Cosmo-Local Credit (CLC)
@'mq'@'maq'gq'mﬁ'%ﬁ: ANHENE qr\r]&'ﬁm'aqq%' %‘aw NN
:lc%ﬁ'n]qmgmﬂn}mﬁa&'ﬁﬁu& ﬁqm'qé'x'@' &'ﬁgﬂ'ﬁﬁa'ﬁj‘
gAY
William O. Ruddick
Mohamed Sohail

Grassroots Economics Foundation
info@grassecon.oxg

White Paper v0.8 translation: 10 October 2026



T

e gaf Ty fagas
NS&N'G&EHI
SERRERET
g “'iu]tv'gﬁ
FHE T garaqq

ﬁ aq aﬁ 8= E]N qa:§

5 §<‘-{ 25 ’Tﬁ JQPoolflow . ............... . L
FURBTFFIGNSA ..

au].g.

i
ﬁ&'q%:'algu]'

1. pgRagsy ;;]N g Bexr&ay (CPP): )@ 53 _EA ==

1.2 PNRg RGN YRR R AEREF? L L

1.3 ﬁ'?ga'aﬁ'fqx‘@‘né‘ﬁ:@‘gwﬂqﬂ' .....................
14 QAFRANEAGIB]

T X, e a_ A
2. gN'é’N'qgﬂ'QGN'I %'ﬁRN'NN' Nﬁ'ﬁN'ﬂ'

PVERN AR AN YR AR AR AN R L

3. gTRgVE Y R F R ST s
4, ﬁ]&‘ﬂfn]-g,_-\-qqa.éu‘ﬂ.a. im'ﬂﬁ'iqi's]'gﬂ'gﬂ'

4.1 n%"ac}'w@@ﬁq'@' SFegu R

5. %*'“ﬂﬂ'ﬁﬁ'”a'ﬂﬁﬂ'gﬁ'ﬁﬁ“"IS’;‘“@"’W' qﬁ“"ﬂéﬁ"*q'ﬁ'wﬁ'a"i"““'%“]'ﬂ'
5.1 :@'ﬁxﬁ: :@qam\@' a:!N'aan'lmT%ﬁN' ...............

5.2 Jvaszey Jaa e gr Ay @ § I quhT g

5.3 fvasvey Y e Taas qrah i agn e e

2

..........

----------

----------

70

29

S
VES
J3

Iu

Iu
IU

9



5.4 fueexss Y AfaRmacRarg ...l

6 ﬁ“'qa*'aﬁ'ﬁ'ﬂ"“a"a\]'"]'ﬁ""g'ﬁ'ﬁ" “‘\""‘\1(""%"1""\" n.‘ﬁ:.\a";.

6.1 downside controls AR ARARFIN| . ... L

7. Jwas CLC RBFPras qaRFR FRE

7.1 iau]‘“%ﬁ';‘ ARt ER RN,
/2 ANREREF Y UPTY A PAEAAT -
7.3 BN FFAGIANG T Fastgm FFFgVERE L ..
74 RNRERAR REXFENE L L L

8. fsﬁ'iu]'ﬁ'ﬂﬁu‘éﬁ'ﬁ:‘i’]wqﬁm'

8.1 §N'Qaax'sq‘éjmawqgwqugq]-ﬁ; SDK TERE . . .
8.2 EN'Qq'ﬁR'qgﬂ'ﬁgﬁ' %‘NN‘E‘q”a’q‘ ..............

9. gq'qgﬂ'ﬁ;’u"&wwiwgﬁ'ﬁqﬂ' ﬁ«'qsx'sq'g'ﬁum'qé’:'

9.1 Juasxeq § AramafagrRaN L L L.
9.2 RYNRGFITF Rack N . ... L
9.3 AETAFHRANRAFHFTIRN . L L

10. §3' "85 Frasr g izagasr

10.1 Ju&ras spaEy s A T g ... ...
10.2 REAASRER ERQRWE FHE L L L
10.3 AMAYARRER SRNENT GEFR L.
10.4 aq'qgm'ngﬁﬁ: ng-ua- GA L
10.5 qg:‘a’:ﬁj' G
10.6 RANERRGFRR G . ..
10.7 anmmzﬂ'ﬁ:qﬁm'ma‘ éaﬂﬂ' .................
10.8 YRPRARHFNY RRGFRABIER G L L.
10,9 AR AV G ...

11, q@:’g:'qgm'awg'

1.1 Ag&RENTER NASNVREFFR ...

é]’f:‘nﬁl:rﬁ:' G'ﬁalﬁu]'éf:gﬁ\{a\"@' gx'qvj:'qng@'ﬁi'gqm‘

11.2 G RBARERFRETAG L
11.3 Q“Eq'g:@mad'@qw .....................

FBE emitter FRAFRT ...

................

................

................

................

................

................

23
23

A
2&
2&
22
20

29
EY
33

3¢
s
3%
3s

EL
34
3
3
3
3
ESN
3p
3e
<o

<0

<7
<2
<2
€3
AN

RS



AR PN ARG S NG FFRRAREIAYRGT .
NEENETRGRMRNE . . L
QEEERT IR .
ANAESE T MNATEE .. L

12. furasxsg g AN drasRay quyg s (a!'n%aw'ua'ﬂ%"qu')

13, qrevaparsy o § oy s
14, Juresxsg g KPI §r AR g ¥5 g
15. NS\I'QER'E"(%\' (ruau"gq')

150 FEXTEARGIN . L oottt e

15,2 FURERSEG OGRTE Lo
16. Jxrasxeg Y sysNES S

17. "ﬁNN.ﬁ:.Ngq.iq.@.a.ﬂ.
17.1 RarE S gaas ERPRTANFFE L
17280 aNaTTE ..
173 QNFERRIFRRE .« oo oeee e e e

17.4 YRYTER ST R RN NAENEIN L
18. ﬁ&'q%:'
A Jrrasxes § @y aragrage g g

AERFFRR SENTAFURGT . . L Lottt

YERY AN RGN RAT N QYTIINTANYE
ﬁ“}'ﬂ“}‘“’iﬁﬂﬁ‘”'ﬂm‘@ﬁ'wx'aq'g' ...............................

queexeg Y NaeQugRraaa . ..
B arRrv R sgamary aixa L aszss

C. faras=” KPI fraguragy g

D fwas<eq §aiaigaaaii 85 qd g

N a ~ %
E. gq'ﬂlﬂl\l"ﬁkl'ﬂal' === E]N"'-lﬁﬂ'qq'ﬁ'a\l' net rake

«p

Yo

w7

4y
42

42

4z
H3

N
S

4y

4y

Y
s
s
H
H

Yo

ye

g

3



S RAR

&



gﬁ'ﬂ@:ﬂ%‘:‘r‘rﬁ:‘ & White Paper v0.8 ﬁ'sﬁﬂgfﬁq] 585 Qe fRgrRRNaE 30 September
2026 Qg’ﬁﬁﬂﬁq'qqr\'ﬁiﬁu’ﬁ: gﬁ":@’iﬂ%’ 10 October 2026 @'ﬁﬁn@q’mq?ﬁﬂ 585 Qapafaga
[QRN'UTIQ"'BB'G?IBH ﬁ@ﬁ'&ﬂﬂ@:&:«iﬁﬂ.

RF9=] 0.8

gm'gﬁ': 30 § e aR&V20

%&'QN'N': William O. RuddickﬁR'Mohamed Sohail

qﬁm‘q'qaﬂ'%1 info@grassecon.org

Jayaa="a: CLC White Paper v0.8 PDF ER 5=

RN aw\iﬂ'aqaQq’argu}'ﬁ\]ﬂ%"mﬁﬁ'qwﬁ'&' &'Na'qzwﬁq‘ @%ﬁn@wq‘% qmm’nﬁﬁ'@'?ﬁz\ré’q‘
%n"&q'ﬁ: %R'q%:‘%‘ﬁj' ?jl\mﬁqm' WRE ﬁgﬂ'@m’%‘&m’@’ff%aﬁq'@' @'ﬂljﬁ'al"’-{:!ﬁﬁ'@a“ ﬂaraqa'
q*éqQﬁ'ﬁ'qR'qqﬁ'u'ﬁﬁ'&' :1‘5?;64'@'@' maxﬁwqmﬁgﬂ&]

qEN gl gy Jgqes;

PR PR Bengyang Tl ey saguy aqdyaaad iy e
= alg%q'qr;'@' Q%'NR’ ?ﬁn}'&naxﬁ%x@qum‘

SRR ey
SERRERET FReg Ry 5T HRAng TR &g cLe

AppuRE &'a\v:'u“]'Protocol
v1.1.0Q%" @fﬁ'@'nﬁq@ 511\1 B [gr
- R HET ﬁﬁ “ﬁﬁ@’@‘ RS ““"ﬂ
RGN Y TG BB ﬁ'c““l“‘ AN YR Ey 6“1 GRaAl 5"% 8w A
RAR 55 5 g]/ NEE N QEAr a: QR glr]t\l AY eaﬁ Rt ﬂsﬂ'

QQQ'gﬂNN'G?Ic—ﬂ
?u'%&@ \gq'mm'ﬁﬁ'ma'@;«rr\:‘ m]'&la\"Sarafu Networkqmm’%’u}'qﬁ'

N @q aﬁu]CLcmﬂ Na\' oy eﬂ ﬂl\l = RANTEr 2N U«IQ" &E
- ':156\' nwr\ Uﬁu wE 'o\' Qg qH5 RS Uﬁ LR RN A G|
SRICESY S5 wrﬁ ARar SEN) A c](am
VAR PRGN R W T B R ET W] Ay
qaq'6\1'gqmu'g'fﬁﬁ'qmﬁ'ﬁﬁu'ﬁql

a]f;'ﬁ'ﬁq@' al\l'qgﬂl\rsq'@' Q%&ﬁ'ﬁ&&'ﬁﬂ]‘%'HTLCNR‘Eﬁ'ﬂER'@"‘-\IB\I'\Kgﬁ', nﬁw‘g{:ﬁ\ﬁ'@; aqgarqﬁm'
PR CLCTER R A5, FvasscLearags A 3§ R % G EiyAg g eer

Qg %‘fm\r Cﬁm'qém'ﬁgaq'qm@mm'ia'g' ﬁm‘qaax'mﬁﬁ'ﬁﬁu'ﬁ' WRE ﬁ'é&'Protocol v1.1.085 7

s


https://docs.cosmolocal.credit/white-paper
mailto:info@grassecon.org
https://docs.cosmolocal.credit/white-paper/Cosmo-Local-Credit-CLC-White-Paper-v8-dz.pdf
https://docs.cosmolocal.credit/dz/protocol/overview

i'gﬁ'iﬁﬁu'@q] SwapPoo1@@&5@'%@'@5'2&&'5: max‘fﬁ\q‘@’{q@' uﬁar[n'@q‘%\" ﬁgm'%l\msq‘

Qq'n“]'qqz\r&]’q ﬁf:qimq:'?ﬁﬁua' %ﬁmﬂ'&'Nf)&'qﬁaw%ﬁﬂgq@am'UTW]SwapRouterfJ'Q‘%qf\\rE"
QA R

ﬁilu]«l'u]vﬁ'sq@'a@’qu': g'?ﬁx'Qan'qmﬁ'&'ﬁ:' Q“Ea\"a’r:qaw&' N Fafs cgarReras g
(%quﬁ'a“d'g' 34'%?‘%5:' AN R FRNPRE qgaq@'ﬂaéx'ﬂ(%\ﬂﬁﬁ'a'ﬁﬁ' RN RS @A WRE
maxawmﬁ'&'g‘@' ﬁm‘ngﬂzﬁ‘a‘@q]

&%&N'GEG]'

Cosmo-Local Credit /& Eq'gﬁ'qaqdq%n@q‘ RN RN A AF FERNRAY (CPP). CPPIRRAS
uﬁt\!g:'qam'&' AN NRNE' E‘Nm%’qqm'ﬁﬁ'@q][m\rrﬁq'axlf}ad'gﬁ'ﬁgﬂq'@:N'gﬁafqma\rmﬁ'gﬂmua'
NRRNE q‘s‘ﬁqamﬁ'gﬂml f:\gm'qém'?ﬁ:'éﬁ'@' 2:!1\1"116\1'ﬁR'E‘:!ﬁﬁ'NSNN'U"NN'EU"N'QKIS'Q‘ SHN
E'Qn]'ngr:] %‘NN'%N'ﬁﬁ'Sﬁ'@ﬂéﬁﬂ:ﬂﬁ

A m«‘&q‘agagﬁ'ﬁgﬂ'ﬁ:«q A qaFN IR Protocol v1.1.0 SwapPool JNER sy Aa Jasa =
Q‘%’ Nq'fiqﬁ'ﬁ'nﬁaw'ﬁ: aﬁ'ﬂ]x'@mé'?\qumﬁ'aa' Q@N'&N‘%u}'@a‘&'@aﬂ NN'QﬂN'@N‘ QﬁN‘EQﬂ'@'
, gaﬁ'@'qaw&'@, Pool token-balance caps, fee policies %‘NN' (E\R!N'\'f“]'q]qq@'@' q@]"d'&lgﬁ'ﬂqﬁ'
FN

strl\o-local S A §ran YR nR g AR A Ra] yan Julia F aEIRRT ey aqar
u}l‘j’:r‘l\rmﬁ"ﬁﬁu'aq%ﬁ' @a‘&‘%‘tﬂq; QYR U]@R'g:ﬁ: ?f'a'E"qa’a\raf:qf:ﬁ'%wﬁﬁ'ﬁ' z\ruﬁ«@'
SR Y@ § B an) sgarESay e ) gay e ey Ty Aqqy Ay ey 85 S Rajaigarsy
ﬁgﬂ'[‘gﬂ\l'@'Qgéﬁ'g:%](l%mﬁ' 64G)ad'qém'%u]m'ﬁa'%qﬁam'ﬁr;' FE'“EX'“]'%'*@W%: YN RYN AR
ey R e BT R|CLC AppHS GRS B SRS SRR g TR e
nﬁl\r@m‘g

~a ~
SERRGAED
GEFRNREF § g RICLC Appg=Y cosmolocal.credit AR AN ENEAR AR Sy aay g 5= &
NR’%'%R‘Q%N'&QT%’NHR' Eqﬁﬁﬂqg'aﬁﬁ'maﬂq\{q@ Fﬂi&ﬁ 6(3'@\1"513\', [m\l'alc—\'axgaq'gi'ﬁgw(gam'
&), AR AR ﬁ'aw 857<g Pool swap iﬁ'\'{q@' @m'gx'qmﬁﬁ@aﬂ ?‘-Tr:'w:wﬁ' Q%fk!'algﬁﬂ’:lﬁ'ﬂil\l'
AR AN REB %‘@W 6'65&'@'5'&!&1' %'au\r ':1rr]q‘a‘sg'@'ﬁﬁ'ﬂa'ﬁ:ﬂgwg %‘Nl\l' af;m-qgm-g-w-a‘”:
A= ﬁl\rqﬁm\rﬁm‘a:‘ qqm'gﬂ'aﬁgﬁ'mﬁgﬁ'&gﬁ' SEREEUETN EQ'ﬁW: %‘NN' ﬁuxﬂgﬁ'qmﬁ'&'
@16\1'%'&1%' (Emitter or Pool) Eﬁﬁqml\l@ﬂ
aagq‘@qq%mu}'&q'qaq%q%&jm’ J;R'E\]N'x:'@'arné"qx'GEFﬁgﬂd’[nr;'ﬁ\]'ér;'qﬁmaq&’%q‘mgwgﬁ'
55«*«1'{3,!;4\1‘@'&?6\"52'&!]%&qu' (Detailer) 7" &RAAWF (Custodian), ﬁgm'gkr, gqﬂgwa\q'é\q; aGar

23}


https://cosmolocal.credit

Qém'@'ﬁgﬂm:‘@"g:iq Em'ﬁﬁ'&l[ﬂaﬁ [m\raf;l\rq:ﬁ'&'ﬁ: mﬁqma'qmﬁ'a“\ﬁ' %‘aw ?ﬁl\r?gqu'g':?ﬁq'
q §q'q%’m'qa:re‘ﬁ' WRE’ %Q'aﬁ'uﬁﬂm'&'g@}nx‘a\” qqq'qﬁ'qm}'%a'\{qmw mq‘&qﬂawéﬁ'ﬁ' G
FARKRACAE . o - . _

Protocol v1.1.03FRVE JAIFRVE [7 ] R F NVATIAFIRFRGAHF AR
[QRN'@'QquR'N], SwapPool@ﬁ'ﬁlﬁﬂ) proxy administrator, dependence controller, catalog
moderator 5= fee recipient RYUANNE = AR Y G| AN RS S A g aigaragars)

ST ETHY

;‘“‘. gm.a.‘iu‘&]. %ﬁ'

we e S5 TR qranuE T Cosmo-Local Credit 8 RAS = SR RISy
gq‘;ﬂ&'@'ﬁmﬁﬁﬂ%q:@' Sarafu data set 5«1'@61'?;:3?‘5: q:‘qﬁﬁ'@'agq'@q'eq'%q'mq'«iq'qaQ'
&Trﬂu'@ql Q%'@' CLC Nﬂ'&q@‘quaﬁ’fa'&ﬁul ?f]N'q%R'mﬁ'am' Eq‘&:m'ﬁq' q;ﬁ"@n@‘@m‘@a\'@'
AR

N &\

SR I ST
CPP E]N mm‘quﬁ'ﬁad't mu]'aiq'aa:r@a\']

. gr:'gw: FENFRASA N F ) W g a 28757

» QR AgA AR §R favasny JraRa g AN g aguiRas agvEs g a8
q Nﬂ'ﬁq'qairﬁﬁu'@w

. ByaRE: ﬁ'?ga'ﬁgm'fn:@]' EmFA (Pool Token Balance Caps) WA SRS aNa g Ay
g G e YR qT g A g RSy

» BT IR R g Ay A ARy AFar A YR RENRY A e ARV ER TR E 4]
WY s

S SRR R0 o A g Pegdaarig ATy

QQﬁ'éﬂl\l'%'&laial'ﬁ' &ﬁ@l\l(ﬂuﬁﬁ@ ﬁuxﬂﬁq'wmﬁ'&' qa‘qﬁﬁ'@'@:arﬂ%uﬁl\r qqm’lj’n@q'gﬂml

ﬁm’q%x', YrEaS| fRAN RS WeE ama A E ey e fiixran QER e as g aga §R

R QA Ran) § ) G Sy gy A Ry

'3


https://docs.cosmolocal.credit/dz/governance/terms
https://docs.cosmolocal.credit/dz/governance/terms
https://docs.cosmolocal.credit/dz/introduction/concepts
https://docs.cosmolocal.credit/dz/white-paper/executive-summary

PFeis SF TR EE

[>Y

- A Fe VAR RFRER A IR YRY @’Q'é’i‘qwﬁ‘ﬁ'@a“

. ::'qaq'uﬁ&lg:&l'qwg'w: TR EF VRN Y uﬁﬁgq'g AL R F R qax‘q?\?qmﬁ'a'

+ GRERE" ANRANAR GUEE SN Y EA Y G YRS R R Y RER AN AT G|

- IR §E AR IFAA R RAF AR FAN gYNg ey g R et Ry
QRar qé'?\l’:'q%ﬁ'@q‘

» AFRE R A A NG R NFF LY GRveRN Gl Han aF eV | SragRang Sy
TR R

© SEF I AYFY SRR Jygy A qER NG ERNY AgRTAgRFRTTY
FIWFFY WEFLTPYF Y 573379

. N'uﬁ:r@'%«'ﬁﬁ'z ﬁfw'ﬁﬁ'qqm'gam'ﬁa' Qu}aﬂ'ﬂ%‘qsaﬁm@aqﬁ'@#ﬁ' E’gqm’s&ymga'gm@@'
ST

* RS e g}'ﬁ:ﬁ:&gﬁ'@ﬁ'@'ﬁjw a\lf}a\rqém'a?ﬁua' E‘:ﬁﬁ' WR'E qm\r\l{q@ A& REI]
NX I GV IT AT

?'E‘iwﬁj‘ﬁ:qwqﬁ' aga QNS T A5 | ﬁa'angmam%"ﬁq@ & 75 AR &N R AR fRgars

AER§ AR SRR RANFE Aras Rar S N'qql\rq@:\a’:qqﬁ'g\“ wsy RaN T Evagy q@xﬂ%’z\r

qqqa\r@qm]

A AT A I

ﬁ'gq'aq'aﬁ'ﬁ:' ﬂquaxvév

- && g5 Mg Pool flow

7, Ntr]'&lqu'%qﬁm' qgﬁ'ﬂ%ﬁ'@ﬂ'gﬁ: @a‘ﬁ%ﬁ‘@q‘&' ﬁ'aw q%q'Qgru@'qql\!@m@'ﬁ&'@mﬂ&
§N'Qﬁmm'ﬁ'g'qax'(%\wqmﬁﬁ'&q]

2, ﬁ'&q@t\r @m'gx'sq@' @'{EN‘@'EN‘rﬁq‘q:lﬁ'aqawt\r G@@m'ﬁ: Qﬂq'qﬁ'qnﬂ'irﬁ:xf:ng'@'@'
qmm'qgqumiﬂ'@ql

3, g]/RNTmiq'é\q'gﬁjm' §N'Q§QN’%G]'§':1'?€\§&NN' 857<5 Pool ﬁ'@”&’x‘q’:ﬁa’@' EN'ng'qmﬁﬁ'

&)



. SwapPoolfN YN g fFR B Y AT AR AN a &y IR AR AgT AT T g g I
fy e ds)

y, u}'ﬁa\r%q'g' gq'wﬁu}'ﬁj&'ﬂm'mw ﬂﬁm'ﬁ'@n'u'%q' Redeem" @N'ﬁf;‘@' @QQ%E‘N qﬁfnma'aqq
AT FexTEGTITHAT TFTRgE S

S, ﬁgﬂd'fﬂi‘qﬁ'ﬁ\w Fﬂ'aqm'qqqa“@' qgﬁ'a'ﬁ' 04u}u'?\l‘?\l"g'mq'&q'qaw\ﬁ"ﬁﬁumm' qma\rﬁmﬂmﬁ'&'ﬁ'
9 WPy EAGIT MRy gy

S8 Sy SRNFAF T AENNRAF FRE| Ry FEFFF IV 2 Fum Y rA RN H{F &

RO RR AR AT EFE T VRV G YRS FrA I §oj g Aaq &)

?!]’N'qasx'gﬁarﬁ&r%u]'

EN'QEE’R'Q%' mu]'(iqmad'?gq', netting, a@m'qéaq'éj' qqm"lj’n]'g', ﬁm’qécu'uﬁ' a'ﬁf'éfr]'ml\ria\r, %’
SELW §ﬁ'§<\rﬁ:’ ﬂg:’a’:' g'{ﬁ\rg 8\&'«1%«'(1@{{'&’34‘@5“ ﬂ%ﬂ'ﬁw'n‘%n"@' Nn‘@lq‘qaqmgqmu‘
AN §q‘qﬁﬁ'qm'ﬁ'§'@' qnﬁ'qﬁ'qm"a“q'ﬁ'&q', as'qfq'q:lﬁ'ir@aw@ql\r, ARVAR, m;u}'a:r %‘NN' Y
ARY ﬂmm’qqﬁ'qqqﬁﬁfw@ql

§N'qaax'sq@‘qgl\raad'u]qﬂ'q:@' :1%'§]q"@]ﬂgm'ﬁ:‘ma&ﬂgw@'qgw WRE q:ll\l'\vj’u]@'qgm'i\f'?\?mm'
B Ry Ear ey Qg R GIN| /5’ Protocol v1.1.0 ANE AR S REas IR amg JNags 35
@ru\]aﬂg«rq‘% 6\1564'q%m‘qgw'ﬁ:'n‘%n"ﬁx'ﬁﬁu'@a\']

Eﬂm'xaq'qqrﬁ'&'ﬁ:' aq'qg@riﬁ'&'gﬁw i«l‘g;sq'@' SwapPool®ar é}’n"in}'@}'qsaax'nﬁﬂm'%ﬁf:
mam'% NN RNR A S wsE U]@R'gﬁ'gqﬂil\l'é' Ha G| 5'%’5’@1\1"1\;34'5: WRF BRRNAR
Nm.ia.é.a\.‘l\]. ‘ﬁﬁq&ﬁ.ﬁ.ié.q., Q“‘a\'qﬁq’:‘ﬂa‘ﬁaﬁ, 5ﬁqgﬁ§l"—ﬁ’§55, q%"iﬁquﬁva'ﬁq' @q.gz‘;.
Qqq%’ﬁ\ﬁqa‘%ﬂ ARRANE, n}&'@l'&l\!‘%‘@" ﬁgﬂ'&fﬂz\rﬁ: tr]@R'gr:'ﬁ\}'ﬁl:l:'aa‘@“@‘«?‘ﬁqmm%‘ﬁ'qqq
A

qTaE

. ﬁ'éa'%u]'Qq‘g:mq&q@‘%‘i’:; q:\laq'qaax'ﬁf:%ﬂ'&q'@

» REI RIS Uy aR AR §ags 75 Protocol v1.1.0

» gRRAN T EANAES: JuagRangRRy

+ YFFRARRARRAGT T AU 57

» Jasteg PHIFTAR G Rear ag s Agro 57

70


https://docs.cosmolocal.credit/dz/introduction/concepts
https://docs.cosmolocal.credit/dz/protocol/overview
https://docs.cosmolocal.credit/dz/white-paper/executive-summary

. ?ﬁl\rqaax'aq'@' a'q@ﬁrﬁ: EN'@';SAW]@W; ﬁ@'ial'fv,(z 5R72

- fueexsy §EyReaFais: Agrs gr AN gR A-C

» Fasxianys: agom

. @awﬁr:'adgq'ma@'qqﬁ'ﬁqg Ag oo

Previous white paper versions ¥gJauaryrg quata iy agradvaag & prara s

A AR &g

ﬁ&'q%x'&gn]'

Fﬂ'{lﬂ:’ pN‘g:«'&gﬁ'@ﬁ'@'&:&'ﬁu" (CPP) xa'ﬁqq'ﬁm'ga'qam'&' AN R n}tw'?gq'qmﬁﬁ'
@aﬂruN'a!q'64?)64gﬁ'ﬁg«u'[gmg‘mgaﬁm'mﬁgﬂmua' RN GRNE wr‘tr"qﬁ’q'qqqa'ﬁ: ﬁg@l"@m‘
ﬁ&'ﬁﬁ@' BAN AR5 El\l'qlﬂ'n}l\lm'gn}l\l'qqq% %‘ml\r 6'65N'§'8'I'§&ﬂ"§1§%' %‘ml\r %'N"ﬁ’ﬁ'qan'
SRAGY :1“3"@1:\1] @a‘&%‘@iq‘@‘ﬁm‘ [ESEXEY qg“iq'ﬁ\]' @'mq@’{q@ qqq'qﬁ'q:]u}'@'\gﬁ'ﬁﬁu'&lq‘%m'
gﬁ'ﬁgm'@:N'@'Qﬁ’qg:u@ﬁ%q@'@am‘gﬂt\l'ﬁ:‘ [\ﬁr:'xa'ﬂl\lN‘B’u]'\lj"g'QQﬂ'HR'&'Ngq'@q'g'@' aq’
Qﬁ'mqm?@q‘amlac AppN:‘ﬁ'GEFQE’«'N'aq'ﬁm@'@q‘gxéq%%q'@a\']

Protocol v1.1 .Oﬂql\l"gil\!ﬂ% qg}gﬂ;ﬂ\é\mﬂﬁ'aaﬁq'@' ﬂ%‘%ﬁ'@'ﬁﬁ'@@q@iftableToken,
SwapPool, ﬂ]ﬁad'[ﬂ'@ql\l'ﬁq'@'&ﬂﬁiﬁw ’-'\5,@1%51@ aﬁ]"ér\', Pool token balance caps, pool fees,
protocol fee %ﬂ'ad'%ﬂ'ﬁi' quote-onlySwa pRouterﬁ'ga'QaéaJ'@lﬂTq: ﬁfwnﬁmﬁqﬁuﬁqqqg
gq'qgl\rgqﬁﬁ'&nqﬂ' WRE RR'q("c\ﬁ'@'ﬁg@l’mal'ﬁt—'\'%a'ml\rﬁ'g‘ﬁjnswﬁaql\r:!\s?%\' aw;ﬁl\r@'maq'?gc—\'
qqq%\q] Nq'q'é'ﬁ:&r@'ﬁﬁ'&' %q’a"ﬁr:adgq@q %‘NN' §§'§R'§' a‘@a\'ﬂx‘ﬁﬁw&lq‘

agr=a) Sarafu Network ﬂg‘&q‘agq'@q@gmqqqg g%:w@'ﬁgm'maq', ﬂ&”ﬂ'«iﬁ’ﬂ'ﬁ'aﬁ;
adf)al'@N'ﬁﬂl\rx&'ﬁj‘ﬂqa\r@ﬂwﬁ: qﬁﬁq@' FN‘@RN‘@'E"%'ENR' Nﬂ"’}\lai"lﬁlil'ﬁﬁk!'&laﬂ qmm‘ﬁq‘qﬁ'
gara CLC App @'qu'q&\rqmﬁ'gw Q'%‘E‘@:r%’ @R‘RQN'@'%’N'[E', SRV, E‘mﬁﬁ'gn‘l\r, [,
ﬁt\rq%x', CENGH mequﬂﬁqt\r&', U\lr:q'qqqu'u]'x@]:\r qqm‘ﬁ‘ﬁx‘&ﬁu'@q]

q%r:'m«' Sarafu Network S5a7 " §&2022 f 7> aR &4 s 2004 july &5" Celo fanr
Qg

RGRFRN: Dune Analytics PR qboard

. A AFRET 26,367

+ 244,700 AR AR T ARV

+ 188 35 3F NI AF RIT A RV AF HGA P ARV RN )|
+ 745 R YRRV Faa 3 g

99


https://docs.cosmolocal.credit/dz/white-paper/archive
https://dune.com/grassrootseconomics/sarafu-network

» HRATA2R0,502 AU AT Y YN

899 Y GIIVAFIY] (TGN g g )

QG ORIV AR GRIAN T SRR FANFRE| CLC N A P g sy RarRes|

CLC a¥ ey RexfRgr Juaggeg §yasg v qa]:

9. RRAERTP RS pool FF A agar s AEN g SRy @A

2. VIFNRagRRAATAas FNHT Ay FaNai qg'qgﬁ'qqm'ﬁq'g NG RN AR 3|

3, J;':'E]N'xa'ﬁﬁx'g'ﬁgm'@qg?qqﬁ'&' AMRA P E AR Feg g 38 E Jausaraay
il

N qma'ﬁm'ﬁ: aqm'.ﬁm’f:l?fq'am\l]

Y, ﬁm‘qaax'qﬁﬁ'&' q@ﬁﬂ%ﬁg‘ﬁ:‘ (’c\:ll\l’lj’q'uﬁ'qgl\rg' Nﬂ'&lq'qa:r@' 645&'Q§N'§'qqm'§q'mﬂ'&q'qq5'
SRR Y8

FuRexygs YNz g CLC q@:"g:'ﬁ'qgw%a\" 57 a Jurasxany g cLC

Network Poolqa'w:' ﬁéa App WR'g’ Protocol v1.1.0 5‘]'%"5‘1\!'%“]'545”‘

ﬁm‘qaax'esq@' aax‘q‘@m'aq'g'ﬁjm' &'q@a'z\: q@:gmﬁmwi&aﬂ:@' qsa‘&%‘q‘vj’ql\x'&ﬁt\r 3

XY aa‘«‘-ﬁfﬂ'g:rﬁﬁ'ua' mm‘i&‘qgﬁ'ﬁ'@m‘ﬂ%q' fg'qm:"gu]z\r%'@qaq'ﬁ' %‘qr: Ea'q:m'qlw'ﬁqm‘

Qqq%@' aqmma&'ﬁ:‘u'm'éﬁ' ?ﬁ'{n'?ﬁ:"&gw: mﬂq'ng'qama'@qua'mx‘ RV YER IR W

%q' aq'agﬂmgﬁ@'nﬁl\rgm' %‘NN' ﬁgﬂ'ﬁﬂl\]‘ﬁﬁ'a'ﬁ" aﬁ'u]&?\'g'uq:' ﬁﬁu@q’m\q

agaraqary sl AR R

Qa N'ﬂa\'m'@'qqq'[gx'ﬁ:' @ull\rgl:ru\lx'av:qqq%]

YRR IR AR e RN g pFREN{Y qAqapR R aq A &g) Ay

aa'qq'ﬁ'a“ﬁa' qaax'tq(%\'q: 5}“'@%"1@(«1‘66}'@' tr]@f:'gi', adaﬁt\r%q':?" EN'&q'@'g:N'ﬁ', E‘Nm'f:xa'ﬁqq'

YR, AT BN E I Y RGN PR Y ARG Js ReF iy i Ax AR g E

% gRarws ﬁﬁu@q‘m\l] @%‘&ﬁ'qga"‘g'ﬁj«r &ﬁ’g’:@' ?}q'[n'sq'q\é‘&'ﬁ' axx‘mm'u]v;f;'%@a\"%: Qg

§=‘;‘N'Q§:§'ﬁ:‘ w;'%q' JRRVEY @'mq'a\ﬁu'@lq‘

1. pegrNagy §urg Baadiay (cpp): M 3F *F 5R

&u&‘@‘q&'qqq': [m\rriq'a@'gﬁ'ﬁgmgm] Q%' a'ﬁar&lq'aa'ﬁ: gﬁfmqqq‘@‘ ENTIla\"QRIﬁ
qé‘ﬁ:’@'qqﬁ'\{q'a]Nru'gﬂa]N'qqqa' ﬁ'mz\r @1:1'5'&3:'%7% ﬁ'@lt\r Nﬂé’&’:’qmﬂ@qqu\éa

ﬁ’;

.5.“ .
T T

72


https://sarafu.network/reports

q(%\'%q'cs?lq' garary E'Qﬁq'g'&\]m' ﬁa‘xﬁ‘@&‘%‘&%g‘@' mm‘am‘&ﬂ'a&g‘ 534"&]'“]%“"?“'?’*'@'5’?%
@q‘ul\!‘ a\lﬁi'aal\rﬁgm'z]N'QE]”'QQQ'@Q'a'ﬁ: ﬁgﬂ'ﬁﬂ&'éﬁ'&'é‘ RNy Nﬂ'alq'aawir%ir:@ql
CPP ’ET\]N ﬂmm'ﬁq'\vj’gﬂqﬁu& FNQRN'EGTNN' ﬂﬁ&'ﬁ:’@'ﬂagqaﬁﬁ@ql ﬁﬁ'@%‘aﬁ:@' ?[]’N':!%R'
qqqﬁiu‘&ﬂ Q‘l(‘%'%WﬁHN'QSGR': a!’{'qmaq'nwa'%’ﬁ: Nu]'&lq'qaw%,

1.1 PR RS REF?

[m\rg:l\rﬁ' qu&‘sq@‘mga‘gm‘%q‘ﬁlw EETSS AT qam%tﬁ‘rm‘&q‘@q] ﬁﬁx'q' TEVER §N'Q§q'
%‘Nt\r fg‘ﬂﬁﬂ'ﬁ'Qﬂq'&R' WRE @&N'Ngﬂ@' 6'ﬁEN'E‘(E\Bi'§' qmm‘%’qﬁ:@'mq Em‘%‘@q'am‘ \.c[’u]'r?m'
g q‘ﬁ'w;' qaxqﬁmgﬁﬁﬂaﬂqw@RN'qR' FN'@RN'g'Egﬁ'QQﬁ'& qmm’@”q'ﬁr: U“qu]'as'@ql
?‘E‘gq'ﬁ\]ﬂaaad'ﬁiu]'q: R RN T Y BN F \a"q?ﬁﬁ'q:lﬁ'?iﬁu@q‘ ‘m?(\s(lq@'%c]'\{q'g'&\w ﬁg@l'ﬂ?ﬂl\r
@q‘&’, ﬁ]’N’qﬁqm@wam’, NFE, 5}\1'%!—'\] MR, Egﬁ AT GF R %N',s'q‘lfqua' gRar
& u}l\m'mﬁﬁ'mﬁﬁ'@q‘

1.2 FN‘&q‘&g&'ﬁﬁ'ﬁgﬂ'ﬁ:&q q‘%'q'%'@ag'a;?

mm‘&q‘m@aﬂgﬁ'ﬁg@[@m] cz‘%' ﬂ@ﬁ'gm'ﬁ]'gﬂ'qa'&q] %‘NR’&'@R'%G‘@]N' qﬁ’q'g:'qq'ﬁ'gqm] Foaqar

%ﬂl\rﬁ] &'ﬁ'ﬁ'éﬁ' WRE a“q'adr;ml\r[gr;«l'ﬁt;' @m@‘%uw %‘au\r aqrm‘aﬁm:ﬁz\r%q'&\]w qqz\l"lj’n]'mﬂ'

&q‘um:‘q‘ %N'gﬁ'Qqq&'&ﬂ'ﬂgqm‘qqqgﬁw qﬁTqﬁqﬂan'g&qN]

q:r]q'[gx'ﬁ:ﬁn:‘ng'g':?]'g]m'ru:R':

. ag&'gﬁ'ﬁgm'ﬁ:«'ﬁ'q?q'gr:‘u]: N SRR YRR aNAH Y IR NG F AR
qqq%\qamm' ng’a’:'q:lﬁﬁ'@aﬂ

+ MG ET IR RRN A R 55 SwapPool ISR JIRGN ARy

+ proxy administrator: AN R&5 Q[ RAE RENNRRYR AN qa:'q?\?qqq@u]w%]

+ dependence controllers: §a75RAF U R TR EHR R qFHRRRS) A AEF RRS| WSF RGN
@waﬂ'mu}@' nax'@\m'qqrﬁﬁ'@q‘

. g:'m&'q%f’fu'&' Ny am'ng': 5ﬁ'q°é’§'§'q£m'§uw§5: WR'E SRRV A Y WE] A AR
Bl @ﬁ'kﬂ;‘g' EN'rﬁq'aq'@maq'qgaq'qq?gqm] %‘NN'

+ ENFRNE: SRAN RN E Qag RRREY ﬁux':xﬁq'qqqﬁﬁua' 585 & 8| Ha A ARar S ey
oiq'qaw@q‘

CPPE®T HHR TR RTAE AN ABR T g RF RN H NS

I3


https://willruddick.substack.com/p/grassroots-economics-the-book-is

. gf;"a’:!': @ng'mﬁ'?ﬁﬁua'gqN'amq'r\: TENG &E RN

- EFNHR: SR RIN TR SRR %q’q%x'é\;’{a\"@' AT AE RN RN QR AN R &

. dﬁ'q‘é'q'; ﬁ'@’aﬁq‘%ﬁ'wdU?ﬂ'aaaﬁ'qga"'ﬁ: WR'E BRNSY ARG REN A FRNF NG E N[
&q‘qawﬁﬁﬂ

» REVR: SENGRRG NIRRT E R q@x‘m%m‘mqa'@ﬁqmw R IVHFE qaw Ex sy
Fh )

Protocol v1.1 .OQﬂ‘ai'&R'Qcﬁ\' mu}'a\qa\"qa:l'ﬁﬂ]ml\l'wapPoolﬁ:‘ ﬂﬁ&'ﬁ'@m‘q@ymwg.Limiterqa'

wE ﬁ]’;’ﬂ&qq:ﬁﬁu& FQTf';@ﬁ%“"@:&\}'aﬁ'ng'@@ﬂ %5\14\1 fm'&q'ﬁ:@mﬁ'i‘@' WRE’ RIS

QU WX FA Y N'gm'g"E]‘&aqma&m'a@q%@quSwapRouteradR'ﬁ'éq@'ﬂﬁ«l'ﬁ:‘@%«%’qa«

@aﬂ @:1':115:'&1'%:1“:;'@3‘3‘@5“

§64'§<\1'%ﬂ'ﬁ<\1’ ?ﬁl\rqaaxﬂﬁﬁ'ﬁﬁﬂ'@Pf:l%"f:lﬁﬁﬂ%'ﬂ“}l\l' rolling limits, account controls, execution

routers® IFINEIN| HTLCNR'ﬁ'ﬂ%’K’F'NN'ﬁR’ mﬁm‘gﬁ:ﬁ'fj@'@'&q‘ Q%‘UJR' §N‘Q&;‘6q@wqmﬂ'

13 §§Ray ey aqy

5%A85 Mg Pool swap:

9. BINRERAGNAR 8 55E qax'aquﬁ'z?ﬂ

2, ARRRRE' q;q'ﬁgﬁamﬁﬁ'@q]

2. A FIRI R quoterd™ quote B WR'F' raw-unit parity A AF RETRS|

. JRIVEFHA Pool tokens balance A5 optional limiter SRYRNY A5 RYF RRRE RS
4 SR GV UG Fagvg Sy s

« QIARVETRTE TR

», Foifraguss qragng aixaams e

(. NRRNE YRR T E Ry

3571\1':1%3:'«1% %N"g’ﬁ@%ﬁ'ﬂ%\'%ﬂ'&qmmw qmm‘ﬁm‘@'gﬁlﬂgl\rﬁ: Qrgaﬁ'?éﬁ'ﬁ\]'nﬁl\ra]ﬂr: %‘ml\r mﬁq‘
[g:&rm]m'a“d' ﬂa\'l\r?ﬁ: WRE ﬁgﬂ'@:@ﬂ@x‘qgwqmﬁ'gﬂ]&'Na'gn‘l\l'aq%q@lﬁu]

A



~ a A
1.4 AT Qg RER G AR QNS

Ay aga 5 AR RRN g S §EqN YRS q%f'aq' A agaragar Faprsar anRarg
55 3RS IR PR PR Ay § §age
Eq@ﬁ'%n}'ﬁw RFRY WRE ﬁgm'?&]«r?ﬁn‘n5:1'%3'6'651\1151' mﬂ'&q'QEQ'QQQ] @q‘ga‘ q‘%ﬁjl\l g
o8 AR R T & g SR Y AR G E S, SR
s, Jaaiyaagy, agee) s SE Rt HsN g agualivy s fagerss sy
ARG

CPP Q%' %N'gﬁ't:ﬁ'gqm'&' q%ﬁxﬁ: ﬁéﬁq‘qmﬁ'mﬁqua £R'@ﬂd@'§&ﬂ'§'ﬁ’§q'@' ﬁa“q:r]l\rqlﬁ'
aq'&q' éﬁ'ng'ﬁﬂ'ﬁ]' E’fq?ﬁﬁﬁ' q%q’@:m‘mqm’m'gu]wuwaﬁ' ATy uﬁﬁﬂ'ﬁ&'ﬁ'ﬂi‘ @R&'@aﬁ'w\l]

xS e, ~ a A
2. SN'Q'N'Qé’R'QSN'; %‘ﬁ;{\rq&- Nﬁ'ﬁ&'ﬂ'

RN RRAmR R Qi R g"-'\?f«' - g'ﬁq' = RR'@R'&\]'g"-'\EN' CPP fj prgaN A 5uar

qé};@"{q’@' q%'ﬂg&'q%ﬁﬁu'®q]

. qgm'@qu'qqﬁ'aqu] ﬁg‘w[ﬂ:'5:'q§m'qa'§'£q'%q'ﬁ]m' [m\rgr;<\1'éj'as'qm'u]'ﬁ'%q'mm'&q'qqq%@'
THTIRT

+ PNFRNAFRA" PRV E N YT AR a@T WA aF Juans TR &S|

. aufn"awqwﬁ'%a'ﬁwﬂqu'z Hg R PR E ARYRFINNAR JTAVEF W&

p:N'ﬁ:&'ﬁ:’é’u‘wgqﬁuﬁm'algﬁ'u]m«'\gq'qmﬁ'%]

ARG PRI AR - ngm‘@qmua RVFRNE = AR HR QRE AR /Ay ERN|
Q‘%‘mm&'qaax'ﬁ'\fgql\m% Pool 5‘ éq'm'ﬁﬁ'aﬁ’q'@' qg‘@”ﬁo\"mﬁ'gﬂwﬁﬁu'@ql ﬁﬁ'gﬁ'@'@:qﬁa"@l\r
EN'an'a\ﬁ'ux' Em'iaﬁ'ad'qq'ﬁﬁ'@qmm‘ q‘%‘ﬁgﬂ%&'@' E'gql\rﬁ: WRE qﬁ&'ﬁﬂ'éﬂ&'@qa‘m}a}%
@&N‘Ngﬁ'ﬁ' @'?ﬁqw;'q' gq'qglm'%q'ﬁq'%x' n}l\m'qﬁﬁ'&ﬁq

& <0 Jr R TR &) {y Tvdg e Y agaragy o aqu sy §gagfAny 53 agagy
gq'&'gﬂwqm:\'@qm‘%&xquml %N[sﬁuﬁm :R:":lfé\q@m' @'N:‘ﬁf;‘adga\"@q@' Q§&'§ﬂN'NN]

IH



3 gageg SR g R kN any g

qﬁm’g«nnéﬁﬂ;@'aﬁ'ﬁx' mmwﬁm'q&\ﬁ'ﬁﬁua@'ﬁf&'@ q\ﬁ'\ﬁ"ﬁﬁw@q] 55’@'?&]&55'5\1@11\1' e
qaqz\rqqqé‘q' [m\rg::\rﬁ' ngua’qa:mm’ gq'qglm’a":lﬁﬁ'q%q@:ﬁ:] ﬁm‘q%x@w aqgﬂ'q%ﬂa' 0y
%(ﬁ;@ Eqﬁﬁ'@’a’ﬂ'NN'Q@R‘@':!?{W&'@WN'NN‘ Q'E?\'@R'@q'q%g‘ aﬁ'qﬁjawq'&qq%u]'g' aqga\rqéar
b e I . A . - .
Juasxeq ey ey g g g AT Ry g Ay Rgx US|

. ﬁ:‘uﬁq’{m'qé‘ﬁt@' Volume ’:Igﬂll\l'éﬂi'ﬁﬁw@a“

- BN BA Ay

. 55@1'ﬁ:‘ﬁ'%:‘qém'qawa‘@‘l\r m;n‘awmﬁ'ﬁﬁua‘nﬁt\rgﬂq
» qraaymss |

. ETN'q:l:rsq@' BERELSIELRN

. q;qam'q:]ﬁ'?ﬁﬁua' mg&'gﬁ'ﬁgm'@RN'%‘:I%R‘?Q:@'

ﬁ:\rqaax'sq'@' m&‘am@gﬁmmm"ﬁ' 5}\1’@q'@"i&'@'gwua‘&]’awﬁ'ﬁ: SN 5
q@N'51'ﬁ:‘aﬁ'gq%&'qqg‘@ﬂl\lﬁﬁﬁu'@a\"g: %‘ﬂ%l\raa'x'ﬁl\r ﬂ"NN'zgai'QR!ﬁ'al' ﬁ:‘éﬁ'qgm'aa' RN
QISJ'C{%' runr"Qq'qaqu'%q'@r;aq'ﬂ%q'@ql ‘21":1ﬁﬁ'qmﬁ'ﬁﬁ'uangaﬁq'qﬁ' Sﬁ'gq@'é\d:ﬂww&%q'
a\q': Q%'qli' emitter 5}%«1{3 AN Y BRARES Em‘a\lgﬂt\ruaﬁ'ﬁqg’, q;q'ﬁ@ﬁ'ﬁ:'&gq'iqg'ﬁﬁw
N ﬂ@&ﬂ'@]«r FN'QRN’N'QQﬁ'QR’Q@ﬂ'ﬁﬁN'@l&ﬂ

mg‘ﬁu"ﬁ'qﬁqmwﬁ:@mna rg'qnﬁ'am'@ﬁu:‘eq'%ﬂ'@w qﬁalN‘ﬁﬁ'ua'gm'@'qﬁqqq‘@'ﬁf:%ﬁ'g
m;n"awq:!ﬁ'a' §m'E]'qgf;'gfﬁ'ﬁ:‘ﬂ%u]'ﬁx'q%x'gu]wm'@a"] %ﬁl\l ﬁgm'néﬁx'mm'QQN'@' Y G RARY
N‘ﬂ'ﬁﬂ"l\l‘ BxEx ey @q‘ng@'%mgqm'&q‘

r?rfr]aﬁ'ﬁjm' s'aam'@'nﬁl\rﬁfa' Uqf\'in}'trw:'%'ﬁ:' SEEENQ QEN'B’:'§Q§§QWN| cl%'w;' ﬁgﬂ'[’q:@"ﬁgﬂ'
%N'ﬁﬁu'g'ﬁ\]z\r g’q‘qgm'ng'gqm'?ﬁ'@q&'ﬁ: %q‘qglm@q'&'g'uﬁw gt{fm'@'gﬂxﬁﬂ'ma'iﬁﬁu'@qq'
gﬁaaﬁq'aaz\l'q'%'x'q':\ﬁ'ga' ﬁé’q@'ﬁﬂml\r G]l\mﬂﬁﬁ'qnﬁ'&' qg@r%n’@’ 5ﬁm'aﬁ®q'am]

aﬁ:f{ﬁ' &gﬁ'gm' A\'{'o\"qg?]m'g'f:\:' §N'Q%R' C ﬁm‘qax'sq@‘éﬁ'qﬁm'am@’{q'@'

4. Y=oy Y Ry garar 5&'@&»\"3:31"5]@:1'5;-

5504'@':@1'U“sln]'55'@'2\7'“1\%@mq‘«iq‘qmﬁ'?ﬁﬁumw gqﬂgw@'mgq@q%nﬁw [\n'mq'ﬁ:' w;‘%q' qaq'
5Q'@'?ﬁ'gﬁ'§' mﬂ'&qﬂaqn@qua‘ ng'?éﬁ'g' as'qé’ﬂ'qw:"gqm‘

\s


https://docs.cosmolocal.credit/dz/white-paper/appendix-a-math-box
https://docs.cosmolocal.credit/dz/white-paper/appendix-c-kpi-definitions

» JRRNFR REN @IV AR FAN B AN SN G R AhE FaNar &
» WRAYTY Revaigs §Ea e fraqaayard s qga‘am\r@' I E QQ'gx'QQﬁ'gqN'%@q'

3\11\11

-+ SRR S @V ER Faw g ARaEg ARG AR e rafEE §E Sareaasg

AT GEUR A Id

~

* QRNEISR AYRERN ﬁam oqu] ﬁ'ﬂ AR WRE F uy: we' 6q QER AN REST r:?j'\'éq'a“q'

FI

A AN &

4.1 ﬂsaqugu]rﬁg anQNgaﬂﬂl

ARENHR CLC- qg'&@m'qqrﬁ'aq' qqm‘m‘sqqm‘ qs'ﬁq'qqrﬂ'&'g@ aaﬁ'qgm@q%@' @w‘a’?mq
ng\r?ﬁ'@qaq'ﬁ' [nq'qm]m'g'uﬁm‘ @ﬁux‘aq@'&gq@a\"m\éaqamw ‘i&'u'ﬂmfu'ﬁ' £:'q§m'§' ?ﬁq'qv;:r
%&ﬁ:‘%ﬁé’ Eﬁﬁ'mrﬁn%q'@ql %R'@N'éj’n}a\'m'gmq: ﬁgm‘%m‘ﬁﬁu'ﬁ: g’ﬁq‘&q‘aﬁ'ﬁ' Em'ng'
Qqq%‘@q&'awﬁ' ql\wqﬁﬁ'qw:‘a'@a\']

- R G IR

. Q@q%ﬁ'ﬁ:‘ R %‘ml\rqgl\rg' q?ﬁqmaq'qqqﬁafua 5}\1‘%5'@'

» A RTARRT AR aq'qglmgﬁ'&'ﬁ: WR B JAF A AT Y JINEY RYNTRGRAR|

. %q‘qgm'qgﬁ'@%mﬂ.ﬁx@ :11]64'%’3\'3: qﬁqﬁ,ﬂl\l’qqﬂ«r:ﬁm&'@ﬂm@

. qaq'qgm'ia'g]'%qgﬁ'a'ﬁ: ﬁgﬂd'ﬁﬂt\rgu}'@wg a\!l\rl'q\a’a\rw:!ﬁ'a" %‘aw %N'ﬁ'ﬁﬁ:&\rwm'ﬂ]!;:ﬁﬁ
. EN'qqq%q@' ﬁNN'@ﬂ"N'ﬁR'QﬁNﬁ'ﬁ' gm‘qﬁqm‘mg@ﬂ&ﬂ&' AN AR'E

e

J.

T Qm'gq'gé’q@ﬁ'qmﬁ%@' PRV AR TRy FRRE;
Trarzaryo ﬁ'ﬂg‘q@;‘%’ﬁf: wx 35 g’ﬁ\]@%ﬁ'ao AN AFHA AHE

m%"aq'qmﬁ'é\fﬁ: qmm'\vﬁ'gﬁ AR
garafRgeso g AguRgn g iy
NEIN|
a\!?)a"g’ﬁ'ﬁgﬂ\!‘[gm@'aﬁ’aﬂg:u‘ &\‘l\l [m'ar:z\m%FN'&q'QQﬁ'aqa'mN' qma‘ﬁm‘qmﬁﬁ'&ql
%ﬁ'@gﬂ'@&ﬁ'é\q' WRF a'ﬂap'%fq'mwiad'@w @4ﬂ'Eﬂ'5]'%R'Q%N'@'qql\r%m'ﬁ:qﬁm'ﬁ' 3!7:‘5514:1'
fﬁq'q:lﬁ'?ﬁﬁumsﬁ' q§§q'ma' VRN AR RS’ ?ﬁm'?aSr:"sq'@'qax’ﬂﬁmgq@q%ﬂ'g' :@ﬁ'q%q'
§ FARIARRH NS

YR



s, aaRg NV a5 RE E Fagy R | Frage 35 U5 =R Pools FHqavaziixasyg)
w='g emitter YHFETN|

Y, @N'%’UE%‘E\]N' i]’N%ﬁ'glquaﬂgiRmN' mm‘am‘@'mm'&qﬁ' qm&‘%’q‘mqﬁﬁﬁu'ﬁ' ﬁgﬂ'@:a\]gﬂ"'
@N'Q%‘ ’i“"%ﬁ'&qﬂ%ﬂ'@' aﬁ'mn'@w?\”@qa&'ﬁ: ﬁg@l'@'ﬁ:éﬁ'ﬁ: G]Nm'q?ﬁﬁ'g'qr: R & R
Ry

o, SR E RV PR S SV AN FRaxanE b §i agaagR s qu SRR SRA RN g
qar %‘NN' qﬁqma&'mﬁ'a"ﬁ: éj:'ad'ﬁ' WRE’ %N'ﬁﬁ'q:lﬁ'&'g' EN'Q%WQRHH&!B“

mﬁmﬁﬁ'@q: ?jm'ng'qqa'aiﬁua' ﬁf&'g&'@'gxﬂﬁq‘g‘ qmﬁ'gﬂl\]a‘@qa}'ﬁ: ﬁ'[m;' RNRNER

§A YT RIG N Y A EITY 2qT SR Rg| Ajus JTaRRTgVE, hg s,

N@N'qﬁm'ﬁgm'qéi\fx', qrgq'?éﬁgﬁ'&a\", AT AR WK ﬁgm’ﬁqm‘ﬁﬁfm'NRN'NN'&'Q@R‘l

SR EN Q§§q'qq5'&'%ﬂ'ﬁ1m' SEATErg,000 AR SR ER ANy Frawar Y Erayqaamg

mﬁqé&‘@qamm‘ aaﬁ'q%fwngﬁ'mﬁ'ﬁﬁfua' FN'@RN'%‘ %«-‘gﬁmﬁ-a—-&q-ua-ﬂqu gq'qglm'@'

qq«r@m‘%‘ Q%N‘Ngﬁ'Qﬂﬁ'&l'éﬂl\lwqﬁlﬁﬂ%q' @'N:'Em'%'ﬁ:' qu‘m&\rmqa' %‘NN' qﬁm‘ﬁqéq‘

5, gx'ﬂqq'ﬁﬁ'ua'a@wgﬁ'ﬁgm'[gr:&'g'm&' Agaraigs ARy -8 graar
Sy

5 & Protocol v1.1.085 g ARy &R g anqe &g SswapPool§ e &y diay fmarSay
Klﬁﬁ'ﬁﬁu'@qlSwapRouterNR‘ﬁ'ma@' El:ll\nﬁl\rg'ﬁ:' HTLCs g'?ﬁ?@]’ RS %‘fm\r mmal'ﬁaq'qnﬁ'
BRNTY JES WRE ng"f{%ai":lgﬁ'QQN'@' %N'ﬁa'ﬁq'@' Nu}'«iqﬂaw&'gqm‘

AY PR ERY x:'ﬁmR’ﬁm'gr;ﬂawé\féaqgﬁw A=A admittance, valuation, limit, fee,
inventory, authorization 5X" governance rules @'3\1@3\'%?’ ﬂ'ﬁ'ﬁ'&f}aﬂ"'@"d'Qqﬁ'ﬁﬂl\l'a'@q?\a
?ﬂ’xmz\r ?ﬁm'qaax'q“ﬁﬁ'ﬁﬁu@q‘

A a AN
5.1 QENR'ﬁR' q%ﬂ'ﬁqﬂ'@' ENN'NN'[UU]'S'.C‘N'

X/

'ff?‘tﬁﬁ@z\r 6'&«'@'§:‘5ﬁ'§' Ni'iﬂ"ﬂ'ji'@ﬂl\rgi'@q'g:‘ RN RN AR AR %‘ﬁﬂﬁ'@fﬁx‘?ﬁ'q§x‘
QEN'QQﬁ'&'QﬂN'ﬁﬁN'G?Iaﬂ Nn}'&q'q%‘:‘qqrﬁgﬁ' NN'Q&'Q%‘&‘\N’R'Q' q;qﬁn‘amq%&q]

7, g:ma‘%q'qﬁqﬁ&ﬂ

2, &§N'Q§N'Ng6\"@§'ﬂ%ﬂ' Nq'q'ad:'ﬁw'%u]'ﬁt\r %ﬂN‘E}ﬂ'ﬁ:’@mﬂ'rﬁqngﬁgﬁﬁ: E]’N'q%x'aﬁﬁ'
Rg

AN



3, ﬁg@rm:‘t?]'%:'qém'aawa'%ﬂ@]w :@ﬁ'«'@q‘s\l:@' éx'qﬁq'qqrﬂﬁ'&w
s, BxERagm v pygRNRRs Ay qaqm’viﬁu'a%ﬁ'
, qma'ﬁm'mqﬁ:\ua‘ Q{é\w'g qgﬂz\raxﬁﬁu'@ql

sﬁ'é"aw:ﬁz\r%n}'ﬁf;' w:'%q' m]'rhq'q%:gﬁ'qq5’ﬁﬁ'ua'mm'§§' aqaﬂ'\'q*@waq'g'\gqé‘ngm] gq’@'ﬂ%’
§= ?ﬁm'q%x', SHEY g‘ﬁfm‘, m%‘q‘fﬂ'ﬁaqm@z\rﬁf: 5«1‘%{2"&?@, & AT T[T m@x‘q‘ém'qq:\'
& %’«m\r r@@r&ugﬁ' C & 5H~RA5 3 evidence Q%‘Na'q?ﬁﬁ'?f:]

r-'\ﬁ'\gai'am': ?ﬁ:rg‘%n"@]w N’gm'@' S'ﬁamu]'@f\'g' mﬂ'&q'qan'ﬁﬁﬁw&qg: aamﬁq'ﬁj' SEAE
&q‘%‘ ﬁﬁu'éﬁq" ?;q'q%x'qm\rﬁn@l\r ?'-Tt\rqq:rsq@' @'&Eﬁ'ng'%ﬁ'g EN'QE’@'QQQ'BFSA!'&% ﬁé‘
(%\m'q%' gm‘m&‘é’q‘@qmu‘%q‘ 33'&&?:15:‘6“\1' £ﬁ':1§13‘5ﬁ'ﬂﬁ'ﬁ: £ limits, fees, inventory %‘0«\1'
&ﬁ'@&'@'ﬁ' q:‘qrﬁﬁ'@' mqn}u'%q'@r;am}%u}' qglqgﬂmu'@q‘ qu‘q\é\rﬁ'ﬁ]w ﬁgﬂ'ﬁ:‘&"ﬁxm«mﬁ'
mmad'qq':\'&'g'&\]' RS a}gq'q%'@r%x' qmm‘@"q‘ad'gﬂm‘

2 frameg Gun e sycayfyianig
a\r?'if:z\l'ua'ma\rqgm'qm\rgnﬁﬁw Nl\xg'ﬂ?}m‘@' @wg&'qmﬁgﬂml

RIRAAZAN A J- AR R[F ARG NR G Rarsramardigu) Sy RS FRENE FNH
Nﬁqﬁﬁ'sq@'u]a\wiﬁ'ﬁ: 04ﬂ'&ﬁ@'qsqﬁﬁu@qg'q%q qqm’t{q'ﬁ'ﬁ\]l\r ma‘%’q‘%ﬂ' EN'Q“Eq'qqr\'
§ﬂm'§'®qm'a'5ﬁ' N RS F U g'%ﬂ'qnﬁ'gql\q E’q?ﬁﬁ'i'ﬁ\]l\r Ri'ﬁa'qqq'[gx'?ﬁﬁua' @'&Eﬁ'
SR § G| RS AN E TR G A SeN TR adaapRg ax Zes {5 G5y
atomic'ﬁ'ﬁqﬁaﬂ HTLCs 55 escrow & a\r?imua'mu]'&ra\"qawaa' nﬁ&'fﬂ'@'@lq&mw ﬁ'il\rqm'
ux‘ﬁﬁ'&' @'\g’ﬁ'q%&qul\q

@\1"ﬁ'@'{m‘na&‘n‘g’&&‘qwﬁ'anm‘ SdG)N'gﬁ"ﬂg@rIQRN'@'Q&'ﬁ'gﬁﬂ'gﬁl\lﬂg:§ﬁ@' RN E
5ux‘ng'qqngma'@q&'ﬁ: EN'«?q'esq@' aq§arq§aq'£ﬂ<\m; %’E‘E&\l'ﬁé‘[ﬂﬂ', gl:rqgl\m?ﬁ'é"qﬁﬁ'
Fuanms Ja G RGYANEE T SE AT IR ey
Bir-'\'a“q' SLERCC W= gﬂl\!'aﬁ]'@@]’{q‘@' q%m'%\a\'aq'mm' as'q\ffﬂgq‘&rﬁe?mm'\ﬁ’q@q&q'q%qmﬂ'&q
Qa:!'gqmu'@q‘

JRFaans 8RR opt-in 85| FraRx By Sy asax AN g i i g Rvdgaagar
G @'Fa'qax'q%x'qmﬁ'%@ [n'n%ﬁ'gu]z\q WRE qéu]'qg'gq‘&' @ﬁﬁ\rﬁ: ﬁé’[ﬂﬂ"' %‘aw AR
ﬁqm’@m'ﬂ%q'@ GB'QEQ"'QQﬁ] q\ljdq’a"q;ﬁﬁ'i@:\r ng’é%qnﬁ’%’@qam%ﬁ' qqz\r‘lj’u]'@}'qgm’q'%xt
Aas IR 3{’1’:@5‘@@«1‘5: IR FrgNF AN XY qmm’@"q‘q:xﬁﬁ'&lql

e



5.2.1 ﬁq'g:'ﬁ:'qﬁm'n&'agq@q'

RR':RR'RT'RT'Q'mq'&qﬂa:r&ml\rﬁ'gﬁw (RS é‘m?ﬁﬁ'&u"é::\: qg't@]mu‘ %‘ful\r adarqgm'qqm’lfq'

%‘Nt\r &ﬁ'@t\x'ﬁ\}'ﬂaﬁl\l'gf;«rg mu}'&a\"mﬁ'gqmua'ﬁr ﬂqm'%ﬁ'axga\"@q'ﬁq' :15&'21!:&'@‘53‘&1(%\'@04:'

T

qg'&g&'ﬁﬂ%"@ﬂmu%q;

» FafgRRagaal avaRy §RRTE qua Y anny s

. EN'&q'mﬁ'&'ﬁR' as‘&ﬁ'ﬂlj:& N§N'Q§N'£ﬂN'H', gﬁ?ﬁ\l'g‘, QI]N"E]N'QQﬁ'&'@' %’NN'NN’@Q}N’@'
e RaqE &)

. qeﬂaﬁ'nﬁu‘w&'ﬁéq E‘ ﬂ\q'ﬁ '”"qﬁﬁ'aﬁ'ng'g qﬁnma‘amg‘%‘

» BYAGYAG « Ay AR A

. FEF NN AT Uﬁ n& Pools ﬂN SRR ﬂ'a\lga\'@q'ﬁ': emitter @'%Q’U‘Eﬂ'@'&'g'&ﬁ'ﬂ57;'&11;' &
q?ﬁﬁ'n‘qq‘%q‘qf:mm‘ﬁq'q@"a"ﬁ: WR'E ARG RN FI|

mg&g@aﬁ'ﬁ' qém'mgﬁmaq'g' N:’&R'qq5'§q<\1'§'ﬁ:' Em?ﬁﬁ'ﬁ: ruq’a\ﬁ'u'%u}'@'q%q'ua'ﬁ’qqm' CAEN

KR RRFFAN|CLC App, GEFWRE E\gm'[m:ﬁ\]'t\gw%wgﬁ% ':1%'a\qa\'qqr:\'?ﬁﬁ'ua'czu]q‘&x‘mq'&'ﬁ'aq'

ey ST &

5.3 Ejal'qsx'sa;@' Eﬁq'aﬂ]':'q'ﬁ:' qqm'gu]'u“]'qgw@'qarqqq'
ﬁEQ Protocol v1.1.0 ﬂl\l Pool ﬂ g ﬁR ﬂ]@\ g]“] Q’:Iﬁ a 6§ Direct Pool Swap ¢ 53X Protocol
Fees ’wa\ 5 ”*’5” ‘NEﬂ 555 Fum el MR RAFNH RG]
ARV LA AN 6:q G'IN R ER L &N
7, Qﬂ] q &= net rake A qul\x aasy gy 53\'@'5]1\1' q%'94cT\'cu:lﬁ'ﬁﬁ'Ha'ﬁ'ﬁc—»\'@'qgm'@'aa'qm'%u]'g'
Em'qﬁ’q'qwﬁ‘ﬁ'@q‘ %‘«m\r
2, ?iu]'ﬁj'w: Nar‘ga;'ﬁr\' qu'?{u]':?]'qgw iq'm%x'qqq&' qqm‘%’q'g@ﬁq@' qﬁqma‘qmg‘ﬁﬁu'
K|
?jm'qaax'esq@' net rake Q%‘ pool fee %‘%’N'&R‘qaﬂmmw I:I@x‘qgw'@'ﬁgﬂw}a\rﬁm@mqﬂaﬁ'qﬁ'
RGBT SR 5 Pool p A
= fpTp
nﬁz\rf_pq%w:' :1Q]N'ﬁm'@'qgt\@dﬁ'ﬁ:r_pq%'&l:' g]m'uﬁﬂl\r@'qgw%‘ mm‘i&‘q:‘ qﬁfqmwmﬁ'
&Triua' qaax'ﬂ(%\'ﬁq'qﬁm'@q]
gm'gﬁ'éﬁ'qﬁm'qaiﬁ'@':

20



. Amar§argags R I RNy SRR NNy Ry Eg|
. ﬁ]d"]'ﬁ“]"i'q'a]'%‘“'fﬂ' Q@é\,@gﬁ.a. qg’&q’@nﬁ'aaﬂgm@'a ﬂ“‘@?’ﬁl
. qqm'gq'ﬁ'qg&r‘a'n‘aqul m@ﬁmm’@'«:@m’ﬁ: QRN RgNE &"ﬁ:’ﬁ'm%’&qﬂqﬁ'\m’ﬁwa&%ﬁ'
» anRarF aguEagan| ayagarans d g e fagss qrahgE Tegng
ARG E R FUN AR A& il\r@q@'U‘Eﬂ'aaa'qgl\r@a\rgﬁ'w%q' RN AR AN R FRY K
Ay &R A g fiv Rgaares §hastaguEa g Ravagy dayas m@:‘q&\r
ARnE 3|
frapragvaRaN R Y:
+ Q_swap *§ defined cohort SRV 4 JRF YN AF IYHFRIF A Pool swaps @783
« 7§ uesx iy U R net rake JFNRas qrNTa i rgu NN a3 HaRag Usr

il
QB Frgarany:

F~ 7 Qswap

QE a5 AR PN HR AR &g AR RNgRNAE| FRERTR XY cohort, [NYT, WETE
AR KAkt el A R M R

531 SN g A ag g ge awsBy §E Ty

ﬁgﬂ'@:‘iﬁﬁwa:N'g'ﬁgfu'@'&gﬁ@ﬁ'@'&'qqq'&' TEVER WRE FNFRVEN AN RRREF TF
gm'q:ﬁﬁua gﬁ\fi\rqqng:\«if:@qw‘ xam@q‘ua‘aqﬁnmm'g@]w aq'ﬁgm'@'qgm'a"ﬂﬁ'%ﬁ:
?)q'%':'ﬁ]'QEN'mw: mﬁgm‘qqq&‘@qwﬁﬁw&ﬂ qé’ﬁ:’qqq%‘ﬁr: méx'q‘ém'q'%'x'@q'gw fl\m?q',
g 55 Frsa far, H]Naq'%’a\"mﬁ'é\r N?ﬁ é"q?ﬁﬁ'ﬁ: “{q'ﬁﬁ\l'g\;‘ﬁ'mq'ﬁq'qa:rﬁir]’u'&lq‘
X 311\1 ﬁg@l'?Eu}N'Er:l'ﬁa'aa'.clm'%n]'@qad'mm' g‘ﬁﬁ'@l\mﬂu}'ﬁwﬁ: qu’n\é\m@:uaﬂm@ %‘g?ﬁu}'gﬁ'
Qﬁﬁ'gﬂl\m'&la“

Feash = x - F
ABTREAER mga‘ﬁm‘@‘qgﬂ'ﬁgﬁ'ﬁ' ng-gqua- F_cash m]'&q'qaw%'&qamw qf;’qﬁﬁﬁaﬂ'
8'RgN (gross quoted fees) Wg :R'qaq'qa\m'ﬁ:@' uﬁl\r?ﬁ:‘a\\lﬁu] RIS EAY N mm‘i&m‘%qq:’ Ny
SRAEY (Gross Pool fee) & Y5 @RAS S E Fan RavagarRgr@RNER N (network-rake
receipts), qqt\!'gﬂ]'%{]'aé' (service fees), gﬁﬁ\m\i‘ﬁéﬂl\l' (asset composition), q@’i"ilgl\!'gqéﬁ'
(conversion results) 57 H 3 §F FFRAF RS B 2rv e ERTY 35 ¥ Ra5 &g

2J



5.4 ﬁ&'qax'sq'@ &'ﬁf&'@'m&‘i&'g

EASIN AV a'ﬂg?‘gmm"iar%u]ﬁm' \a"q?ﬁﬁ'mﬁ'ﬁﬁua‘ %"ﬂﬁ\"@' EN'QEa\"QQﬁ'&' Pool wR'g 5‘%ﬂ'
qm\r\tﬁg’@' qﬁnmwamq@ql\q ﬁé& SwapPool Nl\réﬁwg@w Pool @'QSQ'@!QTNQ%"%ﬁR' WEr
%q' J;r;'m%\q@&r aq'qgm'gﬁ'a', aﬁ'q?ﬁ'alq'a', q&’m‘x&‘éq‘%‘, u}@:\a’:mﬁa'ﬁ: RNSER RN g
RGN

mm‘im'qr:@:%u}'u“]w;

+ A AR AR N Y TR ASAATAHANAR 3G F RPN P B Frg);

+ AR RN B N FRRVAR JFETRYTHR R GINAR Qg EGE

* P RGP e 3T

» QAT RPN ETURNFIFFAR VABHY FAN §F YR F TR AR AR T aF amarans [

- fNGs FagtagTing amseasdy T

- §TGTRR FINSA TR Fo sy g Eiang § awesg;

- F RIS Fa GGG ITE TG R IVGENGY Ty e
ﬂqﬁ'ﬁaﬁf‘aﬁ}' ?ﬁ'{wﬁ' qé‘l\?tw:lﬁ'g\"ﬁ:' aug:q'q%'%' rg'ruu]'éﬁaya“\x' 6'65:\1'@'@5\'6\15' ﬁg@@:ﬁ' qNraRa
@R‘ng'ﬁﬁu'ﬂw @Rﬂﬁq‘qmﬁ'&'@' mq'ﬁfﬂl\r&ﬁ'&ﬁ: %ﬂ'ﬁ&ﬁﬁ'&'@ﬂl\lu‘ %‘aw ?;q'q%#@'ﬂa\'«r
gRN'qgsx'q%N'q?j%'ﬁa' qqq'ﬁaq'mﬁ'&'g'w: Ef!ﬁu'e?q'm\l] é"n?ﬁﬁ'éﬁ'qga\", ﬁqm‘x&‘, Sﬁ’a’m‘ A=
Pa'gqx'g'ﬁjw aq'[n'sq'%u]' AT AFEEIN WRE ﬂmm'gq'QQﬁﬁ'ﬁq'ga' ﬁi’ﬁm‘@”&’@ﬁnwm'&'

AR
ex-post analytical metric ﬁ'ﬁqgﬂqiq%q;

+ ¢ S anRargaguEn A Ay A Ay U el Avaas & qusa &)
+ K Q) avRagrgr N R g AR g d] e iR sn Sy Rgary quaratyang Naa &y

Q%'ﬁ\]'ﬂmml\r;
¢ F o ¢'T'stap
K K

Q'a'aﬂ'éﬁﬂ% ng'amﬂmﬁ'ﬁﬁua‘ ST gﬁﬁ\!’i’@' Ea'qmm'g'qa\wﬁ:g n}l\m'?g’q'mﬁﬁ'&a“
q‘%‘ APY WR'E’ \g’q'ﬁuq'mﬁﬁ'ﬁ: QET:1.0|q‘m:q‘@n‘é&'ﬁwa:&lﬁu] PEIGEEIN N'QE&E@'@'\@q'ﬁ:
qga\"aqgﬁ'éﬁ' qrga\'a-.?ﬁ'@'gwqam’ ﬁ'mr FyREq AR A aa'e?ﬁ'nwr:%'ﬁ:' sﬁ'qﬁl"%f:?\agm‘éﬁ'
T TG m Ay

FeeFlow p ~

22



6. i]’&'qax'sq@'swarﬁ\]'n]qwéﬁ'qw a‘i‘ﬁf'%ﬂ"ﬁ:‘ “1@“‘5"
5= =xaN A} Sarafu Network av B S gagra v a¥af R afprafvy sy

&am'ﬂu]m'qaﬁ'ﬁﬁu'@a“

9, TRIENNTY u}@:\a’:mﬁ'&'ﬁ%q'g@w r‘i'rr‘aq'%(rﬁ': 5‘@5‘%‘(&\%1’5%1'@' uﬁg ﬂ%u@m'mrﬁ'
ISy e

2, &§N'Q§N@'@\QN'§W§' g:m‘rn'wx'&:'q?jmang‘:‘mw Qn‘q'q@'mﬂ'aﬁ' nﬁ'ﬁ':‘ NET G
&q'ﬁ?

Fvasx CLC A5 Sayfjr Jurasxafg WauR CLC Network Pool J&=8|agas fagay

AR REXERNE a@aq'qéarqqﬁ'aa'ang@q%q'@qaq'ﬁ' ﬁ&'qasx'sq'@' CLC qgﬁ'gﬁ'u“]'mg'algq'ﬁ'

&= %‘mm‘qm'qé”aw %‘ﬂm' NN'g‘NRﬁN%q' qqm'ﬁﬂ'ngg:ﬂan‘&' WRE %N-gﬁ-qqngmua- §q'

ﬂ‘a'ﬂ“"ﬁ'@' mq'&qﬂa:@'am'ﬁ'&: ?ﬁl\rqaax'ﬁ' d_o"'-{EU]'N'Qﬂﬁ'ﬂ?’ﬂqﬂ"'ﬁﬁw@q]

6.1 downside controls X" AR R FAN]

ﬁéa Protocol v1.1 .OEW Pool token balances caps 3X" inventory checks axq&q’qaq@qml x
FEyR RGN e JUH A g Rerg Ay R R emiteer I
qgm‘&'ﬁqua@w\' ﬁg«u‘ﬁqm’?ﬁﬂ'qvjt%ﬁt key loss W='3" contract failure %’mm'qqqm:a\ﬁwam'
Qéj'%ml\rm]n]'?d'&q‘

%'g{:ﬁ:‘@q‘gtg' qg:r]l\rﬁ?ﬁu'@a\'] g{f;’a’q@’{qwm‘ qqq'qﬁ'qm]'é\d' E‘.E‘N'esq'%u]' Eﬁmm'é\\lqu‘&'
[x q@:@qg‘nﬁ’{q@ @ng'qnﬁ'ﬁﬁfua' @'mq'ﬁ:‘u'&sﬁ' 55’@"&@:\1‘@'0«: wrm'aa'qqr\'ﬁ?ﬁu‘ 35
q?ﬂ'mj:'r\?ﬁu‘ 5«'@3'«151’:;5&]%] ﬁgﬁ'&!ﬂﬂgﬂ Em’;ﬁar@' g’i&'ﬁ: qq«‘gm’g:‘qﬁm‘%’@aﬂmm‘
u}@:'gf:qaax'ﬂ(%@q: é"q?ﬁﬁ'ﬁ: qq«ﬁj’u}'ﬁ'ﬁm:ﬂn‘wg‘ i&'{]‘%n@'qqﬂa‘ﬁ: max‘%m‘mg‘@qmq'
mﬁﬁﬁu@a\'] éx‘mvja'g'ia'@'ﬁw 555-@&-@@-3@, NS&N'QEﬂ', n‘qﬁ'ﬁa\'gqngﬂm‘, aﬁ'ﬂ@ﬂm‘
Q’Rﬁ'%’ﬁi’ q%f'[n'é:r‘ua' @'ia'g'mﬂ'&q'QEQ'gﬂN] ﬁﬁ&'&ﬁ%g'@'@"im@l\r @q‘q‘@"&f‘&q'qga\% N
Y& BLRAS aa'qé’q'glq‘&' f\:ﬁ'@z\rﬁ:qﬁm' qax'q*es’m'ﬁm'ﬁaﬂ

qg‘&q’m&’@qmmgq@q’@w Pools G“Tqr;'qfﬁﬁ'@' Qéaru}55‘&:’@«1’%“'@5'@1&%@q’au\!] Multi-
hop Nﬂ]'a!q'qa':l'%’ﬁ: netting O\%E\T\’{q'@' ﬁ'@;‘&@q‘&&'ﬁf:‘ EN‘Q?@Y %‘ml\!%ﬁ'nﬁg ﬁu-&q-u‘&
58 qﬁm‘n‘mq&q‘ama‘%‘ﬁ: u}@f:’a’:w: ﬁaTRNN'&IS“ E}'f;‘ﬂt\wg'mﬁﬁ&' WRE qﬁqgﬂwq’:ﬁ'&'
swaps %@5}\1 J;R'E]N':;:'ml\r FN'@RN@'@:I'QQN'ﬁ: Ay mqﬁq«rag:&@qmuml

23



7. Jwass CLC R Pr5R Q@R PR §IRE

§N'Q653§'Q%'CLC“‘@R’éRﬁ'SﬂN'&%ai'stCLC, sCLCﬂ]@R'g:'E\Tﬁgwma 95 SN Y G AR, FIF
B RENRENE, ARG | ﬁN‘ﬁR’EN'§Qﬁﬁ' §§m %‘aw FeaaEzaniag ﬁ'il\@'éﬁ:‘@ﬁ'&'
ts?lq]CLC AppURE’ ﬁg"i&'q‘%q: uﬁé&'ﬁ'ﬂ@f;‘&' u]@:'ga'ﬁr:' a'qaﬁzﬁ'&q’%‘a' axgaq'qﬁm@'«mx'
aﬁ'%ﬂ' %I'Q'géﬁ'qaﬁ‘ﬁ'@Eﬁ]Protocol v1.1 .Oﬁ]%ﬂ]'NN'ﬂ%ﬂ' mq’&q’mqﬁ?ﬁwg' q%m‘gﬁ'@mq&' EUS
ngu'%nﬁl\r G]Nomg]qu:lﬁ'ﬁﬁua' 1315@1\1'5: FNYRNE ﬁ'a«\r 551'5"'@1'3@5'&“1' %‘mt\r R

BEyan &aiaans 588 Qg am|

CPP 5\'11\1 Q'%\'q;'ax%qn%"q&'q% ﬁﬁl\l'mﬁ'a\qﬁw@q] agq‘mm‘mgq‘@qg'@w ﬁmq'ﬁ'aq', u}@f;’ﬁml\r

ng'g', @mga-éq@] aq:'ﬁ'aq] (a\:m’lful'ﬁ: w;'q'%l\rgﬁ'q:lﬁgﬂw&' qﬁmﬁqqqq‘@m: mﬂ'ﬁq'

qaw@qm]

7.1 SR

qa@ﬁ' as‘@’ﬂ'gﬁu‘%q ?ﬂl\rqasx'eq'@' q@:g:qqz\r%r\'q%:

. &?}N‘QQN@' E:lﬁ:\":‘: maq'qgm'qm\ﬁj’q'g' ﬂ%ﬂ"%"“'mﬁ'gﬂ

» RAURRAIRF AV ARG PR AV B FHR YR PR Y A eg T g RIgws
q?ﬁ'qmam:!ﬁ'a‘

» ARAEAHINER RRANAFEIF E RETIF 92 ARFR AMA S RAFF RarBay Q¥ Rg RaRT|

+ B NG B R N5 AN AR GG

» JERarRAR Y BaEg RAn § ) Avaaaas $yRga ) Rl anyun g anaris /an e
B e

+ ASAHTTHAN AR PRNF UL AR QG AR AFR AN IYTATARG G R FHAJ ARG UV Ry
W IR AySeveq § afg FFF IG5

7.2 ?j&l'qs:'sq@' q@:‘@:‘&gq‘@q‘ﬁ‘qwqqq

q\sf'mﬁﬁﬂ%@]w @'N:qaax'qa'ruﬂ'q@ad'ﬁﬁw@q]

7. FraEx" CLC ﬂ]@:‘%}:‘ﬁ'ﬂ;ﬂ]&'&éﬁ'z A B FR ARG [ A AR G T B REF
ga'@'ﬁﬁ\rg a'qfq'glm'ﬁﬁu'&xq‘

2%



2, stCLC: ?ﬁm'qﬁq«mﬁﬁ'?f CLC ﬂ@ﬂ'\a’:&\]‘;qwaﬁaﬁ' gqm‘au"ﬁl\r‘g’u@'qqqua‘;ﬂm\r :!5:‘3\4' g
Qgﬁ'qmﬁ'&'%qtﬁ' %ﬁql\r@q'-qecrE&%N'?:Iﬁ:\'%q'@qm'ﬁ' Q%Q“WN gm'ﬂq'éﬁ'ng'sq@'ﬂg:
gﬁ'ﬁqaﬂﬂl\r@' Eﬁt:I'QQﬁ'%@an'&'%ﬁ' n}l\lﬂ'@”ﬁ'ﬂ!ﬂﬁ'&ﬂg&ﬁﬁ%ﬁ' ﬁgﬁmm'éq'gqm1

3. sCLC: &ﬁ'@l\@?{q'@' ':15:'3\1' 51\1'0\\15'55'65@'&1'&34' WRE imm‘.@:r]l\raq@' @'ﬁEN'%“{'@ﬁ\ %
@‘N'Q@N'[smgﬁ'%aﬁgﬁm\mqu]'ﬁaq'qqqﬁﬁu'ﬁ:' NR’%BT rﬁ'ﬂﬁf%ﬁﬁ'agq@qg &'QEﬂ'glm'ﬁﬁu'
aEy im'gq'agu]'q%ﬂa'qa:mw NiNN'QEﬂ'QQﬁ'%'ﬁRWR'W imw:%@qam‘

Q‘%’ﬂ@m‘a&xw:&ﬁm‘stc LCu=g'sC LC5N'QQQ'Q§%‘§' R:':I@ﬁ@nsw@am’ﬁ&'qﬁm'na'&ga\"@qg

Rg|sCLCRRA PR A Rgarmaras aq'qgm@'agq'@q@' WYFIRIR B[R AFE © YRGINEIN|

mqﬁqﬂﬂqu&%mx’ %qgr:wqu]'ﬁaf, FRAIRENYS’, cooldowns, @’N’fx‘qmﬁ'am', 3G GV B

SERANIT e S g R Fayg e Fyanydde Trasss e qgs

g:'ﬁ'gﬂm'adaa\"ﬁ' Qm‘ag‘m‘ma‘m‘%q‘ mﬁmﬁﬁﬁ:‘qﬁm' £E‘N'@q'm§ﬂt\l??"'&ﬁu]

7.2.1 gq'qsu'ﬁ:'qmaq'ﬁm'

EN'Qaax'm?rﬁ'ua'ﬁQﬂﬁadN' CLC ﬂ@R'gﬁ'a\Tgﬂ]l\l'&ééﬂ'@ﬂﬁ]&%ﬁ"?% 500,000,000 Q'%'qasx'ﬂ]a@]'

5{«1&?@' ﬁ'im‘@'ﬁﬁ'ﬁﬁ'ﬁ: §N’q§q<\1' %’m«r ﬁgm'%m'u]ql\ra?: wR'g gqﬂgw@'mw&q&qum‘

S amar AR R A <

* 15% --- Grassroots Economics Foundation: gﬂngg q%‘iq'qu:ﬁ'ﬁ: gq'qgﬂﬂail'al'gﬂ]l\l'
%‘ %“’W Eﬁﬂl\l‘%q GEF &R‘ﬁ'&%ﬁ%ﬂ'@' Eqﬁﬁ'qmﬁ'%' Na'qqu'ﬁq'qﬁxﬁa'ﬁam'@ql\rﬁ:qﬁm'ﬁ'
)

906 — AR Y TSR e g garas §RF Sqgu GRSy WP
S5 EryN PRy R Juagsang igay Bggagaeg 5 s anaaas §RaEe 55 E
5‘64'@11\1' G]Nm'%fq'mﬁﬁ'&ﬂ

* 20% ﬁﬂ'@'ﬁﬂ]l\r%&ﬁ early contributors for approved network liquidity BR'QKETQQ?&@'@T
S5y BvaBgRragarat FEas §RxE §rgvasaxapangauads)|

. QQ'E'QO q@:va\."gqug.gﬂ.: “]’ﬂa\‘[“@q‘\]@ é.qém.gq.ﬁa\].ﬁ;. Mq@ﬁﬁq@ NN?(N@E\]\’%‘%@
i&'%ﬁ'wr]ufﬁaq'qqqﬁﬁua' ﬂ@q’a’:uﬁx‘&fﬁ'qf:ﬂqq'ﬁﬁw&w

TR IR Y:

. g’n"ﬂu}wﬁamﬂﬁw\@' RFE 0 AN A ERE SN N‘ﬁf:l\rg'c—\: im'agq'g' Nu]'alq'qam'aq'

FI

24



+ SPVETIRGA AV GFYRVEO FFTAN RARGIANENN G RFH T N F SREJ YA AN
AR A AgR T AR AR A FINA R
+ ARFEF P FN RN AR N TR REAEg § NPy any Hyad RE e Y e

~ N
AR

- Jesxsayy CLC ﬂ@f:ﬁ:ﬁ';ﬂ&'&iﬁ'@' AMRG AT IFVRRNFR W] A R 8F %q«r@q‘
SV AEE Reprara g SN g iR G aE gRagg aqd Ran g
E‘qﬁﬁ'qnﬁ'aq'@u}w‘

EAY=ISSRAT qn] qiq agg q ﬁ ﬂmm %!q QQﬁ A multisig ﬁr: :@j& SEIE gﬁr: n]esq [T qq qg:r]l\] gﬂl\x

"’N Rajeryy Exvaley qu;qu; SRR g& F T, 5 Gl SR SELEC P ’“"ﬁ ANNVAL
qq QRe QA NS REA[ q ﬁt; PES R u] AN YINE G\xq] & cuaq = AN FHREARFRAIT QN Ravey

NN

R'R'N'N’R'ﬁ'ﬂl\l@l Qaﬂl\l Q:!ﬁ q (Nq 3\11\1‘

7.2.2 ﬁq&:&ﬁq%&quéﬁ'ﬁw gargeNr

64'ERNua'ﬁTﬂN'xamN'?;aq'q:'@' ?{Tu]z\rxammﬁ'aa' ?ﬁ'ﬁﬂ'@' Nn}'&q'q&w%’ﬁ: &:’QQQ’ﬁR’ QB REA
IR Y T AR TR RE YR R ey R as Qg g §r ARy g g Rgary 5T ET R
£:'Q§N’ETL:'53@' PNGRNER ﬁgm'?&r‘mwx'ilf: e aq'qgm'ﬁﬂ'gﬁ'QQﬁ'a' WR'g' @xﬁq'ﬁ\}'r«\r
gy S|

EqN':aq'ET:rqu'gm'q% gﬁf&'@' qq:nﬁu‘«w&qq' WRE %mﬁzr‘méqﬁﬁu'@qq' w:'%q' ES
&q'QQﬁgc]N'&'mr;q' &”ﬂ'ﬁﬁ'ﬁ?ﬁu@q’qa‘ﬁxmw ﬂmm'q?ﬁﬁ'mq%@q‘ *[ﬁ:'u}'ﬁjl\rw;' Qﬁu]'czgq'qaw
?{'Eﬁﬁwjﬁ' ﬁ:‘ﬁ]'a!ﬂ'94q'QEIQ'SEEW'Ala'ﬁm:aa'ﬁﬁ'é\ﬁ'%x' qﬁﬂ'mqn‘w@quaﬂqwgﬂ ER'QQ’:I'KIETRI{]N'
qqrﬁ'%’ﬁf:’ gq‘@'qwﬁ% %‘aw @:‘Qgﬁ'@' RN YRNY qg‘%ﬂ'@mﬁﬁ@ql ﬁﬂ«rqﬁqwﬁa\lﬁw%qﬁm'
£ﬂ<\1@qn§q<\r%@' Eﬁq%&qmm'ﬁi’ Q"@R'ﬁi‘ﬁ'ﬁ"‘l"—l‘ﬁ“«lm: a]ﬂ;'f}awq?jgu]m]

@ﬁ'uﬂteq‘%ﬂ'g' ?jm'aﬂ'msﬁ'ﬁ?ﬁm:% ﬁ?ﬁma&'&lq] ?ﬁr:aﬁ'aqax‘qﬁm'qa'ﬂqm'gqm', i«l‘%ﬁ] au?f':mad'
HREN] G YV IN RGN Y GG V& R R YV S S
R ANTTIRHIFIF AN WD NI G A

7.2.3 ﬁ«'qes:'sq@' q%“a’g"«@:‘%&‘ axRar

R R B A PR G A S A g R g S
NFY qﬁqma&'maa'ﬁ: QR‘%&'Q&!Q'?&'E“%QN‘ qu'gn]'%:'%' ﬁ'aw ﬁgﬂ'{nf;ﬁ'u‘q«rﬁ:g R]:r‘l\r
§m'§'§' :I\i'éﬂm'%'&c-\mm]

?fl\rq:msq@' ﬁﬁ'g«%ﬂ' a‘qfq'qmﬁ'gu]m'u'%q'z

2



9, Em'ng'Q':If:\'ﬁd":"ua'ﬁgfu'ﬁq":‘: @'ﬁﬁ\rg %‘ﬂw im'gq'gqﬁm":‘: srz"q?ﬂ:m]u]'ﬁm@' NV YRNE
e e e |

2, gm‘@mﬁﬁ@g@’%qﬁq'g mu]'o\q'cta:ré' mé‘ﬁtmﬁ'?ﬁﬁu&ﬂ&'amq'ﬁf: E‘ﬂﬁ SN ﬁ
aqar %«-,g-ngua-aw qmm‘@’q‘qm:‘a'@aﬂ

3, éﬁ'a?-iq'qmﬁ'&'ﬁm'qﬁa}&@'ﬁfawmw ﬁa“\ltrll\rtq55'6q@'q3ﬁ'qma'amﬁ'ﬁmﬁﬁ'mﬁﬁ'&lq‘

s, ARFRGETNRR AER AT F AR AN F AT

y, 5ﬂ'@"§ﬂ'a\m'§' m:rc?dq'qmﬂ'aa'\{qml\r:

s, axaqq'agn]'ﬁj' qﬁmma‘amqn&‘%mx‘ fg’gﬂ'ﬁ: %’(ﬁ":@? %‘fm\r ﬁl\!‘aﬂ'qsﬁa‘uﬁ' §§q'§' 351'53‘”‘

?ﬁqm'xaq'qq'ﬁq'%ﬂﬁw am’iad'@'qmm’ngmamﬁ'ﬁﬁ'&' FNYRNFR @'mqﬁm'aqw ﬁ'aw aNaas

AR axf)ad'qéaq' %‘NN'éjr;'gﬁ@'msqﬁa}l\r@'ﬁ:qﬁm' qqq%‘@qwm]

7.3 gu]ﬂ'gq'ngu]&r%&\r ﬁ«l‘qasx'ﬁ:' ﬁ'@ﬁ'qgwgﬁ'%'

Q%':]garg' qﬁqﬁﬁ'mﬁ'q‘%ﬁ'stcLcaﬁ'ng'qqr\'ﬁﬁ'ua'm;'aaf-"'alad@:rlm'uﬁ:\r £ﬂ<\r@q'§' Em'u]v;q'g'
qu‘q%’m'qqq%@' gq'aqm'qqrﬂﬁ'@lq‘scLCEN'QI:W%Y@' r‘h‘ﬁF'%ﬂ'ﬁ'%:'qémﬂaw&'ﬁ: B RYA
JavcEg gy &&N'ﬂﬂm@q‘%]

nﬁl\réﬁ'@' _@ﬁ@mcﬁ@]l\! n@x‘qgl\rqwﬁ'&'g'ﬁ: ﬁg@!‘FR‘GT':!ET:]Lr]aq'cu:uﬁ'z?d'ﬁ'ﬁﬁg'qqﬂ'a'ﬁq&'mw'
@N’ﬁ'@a\l'ax@gq‘qu\rg‘ iq'q%x'm'qqqq‘%q' ?’-\TN'Q’:IR]'&G%R' Nﬂ'G\Jq'Qg:l'&'@c]z\mamaq'@qw,
ﬁm'au}'%ﬁ'&'é&ﬂ&'ﬂ@]&l\l%’ﬁ', RR'E\WN'RR'Q&'QQQ'ERN' (self-dealing) W=5 ﬁm’qﬁawuﬁ«rﬁ:
Q%‘ r<1q‘“&ftr‘N'6q'%u]'&ﬁ'ua'gqmmaq'&ﬁur §qm‘g'm§ﬁ'®q‘

“1‘3,’;'5’;"”54'@“]“"%“1' aa'qEﬂ]'qwﬁ'é\d'ﬁ'ﬁjm' 5&\1’U\\lq'iﬁ'ﬁ]'qgwﬁﬁ'qaaxﬁgm'uqr;' qmm%’q‘mq@qw%
&q'w\l‘stcchq'mﬂ'gﬁl\rﬁw@u}wscLcﬁﬁ'ng'aq'@' ’i“‘"i\lﬁ'%’;ﬂ'%“]'@' q@;‘m%&’ﬂmq%’ﬁ' ET
;ﬁqm'*ﬁ’ﬁ'a'&xqa&'ﬁ' %‘UM: %q‘qgaq@’{q'@' qn]u]'as'q:]ﬁ'aﬁ'ﬁgm'[nR'@'qr;'ﬂw 5:%:1'@"2"&@@:‘&51’5'
?ﬁﬁua' gﬁfl\rﬁf: AN FY qgﬂl\ruw:%‘@q' Q%'U\l:' &ﬁ'@l\rﬁf:a@m‘s' m]'alq'arqanua' S EN
@'5" q:‘ng'mﬁ'a'&q' %’«m\r %’&q‘u%a\" @'NR‘&ﬁw WRg' ﬁg@l'ra:'@]' El:l'ﬁ:ﬂ:‘%‘&lq‘

7.3.1 GANHI A RNFR” AN RE'F 55 T5RS"

Eqﬁﬁ'qqqaaﬁﬁﬂ'q:@' qsa‘m!&'ﬂ?ﬁl\r&' Pools W='F route q:m"vfﬂ'g'ﬁ\]z\r Em'qq:rsq'@' fee
adapter WK'g" hook Nﬂ'“\\!q'Qaq'ﬁzﬁq'ﬁ'\iﬁ'\'fﬁﬁkl'ﬁ' profile E]N discover, routing 35’ program
support AR WS A IR AR HRN AN RS receipt Jov fees collection RE YRR RENRSAT

&)

20



aﬁdR'ﬁaRﬁ' PoolFactory WK FeeHook Iz’ S’Iﬂ%\@ ﬂl\lm‘:lﬁﬁ'qil':‘ﬁ'@laﬂ Protocol
v1.1.0 a}é@@f}'ﬁ:&'@ﬂ Nﬂ'&éﬁ'ﬂ%”&'@ﬁ'ﬁ: ﬁf'ﬁf:‘fﬂgfq ﬁé'awqmﬁ'ax[na“ &q‘é\q UG
aag| ﬁm‘%g‘sq@‘%:‘qéwﬁq QEN‘&ﬁ'mﬂ'ﬁq'qawanw %mN'%N'ﬁgﬁ@'ﬂqm‘ﬁ;‘qwm'ﬁq’&:]
Eﬂ'ﬁ'ﬁu}'aa'g' Nﬂ'alai"'-(ﬂ’il'a'%' ﬁ&ql\rm\w@' ij’:lﬂl\r@'xﬂ'lg'ﬁﬁw@q‘ U?n]'qgu]w%uﬁl\r [mar
RaRIGEEL Qg«"«l'@ﬂl\rmﬁ'gﬂmu%q NN'@ﬁN‘@'ﬁ'g}N‘NN‘ [nn"qmqu'gﬁl\r xﬁ'&’aﬁgﬁ'ﬁ:qﬁm'w
ﬁﬁ'&'@' mﬂ'ﬂiqﬂawng\m'g' qqﬂ'ﬁﬁ]ﬂu@q‘ %R'ax?ﬁq'u'guﬁw EN'Q‘%WN'U]E’\':'N&%&R' 5?5«1'@'?55'
na &R‘EQ%‘@' u}l\w?gq'qqqﬁﬁmﬁ: SS'QEQTQR!ﬁ'&'QgN‘@'NR’ani'ﬁaﬂ

7.3.2 sCLC RBRFRAFR’ Uﬁa\r[n'@q&'aq@' a-gqm-qg;-qgm-qw-ng-

ﬁgm'qﬁm'ang'@qg' q%“i&'ﬁ:qﬁm@' Q%R‘ﬁ%ﬂ'@'%\{q‘@' aaﬂEﬂ'g:m&'@mmm‘ NARNTY I
fua&'@u}w%q'uﬁm' 5«1‘U\ﬁ'ia'ﬁ'qg&rgﬁ'qaéx'ﬁgm'q% u}l\lm'\lg’qqmﬂ'gﬂwa'@qmwF_e poc hﬁﬁ'@:\r
%nﬁ]w qscrad:;'u]?fuwa“qéﬁ'uﬁq%stcLcéﬂw@q'q§qwaaﬁn:5;

- StCLCyser
IImltuser,epoch = Fepoch % StCLG otal

§'§]ﬂ'i’@' EN'G\JS]@'\ET'Q“]', caps, inventory, eligibility, incident rules, and applicable law ﬂﬁ?‘fﬂ]
YR Ay

Qg IR v Fvass Al cle R IR 5 GRS TR Fyyaw
S5 g e Ry AaR R AR Jr e Ha Y VPR R YT 2R Y FRA B K|

. qmm‘%’q'qqqﬁﬁua'ﬁm'ﬂaﬁ@'i:@' @'rnx'qax'am'ﬁr:q@m% aqmma\m?ﬁ'ﬁ\"

» Avararey Jaguas N § §85 § Ay g ang R R

+ Y RE YT RS R A A E QN ER N T A RAT IR @A AR T

+ RAGE Juassn R Ras FREN Y Ay agaay R Aa Qg FHATR G AgruR yRn @y

. ‘5:(1%'@'5&@@' ax'q*vj’q'qmi'a'ﬁ: qgﬂm'ﬁ?ﬁu'éﬁql

» AN RS AY JREF B ARV TR ARGF AR WR S ﬁ'NR'E\T@Q'g&N@q‘&'@q%q SEEy

SN
N Sy R IT ARG A e anny &g
&ﬁ@l\m% Qm'gq'aq'?afu]wg' sa'éiﬁ'lr‘lj:'@n‘l\q

24



7.3.3 Portfolio Pools ﬁ:‘ﬂaq@lu‘[‘g‘

A Eq'ﬁ]'ﬁq'rﬁq'g' @J;’:HjL:'E\T[n<\1'&1q'axf)a\l"@Tﬁ'ﬁgﬂ'@;N‘ru<\1'Qﬂq'ﬁr:'qqm’vﬁ'ﬁ\}'aaqﬁal\r@ Qgar

ﬂ\l{ﬂl\l'Q:!ﬁ'ﬁﬁ%’@ﬂ&g&éﬁ'ﬁgﬂ'[QRN'@'ani'gi'ﬂlal'ﬂ%ﬂ'ﬁi'ﬂﬁﬂdﬂa' mm’ﬁ'%q' WRE ﬁN‘%ﬂN’

ﬁ'%q' %‘fm\r &'NR‘%‘NN'FR'%QT w;'%q' @N'@'&g&ﬁ%ﬂ«@' AN TAgAR a\lq’qm'%q' qqm'gu]'aiq'

AEFHNE WR'F' %«-gﬁ-qqﬁ-@wa- ﬂqq@m"ﬂgu]w%u]w:@q]

@qg:ﬂ%:

r. Feprzerg aq Ry § R e

2, ’i“"ﬂaﬁ%’;’@%ﬂ'ﬁ’?’ r‘ﬁ'fqaﬁ"éq'ﬁ\]'qqqgg aa'qé'u]'qwﬂ'ﬁﬁwﬁ' Q%'w;' u]@:'gr;maq'@qm'ﬁwqﬁrw
Ry

3. sCLC- ﬁﬂ'qﬁ’q'eﬁ@' Q@B REA" Waterfall E\Tﬂm'fg q\a'wgu]l\m'%q' %‘@' Nﬂ'&ﬁ"’-{&qéﬂ"l\w'@&ﬂ

(2N

Portfolio Pools Eﬁl\l JRR'RR'E\T'Z\TR'Q'gr:ﬁ’ﬁﬁ'a'wqara&'aﬁ' a}gad'qém":\:' WRE’ ::-5:1:-655-@- =
qﬁﬁ'g mq'&a\'ﬂawgﬂ]z\q
AR RS R F RN AR GRS T AR GRS FAFNIRNE AT RAFFINIR RGVFF S

5K ﬁ'NR'QEma' %‘ml\r gﬁﬁ\rgﬂ'@l\r\a’ma'ﬁ' ‘«5&'@&:1’:1‘3"6“\1'@]&1‘

. E"qﬁr\'ﬁwqém'nawq'@#g ﬁf&'ﬂ?ﬁ'%ﬁ@ﬂgu]'ﬁ@ﬁ'é\q'%uﬁl\l' qz\m‘qgﬂm’qmﬁ'ﬁﬁua' gaar
ﬂqa\mu]'fiq'qam'ﬁﬁu'ml\r WRE’

+ SHTTITAT T SR SyRATIIRT R AR Ry ey § oy
u&’qq&‘@m‘

“ﬂﬂ'fgﬁ'q’qﬁ'ﬁi”'amﬁ' 55;&5'“15:%5" YT ERE FAN AR AT AGIANY TR ey
VR AT RN G|
7.4 ﬁ&'qasx'ﬁ:' AEREAE'

Waterfall ?ﬂl\l'aaax'ﬁ'@w ﬂ@:‘a’:ﬁjma'@qwﬁ:q@m' ng-@ma- Q@q'?ﬁfﬁ'@'gqm'u}%ﬂ' :ﬁﬁ'qr\qa\r
qmg‘%‘@q'w\q

. ﬁgm'@:'ﬁ'&gq@q'ﬁﬁ'ua'@ﬁ?:’&' (E_cash): Fafjgaag U5 aR s g gaing spagas)
. RR'naq'@'%'ﬁEN' (E_kind): TR RN AR NG 7T § N R SRR AGI3H 8|

2e



:Iigsx'q%’z\r&ﬁ@w%q'ﬁm' EN'ani'6§@'G~1ﬂ]ﬂ§ﬂ~!'qa:1'§d'§'ﬁ§' @'ﬁﬁ\rg‘ %‘fm\r NAFNE E}”;'aﬁ-@-

RGSTRSS| GV A A G B F g ) ges sy Fagg agas

RER ﬂqﬁ'\'{q@:nawa@'@qwg Egﬁ'mrﬁ'}i’:‘ ﬁg@l%&'ﬁqﬁﬁ'qsqﬁawqﬁ' qrqal'z?d'%ﬂmaq WRE’

Pool ﬁ'ﬁgﬂﬂé&'x@amma\]'&q'q@]éx’qﬁqgﬂ]

5:'«1‘{!3‘6@@'364'!4‘@';

7, ﬁg«!‘qﬁﬂ'&gq@q@' ﬁa“qq«ru]ﬁ': aa'q‘ri’lqgwé‘x 3ﬁ'q§ﬁgm'ﬁa'ﬁ: w:'%a\" ?}a\"q\éﬂm'ﬁ@@'
Qaéﬂi'ﬁ‘(%\'é' qmm@iﬁ'@mﬁ'ﬁﬁua‘ ﬁ&ﬂl\r%ﬁ'ﬁ:q@w q%aq‘amg‘%‘@q‘

. By R gy 3y da ss %y TR3TAeTINE PATEGEE §5T
ARAGINHINT Y I ALY AT TR A AGT NS

3, gq'qgm@'qn]q'ga'; EN'QE’q'esq@' g'ﬁEN'ﬁ' E‘qﬁfﬁ'mi'&'ﬁ: ?}5’@ max'(%\wqqqﬁﬁ'uaﬁq'
% Pool W= route-service §HE & T H Yy aar a3

. QR ARNEE Q‘@q&'q@aawqﬁ’q'g:': SEAFRE NAAYINARS S triggerqR T Rar
TR TR AgTay S Haran FrarSa) A ana s - @) Hag ey o 1ad)
qmad'qmﬁﬁ'@q‘
R AmErRRS A AN F_epoch qNar ¥ Aan e s

Qaix'ﬁgm'@' 3{1«1'3“]@'65: n;aﬁ'gquagqum', @q'gq'sq'@'qsQ‘&R‘:ﬁﬂl\l'gq‘ @ﬁ'ﬁﬁga\"qagl\r

AR mq’&qﬂawaa’a"q?ﬁﬁ'iﬂ sgamﬁawul g‘%q:\1'ax'qﬁﬁ'ﬁ:@q'gx'gd'ﬁ]'é’q'sﬁ'm'ﬁu]m'u'g'

ﬁ;‘qﬁm'ﬁ'qwz\ﬁ'@a\"

z<1q'Eﬂ]N'sq'QQR'gqNua'@'ga\'ﬂ%:

9, §G‘N'xaq'§q'a“d'§'ﬁl\r ?'il\l'qqr:l'sq@' @'575«1'@' @ﬁw;'g' as'QEn]gm'&' ﬁgm'?dfﬂl\rﬁ:' QR
ﬂql\x@mﬁ:‘q@m% qé‘ﬁ;‘amgﬁ‘&q]

2, ?ﬁz\rqﬁm\r@quqq‘ﬁﬁ'&' qea‘ax‘qﬁqm‘&'g@]&r @'Mq'EQ'g\"ﬁR' ﬂ"@ﬁ' %u“ﬁ’q@ ?ﬁ';ﬁqz\raﬁﬁ'u‘
8 FpvgueR R Jrm s g cLCTaR P g s g R sclC,

2, ARy Y iﬂ'ﬁr\' QRN RN ER TN F &I FRRENS

*. Waterfall fundsfj s Raragmany quas

4. Waterfall §f garan §530aFafiFaag e fla sCLC §xahs Ry &g wng SRaRass
=9 §§9393%

NNE&]'%'@WN' ng‘%?ﬁ'g'q: ﬂwm'gq'ﬁg'qﬁﬁ'ﬁﬁuaw? Eﬂ'ﬁq:ﬁ:‘ @n'gx'@'iwam' %‘mz\r Sy

as@'é’m‘ﬂﬂ wRg’ ﬂg:'ga'ﬁ'EQ'au]u'gmN'q&]m‘&ﬁ%x&lqum‘

30



8. @ﬁ"iﬂ'&‘]'qu'éﬁ'ﬁ:'i]':'qﬁw

ﬁ@'ngﬂ% xan@g@‘a@g:mgq% é]’m'qax'q?q’ﬁ'ﬁﬁw@q‘ q‘ﬁq: 5‘1\;N'@'NN"=\;34'&§RQ’N’5'N‘&'
QaE AR & 8| 5 a3y &g CLC Appw=g Protocol v1.1.0.
fﬂ'ﬂqrﬁ'gﬂt\ma‘ N‘ﬁmnggﬁu'@q]

» FafgRRaRaad FREFR anyas s ¥y /R 2|

C VTR AR AR Uﬁ Ay 55 ay il HTLC 8RAR g NRRN T By asr ahg aj5=
§REary ARy R Jagy 35 A S &)

. agar NgH R gﬁ g8 )y A BN qt;‘q a: RRER WRE RR'@:‘%’%@

» FRfFRRn NS gu TR g agq Qg qr A Rs ya srAcqa iR @ T anvas g 85
q iq'q%f\'qaqgn‘mm'&q‘

. mW AmaraAs a\'q Y Qg Uﬁ na aa\' QS ﬁﬁ & '\ﬁﬁ'&ﬁ: EQﬁﬁ'QQﬁ'a:N' %’«m\r A
(= {xl~Y g ﬁﬁ QE'Si g

+ T RNFREYR SRVAVAG T Y ARG FoRguER Fe

» §rgugRRgaaR f:\gfu'%l\mgx SN RF Y & EN YA RUGRFT WRF FYINARAEE T
?{c—a"@ n@x‘n‘é«rqmﬁﬁ'@ql

aa'ér:q%m@'?ﬁ:%ﬁ'gﬁw ﬁgﬂ'ﬁﬂ«l'ﬁﬁ'&%q'ﬁm' mm‘am‘@qqmﬁmﬁtqﬁm‘ uﬁg glﬁqtujm'
e degy e RGN ey 3= S g Eyoq Y gRVE Y R
5&1N‘U?u}'aa'mu}'&qﬂaqgu]wgr: ?5'm@ﬁ'«mﬁ'ﬁﬁ'&'ﬁgwqéi\%ﬁ BRN AR El\qu'g' RN &
r:\aq'ﬁ'@' %‘ml\r Eq'ﬁﬁu@qu&]

8.1 ?j&\rqsa'aq'@'marqgm-qqmi’q-ﬁ;- SDK qa &5

@\q'qgm'qmﬁ'aq&l] anwmw@qqm'ﬁn}%uﬁ«r gﬁﬁ\l’@' qgm'@u}wamﬁ'%a'\'{q'@' Em'qﬁ’q'sa\'@'
SERFELIN 5‘@14&'54':@&' %‘fm\r q'ﬁﬂ]'g:'qawa?' qg’{q'g&l:‘ mgﬂwﬁﬁu'@lq‘ ﬂN:‘qa'E@w]q:
3:N'q§ﬁ'q§q'maa'mamw'ﬁ: :r]?c\'%q’f'ﬂm'qﬁﬁ%gw:ﬁﬁw@q‘

Nl\rgu]u'g' @:rgx'q:ﬁ'@u]l\r&ﬂ %5151 me@m:‘uﬁﬂl\r&'@@' EN‘Q%QN'NGT&IEYQEQ'&I' U‘Tm}'ﬂgﬂl\r,
Eﬁm‘%qmu‘, SRR, ’Qﬂﬂ"—'@'ﬁi’qqﬁ'gﬂi'ﬁai'@' qqm‘%’q‘@i‘i’i’%‘@'aw\@' qﬁm‘mgq%qmm'
q‘%‘ QQ'&q'é'uqugm'aa'a&)&'@' le:!":\?ﬁkl'&lq‘

EY



gaN s lﬁﬁ@«' Qﬂa\"qﬁ'qqn]'&'mwﬁ'%ﬂ'ﬁw %'g’:e\\lﬁ'ua QU AZTNE WRE ﬁé'[m]'g'
mﬂq'%:‘%‘ﬁ: NN'Q@N'@'qu%ﬁ'@' E‘:!ﬁﬁ'qm'ﬂ'am'ﬁ: ﬂ“«?iﬂu‘mﬁﬁﬁ'ua‘ ﬁ?ﬁl\raﬁ' %‘ﬂw :r‘?\T'
q&'ﬁé‘q@ mq‘&q'qan'gqm] Q'%'mq?gq-@-&jw ?jl\raﬂ]'qsﬁ'%@ @quwjaaraw; [\ﬁr:ﬁ\]l\l A=
Qsl\rar@quf\' Eﬁ'Q§§'NN' @R'gw&ﬁu‘

RENFR é'-'\ q&’q § Far Qﬁ:m 6<r] qm QA ﬂm @ agar ﬁf; 5 ﬁq Nq &= q gy “}‘E\ﬁ Y 5 Q RQ
B WRF; qm\l 5:r‘ g qgt\l g N’Rg] RGN :151;61 5 & axﬁ nw:q wqaq A GNYF gﬂl\x 0} ?ﬁﬁ &
:1%1'\ Qf:!ﬁ q AR WR esq = :Vrﬁ QRAE gu]z\x N NRBH g & aﬁ quf; QR]

85 qﬂ'a‘ SRR 51«1 ARE HRN| adfﬂQ‘Qg]'adr;'qN'esu]'qN sy mq Qgar q ﬁ aar qmm‘mﬁu@uﬁw§m'
q ng’&ﬂ%&@&ﬁ'ﬁﬁﬂ'@&ﬂ u}&rﬁr\' HTLCs W='g" escrow @'Nu]'alq'qqqq‘%q' (E\QN'T{G]'%@WN' Y
37:'53'3:' S A YA %‘NN' Qﬂq‘qﬁ'esq'@'ng'g:u'gﬁw 5‘@!4&'64’:1%(&'@@:%3‘ BRNNER
A=Y J ARG R Ry

Ej&'qasa'aq'@' qm&'ﬁm'ﬁ:' gﬁ:'ﬂ:'&g&'qg:‘qqﬁ'al opt-in qqm’vj’uﬁ@]w qax‘ﬂﬁqmﬁ'aa'
SRR E N A R R 1 ESs Cycles 57 Chains Barg &) A

9. qgﬁ.q%ai.@q.quqqﬁ.%a. EQ;\Tﬁ'ﬁQQQNQa' &‘ﬂé

TNETYIFNIRG IYRETARGF R w2 ARGR FaEy g
Qgﬂq'@tr]l\l'mﬁ'&'ﬁ'aq@' EN'&q'ﬁR'iﬁ'q“Eq'g' WRE mu]'&q"qaf:rqzqu “’v‘\w‘ % & ad'qqm'qa'
s SPRET NG I Y TG I T G ETE T

SDK ﬁa’]fw?{a;g ﬂ%n"sDK@q’qgm'ﬂqa\l@'\{q'Q'mu}'&q@wq\i‘&%q'gq: ﬁm‘qﬁm\lwalﬁm'u&
NI u]av\l'EN'esayg'qqm'ﬁa'Qﬁﬁ'ﬁq'QQﬁ'a'ﬁR' ?e')'wi'@' qgﬂ;’q\é\r&lﬁuaﬂ5ﬂ'ﬁ§ﬁ'qq5'% %‘fm\r
Q@R‘@q@'ﬁ'é\lﬂ'g 5‘&@1«1‘%’!3: ﬁ@'t‘%m'm'ﬁqm'ug‘@]ﬁﬁq'@04:' :Ig’ql\rf:\?ﬁu'@qwrotocol v1.1.0
SwapRouterﬁN'Qﬁquﬁﬁ'&'@:&'ﬂ%q'&ql %‘E\}Nﬂaaﬂ;'u]a':ﬁﬁ'a' N'ﬁRN'@'&XR’ m]'alq'qawa\r
FIN|

»

»

A\ A &\

8.1.1 8y _EFagy FF R Aq Y H Qny

YR AR NI AE A QAN BT cross-profile routing AEVIXRHR VAN QYA ENF NI

R 5B
AR fee gﬁgl\!@ WR'g" deterministically WA root ﬂ%ﬂ'@lﬂ

2, ng'}:r\': ﬁ§ﬁ'®¢]'ﬁ§' gﬁfm‘@‘q:ag@%‘ﬁ: @'mx'q?jéﬁ' %‘mt\r ﬁgﬂ'ﬁﬂ&'@'ﬁ]’ﬁ’q'@' ‘iqngx@‘
AQRRRN AR it\l'ﬂq'“éﬂﬁﬁ' Eqﬁﬁ'@'aEQ'&' q%'&lq'qgw%g gmﬂsl\@'ﬁ:aﬁ'ﬁ: 5:'«1%:1‘51'
@WQSN'@&W

£E}



qmﬂ;u'g' qqn"qqq'ﬁﬁu'@q]
<, @ﬁ'@u'@naqﬁ&«‘ &ALV NG BT F 7R GV ST qaw n@:‘qgwmﬁamﬁf: Eq'
T R g g Ry
Y, 55‘%&'&@'&1‘: AR R GNYFERG NSy B RIS 5 s'aw'g'qgr;'a" {3
N Nq'aqu}'ﬁ\}'qsqu'nﬁuw&' WRE’ g‘ggqm‘&ﬂ%ﬁ'gﬁ'\{q‘@' Em'q5a§@'ﬂ<\m§ﬂwmﬁﬁ'®ql
R5gv8Y e CPP IFFTHE BT TY AT quNFT g Ay
%‘ﬁf:‘ §u]'n1<%\'q§r:%' %’«m\r @&N’qriq'@' \éﬁ'mﬁrmﬁ'ﬁﬁwm%ﬁ' Qﬂq'qﬁ'qnq'&'ﬁéq'ﬁ: AR &y
AR SRS ey ann &g

82 B AR FE

Protocol v1.1.08 R&E3 & EVM-JN &5 E agaraqaraay Naa s rc 8y & AGPL-3.05V A&’
Qf:ﬁ'&' q@%‘n%m‘&'qmﬁ'a“ﬁ' E‘Qaq'@'ﬁﬁq'§'31'5]<\1'awaq'nf5'q<\r ﬁ:‘x&qq&'@f:&'@'@:&‘%qnqq'
ﬁﬁu'ﬁql ﬁ@ai'&!ﬂ'qR'Q]N@I'Q%ﬂl\l'qllﬁﬂa' N’E}T‘ﬁf:‘ ABI %’NN' q§ﬂ&'§'§]'qaq5’§'ﬁ‘w TRHRREE’
gy Sy F= 3’* N ey 3x §E NGRS GIRYFRGF R G YR YA AGING T
[gaw axgq ) A q aﬁu (5\16“

g ':Mﬁ Rﬂl\l = JRR'N'N'E]' code ﬁq f‘ Qﬁ A %‘a\' Q’Qﬁ QR‘ build provenance, addresses,

controller and upgrade powers, audit status, registry mirrors5=" timelock “~'g’ pause
protections.

furasx gm‘%n]' Q‘%’Eﬁ:@'@ﬂ&\m]
7, f‘%‘&’qﬁ"éq A g §R A ag g
2, Eq“ﬁﬁ';ﬁn‘ngq'ﬁf: BxE= g TSN G
?a%'ﬂu':fﬁ'?“
«, 3§ PR VRN P AR Fra| JuliquR Ra@sgr e g yrag aR s FpaEgag qi
Y SBIYTEST; Jw
‘. ANFagIFAY Y ar A g g EH AR e e Ffyany
%‘@' ﬁﬁqm'\a’q‘&l@ %‘fm\r ':q'gﬁ'qqq'ﬁw'@'aqmma'gm: QGQ'NR'QWT{G]N'@T‘
Ngb}'ﬂ&'&gq@q‘@ﬁm‘ &'ﬁ'ﬁ:‘ Ng&'@m‘%u]l\m' %‘fm\r &'&:‘NN'Q&?@' NN'Q‘ ?4';::'@13!' WRE
qqm'\g’qmﬂ'&qﬂam'&'@@' qrﬂ'g:'@ﬁ'ux'sq'%u]' ﬁﬁm'afrn’@r;ﬂa'gim\r ‘nggmwxgq'uw:ng
Ls?la“ E’m‘@‘mgﬁ'ﬁﬂ;‘ [nﬂ'qm}u'ﬁjwﬂ'ﬁm:,Q’é\qu]', Qraragar, u}(‘%@q‘a\lgq@q', ﬁa\m'@nsqﬁmwﬁf:
T AT YT G R

33



9. gq'qgm'ﬁu"imm'ial'g'u“]’{q'@ ﬁ}'&'qasx'aq@'ﬁum'qé’x'

ﬁé‘[ﬂﬂﬂ%‘qf;‘@' N RN Y J;R'EWN'J;:RT'E\T'QWQW'aiq'qaq%\d' qé"q?ﬁﬁ'%u]' ﬂl\lﬂ#":}ﬁﬁ'ﬂ:}ﬁ‘ﬁ'@laﬂ q%'
51\!'%’:11\!'@' App @'Qﬂa\"@x‘ﬁ: 3{]&'«1%:1&\1‘ WRE mm‘gmsq@'@wgﬂi‘ W='E" SwapPool FRAFIN
QQﬁ'qa'Eu]'NN' Q@:‘qqq‘ﬁﬁ'uaﬁwaiwa\\lﬁu]

9.1 ﬁ«'qa:'sq@' ?Ir:'qqq@'qg:'ﬁm'

NRRNHY JERE RETAGAIRY:

p, aadraasd net rake SsRaRFANA YT & A Ay dgany faguhean Sy iany Y]
2. RGBSR ARNHI RN E SR Y HF I S|

3, ARAANERIRNE n}l\w?{u}?j’g ﬁ'q&'ﬂ'gm'ﬁiu@ﬂ

ﬁq'ﬂﬁqﬁ'ﬁgmﬁqz\rg' m%'&q'qu&'g@]N' ER'QQQ'@'Q@R’[QRN'S\HNI ﬁ'?;z\]qmw;' Protocol
v1.1.0 5}&\1 @ﬁ'ux%u"mq'riq'qam'ﬁﬁﬁwﬁ' uﬁaq'[n'@w&' E’qﬁqqgwq% §R'§m'@'g]'mx'm4=¢§q’
S mgql\ré' R AU TR G Y QQN'N'qﬁﬁ'g'%:ﬁﬁu'@q]

9.2 RYA'Rg5 35T Rack

QAN AR & VS S 2,009 EqN YN agu AR FURN 'y FAEJIAN T T T T
sy %ﬂl\rﬁa‘@'ﬁg«n@' NFE20 AR NI RS IR VAR AFNAR Y AF RGNy Ty
& effective network-rake rate Q%‘G?lq:

rake_rate =2.00% x 20% = 0.40% = 40 bps

55@1'@R'57;'(6\&1\1’5’5"5]'(1@1\1'5%34' &gﬁfw'@' RF& 24 ar ?iN'Qqq’U?ﬁu'araﬁ' sﬁ'qﬁ'&gﬂ'q%qa‘ﬂm'
AW FY AP AN ARG FIN B NRRN R Y A Ag RN AR N A aqR sy BA o fax
Q\{Eﬁ'@q'uaﬂ‘a\'wgﬂ

ﬁ&'qaax'esq’@' ﬁﬂ'ﬁﬂ";ﬂ'@" ?‘I:'Qm'q%':

network_rake_received + routing_or_service_fees_received
mm&‘ﬁm‘fﬂ:‘ﬁﬂgm‘@'a\ax‘% %N'[s'qa'qgu]l\ré\q'ﬁﬁ' :q‘%‘?ﬁ‘%x'm'%q' ﬁﬂ'ﬁﬂ]ﬂ%‘ ':‘gm'ﬁull\rml\r:ﬁqmax
Q’Qﬁ'zﬁﬁwa}'éﬁ' %‘a\\lq'm'%q' n@waa'ﬂc%m'@q'?fq

9.3 q%'ﬂ'&ﬁ'u&'m&"i&'@%’ﬂ'a:N'

ﬁ&ql\mmm'gmn"&q‘sq'@'ml\l"im%uﬁw ﬁf;‘q&n‘%m‘g‘, marqgm'qu\vﬁ', fg’?;ﬂn]'qwi'?\'ﬁ: U«If;'%c-\'
R E S S

3¢



» A aga Y TRV ERAsNE RE & Wa g §5 gDy Nan ReE; wada AayH /R IR
?ﬁql\rx&'mtq’g"ﬁﬁu'@qu«q

AR RAL

+ IR PFRQNFH FAw EnamaFRaNy RqF AR

. qgm":\:g;'asﬁ'\a’wam';

. qga'gr:'@}'%'aam'g

. £ﬁ'a‘é’a§'ﬁ: Y FRAFARNE

© QSRR FRRASI AL S Faw 25 gy HarRag ga|

5% SwapPool ﬂl\! Pool-share token 4= automatic contributor entitlement SH R AR

ex post metric § QXA ﬁR = 7Y :r](a\ RINRR rﬂu wa\'] [NRRNAAS & aq ﬁ'ﬁ S qNA Eg’q
QR q aﬁu] ﬁ AN 0 AREE! gﬂ 3raRa" G\W

10. §5" 35 T uar g Hzsragas

Far qaaxngr: ga\' i nﬁgrm] m@mmxg 5B Uﬁu mq‘ ﬁé‘iaq iiﬁﬁq q rdq @\1 5%@’*"%%‘% ﬁ: ¥
B AR E SN GNRFIN YR E FAN AT T Gy SFG NG HF I FRas Faqas
qﬁﬁgﬂ'qqqﬁﬁumm' §R'§Q'5'&§N'Nq'&q'qg:'gﬁ'qq5ﬁ'®q] NHNENY, 35’@1", RVRY, FRAW,
qﬁﬁ'am'ﬁf: u}@:g’:‘ﬁz\r ?:"R'Qq:rg'&rﬁ'n}5:3\4'@]«1'%]

10.1 Jurdq5R apsraSa §asa I g g5 w

« B Ry AR S Rl 5 U@;‘gﬂ'qgtuaﬂﬁm'm’ ARV R AT GIN F AN E AT WK
agNE qﬁ@rwg'q\éﬁﬁu’éﬁﬂ

- A& 5YAR Y gregvaR afg AR el SENE q%'qgarmﬁ'am'a\\lﬁ'u‘ A S Y=
NaRR E’aﬁx‘é‘ﬁu& @:‘ﬁql

. éﬁ'ng"lﬂﬁ'éﬂ]&'%'z Rﬁ'ﬁqfi’%ai@ﬂp;ﬂ'ﬁ§ﬁ'; @ﬂmnmfw@'«m‘E\"@R‘iaﬁl\l%ﬂ'; ﬂmm'§q'qnﬁ'
?ﬁﬁua' RFRETFR Nq'mu]'v?qq'(:‘é’q'g:qawa'g‘; QN'@q'qn]nTﬁarqqq&' WX HRERNE;
YNNI FRY @'\gﬂ'mﬁa’; ﬁuxniﬁ'gz\ma’ 5:1;-53-5:-55-@&-%-@«- 5'§qm'am§ﬁ'aaﬁ'§'
%‘ﬂw 5%'("3\:1'«1:15":13' qqm‘ﬁ‘qgwma',

ay



- BYRREIFYT iq'q%x'aq'qgm'ua'qﬁm'[n":\: AgERS Ry mﬁgm‘qqqa\rgﬂ]z\m] BN
?j:'a\'ﬁ R aﬁ'q§q5:'§1'6'm'§' qqﬂ'qqq'ﬁﬁu@q‘

. iq'ru'ﬁ'q\{ﬁ'asq«': BN YT AT Y SRRV FFFR VRN FEF RGN
=g

10.2 guaraizras: Exaary gy

© B ia'g'%u}'&\"qff;gﬁ', n\%ﬂ"@’ﬂl\@'ﬁqéﬁ'g‘, AP BT AR AR RAN| AN wE] A 5
§ wmg QUgg AT AIRE T RA|

» A& AgR T nsadnf e cfiavandgu g apa s spadaN g A faag§ g an gy
X limit rejects %‘NN' concentrated inventory

- &5 qfi’q "-l:lﬁ §ﬂ]l\l q ﬁg"—l Pool token balance caps Far B’ 3 rolling WR'g" account

limits; X ng R Nq QA & reserves; ¥ aa Ay Uﬁ 0 Rq references; route exclusions
and time-limited incident fees or limits.

- EYRABAFYS: ﬁ]’wq%ﬁ@'ﬁftﬁﬁ'@' qu':r\gaq'g'x' @Rﬁ?ﬁﬁumw Eq'gﬁ'g N:‘QRT@%%NN
B aﬁ'qﬁéxngq'mﬁ'ﬁ?ﬁua' @'Qﬂ'@'wx q%'riq'qnﬁ'%ﬁ: qg’{q%’-{@f;‘fg&m‘g‘j‘ SMRERWR &
qmm‘“ﬁ:‘gﬂ‘

F PR H AR BN SR IV HRNY GNRAYIN| IR ARG Y FRA TS ANFNG R
q?ﬁaq'qgm"ﬂﬁ@\" ?‘Ir;'q:w:rq%"%'@' gq‘aqm'q:!ﬁ'gﬂw'&w

103 WIIN‘@W'FRHR' G'ﬁﬂ'fﬂ““@' quu

- G AR ERFR ANy ﬁg@rF:‘ﬁ'@;‘qﬁﬂ'q&:@%ﬂ'ﬁw N ER Fragar
ENNF Y g]'ng'gﬁ'ﬁﬁu'&lﬁ'%?@qum‘

. qg’g’q‘: E]’N'Ei?ﬁ'gquaaﬁ'qa' ax‘mqm'q?j\ﬁfﬁﬁwﬁ:' ﬁgm'rm;'ﬁ'ﬁgm'ﬁﬂwg 5«1‘{@'3:?&?@ wx
Qq'ﬁa'ﬁﬁﬁu'&%ﬁ' é’ﬂmﬂqﬁ'@w: le'm@q&\m# @N‘E’ﬁﬁ'&'ﬁww @:;-%;'ng-&-%q]-@- ?}Eﬂ'ﬁ'ﬁ&'
q@q‘%x‘@qum]

» By REg RN FINF: ﬁg&'ﬁ:ﬁ%ﬁ'ﬂé«uﬂaw&'@' REA R RAy AR AN R aR R
RO §N’q§qm'@'u]qm'gim'§' @x‘nﬁ”&quﬁ'a'ﬁ: ng'@uw@'aﬁq@\' Rf:‘ﬁf:lf;'ﬁjm'm'ﬁgm'mﬁ'

- SR ST g E R T E Y T FTR
ar &ﬂ'qﬁx@'[ﬂwﬂiq‘@ qﬁmma‘amg‘@qamm‘ gl\xgaﬁ'qafx'%' aqgu]'q%'ﬁﬁu'@lq‘

3\



+ §F YRR SN emitter WSF Offering AGAATAN WX VY FE AXUT AT WF Q|

10.4 gq'qgm'ngﬁ'ﬁ:' ng'ua' LN
. %‘rﬂ'z 65'545'&7:'53' WRE’ qax‘n%"amr\'amzqua' JRRGNE @:’%:‘qaw%a'q:' @:qm'glqw:aq'
R TSGR F AR RS SRay

. “ﬁ'gﬁ'ﬁ request to fulfillment latency, failed or disputed presentations, stockouts, tickets
backlogs, and fulfilled units lacking discharge

. éﬁ'ﬂ‘é’q‘qqr-"'gu]&r%'; u}l\wgq'ﬁf: :Péq'qgl«@' SR ﬁux'qaq'qnﬁ'ﬁﬁw&lq‘ %f;‘%‘ﬁql\w
qgﬁl\q Raar ga esq ¥ YR qf; ALy p|<\1 6u1 qz\x suiq 2y SEETLI -y Y5 uqu] q B qq‘ gﬁ
q.c]f\ R RE YRR Saraar QA 5 AN IR q5a\ q AR SETRYH AR & :ﬁﬁ < @EU‘TIG]

- EYRRFA YT axu]gmmmtqqxq gjaqarﬁq Ngq@qgaﬁq 50«\1 sasmaqra%qq:xﬁaqg
&ﬁu'n‘vj:'z?\"ﬁ: Nq'@!q'qawaa' AHR RS G|

. gqruqq'ﬁaaq& ﬁqmmrnasqqeaawgﬁ: f}a«\laﬁuwﬁmg WE'g’ :!%QECIN “’E]ﬂ ysy

Reary Uﬁu 5

10.5 “1@"5"5]' 35
. aq'ru': HRPARR WK fg’qqmu'ﬁm'qﬁ’qﬂg:qqqﬁﬁwﬁ' %‘q&ﬁmw qqm‘éﬁ'mgxn&\rqqq%’ﬁ: ﬁ’
SSRFETET Fuw PG BRI GING Fw ggs mgyEasqdy
. qa@’q‘: ﬁn:ﬂﬂwuﬁﬁnﬁq'mq&ﬁ'N:‘ QA AT’ ﬁ?ﬁwaﬁ%qa‘fggmﬁa'ﬁ: &5@1\1@

QYR T A RGRAR ’1!:':1('%' %‘ml\r Eu]'%ﬁn]'%' Q@Rﬂ\é&a@"\{?ﬁﬁw@aﬂ

» Bl aay ZaNrg: Avg AR FR AN T ang ga| Juaygesy Ay §graEeEs
@N‘g&ﬁ'i:&‘] ﬁ@ﬂ;’ém] aa'&rﬁ'uwr;'%'ﬁjﬁam'@uwg‘ &'&R‘ﬁ'qg?q\éw@m}'aaaﬁaﬂ 7| }{m‘a\\r
vﬂ'@@ﬁﬂ@ﬁ'Qqu]"g’m'mq'&q'qawamm]

* EIRIFTRY: TV 633 g Eng g“"ﬁ SYEVRY A5 “15“% 5“"“ ¢ﬁ“1 SREER

RHRREA AR q R Ry :@al QR SIS aﬂ QN FRIEN WK g fAx Qi’q R Us!ﬁkl L’a\k‘:“
L G E B VIR savgny JERFF IR Ay FIRFY spaea B Qe

35 A AYTREN AR § TR TR VN YN RESNHRH AT H A AU TR BN F T sHRNES

32



& aa'qé’q'qw:\'%' WRF r:‘gmﬁu]z\m%'am@' ﬁ@ﬁ’é&] %QR‘@T am\rﬁ:\rg’q: q@r;’a’:mﬂq'ﬁaﬁ:
qal'ﬂﬁﬁ%ﬁ'@'@'i&'@'&\]’{q@ aﬁ'aﬁma'i‘:!ﬁﬁ'g' aﬁjﬂl\x'u'x‘mq'&q'qgtgﬁ'mﬁ'gﬂl\r% %‘NN‘
rjm'qéqfwg' qéﬁx‘qsﬁ'aﬁ: qfam'ag@' fg'“;'n"qaqa' Q@:‘@a\'@' SR B YN &ﬁ'%m'sq'%n"
KR Zxm &g T (fork-and-exit) X5 & &) I B WA R

10.6 RasrgRays R g5

mr]n]'aa'qw:\'%'r\:' ?)N’@Nt\mqm'ﬁﬁ]’wa&'éﬁ' N'&%&N'q&‘m'mm'qqmna' £ﬁ'ng'§'w: “Uiﬁu'@q'm\ll

QNI AGA" q ﬁ AN TN RN R A 21N Ay q é’ﬁ Naa'gu]'mx'q' sy E‘SQ'I wa‘ 3|

. é'-" f-u{q QR §n]&1 " ﬁg ar ﬁr; Q3T [sam g nﬁt\l ﬁﬁ 5!; Q[E@I 5 qax (a\n QARY wa“ A S1oy
A gq QR q § NaBANN'Y’ “]“"\ ngl\! Q’:Iﬁ & &gﬁ gm =3 :mﬁ Q:!ﬁ q‘ QAR q;q AR WKy
SRVAN A Sy AGE A | WK IR §E| RS B A FF R e asg
QRA) & § 5@ NAHINRI5)|

- BYRREAFYY: RN TSR BRI RIGR GRNHA T A amayaEy RAg S q AN ARV
S IIRIIYSFG G BIEV W= gRNITEFIUY G R g

 FAE AT E: vy R griRaan g g IR TR T =Y

10.6.1 fNaIgs I g &5 5 §N'qas:'aq'§'n§'§q'ﬁl'mu]'f?xq'

0. N 55 NGE FFE NEYTYT RIF S| Protocol v1.1. 0NV REF EVM-RH WK AYR AR
SR Y FMygRaqual 95 RaE Ry TN RE) G5 St G Fgay B
ng'amﬁ'ar Nﬂ'@tﬁ: ﬂ@&'ﬂ'ﬂ&'é'@'ﬁ' @ﬁuﬂa@'\iﬂ'@' ﬁuxﬂaq'qmﬁﬁ'@a\'] ﬁux'aq'q%iﬁw
("S\Q'ﬁgﬁ'@ Efgﬁqwéa\"ga' JRR'E‘N'RR' G\Ia?%a ?)q'g]’r:sq'@mu]ﬁq' WRE’ @a\lm‘ang'@u]l\rﬁf:
Q[ﬁ@l' §§'§4'§ﬂN| NN'qﬂﬂ'i'a]N' Code E}Qg}g’igﬂ build provenance, addresses, controller
powers and audit status &g 85 NargE g AT

2, ﬁ&'qasx'aq@' gqu‘&éq‘:‘r‘rqq«g:&r: t:l%"r:lﬁf:\'q%q:' ﬁm‘qasxnﬁﬁ'é\a' CLC q@:’%’f:‘ﬁ’;qw
aﬁq'ﬁjz\l' q@:gﬁﬁ: %ﬁ'@l\l'@%{’gqﬂwﬂ'ﬁﬁua§ﬁq'§' N§N'Q§N'm§%'®qm'mm' ﬁgﬂ'ﬁﬂl\l‘qﬁ'
q.c‘@@:r%ﬁr;' @'Nf;'qﬁqm&'qmﬁ'a'ﬁ: gﬂ'@m‘ﬁqg:«‘ %‘ﬂw n}a\'wﬁff;' WRE’ a'ﬁf'%q'ﬁj' ?)a\"{u'
&ﬁwéﬁq]

24



3, ﬁ&'qasx'aq@' ;g"'-'\?f&'g': ﬁ&qm’qn\lm'@ma\r@qw@suﬁw Q]'N'Qaax'mﬁr\'g'@ @:qz\l'gqsqn\s?
schas'qEﬂ'gw&' WA BVEFE ﬁ&'ﬁ'ﬁqamﬁ: NS ﬁ'aw 5&'@5'62'%'5: Qg’iﬂ%&
"IN e g s R TRy s

s, AR QRS AT E CLCNAR PR R8BI StCLCWRE sCLCR Aqaraag &y Rras
ﬁf;‘ﬁ:‘@m@‘mmﬁq‘&nﬁ%‘ %‘ﬂw FIR'QQL:!'&ﬁN'ﬁ'Q%"%‘ﬁR‘ Eﬂ'mm@qﬁﬁwa\ﬁm]

y, éﬁ'q?q'qn:\'a:&': &ﬁfﬁﬂ'&q@ zqq‘(iq'qqq%a’{qmm' E]"mqﬁﬁ'ﬁ?ﬁw@q]

o, RIRARAFAN Y Y5 @ FANFGE ayuEvg aqAgaea iy faves aqg ey
uﬁﬁ'\{q@ﬁu}'mt\r Qﬁngql\rgﬂmua' 51\1'35'@' arx'zd:rqwi'aq'gu]z\wg' qqu]'aa'qmﬁ'%'ﬁ: NR’%W
A Y IR S YT sy
e rd s i

iy a A
10.7 gRvraErsR a§arad: ja

. aq'p:': Nq'mﬂ'u“]'as'qm'%ﬂ'Q%"Qﬁﬁ'mﬁ'z?\"ﬁ: AMARA RRF ARG aqaaw'qé’:r]'awﬂ'z?\" N 35
q?ﬁmvjr:&'ﬁfr:éﬁ'@' éj:@ﬁ'ﬁﬂ'%‘ E]’R'qz?iaq'nw:%'ﬁ: qmm‘qgﬂ&'qmﬁ'&' ﬂqm'ﬁa'qu'q“&\rgﬁ'
o e &)

. qg'gq': ﬁi'mar:?"@l\r@q‘&gﬂ'q%ﬂaﬁqﬁﬁ'g, u}5q'Q[ﬁm'@@wgﬁ?q%"ﬁ'qmﬁ@@, ﬁm‘qﬁqw
NN‘@Q'A@'QJ@' RRERE, ﬁq‘@‘x‘&'ﬁﬁﬂ&' hops 5= bridge incidents.

. gﬁ'q‘é'q'qqﬁ'gu]&'%'z J;R'Q%\q@'mq'&lqﬁ' mq‘&q‘qa:rgu}z\m%q' HTLC or escrow timeouts
path and counterparty policies route level caps quotes quote-to-receipt mapping ﬁR'%’N'
ﬁﬁ'QQﬁ'%' qmm‘ﬁﬂ'ngg:u@

- FYRABARYS %ru‘q’r]u]'ﬁad'qqqa' %qN'gﬁ'%ﬂ'ng'QQﬁ'aam'ﬁ:' Nq'mq'e)awq%&r %‘aw C\l
§N'@'Nm'§q'qq' QEN':I‘QQﬁ'&' EQﬁﬁ'QQﬁﬁ'ﬁq]

- G ARF BN fENRRE R g B ARs R Qe g 8 g prardey s un R US|

108§:aq'=\:gqa!g qéqa:qa 3R G

. §q'|'u': mailu]'gx'«l:a\r WRE G e YRR 33 SN g ER SN Tj’ﬂ 77’6\45'6“4'5: W=y
qrﬂ'ng'aam'aa'ﬁqwaa'&ﬁw@a“

» AEFE ARENAARANR FANHEG § B7 B FRgPayss n@x‘q\é\mmﬁ'm@qw&'ﬁ: S
a@:;'a\ﬁ'ua'ax'qgﬁ'@q‘

ap



. Sﬁ'ng'qﬂﬁ'gﬂ]ﬂ'%'z multisig Niﬁ' threshold authorization; hardware-backed keys; role
separation; signer rotation; public controller inventories; monitored withdrawal limits;
and tested recovery procedures

- GF R REF AN ARLTRAT S|

10.9 &x5x &R G @

- §F M ATFRFRNR T FE P FFAIH TR FINAGR BT A AN gANRSE NS Y
5541\1'5:545%5: a\'R‘qﬁﬁ'@'ﬁﬁ'&'&g@]ﬁq'@ ?ﬁ'gﬁ&ﬂﬂﬁa«@q'aml

» REYE Yy ERR RNy Fuga e agaNad FraE g i ansrans Usnarss BxEx g
&\rujz\r Er;'q':l:r:fs?gu]z\ra“\lﬁ'w: &H]Nﬁm'g'x' a@;&'@q'um‘

+ B ARE Ry AN GV NN Ay G AR R AR AR wTs as Ay
SN AN F qﬁm‘@qm'ua'gﬁm' ﬂmm'ﬁq?{'g' YT GRIF IR qqﬁ'\{q@ﬁwa@ﬁ'mq% ﬁ'aw E’a’ﬁ'
gm‘aq'ﬁ:'qém'ma'?)l\r@adm'iﬁ'ga\"qqm'a"

© G AR Ba RNAsay FREF SRR TS TR PG ENEY g F TRy

10.10 qg:r]wg:'ﬁ:' 5SgER GEm

- G SRR ER AR ARR & AR GV B SN S AmE R Sy REE

. qa\’gq'; @N'%‘Q%',gm',%N'ﬁ',ani'gi'kl' WRE’ qqm'gﬂ'aﬁgﬁ'a“mwﬁ'gﬁw q%'qga\rq:lﬁ'g\'a'
SN AN E; qm&“a’x@‘qtq @q‘qgm'qam'a'gﬂm'&'gﬁ: r-'\n]cr%q'63\@'qémng:%ﬁ&%q'@a\"
&

. dﬁ'q?q'qqﬁ'gn]&'%'; ?ﬁm'q%x'@%ﬁ'ﬂa'g' A RGN RRS WRArE A QB A q S SN SNy
mﬁ'éﬁ'@' qqq‘aﬁ'qqu}'?{ﬁﬁw&aﬂ ﬁ@ﬂ'&iﬁ'&' EQﬁﬁ'ﬁR'QQm'qa' n]av\l%“ %’aw Q;ﬂ'ﬁ§ﬁ'ﬂ'§'—'\'&'
qﬁq'aa'g'mm'@ﬂm' %'GW %"gl:esq@' Nﬂ'&ﬁ'&%’i'gﬁﬂqa‘ﬁ'@ﬂ
ARRANE qan]‘%r:%'@q'mml

. aq'p'ﬁ'q\ﬁ'ﬁ'aaqax'z N5 T @rHaR WSy qu‘q\é\l'aqqa\mgqua‘ F RN ETY
] S Y B NH F RGN A ARG P ey ansy &)

<0



11. ﬂ]@:'g:'qgm'aswg'

ﬁé‘[ﬂﬂﬂ% ﬂ@&'\a’:‘u\}' Enﬁﬁ'mﬁaa%u" ?ﬁm'qaax'q?ﬁ:"ﬁﬁw@q] q‘%‘q: E"i&@' CLC App 314\1 NG
gr:@'ms"{q%qm'qg, im'gq'qn]u]'ﬁar, a\!f}arq%m' ?}q':!\ém', :fgq'qglm'&a\ua' gRar WRE ?‘Itr]'@'qqﬁ'
& 55'QE§'55'64f}amu]'G\Jq"Qaf:l'%'é\ﬁ'%x’fﬁﬁ'mﬁﬁ'&q‘ q?ﬁqmm'qqqam'i@w ::'&’a'@qu'qﬁ'g
EN'QE’Bi'QQﬁ'ﬁETH'G?IB“

+ g Randgdd aFrafic: AT Mg §an g IR NGV IR Y AN A
%‘ﬂw @aw'agq'@'§mm' q%q'ﬁ«rﬂ%q'@' mq‘é’n‘l\ra@f:a' aw)ad'@:q%"%ﬁ: @:ﬂt\rgﬁsqqﬁ‘

. ﬁ&'qa:'u“]'ﬁé'q': ﬁgﬂqﬁﬂt\rﬁ: SEAECANY %’aw aﬁ'ng@'ﬂqt\l@rx\rg' qu'i&\rmqam\ll Q
q@a‘nﬁ'qsqﬁa\u\r@ E]’r:uﬁll:rq:‘ET'UTIﬂ'q§n‘<\1'%'ﬁ:@x':xﬁq'mﬁ'am%ﬂ ﬂﬁ&'ﬁ'@ﬂl\l'@ﬁ'@ﬁ' Far
?agﬁ'@ gl:gqmaq'@u}z\r@

. qqq‘aﬁsq‘@ gRar m;qawmqaawg éﬁ'qﬁ’q'qqq%ﬁ:' am‘.ﬁm'q‘l{q‘%’ %'aw ABXTF 92
Naq:' §m-au1-£5-ﬁafqa- qqﬁ'ﬁq'gw:’ qsquq“vj’qwir mm‘éﬁu'g@' ﬁmg'gﬁal

. a'qEq'ﬁ'Fnﬁﬁ'éﬁ': NN'Qﬂm'@'ﬁé'iarﬁ:ng' Fafr ann ans NN e ARy =
Rvasg e FAFefIiaaeg Jan QU Ry AT Y g
Urer &)

. @RgN: ﬂ@R‘ﬁ'QﬂqﬁR‘ﬁ:‘qﬁmﬁ'ﬁ' ET';ﬁN'EQ'&'@' n%ﬁx‘mqa'ﬁ: @qg:;'qqqr\?ﬁw@q]

- QPR RS NE: 55 YRV F Rvang A ans UsaR aavgags R dg e g
Nq'&q'qa:l'&' %‘NN’ qﬁf:@ﬂl\r%&uﬁ:\rgmﬁ: ﬁﬁ&'&ﬁ%ﬁ'&ﬁ'qaﬂm@ mgﬂ'&?\wqqr\ﬁ'@q‘

. i:&'qﬁﬁ'ngai'; m@x‘qgm'ﬁq'qqm'?ﬁa'g' ﬂmm'qgﬂm'qw:\'ﬁ?ﬁu'ﬁ' N'ﬂ%&'@'é&'@m'%m‘q&’q‘
5504'@R'E\Ta\rgq@qn%‘aa\”qnﬁ%ﬁ:' @R‘nﬁq‘mi'&@' @ng'mﬁﬁ'@a\"

Faify kg | PP JTIR 3T AT IV A3 FR Ja FAqg Ty pElg

mﬁu]'qga\"qa:rgﬂw‘ E'N'alq‘sq@'mn@qﬂaw&g@]w G]Nm'qgml\rq:lﬁ'&' u‘@:g:@" 5‘3&'%@3‘%‘

HTRETR DS gy Gy Sy fanys| sgEanya) usy $ AR o

Ny aq\u]'maﬁ'qiwﬁ'waiwq‘ NNSEq‘;@N' Hafraag Ay aadg arag e a@a 3 aR AR5 5

S50 IR FAPH IR

ﬁux'ngq'qqqé\d' E‘mﬁﬁ'ﬁa\m'@qt\rg@w qqz\rgxm'ﬁ' ﬁﬁm'aﬁsq'qé"ﬁﬁu'@q %‘ﬂw QYA QKA

N qgﬂ'&'gﬂmwmﬁ'a'ﬁ: a\!ﬂ'gﬂ”ﬂi‘@q‘%ﬁ:‘ Uqr;'%q' E‘“ﬁﬁ'g«'&'ﬁ:‘ @'mq'&ﬁua' 5‘:1@'5'046\1' WRE

R geR R EY AT (g E e i S35

g‘@q‘@' EN'QE’q'Q!ij'G?Iq] ?‘-Tf:'gql\m'%q' 5'5\;6\1'%511\1' m;‘q%q@a\'f\?ﬁwz\r: Rq'gﬁ':l’qﬂ]'a:u\@' ET

<)



am\l"a’qa'&la\'&l'aaﬁ' %’ﬁ':!.ﬁﬂ;@' m&%’q‘%u"m: ng«rﬁ?lﬂ 3&5'@:n‘?"n]ql\l'ga«l'q%&al'qg'qw:\'ﬁﬁw

3T IAY §IGTS ST BRI 2= T 798

amayRarey §H Ay g ) TR anyg IR

7, N'qu@'&aqqﬁx@ n]?q’ﬁ'gq'@w?\"ﬁ: éq'glr:ﬁagqa'g' q‘a"ﬁq'q:lﬁ'%ﬁ\]' FAN VNG QL'
Qas)

2, [ﬂmfﬁﬂ'ﬁ]'ﬁ@%ad'q‘%‘ n}l\lfu'ﬁq'ﬁé\ﬁua Eﬁﬁ'ﬁ:‘ mgwam&@qql\rgm' %‘NN' Qﬂqﬂﬁ'amﬂ%ﬁ:
EQN'N&'ga\JﬁN'@q‘

mqq'ﬁ&'ﬁﬁ@'ﬁ'&ﬂ'@%‘ ﬁuxﬂiﬁmﬁa'ﬁ: 51'647;'511\1":1wgggmq@qw% %‘Nl\l' critical action

thresholds 5=’ timelock g'qﬁ'g'@r;&'ﬂ%q' qgﬁx'q\sﬁwmﬁ'a'@qm'ﬁ' q%w;‘Q3 + T3§N’q%=;'§:'

mﬁﬁ'ﬁﬁ'uaﬁq'&m'g
11.1 qg'as'qé'?\fx'ﬁ:' N'&é&&'q’é'ai'g:'

5«'%-'\'[nx'n%:'n\é&mmﬁ'ﬁﬁu'@a“ uﬁN‘gmﬂ%&wqg'qqu%ay ﬁgm'qém'ﬁl’:'aﬁ'@' RN S
& Q@R’Q%N'Q’:l'—'\'%'ﬁ? gm't\xlqnrrlu}'é’a&'qqri'qa'ﬂm'aw@r;aq'%q' @ﬁ'u:'gmu]'&q'qggx"g’ﬁ'm'ﬁﬁ'é?lq]
?ﬁ'gﬁ'ﬁ&ﬁ'@'ﬁmﬁﬁ'q:@' EN'QEq'@' 5‘3&'ﬁﬁx'ﬂmm'§q'mﬁ'§' :;:'qaq@l\l%m'gq%ﬁ: WRFRYT
Frgws mq"iqﬂaw&:l

a'q‘a'q'u“]'é&'éﬁ'g' ﬁ@ﬁ'&ﬂ'q‘ﬁ'qr: ﬂqwﬁ:éﬁ'q?q@'ﬂ%\'qgm'@' :@31;‘:1%’1\1‘3: QEB R A
a\la'ﬂc—a‘N%ﬁ'g‘j‘qu'gc—s‘aq'gﬁ'\{q@' 5'Q§ﬂ'ﬁ'§1&'ﬁﬂl\l’&§§t\l'§' ﬁm‘q&x‘qﬁﬁ'ﬁﬁu'&éﬁ' Pool-
specific third party changes “T’{ﬁ@ intermediate thresholds 5" routine fee change Eﬁﬂq
v standard threshols S8 a5 U &)

ﬁu:'naq'qmi'ﬁﬁu'@q] qesqaltqﬁqm’&’ﬁ%q%q'ﬁ\]w @ﬂm'aﬂq:'ﬁﬁua' aﬁ'q%\'qu'é'&q@'

, Oracle ANRRNARAFH N E, SEAmFNHR, FHTFT caps limit ¥ fail mode WRF safe
constants ﬂNN'§§'QQﬁ'ER']

%'g&'ﬁ'&é&wnqq'qﬁ'aa' gRNgNg SBRATTHAN A @RS Oracle FIwagaay
arg:qmua' VYR E q&m’"@’qﬂqq%@a\” ﬁﬁx'a\" oracle alﬁﬂ'““'j:g"'ﬁ? ngwa\rgﬂmwﬁ:qém'
qa'aﬁ':r]%\'aﬁﬁm' mu}'&rq'qaw%' WRg Q@‘x'&ﬁ'&ﬁ'ua'uﬁwgm' %’aw aiﬂ'ﬁlali'a:!'ﬁ: @ar\':q'qmﬁ'
maﬂm'@ ﬁé‘ﬁ@ﬁ'qmﬁ'ﬁa]"ua' ﬁa]’m'aqfi'@'w;' qgu]l\r?fﬁ']

FraRergs sl SR g ARy Y G g T TET
. 5"]N'N5§'Z ’ﬁal’i'ﬁ' Maize_50kg@IssuerY
- Gragegdag: syakg =g (U

2



. ﬁq;-qaq-qqﬁ-a:ﬁ-ua-ﬁ:-;ﬁ-; 30.000 IUX.

» AGRERN N‘ﬂa"l\r;\j‘%:'q%ar(%\q‘q£m'ﬁ: YT JFNEVANRARF FAN [ AHRRF G
ARV

- PR gy SRgEy soo BAT, g Eyas fTrRaqniedy

. grNrasadaa: SYE g ET 22 S g aNaSaN g R ga A AN aag Bt &
§7 g RIS

- MR R R AFV AN ABG R ng;;‘q?gl\@ﬁ'g' garan AR Ay aRs TEaSE)

» ABFFAANT A qNAFEARR multisig FRANFR & RE RS E

11.2 aqﬂ‘ém'arﬁgm'@'qaswu]&\'

nﬁarru'@qm'qﬁﬁi'g:&'q%q'ﬁq] Qs Al asrdg g i A Sy FrarSay A amaraRs:
Cﬁﬁu'@q' %3‘1\1 ?)q'q%'aq@':\gfu'ﬁq'%q' G]Noq‘?j’u]’lfgmq'&a\"ﬁ: ﬁgm'qém'é’ﬂ'mm' G\Jq'q:]:r@'a?ﬁ' %
Qay ml\ria\rgﬁ'ﬁxmw NN ENE ﬁuxﬂﬁq«mﬁ'ﬁﬁua‘[ﬂr Em'qqn'sq@' Em’q‘éﬁ'ﬁiﬁ'& TG
E]N'NR' qémnnaw@qmw@q]ac AppN:‘ﬁ'GEFQ%N: &ggq’q:m?ﬁﬁ'ﬁﬁua’ m%"q?rﬁ'q%‘@:af
q%q'@g&'ﬂw q‘%‘ﬁm‘@n‘mgq«rmg‘@qm]

AEE FAN A FF e § R Y983 &g Wrnrf af5 @ emitter FargaR gy Ss
& g =Frans 855 Pool TF TSR aG YT WS Bridge W=7 escrow HHAF Rgar
Qa @ﬁ"iﬂ%ﬁ'@'@:@&ﬁﬂ% x:'maq'éj«r&\rqm&ﬁu@q] Em'gq'ﬁﬁg\rq‘%@w §q‘qﬁq'qmﬁﬁ'®q]
ﬂ;‘;ﬂ"'@\ﬂ'qﬁlﬁ‘ﬂ'é\\lq‘ Qn‘q'q@'sq@'&m"qgﬂmﬁw @R‘:ﬁj’a\'@' Q@q%ﬁﬁ'g‘ﬁ: 6'651\!'@'%5"@1\1' %‘a\m'
[sru'u@x'ﬁjésqﬁa\wg' qg‘%ﬂﬂ:ﬁ'ﬁﬁg\"&qm'ﬁ' gq'ém'gﬁ'uaﬁaqﬁ'g' @a‘%‘&qf‘a‘mqnvjwé\d'g
AR ﬁqz\rm[ﬂ'a\sna‘ qqﬁ'\ﬁqqqq‘gwt a}gqmaq':ﬁaqamm' ’;’:’;“%ﬁ“]aﬂ“"?m"ﬂ: @&N'@ﬂl\l'ﬁﬁ'
Qfﬁm‘%’ @'Q'@:ﬂa’é%w%n" ﬂN’;‘ﬁN'QQﬁﬁ'&!aﬂ

q«m‘%’ﬁ'ﬂq'ﬁ'gu]wua'?j:'@ﬁ' g‘gﬁ'@la“ TGN EF AR Baagay an dgagmads §rga
%E\\}N (1) Qﬂq’qﬁ'qm]'&'ﬁgm'[u:ﬁ'qsaG\MT WRE @'mq'@@ng'ﬂ\qu@ ) ﬁ:‘qﬁwuﬁl\raﬁ'
@'gwuu} | WRE 5ma‘q§a‘ﬁ‘q€ﬁu'@n'®q|

sﬁ'qﬁ'ﬁ'quﬁft qu'q‘e’m'ﬁ'uﬁl\r ﬁgﬂq'mr:'%n]'uﬁ:\r qa-ngm-qquﬁua- ﬁ'mq'@'qsqﬁq'@' CAENIS Y
AR WRF gm'%ﬂ]'a\": qqn"&ﬂ% Qgr\'é\dﬁ'q\s!"irgﬂmﬁﬁﬁwaqgu]w 5‘34'@11\1' mq&q‘sq@' T
IS [%641\1'@&11\1'5:(1[%@1’5' q%‘ﬁ’{q’@' aqm'.E]N':!?j'qB' mgﬂm'ﬁﬁua' EN'&F\'@' arEn‘H!;‘ﬁﬁ'\qu
N'Néalﬂ'ﬁﬂ' 65@1?“15:‘2“‘“] 'ﬁ”’iﬂaﬁ"?’qﬁ'ﬁﬁ"ﬁ'@’qgﬂl\l’@@]w caps, eligible presentations,
evidence, claim windows, excluded routes or events, geographic restrictions, and the
treatment of exhausted reserves A Fg A58 V| Avararey JaEq 7§ E TauRguaw 5
qg«u’@%‘ o @'qu'%&q'am‘

3



q&m"g'q'qm:"gu]wua' ﬁ&'qasx'q‘ﬁ'@a“ a‘q\éﬂﬁ:‘qmm’qaﬂm'qmﬁ'm'%c—a\':

J.

2,

qrg’q'%ﬁ'q% QETﬁR'H'QﬂEﬁ'Qﬁ'QR}ﬂ'g\l'ﬁgﬂd'[ﬂR'ﬁ’?‘ NR’%B" [3m'@q':sgx'éj'qsQ’UTNTW;WNEE\"&:
%’mz\r mq’&q'esq'@ﬂ%r;'ﬁaﬂax’aﬁmm'Q\a’q'%ﬁaq'mm' 53R 5«1-%:;-&5-@-5%-%g:-aj-qa-
QE@'NN‘Q@R'E&'{

Q@q%ﬁ'ﬁ:qﬁmﬁ'ﬁ' n%'&q'qqqa\m@wua' @q'gf?ﬁ\}' \a’qm\éﬁ'@' N’R‘MQ'RY”’]N'@T%’ é'm'ml\ra?ﬁ'ua'
?ﬂ'gq‘@'ﬂql\!ﬁm'ﬁ: Nn]'a!q'qam'gqm‘&' ﬁaw@ﬂwg‘@w EN'QE’WQI:IS'&' BAN AR FHRHRA
] A & RN G A N |

aq'qgm'qgﬁ'qaax'ﬂa'q: u}NN'Qﬁﬁ'Qﬁﬁ'ﬁﬁ'Nﬁ' 5«1'@?{3:@' En]'E:I'Na'i‘]':%ﬁ@'aaqm'%:r"mu]'

fﬁq'qam'gﬂw%'@qm'ﬁ' %‘Eﬁ'ﬂfu'ml\r %ﬂ'@&r?ﬁﬁ'?\r sﬁ'Q§]<k1Q'e\6>ﬁ'§' :q@:ﬁl\!'@f&'“ﬂﬁ'miqa‘ﬂm‘@'
Eﬁq’g‘mq&@:a&ﬁg' qu‘aﬁ'?ir: %’ow

. 317«1'21"]'?;%3‘«1' Q@:@ﬁ' ID 5~ u]?ﬁﬁ'ga\”?iﬂ'&' Em‘a:«rﬁ: PN RN R E %‘Nt\r é]”m'?a%ﬁ‘ qax‘uﬁ'

Q&B’R‘Uﬁ' ﬁ'aw \éﬁnﬁx@' Zﬁﬁﬂ'ﬁ:‘n‘%u"r&x‘ q?q‘“a’:&qaanﬁq’«fq

11.3 q‘%’q'\a‘:'&‘]warng

B FRY emitter FRIFRIFR optional pool protections F w'ﬁ'@wgrgﬁén'@'ﬁﬁw
LRWCLC App, CPP, GEFWR'g @R'qa:r‘N‘Qnﬁ'ﬁq’ﬁu&gma'qqq'gﬁw qgm‘aw@}'gql\ra@q'%u]@q'
TN

ﬂ]a\%q emitter @'qﬂlai'ﬁ:'
+ RVARE RS AN IR RAFRIRE AR AR ARRG NE Y A YU RIT N FE aqpy @

éﬁql qtjq@rg@]&r ﬂNN'Qﬁﬁ'QQﬁ'&' SHN, qqz\r\lj’u}' WRE @mm’mgg’@' 3'5@5-55'@' F&'J@'ﬂmm’
qaﬂw'@'qqm'gmﬁ:qﬁm'ﬁ' aq'%'@' mm‘am‘mgﬁ@q‘

. 6'65N':1§§q'qq':\'54'§'51<\1' SR EINY RHFRA A A Nan &g E auary /g s A

ﬁm'mﬁ'ﬁﬁfua \{q%a\"@' JRNRR n@'@' 5:‘%'&1’3&4'@6\"5' ﬁé'awqmﬁ'ﬁﬁu'ﬁﬁ'&'g %‘ml\r Rasr

ang‘éj’ EQN'NN'ﬂ'%'Qg&'%ﬂ]' Nq'aqq'cxaf:l"{'D@:\q'@qq&’?ﬁ:‘mmqmm'gﬂm'm5%’&?@]

- SR A v sgragveSy JrBianady afgray aqyaRasRed &y I

:r@:rﬁ:' ﬁqm'qém'gﬁ' aq'gr:ﬁ' Nu}wﬁﬁg'mﬂ'«iqﬂqqaqa}mw ad'ﬁgf&r@q%' u}l\w’g’qumﬁ'm'

A S



ﬂ'ﬁ&'[ﬂ'@:l&'ﬂﬂﬁ'i!‘ Ng&"gﬁ-%ﬂvﬁ;&-g‘gwg‘q.

N@N’ﬁﬁ'ﬁgﬂ'{gﬁl\l'@ﬂgq'5’;'&1] 5\11\1 qgm'@qt\rqqﬁ'ﬁﬁﬂ&'ﬁﬁ';ﬂl\rgq:@ G]NN'B’G]'T{'Q AMA &R

& ﬁr;'gqmgnw% SRR I q%‘ R:":Iaq'a\ﬁq %31«1 qnﬁ'qﬁ'mu]'&'ﬁ'éa\"ﬁ: ﬁg@rﬁq«r %

U ”Q'N'queq@' ﬂdl\l'EN'%’E}'&R'EQﬁﬁ'QQﬁ'%@' Eﬁn"\{'ﬁﬁu'm'éﬁ' sﬁ'qﬁq‘gq'n‘ljxa'ﬁ: @ﬁ%’n}

*ﬁ’ﬁ'?\" ﬁ'au\r '-'\A]qnsara“\q 35'6\45'515:3\"'3: [%NN'%R'QU‘G"'N'@IN' Qﬂl\m\é&\rqqg'ﬁﬁu'@ql

%R'gq@'ﬁé'ng:@

9, aﬁ'qﬁ'&\]'qswruq: ﬁg@rm:ﬁ%&'@wqﬂn’&'ﬁ‘w' R AT RAF A S YTNRGAY R AR
Ql:!ﬂ'il'ﬁ'&q‘@t\r qqqaa‘sa\'@' sﬁ'«:?fra&'ﬁgm'@' gﬁf«x‘%qq:‘ ?i\l'QQQ'EN'sq%gﬁ'%@qwﬁ:
Q%'w:' ﬁ'nﬂﬁ'mﬁ'&'@m’m'ﬁ: ﬁ:’ﬂ&Q'Ngq'éq'g'ﬁ:qﬁm'ﬁ'@a“

2. Swap-back §|"§|u]': qrgq'égﬁ'sq‘@‘g:@q‘a@gu"q%@ﬁwmm' ﬁ'&g'@l\r 5‘64'5:' WRE aa'qfﬂ'gl:r
6“\‘. g.ﬁ*fm.ﬂqq%q].qq. 5Nﬂq%:r{l.§ quq‘g{\].QQﬁ%a.mm‘gq.éq.‘i’ﬁﬁqﬁ C{%‘U\]R ca pS ﬁ;
inventory §ﬁ§c{f§ﬂ45®ﬂ Q’%‘ﬂ%‘ inventory-dependent liquidity protection G?lﬁalﬁaw
Nwappi’@' reversible @q‘%x‘ [’JN'&{’?N'N'Qqﬁﬁ'@!a\']

3, ng&‘n%&‘qmﬁ'aq&l Qﬂq'qﬁ'mu"&@w EN'Q“E\’aﬁ'sq@‘q;‘%ﬂ'aﬁgﬁﬂqq&% A DI RAE
8 SRR A G GG

N :1g'as'q%ifx'@'ﬁ'éﬁ'g'ﬁ]'g:'gw: AR HIN AR SRA GV ST FHEF Y FraRaggaps
S 35 R AR EANGE T (coverage adjustment or swap-back remedy) /A= garands
ua'uﬁl\r%m'q: G]Nm'q‘ﬁﬁ'q:]ﬁ'ﬁﬁwa'qﬁnw %:?]N ﬁgﬂq'ﬁﬂwﬁﬁ'&'ﬁ' ﬁ'k@'@' alx':dq‘ad'n]v;:%'
@q'a\u\l]

al'ﬁgm'@'qgjs:'@m'g"

. qm&'ﬁm'qqﬁ'a' bond: RN PRE AR RN AR QAN 5 qﬁqmm‘mq&gﬁf&'@' Bxaha RS

Sk

. N%)N'gﬁ'ﬁgﬂ'ﬁ:ﬂ'ﬁ"qﬂﬁ'ﬁ?: mm‘ng@'qqq'@x‘qqm&ﬁé&g@w nf,g'gr;'qaqua' @'ﬁ“tf&\]’@'
5K ‘ﬁ;ﬁjl\! Q‘lNN'R‘EﬂN‘Q’Qﬁ'&' gl:'gqg'ﬁ\}'ﬁq'@ qﬁfnma‘amqﬁﬁm‘@q‘

. qg&'u'ﬁ'@ng:@'g'?ﬁqw AR RRE TR AR @'qém'@q'gxmﬁgﬁ'&@]m' AmarRGa T [{ruE
@’{q’@' Emﬁﬁ'mﬁ'&' ﬁg@l'ﬁﬂl\rﬁ:’ aq'qglm'ﬁgm'[n:&\@'ﬁqg WRE; NN'i&'é‘E"ﬁqu'@ql

B PRI T R A ARANE Y AN RIX P AT AT NAHIVRITHE TR bond size,
concentration limits, decision authority 5 BaN YRR Bav gy g ar AR § &)

<y



q@ai.g,_.\.@. s.g\w.

&ﬁ'@l\r%n"ﬁw :lax'awqq'ﬁ'gﬂwua' E@q‘@‘ Em'ﬂqu'q%‘%&qarﬁ' ﬁﬁ:‘q‘ ﬁaq'%u]'sq'qaq%qﬁﬁ'

a“xr@‘:@q‘ qgn‘&’@qmu‘ﬁ‘ agq‘q%qaﬁt\l‘%ﬁ% aax‘q@'m'é\ﬁ@r%ﬁ: 6'65N'@3§'£R'QEQ'5\1'&\" SR

Eqm'ﬁm'aq'gu]l\mrﬁﬁ'&'q% ﬁ'aw ARV qn]n]'aa'q:lﬁ'&'sﬁ‘fwﬁ: w:%q' q@f;‘@fﬂﬁﬂ'

Qar @q‘f:ﬁ@:ﬁﬁ'ua aﬁqumm%’q‘ﬂnq%@a“

. Q6Q'&R'ﬂ§ﬂm'&'%ﬂ'ﬁ‘m' @'Qq'qgﬁl\r%‘ﬁ: §ﬁ<\1‘&fﬁeq@' :rll\m’g’q'ﬁ: QYR RNE Vﬁ'%‘%‘ Uﬁ'
é'aq'ﬂ%@q‘a\'?

» 957 R Y IFVRRVER RN PR A RN qar g Rapes §E R E 53 HR AR AR

- A EyER AE Y §E

» BVRRESq TRV R AN A, §RANE, caps FREVE

ﬁgm'ﬁﬂ&'@ﬂ;ﬂgﬁamﬁ'&@ﬁ: %ﬁ'ﬂﬁ'@'&' wRE’ [%NN'%R'QQ'IQTH'@@IN' ER'QQQ'Q%@U]N'H'%EY QQar

Uqmer dayg quaragaaas & §rgvarafier agafiaag § & before being used for

proposed CLC Network Pool swap access.

ﬁa]’&\l'&rﬁ'sq@' ﬂ““§ﬁ§

AmargarRRs WS aR Pool 55 voucher class E AT Y PRI EN:

. ng'gl:'qan'ir%n]'a\q'ﬁ'gf: RBR R HN AR WRF ﬁ?ﬁl\raﬁsqﬁqa\"

» bond W= reserve size 5 concentration caps Q‘%’NR’@W

» RPN FHRNE caps FFTFR exclusions

. @'&q'ngw'a'ﬁq' n%ﬂa\"mq?ﬁ' %‘NN' \éﬁ'nﬁxmqaﬁ' ’i“"g’i";a\"%ﬂ

- ANRRREE ER u]'ujN'ﬂ'%'ﬁ'@qu'mﬁﬁ'@q'qﬁ: TS YA TFURFR AN A
qqaﬁ‘@q]

g:'gn@'u]&\'g' aqgm'gﬁ'ﬁgm'@:N'@'ngg:u'gﬁmm' qqq’qﬁ'czqq'&' ﬁm@f‘: wRg’ q@q’a’:‘
ARG A AR =R AA T R A YRFRE AT Y IV ARy §H K| CPP-Nge B NG
%N‘@N’ ‘W‘_’V\’@ﬁ'ﬂ; Eq;‘.ﬁ. Wy “ﬁN'F'@Q'QQQNa' N§N'Q§N'§ﬁ'\5’<\r§' g’q'éﬂN'ﬁR'CLCWR'B\"
GEFQ@@'%N‘@'ﬁ:‘Qana‘ @'mq@’{q@ Enﬁqqmq@qml

<\



11.4 qﬁ’q RgRRmay Sar Ay a‘q 5q Y= “ [5:1'

Q q ﬁu X Qﬁ CINCY qrgq asﬁ e‘q’ T vE qqzi‘{ ey % ‘u\fq Q aa'qi-fq'glq&' ?ﬁwqﬁm\r&ﬁmﬁ
FvaR GUYFgRT S §HRg|

7, NN'Q%N@'&TR'iﬁ'ﬁR' FNYRNE méxﬂ“&\rqqqﬁﬁw@q‘

2, Emﬁqsq@&ﬂ%&ﬁ'gﬂ'g q@x‘m‘é«r@mﬁ'a';

3, :@rq%«rmﬁ'am@'@'mqﬁ:’ Em‘sﬁm'@%ﬁngq' WRE ﬁm‘aﬂ]'%ﬁ'aa'ﬁw:as';

< FE R g IR gRT e R sy

Y, qmad'ﬁm'qmﬁ'g\"ﬁr: L‘fl\l'q%?ﬁ':@q' WRE Q'&r\@'amﬂﬁﬂ@uﬁ' PN GRNE ax'm:rq:xr\’ﬁaiﬁu'
g

= ~ N a
11.5 §a R85 88T g-Rar

53'«:“&’@!:1@:‘«1!:13‘%5': WRE’ u]ql\r?ﬁr:'g' q@ﬁ'q?jw%q' §'£“\N', au531"g’ﬁ'ﬁg@l'[gm'@'q“&’q’g:u@

%‘Nt\r Nﬁgmmﬁﬁﬁ'&gﬁw U«TRN'qﬁm'qﬁﬂ'ﬁ;ﬁ%ﬂ'{ﬂa&'ﬁm'ﬁﬂmw Q'FR'EBi'EQN'QQﬁ'éﬂ'IN‘ u}%\'

@'5” q':xN'?fﬂ'57;':1gq‘ua'qtrﬁ'@x'g'mm'q%a\"@q‘

@:‘Ec‘»\@' 5‘364'(1‘%'-

7, g]u] 58’ clﬁ q5ai =] aga Eﬁlu] & s qHRRAS (a\qaq N & mﬁ 35 g gﬂ g §.c| Qﬁ SN
G &)

2, n]@:'g!:'qu?{u]@" :la:'u]?v"q:!ﬁ'%] E‘q?rﬁ'saﬁ@'v‘iﬂ'&:‘@]‘g'qumﬁ'g u]a'qgﬂm'mﬁ'%'
5K N&'qglm'@'qqm'?ﬁ' %‘NN' as'q?fq'g:l'a“d'qgm'qﬁ&'m' WRE m%'&q'qqq%'u“}' 53'%%@'35'%:\1'&%‘
& %’N'ﬁﬁ'@ﬂl\m' QEga&'quw%uﬁf: Na}'&q'qaqa'&q'am]

3, \a"qﬁ'l'ﬁ'nax'q\s": a\lf}al'gﬁ'ﬁgﬂd'{g&l\r@'nggr:w@ Sy == XA Pool Address & Root Ry
TR Ra Ee Ay BydgReg § g R g Rgaras 385wy Qg RNss Y vouchers
nﬁl\rﬁ'ﬁﬁfw&ﬁ%?@quml

s, AR araggar: gamaaal SDKs 57 InterfaceF= IR HTEINER Network
Profileﬁ'm@n‘mﬁ' qmm‘§q‘qmﬁ'ﬁﬁ'ua' Governance 5‘364':1@3‘%‘ ?‘“ﬁm‘qu'ngmq'%'tmﬁ'
g:'anﬁﬁ'&w

. gx‘m&‘@‘@«‘ga;' q‘é’ai'gr:'qqﬁ': RYRARR A N A G G5 YRS N RN G R [B5 B TNRE
%‘ﬁﬁ&m‘@qm'@' ad'gq'é\q'g' 65'315'415:%'@6\"6&\1]

<



FARY PR TEF TRy yangRa Tl sqgudsgs e
REN'E g'é\ﬁ'u]5:‘&'§ﬂm'%x'®qm'®q‘ EN‘@'agﬁ'ﬁ'u‘(%\'mgqN‘qr:lﬁ'a'@'q%q'\gﬁ'\{ﬁﬁw&q‘ z?r{'xa'
2Ry R opt-in A AT R AGAR QAT AnaN AR Sa &g

12. é]’&'qasx'aq'@' &'ﬁf‘%q'm&\r‘i&'@' 5&'&5‘5‘ (a'qgam'ua'ra‘é‘qw)

< AT Y S5 E RSy Aamy pyesd Am Tyl 3§

Qﬁqwa\\xq; ﬁ'é&' App @"qqq'fgx' WRE Q aﬁ%q'ﬁ'ﬁwgawa‘ﬁ] Ea'am\r&‘ qﬁaq"lj’:'ﬁﬁq' QEQ'ZQN‘

ﬁftﬁﬁ'qﬁm'ﬁw:a\'ﬁqanm]

. EN'GNN'GE\"@'G&N': stablecoins, reserve tokens WX'g" approved community vouchers Q‘%’
wer NN'i&'&ﬁR’Qﬁﬁ'ﬁﬁM'@ﬂ

mqu"ﬁ‘ﬁﬂ;‘ﬁ‘ a‘QEﬂ'Qmﬁ'ﬁﬁu'ﬁql

+ GEYRFRARERN": ANRAGRRANIR RFETE GA%F Gaarao eo fanyg Ry ahg F A
é"ﬁqu&‘gﬁl\r@' ﬁqaw\mqq'ﬁﬁu'@q‘

. 35'@“"@' ﬁa“\m]w'qﬁ'sa;'@'[sm'@'gai'qgﬂv: G‘Nmnngmﬁ'ﬁﬁua E:ﬁﬁ-gﬁ: Zﬁ'ﬁﬁ'@'ﬁ’iﬂ'
q qgﬂm'éx'qaﬂmml\r @x‘@’q‘%ﬁ‘aqm‘ma‘%ﬂ'm'uﬁqz\r :1gq'qgaq@'ﬁ&'&ﬁ'g‘f:rw:?ﬁ'qgﬂ

» GFERFRGR: AN G5 YR BanEn Y AxHR AR &Y Faran s nd agayRvER
) A5 Y RANYINF N quarha iy Syl angsiin &g RAF emitter § RIS
voucher WEE VR AET A AgRASN A ansy K|

. gq@‘qﬁlf\'%': 5}“%%@ Dashboards ﬁR’ Certifications covering Pool health, inventory,
|imitS, fees %‘“Nﬁ@“@q'g’;q’qﬁﬁﬁ“a@@ﬁé

- GURBN: AxRAN AT A §ISRBNE, Oracle B7REF, limit levels, conflicts rules 55
remedies.

- Jrasxey §aqaasy q Aixgrn: Yoz iy fg AR Qard g A s iy Haaran
Re<R%y CLC e TR s SR Y B g Sy 3us Pookswap S
ar:\'ng'mﬁ'&ﬁ'ﬁ': emitterﬂTN' q*qu'\N’r:\'ua'gwqgl\r@ﬂ%q@q‘ %Eﬁq@ as'q“rfu]'q:lﬁ'ﬁﬁ'&'qqm'
YRNAR %ﬁ"iﬂt\rqqq'ﬁa@'qsqﬁmm‘ %‘aw ﬁﬁ'gt\l@'gq'aaa'?i:r"@'mqq'ﬁﬁu@q‘

<



13, 3:N'qmm';ﬂﬁ'ﬁq'§"%n]'&§ﬁ'

» Cosmo-Local Credit (CLC): CLC App&~'Fy qﬁ!"ﬁﬁﬁ'@'%ﬁ'ﬁq', Ry &aR PRV aIGA QA AR
FRAGS TP

* CLC App: Q=R § 7§ fmayda *f GEFSR Y cosmolocal . credit.

+ PRRNAgE FE T B &ay (CPP): AR ARG GV AR SF NS EA G, PN,
R RS RENR AR @fﬂl\rgm’aq@q@:gﬁ']

* Protocol v1.1.0: ial\!'ﬂ]mm'g'nﬁq'[gm'qrr‘wa- &'“R'ﬁ'ﬁﬂ'iﬂ'ﬁi*ﬁﬁ'@' E’:‘v’ﬁ'q’:"ﬁ‘ﬁ'@aﬂ
Arrrarss Q@R‘Q%N'@'[%NN'QRT‘N'@NR' A RN R S|

+ SwapPool: §EAAEEFNRAEER gR MR AEFR T quras

» ENASE: QUBNFRUGNRAFNAR wa g ARTARFRANE T g s Frarada f
qma\rﬁwmﬁ'@wua‘ [m\ram'%:r]m%"&'gﬂm]

- FafsaaN: Ay dnqrafay s afanarans gRNal prgany 55 8 S Sy Kfy g &
E'qﬁﬁ' WRE Qq‘aa‘é?xq‘

- Paprxar: SENER QINHF T Y TN E Ry

» AMEHArRRy & PN RN T RN A ANy Ry §RR ma&ra'@' Aq)g RY R A Y &

~

. Ng&"éﬁ'ﬁt\:’m'ﬁ:&'@'q?q'ga'u]: ng'?éﬁ'qa'aq'ﬁ: ngg:qqqaﬁ'quﬁr@,:‘:mlm'é\q' §m'u‘%\'
a5 Pool f RN QN g &3

. q%'glq‘ﬁ'ﬁgm'qéﬁa'@'ﬁ:'éﬁ' WE'g" ﬁ&'q'?‘qm': %R'qﬁm'@'éﬁ'q%\%u]' R Ry W
quoter @N'Q§ﬁﬁu'®q] ﬁgﬂ'@:ﬁ'gqt\ra@mr:ﬁ' m%q‘im@‘qqm‘ﬁ:&q]

- IFRYF YRR PFIHINY Limiter SAFASTNFAEF Y TR B FuagR gL &)
@u'qﬁ'nﬁz\r q%'@'gu]z\rq“ﬁﬁ'qqqgﬂz\q ﬁ'ﬂdﬁ'@'&ﬂ@&'

+ A ENAENR': SwapPoolTBA AR ARV AR BN ARAH R

. q@:'n%fm'@'&ga;'@a;'z gm‘mgﬁx@q:q\[ﬁﬁ'@' ’Q@Rﬂ%&l'ﬁ: ﬁgar%m'@'qgl\r@' Pool swap 3@
QEQ"'QRH‘H'B?@‘

- afg @ g aay: agylesg MFiRes axg JAgusy Iy Ty
R

<p



* RN ARAPRAF R F AN RVFRIRIF S SENFR GINHA FAN X3 FRE WRF g':rgﬁ'
A J5 Ry

« Qg Faf5 s SR Y@ JRWSAHE A FANY A By ansy &)

- Jragxeg Jagdgaayy: atrvny agarang Sakyany S 5s ahgapRs s @R
59 SwapRouter A5 Ry HRaraBaT Ry Waa &)

. fRsx CLC qﬁﬂd‘&gﬁ'@'ﬁq': N RN Y ﬁm‘@m@‘quéﬁq: qma‘t};m‘ﬁ:‘ QBTERAE
oY FoEgey

. frRsx CLC qg:'gﬁ'ﬁ]';qﬂ'aiéq'; m‘“&mu&q@rfa’:ﬁ'q&tu‘("S\'Q% ﬁ'i«rfg' App WRE
Protocol v1.1.0 §RRNAG|

- Parfayg: Jassgapsfagu e qudsy adavay aragy T aexsgagR ngx‘:ﬁgz\r
Qﬁlﬁ'ﬁﬁkl'@a“

. ﬁ-quﬁ:- aq'q%"“' ﬁnga ‘fsq‘{\raq.%ﬂa\.]m “}ngﬂ'\ggﬁma‘qqqﬁ‘%ﬁa‘mw Nﬁgméq";.
ﬁuxﬂﬁqﬂqﬁ'qa'gﬁqm'@r;&'u]%u]' Nﬂ'«ﬁq'qaq‘éﬁq]

14. Jurasxsg § KP §r° QAR A& §5E

NN'C{ﬂN@N' KPI @Ra\l'ﬂ%ﬂ' ﬁux‘naq‘qmﬁ'ﬁﬁu'&lq‘ q%'q:@' QQR'@E:\", q%@q‘, a}f)aq'ﬁr:r WRE 5
WE, WEAT, Q%’q\éﬂ]’ﬁ'ﬂmt\l'ma&'ﬁ: il\l'gﬁﬁaﬁﬁ', aa‘&g'ﬂljf:’%’@', Q@R‘Qgﬁl'@@ﬁgl\l', é’j/ﬂl\l'%m'
NN'@'Fxﬁﬁua‘@m‘ﬁq o= ﬂqﬁ'\'{q@'qqm‘éﬁ'qqﬂ'qﬁ’q'g' EN'HWWI:I%"@H‘N‘

é]'m'qaax'sq'@' aqmma\rg’qwgﬁu'@ql

© BT SR YGRS

+ YERY ARG RIF R qg&ram\@'&ﬁ';

. glwcuﬂl\rg‘;

. qgm’?g’ﬁ'ml\l'gqua'im'u\\lc—\';

. £r:q§ru'qa:r%a'§<\r§q'

» PRRANRAF FANE RNFRNE ANAr AR Aas & R g aR AR Ss)

. ﬁ:uﬁq’g’mﬂ%ﬁx@' Volume Q§QN'5=;’055N'®E§‘

. q;q'%\':rq:lﬁ'&ﬁ' Pool 31':16«1'5@]'@'

yo



» AR aEs YA Ay

» IR SRy ARG an Y A RgaN R AN TR F aa U ds|

+ A EF A ST E JNAAF AR VAR G mSa YA AqR FI NG|

» R FVS Ry Bvaky arg N R gr in g Rug JRaasgqr afe aquags g A iRy

» Rueesafgar JRIaaR GRNHI S RgNE FATR STIGVEY Ay g ARg AN s

. ﬂ@figﬁﬂgﬂ'ﬁ@ﬁﬁ: VR RSFFR 5}\1’%7@' AYAF AR § qA ga«\rq\ém'mﬁ'a'ﬁjgl\l'%ﬁ'@'
WEr wqaq'%"&q'au\q

» Jvageas N E agRadvang § s sy gy Haraag gan)

» AR AN grRgNy AT ER RAFE AN IR Y T5 a)|

q:ﬁqnﬁ‘%ﬁ'@m@' YR YR RANRRY EEANER Ana N A AN R T g agy q e gy

ARAgE A WaE A FH AT wady YNGR AFANANAAN AN E AR N FJNS

@q'ml\]‘ Q%'qgaq@'qﬁﬁ'ggﬁm' ﬁ:‘%&'aqw@\rﬁ: u}l\w%”qg' 35111'&16\‘
LSRG Jaage C Juasxes §araaaar i Egy

15. Namas:'u]&?\' (mar%fq')

15.1 ﬁ'?g’a'uﬁ'ngu]&r

GEFNN'QE’%‘@'QUW[QR'CLC AppdRycosmolocal.creditGnosis Chain § App S]N é_j}!'g’i'
Qilﬁ'gd'%’N'[E'ﬁ:ﬁgﬂ!'[‘gﬂ'&]%?’@a' %‘ﬂw a“\ralR'ﬁl\l%ﬁ'@fﬂ@'ﬁﬂ%"@'ﬁ:‘l ﬁ:‘ﬁﬂ'@' Eﬁq', q@'éﬁq;
T{]’N‘qﬁm\rg@]ﬁq'@' Interfa ces['QN'aléﬁ'&@N'gﬁ'ﬁ@l}'[’Q,RN'@Q@’R‘Q%NRR’ 85M<5 Pool @Q’gﬁ&'@'
Protocol v1.1 .Oﬁ'ﬁaﬂﬁ'@@]‘ﬂa‘%qﬂ%:GiftableToken, Zﬁ"f]’?i'SwapPoolNﬂ'aq@'E'Uﬁ\lﬂ'é'
q aﬁ'qﬁmwaaﬂ'ﬁﬁ'ﬁa%@qﬁwapRouter@f;‘aﬁi’%w: N§N'Q§N'@'F'§R'ﬁ§' mﬂ'fiq'a“aawau]'g
ngl\r?ﬁﬁuml\r Eqﬁﬁ'qw:"a'@'q%a\'@q‘ ?ﬁt\rqﬁm\m\a"g\“ %‘ful\r ﬂ‘%\'ﬁﬂ'q’:‘ﬁ"ﬁ?ﬁ”"ﬁ' ﬁm‘@m‘qql\r
E}'f:‘ﬁf:‘ q%:rgu}z\m'é' qﬁgﬂm'u] qmm’ﬁq‘&ﬁﬁﬁ'mqﬁ'ﬁ: ﬁw;'éﬁ'esq'g' nﬁl\r&'ﬁf: U\!R'%é\i' SUEN

uJ


https://docs.cosmolocal.credit/dz/white-paper/appendix-c-kpi-definitions

15.2 E]’N'qasx'sq'@' RIR T

QAR ARIN R R Q§§q'@'ma'§q'§'®qa'mw' Bxahg SR qRaRR AR R @S we

C) @ﬁ'%&'%n"n“]w qﬁqgﬂl\r%fﬁ' FN'@RN‘B\\IB"NN]

. u]@:'g:'uﬁ'ngu]&r: §N'qa5=<'cLCE‘@Rg’;‘&\mgagq; Frrasx CLCRRAagS ) 5rar s
7 Rns) ST S| U F GG F I E

» WArFE R N5 GRRRS G| Router SDKFR FRMFRI5 R API & SN'AR Dashboards 85
g&'uﬁma&'@qz\r s ngl\r% qmm‘ﬁm‘amg‘%‘g‘ qﬁa\r[n'@:ra'uﬁ' r:‘?qu]l\ruwﬁ' mﬁaq‘qq:\'a:m]

. N'ERN'RT'RTR'@' aq'[u'saﬁ@' Nu]'asw'g': HTLC WK’ escrow routing; ﬁgd“]N'QNN'@'Qﬂﬁ'[S’?
qﬁﬁ'&'&%ﬁ@ﬁ'@" rolling, account and tiered limit presets

. [ENN Ngﬁ g qﬁ'cu g{ 2 :ln'lﬁ ’ﬁR Ngq @q @ q:!l\l 551 § Q"N“\! %q Qﬂlﬁ q aqr Q%’ﬁ Qﬂq A

B L (Diployment-specific third party payment services) S\W

AR R ey Ty gy 3y agay jus aqdysgd
@au\rqiq'ﬁ': ANRRA %‘ﬂw REN'E Em'ﬂtjq'q%"%'ﬁ:' qrqq'ng'q:lﬁ'ﬁﬁu'@mc LC App5= Protocol
v1.1 .Oﬁ'ma'ﬁ'qaaa&'ﬁlﬂ'qﬁ' x:‘nﬁl\rx:'@' Fiat Rail Nﬂ'&q'qawa“x@q]

AL qN su] qm SEY mﬁ qui Nﬁu 5 qaq qgm q:r] RR Eﬁ Cch@R at: q gu]l\x aqaq ﬁR Juasx
CLCQSN aqgﬁ QR Uﬁ na (B\QN lﬂ ﬁ; Qmar ﬂm @ Nettmg ﬁ QN & gq ar <§ & u] AR mqm g W
e'q' EEEN u]@\ A= QRar 5 sy fuq Qgar q ar uw:r]:\l YRR q q ng X e § uﬁu waﬂ

16. Ej&'qax'sa\"@' ﬁgﬁ'q}fﬁ'g

E‘:ﬁﬁ'&!ﬂ'&:‘ﬁ: Pool W=’ N RN Y a'ﬂ'ﬁamwiw%uﬁt\r Q'z?\"ﬁﬁ'iam% q%ﬁn}'«mﬁ'gﬂw‘

Q%‘ ﬁ'i&'qaw'ux' ?ﬁf;«r@Wﬁiﬁiﬁﬁ'%ﬁ'@%ﬁ'N:ﬁ'&gﬁ@éﬁ'&ﬁu]

7, n;q'«%\q'mﬁ'i\r “H’i'\"'\‘ﬁ'é'i ﬁgm'[nr:'ﬁ\]%tqﬁm'qaw&' E@R‘ﬁ:‘ 55@1\1 6'564@1@«1@';«1', Far
Q%RW'@', Eq'gﬁ'Qnﬁ'am@'ngaﬁa\'; Nﬁgﬂ'éﬂ&'ﬁaﬂ%gw, mfﬂ'ngu', i@g‘ﬁf&'ﬂ%’:’%‘, g
Qﬁﬁ'éﬁ' limits, reserves, guarantors, incidents and unresolved obligations.

2, SAqAGS AR A5 P IR AT EY: Fug TSGR §HRE RN R IR
g %‘aw xq‘qaq'u]ql\l'%m'ﬁf: Ay mq‘é’qm‘qg:%@qua' £=;'1:1'ﬁﬁu'ad'£ﬁ' qqq'[gx'qm]'a“f
uqr;'ﬁﬁﬂ

42



3, uﬁ&'&l’:': ?ﬁl\rqﬁmt\@'ﬁ:‘aﬁ'ﬁ: s'r:\aq'ufxu}'c—s\r: qmm'qﬁﬁ'qqﬁ'ﬁﬁuaﬂql\rﬁ: %’ml\r Ny & RE
ﬁﬂ:‘ﬁ;ﬂf«ﬂé@'@' G\l:x'rgfu (Oracle Reference) Y5§7| RVYF A" (Time Stamps) 5~ BF=
q@f;’ﬁa‘g‘&ﬁq@mq]

s, NAESAN: 7‘3\1‘@:1:1'5';' qqn"aa'sq'@'mn@q@ ﬁé‘%\q’«mﬁ'ﬁﬁu'@q‘

Y, %:'gq': Qﬂq'qﬁ'qm]'é\ﬁ]'é\d:‘] qtgq‘éﬁq‘sq‘@‘g:@q'ﬁ: ﬁg@!ﬁql\r %‘NN' qrr]:r]'as'q:ﬁ'iﬁﬁu?-r
G BT YT 53!—'\':1\5’5'@' ﬁ@%\wmqg\” BRI ER @qu@'am\msq@'

3 i]’&l'au]'ns'-"'ul quRa s VAR a5 E JNAFER[FGR i&\l'%ﬁ' AN FFRIRRIF AR
q@:‘n%m‘gj‘ gRag Em'quq'g'qﬁqﬁﬁu'@q‘

q*a’qsﬁ'ﬁ' :1nm'as'qqﬁ'g;«'ﬁ:éﬁﬂ%ﬁ'@' %ml\r aﬁ'q?ﬁ'qaqnqq' WRE; q;q'%\m'q‘%' @m‘“a’x'qwﬁ'%‘
A= 55@1'ﬁﬂ&'@&ﬁ'&'ﬁ'gﬁ'qsl\l'ﬁ: QEN'B’R'B"Q' E:l'aRN'i\l’u}N'u'g'@qafad'qﬁqz\r qu]q'qﬁ'qmya“d'ﬁ'
SN G YR NNHIHY FAGINarany w Aa R &)

17. fﬁ&&'ﬁ:‘&gq@q'@'&'ﬂ'

CPP & tokens, vouchers, Pools ﬁf:‘ swaps @'6&564'@@'@7@1\!'%'@6@'5' %guﬁ [“sam'aagq'
g SR %RN Qﬁ rﬂ: EXEN-ER AR Eoaar AR aEy mq AR RN ﬁ AN A’ Q|3 QRA| & ﬁ 5@ 5': g
AR AR ng &\W 28 white paper Qﬁ N LY ’ﬁ a W Ra YINERENRR U‘N SN :r]w QF\“"'
wRg’ ﬁr;al ESER Q}}]’:l g aq NN‘

CLC App 5] Qg & RN G qEUg=er. GEFAppAR FUF= I ge 55§ 4 Ag agn i
@Fi\‘GEFNN'[SRN'@N' qnﬁ'[ax'n}qq'%n}'qqu]@'ﬁﬁ'&% ﬁgﬂﬂnr:'ﬁj'%R'Qéarqaw&&qumlm}a«gﬁ'
r:\gaq'[@;N'@'ng'gr:'u@ﬁ'ng'@'quﬁ[gxﬁ' Nz\réﬁu@'uﬁ'qxq' qtr]q'qfé'qqu}'&m:\rﬁ'ﬁ:‘qémﬂa'
mq’mqu’g@q‘

qq1\1’!5’&1'“ﬁ’f:\'%'NN'q%q'ua'qu'gﬂ'g'E‘N' “ﬁ:‘x&‘qtrﬁ'&x'mq% qm\r@u', ﬁmm@‘qiqﬁa'uﬁl\r
o, AR, SR, FaT Raq s ivEg Y Fvakgany i s sgq Ay
NREF A GEF W=g) Pool S8 | Aa §o f @RS G A Agy aga f Aqn ary|

17.1 qﬁ“'ﬁ“"gﬂﬂ'gﬁ'ﬁr\' aq.qu.éi.ulmm.\gq.é.
TP R IR §ER g sy any )
- g fsad Fas w55 E

+ FvaRmRag 3 ST

e}


https://docs.cosmolocal.credit/dz/governance/terms

» FaaRwmgNas gRerg
. qaqua'it\r%ﬁ'ﬁ:' ﬂmm'?gﬂq'g'

+ NYFERG AR RGNARRANE AMI AR § AN a5 Rg TR m@x'q\éwmﬁ'a'ﬁl' @3y
PRNE

+ GNRIRE Q@R‘QgN'QQﬁ'%'ﬁR' gq'im'ﬁﬁ'g\" AN WR¥E 5y YR AT RarRas § A s
TREN

Y N ~ N\ a 2N
. Qﬁ]al'ﬂm'ﬂ’;lﬁ'ﬁx"aﬂ'ﬂﬂd'@ll\!' Nﬂ'mﬂ'mq'ﬂEQ'Q'NN' Q’T]Q]'EQN'@' RN AN

YR G AR AFEYINFF A €N YT RGN YRAN ARG

17.2 Fea®y quaris g

N95\1'gﬁ'ﬁgﬂ\r[QRN'@'ani'gﬁ'N‘ B

» AN AR F AR AR AE R R[S JuaqE A g

+ SwapPool Eﬁ'\éq'ﬂnﬁ: Fﬂ'@:‘qﬁ’c‘\'g’:w %m«r quﬂ'ﬁ\mﬂa\"@x’qmq% %‘mz\r qgm‘%’w&g'@ql

. qq:‘n‘é’m‘uagﬁﬁ\l'ﬁ: qqq'aa'q:u:"%' WRE :ﬁfq'qur:%&\]' A YA E

- FNFRATRAVANF AR Rud FRGTRAN AN SRR EAN TS S § g § #5Eg Rag Uy
NREINAES | FNE AR SENTH A Faw Eagagfw @quﬁq'uaﬁq:ag‘&lq‘

. qs@&m}'ﬁ: @wgﬂaﬁm’am@'

+ A RRAPRARFIPTEN FA Gy s gaan Axaraadags JRaw gy g sage;
A

. gﬁ'\a”r:, WX R/ éqgaﬁ'ﬂqwlgmﬁ: %"ﬁﬂqr\' %‘mz\r qqm’ﬁq?j‘%ﬁ: qqq'as'qqq%a' gRar
=

GEF E‘N @m‘ﬁtmg‘%‘g:‘ q%'qfu]'qmﬁ'% ﬁ'mz\r ?)q':l?gm' WK @'aﬁméqa'@a\"am]

17.3 m&‘gy'ﬁ:'qqq'[sx'g'

@x‘qvj:ﬁj‘ qmu‘ﬁm‘qqﬁ'anal] 3:'@04'@5:1'6“4'%&]@11\1' E‘gmﬁu]«rgﬁ'%ﬁ' 5;'@%'&“3"2:1«1‘@'@6\'1

ng'éq@'%wgq' g By = E Qx'éa'qam'a'@'aq’nm5!;&1'6?@] axgu]'qg'%' < emitter S

FN'QRN'QQﬁ'&ﬂ:"QSN'@Eﬂ "‘5'“1'51“’] E.qﬁﬁ.qqi.ﬁr\.a.g.aai.@.aﬁ.a}’ﬂ.mﬂ.a}q.qaq.a.éﬂmq.@]aﬂ

Y



Redeem" NN'QG\]’N'%@‘N' ﬁ'il\r Fﬂ%ﬁ’éq:\u"@' qﬁ}‘qma\l'mﬁ'aaﬁa\"@' g‘%q‘@q’{'ﬁﬁu@a\"g: q%'
@r;a\ru]%ul'ﬁw ':IETQWN'QQT&%‘ NET AY A GV ﬁﬁﬂ'@q‘aml

ts?m'nﬁt\r q?q'\q'q'mq'ﬁqw&'ngl NN’QﬂN'Q%’ “a"q?r]'ﬁ'am'@xﬂ\l{qﬂqq%'@q] ﬁ'ﬁjz\rﬁgm'mr:ﬁj'qu
&g a?lﬁu'nw:%ﬁ:' gq'qglm'&q'&'g' aa'&ﬁ'nw:%' WRE rﬁ'mq'@'Qﬂq'[gx'm'm5Q'®q'a\u\1|

EA NN AY gq'qglm'ﬁr:u\l:'q' s'am'ﬂqq'%ﬂ'ﬁm' mn}'fﬁqﬂaq’ua‘%‘a\!x' ﬁé’:ﬁ\?"l\fx‘g' 3571\1':1%::'«1:13'
| SRR s PR e syafanadigursd pedqy oy
aiq'w:ﬁ'%' gﬂ&'ﬂﬁﬂﬁﬁ"%‘ ng‘é%aéq‘%‘ WRE ‘g’ﬁ%ﬁ]?{qmm ﬁRN'QQN'Eﬂ'NN‘ gq'am'qguw%
&15'

17.4 g:'gq'ﬁ:' ﬁgﬁ'@m" %‘aw' N'UHN'@&IN'

limit, reserve, register entry, app listing, or blockchain transaction is not automatically a
guarantee or insurance policy. g:'gm'ﬂ:'ga'%ﬂ'ﬁw QqE AR RS VBT o RN REE Ry RFAr
85| RGR AT P ARV DN AR A & B5| Y NS R § sV ASE § RV JN AT IR
En'nEﬁ'@' gRar %‘NN' oqu}'aq'esq@'uﬁl\rgfm'g@q'am]

FIN| R Frav AR fjv Kawgg an Ai[amar/ag SR NN YR WA RSN AT TR NANAIQ
%ﬂ:ﬁf;‘ n}@f;‘é’f;‘ﬁl\m%q' ﬁmm‘@'ﬁﬁquw wsg Ay E?ﬁn}'?ﬁ'a\ﬁu'@q]

@ﬁ%&\r@' @NN‘ﬁR'QSQ‘@NN' %‘ml\r ?jm'%ﬁ'@]'ﬂqN'%Rm'ﬁR' 6'65N'@'§R’§ﬁ'ﬁ§' ﬁ&ﬂl\rqvﬁ] fﬁ'qﬁ’q@'
ARRE WR'E’ ﬂg&'u'mm'ﬁ'@ﬁ' (a\:lm'?fu}'@'q%q' qrr]u}'r\arqqqa?\”mtq' Nq'&q'arqaw%@qam‘ SLIEY
ﬂm‘qmﬁ'a‘\d'gﬁ:' &Igad'gﬁ'ﬁgﬂl'&RN'@'ng'gﬁ'N'é‘ axfﬁ?gﬁ'a“q ’:!6Q'NR‘ﬂ§ﬂN'&'§'ﬁN‘ Qrgq'?éﬁﬁ' IS
THFFF T TR A ARG &

18. Frag:

Cosmo-Local Creditﬁ'f“ga'm]'ric—s"ﬁf:'Protocol V11,098 53 g RAg Wy R FRR AR
qam'%a'?{q'@' 3571\1'qaax'@'%'gu]w%u]nﬁﬁ'ﬁﬁwLs?la“rm\r&!q'alE)em"g’ﬁ'ﬁgﬂ';@;«!‘gﬁé&aﬁﬂR’@'ﬁg«w
[m:'ﬁj’{aq'qéi\fx'ﬁr: %ﬁ'qﬁ’qﬁf: aﬁ'qﬁmm'rﬁq@%‘q:\r %‘ﬂw %‘m:‘ﬁ‘%&'@m‘&q'a&aﬁ@ SEOEN
QRS FANIR ﬁg@!'[ﬂ:ﬁjl\l' Qfgﬁ'&fﬁn\i‘&'ﬁ' RGN N B ﬁﬂl\l‘%ﬁ'@'ﬁﬁwg:&'N:‘é\ﬁwml\r ETR'
GO &"qgﬁéq’ WRE aq'qglmgq%w@mgq@q q%qm‘&qnﬁm’@mq%‘ﬁ:‘ fﬁawgqm'@ﬂ%q' g
=5 PSRy e hRg )

§<\1'Qasx'esq@'m]'aq'@lad'\%’qy netting, ﬂ@:‘“ﬁ:@'ﬁf&'@', net clearing, &'ﬁfx%ﬂ'@ml\ri&'ﬁ:
q\g”alN'u?i'gl:gq'q%qR‘qqﬁ'qﬁﬁ'qqqﬁﬁuﬁ' q%'uﬁ'\{q'@' Nﬂ'«ﬁqﬂaw%ﬁ'&"g’ ﬁﬁu@q‘ua‘ﬂql\r
g| SRR g & as ﬂ@q’aﬂ;‘qmﬁa‘ A SN RREIN RRS AN RRN G | qél”'maq‘éj' AR

4y



ﬂ'ﬁ% Q§‘11'?ﬁﬁ'ang@q@éﬁ'qm:"a:u\r@-&yqa-ﬁ- %T“‘R' emitter g]'gq'qsl“l'ﬁﬂ Pool Governance
AR RANes aga XN g A 53 @K real world accountability AGT8 g 3RS RS

Afasssg §ayararrage fgaaaT

Protocol v1.1.0 & emitter fulfillment, real-world discharge =g Ray&an sfaaE s
data field &3gar gV AR5 &)

ﬂl@:‘@ﬁ"—'\ﬁ' a'es«r@'qi]m'qqﬁ'

RugERI R j, cohort WRFENYS t JRF YRR NN &F Fag A aavwasr m:
« 0_{j.,t,m}: méﬁ'aq'ﬁr\]'ama'aqaaz\r@' Em'qq:rsq'@' m«rgm’@’ﬁ\mql\!?ﬁr:‘

* X_{,t,mp: Y PRy g §f afanag ageay U@ wy)

£} B PGS AY PR R Y RSy

« F_{j.t}: 55‘11'|'ﬂR'E]'ﬁgﬂl'ﬁﬂN’ﬁi“lﬁ"&lﬂa'a\lgﬁ'@ﬁ'@

* G_{j,t}: Bxpz g e § Ay aneaN ey & FaNs s Y ySrENg)|

. P_{

.

.

0 Q%‘ token supply ﬂql\r@:ad'%u]'qﬁq'&'gum ﬂqw'ﬁﬁ'@' ﬁﬁ@l\ra\': Qﬂ‘q'qﬁ'mﬂ'&'ﬁg@[ﬂ:‘ﬁ’f
wz\m?ﬁﬁ'ﬁﬁq'g' Em'qqqﬁﬁ'&'q%ﬁ:qﬁms' ﬁgm'maﬁm'mﬂ'&q'@’é@ﬂ]'g' nqﬂ'ﬂ&’qﬂqqﬁﬁu'ﬁ:
G)NN'q“éN'qqqa“\rﬁ'&q' %‘NN' @N‘g&ﬂ?ql\maﬁ'éq'g' E‘:l?ﬁﬁ'aq'ax'f:la'ﬁ'%q'g@]'%mﬁ'ﬁ: RESRES
YA YNFR E:ral'gﬂt\l'ua@"{fw@' %‘NN‘ n}g&'u'gﬁl\r [m\l'aaz\raq'qqqqanu}'&'ﬁ' aa'a?lﬁ'n]lji'ﬁﬁﬂ
gq‘%qgw %‘ﬂw qasx'ﬁ@u@'u]qm’gm‘@'ng'@q‘xNa'q' Egﬁ'gqmméq@'; Q%'J;R‘@':l;n]'ﬁ@ﬁ'
ARR A FIN|FURF G,

ﬂ.éq.ﬂ.u]a.qgﬂﬂ.qqﬁ.a. ng'aq“"@'mﬂ'§'§'
G A g Ay §rasnqy &)

FulfillmentRate = FulfilledPresentments / ValidPresentments
DischargeCompleteness = DischargedFulfillments / FulfilledPresentments

G\]R‘E]RN'ﬁR'&:'EQﬁﬁ'qR' sad'mqq'&' WRE %ﬁnlﬁa&n‘wq%qﬂit m]'a!q'qam'&q] gq‘@ﬂ% aa'a?lﬁ'
QAR 5@'53;':1] il\l'%l\l'a\l%ﬂ]":l%'&l‘ ﬁ@'mq%ﬁl\l'qmﬁ'ﬁﬁu] qu‘m‘é&rmr"ﬁﬁu'ﬁ' ﬁé&'q#q‘m: §@
AR L Lt

FulfillmentLatency =median(t_fulfilled- t_presented)

Y



HoldingDuration = median(t_presented- t_acquired)
mgqua'il\rgqﬁ' qm\rﬁﬂ@aﬂ'&"ﬁl\r ﬁl\l'Q%’:IN‘@N‘%&'qa'ﬂN'GJN'QEN'\ETﬁE‘NT" im'g\lq'q%' EAEEN
6q'%n"®qam<\r gx'qéq'@'iw'v\\;q'@ EQﬁﬁ'qnﬁ'ﬁﬁq'&ﬁu‘

ﬁ;‘q'ﬂqﬂ'dﬁ'qim'am\l'[gﬁ'ﬂx'sai'g'
357&\1'(:65&'63’@' m&’g:&@'ﬁﬁmwm@ im'u\qq'ﬁ' 0 ﬁ:‘gmua'ﬁfﬁ'éﬁ'g‘ mq’&q'qaqu'%q'@:a«q%ﬂ'
%N'a\qq'qm:"%‘

FulfilledValue;
AverageOutstandingEligibleCommitmentValue,

Vcommit,t =

Pool swap-activity measure Q%Z\TZ\TG?I

V_swap,t = PoolSwapValue_t / AverageMeasuredPoolInventoryValue_t
PSRN Yo S co Y~ S e S e aNaraod S8 = & A e 2.
ﬂ]Riﬁ NIUSTAN A Y L] VN R AR B AJNRGA RPN ARRRNRS @ﬂl\!q

ﬁ:. %’éa’/ﬂ:‘g’;c@ﬁ§ﬂ“”§ %dqa\]éq]{\]]

?j«masx'sa;'@' BT S E O TN EEY

RHR AR

- PF_t Q%'@N'@q@'i:@' é’qéﬁﬂnﬁ'&' q‘ﬁmm’qgm‘@‘&q‘

« NR_t Q%' _\{]'N'Qaax'sq'é\]/' net rake @q’g(rﬁj'qgm'gﬁ' u}l\lru'?gq'qq5'355'&3":131”'%Q'gﬁwﬁﬁu'&q‘

* RF_t Rgqaarfagy e qaahafjagug Rarg g fgaras

c vt 5\11\1 ?‘If:'QQQ'EQ'Ha'a'qN'%ﬂ'ﬁqa'ﬁ' ﬁgﬂd‘@f;‘ﬁ'ﬂﬁl\ﬁf:@'ﬁf: gﬁ'gl\l'@'QEQ’@ﬁN‘@'@I'ﬂN'NN'
gwqgm':ﬁj’q'&'m]'&q'@'ﬁq@' EREEE-CLN ngx‘m&qu&ﬁ@qmu’@q]

ﬁ]'l\rqaax'sq‘@’imm'ﬁg@ma&'ﬁ'aﬁww;

ProposedNetworkRevenue_t =NR_t + RF_t

CashUsableNetworkRevenue_t = y_t x (NR_t + RF_t)

QQﬁ]PF_tQQ5'a"NR_t.: 3%% :11134'51«14'@'qgm'mm'qﬁ]‘qmaq’qqr\'ﬁﬁu'araﬁ' %’a\qu%q’ G\!R'Q']"al\l'g'

%’N'Q’:I':"ER']Protocol v1.1 .0%‘5:1'@' :@f:"q%q@'qgl\rém\rgﬁ'a“@qaﬁ' ﬁﬁ'ﬂm'ﬂm@ ?ﬁm'qasx'sa\"

3 2R wFY gy Ty

{

~ a a A~ ~
B 8" RRN" R FEAIFA Y’ qu'q':'ardx'sq'

q‘%'qaax'ﬂ](%\ﬂ%' ﬂﬂ'&&mq’&q’@'\{q’@' ﬁN'Eﬂ'gﬁ'ﬁﬁN'®§] q%' mﬂ'&q'qan'u'%q'@:m'ﬂ%n]'ts?la\']
ﬂ@:’a’:ﬁ: :16Q'al:R'uﬁn‘N'&'ﬁ'ﬂql\lﬁn\r@'ﬁqml\r ﬂmm'qgu]m‘qmﬁ'aqaml\r ﬁgﬂ'@ﬁﬂgﬂl\@' &

Y



QEaRRRE & 3R FRVFRNAX Protocol v1.1.0 35 R, agaragar SR asy, 35RY, R Ws
F 9 SSUAGT T F N

F in q%' 5&'@&&'&1'5@'&: §N'qasx'esq‘@’gm&‘gg@‘mm'ﬁm’a’q&' ?’it:'qq':r%ﬂ'@q'; ?ﬁz\l'ngﬂqq
ﬁﬁua'g'maq'ﬁ@r, 35% WRg’ qu'ﬁq'nﬁ'qg«ri{l‘ﬁx'ﬁ: u]qa\"U~1r:tr‘1\1«"«1'75'&1'ﬁg'qﬁﬁua’@'mq‘g&q‘

+ E_cash: ﬁﬁ'gm‘iﬁ'qa‘qr:qﬁﬁ'@' ﬁgﬂ'@:ﬁ'%N"ﬁ’ﬁ'qqiaaﬁq'@' Em'q:m'ﬁﬁ'ua@'{fwg‘; WRg’

. E_kind: ﬁg"&!’@ﬁﬁﬂ%@&ﬂ' WK %‘ﬁfm’qqq’@’@qwﬁ' %‘@'@' qu‘m&fwmqwgﬂt\lw%qg'
q%‘qEﬂ'qmﬁﬁ@q]

quﬂ%m@ §5'§N'ﬂ'%'=;'®q'5': @'ﬁﬁ\rﬁ: NAENE EN'&q'qqqé\q'g'ﬁ: qqq’@ﬁ’@mq&gq:@é’éﬁ'
N'@'EIN' E}’:‘Sﬁ'«:@:‘@:«r %‘NN‘ @'f;‘gﬁ'qqqﬁm'ﬁﬁ:ﬁﬁ'ﬁ: gq‘@‘mq‘%‘ %‘NN' Nn"&q'qa:r:@:r
na ﬁa«\rang'@' 5@'@\:1'@' 5571:1\154'&3]

ﬁm‘qaax'esq@'@'gﬁ'ﬁm' Araang Q%':lga@' Nﬂ'iq'qam'gﬂmu'tﬁq‘

7. G YA R 3R GG AT qFSgpan Wy 5
RN AT Aaq A Ay s Avann ey d g R jan sAg pE g T BN E R
TR AR R

2, q«%\%qw«rgﬁ quarFaaas Wad aeE il s Y Aexrrag Fawzaraas sy

3, gq'qg"d@'ﬂqa{'ﬁ#: ﬁgN'FR'E"N' EN'&q'q:lﬁ'?ﬁﬁwﬁ: @ﬁ'”*ﬁ'“ﬁ"'ga\"mﬁ'&' Pool WR'g
Routing A Rarg &g)

. ABRRRAYA YN ANy RR AR an A gER afanaraas G AR AR Ay SHE AR
ARR & caps R Y &S|

5 YA} AR AR AR R AN IR Y FHEg RAN| REA KR AR AGE 8 TR IR S FjN Qg R R=E)
% §ygny Ry 8] gs BTEIR T TG F G TS Jan 55
mm‘%qu'g' Q\ET'%\' ﬁ'aw 5«1'3{3@7‘% q%'qgm'qmﬁ'%'ﬁj' AHR T F|

RO FI I IHARGEY wEYGIH merge vy Faw Fyaguan g AT ads
%‘@' ﬁ:‘ﬁﬁ'@' @Q'gﬂiﬂ’:lﬁ'a"lll\l'g'%ﬁ‘g' ':1\3"3\"3&:' Nﬂ'ﬂiqﬂawé\y&ﬁul

§N'Q&53§'66\"@' aqﬁ@'trﬁa’iﬂmw CLC q@:gﬂﬁ'su]l\ra\ﬁq'gﬁﬁgnﬁﬁ'ﬁﬁu& @Qﬁﬂ'ﬁg@l'[ﬂm@'
fm\ri&m‘qgﬁﬁ' ‘ff:!%’:‘qqq'a'g ﬁﬁmwmﬂwtaﬁt W= ﬂmm"ﬁq'qnﬁ'&' £ﬂ<\1‘@a\"a'&§'ua‘&§a}'
gﬁ'ﬁgm'@RN'qf;':lquT%&a\”am] Q‘%‘Nn}'&qﬂawé}&q‘

U



C. Y& KPI  RYNRTE

a8 KPI AN Jvasxoq §aq e Fafy 55 Tquras 584 App WRF' Protocol 3 5w aIE
IF IR AT EAGH TNy T e g A |

ﬁux'qiq'qqq&' KPI B aRY:

+ QAT NN ARG AR A T RGRRR

. q@:@q‘ WRg’ qugm@nimnqq;

. 55'(15@'%‘&'5&\1'%3' WRE m;q’@q@’@u%q;

» YR RRN IV grsraar;

« B RERF YN ETRE)

» e B §R §TIHE

* PFTIRTEGGS FTETSHY S Sy s
. Faiesd grin Y ps i ed el sRan R

© SYREI I TGN VYT TRIETY FHRE;

+ YRRV FINRNFRUF R AR §F RGN RE F wadg ang AR Amar s &g F Wa'g'
RSR AN FTRTRTTY WY RS R

KPI EN'Qﬁi'ﬁ'QlE]N'QQﬁ' ﬁa\fl\"a“ﬁsa’i@'ﬁ”:;ﬂwﬁ: &
&ﬁ'ﬂvj:'a:m]

?:'N'qﬁ’q'sq'@' QrAIRE SRGRCING NS AN E‘g’ﬁﬁ"ﬁ;u}wﬁ: Ry
m*vj’q'éj' 5‘3&'65:'@' REA G 5 A ey mq g]/ aaq qavr ﬁr;ru
qwﬁ'iﬁﬁ'ua' NRIRNFR W rdu}m 5}\1 53 Y gm =3 :vrﬁ'
g Aaq & g FARTFEE

ngq'aqw'@'i’]wéﬁ' r:1%'ﬁc]'qmﬁ'ﬁﬁua'ﬂqwﬁ:@ GE 5 NES g]/ IR ﬁ: Qg
WIIY JRAVSTRIYY W FTTHARIIEE G
Y PFVIRSAIPFII AT
4

ue



§N‘q5x'ﬁ'qim'qqﬁ'

ﬁ?ﬁl\mﬁsq@'ﬁuzgnwﬁ: &
e?qr:\'%:'a:w]

ng.“a’:.g].sm.ﬂq.

~ a
qﬁ!'ﬂﬂﬂ'éﬁ'g' FN'ERN'N'

g

ﬁq.gﬂ.q%&’;‘.@.gqﬂ.p.

s e e A E By

sﬁ'qﬁ'gq&'g' n%"gn]u'%]

éﬁ'q?qwn]'&:q'

gQ'QﬂN'g' N%ﬂ'ﬁ!%ﬁﬁ“'ﬁ:

as'a\ﬁ'qur:ua'é"&q'q% qg%q'
Qqq?ﬁﬁua'q:‘qﬁﬁ'@'QﬁQQQ'

@m‘ﬁgu‘@q]

JRHIRFR A PO

nE aqgu}'q%'c%\a'@w%ﬁ'

5ﬁ'q3q'ﬁr: qmm‘ﬁm‘qmﬁ'am'

Em'qqq%q'@' ﬂ@&'u'ﬁ]‘ RE

NG Em'quq'q:lﬁ'&' may
as'g'ﬁj'ﬂarml\r Q(E\ﬂ'éﬂ‘l\lkl'&?la“

S C RN RL
E]N'Q%’i‘@' ﬂail\lﬂi

E‘qNSﬁ6§QQ'§;6i@' g.
'{5«1'@' ﬁéq@m 5{\1‘55'%1'
CIN nﬁu}'q‘é’qﬂawﬁﬁu'@q‘

EN'QQQ'SQ'@' ﬂ%“}a]gﬁﬁ“

g TR JyEEasy
UmaR g g By e
':I.qa'@:raiﬁu'@aﬂ

[2N ~ [N
QBT @R RARWRHR Pool
tokens balance Q%‘ current
configured cap

@'qﬁfn‘q@@n'ﬁﬁu‘@q‘

sO

Né&N'QEﬂ'Q’:Iﬁ'%’ﬁR‘ aa'&ﬁ'
ﬂ]!j:'%\' %‘ﬂm' mu]'&c—s\'am@:r
AR LR G

gy Fioas
%‘@' q@f‘m“éw&nﬂﬁ'

?}”ﬁq@'@:@qg EN'QE@Tqu'

@\aﬁa'ml\r E‘N’gﬂl\ra\ﬁua \5
INHF NIRRTV J
YN, Agg Ey eI g g,

BN R RAF

T ARG 55

Qnﬁ q ﬁ ay [’QN qrNa Q’Qi

3 tokensg &35 5= 7]

g “”ﬁ S g PR Ty
, tokens units, rate source,

time; emitter fulfillment

il
3N qg] mjr; A adgq @q 55: [n'
2 g S RN ﬁ NN Qﬂ amar
qmﬁ a gtr]t\l na % 5:&1 &

Em'qq:rﬁﬁu'ﬁ' :@q‘qga@'

qsqi‘w@ mfﬂulng'qqq%“
/mqmq‘qam'q' ﬁ'aw SRy
CU:IQ" Ng & aﬁ uw: a\' A= SES
AR QR RAA wq]

Limiter F'3X g ':m'ﬁ Eﬂ Ra
NN Y E AN AR A

nx qu'm\ét\rmﬁﬁ'@ql



KPI §N‘q5x'ﬁ'qim'qqﬁ' ﬁ?ﬁl\mﬁsq@'ﬁuzgnwﬁ: &
a\qr\'%:'a:w]
ﬁ&'ﬂ%&'@'ﬂ]ﬁ&'ﬁ:‘ A aq na étq an] @‘ g gl:rqsl\ra%' gq‘@’@:&%n"&q‘
S N A B Ik b b b
REA RS aﬂ] S :m] RGRF
ﬁﬁﬂ'@lq‘
qgm‘m&‘mq‘&a;‘@‘qa;&'ﬁf:‘ N[M'Q?{T'ar':'mz\r%u}'ﬁmnﬁqq' qaﬂgﬂt\rmrﬁ'ﬁﬁua‘mqﬂq
& qmad'ﬁwqqq%a' 555’3’3« Na\r@ql\l’@'@:m'ﬂ%ﬂ' ruq'&!q'
@'Eﬂ'ml\r:ﬁququﬁﬁ'@q‘ Qg gﬂ«m G\W
PEY @xﬁf; aﬁ Q&’q @ [sam &g
ﬁ'ﬁdq@@ng' Q@ﬁ'@%ﬁ'ﬁ:q@mn‘& aq'qglﬂq‘ agE aaﬁ N Q[EN‘H ﬁ g mﬁ &
Em‘aqml aba A SELY ﬁq a A esu]
G\Tﬁwé\\xq‘q?
ﬁ]’&\l'qas:'aai@' &TRN'QQN'@' FNABTEIR net rake qmm'ﬁm'[n:ﬁf\gm'EN'@'Q@N'
LR ﬁ?‘ﬁ%@@muaﬁmﬁﬂ@}' & qrqu]'aa'q:lﬁ'a'ﬁr: @wuw:'
“ SRR Y BN
g gy "g=BTE HIRRY ey lygEi
5«1’%3‘5!;‘ ﬁm'aﬂ'qsrﬁ'a’a@&\r R AR R T &g § AN
£ﬁ' ﬁ'aw Qw'gq'g:@%q f}q"gli'n"'ﬁm:'aa? (3'515511\1"\
wqu}'aa-mﬁ'a“y %‘rm\r Sarag QAR &RR RGR AT N AN E
Qmi'(%\qamm' N%ﬂﬂ%’%’
a3 CIN ﬂaﬁ aq qg: aa g qgﬁ & qm RN A Z\T?\T%ﬂ ﬁu]u e\xa“ SUER RIS @r\a\] “16“]
E\WN 6511\1 5!; CEARSS g q YURIY IR 5 aw %ﬂ:\! T czzﬁ ngq AR QQaraa RCEY 'ﬁ & o
q%q‘ﬁ SERAY |

D ﬁﬂ'qﬁ*'Eéﬁ'@'qﬁ'qﬁ'o\"qﬁﬂ'%aﬁﬁ'U]a'é'
Eﬂ'ﬁ'ﬁtéﬁ%i‘qﬁ' E‘N‘llgqqilﬁﬁ'@aﬂ q%'@l\rﬂ:m@' App u}%\'%n"&lq‘ Protocol v1.1.0 %ﬂ'ﬂﬁ'ﬁ:‘
@q:;gx' %‘fm\r §]’<\1‘Q§:1N’ WRE amaryay [m\rg;m'&q‘ CETN AT mu}'ﬂ\qqﬂan’%aﬁqmw RR":](%\B"
TPISE S I Fagy e sy

» Juasxsg g CLC u}@:'g:'ﬁ'gq«raﬁaﬁ'ﬁa;ﬂ' M X ey

- Q1 §RRRRYGRGV Y JRNER AFE U0 AN PR KA

9



- Q2 &= 7oy ﬁ'@:‘zﬂaq‘ﬁ: 0500 GRWN aa'QEﬂ'Q:]ﬁ'ﬁﬁw&W

- QIR FRINGFYEB 20% RGNS 66.7% HE &g

. ﬁ}’&'qas:'aa;@' 5«'33‘:

T g EEeQlany g

- T2: §F RN §REQANYE

- T3.: fggavae §RaQeaNy §

» GNRAN T RarA: 7 55 QRVENY S RE Y %ﬂl\l@ﬁ'ﬁ:‘ QBT REA AN FIN FAN FN BT
sCLC §§ & Naam

- JF YR RY: A Evala s § 5 ym ARy 3y agR Y vy gE v Jgr
mm’&gq'q%a'@q'w%q' aa‘qé’q'g:r&' m&‘@qm’g:qﬁm' ?ﬁm'%ﬁ'a'qqg'qx'ﬁﬁﬁ:]

» Jrasxsg g net rake: IIRATIFHANA Y G Fagu ) ags20 Fargaapx §rgafw
amayaEE R U5H 8|

. ﬁﬁ'ﬁ&'ﬁ'ﬂﬂ«'@'ﬁqﬁ ?jm'q%x'qf: qsqu'ﬂ?fu]w&'ﬁ'éqﬁi?ﬁw 5ux'm§a\"qqrﬁ'&' %--%

- Jrasxey Jasisgraan o g agefaass: 20 FAvgnly afrgararny &

. Ejm'qax'sq'@' E’,]‘U]'Eﬂ]'x'ﬂ'ﬁ\]'éﬁ': rake_rate_p = pool_fee_p x rake_share_p.

» AR aRarERrgaN| SR E Y WA FIRNE FRPRIPRE Y B EFRT Y 95
%‘E_cashm:‘q‘ J;R':k%\q'@'E_kindﬁuxnaq'qmﬁ'ﬁﬁua' amw'ma&'ﬁ:'q@m%'

. qu‘n‘é«'f—l‘é’q'gﬂ: FRVRNEE EAg A g, g A og Jan g g v, fraqh
AQFRR/RY, il\l'ﬂéﬂ',‘ﬂ’i'ad'g', AYNNRAVIRN limits, caps, and reporting.

. qes:"-'\gm'@'ﬂgq@q'z qax‘ggm@‘aaax‘qaﬁ' aa'QEG]'gmé&‘qaﬂmmm@mq%ﬂ' SR
Q:lﬁ'%‘ﬁ:‘ fg'qnﬁ'%a' ﬁ&ﬂl\rﬂvjﬁ'g‘ q?j'q'n]v;f:%'@qamw Qaax'ﬁgfu‘q%' o Q‘ﬂql\!'gﬂl\lw@laﬂ
EN'&q'aq'qqqqx' @'mqﬁr—'\'ﬁ?ﬁm'@q‘

» Frasx35 g rolling 51" account limits: XN arany & sYRarsg ey g &5 aHRE
AR WA A R A LA E G W mﬁq‘%‘@q‘al\!]

. qﬁ&'ru'gqm'@'ﬁ'uai' ARURRAG": A AFURRNFAR RN AESF T R Rg yaw g
aaR & Ran g g f aada =g frara@ey &g 5 emitter § voucher commitment

WEF chain balance Y AXHN RN A FIN|

s



. I &'ﬁf&'e'qﬁq"a’wé‘ B AN AFA A ARGV ARG I VAFN YR E 5
AN AR RENIEN' G E‘NN'Qﬁﬁ'Q’Qﬁ'&'@' mﬁqm&'mﬁ'a' %‘NN' 35'«@]"5:‘ ﬁé'a:ﬁj'adatqfsfm'
ﬂljf;'%‘ Q%'NR’ mq&q’qugﬁ'@ mqqaaﬂqq% %‘NN' Q}"g&'@'&ﬁa&wqqﬂ'a'ﬁ: qrgq'?éﬁ'g' S5
ﬁﬁfu'&q] NN'Q&'Q‘%‘ gl:rng\r?ﬁ:aﬁ' @:1‘5&@?5'%‘%5:1

qga- Protocol v1.1.0 ﬁﬁ'ﬂ&qﬁ'qg«rﬁ: T WS g'ia'gﬂ'qa@'qg«r %'rm\r ?ﬁa'ﬁaﬂsqﬁqa&

FRN YR F mﬂ'&q'QEQ'%' iaq'ﬁﬁr;n\s"g%ar@'@w qu‘q\é\mwﬂﬁaﬁﬁwmw E]’N'qaax'eaq@'

qql\rﬁ]’:q%'a?lqul\q

AN ~ S
E. JLRgNRN'RAr - QI'RSTARF'A" net rake

F ﬁ“‘ Qﬁ Fas 9 g 2a “1 FTATL A 59 @R &g <& Protocol v1.1.0 fsras gy
Qgaa qg Na\' Um gq ) gy ESTY aﬁu]
(ﬁ SEE sﬂ RARE 66&

. QBQ'Nx'uﬁﬂN'&'ﬁ'&—\@N’ 2.00% %ﬂmﬁ qgm’qvjq‘éﬁq‘

A

. E]Nqaaxsqgﬁgq fsmﬁ ﬁ;ﬂqmmxoo'ﬂxama\'mq ﬁam

. QEREA :;qT:r]- Qg2 @l\l' ﬁgﬂl'g}/’ﬂlc‘s\N'ﬂ’;‘@'m%ﬂlﬂ%ﬂc{'ﬂmml\l' glqut\m?fqﬁﬂmw Nu]'&xq'
R ERATY BTG R &Y

RgH e T ET: By q%q Juasx &3 X RRE ar q%':

rake rate= 2 00% x 2@% 0.40% = 4@ bps

RN alr] g @Ay 048\' Qg gﬂw A IS @ NRas quua-g:w-q%;

cash_ usable rate 40 bps x 25% =10 bps

BT ﬁﬁm g]/ asx u]q SR T xar ﬁf;@! marJ4o,000 G] ﬁﬂ]N [ Uﬁq AN QR AR “]‘E‘\Eﬁ 645 AN q A

90 ARA & 5 Ay Nq g’ §:r1<\1 na q: %ﬁ sq q Rgar RGR Ry ﬁﬂ A SRl G]R Qﬁ
required_routed_value =$150,000 / 0.001 =$150,000,000 pexr month

Q‘%‘ %N‘,ﬂ'q%' Pool 3\1'ﬁg@r?&]N'@'ﬁ:‘@ﬁ'&'&ﬁw@q' %’mt\r Network Rack & ’igﬂl'ﬁﬂl\lﬂgall\]'kl'%&ﬂ'
rack @'qga'[g:&r% u@m‘gm‘ﬁ‘%&r@qm”ir:]

TTSY ams g Ry AR us ey aeg e

. ?;q'ng'ﬁf:' qqm‘ﬁq'ﬁ'qgmﬁwam@

. ﬁgﬂq'qéwa\lgq@q‘ﬁ: quﬂ%ﬁ\@'?ﬁtaﬁ@

» AT FR RBAXTIFANE R A Agaran Y grEs;

+ ABTARATR Y RN E ] RAT G|

3,



+ IRF R I E RYTIIV ARG G RR FRRVA ARG Fan
+ PNFRNSE JHR AR RR AR T ET Y GANGR T VRN E TS|

55«:4-@«5:@@@- qaax'ﬁgm'@'qasx'ﬂa'g' %’QEﬂ'gQ'&' ﬁ&ﬂm'qlﬁ'@'&\]' Eﬂ]'ﬁﬂ]'@' f:lqu]'%'@qaq'
a :@'&5‘%‘ ‘gq'u'g'x' :E'gql\r&:]

AR sy
7. ﬁ@'ﬁaﬂ] Sarafu Network
- AyEs s agaSv g, aqdgaeira Ay g g ey, Ty
RIS, JYRQUFH AT, g Ry dqg, grageayaRgTagy, i

v Eags, =l e v, g, ETS SgrE Cosmo:
Local Credit §5 §an AT Y 2w a@ar&a)

. gﬁ'gq' Dune Analytics Dashboard 5}5«7@51@

2. Juasxsy §aguan Ay §enaasy g aq g Rgn -3y

« SNEF R FANF ARm g g wn g g sl BxE fasrgs Urw A Hy e[S
qﬁq'N'gﬂwu'q“%%'@qm'qﬁq'ﬁﬁ

- TBYRIEHG T3 AgiEG YA I AT JyaguER A sE g
& ﬁﬁ'éwﬁtqﬁmﬁ'ﬁ' ﬁm'm%ﬁ?ﬁu'a\ﬁ%x‘ wrm'aa'q:v:\ﬁ'@q]

- PyRegeseE PRAITRN s FAgaageR TR E e d g
%‘ﬂw EN'Q“Eq'qmﬁ'a“d'Qn]'éaﬁ' q5'mﬂt\l'@'r@N'&gﬁ'qmﬁ'ﬁﬁ'uawgﬁ@a\” Pools Q%'ﬂl\w'gﬂ&'
q:lﬁ‘ﬁ's?lq‘

. EN'QQQ'ﬁﬁ'ua'Qémmgﬁ'g' ?ﬁn}'iﬂ'@]ﬂim'qqﬁ:

LRGN AT

- Fvas ey a8 aq R ae A E) S g A AN ER) FraadaR Qv
FRAYA Y §Y AQUATRRY AN S AT AGRRAY| GY§NEF N SRR S| Fasy
?a%ﬁ'ua'ﬁqr:aa'ﬁ: “éﬁ'uﬁ'ﬁr: aﬁ'ﬂ@q&‘@‘qi@q«q

» RyR Qi Rsamaras AR A §F AN & Rs Tanan sEaEad ag R Ry
AR RN HE & é]”:'ﬁa'gy:”aﬁ' WRE :1gj/'d—o'ﬂQ&'@'@m'gx'g'mm'ﬁén'ggqm‘

+ §RPR SRR Sarafu Network §3 @R F5 yan g5 AR amm el @ Tgvg awagy
@'ﬁua'gqN'ﬁqm'mN' 5'?;37' CLC BR&75R aa'q\éu]'gm'ﬁiua'f@,:t\rcﬁﬁu'@lq‘

(KA


https://dune.com/grassrootseconomics/sarafu-network
https://software.grassecon.org
https://sarafu.network/reports
https://youtu.be/5yGaP31bvs0?si=fZ-AMTEXsmVR8Ulv

~. @aRRrags aary package
- Qe fnsr e cexa, pNAg IR &S E, SEVHRRTAGA §5 IV, KYC WRE A
%Tq'qnﬁ'%@]' R, E‘ﬁ':?ia\"aa] £R'N§q'u'§'ﬁ'ﬂwm'§uw, mgi'\éﬂwu'mﬂﬂ'qﬁ’qﬁ: ax'%:
Pool swap 5’ express credit product E]'QR'Q'@TNR'.
+ A HVRIFEIN| Cosmo-Local Credit GRNFAF qgaryay Far q§x'm¥N'qmﬁ'&' ARGy
& ﬁé’@\q'qqrﬂ'ﬁﬁua' Eqﬁﬁ'ﬁq'mm' RRA]REE AN G|
u, n]@:'g:'ﬁ]'uﬁN'ﬁ:&'ﬁargu]wq‘s"%]
5“1“‘ o 51%5 5 T 3 K Rar @ T Nl §57 fﬂm Y 8 TRT S
3 wrﬁ q:lﬁ & AN gy f:vqaq C) 5 QBN rﬁ 5 SR SRR AR AgE asrﬂ g} gxg; ﬁqr; .@ﬂm
By RRE FAN SNy AU aR SeAr A iR @ 5R RS g SN g AR Fa 555
. qEHE T *earhR A A
. uﬁ%qﬁ:m}'@r@ﬁ%ﬁ% SRR A fa'&lqa'g'ﬁr;‘ n@:‘q\é\rqmﬁ'aﬁ'@ %'aw aqu]'&!q'

ﬁﬁﬂ‘&%&'ﬁ&gg'@'@' @m'ﬂ5a'qq5] AR %Wqﬁﬂ'ﬁa@:@&]l qiq'qé’q'ua'ﬁm:'aa'
| I YAV RN PR TN 5R FE] Dashboards

» R TR AR QARG & Grassroots FNARERIVRRE),

sy


https://docs.cosmolocal.credit/dz/governance/terms
https://github.com/grassrootseconomics

	གནས་ཚུལ་འདི་ག་དེ་སྦེ་ ཀློག་ཚུགས་ནི་
	མཚམས་འཇོག་
	ད་ལྟོའི་གནས་གོང་
	ལོ་རྒྱུས་ཀྱི་རིགས་རྒྱུད་
	བཟོ་སྐྲུན་གྱི་རྣམ་གཞག་
	གནས་གོང་དང་ བཟོ་བཀོད་གཞི་རྩ་ཚུ་
	ད་ལྟོའི་ཐོན་སྐྱེད་དང་ གྲོས་འཆར་ཚུ་
	ད་ལྟོའི་ཐད་ཀར་དུ་ Pool flow
	གྲོས་འཆར་རྒྱ་སྦོམ་ཤོས་ཅིག་

	ཀློག་ཐིག་ཚུ་
	གྲོས་བསྡུར་མཇུག་
	1. ཁས་བླངས་མཐུན་སྒྲིལ་གྱི་ཆིངས་ཡིག་ (CPP): གཞི་རྟེན་འགོ་དང་པ་
	1.1 ཁས་བླངས་དེ་ག་ཅི་ཨིན་ན?
	1.2 ཁས་ལེན་མཉམ་སྤྱོད་དངུལ་ཁུངས། འདི་ག་ཅི་ཨིན་ན?
	1.3 ད་ལྟོའི་ཐད་ཀར་དུ་བརྗེ་སོར་གྱི་རྣམ་གཞག་
	1.4 ལག་ལེན་འཐབ་ནི་མང་ཤོས་ཅིག་

	2. རྩིས་རྩིས་བསྒྱུར་བཅོས་: རྒྱུ་དངོས་ལས་ ཡིད་ཆེས་ལུ་
	ཁས་བླངས་དང་ལྕོགས་གྲུབ་གི་འབྲེལ་མཐུད་གསལ་སྟོན་འབད་ནི།

	3. གྲུབ་འབྲས་ཚུ་ བཏོན་གཏང་ནི་དང་ བརྗེ་སོར་འབད་ནི་
	4. སླར་ལོག་སྤྱོད་འབད་ཚུགས་མི་ དུས་ཡུན་རིངམོ་གི་རྒྱབ་སྐྱོར་
	4.1 བཟོ་སྐྲུན་པ་ཚུ་གི་དོན་ལུ་ སྐྱིན་འགྲུལ་གྱི་ལྡེ་མིག་

	5. ཟུར་བཞག་ཡོད་པའི་མཉམ་སྤྱོད་དངུལ་ཁུངས་ཚུ་ལས་ འབྲེལ་མཐུད་འབད་ཡོད་མི་དྲ་ལམ་ཅིག་ལུ་
	5.1 བརྗེ་སོར་དང་ བསྒྲུབ་ཐབས་ཀྱི་ ཐབས་ལམ་ཁག་ཆེ་ཤོས་
	5.2 གྲོས་འཆར་ཅན་གྱི་ལམ་སྟོན་དང་ བསྐྱར་ཚད་སྒྲིག་གི་ཞབས་ཏོག་ཚུ་
	5.3 གྲོས་འཆར་ཅན་གྱི་ གློག་ཐག་ར་བ་དང་ ཞབས་ཏོག་གི་འཐུས་ཀྱི་རྣམ་གཞག་
	5.4 གྲོས་འཆར་ཅན་གྱི་ ལི་ཀིཌའི་ཊ་ལས་རིམ་ཚུ་

	6. གྲོས་འཆར་ཅན་གྱི་དྲ་ལམ་གི་གནས་ཚད་ནང་ ལི་ཀིཌ་ཊེཀ་དང་ གཞུང་སྐྱོང་
	6.1 downside controls དང་ གདམ་ཁ་རྐྱབས།

	7. གྲོས་འཆར་ CLC འཛིན་སྐྱོང་དང་ གཞུང་སྐྱོང་ རྒྱུ་དངོས་ཚུ་
	7.1 དམིགས་གཏད་
	7.2 གྲོས་འཆར་ཅན་གྱི་ གཞུང་སྐྱོང་མཐུན་རྐྱེན་གི་རྣམ་གཞག་
	7.3 ཚོགས་རྒྱན་བཙུགས་ནི་གི་ གྲོས་འཆར་དང་ ཁེ་རྒུད་འཐུས་སྤྲོད་ནི་
	7.4 གྲོས་འཆར་དང་ འཆར་དངུལ་ཚུ་

	8. ཁྱད་རིག་གི་གནས་ཚད་དང་གོང་འཕེལ་
	8.1 གྲོས་འཆར་ཅན་གྱི་ལམ་འགྲུལ་ཞབས་ཏོག་དང་ SDK གནས་ཚད་ཚུ་
	8.2 ངོས་ལེན་དང་བརྟག་དཔྱད་ དེ་ལས་ཐོན་ཐོབ།

	9. སྐྱིན་འགྲུལ་གློག་མེ་ལས་རིམ་ཚུ་གི་དོན་ལུ་ གྲོས་འཆར་ཅན་གྱི་དཔལ་འབྱོར་
	9.1 གྲོས་འཆར་ཅན་གྱི་ འོང་འབབ་ཀྱི་འབྱུང་ཁུངས་
	9.2 འགྲེལ་བཤད་ཅན་གྱི་ Rack རྩིས་
	9.3 འཚོ་བ་མེད་པའི་ལས་རིམ་གྱི་ཐོབ་ཐངས་

	10. ཉེན་ཁ་ཅན་གྱི་ལམ་ལུགས་ཡོངས་བསྡོམས་
	10.1 གྲོས་ཆོད་དང་ མཁས་མཆོག་གི་འཆམ་ཡིག་ཚུ་གི་ ཉེན་ཁ་
	10.2 དཔལ་འབྱོར་དང་ ཚོང་འབྲེལ་གི་ ཉེན་ཁ་
	10.3 བཀྲམ་སྤེལ་ཁང་དང་ ཅ་དམ་ཁྲལ་གྱི་ ཉེན་ཁ་
	10.4 སྐྱིན་འགྲུལ་བསྐྱོད་དང་ བསྒྲུབ་པའི་ ཉེན་ཁ་
	10.5 གཞུང་སྐྱོང་གི་ ཉེན་ཁ་
	10.6 ཁྲིམས་དང་བསྟུན་པའི་ ཉེན་ཁ་
	10.7 ཐབས་ལམ་དང་འབྲེལ་བའི་ ཉེན་ཁ་
	10.8 སྲུང་སྐྱོབ་དང་ལྡནམ་སྦེ་ འཛིན་སྐྱོང་འཐབ་ནིའི་ ཉེན་ཁ་
	10.9 མིང་དང་ མི་སྡེའི་ ཉེན་ཁ་
	10.10 འཛུགས་སྐྱོང་དང་ དབྱེ་བ་ཕྱེ་ནིའི་ ཉེན་ཁ་

	11. གཞུང་སྐྱོང་འཕྲུལ་ཆས་ཚུ་
	11.1 བརྒྱ་ཆ་བརྗེ་སོར་དང་ ས་མཚམས་འཛིན་སྐྱོང་
	གྲོང་གསེབ་དང་ ཅ་དམ་ཡིག་ཚང་ཚུ་གི་དོན་ལུ་ སྤྱིར་བཏང་བརྡ་སྟོན་གྱི་དཔེ་ཚུགས།
	11.2 ཉེན་བཅོལ་མ་དངུལ་གྱི་འཆར་གཞི་
	11.3 འཛིན་སྐྱོང་གི་ལམ་ལུགས་
	གཞི་རྟེན་ emitter གྱི་འགན་ཁུར་
	གདམ་ཁ་རྐྱབས་འབད་མི་ མཉམ་སྤྱོད་དངུལ་ཁུངས་གི་སྲུང་སྐྱོབ་
	མ་དངུལ་གྱི་འབྱུང་ཁུངས་ཚུ་
	འཁྲུན་ཆོད་ཀྱི་ བྱ་རིམ་
	དགོས་མཁོ་ཅན་གྱི་ གསལ་སྟོན་ཚུ་
	11.4 འཛིན་བཟུང་བཀག་སྡོམ་འབད་ནིའི་ ཉེན་སྲུང་གི་གོ་ཁྲབ་
	11.5 ཕོག་དང་ཐོན་ཐངས་ཀྱི་ བྱ་རིམ་

	12. གྲོས་འཆར་ཅན་གྱི་ ལི་ཀིཌ་ཊིག་ལས་རིམ་གྱི་ དུས་ཡུན་ཐོ་ (མ་བསྡུམས་པའི་བཟོ་རྣམ་)
	13. དྭངས་གསལ་སྐད་ཡིག་གི་ཚིག་མཛོད་
	14. གྲོས་འཆར་ཅན་གྱི་ KPI དང་ གསོ་བའི་བརྡ་སྟོན་ཚུ་
	15. ལམ་འཆར་གཞི་ (ལམ་སྟོན་)
	15.1 ད་ལྟོའི་གཞི་བཙུགས་
	15.2 གྲོས་འཆར་ཅན་གྱི་ འགྱུར་བ་ཚུ་

	16. གྲོས་འཆར་ཅན་གྱི་ དཔྱད་བརྗོད་ཚུ་
	17. ཁྲིམས་དང་མཐུན་རྐྱེན་གྱི་ཡི་གུ་
	17.1 འགྲེམ་ཐོག་ཚོགས་རྒྱན་དང་ རིན་བསྡུར་གྱི་གསལ་སྟོན་ཚུ་
	17.2 གྲོང་གསེབ་ཀྱི་ གསལ་སྟོན་ཚུ་
	17.3 ལས་སྣ་དང་འགན་ཁུར་ཚུ་
	17.4 སྲུང་སྐྱོབ་དང་ དཔྱད་ཡིག་ དེ་ལས་ ས་གནས་ཁྲིམས་

	18. གྲོས་བསྡུར་
	A གྲོས་འཆར་ཅན་གྱི་ཚད་འཇལ་དང་འཐུས་གི་རྣམ་གཞག་
	འབྱུང་རྐྱེན་དང་ ཅ་ཆས་ཀྱི་འགྲེལ་བཤད་
	གྲྭ་ཚང་ལུ་གཞི་བཙུགས་འབད་མི་ འགྲུབ་ཐབས་ཀྱི་ལས་སྣ་ཚུ་
	གློག་ཤུགས་ཚད་འཇལ་ཐངས་ཁྱད་པར་ཅན་ཚུ་
	གྲོས་འཆར་ཅན་གྱི་ ཡོངས་འབྲེལ་གྱི་འོང་འབབ་

	B མ་འོངས་པའི་དངུལ་ཁྲལ་གྱི་ འབྱོར་བ་ངོ་མཚར་ཅན་
	C. གྲོས་འཆར་ KPI གི་འགྲེལ་བཤད་ཚུ་
	D གྲོས་འཆར་ཅན་གྱི་འགོ་འདྲེན་འཐབ་ནིའི་ཚད་གཞི་ཚུ་
	E. གྲུབ་འབྲས་དཔེ་རིམ་ — གྲོས་འཆར་འབད་མི་ net rake
	F. ཌེ་ཊ་ཁང་གི་བརྟག་དཔྱད་ཐོ་

