mау have an inrpact on the issuег's wоrk and

the funotioning of the ecosystem,

4. Malicious actions Ьу competitors: Competitors in the mаrkеt mау trУ to discredit the project оГ

manipulate the market in оrdеr to lrаrm the HUMO ecosystem,

5. дмL/кYС Requirements: Iпсгеаsеd сопtrоl очеr сгурtо aSSetS may lead to additiorral

requirements fоr users.



5. Economic model
The economic model of the sесuгеd HUMO token is designed to епSuге the lопg-tегm sustainability of the

system and maximum efficiency fоr market paгticipants, The model is based on two fundamental

mechanisms:

1. RеturпS from asset management in collateral, Tlre HUMO system supporls the token backing

through а diversified pofifolio of low-risk aSSetS, а significant рrороrliоп of whiclr аrе gоvегпmепt

bonds of the Republic of uzbekistan. Income frоm managing tlrese assets is directed towards

developing the iпfrаstruсturе and ensuring the орегаtiопаl activities of tlre system,

2. Тrапsраrепt commission fee system. То maintain the efficiency of the ecosystetn, cotnmissiot1

rates on issuance and redemption аrе regulated Ьу the issuег and can Ье adjusted according to

mаrkеt developments and ecosystem needs,

6. Development plan and roadmap

The HUMO Sесurеd Token project has two goals:

1. То create а competitive commercial solution in the fоrm of а crypto asset backed Ьу assets

denominatedinthenationalcurгency,asopposedtotokenspeggedtothedollar.
2, То builcl а technological basis for the further development of the сrурtо industry in

uzbekistan, using the example of the potential of а distributed registry of these instruments in а

modern fi nancial ecosystem.

дchieving the goals includes the introduction of the token into the ciгculation of crypto assets in the mаrkеt

of the Republic of Uzbekistan, building an agent network aS part of this process, and lопg-tеrm suррогt fоr

the token, including marketing suppott.

l .et's look at the stages of рrоjесt development on the way to achieving the goals in mоrе detail:

1. Implementation and adaptation

The first stage focuses on the technical implementation of the рrоjесt, system testing and the launch of mаiп

seгvices.

Main tasks:

о Deployment of the distributed data registry infrastructure and launch of tl-re issue of the sесuгеd

HUMO token.

о Testing of the mechanisms of emission and asset management in соllаtеrаl,

о The first integrations with financial institutions to епsurе accessibility of the secured HuMo

token.
о pilot projects with key market pafiiciparrts to demonstrate the capabilities of the secured HuMo

token.

2. Scaling and infrastructure development



дt the second stage, the main goal is to increase the чоlumе of use and expand the HUMO ecosystem,

Main objectives:

oExpansionofthenetworkofprincipals-attractingnewfinancialinstitutions,integгationwith
payment services and businesses,

oThedevelopmentoftheliquiditymodelistheintroductionofmechanismsforautomatic
гegulation of emissions, balancing supply and demand, 

_

о Development of services that .пrur.'й. convenience of working with the sесuгеd HUMO token,

о optimization of дмL/кyс processes to make payments using the sесuге HuMo token as

convenient and sесuге as possible,

о дсhiечiПg output volumes that епsчrе the Ьrеаkечеп of the project due to the profitability of

asset management in providing

3.Integration into the global financial system

Atthethirdstage,SecureHUMOtokencangobeyondnationalpaymentSyStemS,becominganimpoгtatrt
too' for transfers frоm аьгоаd and new financial products. It is worth noting that the full implementation of

the token as а tool fоr trапsfеrs fгоm аьrоаd is ръssiьlе in the absence of арргорriаtе restrictions fгоm the

1egislative rеgulаtiоп in the Republic of Uzbekistan,

Main objectives:

о System fог гeceiving transfers fгоm аЬrоаd - integration with payment рlаtfогms and expansion of

exchange options.

Creationofliquidfinancialproducts-searchfornewdirectionsofapplicationofthesecuгed
HUMO token and development of innovative арргоасhеs to its use;

Theflexibilityofthetokenmodelinaccordancewithregulationistlreadaptationofthesecuгed
HUMO token to new mаrkеt requirements and the development of international раrtпегshiрs,

7. Conclusion
HUMO token is а secured token created with tlre ambition of buiiding а foundation fоr the development of

uzbekistan,s financial system. Its concept is based on reliability, trапsраrепсу and.convenience of

transactions, which makes it an effective tool fоr businesses, government agencies and ргivаtе usеrs,

HUMO token is issued Ьу "HUMO DIGITAL" LLC (а subsidiaгy of NMPC HUMO) and is fully backed

bygovernmentbondsofUzbekistan'ThetokenisissuedonTycho'sprivatedistributeddataгegistгy,which
guarantees the security and transparency oftransactions. In subsequent stages, expansion to а private EvM-

compatible distributed data registrY is envisaged to increase compatibility with the existing public

ecosystem and further increase the очегаl1 ,."uйу of the system, The nominal exchange rаtе of the token

is linked to the nominal value of the bonds Ьу а mагkеt stabilization mechanism,

The HUMO token ргочidеs the following advantages:

- о Integration into the financial ecosystem



Transfers frоm abroad: Fast and clreap transactions for citizens of the Republio of

Uzbekistan working аЬrоаd;

Expansion of financial instruments: possibilities of asset tokenization, DeFi

development, and smat1 сопtrасt autonration;

crypto asset: д sесurеd token that suррогts the economy оf its own state, unlike stable

tойs that аrе diгесtlу backed Ьу fоrеigп сurгепсiеs,

о Investment attractiveness

oAttractingforeigncapital:Buildingafinancialinfrastructureforinternationalinvestors;
о Development of innovative industries: Support fоr stafiups, professional development

and increased trust in the fintech sector,

Thus, the introduction of the HUMO tokerr opens up new oppofiunities fог trade gtowth, sirnplification оf

calculations, iпсrеаsе in tax revenues and iпсгеаsе the investment attractiveness of tlre соuпtrу, Due to

trапsраrепсу, reliability and compliance with the rеgulаtоrу aots of the Republic of uzbekistan, sесuгеd

Gaybulla Khashimov
СЕо of "HUMO DIGITAL" LLC
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