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CHAPTER 01

Toan canh nganh: Su chuyén dich ctia nén kinh té tai san sé
va 16 trinh huéng téi sw chap nhan & cap do to chirc R

Hé théng tai chinh toan ciu hién dang trai qua su chuyén déi sdu sac nhat trong han mot thé ky. Tai san kj thuat sé da
trudng thanh tir mot thi truéng ngach thanh mét loai tai san chinh thong tri gia hang nghin ty do la, va khi cac khung phap
ly dan dugc dinh hinh trén pham vi toan cau, nén tang cong nghé cot 16i cling dang thay déi theo. Blockchain va cong
nghé sé cai phan tan (DLT) dang tai cau tric kién tric tai chinh truyén théng, hudng téi mét hé théng von cd toc do cao
han, minh bach han va c6 kha nang lap trinh.

1.1 Tai san ky thuat so: Su’ tién héa tir "Tai san goc tién dién tir" sang "Ban sao ky thuat so"

Nganh cong nghiép nay dang trai qua mot su chuyén déi mé hinh khi né vuct ra khdi cac tai san  “crypto-native” (nhu
Bitcoin va Ethereum) hudng t8i cac tai san ky thuat s6 song sinh. Thong qua cong nghé ma hda token, cac tai sdn ngoai
chudi bao gom c6 phiéu, trai phiéu va bat dong san dang dudc chuyén sang blockchain trén quy mo [8n. Su chuyén doi
nay khong chi cho phép giao dich 24/7 va thanh toan tuc thi; ma con md khda tinh thanh khoan cla cac tai san truyén
thong thong qua cd ché sé hitu phan manh.

1.2 San giao dich: Su dich chuyén tir mé hinh "offshore" sang "onshore"*

Khi cac khung phap ly toan cau ngay cang ro rang han, nganh cong nghiép tai san ky thuat s6 da dat dén thai diém quyét
dinh cho viéc ap dung rong rai. Tugng tu nhu quy dao tang trudng cla internet thai ky dau, kich ban giao dich clia ngugi
dung dang chuyén tif cac nén tang & nudc ngoai sang cac san giao dich "trong nudc" dugc cling c6 bdi cac co ché bao vé
phap ly viing chac.

1.3 Cac mo hinh giao dich: Bi canh chuyén dich tir "off-chain" sang "on-chain"

Chung ta dang chlng kién mot su chuyén dai lich sif trong cac m6 hinh [uu ky va giao dich tai san. Khi cac tai san truyén
thong chinh thong tU trdi phiéu chinh phu, vang va ¢ phiéu tim kiém su dong bo hoda "trén chuoi", viéc chuyén déi cac
kich ban giao dich ti "off-chain" sang "on-chain" da giai quyét hoan toan cac van dé mang tinh cau tric cac diém kém
hiéu qua kéo dai clia tai chinh truyén théng, bao gom dif liéu phan manh, d6 tré trong bu trif thanh toan va chi phi d6i
soat cao, tU do6 tao ra su gia tang theo cap s6 nhan vé thanh khoan tai san va hiéu qua st dung von.

1.4 Tam nhin va s&r ménh ctia HashKey

Trong béi canh chuyén doi cau tric toan cau hudng tdi tai chinh kj thuat so trén chudi khéi, HashKey luén tuan thi cam
két cta minh doéi vdi cac tiéu chuan tuan thi quy dinh cao nhat, dinh vi minh la:

Pon vi tién phong dit nén méng cho hé sinh thai tai san kj thuat sé cia chau A: Vai nén tang virng
chac tai khu vurc va vi thé 1a nha cung cap dich vu trao d6i Ién nhat Hong Kong?, chiing toi la chat xdc tac
chinh cho sy tang trudng kinh té sé.

Nén tang tin cdy, an toan va tuan tha: La mot nha cung cap hang dau trong nudc, nén tang cda chidng
t6i dugc xay dung trén co sé tudn thd quy dinh, quan tri chat ché va bdo mat cap do té churc.

Ki€n tric su cla co s& ha tang tai chinh trén chuéi khéi: Thong qua viéc dat coc, ma hda token va co s@
ha tang blockchain dugc cap phép, chiing téi dang xay dung nén tang cdng nghé cho nén kinh té chudi
khGi trong tuong lai tao diéu kién thudn Igi cho qua trinh chuyén d6i cé hé théng cac hoat déng tai chinh
tlr s6 cai ngoai chudi sang blockchain.
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Gidi thiéu vé HashKey Group c

HashKey Group (03887.HK)'

HashKey Group (3887.HK)' la mot tap doan tai san kj thuat s6 toan dién hang dau tai chau A v8i pham vi hoat ddng toan
cau. bugc thanh 13p vao ndm 2018, chiing tdi dang xay dung ha tang tai chinh toan ciu thé hé mdi nham phuc vu cac té
chic, nha dau tu ca nhan va cac doi tac trong hé sinh thai blockchain. HashKey gitip cac té chic tai chinh truyén thong va
cac du an blockchain ti€p can hiéu qua ngudn luc toan cau, dong thsi md rong va tang trudng san pham, hoat dong kinh
doanh theo hudng tuadn tha phap ly. Tap doan van hanh dua trén ba tru cot cot 16i: ho trg giao dich, dich vu on-chain va

quan ly tai san.

HashKey Exchange, HashKey Global, HashKey MENA

HashKey Exchange la nén tang giao dich tai san ky thuat sé dugc cap phép 18n nhat Hong Kong?. Tap doan duy tri cac hoat
dong giao dich tuan tha phap ly tai Singapore, Nhat Ban, Bermuda va Dubai, phuc vu ca nha dau tu t6 chic lan ca nhan,
cung cap kha nang ti€p can thi trudéng dudc quan ly cung tiéu chuan bao mat cap té chic thong qua hé sinh thai dich vu
day da, bao gdbm céng nap/rat tién phap dinh, giao dich spot, luu ky tai san va cac san pham tao lgi suat. Bén canh giao
dich trén nén tang tiéu chuan, b phan OTC clia ching t6i dudc thiét ké riéng cho cac giao dich khoi lugng I8n, cung cap
cA ché khdp lénh tuy chinh véi mUc do riéng tu toi da.

HashKey Capital

HashKey Capital la dgn vi quan ly tai san s6 hang dau tai chau A, cung cap céc gidi phap quan ly tai sdn toan dién cho nha
dau tu. Trén thi trudng sd cap, vdi vai tro la mot trong nhitng nha dau tu té chdfc s6m nhat vao Ethereum, HashKey Capital
da dau tu vao han 400 cong ty doi mdi ké tir nam 2018, tap trung vao tai san s6, cong nghé blockchain va cac linh vuc doi
mdi tién phong. Trén thi trudng th cap, cac quy thu dong cung cap mic do ti€p xdc beta tiéu chuan vdi tai san s6 thong
qua cac cong cu dau tu tudn tha phap ly, trong khi cac quy duge quan ly chi déng ap dung chién lugc da dang nham nam
bat chu ky thi trudng va tao ra alpha.

HashKey RWA

HashKey RWA la nén tang token héa mét ctfa dat tiéu chuan cap t6 chiic, chuyén dai tai san thuc thanh cac san pham tai
chinh c6 kha nang lap trinh, dé tiép can va két ndi toan cau, thic day thi trudng von budc vao mot ky nguyén mdi. Nén
tang ho trg toan bd vong ddi token hda, cho phép trién khai hiéu qua tu thiét ké khai niém dén phan phéi. budc ho trg bdi
ha tang c6t 16i va nang luc doi mdi ciia HashKey, HashKey RWA cho phép phat hanh on-chain nhiéu loai tai san token hoa
trén pham vi toan cau, xay dung cau ndi tuan thu phap ly gilfa tai san truyén thong va thanh khoan on-chain. Vdi vai tro la
tru cot ha tang quan trong cua hé sinh thai tai chinh ma, HashKey RWA thiét [ap mét mo6 hinh mdi cho viéc phat hanh,
quan ly va phan phéi tai san cap t6 chdec.

HashKey Cloud

HashKey Cloud cung cap dich vu validator va staking dat tiéu chuan cap to chic, vdi hiéu suat on-chain c6 thé kiém ching,
quy trinh van hanh c6 thé kiém todn va cd ché quan tri rdi ro viing chac. Péng thai, HashKey Cloud cling la mét trong
nhitng don vi van hanh node ETH ETF dau tién tai Hong Kéng dudc Uy ban Chiing khodn Hong Kong (SFC) phé duyét.

HashKey Chain
HashKey Chain la blockchain Layer 2 dat tiéu chudn cap t6 chlic, dugc thiét ké nham tai kién trdc thi trudng tai chinh toan
cau trén nén tang on-chain. Dugc xay dung trén nén tang bao mat va d6i mdi, HashKey Chain cung cap ha tang cho ky

nguyén tai chinh on-chain tiép theo, tai dinh nghia sy tich hgp lién mach gilta stablecoin, RWA va Institutional DeFi.
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LICENSED MARKETS

Licenses*

*Based on the number of HashKey Group entities that hold licences, registrations,
approvals in principle or other regulatory authorisations across relevant jurisdictions.
Certain entities hold multiple permissions within a single market.
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HashKey Chain i

3.1 Tong quan nganh: Nhirng khodng tréong vé cau tric va su thay déi md hinh trong co s& ha tang
s6 cai phan tan

DPong luc chinh thic day s6 héa tai chinh toan cau da chuyén tif cac ing dung thi nghiém sang tich hdp & cap d6 té chuc.
Tuy nhién, cd s@ ha tang cong nghé s6 cai phan tan (DLT) hién tai van dang déi mat v8i mot nghich ly phan cuc. Cac khuén
khé hién tai van chua dap ling dudc cic yéu cau khat khe va da dién cta cac té chic tai chinh dudc cap phép vé an toan,
tuan thu phap ly va hiéu Ung mang ludi.

Nhirng mau thuan ndi tai ctia blockchain céng khai

+ M&u thuan giiia kién tric khéng can cap phép (permissionless) va khung phap ly chéng rifa tién (AML): Trong
hé théng quan ly tai chinh toan cau hién nay, cac td chiic dugc cap phép bat budc phai thuc hién nghiém ngat quy
trinh vé xac minh danh tinh khach hang (KYC) va AML nham dam bao kha nang truy vét va tuan thu toan dién. Tuy
nhién, dactinh “permissionless” va “chéngkiém duyét” cua blockchain cong khai cho phép bat ky dia chi nao
tuong tac ma khong can xac thuc danh tinh. Tinh an danh phi tap trung nay khién dong von tuan thd khi tham gia
moi trudng on-chain cé nguy cc tuong tac vdi cac dia chi chua dudc sang loc, tham chi ¢ thé bat hgp phap. Khi
thiéu [8p loc danh tinh trén blockchain cong khai, cac t6 chiic dudc cap phép khong thé loai bd hoan toan rdi ro
phap ly va rli ro danh tiéng. Day trd thanh mot  “ranh gidi an toan” ngan can dong vén t6 chiic tham gia quy mo
[6n.

+ M&u thuan giita tinh minh bach on-chain va yéu cau bao mat thugng mai: DU blockchain x3y dung niém tin dua
trén tinh minh bach dii liéu, cd ché “minh bach hoan toan” lai mau thuan véi yéu cdu bao mat trong méi trudng
thudng mai. Doi vdi cac t6 chc tai chinh I8n, thong tin giao dich, phan bo vi thé va dif liéu doi tac la bi mat kinh
doanh cot 16i. Blockchain cong khai thi€u cc ché kiém soat truy cap chi tiét, khién dii liéu tai chinh nhay cam bi
phdi bay hoan toan trén sé cai cong khai, khong dap Ung dudc tiéu chudn khat khe vé bao mat dif liéu va quyén
riéng tu cla khach hang trong cac kich ban tai chinh cap t6 chic.

Su héi sinh va nhirng thach thirc cta blockchain cé cap quyén truy cap han ché
(blockchain permissioned)

Khi tai san sé chuyén dich tl “crypto-native” sang "ban sao ky thuat s6" (digital twin), blockchain permissioned
dang quay trd lai nhu mot xu hudng cau tric tat yéu. Tuy nhién, cac gidi han ndi tai ctia ca blockchain permissioned
dan 1é va mé hinh lién minh truyén théng van tao ra cac diém nghén dang keé:

« Nhiing han ché ctia blockchain permissioned ddn nut: Trong giai doan dau, nhiéu t6 chic tai chinh trién khai
blockchain permissioned don ndt nham dap Ung yéu cau tudn thi ndi bd. Tuy nhién, cac kién trdc nay thiéu kha
nang tuang tac lién chudi va khong két néi vai hé sinh thai rong hon, dan dén tinh trang  “c6 lap hé théng” . Diéu
nay khién ching khé ho trg cac hoat ddng giao dich toc dd cao can thiét cho viéc dua tai san off-chain [én on-
chain, kim ham su hinh thanh thi trudng th( cap thanh khoan.

- BE tac quan tri trong cac mo hinh lién doanh truyén théng: Cac mo hinh lién doanh trudc day c6 ging pha v3 su
cd |ap dir liéu thdng qua hdp tac da bén. Tuy nhién, trén thuc té, cac sdng ki€n nay thudng gap bé tac trong diéu
phoi quan tri, dinh nghia chu quyén dif liéu va cd ché phan chia [gi ich. Khi thiéu khung tuang thich manh mé, su
dong thuan kinh doanh dua trén “niém tin cao” thudng bi dinh tré do xung dot Igiich.

« Su can thiét chia viéc phéi hgp chuoi khéi Idp 2 (Layer 2): Viéc luu chuyén tai san lién chudi va cc hoat ddng bu
trif thanh toan phuc tap phu thudc rat 18n vao giai phap Layer 2. Khi cac t6 chic tai chinh c6t I6i khong tich hgp
sau vao mang ludi Layer 2 két ndi, ho van phai phu thudc vao quy trinh d6i soat thi céng off-chain, tao ra nghich
ly: tai san ndm on-chain nhung logic van hanh c6t 16i van & off-chain.
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Lo trinh phat trién nganh: Tr “mé hoan toan” sang “permissioned hiéu qua”

Thi trudng dang phat tin hiéu vé nhu cau cap thiét doi véi mot giai phap trung gian co thé két hgp hiéu (ing mang cla
Layer 2 v&i ranh gidi tuan thd cua blockchain permissioned. Layer 2 cdng khai thuan tly gap khoé khan trong tuan tha,
trong khi blockchain permissioned khép kin lai khong thé md& rong quy mo do thiéu hiéu ing mang. Vi vay, viéc xay dung
mot ha tang tai chinh chuyén biét c6 kha nang bao vé quyén riéng tu dif liéu dong thai dap ing yéu cau truy vét clia cd
quan quan ly da trd thanh dong thuan cua nganh.

HashKey Chain dudc dinh vi chinh xac dé 1ap day khoang trong cau tric nay. Budc xay dung dua trén tiéu chuan
ERC-20, HashKey Chain duy tri kha nang két néi md va kha nang ma rong ky thuat, dong thdi tich hdp ca ché quan tri
va quan ly rui ro phu hgp véi ky vong phap ly. Khac véi cac blockchain cong khai phi tap trung hoan toan, HashKey
Chain ap dung kién triic Layer 2 permissioned két hgp v8i ZKP nham can bang gilta minh bach on-chain, bao vé
quyén riéng tu va tuan thu phap ly.

On-chain Financial Infrastructure

Compliance-Friendly, All in One and Fully Verifiable

[ Institutions Retail Users Al Agents Developers J
v . v
Asset On Chain Gateway HashKey Chain Ecosystem 1 Dapp/Al Agents
Issuance Ca[|tal
> DeFi (within regulatory framework) Permissioned Blockchain (L3)
Launchpad PERP DEX Stock Tokenization Institutions Driven L 4
Alvault D.iglictiallAsfSEt Bond Tokenization Ultra-High Performance ‘ Ecosystem
Yield Platform RWA market Regulatory Nodes Based Fund
Prediction Market Lending Protocol RWA OTC Desk Data Browsers
VN V|
| |
v v
HashKey Chain (L2)
Digital Identity and Credit Asset Tokenization Developer Tools ¢ H:t?lgzt?\r;n
Privacy Transactions On-chain Data Solutions SDK
- —
Digital Identity and On-chain and Off-chain
Compliance Interoperability API
y N

HashKey Cloud
[ Staking ]—> Q Ethereum (L1)

Fig. 1: HashKey Chain — On-chain Financial Infrastructure Derived from Blockchain

budc dinh vi [a ha tang tai chinh on-chain, HashKey Chain khai thac kién trdc phi tap trung dugc tich hdp véi mot khung
tuan tha phap ly vitng chac. Nén tang dudc thiét ké nham thu hep khoang cach gitia tai san sé va thi trudng tai chinh
truyén thong (TradFi), dong vai tro la diém dén hang dau cho cac to chiic trong viéc trién khai cac Ung dung tai chinh on-
chain trong mdt moi trudng thuc thi tudn tha, an toan va cé kha nang mé rong. cho cac Ung dung tai chinh trén chuoi.
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3.2 Tam giac niém tin: Lgi thé ba tru c6t gom tuan tha phap ly, an toan tai san va lgi thé cong nghé.
HashKey Chain xdy dung nén tang niém tin dat tiéu chuan cap to chlc dua trén ba tru c6t cét [8i: tuadn thu, bao mat va
cdng nghé. Théng qua viéc cung cap muc dd vitng chac hang dau cho tai san va giao dich on-chain, nén tang cho phép cac
dinh ché tai chinh trién khai hiéu qua cac giai phap on-chain.

Khung tuan tha: Tich hop yéu cau phap ly truc ti€p trén chubi

HashKey Chain tdn dung cong nghé Zero-Knowledge (ZK) dé giai quyét van dé giao thoa gilia quyén riéng tu ngudi dung va
su giam sat ctia cd quan quan ly. Kién tric c6t |6i ctia né bao gom:

+ Giao thuc dinh danh dudc hé trg béi ZK: Tach biét & muic kién tric gilta dif liéu nhan dang ca nhan nhay cam (Pll) va
ludng xac thuc. Ca ché nay tao thé can bang chién lugc gitia tinh dn danh dif liéu va kha nang dap ling yéu cau phap ly,
dam bao tudn thi ma khong xam pham quyén riéng tu.

« Giao thuc bao toan quyén riéng tu (Privacy-Preserving Protocol): Bang cich lam md siéu dif liéu (metadata) cla
giao dich to chlic, bao vé vi thé giao dich va chién ludc thuc thi khai viéc bi quan sat cong khai trén chuoi..

« B c6ng cu chéng rifa tién on-chain (On-Chain AML Suite): Hé thong gidm sat tich hdp dudc thiét ké dé phan tich
dong vén theo thai gian thuc, ho trg ddng bang va chan tuc thi cac tai san ¢d rdi ro cao hodc bat hgp phap.

An toan tai san: Co ché bao vé da tang cho nguén von.

« Khung kiém toan ddc lap: Hgp tac chat ché véi cac don vi kiém toan quéc té hang dau dé kiém todn lién tuc logic
smart contract va quy trinh bu trif, thanh toan tai san on-chain, thiét lap vanh dai an ninh viing chac cho toan bd tai
san nén tang.

« Nguén goc dif liéu on-chain bat bién (Immutable On-Chain Provenance): Moi lénh giao dich déu ¢ lich st kiém
toan day du, c6 thé truy vét va xac minh trén chuoi.

« Cd ché "Cua thoat hiém" (Escape Hatch): Trong cac tinh huéng rui ro hé thdng nghiém trong hodc su kién bat kha
khang, cd ché nay cung cp 16 trinh rit tai san bat budc, ddm bao vé mat ky thudt quyén kiém soat téi hiu clia nha dau
tu doi vdi tai san.

Khung cong nghé
bugc xay dung trén kién tric ZK-proof, mang ludi dugc thiét ké chuyén biét nhu mot ha tang tai chinh on-chain tuan thu.
Cac uu diém cét 16i gdm chi phi giao dich cuc thap, thanh toan gan nhu tic thi (sub-second settlement) va tuong thich
hoan toan vGi EVM. Hé sinh thai ho trg viéc di chuyén lién mach cac Ung dung tai chinh hién c6 thong qua bd cong cu phat
trién tiéu chuan hda, block explorer dat chuan té chiic va cac giao thic bao méat cap doanh nghiép.
« Tudng thich v@i EVM: T&i uu phi gas va thong ludng giao dich nhd cai tién thuat toan & tang nén.
« ZK-Rollup nang cao: M3 rong quy md mang [udi, tang cudng kha nang tuang tac da chuoi, ho trg vong quay thanh
khoan cap t6 chiic va viéc di chuyén Ung dung lién mach.
« Kha nang két hgp déng bo (Synchronous Composability): Thuc hién kha nang két ndi Layer 2 vé dif liéu va tai san
thong qua atomic calls va shared sequencers.
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3.3 HashKey Chain thic day nén kinh té tri tué nhan tao (Al)

Trong khi cac hé sinh thai thanh toan tap trung truyén théng van hanh dua trén co ché bu trif ngdn hang va céng thanh
toan internet da dat dén do trudng thanh dé ho trg mé hinh kinh doanh Web2, cac gidi han ¢é hiiu ctia chiing boc 16 ro rét
khi d6i mat v3i cdc mé hinh kinh té€ mdi do tac nhan tri tué nhan tao (Al Agent) dan dat:

Cd ché thanh toan va cac nut that vé chi phi: Tudng tac gitta cac Al Agent ¢ dic diém |a tan suat cuc cao va gia tri
giao dich vi m6. Cac cong thanh todn truyén thong phu thudc vao hé thong bu trif ngan hang nhiéu tang, véi cau tric
phiva chu ky thanh toan T+N von khong phu hgp dé dap Ung nhu cau micropayment chi phi siéu thap va thuc thi tic
thi 24/7 trén pham vi toan cau. Diéu nay lam suy giam nghiém trong hiéu qua hgp tac kinh té gitfa cac thuc thé Al.

Thiéu xac minh danh tinh va long tin: Cac khung tudn thd hién tai thi€u mot hé théng danh tinh va tai khoan an toan,
dang tin cdy va cé thé xac minh danh cho cac thuc thé phi con ngudgi. Viéc dam bao tinh duy nhat cua thuc thé, xac dinh
rd quyén va nghia vu phap ly, cling nhu ddm bao kha nang truy vét hanh vi khi Al Agent ty dong thuc thi hgp dong va
thanh toan, van la rao can phap ly va ky thuat cot [6i khién Al chua thé tich hgp tron ven vao cac vong lap thuong mai
thuc té.

Tan dung nén tang tuan thu sau rong va kién tric cong nghé dinh hudng tudng lai, HashKey Chain tap trung xay dung ha
tang on-chain dat chuan tai chinh véi mdc d6 tin cdy cao danh cho Al Agents. Trong khi tudn tha nghiém ngat cac khung
phap ly tai chinh toan cadu (nhu KYC/AML), HashKey Chain dugc thiét ké dé cung cap cd ché xac thuc danh tinh rd rang va
kha ndng kiém toadn toan trinh d&i vdi cac hoat ddng smart contract on-chain clia Al Agent. Bang viéc nhing logic tudn thi
truc ti€p vao cac giao thiic tuong tac on-chain, nén tang thiét lap mot cd sé niém tin minh bach va an toan cho su tich hgp
sdu gilta dong von té chlc va cong nghé Al tién tién.

[AI Agent Identityj ( Payment [ Marketplace (AI Agent Creditj

L % (—) )
...... [ AL Agent A ﬂ AL Agent ]ﬂ AL Agent & ]
Rt

Data Computing Power J

I I

HashKey Chain

Fig. 2: HashKey Chain Empowers the Al Economy
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TU dinh danh dén cac tuong tac tai chinh phirc tap

HashKey Chain thiét ké vong ddi toan dién cho Al Agent, két néi gilta giao thifc danh tinh nén tang va cac tuong tac tai
chinh cap cao:

1. Hé thong dinh danh ZKID va bao vé quyén riéng tu:

Bang cach tdn dung cdng nghé Chiing minh Khong tiét 16 thong tin (Zero-Knowledge Proof - ZKP), HashKey Chain thiét
lap cac tai khoan danh tinh bao toan quyén riéng tu cho tac nhan tri tué nhan tao. Hé thong nay cho phép cac tac nhan
tuong tac vdi cac thuc thé khac (bao gdm ca con ngudi va cac tac nhan khac) trén cac tai san va thong tin ¢ thé kiém
chiing ma khong tiét 16 logic thuat toan cot (6.

2. Cd ché tin dung va danh tiéng;:

Ap dung cd ché c3t giam tai san bdo dam (slashing) va md hinh tin nhiém, trong d6 hiéu suat lich sif clia tdc nhan tri tué
nhan tao dugc chuyén hda thanh diém tin nhiém dinh lugng. Thdng qua viéc tich [Ty dii liéu trén chudi va danh tiéng
tich cuc, cdctdc nhan “trungthuc” sé dugc hudng chi phi giao dich t6i uu va kha nang tiép can tin dung cao han.

3. Ung dung tai chinh nang cao:

HashKey Chain cho phép cac tac nhan tri tué nhan tao tham gia vao cac kich ban tai chinh phtic tap han. Dua trén dit
liéu va danh tiéng da tich lly, ching c6 thé tu dong trién khai chién lugc tao gi suat hodc tuang tac, két hgp vai cac tai
san thuc dudc s6 hda (RWA) thay mat ngudi dung. Budc tién tu thanh toan don gian sang van hanh tai chinh toan dién
trén chuoi cho thay tri tué nhan tao d3 thuc su sd hitu nang luc van hanh tai chinh trong khuén khé phap ly dugc cap
phép.

Loi thé khac biét: Hiép luc toan hé sinh thai “Danh tinh + Tin nhiém + Tai san”

Tich hgp hé sinh thai Web3 toan dién: tf thanh khoan sau clia san giao dich HashKey, dén bao mat tai san dudc
dam bao bdi dich vu luu ky cap t6 chiic, cung véi viéc tién phong s6 hda danh tinh va danh tiéng dua trén cac tiéu
chuan déi mai. Su két hdp nay tao nén mot mang ludi vong kin tron vong dgi cho tac nhan tri tué nhan tao: Dang
ky danh tinh — Tich Gy tin nhiém — Giao dich tai san — Quy déi ra tién phap dinh (fiat off-ramp).

Nén tang tuan thu cot [6i va mang ludi niém tin cap t6 chlc: HashKey sd hitu nén tang tuan thd phap ly hang dau
toan cau, tao nén mot Igi thé tuan thd mang tinh cdu tric cho HashKey Chain. Ha tang c6 kha nang cung cap xac
thuc danh tinh rd rang va kiém toan giao dich cho hanh vi hgp dong thong minh ctia tac nhan tri tué nhan tao,
dong thai dap Ung day dd cac yéu cau phap ly tai chinh quoc té

Di dau trong thiét [3p tiéu chuan & tang giao thic: HashKey chu dong tham gia xdy dung tiéu chuan & tang giao
thic. La thanh vién s6m va dong gép quan trong cho giao thdc thanh toan danh cho tac nhan cia Google
(Google Agent Payments Protocol - AP2), dong thgi nghién c(fu tiéu chuan ma thong bao ERC-8004, HashKey
dang dinh hinh tiéu chuan thanh toan cho tri tué nhan tao thong qua Giao thiic quyét toan HashKey (HSP). Vi thé
nay cho phép hé sinh thai ndm bat tu nhién luu lugng tucng tac khdng 16 gilla cac tdc nhan tri tué nhan tao trong
tuong lai.
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3.4 Xay dung cong dong nha phat trién: Cudc thi lap trinh HashKey Chain Horizon Hackathon

HashKey Chain cling da xay dung mot hé sinh thai nha phat trién c6 muc tiéu cao va khac biét. Mac du boi canh phat trién
Web3 hién tai cho thay dau hiéu da dang hda, nhung né van con gap phai nhiing diém yéu ciu tric dang ké. Nhiéu
blockchain dang phai vat 16n dé dap (ng cac yéu cau khat khe tif cac té chuic tai chinh va thanh toén, thudng dugc dac
trung bdi cac chuoi cdng cu rdi rac va thiéu ho trg cap do t6 chic. Cac SDK/API khéng dugc tiéu chuan hda khién cac nha
phat trién khé dap Ung cac yéu cau vé bao mat va kha nang md rong cia méi trudng kinh doanh thuc té. Hgn nifa, su phan
bd khéng déng déu cac ngudn luc cdng déng va thiéu hudng dan cé muc tiéu da tao ra mot nit that ¢é chai, ngdn can cac
cong nghé d6i mai thu hep khoang cach gitfa "thf nghiém k¥ thuat s6" va cd sé ha tang "chuyén nghiép".

DE giai quyét nhiing thach thlc nay, HashKey Chain d3 tan dung chudi su kién Horizon Hackathon clia minh dé thiét lap
mot khuon khé trao quyén cho nha phat trién dac biét, tap trung vao tinh chuyén nghiép, tudn tha phap ly va toan cau
hoa.

« Ho trd tron vong ddi: Thong qua chudi Horizon, HashKey Chain du kién t& chiic hang chuc hackathon va phién AMA
truc tuyén va truc ti€p trén pham vi toan cau moi nam. Cac sang kién nay mang dén su ho trg toan dién cho nha phat
trién trong moi giai doan cla du an, ti c6 van ky thuat, quang ba thudng hiéu dén tai trg truc tiép.

« Tang ky thuat: Bang viéc cung cdp moi trudng tuang thich hoan toan vdi EVM, HashKey Chain bado dam kha nang di
chuyén lién mach ctia cac Ung dung hién cé trong hé sinh thai Ethereum. Hé sinh thai con dudc cing cé bdi b SDK va
API tiéu chuan cao, cuing hé théng tai liéu k§ thuat dudc tai cau trdc nham loai bd rao can gia nhap va don gian hda tich
hgp ha tang.

- Tang cdng déng: Thong qua hgp tac vdi cac déi tac toan cau hang dau nhu Amazon Web Services va EAG, HashKey
Chain dang xay dung mot cong dong ngudi dung nén tang vifng manh trong cac linh vyc tai chinh on-chain va Tri tué
nhan tao.

Gia tri cot 6i cla m6 hinh nay xuat phat ti nén tang ADN  “Chuan té chic” va “Tuanthdlam trongtdm” cla HashKey
Group:

« H@ sinh thai than thién véi t6 chiic: Khac v8i cac nén tang phi tap trung hién c6, HashKey Chain tap trung vao viéc
thic ddy mot méi trudng phat trién "than thién vdi cac té chiic". Bang cach tich hdp cac tiéu chuan clia c¢d sé ha tang
tai chinh truyén théng vao hé sinh thai trén chudi, nén tang nay cung cap cho cac nha phat trién quyén truy cap vao
cac [inh vyc kinh doanh tai chinh chinh thong.

« L6 trinh chuyén nghiép cho hgp tac toan cau: Thdng qua su tich hdp siu rong véi mang (udi d6i tac toan cau,
HashKey Chain khong chi cung cap mot mai trudng thif nghiém ky thuat don thuan; né con mang dén mot hé sinh thai
kinh doanh vdi tam nhin toan cau. Diéu nay gilip cac nha phat trién xay dung cac Ung dung chuyén nghiép, cé tinh
canh tranh cao tai giao diém cua tri tué nhan tao va thanh toan, khang dinh vi thé dan dau cta HashKey Chain trong
linh vuc co s& ha tang tai chinh trén chudi.
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3.5 Ung dung trong cac kich ban tai chinh theo chiéu doc: Luu thdng on-chain cac tai san gia tri cao

HashKey Chain dudc thiét ké chuyén biét cho cac trudng hgdp st dung tai chinh c6 gia tri cao va yéu cau tuan thd cao. SU
ménh trong tdm cla nén tang la thac day viéc luu thong cac tai san truyén théng hién hitu dudi dang token hda, dong thai
dinh vi minh & vi thé tién phong trong cac hé sinh thai thuong mai mdi néi nhu tri tué nhan tao.

Nghién ctru tinh hudng 1

Giao dich va thanh toan tai san RWA

Ban giao dich RWA OTC (Over-the-Counter) dugc xay dung trén HashKey Chain nham thic ddy qua trinh nang cap on-chain
cho thi trudng OTC truyén théng. Bang viéc cho phép thanh todn tlic thdi T+0, ¢ ché Delivery versus Payment (DvP) on-
chain, va kha nang giao dich 24/7, nén tang nay dugc dinh vi dé cai thién dang ké thanh khoan thi trudng va hiéu qua van
hanh cho cac san pham OTC, v3i trong tdm chinh la cac cong cu thu nhap co dinh.

Dinh vi san pham

RWA OTC Desk dugc thiét ké danh cho nha dau tu t6 chiic va cac trung gian tai chinh, thic day su dich chuyén cua thi
trudng trai phiéu OTC truyén thong tu mo hinh thanh toan phan manh T+2 sang ha tang RWA thé hé mdi, dugc xac dinh bdi
thanh toan nguyén tuf (atomic settlement) on-chain va sé cai hgp nhat (unified ledger). Thong qua viéc xay dung khung
thanh khoan tich hgp va tan dung cong nghé tuan thi (RegTech), nén tang gilp giam rao can gia nhap cho t6 chic, dong
thdi tao diéu kién cho viéc chuyén giao tai san sé dat hiéu qua cao va mdc dé tin cdy lén.

Gia tri cot 16i cho cac td chilc tai chinh

1. Tap trung vao cac danh muc RWA tuan thu nhu trai phiéu token hoa, cung cdp mé hinh cong nghé giao dich dugc
diéu chinh theo dac tinh ting loai tai san.

2. Dat dudc thanh toan nguyén ti DvP T+0 thong qua hdp dong thong minh (smart contract), gilp giam rdi ro déi tac
va yéu cau ky quy bu tru, tUr d6 cai thién hiéu qua st dung von.

3. B6i mdi thanh khoan thong qua kién tric RFQ (Request for Quotation). M6 hinh dinh gia RFQ nay giai quyét cau trdc
phién giao dich phan manh cla thi trudng OTC truyén théng, hudng tdi ho trg thanh khoan lién tuc ngoai gis giao
dich.

Loi thé dac thu: Tuan tha phap ly va cac tru cot vé co' sé ha tang.

HashKey Group s& hiiu kinh nghiém chuyén sau trong linh vuc blockchain tuan thi phap ly. Nha [Gi thé nay, khach
hang clia nén tang giao dich RWA c6 thé trién khai on-chain theo cach phu hgp véi quy dinh.

HashKey Chain dudc dinh vi la ha tang on-chain danh cho cac t6 chic tai chinh. Nén tang du kién ap dung cac co
ché nhu hé théng whitelist, xac minh KYC/KYB va kiém soat truy cap. Cach ti€p can nay bao dam su phu hgp vdi
cac khung phap ly danh cho chiing khoan token héa va nha cung cap dich vu tai san soé tai cac khu vuc phap ly
trong diém nhu Hong Kong va Dubai. Dong thgi, HashKey Chain tao diéu kién dé cac t6 chiic nhu dgn vi phat hanh
trai phiéu, nha quan ly tai san va don vi luu ky tich hdp truc tiép vao cac hé thong tuan thu va kiém soat rui ro hién
hitu. Song song d6, HashKey Chain hé trg khach hang té chiic trién khai tai cac trung tAm Web3 & chau A va Trung
Pong, véi ké hoach cung cap cac mdé-dun tudn thi cho trai phiéu, RWA va stablecoin nham thdc day viéc trién khai

cac Ung dung dat chuan té chuc.
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Nghién ctru tinh huéng 2

Blockchain Permissioned dat chuan té churc.

HashKey Chain du kién ra mat mot giai phap blockchain cap phép (permissioned blockchain), dudgc thiét ké nham cung
cap cho cac té chic tai chinh mét méi trudng thuc thi phan tang, c6 thé cau hinh linh hoat va hiéu nang cao. Ha tang nay
dudc xay dung dé hé trg thdng lugng én dén hang tram giao dich méi gidy (TPS), tich hgp 8p kiém todn Uy ban Kha dung
DU liéu (Data Availability Committee - DAC) va cd ché neo quyét toan (settlement anchoring) vao mang chinh HashKey
Chain. Hé sinh thai nay dudc thiét ké chuyén biét nham dap (ng cac yéu cau trong yéu cuia té chiic, bao gdm token hda tai
san, giao dich lién tuc 24/7, cac giao thiic bao méat quyén riéng tu & muc cao, cling nhu nang luc bu trif va quyét toan vai

tan suat cao.

Pinh vi san pham

Dudc xay dung trén kién tric ba tang cia HashKey Chain: [8p Thuc thi (Execution), [8p Kha dung Dif liéu (Data Availability)
va [8p Quyét toan (Settlement) chudi cap phép dat chuan td chiic nay téi uu hda khung logic cho hoat dong bu tru, quyét
toan va quan tri rui ro trén on-chain. Giai phap dugc thiét ké phu hgp cho cac kich ban nhu giao dich trai phiéu, token hda
Tai san Thuc (Real-World Assets - RWA) va thanh toan xuyén bién gidi. Day la dé xuat ctia HashKey Group vé mot moi
trugng thuc thi riéng tu, hiéu nang cao, c6 thé tuy chinh va san sang cho kiém toan, danh cho khach hang té chuc.

Gia tri cot 16i danh cho khach hang t6 chuc

1. Thanh toan bu tru va quyét toan gan nhu thgi gian thuc: Tan dung cong nghé sé cai phan tan (DLT) dé ho trd giao
dich lién tuc 24/7, nén tang dong bo hda nang luc giao dich va bu trir 8 mic gan thdi gian thuc, qua d6 giam thiéu dang
ké rdi ro quyét toan va han ché tinh trang “dongvén” vén c6 trong mo hinh quyét toan T+N truyén thong.

2. Thong lugng cao va kha nang kiém toan dudc xac minh: Hé théng ho trg hang trdm giao dich mai gidy (TPS) vdi co
ché du phong hiéu ndng gap 4-5 lan, dugc thiét ké dé duy tri 6n dinh trong diéu kién bién dong thi trudng cuc doan.
Toan bo dif liéu giao dich dudc luu trif trén maot [8p Kha dung Dif liéu (Data Availability - DA) chuyén biét, tich hgp Chit
ky Ngudng (Threshold Signatures) va Uy ban Kha dung D{f liéu (DAC), qua dé cung cap nén tang chiing tif nghiép vu
viing chdc vé mat phap ly, dap Ung yéu cau gidm sat clia cd quan quan ly va kiém todn té chic.

3. Quan ly tai san minh bach: Tai san cd sé dudc bao vé trong cac hdp dong kho luu ky (vault contracts) tai [8p quyét
toan. Moi yéu cau rat tai san déu phai dudc xac minh thong qua trang thai khda (locked state) trude khi kich hoat,

nham ngan nglia cac rdi ro hé théng nhu tai san o hodc rit tai san khdng cé bao dam.

Loi thé khac biét: HashKey Chain vé&i vai tro la 16p quyét toan chung cudc ctia hé thong
(Anchor of Finality)

1. Cong thanh toan va xac thuc cudi cung théng nhat: S dung HashKey Chain lam |8p quyét todn chung cudc
cta hé théng, cac I8p Thuc thi (Execution) va D liéu (Data Availability) c6 thé dugc md rong linh hoat. Cac
trang thai trong yéu dugc ghi nhan dinh ky théng qua cay trang thai (state tree) va bang chiing Merkle (Merkle
proof), tao nén su két hdp gitia thuc thi hiéu nang cao va dé chac chan théng nhat trong quyét toan.

2. Nang cap mé hinh kiém soat rui ro: L6 trinh tidng cudng bao mat theo tuing giai doan. Trong tudng lai, bang
chiing ZK (ZK Proof) sé dudc tich hgp dé tang cudng kha nang xac minh cac chi sé quan trong nhu  “bao toan
s6 du” (balance conservation). Qua dé, mé hinh ki€ém soat rui ro dudc chuyén doi tu truy clfu sau su kién
sang xac minh theo thgi gian thuc, pht hgp han véi tiéu chuan quan tri rdi ro cap té chdc va yéu cau giam sat

cla cd quan quan ly.

3. Giam chi phi van hanh va tu ddng héa d6i soat: Viéc chuan héa logic bu trif trén chudi gilp ndng cao muic
do6 doi soat tu dong gitia cac té chiic, dam bao tinh khéng thé chdi bd clia quy trinh (non-repudiation), déng
thdgi cat giam dang ké chi phi hanh chinh va thao tac thi cdng tai bd phan hiu kiém (back-office).
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Nghién ctru tinh hudng 3
Nén tang RWA mot ctra - Tai dinh hinh tuwong lai ciia token héa tai san

Tai san thuc (RWA) hién nay bao gdm maét pham vi da dang, tir bat dong san, hang héa dén cac cong cu tai chinh bao gom
tin dung tu nhan, quy, c6 phiéu va trai phiéu. Gia tri cot |5i rat r6 rang: tan dung cong nghé blockchain dé cho phép sd hitu
phan doan, thanh khoan 24/7, thanh toan tlc thdgi va tinh minh bach chua tiing cé. Tuy nhién, bat chap tiém nang to 18n,
cac t6 chdic tai chinh truyén théng (TradFi) van bi can trd bdi nhitng ndt that cau tric dang keé:

* Suma hé vé quy dinh: Thiéu mot chudi cdng nghé dau-cudi dap Ung day da cac khung phap ly ching khoan truyén
thong.

- €6 lap vé ky thuat: Han ché vé nang luc xi ly bAo mat smart contract, quan ly khoda riéng (private key) va AML trén
chuoi.

- Diém nghén phan phéi: Hé thong phan phdi RWA van & giai doan dau. T chiic phat hanh gdp khé khan trong tiép cin
nha dau tu, ban hang xuyén thi trudng va luan chuyén tai san, khién tiém nang thi trudng chua dudc khai mdg day du.

Giai phap RWA clia HashKey: HashKey Chain cung mang kinh doanh HashKey RWA khdng chi cung cap mét cong cu ky
thuat don &, ma la nén tang token hda mot ctfa dat chuan to chdc. Giai phap nay hudng dén viéc chuyén doi tai san thuc
thanh cac san pham tai chinh cé thé 1ap trinh, dé tiép can va cé kha nang lién thong toan cau, dua thi truGng von budc
sang mot ky nguyén mdi. Nén tang tich hdp toan b quy trinh token hda, ho trg t6 chic phat hanh trién khai hiéu qua
chudi gia tri hoan chinh tU thiét ké y tudng dén phan phdi san pham. Dua trén ha tang c6t |3i va nang luc d6i mdi cla
HashKey, giai phap cho phép phat hanh nhiéu loai tai san token hda trén chudi & pham vi toan cau, md ra con dudng tuan
thu gilia tai san truyén théng va thanh khoan on-chain. Vi vai tro la mét cdu phan ha tang trong yéu clia hé sinh thai tai
chinh md@, HashKey RWA thiét lap m6t mo hinh mdi cho phat hanh, quan ly va phan phaéi tai san danh cho khach hang to
chuec.

« Tich hgp tat ca trong mot (All-in-One Integration): M6t nén tang duy nhat phuc vu toan bé vong ddi tai san: tu thiét
ké tokenomics, phat hanh, phan phoi dén luu ky.

* Ho trg ti€éu chuan va dua tai san l&n nén tang (Asset Onboarding & Standards): H6 trg sdu cac tiéu chuan tuan thd
RWA, cho phép tich hdp xac minh danh tinh (KYC/KYB) va gidi han dia ly ngay & cap do token, dam bao tai san chi luu
thong gilfa cac nha dau tu du diéu kién tuan tha.

« Tuan tha phap ly: Bugc ho trg bdi gidy phép Loai 1 & Loai 4 clia SFC', cung cap cho té chiic nén tang quan tri, minh
bach va niém tin can thiét.

- Tich hgp White-Label: Cho phép t& chiic duy tri giao dién thuong hiéu riéng & front-end trong khi két ndi lién mach véi
ha tang dudc cap phép clia HashKey & back-end, gitp rit ngan chu ky phat trién va giam chi phi tuan tha.

« Dich vu c6ng nghé mé-dun linh hoat va mé rong: Kién triic md-dun cho phép t6 chiic lua chon cac thanh phan chic
nang theo nhu cau, dong thdi tich hdp vao hé thong san ¢ dudi dang white-label, dadm bao trién khai linh hoat, déng
nhat thudng hiéu va téi uu chi phi.

Cac truong hop rng dung da duoc kiém chirng:

Nén tang HashKey RWA d3 ho trg thanh céng viéc phat hanh nhiéu loai tai san dudc token hda. Trong d6 bao gom
ETF thi trudng tién té dugc token hda dau tién trén thé gidi - Bosera Hong Kong Dollar Money Market ETF va US
Dollar Money Market ETF, cac quy thi trugng tién té USD va HKD dudc token hda clia Guotai Junan, cling quy thi
trugng tién té USD dugc token hda clia Guangfa. Bén canh dd, nhiéu t6 chlc da ap dung dich vu cong nghé mo-
dun linh hoat clia ching t6i dé phat hanh thanh cong tai san bac RWA dugc quan ly dau tién tai Hong Kong va
chiing khoan token héa cé thé mua lai hang ngay dau tién mangtén “GF Token” 2. Nhiing trudng hdp trién khai
thuc té nay khong chi ching minh tinh kha thi vé mat cong nghé ma con danh dau budc chuyén tu ly thuyét sang
thugng mai héa quy mé &n trong mét khung tudn thi theo chuan HKEX.

Ghi cha:
1.Gidy phép thudc sé hitu cua HBS (Hong Kong) Limited;
2.Viéc phan phaéi va luu ky dudc ho trg bdi HashKey Exchange.
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CHAPTER 04

Gigi thiéu vé HSK

4.1 Tong quan vé HSK

HSK White Paper 2.0

Tén HSK - Ma thong bao nén tang HashKey Tiéu chuan ERC-20
Giao thirc Ethereum, HashKey Chain Téng cun 1,000,000,000 HSK (1 ty)
Blockchain ’ y g 9 R y
Co ché R o A o R " o s o 1 . N L s A .
phan phai Phan phdi cong bang dua trén cd ché khuyén khich cho ngudi dung va ngudi dong gop vao hé sinh thai.

Khong dudc ban thong qua cac cudc dau gia riéng tu hodc cong khai nham muc dich giy quy.

4.2 Cac trudng hdp st dung cuia token HSK

Token HSK [a nén tang cot 1Gi trong hé sinh thai cia HashKey Group, s hitu nhiéu chlic nang quan trong. Cac chlc nang
da dugc trién khai va du kién ap dung trong tudng lai bao gom:

* Phi gas mang luéi (Network Gas Fees);
Quan tri & bo phiéu (Governance & Voting): Béng vai tro nhu mot chirng chi quyén quan tri, cho phép ngudi
nam gilr tham gia quan tri mang ludi va biéu quyét cac dé xuat giao thirc;

* Luu thong trong hé sinh thai (Ecosystem Circulation): Bugc s dung nhu phuong tién trung gian trong cac
rng dung thudc hé sinh thai nhu HashKey RWA, HashKey Bond, v.v.;

sinh thai.

* Trading fee discount

* Obtaining community incentives from ecosystem

growth

* Industry research and early notifications release

IMIASH{EY

» CAPITAL

» Enhance cross-platform value synergy for
portfolio projects
+ Research Report Release

» CHAIN

{}.{} IIIASHZEY

+ Enhance cross-platform value synergy for
developers

« Trading fee discount

« As a governance token, allowing holders to
vote on HashKey chain development

IMMASH(EY

PEXCHANGE

HASH{EY

IIASH{EY

»RWA

Thu huédng cac quyén Igi da dang va cac co ché khuyén khich gia tang gia tri cing vdi su phat trién cla hé

IFIASHZEY ¢ Trading fee discount
»GLOBAL * Exclusive token pre-sales
* Community voting rights
¢ Access to various value-added services
IFIASH{EY
»CUSTODY
 Custody fee discount or waiver
* Drive new user acquisition
IMIASHCEY
»OTC
 Drive new user acquisition
IFIASH{EY
»CLOUD

¢ Increased node validation service rewards

* Enhance cross-platform value synergy for client
* Drive ecosystem growth and new user
acquisition

The above is for illustrative purposes. We make no representation or warranty on HSK being distributed to users of these potential services and products. The availability of these utilities is subject

to our future official announcements.
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4.3 Phan bé ma thong bao HSK

Viéc phan bé token HSK dudc thiét ké mot cach chién lugc nham thic day tang trudng bén
viing, khuyén khich d6i mdi sang tao va bao dam su phat trién lau dai ctia hé sinh thai.

65% | 650m HSK

ECOSYSTEM GROWTH

Early Adopters' Rewards
Community Incentives
Marketing and Liquidity

Business Development

30% | zoom s

TEAM

Staff Incentives

%
5 0 | 50m HSK

RESERVE

Additional Protection for Ecosystem

Users for Contingency Purposes
Quy tang truwdng hé sinh thai (65%)

Chudng trinh khen thudng hé sinh thai: Lugng token danh cho tang trudng hé sinh thai dudc chia thanh nhiéu hang
muc cu thé, méi hang muc phuc vu mét muc tiéu riéng nham thic day stic séng téng thé ctia hé sinh thai.

Phan thudng cho ngudi dung sém: Ghi nhan va tén vinh vai trd quan trong clia nhitng ngudi dung dau tién trong su
phat trién clia hé sinh thai, bao gom nhung khéng gidi han & cac nén tang trong hé HashKey..

Khuyén khich céng déng: Khuyén khich cac nha phat trién, ngugi dung va cac bén lién quan trong cong dong dong
gop vao su phat trién chung.

Tiép thi va tinh thanh khoan: Token HSK dudc phan bd cho cac hoat dong tiép thi nham gia ting nhan dién thugng
hiéu, thu hGt ngusi dung mdi va phat trién cdng déng. Dong thai, token gép phan cai thién thanh khoan trong toan hé
sinh thai, dam bao mai trudng giao dich én dinh va bén viing.

Phat trién kinh doanh: Token HSK dugc dung dé thudng cho nhiing ngusi déng gép vao tang trudng kinh doanh,

cling nhu thac day hgp tac vdi cac doi tac va du an mdi trong hé sinh thai.

Quy boi Ngii (30%)

Token HSK dugc phan bo cho cac nhan su ¢d dong gép quan trong vao tang trudng kinh doanh. Sé token nay sé bi khoda
tai thai diém Su kién phat hanh token (TGE). Sau thdgi gian khéa 3 thang, token bat dau dugc md khéa dan va phan bé
déu trong vong 36 thang.

Quy Du Phong (5%)

Quy du phong nham cung cap I8p bao vé bé sung cho ngudi diing hé sinh thai trong cac tinh hudng phét sinh ngoai du
kién.

4.4 Co ché dot token

Ap dung cd ché dét token nham bao vé gid tri ndi tai clia token HSK. Cu thé, 20% Igi nhun rong clia tip doan s& dudc si
dung dinh ky dé mua lai token HSK dang luu hanh trén thi trudng va dot vinh vién, loai bd khoi ngudn cung luu thong.
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CHAPTER 05

Lo trinh phat trién

2026 -

* Tap trung phat trién DeFi va ha tang lién quan trong khudn kho tuan tha phap ly.
* Md réng HashKey RWA, ra mat giao thdic thanh toan, ha tang Al Agent va cac san pham permissioned chain.

* T6 chuic cac su kién cong dong hudng dén cac nhdm nha phat trién muc tiéu.

2027

* M3 rdong quy mo tai san on-chain cho mang RWA va nang cap bd cong cu danh cho nha phat trién.
* Nang cap HashKey RWA, giao thic thanh toan, ha tang Al Agent va permissioned chain.

* Tiép tuc xay dung anh hudng thuang hiéu toan cau cho chudi hackathon “Horizon” .

2028 =

o Dinh vi HashKey Chain trd thanh Layer 2 c6t [6i cho cac cdu chuyén RWA va DeFi cap t6 chlc, phat trién toan dién hé
sinh thai DeFi va dat budc d6t pha I6n vé TVL.

e HSK, vGi vai tro la nén tang cua hé sinh thai HashKey Group, ti€p tuc tang cuang tich hgp va tién ich da chdc nang
trong toan bo HashKey Group.

e Liéntuc cing c6 vi thé dan dau hé sinh thai trong phan khic bdo mat, tudn thd va khach hang td chdc.
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Thong bao phap ly -
THIS WHITEPAPER COMPRISES INFORMATION ON THE HASHKEY PLATFORM TOKEN("HSK"). BEFORE MAKING ANY
DECISION AND ENTERING INTO ANY TRANSACTION IN RELATION TO OR UTILISING HSK, YOU SHOULD TAKE STEPS TO
ENSURE THAT YOU UNDERSTAND THE TRANSACTION AND HAVE MADE AN INDEPENDENT ASSESSMENT OF THE
APPROPRIATENESS OF THE TRANSACTION. YOU SHOULD MAKE SURE THAT YOU HAVE SUFFICIENT INFORMATION
AVAILABLE IN RELATION TO HSK BEFORE MAKING ANY DECISION IN RELATION TO HSK.

THIS WHITEPAPER MAY NOT BE FORWARDED OR DISTRIBUTED INTO ANY JURISDICTION IN WHICH SUCH DISTRIBUTION
WOULD BE ILLEGAL OR TO PUBLICATIONS WITH A GENERAL CIRCULATION IN THOSE JURISDICTIONS.

For convenience, translated versions of this whitepaper may be made available in languages other than in English. Please
note that the English version of this whitepaper is the governing version and in the event of any inconsistency or
discrepancy between the English version of this whitepaper and any other translated version, the English version shall
prevail.

The HashKey entities have determined that HSK:
+ Could be "digital payment tokens" as defined in the Payment Services Act 2019 of the Laws of Singapore.
+ Would not be "capital markets products" as defined in the Securities and Futures Act 2001 of the Laws of Singapore.
+ Would not be "securities" as defined in the Securities and Futures Ordinance (Chapter 571) of the Laws of Hong Kong.

Warning

The contents of this whitepaper have not been reviewed by any regulatory authority in Singapore or Hong Kong. You are
advised to exercise caution in relation to the information in this whitepaper and any transaction that you intend to carry
out involving HSK. If you are in any doubt about any of the contents of this whitepaper, you should obtain independent
professional advice.

This whitepaper is not an offering circular and should not be treated as offering material of any sort. This whitepaper is
not for public circulation, is solely for your information purposes and may not be reproduced, redistributed or passed on
directly or indirectly to any other person or published in whole or in part for any other purpose. This whitepaper does not
constitute or form part of any offer for sale, subscription for, or solicitation or invitation of any offer to buy or subscribe
for any HSK. As noted elsewhere in this whitepaper, HSK is not being structured or sold as securities or any other form of
investment product. Accordingly, none of the information presented in this whitepaper is intended to form the basis for
any investment decision, and no specific recommendations are made or intended. This whitepaper does not purport to
identify or define any or all of the risks that would be associated with HSK.

Prior to making any decision regarding HSK, you should conduct such investigation and analysis regarding HSK as you
deem appropriate. To the extent that you deem necessary, you should consult your professional advisers.

By holding, using and purchasing (through secondary transaction) HSK, you acknowledge that you understand and
assume a variety of risks (including without limitation the following risks):

Risks associated with blockchain technology and cybersecurity

Because HSK is based on blockchain technology, any malfunction, breakdown or abandonment of the relevant
blockchain may have a material adverse effect on HSK. Moreover, advances in cryptography, or technical advances such
as the development of quantum computing, could present risks to HSK by rendering ineffective the cryptographic
consensus mechanism that underpins the relevant blockchain.
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As with other decentralized cryptographic tokens based on blockchain technology, HSK is susceptible to attacks by nodes
or validators responsible for validating/confirming HSK transactions on the relevant blockchain. Any successful attacks
present a risk to HSK. Hackers or other malicious groups or organisations may attempt to interfere with HashKey
ecosystem or HSK in a variety of ways, including, but not limited to, malware attacks, denial of service attacks,
consensus-based attacks, sybil attacks, smurfing and spoofing.

Risks associated with a lack of liquidity
There is no prior market for HSK and the sale of HSK may not result in an active or liquid market for HSK. There may be an
illiquidity risk with respect to HSK held by the holders. HSK is not a currency issued by any central bank or national,
supra-national or quasi-national organization, nor is it backed by any hard assets or other credit noris it a

“commodity” inthe usual and traditional sense of that word. HashKey is not responsible for, nor does it pursue, the
circulation and trading of HSK on any market. No one is obliged to purchase any HSK from any holder of HSK, nor does
anyone guarantee the liquidity or market price of HSK to any extent at any time. Accordingly, HashKey cannot ensure that
there will be any demand or market for HSK.

Risks associated with price volatility

The prices of cryptographic tokens in general tend to be relatively volatile, and can fluctuate significantly over short
periods of time. A decrease in the price of a single blockchain asset may cause volatility in the entire blockchain asset
industry and may affect other blockchain assets including HSK. The value of HSK is subject to substantial risk and may
diminish or fluctuate significantly in response to various market conditions and other factors beyond HashKey’ s control.
HashKey and its affiliates make no warranties, express or implied, in relation to HSK or any rewards and disclaim any
liability relating thereto.

Risks associated with uncertain regulatory restrictions

Please be aware that HSK is not currently listed on any exchange and there is no guarantee that it will be listed in the
future. As a result, HSK presently has no established market value. The timeline for the potential listing of HSK remains
uncertain. In the event that HSK is successfully listed on any exchange, it may be subject to various trading restrictions in
accordance with applicable regulations and laws. These restrictions may include, but are not limited to, limiting the
trading of HSK solely to eligible professional investors in selected locations and subject to regulatory approval. There is
also no guarantee of the continued listing status of HSK on any exchange. The trading of HSK may be suspended and HSK
may be delisted due to reasons beyond HashKey’s control.

Unanticipated risks

Cryptographic tokens such as HSK are a new and untested technology. In addition to the aforementioned risks, there
may be other risks associated with the holding, use and purchase (through secondary trading) of HSK, including those
that HashKey cannot anticipate. Such risks may further materialize as unanticipated variations or combinations of the
risks discussed in this whitepaper. A copy of this whitepaper has been published on the website of HashKey. Should you
intend to take any action (directly or indirectly) relating to HSK described herein to any third party, you will be
responsible for complying with all applicable laws, regulations and rules in respect of any such action and the provision
of all appropriate risk warnings and disclosures. HashKey reserves all rights at any time to change the economics, and all
other terms and conditions, of HSK in its sole discretion, including but limited to its supply and allocation schedule,
policies, and reward mechanisms. Before making any decision in relation to HSK you should accordingly ensure that you
are referring to the latest version of this whitepaper on the HashKey website.
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