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N3pamwe: KoHayuHO jaBHO n3aame ca Bep3vjom. OBaj JOKYMEHT Huje NHBEeCTULNOHN caBeT
1 He NMpeACTaB/ba MNOHYAY 3a NPOAAjYy HATU NO3MB 3a KYNOBUHY XapTuje o BpeAHOCTU UK
dUMHaAHCKjCKOT MHCTPYMeHTa. KacHuje Bep3vje MOry U3MeHUTU OBZe onuncaHe Mojene.

Kako uMTtaTn oBaj LOKYMEHT

[JOKYMEeHT 06jesmtbyje yeTUpu BpCcTe cagpkaja. CTaTyc Baxu y LLeNOM TeKCTy Yak 1 Kajga ra
nornae/be He NoHaB/ba.

Cratyc 3Hauene

AKTYyenHo MNMoHawame notepheHo y CLC App nan jaBHUM
yrosopuma Protocol v1.1.0. PepepeHua NpoTtokona je
YMHEHNYHW U3BOP 3a Te yrosope.

3aBMCHO oA, NpUMeHe MoryhHOCT Koja nocToju camo Tamo rge je omoryhe
KOHKpeTHa TpXXHW1Ua, npyxanawy ycayre, jypucamkuuija,
opraH ynpas/bakba Uin 0djaB/beHa NoNTUKA.

UcTopujcko Joka3 nnn moryhHoct paHuje ycnyre Sarafu Network.
He npeactassba aktyenHy ynotpedy CLC-a HUTK foKas
Aa Cy KOPUCHUWK, UIMOBWHA, 3annc Ui odasesa npeHeTu.

Mpepno>xeHo Mogaen, eKoHOMCKM OKBMpP, MeéXaHM3aM yrnpaB/baka Uimn
CTaBKa MnaHa pasBoja Koja Huje npeAcTaB/beHa Kao
npYMeHeHa.

AxTyenHu Protocol v1.1.0 odyxBaTa HenocpeaHO n3BpLuere y SwapPool, HeobdaBe3He
Moaysie n3dopa 1 BpejHOBaHa, OrpaHnyera ctakba TokeHa y TpXKHULMW, HakHaze
Tp>xHULUe, AoAaTHY NPOTOKONCKY HakHajy 1 SwapRouter Koju camo Aaje noHyje.
BrnwekopayuHo nsspLuere, HTLC nnm eckpoy ycMepaBare, rpyrnHo HeTupake, 3aje4HNYKO
ocurypame, npegnoxeHy CLC TokeH ynpas/bakba, npegnoxeHa CLC MpexXHa TpXHULA,
MEXaHV3MUN KpeaunTa 3a HakHaze 1 NporpaMuy MpexxHe JINKBUAHOCTV MPeASIOKEHN Cy N
3aBuce of NpuMeHe.

HameweHo: rpagnte/bmMa 1 YnpasHuLUMMa TpXHMLA, NHXeHepuMa 1 peBn3oprMa
npoTokona, PUHaHCnjeprma MNKBUAHOCTM 1 MaHAATa, MPOojeKTaHTMa yrpas/barba n
NPaBHUM CTPyYHaLIMa UIn CTpyYHaLma 3a yckiaheHocr.

CaxeTak

Cosmo-Local Credit je nopoauLa npon3Boja 3acHOBaHa Ha lNMpoTokony yapy>KuBama
odaBesa (CPP). CPP onucyje Kako He3aBWCHO ynpas/baHe TpXKHMLe odaBe3a Mory dupatu
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odaBese Koje ce MOry CKOPUCTUTU, 08jaBUTN MeTo/e Kypca 1 OrpaHnyerna, 4pXaTu
3anunxy n omoryhut oroBopHy pasmMeHy.

Tp>XHULUa odaBe3a je ypeheHV cucTem KojuM ce yrnpas/ba. AkTyenHn SwapPool y Protocol
v1.1.0 je jeaHa KOMMOHEHTA YyroBopa: TPE30p TOKEHAa U MeXaHM3aM HernocpeaHe pa3meHe.
lNprmeHa MoXe NoBesaTu Taj yroBop ca pernctprma, Quoter yrosoprima, orpaHnyesma
CTakba TOKeHa y TpXHULW, NoONUTMKaMa HakHaja u Apyrvm ycaiyrama.

KocMo-10KanHO 3Hauu AennTn oTBOpeHe CTaHAapAe, copTBep 1 3HaHe rodasHo,

a n3jaBame, NCnyHwere, yrpas/bakbe 1 CTBAPHY OAroBOPHOCT 3a4PXaTW IOKANHO.
Vi3gaBanay, octaje o4roBopaH 3a CBOj Bayyep. YnpaBHUK TpXXHMLE oCTaje OArOBOPaH 3a
npasuna TpXXHWMLE 1 CBaKy rapaHumjy Kojy nspmnumto npmxsat. Hn CLC App H1 GEF He
rapaHTyjy ayToMaTcKku Bayyep, TpXXHULY, BPeAHOCT, NyTaky, N010Xaj MMKBUAHOCTU HUTU
NCXOA,

AKTyenHa npmumeHa

GEF ynpassba CLC App Ha cosmolocal.credit. OHa HyAM NPUCTYN HAaNory N HOBYaHMKY,
jaBHO TpXuLITe N NogpXxaHe nHTepdejce 3a TokeHe, Baydepe, MoHyze, TpXXHWULE odaBe3a,
npeHoce 1 HenocpegHe pa3MeHe nNpeko TpXxHMLUA. JOCTYNHOCT 3aBUCK Of, HTepdejca,
yroBopa, 3aaunxe, nojeLleHnx orpaHnyera N HakHaja, Ctakba Mpexe, ycnoBa nNpucTyna,
npy>xanaua ycnyra, jypucavkunje n odjaB/beHnx ycaoBa nsgasaoua nnv TpxkHuLe.

Camo ynpaB/bame nHtepdejcom He UnHM GEF nsgasaouem, YnpaBHMKOM TpXXHMLE,
4YyBapoM MMOBUHe, 3ajMOAaBLIEM, 3ajMOMPUMLEM, NOCPEeAHNKOM, rapaHTOM, CTPAHOM Koja
nckopmwhasa Bayyep, CaBeTHUKOM, OCUIypaBavyeM HUTK CTPaHOM y odaBe3aMa n3mehy
y4yecHuKa. YnoTtpedy annukauuje ypehyjy Ycnosu kopuwhersa.

Protocol v1.1.0 pa3zaBaja oAroBOpHe ynore of, TeXHNYKe KOHTpoJie. YNpaBHUK TpxHULe,
BNacHMK SwapPool, agMnHucTpaTop NpoKcrja, KOHTPOIOP 3aBUCHOCTW, MOZepaTop
KaTanora v npumManay, HakHaze Mory dSUTK pasnuumTe cTpaHe. 3a 3ajeHNuYKy
TepMUHoorvjy norneaajte NojMoBe 1 peyHuUK.

NcTopwmjcko nopekno

WNcTopujcka Sarafu Network npetxoguna je CLC App 1 npyXuna fokase o BanyTama
3ajegHuLEe 1 yaApyXmnBaky odasesa. [penas ycnyre Ha Cosmo-Local Credit Huje npeHeo
CBaKM NCTOPWjCKM HaNOr, HOBYaHWK, TOKEH, Bayyep, TpXHWLY, CTawe, U3BeLUTaj, y4ecHMKa
HUTK odaBesy.

VcTopujckn nokasaTtesby y 0BOM AOKYMEHTY KOPUCTe AaTUpPaH 1 yHyTpaLlke gocneaH
ckyn nogataka Sarafu. To HMCy akTyenHu nokasartesmbu ynotpede CLC-a. N3Bop v nepuos
Mepera HaBegeHU cy y CaxeTky.

Moaen gnsajHa
CPP kopucTu yeTmpu LUNPOKe pyHKLUMje:

* N38op: ogpehrBare Bayyepa Ui gpyre MMOBUHE Koja ce npuxBaTa.

* BpeaHoBame: 06jaB/blBake MeTO/a 3a CTBapare Kypca unv noHyaa TpXxHULe.
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+ OrpaHmn4aBame: NprYIMeHa akTyeaHNX OrpaHnYeHa CTaka ToKeHa y TPXXHULM nnn
APYrx 3aCe8HO NPUMEeHEHNX KOHTPOIA PU3KKa.

+ PasmMeHa: pxatbe 3an1xe 1 13BpLIaBare pasMeHa npeko TpxHULE y3 08jaB/beHe
HakHaze 1 rpaHuLe.

MprIMeHa MoXe JoAaTN YyCMepaBatbe, Npahere, NoAgpLLKY NMKBUAHOCTY, FrapaHuuje,
pesepBe, ocuryparbe Uan ycyre ynpaB/bakba CaMo npemMa 3aceSHO 06jaB/beHNM
nonutukama. NMpvkas, n3dop, orpaHnYere, pesepBa UAN &/10KYejH 3anmnc camm no cedu
He yTBPRYjy KanauuTeT n3gasaoLla, UCNyHense, NPenopyky, rapaHLmjy HATU ocurypakse.

BpegHocTn n Hayena gusajHa

« bpura o JbyamMma: nopLuKa nojesHauYHoOM 1 3ajeJHNYKOM SnarocTatby.

« Bpura o )KMBOTHOj CPeAUHMN: CMakbeHe eKOJIOLLIKE LUTETE N MOAPLLKA PEreHepaTVBHO]
npakcu.

* MpaBUYHOCT: NoACTMLAHE §e35e4HOT 1 NpaBeAHOr NPUCTYMNa pecypcriMa, 3Hakby 1
dpusu.

* Y3ajaMHOCT: fe/betbe pU3KMKa, TPOLLKOBA, OAFOBOPHOCTU M BULLKA NpeMa 08jaB/beHNM
npasuanMa.

* HegoMUuHaLmja: 0Trop KOHLEHTPUCAHO] KOHTPON HaZ byAnMa, NOAALIMMA,
dunHaHCMjama, 3HaKEM 1 MaTepUjaNHM pecypcrMa.

« OTnopHocT: NnomMoh 3ajegHnLLAMa Aa ce Npunpeme N Npunaroie eKOHOMCKUM,
NONNTUYKMM U KNMMATCKUM nopemehajuma.

+ JlokasHa oAroBOPHOCT: 334pXKaBatbe CTBAPHOT UCMYyHEHa U NMPaBHE 04r0BOPHOCTU KOJ,
HaBeAeHNX CTpaHa.

* MoryhHocT nsagajata: omoryhaBawe ycarnaweHum 3ajegHnuamMa n nprMeHama ja
HanycTe 3ajeiHNYKe perncrpe Unm ycnyre des dpuncama Baxehunx ctawa nam odasesa.

AnrntanHu cnoj je 3ajegHnyko Nnamhemre 1 MHGpPaCTpyKTypa KoopanHaumje. Hmje 3ameHa
3a 04HOCe, UCNyHEeHe N34aBaoLla, IOKaJIHO yrnpaB/bake HATWN NPaBHYy OAroBOPHOCT.

AKTyerIHI/I n npeano>keHm ToKkoeum

AKTyenHu HenocpeaHU ToK TpXKHULe
1. Nmanay nposBepaBa Bayyep, n3gaBsaoLa, ycnose 1 nosesaHe [oHyae.

2. Tp>XHWMUA NpmxBaTa NoApXaHy MMOBUHY 1 0djaBibyje NojeLlaBakba N OArOBOpHe
opraHe.

3. Wmanay goduvja noHyay 1 ogodpaBa HenocpesHy pasMeHy npeko TpxHMLUE.



4. SwapPool BpLuM NopaBHake pa3MeHe Ha 6i10KYejHy 1 odpadvyHaBa HakHay TpXKHMLE 1
npoToKona.

5. Ako nmanay kacHuje nsadepe ,,ickopmnctn” y anavkaumjn, anamkayuja npmnpema
NpeHOoC BIaCHNKY TOKEHa Kao MNojHoLllene paan nckopuwhemsa.

6. Vi3gaBanal 3aceSHo n3BpLIaBa 05ehaHo NCnyreHe 1 Seexn pasayxere Kako ce
NcnykeHe jeAnHuLLEe He S MOHOBO KOpPUCTUE.

Y3umatbe 3anmxe 13 TpxHuLe je pa3meHa. MpeactaBmba nckopuhere camo ako je
Tp>KHMLLa 3aceSHO NpMXBaTWAA YI0ry U34aBaoLa U UCNyHaBa NPUMEHVBE YC/10Be
Bayuyepa.

Wwnpwu npeanoxxeHn moaen

MpeanoxeHn MoAen NCTpaxyje ycMepaBatse N3BPLUEHA, HETUPaHe, 3ajeAHNYKe yCayre,
nporpamMe MpexHe TMKBUAHOCTN, MOAKCe OCUTypakba N CPeACTBa yrpas/barba. CBaky

0/, OBMX efleMeHaTa 3axTeBao &1 NpUMeHy, OAroBOpHe CTpaHe, yCBOjeHa npaBuna,
brHaHCMpakrbe, KOHTPONE 1 jaBHe 0djaBe Mpe Hero LUTO NOYHe Aa BaXW.

MpeanoxeHn Mogen HakHaAa MOXe KOPUCTUTU yAe0 Mpexe U3 HakHaaa TpxkHMua u
3acedHe HakHaje 3a ycMepaBakse uam ycnyre. Taj npegnor ce pasnukyje og Protocol v1.1.0,
y KOjeM je HeodaBe3Ha NPOTOKO/ICKa HakHaAa AoAaTHa HakHaawn TpxKHMLe.

Moap>kaBaoLuym NN NpPyXaoLm TNKBUAHOCTU He fodunjajy ayToMaTCkn yaene y TpxKHULW,
oTnNaTy, NPaBO Ha NoBNaYeHe, Harpagy Uav nNpaBo ynpaB/baka U3 akTyenHor SwapPool.
CBaku akTyenHu nnam dyayhu nporpam Mopa 3acedHo 06jaBUTK BPCTY MPeHOCa, OAr0OBOPHY
CTpaHy, KOHTPOJy, MPaBa Ha OnopaBak UIW NoBnaveke, ryduTke, Harpaae, HakHaze n
npaBa yrnpas/baksa.

Boawuu 3a untaoue

* AKTyenHa TEPMUHOJIOMMja N XXMBOTHU LIMKNYC pasrin: [TOjMOBU 1 peyHmK
 MMpoBepeHn NpnuMereHn yrosopu: Protocol v1.1.0

* Victopmjckn gokasn: CaxeTak

+ ®esepaumja n MHTeponepaduAHOCT: Nornaema 5, 8 n 11

* MpeanoxeHe rapaHumje n rpaHnLe ocuryparsa: nornasma 10 1 11

* [pegnoxeHy Moaenn NNKBUAHOCTU 1 HakHaja: nornasmsa 7, 9 n 12

* [pegnoxeHn okBUp Mepersa: nornaemse 14 n gogaum A-C

* [pepnoxeHu nNnaH passoja: nornasmwe 15

* MMpaBHa NUTaka 1 ycknaheHocT: nornasmwe 17

MNpeTxofHe Bep3uje besne khure 3agpXaHe cy Camo Kao jaCHO O3HaYeHe 3aMeHeHe
ncropujcke nydnvikaumje.


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

Ca)xeTak

Y oBom cnyuyajy, MpoTokon yapy>xmBawa odasesa (CPP) onucyje kako TpxHuMLe odaBesa,
KOjW je He3aBMCHO peryancaH, Moxe a KoOHTposmwe odaBese Koje ce MOory OTKYMnuTWY,
0bjaB/byje MeTo/e U rpaHuLe pa3MeHe, BOAN MHBEHTap 1 omoryhaea oAroBOpHY pasMeHy.
EMUTEHTV OCTajy 0AroBOpHU 3a CBOje 0daBe3e No Bay4epy. YnpaBHUUM TpXHMLA OCTaje
O/AroBOpHa 3a Npaswuia rpyne 1 cea rapaHumje Koje oHn n3puunTo npeysmmajy. Hu CLC
App HU GEF Hucy yHMBep3anHu rapaHTti.

Protocol v1.1.0 ode38ehyje TpeHyTHe TeMe/bHe 8/10KOBe JMPEKTHE pa3MeHe:
GiftableToken, SwapPool, n3dopHe perucrpe 1 moayne 3a npoLjeHy, orpaHnyera
danaHca TokeHa nyna, Takce nyna, 4oAaTHa Takca NPOToKoaa 1 camo uuTaT SwapRouter.
Cazalmum AOroBOpY He 3anucyjy peanmsaunjy y CTBapHOM CBETY, He CTBapajy ayTomMaTcke
akuuje npy)aoua NMKBUAHOCTU, He N3BPLLABajy MapLUpyTe ca BuLLE XOna, HUTW NpyXajy
yHMBep3a/He pe3epBse, rapaHuuje niv ocurypame.

NcTopujckn Sarafu Network kopmnctnnm cy koHuenTe 3ajeJHNYKOr aHraXoBaHa

y 3ajeAHNYKNM BanyTaMma, rpynama 3a wregmy, cMcteMrma 3ajefHunuke nomohu v
odaBe3ama npounsBoame. tberoea cnyxda je kacHuje npewna Ha CLC App. OBO Huje duno
npeAcTaB/bakbe Ja je CBaku UCTOPUjCKU payyH, HOBYaAHWK, TOKEH, Bayyep, Ny, danaHc,
N3BeLUTaj, y4eCHNK Unu odasesa MUrpmpao.

NcTopujcka cHnmka Sarafu Network — AktmeHocT Celo op, 5. jyna 2023. go 20.
jyna 2025.

N3Bop: Jawdopyg JjyHa AHannTrka

* 26.367 KOPUCHUKA

+ 285.197 pasmeHe mehycodHor dpoja

* 188 jeanHCcTBEHA akTMBHA TpXXHMLIE odaBe3a

+ 745 jeanHCTBEHE aKTUBHE Bayyepe

$320,692 OdnacT cyana nyna

+ 899 odjaB/beHM n3BeLUTajU (apXVB UCTOPUjCKNX N3BeLUTaja)

OBe dpojke cy ncTtopmjckn fokasu, a He TpeHyTHe CLC dpojke ynotpede.
Wnpokn npegnoxeH ansajH CLC ncrpaxyje kako cy KOMNaTUSUAHUN MPEXN MOTN:

1. OTKPUTW W LUTUPATK NyTeBe NPEKo He3aBUCHO yNpaB/baHNX TPXHULA;
2. KoopanHupa ogroBopHe MpexHe yciyre e3 npeontepehersa IokanHe 04AroBOPHOCTY;

3. noAapLuKa 04BOjeHO GMHAHCMPAHVM MaHAATVMa NNKBUAHOCTHW, rapaHLumjama,
pe3epBYMa NN OCUTYPaHbUMa;

4. Mepema Cyana rpyrna oBOjeHO 0J, Npe3eHTauuje Bayyepa, UCNyHwaBama 1
ocnodohemna; n

5. kopuvwhere npeaoXeHnx MpexXH1X TPOLLKOBa 1 TPOLLKOBA 3a yc/1yre 3a
brHaHCMparbe YCBOjeHNX 3ajeJHNUKIMX YCayra.

8


https://dune.com/grassrootseconomics/sarafu-network
https://sarafu.network/reports

Mpeanor odyxsaTa npeano)xeHn CLC TokeH ynpaBibamwa 1 npeanoxxeHy CLC MpexxHy
TPXXHULY. HW jejHO HU ApYyro Huje Aeo akTyesnHe anankauuje nnm Protocol v1.1.0.

MNpemMa npeasoKeHOM MOoAeNY, yHeCHULN Y INKBUAHOCTW 1 yripaB/bakby MO Cy Aa Aenyjy
CaMo nyTeM O/iBOjeHOr YCBOjeHa NMporpama ca 0djaB/beHNM YCN0BMMA NPUXBAT/bUBOCTMY,
pu3nLMMa, KOHTpOIama, NpasamMa npeHoca, ycaoBMMa nosayera v npasuiama nnaaTe.
O&u4HM feno3nTn y Nyny He cTBapajy ayToMmaTcke akuuje, noBpahaj, nospahaj, Harpagy
WAV NMPaBo Ha ynpas/bame.

CnosbHN UMb je:

MNMosehaTn oAroBopHy pa3MeHy 1 NCnyHkaBare odaBe3a y CTBAPHOM CBeTYy, cauyBajyhu
dpury, npaBeAHOCT, NOKaIHY OArOBOPHOCT 1 OTMOPHOCT.

MNpoTn4YaBame 3apod/baBakba U BEPOAOCTOjHI 131a3aK OCTajy OCHOBHU MPOjeKTHN
unbeBn. MNpeanoxeHy KOHTPOY YK/byuyjy ynpas/baHe 0/10KEHOM BPEMEHOM,
BMLLIECTPYKe nparose oAodpersa, TPaHCNapeHTHe Aenerauyje, npasuaa KOHGAVKTA,
npernej HUMAeHTa 1 AOKYMEHTOBaHW npouec pasjsajatba U murpaumje. Oe KoHTpose
o1 cmamune ogpeheHe pusnke ynpasbama, anv He S MOrIY eNTNMUHUCATU TySuTak nnm
rapaHToBaTu pesynrare.

1. NpoTokon o yjeanerwy odaBesa (CPP): ocHOBHa NpMUTUBHA

Ncuxmjckm mogen: TpxxHMLLG odaBe3a je ypehere Koje ce perynvile 3a NnprxBaTarbe
KYrNOHOBa UIn ApPYrux cpescTaBa, 0djaB/bMBaHe NpaBuia pa3MeHe, gpXKame
NHBeHTapu3sauuje n omoryhmeame cyana. BnacHuum KkacHmje ncnopyuyjy Bayvepe CBOjuUM
eMUTEeHTMMa Kako &1 ce NCNYHUAW Yy CTBAPHOM cBeTy. MI3meHa nyna u ncnywabame
eMUTEeHTa Cy OABOjeHU XVUBOTHU LIKNYCU.

CPP koopavHuLLe BpefHOCT KPO3 jacHO onncaHe odase3e. Mogen ce pasmaTpa y NpaHnyHe
eKoHoMuje: pa3MuLL/bakse 1 rnpakca.

1.1 WTa je nocBeheHocT?

OgroBop je odehame naeHTndrkoBaHe cTpaHe Aa he y dyayhHocTn JoCcTaBUTK, Ha
npumep, XpaHy, TPAHCMOPT, pad, CKNajuLLTeHe UKW APYTY 3aKOHCKY pody, ycayry, KOpucT
NN N3HOC. A KYMOH je 3HaK NAn 3annc NpeacTaB/beH Kao TakBa 0daBe3a y 08jaB/beHNM
yCnoBMMa.

TOKEHCKM JOroBOP CHUMA AUTUTANHY MeXaHWKY. YCN0BW KyNoHa NAEHTUDUKYjY eMUTEHTA,
MOHYAyY, KanaumnTeT, MecTo, Bpeme, orpaHuyera, npeseHTauujy, ncnyHaBame, Xande v
npouec ocnodohema.

1.2 lWWTa je Tp>kHULa odaBe3a?

TpxHMUa odaBe3a je ypehere koje ce perynumiwe. OHa MOXe a ynpas/ba NojeAnHLa,
Koornepaumja, 3ajefH1YKa rpyna, jaBHa areHuuja, degepaumja, MynTmcur, onepartop ycayra
WA Apyra o4roBopHa CTPYKTypa.

Oany4He ynore v oBnawhera ykbyuyjy:

* YnpaBHUK Tp)xHuMUe: [ydavKyje v yrnpas/ba npasBuanMa rpyne v CBUM U3PUYNTO
npeysMMaHUM rapaHuuvjama;


https://willruddick.substack.com/p/grassroots-economics-the-book-is
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+ CodcTBeHUK TPXXHUMLA: MMa TpeHyTHe oBnawhena BnacHuka SwapPool;
* MPOKCY aAMUHUCTPATOP: MOTY Jla yHanpeje Npokcuy mnaeMmeHTauunjy;

* KOHTpPOJIepY 3aBUCHOCTU: yrpaB/bajy KOHOUTIYpUCAHUM PErnCTPOBMMA, KOTUPaMa,
orpaHvM4vBayIMa Unn KOMMNOHeHTMMa NnaTe;

* Tpa>kmow, uau oneparop nyra: Mory a oTKpujy umtatn nnn, y dyayhoj
nMnaemMeHTaunju, N3BpLUaBajy o4BojeH osnawheH nyT; n

* rapaHT: npeysnma ogpeheHy odasesy camo nyTem 0djaB/beHNX, PUHAHCMPAHMX YC/I0Ba.
rpyne CPP ®dyHKUMje nyna cy Noje/beHe Ha YeTrpy KOHLenTa:

+ Kypauwmja: npnxsaTajy nogp>xxaHe TOKOBe UK KyrOHe.

+ OueHKa: 06jaB/byjy MeToAy KopuLheHy 3a AeBU3HW KypC U LUTaT.

« OrpaHuueme: NprMemsyjy TPeHyTHe rpaHuLe danaHca ToKeHa nyna unuv gpyre nocedHo
NMMIEMEHTNCAHE KOHTPOIE.

* Pa3meHa: gpxe nHBeHTap, N3BpLUaBajy cyare, padyHajy Takce n usgajy 3anmcu
TpaHcakumja.

Protocol v1.1.0 umnnemeHTMpa oBe PpyHKLMje Kpo3 SwapPool v onumoHanHe 3aBUCHOCTW.
HberoB TpeHyTHM Limiter orpaHnyaBa TOKEHCKM danaHc y nyny; He npeasuha
OrpaHuyer-a 3a POJIVIHT, Mo payyHy nan No Mpexu. Heros TpeHyTHN SwapRouter pauvyHa
KOTUpaHa 3a BuLLE My/a; He N3BpLUaBa cyane.

LLnpokun npeanoxeH agnsajH CPP Moxe fojaTy orpaHmnyera 3a posviHr, KOHTposie
pauyHa, pytepe 3a nsspwemne, HTLC nam Tpake 3a rapaHumjy n mpexy 3a naptuje. To cy
npea/sioXXeHe KOMMOHEHTE, @ He OMUCK CTPYYHOr OrpaHnyrBaya nan pyTtepa.

1.3 Jloruka capawtwer gUpeKTHOr odmMeHa

TpeHyTHa AnpeKkTHa cyan nyna:

1. NpoBepaBa N3d0pHW perncTap ynasHuUX v N3nasHMX TOKOBA;
2. Mepe npuM/beHy nHbopmauujy;

3. Aoduja UnMTaT U3 KOHPUrypucaHor LmTnpada nam npuMemnsyje napaTty cMpoBuHe
jeanHuue;

. NMpoBepka pe3yntupajyher anaHca TokeHa nyna NpoTVB OMLMOHANHOI OFPaHNYMBaYa;

. 13pauyje Takcy rpyrne 1 110 KakBy AOAATHY Takcy MPOTOKONA;

4
5

6. npoBepasa AOCTYMHY NPOU3BOAHY INCTY;

7. NPEHOCU NPOTOKOJICKY TaKCy Y U3N1a3 1 padyHa 3a Takcy rpyne; u
8

. emuTyje gorahaje cyana.

LnTaT je napameTp TpaHcakumje, a He JoKa3 KanauuTeTa eMUTEHTa, BPeAHOCTW OTKYNa,
npaBeAHOCTW, KOHBEPTUSUIHOCTL HOBLA MW rapaHumje.
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1.4 LLnpe ynoTtpede

Tp>XHMLEe odaBe3a MOXe NoApPXaTU 3ajeHNYKY pa3MeHy, NPon3BoAHY, MefycodHy nomonh,
jaBHe nporpame n apyre cTpyktype oarosopHe. OBOjeHO JOKYMEHTOBaHW KPeANTHWN
NPOU3BOZA MOXe KOPUCTUTU Bayyep Kao ode3sneky Win MHCTPYMEHT 3a UcnaaTty, anv du 1o
3axTeBano gojaTHe 1 cneunduryHe 3a TpaHcakuyujy ycnose. OSMYHa nowlasma, AenosuT,
Cyar, npeseHTaumja U3Kyna, UcnyHeHe Nim Ncrnywere He npeAcTaB/bajy ayToMaTCKu
KpeauT nnu nospaha;j.

CPP je HameH-eH 3a 04roBOPHY pa3MeHy 1 ayauTHe TpaHcakuuje, a He 3a CrekynaTUBHN
XYPH. 3anncuy Ha naHuy joL yBek He A0Kas3yjy peanvsaumjy y CTBapHOM CBeTy Uaun
coumjasiHn yTunLaj.

2. CTBapake pauyyHOBO/ACTBA: O[], aKTUBA Y fl0BepeHe

TpaanumoHanHe puHaHcKuje nonase of MimoBuHa - O6aBese = Kanutan. CPP 10
npeodnvkyje 3a ekKOHOMNjy odaBe3a:

+ CMNOCOSHOCT NpuxBaTaka: KOAVIKO je Mysia Ay Mpexa joLl yBeK CpemMHa Aa npuxeaTti
odaBe3e eMUTEHTa.

+ OcTtane odaBe3e: 131311 odeharba Koje 0CTajy HeynoBpLUEHe 1 ApXKe APYriA.

+ KanauuTeT mcnywaBamwa: j0KasaHa CNOCOSHOCT eMUTEHTA Aa NCnyHm 1e obdehakmsa.

WUnycTpaTUBHM ogHOC 0daBe3a n KanayuTeTa:

CnocodHOCT NpuxBaTama - HernonnaheHe odaBe3e = NpeocTana CNOCOSHOCT NpMXBaTaHa
OBaj KOHLeNTYyeNnHN NAEHTUTET MOXe Ja NHPOPMULLE FrpaHuLe py3nKa Nosy:
HeorpaHmyeHo 13jake He rnojpasyMeBa HeorpaHMYeHo rnpuxesaTare. To HNje NAeHTUTET
danaHca unu nsjasa Aa je CBaku Bayyep 3aKOHCKU Ayr U KpeanT.

Mpumep: TpaHcnopTep n3gaje 100100 nyToBara” y Bayvepuma. Tp>KHMLA NpuxBaTa
MakcumMmym 40 nyToBaka ojjeHOM. YKONUKO je 15 npuxBaheHor nytoBarwa ocTano
Hen3BecHO, TPXXHMLA 1Ma CNOCOSHOCT Aa npuxsaTte A0 25 A0AATHUX MyTOBaka y OKBUPY
OBe NoAnTuKe. PauyH cam no cedu He CTBapa KpeauT UAu UCnyrere rapaHuuje.

3. AKTUBHOCT UcnywaBama, ocnodohjera N pasmeHe

lNMpomeHe cyrnoHa Koje agpecyjy nocedHe nMoBuMHe. [oBpLIaBake Bayyepa ce jellaBa kaja
eMUTEHT UCcNyHn odjaB/beHy o6aBesy. YBohere 3anucyje ncnykweHe jeanHuLe Tako aa ce
He Mory NoHoBo npeacTtaBuTW. OBK Aorahaju ce He Mory pa3jBojuTK y jeaHy ynotTpedy
ce/bema.

MpeanoXeHn OKBUP MepeHa KOPUCTY 0ABOjeHe nojaTke 3a:

* 3aBpLUeH 05eM cyana pesepBoapa;
« Baxkehu nogaum o otkyny;

* noTBpheHa ncnywere eMUTEHTS;
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* ocnodoheme;
* HennaheHW NpUXBaT/bMBU 06aBe3V; U

* NI3mepeHun nHBeHTap lona.

MpeanoxeHa dp3nHa UCNyHaBara 0daBe3e MOXe YyNopeanTn NCNyHeHe BpUjeHOCTH
TOKOM Mepuroja ca NpoceyYHoj AoNyCTUBOj BpeAHOCTM odaBese, ain caMo Kaja ode
KOpUCTe NCTe MeTo/e onoBecTeHe BpegHOCTU. [locTaBka TOKOBA HUje JO0BO/baH 3HaMeHal;
MOXe YK/bYUBaTU NHBEHTAP eMUTEHTA, UCTeKane Uam HeJoCTyrnHe jejuHNLEe, TeCToBe Y
danaHce Koju He NpeAcTaB/bajy Hen3gaTHy odaBesy Tpehe cTpaHe.

OABOjeH 04HOC Cyarna-akTUBHOCTU My/ia MOXe yrnopeanTn 3aBpLUHY BPeAHOCT cyana nyna
Cca MepeHeM 1HBeHTapcTBa nysia. OH onuncyje geBr3He aKTVUBHOCTHY, @ He 1CNyHaBake
eMUTeHTa.

JINKBUAHOCT MOXe N0dOo/bLUATU AOCTYNMHOCT MHBEHTapa 1 onakLwaTu pa3MmeHe. To He
rapaHTyje Aa he eMuUTeHTV OCTBapUTK pe3ynTaTe, Aa he gonpuHOCKOUY NOBPaTX CpeAcTBa
WInN Aa KOTUpake nony npeAcrtas/ba 13Kyny Ui HoBYaHy BpeAHoOCT. CBaka npasa
npy>xaoua NMKBUAHOCTU 3aXTeBajy 0ABOjeHe 0djaB/beHe yC/oBe.

Buante nn Jopatko A 3a gedunHnumje n Jogatko C 3a npeanoxeHy cneyudurkaunjy
Mepema.

4. NMoHOBO ynoTped/bLMBO ode3dehewe HanvK popBapay

Pa3fINuYHO JOKYMEHTOBAHO KPeAUTHO CPeACTBO MOXE MPUXBATUTU GYHINOUHE,
NpeHoCKBe Bayyepe Kao 05e3MneKy UM Kao MHCTPYMEHT 3a ucnaaTy. AKo je Suno:

* MpujemM pe3epBr MOXE YUNHUTY 05e3MeKy BULLE OTKPUBEHOM;
« [lofaTHe onuuje 3aKOHCKOT NpeACcTaB/bakba U UCNyHaBaka MOry noapxaTu nospahaj;

« JIAMANTN, NHBEHTAp, NPOLIEHE, TMKBUAHOCTU, NepdopMaHCce eMUTEHTA U PU3ULM O4
HemnsnnaTe &1 octanu; n

* HMjeAaH MapLUpyT, UCMyHeHse, MOBpaTak, BPeAHOCT UM NoBpaTak He &u dunn
rapaHToBaHW.
4.1 KpeauntHa Kpyra npomsBohauya

byayha CLC- komnatndéunHa ycnyra Mmorna éu fa noapxm kpegutmpare nponssohava
CaMo Kaja Cy CTpaHe ycrocTaBuie nocedaH MexaHm3am U U3puUyHo npeacraBuie
TpaHcakunjy Kao ncnnaTty aBaHca. Y ycioBMMa TpaHcakuuje du ce naeHTUGrKoBao
KpeAnTop 1 Ay>XHUYap 1 HaBeo:

* CYyMW aBaHCa U N3MNnaTe,
¢ AaTe ncrteka, KasHum, Takce n 4o03BO/bEHO KOpVILIJheH:e odesneke;
* agogeny um dnno KakBee npomMmeHe KpeantTopa Nan HoCcMoLa 3axXTeBa,

* KaKo Ce VCNyHaBarbe Bayyepa npoLieryje 1 Aokasyje 3a pavyHOBOACTBO NOBPaTaka;
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* AenvMuYHM noBpahaj, npeocTane cyme, Hemsnnata n ocnodohere; n

* JOCTyMNHa cpeAcTBa 3a oropaBak y ckaagy ca NPUMeHUTUM 3aKOHOM.
NnycTpaTUBHW NOTOK je:

1. Mpownssohay nnn Npyxaow, ycnyra nsgaje Bayyep Koju npeactas/ba odaBesy Ha dyayhy
NPOM3BOAHY, Kao LUTO Cy AeceT Takcu, 50 kmnorpama Kykypyse uam fecet pajHUX caTul.

2. YnpaBHUK TpXHWLE NpU3Haje Taj Bayyep 1 0djaB/byje MeTody 0dMeHe CcTone, rpaHuLe,
HakHaje, NpaBua 3a 3a/INXM N SN0 KOjy N3PUYHO NPETNOCTaB/beHY 3aLUTUTY.

3. Kpeantop nnu nporpam AMKBUAHOCTM 0fBOjeHO 0&e38efyje aBaHC y cknajy ca
yCNI0BMMa NUCMEHMX TPaHcakuuja 1 npuxeaTa KyrnoHose npounssohaya kao odesneky
NV AOTOBOPEHUN MHCTPYMEHT noBpaTtaka.

4. BnacHMLM MOTy Aa MpeHecy Bayyepe, pa3MeHe VX NPeko KOMNaTUSUAHUX NyanoBa Unu
Aa NX MPeACTaBujy EMUTEHTY.

5. MoTtBpheHo ncnyrwere eMUTEHTA 3a/0BO/baBa 06aBe3y 0 Bay4epy. OHa cmakbyje
nocedaH KpeanTHN SanaHc camo y Mepu, y BPeAHOCTU 1 Ha A0Kasy HaBeeHOM Y
KPeAUTHUM yCN0BMMA.

6. Y JOKYMeHTVIMa ce pasnukyje Ncnykere Bayyepa oj padyHOBOACTBA KpeauTa U
NaeHTUOVKyje 1o Koju senMmmnyHu nospahaj, octatak N3HoOcCa, AoAeny, HensnnaTy
nnu ocnodohemse.

OBa cTpyKkTypa du Morna omoryhut yrosopeHu nospahaj y npnpoan, cadysajyhu
O/lBOjeHe 3anuncu 3a Bayyep 1 kpejuTHe odasese. To He Npon3nasuv U3 odMYHOr nNpeHoca,
Aeno3unTa, cyarna pesepsu, NpeseHTaumje oTkyrna, Ncnykasaka nan ocnodohema.

Ha npumep: MNpounseohau godunja aBaHc oz 1.000 gonapa nog ycaoBrMa y Kojuma ce
noTBpheHo ncnykwere ogpeheHrx KynoHoBa 3a KyKypy3y KpeauTyje npema n3Hocy
nospahama Kopuctehn HaBefeHy meToZy npoLleHe. KpeAnT ce KOPUCTU CaMO HAKOH LLUTO
Aoduje fokase noTpedHe y OBMM YCN0BMMA. AKO YC/I0BU KpeauTa He YiHe Ty MOBe3aHoCT,
Aodvjarbe, NpeHoc, pa3MeHa, NpeAcTaB/bake U UCMyHaBake Bayyepa He yTnye Ha
aBaHC.

5. 04 n3onoBaHuUx Tp>KHMLA A0 NoBe3aHe Mpexxe

TpeHyTHUM Protocol v1.1.0 nogpxaBa ANPEKTHO N3BPLUEHE NPeKo jegHor SwapPool w
npyxa yutat camo SwapRouter. OHa He BpLK BULe-xon MapuipyTe, XT/1LU-a, mapLupyTte
3a NOAHOLLEHe rapaHumje, CeTHY MpPexy Wan KIUPUHT NPeKo Mpexe.

Y oBOM nornassby ce nNpegaaxe Kako 1 He3aBMCHO yrpaB/baHe da3se MOrnu Aa ce
KOOpAVHMPAjy de3 Aa ce ofycTajy 0f CONCTBEHWUX MpaBu/ia NpuxBaTaka, NpoLeHe,
rpaHuvLe, Takce, MHBeHTapu3auuje, onawhera 1 ynpas/bama.
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5.1 OpBojeHe Mepe pa3MeHe N UcnykwaBaka

Pegepauyuja d1 Morna nodosbLIaTy NPUCTYN MHBEHTapmM3aunjn, ann He du cnojuna
Bayyep 1 pa3MeHunna XnBoTHWU umkayc. CBaka nmnnemeHTaumja du mepena ose gorahaje
0/BOjeHoO:

1. uMTMpaHa je pyTa;

2. jejaH vnu BULe cyana MoKynHoOCTY M3BpLUaBajy 1 ypeRyjy Ha naHuy;
3. Ap>XaB/baH NpejcTaBy eMUTEHTY Bayyepcke jegnHuLe;

4. eMUTEHT nUcnyHwasa odaBesy; 1

5. vcnyweHe jeguHNLIE Ce NCMYHaBajy.

Bue unTrnpaHnx Uam n3spLueHnx nyTeBa He J0Kasyjy BuLLE NCNYyHaBakba. Y
n3peLuTajuMa d1 ce HaBesia KOXopTa, Nepuog, cpeAcTBa, MeToja NpoLeHe 1 BpeMeHCKN
neyar, UCK/byYeha, NCrnpaBKe 1 0Ka3u U3BaH NaHLa Koju ce 3axTeBajy y [loaatky L.
NnycTpaTmBHM NyT: LLIKONa 1Ma KyroHe 3a KyKypy3y, anu je notpedHa TpaHCNopTHa
KyrnoHa. Cnyxda mapLipyTa ngeHtnoukyje komnatnduiHe sanuxe. M3spierse du duno
ycCrieLHo caMo ako &1 cBakm nocedHoO osnalheH xon 0CTao y CBOjUM rpaHulama umraTa,
rpaHuLUamMa, Takcrma, UHBEHTapm3auujoM 1 NoaNTUKOM. Pe3ynTtati cyBana HUCY AoKa3anun
Aa je d1No Koju eMUTEHT KacHWje NCNYHNO CBOje odaBe3e 0 Bay4epy.

5.2 Mpeano)keHe ycnyre MmapLupytTusalmnje n pedanaHcmpama

Byayha ycnyra mapLupyta morna du noap>atu ABe pasindmTe akTUBHOCTU.

M3BpLuewe Koje je 3anoyeo yyecHUK. C 0631MpoM Ha ynasHe 1 13nasHe CpejCTBa,
N3HOC N OrpaHnyeHa KOPUCHKKA, ycayra dn Morna ngeHTneunkosaT NyT U NPpUNPeMnUTU
n3ppLuere. CBakm xon &m NMao CBOj OAroBOPHU TpXKHMLA, umMTaT, oBnawhemne, Takce,
rpaHuLe, MHBeHTap 1 NoTepay. ATomcke naptuje, XT/1LU-oBn n rapaHumje cy moryhu
dyayhun n3dop n3epLUera, a He TPeHyTHO NoHallake NPOoTOKONa.

PeSanaHcmpare onumoHor TpXXHMLA. YripaBHUUM TpXXHMLA &1 MOrao odjaB/buBaTu
LuM/beBe 3a MHBEHTap, 403B0/beHe KOHTpareHTe, Knace akTuBW, rpaHuLe 3a O4K/10HeHe
KOTMpaka 1 rpaHuLe rno nepuviody. OArosBopHa c/iyxda Morna du TpaxuTi KoMnaTuduiHe
LUKayce Uan naHue 1 U3BpLUIUTY Camo oBnallheHe Hamepe.

PedanaHcuparse &1 d1o onTuManHo. NokynHM ¢oHg Moxe oMoryhmnt MapLupyTte
y4yecHuKa Aok oadunja pedanaHcmpare 13nasa, nam moxe oMmoryhut camo nsadpaHe
CpeAcTBa, KOHTpareHTe 1 n3Hoce. CBaku N3BPLUEH CKOK d1 13a3Bao KBUTAHC, a SUJI0 Koja
Takca 3a ycnyry 61 duna odjas/beHa 0/BOjeHO 0/} Takca 3a pe3epBoap 1 NPOTOKOJI.

5.2.1 KoHdepepaLmja n onepaTUBHa CNOCOSHOCT

HesaBuncHM pacnopefuBanu &1 MoOrnuv Aa ynpas/bajy CONCTBEHUM PErUCTPOBUMA,
NHTepdecema, ycnyrama MapLUpyTa U NOAUTUYKUM NPpodUanMa, a UCTOBPEMEHO &1
n3adpanu KomMnaTuduaHe cTaHAapAe nojaTtaka v npumarba. M3spluaBame npeko npoduna
ocTano &u 3aBMCHO 0Z pacnopesa.

Komnatnéunan npoduin du:
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* NAEeHTMUKYjy CBOje KOpeHe y perucTpy, onepaTtope ycyra, KOHTposiepe 1 npyMeHnTe
ycnose;

« MNy&nurKyjy 403BO/bEHE 1 OA8MBEHE KOHTpAreHTe, CPeACTBa, afanTepy 1 MapLIpyTe;
* Aa NpuMensyjy oBnawhema, rpaHuLe, Takce 1 orpaHnYeHa 3a 3amxe CBUX YUYeCHWKa;
* yyBajy foKase o4 umTaTa 4o NprMakba rno xony; u

* [03BOJ/baBajy APYrMM GYyHKLMOHANHVM Nynama Aa HanycTe unv nsadepe Apyry permcrpy
de3 dpucara danaHca nnv odasesa eMUTEHTA.

KomnaTtndunHocT moxe nosehaTtn AOCTynHe nyTarbe pa3MeHe N CMakUTU 3aBUCHOCT
0/, jefHOT perncrpa uav onepartopa. To He ynHn mpexy, CLC App, GEF nav gpyry rpyny
OArOBOPHWVM 3a UCMyHEeHe eMUTEHTa.

5.3 MpeasioXkKeH MoAen 3a MpeXy 1 nnaTy 3a ycnyre

TpeHyTHM Protocol v1.1.0 Hannahyje Takcy No nyny u, kKasa ce KoHGurypuile, 40AaTHY
Takcy No NPOTOKONY 3a AUPeKTHU cyan no nyny. Ose Tekyhe Takce ocTajy pasnnuure.
Byayhu nporpam mMoxe 0/BOjeHO AOdUTW:

1. MpeXXHu yaeo, fedrHNCaH Kao yTBphHeHN feo NpuKkyrn/beHnxX HakHaaa TpXkHMLa Koje
y4yecTByjy; n
2. y) nnata 3a MapLwpyTtusauujy unm ycnyry, nonnaheH 3a ngeHtndurkonaH dyayhum

cepBucC.

MpeanoxeHa Mpexa He NpeACcTaB/ba A0AATHM NPOLIEHAT KOjU Ce MPUMEHsYje Ha LLeNIoKyTHY
CyMy Cyana HakoH LUTO ce Beh padyHa Takca no rpynu. 3a pesepsoap p:

= Jfp Tp
rae je f_p ctona nokynHe nnate, a Y_p je NpeA/ioXeH Aeo Te NOoKynHe naaTe Koja je

AoAe/beHa MpPeXXHOM Nporpamy.
3a oapeheHu neproga:

* SPYTHU TPOLLKOBM 3a pe3epBoap Cy CyMa CTBAPHUX MPUKYMN/bEHNX TaKCOBA 3a CBaKM
doHgA;
« KBuTaHTe 3a MpeXXy Cy NpunjaB/beHu gena TUX MPUKYM/bEHNX TakCcama;

« KBUTaHTe 3a TaKcy 3a ycayre cakyrn/bajy ce 04BOjeHO TPOLLKOBE 3a MapLupyTh3aLmjy
UV ycnyre; u

« KBUTaHTe nnaTe 3a Nporpam jejHake KBMTaHTe 3a Mpexy 1 KBUTaHTe 3a ycayre.

HukakBe kaTeropuje ce He dpoje ABa nyTa. Tekyhe Takce NPOTOKONA HUCY YK/byYeHe, OCUM
aKo 0/BOjeHyY MONNTUKY 3aKOHCKW MPeHanpaBnUTy CTBapHe NMpujeMke npoToKo/ia Takce y
dyayhu nporpam.

3a arpervpaH npnoénmxasare, Heka:
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* Q_swap je BpeAHOCT N3BPLUEHMX CyanoBa Mo rpynu 3a ogpefheHy KOXopTy 1 Nepuo; 1

* 7 je epuKacHa cTona NpesIoXeHOr MPeXHOr pakeTa 1 0BOjEHO NAEHTUPUKOBAHE TaKce
3a ycsiyre Haj 3BpLUEHM BpeAHOCTUMA Cyana.

OHgpa:

F~ 7 Qswap

OBoO je aHanUTM4YKa anpokcMaumja, a He odehare nprxosaa. CBaku ynasak 3axTeBa
ozpeheHy KOXOpTy, Nepunos, jeANHNLY, BpEMEHCKN LUTaMMN NPOLEHe, NCK/by4erba U
NOANTUKY MCMPaB/bakba.

5.3.1 KBUTaHTU KOju Cy NpMXBaT/bUBU Y FOTOBUHU 1 Y NpUpoaun

HakHage ce mory npuctynuTun y CpeacTB. noacTmuajyhum GyHrmdmnHum cpeacteama nam
y BayyepvMa 1 Apyrvm MaTepujanHnum cpeactBama. He Moxe ce ayToMaTCcku UCnnaTuTin
HOBYAHMW TPOLLIKOBW UM 3aXTeBW NOoKpuMBara. CBaka pa3MeHa Uam KoOHBep3uja du
3axTeBana onawheme, JOCTYNHU MHBEHTapP, OTKPMBEHE NoKauuje, rpaHnLe 1 CTBapHO
n3BpLUEH-e.

Heka je x peann3oBaHun Aeo rnpuxoaa rnjaarte Koju je NpuxBaTt/bUB Yy rOTOBVHU HAaKOH
orpaHunyera NoJNTUKe, Heycnennx KOHBep3unja 1 nposiacka. KBUTaHTU Koju ce Mory
KOPUCTUTK y dpOjy Cy:

Feash = x - F

BrogxeTHa aHanmn3a 1 aHanm3a paBHoOTexXe du KOpUCTUAN peannsosaHy F_cash, a He
SpyTO KOTMpaHe Takce UM HOMUHAaNHY BPeAHOCT MHBEHTapu3aumje y npupoaun. byayhu
nporpam he 0ABOjeHO N3HOCUTM SPYTO NOLLUIMHE NO NyAy, MPUXOAe 38 MpeXy, NOLLINHE 3a
ycnyre, cactaB UMOBWHe, pe3ynTaTe KOHBep3uje 1 npuxoge 3a kopuwhere HOBLa.

5.4 Mpeano>xeH nporpamMmu JIMKBUAHOCTU

Byayhu, oaBojeHO fOKYyMEeHTOBaHM Nporpam JANKBUAHOCTM MOrao &u Aa fojesbyje
cpeacTBa ogpeheHrM NynoBrMa Unv yciyrama pyTuHra. TpeHyTHu SwapPool gorosopu
He WwTamnajy akuuje Nyna nnm aytomaTcku CTBapajy npaBa Ha nospahake, noBpahakse,
Harpagy, ynpas/bare nam JoduTak.

CBaku nporpam éu odjasuo:

* OArOBOpPHMW cy&jekT 1 yyecTByjyhu YnpaBHULUM TpXXHMLA;

* JOHATOBaHW CcpeacTBa U Aa v je TpaHchep ncnnaheHn, noBnayumem, ZOHNPaAHU UK
HarpaheHu;

* YrOBOP O UyBakby W TEXHUUKOM KOHTPOY;

* [03BOJbeHe ynoTpede, rpaHuLe, S/10KMpakba, BpaTa 3a NoBayene 1 foje/baBakbe
ryburaka;

* NMPNXBAaT/bUBOCT Takce Ui noactnuara N Aa 1n je N3HOC MOXe dUTK HYyna;
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* npujase, cykodu, xande 1 cpeACTBa 3a onopasak; 1

« Murpaumija, npekua 1 TpeTMaH NpeocTanux niara n odaeesa.

MaTepujanHun pusnLm yKbyudyjy MHBEHTap KOjU je TeLIKO pa3MeHUTN WA NCIYHUTK, HUCKY
brHaHCWjCKy NPUXBAT/bMBOCT, HEMCMPABHOCT EMUTEHTA, Heycrnex y yroBopy WU npyxXakby
ycnyra, npoMeHe yrnpas/bakba 1 orpaHuyetrba n3nasa. ImmMnTin, pesepsu, KBUTAHTU 1
TaLWKNHE MOTY CMarbUTU AW OTKPUTU Heke pu3Krke; OHY He eNUMUHULLY FySUTaK.

3a eKC-MoCT aHaIMTUYKY MEeTPUKY, HeKa:

* ¢ je peann3oBaHu A€o Npuxoda nnaate 3a Nporpam Koju cy AoAes/beHM Mo YCI0BHUM
yC/NI0BUMa Nporpama; u

* K je MepeHa Bpe4HOCT aKTVBa KOju Ce NMOKPWBAjy MPOrpamom o jefHoj HaBeAeHoj
MeToANn.

OHpa:

¢ F B ¢ T Qswap

K K
OBa MeTpuKa onucyje peann3oBaHu NOTOK MJaTe No Mepe/bLeHOM MPOrpamMckoM akTUBY.
To Huje APY, nporHosa, AnBuAeHAa UK rapaHToBaHa NoBpaTka. Y n3sewutajuma du
ce oAp>kaBanu ofBojeHN odeM cyana, Npe3eHTaunja oTKyna, NCNyHaBake eMUTEHTA,
ocnodoheme, Tpajarse 3a4pXaBara, ryduum, nosnayera 1 KBUTaHce naaTe.

FeeFlow,p ~

6. Mpeano>xeHa IMKBNAHOCT HA HUBOY MpeXXe 1 ynpaB/bake

OnuT 13 nctopunjcke Sarafu Network MoTnBKCaO je CTpaXmMBak-e ABa LUMpe NUTaHa
An3ajHa:

1. Kako He3aBWCHO perysncaHe nyae Mory KoopAauHuUpaTu ycnyre 1MKBUAHOCTA U
MapLupyTusauuije; n

2. KaKo Mory 3ajeiH/YKe ycayre Aa oCTaHy OAroBOpHe oK y4eluhe pacTe.

JepaH npeanoxeHun mogen CLC-a ysoan npeanoXkeHy CLC Mpe>XkHy Tp)KHULY 3a
nopasHame 1 ycknahmeare dylieta Ha HMBOY Mpexe 1 npeanoXeHn CLC TokeH
ynpas/bakwa. Hu jeHO HU Apyro He NOCTOjU Y akTyeNIHOoj anankaumujn nnm Protocol
v1.1.0. [lpyre nprmeHe MOry KOpUCTUTK 3a4pyre, jaBHe ycTaHoBe, degepauuje, multisig
CTPYKTYpPe, Npy>xaoLe ycnyra unu gpyre ogroBopHe CTpyKType 6e3 ycBajaka d1no Kor
npeanora.

6.1 KoHTpone n onuyMoHanHOCT

TpeHyTHW Protocol v1.1.0 MOXe NpUMeHNTN orpaHnyera danaHca TOKeHa 1 KOHTpose
3anmxa. OBe KOHTPO/e OrpaHnYaBajy ogadpaHe yroBopHe akumnje; OHM He cnpeyaBajy
Heycnex eMUTeHTa, ryduTak BpeAHOCTH, ryduTak K/by4ya, Heycrnex y JOroBopy WUan CBaku
Apyrv ryduTak.
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Y dyayhem pacnopegy v Mornuv aa ce 4oAajy Npeknaaym Kona, BpeMeHCKn S10KNn,
pesepBu, rapaHuuje nam ocuryparbe. 3a cBaky 3awTuTy du Tpedano ga dyae
NAEHTUPMKOBAHA OArOBOPHA CTPaHa, MOKpUBeHO gorahaj, pruHaHCcMpakse, orpaHnyemse,
NCK/byYera, Tpajakbe, 0Kas, NpoLuec 3axTeBa 1 NPUMEH/bUBK YCI0BMW.

MpeanoxeHo ynpaB/bakse d1 Tpedano fa o4p>KaBa OrpaHuYveHe 1 peBuarpaHe
oBnawheta 3a perncrap n cnyxde. OdMYHe akLmje Mory KOPpUCTUTN U3BeLUTaj, oA/1arame,
0bjaByBahbe pasniora, anenaumjy u ncnpasHe npouece. CrnewHe akumje du Tpedane aa
npov3Boje NoAaTke 0 MHUNAEHTUMA W fa UCTeKajy Unn aa Aodujy peBrsnjy y cknagy ca
YyCBOjeHOM MOJINTUKOM.

KonatnéunaH nyt moxe omoryhuti BuLle pa3meHa nsmehy TpxxHuua. M3BpLiaBarse
MY/ATM-XOMa N Mepere 3axTeBajy oAaTHM codTeep, oBnawwhekra, rpaHnLe, ynpasmbakse
Heycrnexa u ynpas/bake. BuLie untrnpaHmnx nnm n3BpLUeHmx cyana cama rno cedu He éu
[loKa3ana ncnywemne Bayyepa Uam couunjanHu ytmua;.

7. NpepnoxkeHo CLC cpeacTBa 3a ynpaB/bake U ynpas/bake

Y 0BOM NoOrnas/by je NpeAcTaB/beH jeflaH U3d0pHN AM3ajH ynpaB/baka U KoopAnHaumje
nvkenaHoctn y dyayhHoctn. Mpegnor CLC ynpasmsaykor TokeHa, stCLC, sCLC,
ynpas/bayukor TpeTMma, ocurypaHor ¢oHgaa, Bogonasa, MepHu1Ka, MaHzaTa, Nnpo3opa Takc-
-KpeanTa 1 nporpamMma CnosbHOr TPXMULITA HUCY geo TpeHyTHor CLC App waum Protocol
v1.1.0. CBaka of, WX &1 3axTeBana MMMNAeMeHTauujy, o4roBOPHOr orepaTopa, 0djaB/beHy
NONNTUKY U yCNIOBe, peBn3njy de3defHOCTI 1 ogroBapajyhe 3aKoHCKo ofodpemse.

CPP He 3axTeBa oBaj Mojen TokeHa. KomnatndunHm pacnopefhrsaym du ymecTo Tora
MOT/IN KOPUCTUTW Koonepaumnje, jaBHe areHumnje, egepaumje, Myntucurce, ycayre Uam
Apyre CTpyKType oAroBopHe.

7.1 Unn

AKO ce yCBOjW, NPeAsIOXeH C10j ynpaB/bara d11 MOrao:

* KOOPAMHMPA 3ajegHnuUKe perncTpe 1 ycayre MapLupyTa;

+ Jojesbyje ogodpeTe MaHAATW 3@ IMKBUAHOCT Ha He3aBUCHO yrpaB/baHe MNy/noBe;

* ynpas/ba N3S0PHUM, N3pnUNTO ogpeheHnmM, UHaHCMPaHUM NPOrpamMoM NOKPUBaHA;
* o4 pXaBakbe 3ajefHNYKe NHPPACTPYKType 1 NOCMaTPa/bLUBOCTY;

* NpU3Hajy AoNpUHOCMOLLe NpeMa 0djaB/beHVIM MPaBUAIMa O MPUXBAT/BUBOCTU U dopdu
NPOTVB Urapa; u

* ofp>KaBarbe rnperneja, anenaumje, TPaHCNAaPeHTHOCTY 1 KPeAnSUAHOT 1n31asa JoK
ydyewhe pacTe.

7.2 Npepno>xeH moaen ynpas/bakba U cpeacTBa

AV3ajH cagpXun Tpy pasnnumnTe npegioxeHe CpeacTBa:
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1. NMpeano>keHa CLC TokeH ynpaBbakwa: TpaHchepHU 5a30BU yrpaB/bayky akTUBY Ha
OCHOBY YyCBOjeHa npasuia eMucuje, YyBama, rnacama 1 ycknahmeama.

2. stCLC: HenpememMBa KBUTaHLA 3a rnacame, Koja ce yeka Kaja ce d10kmpa npesioxeH
TOKeH yrnpas/bara CLC. OHa &1 npejcTas/bana BacT yrnpas/bakba OrpaHnNyeHa
BpeMeHOM 1 Morsia & omoryhintn otkpmBame generayuje.

3. SCLC: yKyrnHV aKTVUBM KOju Cy U3gaZeHn y okBupy nonamtrke. OHa dm Morna nogpxatu
OorpaHMYeHu NPUCTYN TakCU-KpeauTy nam ogodpeHa NNKBUAHOCT U MNOACTULAHA 33
MapLUpyTM3aumnjy n morna du nctehm nam dutmn cnasbeHa Ha Kpajy nepuoga.

Hu stCLC HK sCLC He &1 dnnm BRacHMYKKM KanuTtan, ANBUAEHA, ocTaTakK 3axTeBa, odehame
noBpartaka uam 3ajegHn4ku Baydep. NMpuxsaheHa nonnTrka Morna du fa NnoctaBu eMUCnjy
SCLC n npucTyn TakCU-KpeanTy Ha Hyna y SN0 Kojy eroxy.

MNpe ynoTpede &u ce odjaBbmBanv Sn10KMpakse ynpas/bakba, MUHUMANHW Tpajakba,
CMakere Temnepartype, jeneraunje, orpaHNYeHa KOHLUEeHTpaumje v nparoBm KPUTUYHUNX
akumja. PazénokoBaHu npeanoxeHu TokeHum CLC ynpaB/barba He &1 rnacanv no 0BOMm
AN3ajHy.

7.2.1 UnycTpaTuBHa NoHyAa v AoAe/baBake

WnyctpatmeHa ykynHa konnyrHa CLC TokeHa ynpas/bama je 500,000,000. To je napameTtap
MOJena, a He aKTyesHo n3jaBame, NoHyAa, BpeAHOBake HUTK odehare NNKBUAHOCTN.
WnyctpatvBHa fojesba je:

* 15% — Grassroots Economics Foundation: TpajHO cTaB/beHO, HenpeMerBO 1 Be3aHO
3a ngeHTndunkosaH GEF myntucmr npema odjaB/beHM NpaBuaIMa NOTANCKBaHbAa U
poTauuje.

* 15% — OCHOBHM TUM M PaHU NaPTHEPU: YIOXMAN Cy Ce TOKOM ogpefheHor NoAnTNYKOr
Knnda 1 NMHeapHOr Nepuroja ynaxera of 24 mecela, ca yHanpes odjaB/beHNM
npaBunamMa rnacaka 1 npeHoca.

* 30% — npuBaTHe Harpage: MNpr3Hake 3a paHe JONMPUHOCKOLLE KOjU MpYXajy of4odpeHy
MPEeXHY NTMKBUAHOCT, ca ogpeheHnM NonnTnyknm npasoMohom og 24 meceua.

* 40% — pe3epBa jaBHe IMKBUAHOCTU: 04pXaBa Ce Y yNpaBHOM TPeTMa Yy BpeMeHy 3a
N350pHe Nporpame CrosbHOr TPXKMULLITA U AOCTYMHOCTU.

Y OKBUpPY NNYCTPATUBHUX KOHTPO/IA jaBHE IMKBUAHOCTH:

* He U BuLe og 10% ykyrnHe cHadaeBara S110 aKTUBHO Ha CMOJ/bHMM MeCcTVMa
NCTOBPEMEHO;

* CBaku pacriopefBare &1 ncTekao HakoH 90 faHa, OCMM aKo ce He MOHOBU KPO3 YCBOjeH
npouec;

* no3suvumje MMKBUAHOCTU N S110 KOjW TOKEH Mo3unLMje S 0CTanm Nog KOHTPOIOM
OTKPVBEHOT yrpaB/bakba; U
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* npeanoxeHn TokeHcn CLC ynpaB/bakba Koju ce KOpUCTe y No3nuujama IMKBUAHOCTA He
&1 rnacanm oCM ako HUCY SN0KMPaHN MO UCTUM NPaBUIMIMA Kao U APYrv TOKEHCU 3a
rnacame.

Byayhn naHcupare Morno & noveT ca OTKPUBEHOM MYNITUCUTOM U MPenasoM camo
HaKOH 0/BOjeHOr 0Z0dpeHa Me/IMOHa 3a 0javyaBakbe, Kao LUTO Cy He3aBUCHW peBu3lije,
npahere, NyTHUKE NHUWAEHTA N TecTUpaHe npoLeaype nayse 1 popka. Ceaku npuxsaheH
napameTp 1 nNpoLec npoMeHe du dunuv odjaB/beHV 04BOjEHO.

7.2.2 Ctaaunje OCTYNHOCTU U AoAe/baBatba

Y dyayhem nporpamy gaBaka Mor &u ce KOPUCTUTK pasmrpaH Npo3op AonpurHoca n
odjaB/beHa pedepeHTHa BpeHOCT 3a npujem n dyLieT. Ta pepepeHuymja He du duna
odeharbe TPXMLLHE LieHe, NpoLeHe, MoBpaTaka Uan HanyLwTaksa.

Y ycnoBumma fonpuHoca &1 ce HaBeso Aa v Cy MMOBWHE JOHWPaHe, AapeHe, 3ByYeHe
nnn BpaheHe; Koju NX KOHTPOULLE; HNXOBA A03BO/bEHA YNOTPeda; 3aTBapaul;
pacnopefuBame rydutaka; nsBeLlTaBake; 1 YCI0BMMa M3nasa. Bennkm gonprHocn mory
Ce CyounTW Ca OrpaHnYeHMa rnacakba Uin CMakbereM TeXMHe yrpaB/bakba.

CBaka NMKBUAHOCT Ha CNOJ/bHOM TPXULUTY &1 3axTeBasia NocedHy oAnyKy Koja édu
naeHTNPrKoBana fokalmje, o4roBopHe onepaTope, CPeACTBa, OrpaHnYeHa, pacnopeaa,
KOH®NKTE, KOHTPO/Ie PU3KKa, N3BeLUTaBake 1 npekna. Monntrka He 1 HaMereHa HU
rapaHToBana LieHy.

7.2.3 MpepnoXkeHa nporpamMa 3a nocee yaapa

Byayhu nporpam &u Morao ga fozesbyje feo TpeTMa yrnpaBibakba AONPUHOCHULMMA KOjU
CTaB/bajy cpeacTBa y oapeheHy TpxkHMLEe o6aBe3a 1 MepyrBO NOS0osbLUABAjy NPUCTYN Sep3u
N NcnykaBakbe NoTBpheHor eMmTeHTa.

MpuxBaheHa NoONMTUKA NPUXBAT/BMBOCTUN SU:

1. naeHTNUKYjy ofgodpeHe nNynose, MMOBUHE, MUHUMAHN Tpajakbe 1 YCI0BU 3a
3aK/byyaBahbe;

2. peduHMLIE NPOAYKTUBHN JOMPUHOC KopucTehn fokase n3BpLUeHe cyarne 1 nocedHo
A0Ka3aHy npeseHTauunjy, UCnyHwere 1 ocnodoheme;

. Mepe MapruHaaHn 4OMPUHOC, a He YKYMNHY BPEAHOCT KOja je NCK/bYUMBO SN0KNPAHa;

3

4. nckbyuyjy camonpogajyhy n Kpy>KHy akTUBHOCT Npakba;

5. npuMjeryjy rpaHuLe 3a CBakm eHTUTET 1 CMakbyjyhy AOXOAHOCT; 1
6

. 066366AI/ITVI NnpPo30p nocMaTpama, Crnopa N ncnpaB/baka Npe KOHa4YHOr Jo4€/baBatba.

CBaku rpaHT octahe npegmeT 08jaB/beHNX YC/10Ba NPOrpamMa, ycBajaka, 4onycTuMocTy,
ncnykwaBakba 1 Npasuia rydutka.
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7.3 MpeanoXkeHo rnacawe, NOACTULLAKbA U NPUCTYN TaKcaMa

Mpema oBOM Aun3ajHy, BnacHuum stCLC moram cy ga rnacajy 3a npuxsaTt/bMBe My/oBe,
MaHAATV MapLUPYTHUX YCyra, nojesbeHn dylet Unm gpyre ycsojeHe npegnore. Cnucrema
KypmvcaHX MepKa Morna du npeBecTu rnacose y orpaHnyeHn sCLC noactnuaju 3a
npuxBaT/bMBE NMKBUAHOCTU UKW onepaTope MapLupyTu3auuje.

MonuTtrke Mepera oAp>KaBajy N3BpLUEHe cyane 1 UcnywaBake eMUTeHTa ogBojeHe. OHa
He &1 Harpaguna untmpaHe, Beh HencnocTaB/beHe NyTeBe, HepeLleHe Npe3eHTauuje,
camMonpojaBarbe Nn yKyrnHy BpeAHOCT 3aTBOpeHa &e3 0Ka3a KOPUCHE aKTUBHOCTU.
MNMpuxBaheH Npouec ynpaB/baka Takohe du Mmorao odjaB/brBaTh enoxmjckm dylleTt

3a nnahawe kpeguTa. JodumsHn BnacHuumy stCLC mory godutn sCLC fo3BO/baBame
OrpaHNYeHunX, BpeMeHCKM OrpaHnyYeHmnx cyana og ogpeheHnx nyna 3a gpxare takcama
y AONyHeHe VIMOBUHE 1an nporpame. To &1 1o NpmucTyn 4OCTYNHVUM MHBEHTAPCKMM
nofaunma, a He NacMBHU MPUXOZ N BAAaCHULLTBO pe3epBa 3a NpuapxaBakse Takca.

7.3.1 3BpwiaBake Takce 3a ycnyre n usdop npodpuna

Y dyayhem pervcrapckom npoduny Mmoxe dutn notpedHo Aa yyecTtsyjyhe nynose nam
cnyxKde MapLupyTa Kopucte KoMnatudunaH agantep 3a naaty uam kprka. lMpodun moxe
oAduTn oTkpuhe, MapLLpyTU3auvjy Nan NOAPLLKY Nporpamy Kaja 3axTeBaH NOTBPAA He
AoKasyje NpuKyn/bare naaTe.

MmeHa kao wTo cy PoolFactory nan ®duXyk onvicatu moryhe dyayhe moayne; OHU HUCy
Protocol v1.1.0 gorosopu. CBaka nmnaemMeHTaumja du oTKpuia Koj, agpece, KOHTponepe,
npvmMaolie, cTone, NpUxBaT/bMBe TPaHcakLUmje, odpady Heycnexa u ctaTyc pesusuje.
M3BpLuere dn duno cneuynduryHo 3a npodun. Nony Koju je NCK/byYeH No jeHOM

npodunny Morao dm HacTaBUTU Ja GYHKLMOHMLLE NOKASHO AW Aa Ce MPUAPYXN 4PYroM
KOMMaTUOUIHOM PErncTpy ako cy Herosu JOroBopu 1 3aBUCHOCTU OCTanu GyHKLMOHANHN.
KnnjeHTtn du Tpedann fa oTkpujy AocTynHe npodune 1 ga nokaxy ogrosapajyhe TpoLukose
npe ogodpemsa.

7.3.2 sCLC dyieT n n36opHe KOHTpOJIe Cnosballter niaBamwa

HakoH wTo ce pMHaHCKparse YCBOjM SroaxeTn ca BehuMm npuopmntetTnma, y dyayhem
npouecy d1 ce Morao 0djaB/bMBaTU €MNOXNjCKM dyLleT 3a Takc-kpeauT F_epoch, ykmwydyjyhu
Hyna. Monntrnke Mory a foAesbyjy TMMUT yyecH1Ka NponopLMOHanaH rnacavykoj mohu
stCLC:

- StCLCyser
limityser epoch = Fepoch X StCLCotal

CBaKo OKHO &1 0CTano NoAJ/10XKeHO pa3peLlaBarbiMa, OrpaHnyvYeHhnma,
NHBEHTapu3aLumjoM, NpuxeaT/busoLuhy, NnpaBuanMa NHUNAEHTa N NPUMEHVBUM
3aKoHMMa.

OZBojHa nonnTrKa dn Morna Aa oAodpn orpaHnyeHe, BpeMEHCKO TeXWHe NpuKyn/bake
npegnoxeHor TokeHa CLC 3a ynpaB/bake CaMO Kako &1 ce cMarunia MepeHa noBpLUmnHa
Hanagja CnoJbHOr ynpas/baka. To 1 3axTeBano:

* 05jaB/bEH TPUITEP 3aCHOBAH Ha CMOJ/bHOM MJlyTaky TOKOM oApeheHor nepunosa;

* MakKCMMaJiHW 4eo peann3oBaHNX, 40NYCTUBKMX TaKCaMa odema MecTa;
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* M3BpLUaBakbe Y3 BpeMeHCKY TeXUHY €3 npeLyn3Hor odaBeLuTeHa 0 BpEMEHY;

* QyTOMAaTCKM 3ayCTaB/bakbe Kaja Ce He NCMNyHaBajy YCBOjeHa MOKPUBEHOCT WU NParoBu
3a pag;

* NMOHOWEHE NN CTaB/baHl€ CTEYEHNX TOKOBA HA OTKPUBEH HErnacHW padyH; 1

* eKCNANUMTHA 13jaBa a Nporpam He Ln/ba UAN He rapaHTyje LeHy 1 He yTuue Ha
NCNyHeHe eMUTeHTa.

Monvymja &1 Moraa ocTaTi OHeCnocod/beHa Ha Heonpee/beHO BpeMe.

7.3.3 NopTtdonuo MNMync n norepae

A NopTtdonuo NMayn buna dm odnuHa TpxHMLA 0daBe3a KyprpaHa 0ko MUcKje Nan
cnyxdeHor gomeHa. Hberos YnpasHuk TpxHMLE MOXe dUTK NojeanHLa, Koonepauuja,
3ajefHMYKa rpyna, jaBHa areHuuja, degepaumja, MynTCUr, onepaTop ycayra nam apyra
CTPYKTypa OAroBOpHa.

MoaapLUKa ce MOoXe JodUTY nyTeMm:

1. ANpeKTHe JonpuHOCe y ckagdy ca 0djaB/beHUM ogpeadama ¢poHAa;

2. BPEMEHCKWN OrpaHMYeHV MaHAaTy 3a IMKBUAHOCT 0408peHM KPO3 YCBOjeH npoLiec
yrnpaB/baba; UK

3. sCLC ycmepeH npucTyn orpaHnyeHnM dyLieTy HakoOH BOAONaja Kaja je Taj MexaHn3am
omoryheH.

MopTdonro nynu &u ocTany He3aBUCHW 1 MOFIN &1 KOPUCTUTY 3ajefHNYKE NN
He3aBWCHe perncrpe.

CepTrdurKaTn 51 Morav ga MHGOPMULLY Npujem UM TpeTMaH pUsKrKa, anu He du
CTBOPWAV NPaBO Ha Takce, NPodUT UK ocTaTak MMOBUHE. PasMellTaj Moxe KOPUCTUTHN:

* NMOTBpAE Be3aHe 3a perncrap o naeHTndurkoaHor seprdurkaTopa Koju KOpucTu
0&jaB/beHY MeTOAY; NN

* KYNnOHOBM 3a NMpoBepHY YC/Yry Koje npeAcTaB/bajy YroBOP KOju Ce MOXe U3KYMNUTK 33
odaB/bame NpujaB/beHe peBu3nje UAK NPoLEeHKe.

Myn &1 OTKPMO Kako NOTBPAA yTUYe Ha Npujem, MeToje pa3MeHe, rpaHunLe nim
A0MYCTUMOCT 1 Kako Ce peLlaBajy rpeLuke, UcTeka BpeMeHa, Cykodu u xande.
7.4 NpepnoxkeHU Boaonaa v dypetum

MpeanoxeHu Bogonaz he oapeanTy caMmo peannsoBaHe, MpUXBaT/bUBE KBUTAHTe Y CKnajy
Cca yCBOjeHOM MpoLecoM ynpaB/bakba. OHa &1 pasnnkoBana:

+ KeannédunkosaHun cpeactBa (E_cash): KsanndunkosaHn ¢yHrmdunaHm aktmsem Kojm
ce MOry KOpPUCTUTU U KOHBEPAO0BATU Yy CKIady Ca MOAUTMKOM 3a odnurayuje y
FOTOBHOCTU; U
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* YKynHu cpepctBa (E_kind): kynoHOBUW Unu apyru akTMBKM KOj MOTy NoapxXaTtu dopcy
Yy Mpexw, ann ce He padyHajy Ha MOKPUBEHOCT Yy FOTOBUHW UK onepaTyBHe odaBese,
OCKMM aKoO ce 3arnpaBo KOHBEPTY]y.

MonnTtuka KoHBep3uje Su naeHTudrKoBana osnawheHe onepatope, UMOBUHE, SIoKauuje,
N3BOpeE LieHa, BpEMEHCKe Npo3ope, rpaHuLie Npok/iararba, OrpaHnyera, KOHOANKTE,
3anucy 1 npoueaype NHUnAeHTa. KoHBep3uja kazHauelicTBa He 61 ogpehrBana o5aBesy
eMUTEHTa 0 Bayyepy UIu MeTOZY Pa3MeHHOT Kypca rpyne.

nycTpaTvBHW Nopeaak npuopuTeTa je:

1. Lln/b GUHaHCMpaHOr NOKPMBaka: M3rpajnTiu CBaky YCBOjeHy pe3epBy UK
npeAnoxeHy ocurypaBajyhy poHay npema CBOM OTKPUBEHOM Lin/by 3a AedUHMpaHe
nokpuBeHe gorahaje.

2. OcHOBHe onepauuje: drHaHCMparbe OrpaHNYeHor, OTKPUBEHOT SyLieTa 3a NPaBHY Pag,
o&pasoBake, KOMYHUKaLMje, UHPPACTPYKTYpPY, peBM3Mje N MOCMaTPaHOCT.

3. MaHAaTu 3a IMKBUAHOCT: 0e/byjy 0408peHa CpeACcTBa 3a ogpeheHe cBpxe nyna nnu
cnyxde MapLupyTa y OKBUPY Nperneje orpaHvyera v 3anacka cyHua.

4. ONuUMOHAaJIHA KOHTPOJa cnoJballkber NIMBakba: GrHAHCUMPaHe CamMo Kaja cy
NCNyHEHW 08jaB/beHN TPUITEPCKN 1 NPUOPUTETHY NPAroBK; y CyNpOTHOM AoAe/bYjy
Hyne.

5. MpepnoxkeH dyleT 3a TaKC-KpeAUT: Aoae/byjy U0 Koju 0408peH ocTaTak ogpeheHnM
nyanMa 3a ApXakse Takcama 1 0djaBsbyjy F_epoch, koju Moxe duTn Hyna.

Oganyke o dylleTy Mory y3eTn y 063up notBpheHo ncnyrwere, MoOKPMBEHO N3/10XKEHOCT,
AonycTBe pe3epBe, orpaHnyeHe ynoTpede, N3BpLUEHe MapLUpyTe, KOHLeHTpaLuujy,
NHUMAEHTU 1 pe3ynTaTte rapaHTa. CBaka meTpuka &u cneguna npaBuna fokasa 1 koxopre
n3 JoaaTtka L.

Moryhun noToK JONPUHOCHMKaA &1 d1o:

1. AOMPUHOCHMLM NPeHOCe NPUXBaT/bMBE CPEACTBA MO 0ABOjeHOr 0408peHeM cTaTyTa
VAN YCIOBYMA NPOrpama;

2. NpUXBaT/bMBU YHeCHULUM Aodnjajy 1, aKo je TO A03BO/bEHO, 3aK/byYaBajy NpesnoxeHe
TOoKoBe ynpas/barba CLC kako &du godunn stCLC;

3. peann3oBaHV NPUXBaT/bUBW KBUTAHTW 3a pake Waun Takcy 3a ycyry ynase y Bogonag,
4. doHAOBM BOoAOMNAAA YCBOjUIN Cy NpuopuTeTe y pejociesy; v

5. caMo aKkTuBMpaHa NoanTnKa HakoH BaTepdana nsgaje sCLC nnm otBapa orpaH1MyeHo
OKHO KpeAnToBaH-a Takcama.

HwnjeaaH Kopak He cTBapa NpaBa BNaCHULLITBA, MOBPaTaka, NoB/layera, MOKPUBEHOCTMY,
Harpage vuam ynpas/bakba N3BaH OHMX LUTO Cy eKCNINLUUTHO HaBegeHe y npuMensyjyhurim
yCNoBMMa.
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8. TexHNYKM oncer v pacTt

Y oBOM nornaesby ce onucyje N3dopHU UAY NpeasoxeH nocao. To HMje nncTa
KapaKTepucTunKa Koje ce rapaHTyjy Aa cy npucytHe y Toky CLC App waum Protocol v1.1.0.
Moryhe obdnactu paga ykyuyjy:

* M3BpLUEHE PyTOBaHa NPeko KOMAATUSUAHMX MYy/I0Ba, Ca PErncTpaLmjoM, LUTUPaHEeM,
NVMUTOM, TaKCOM 1 OTKPUBAHEM VHBEHTAPa;

* YKOJINKO ce He Moxe nocTuhy aTOMCKO pacniataBake, npunarohasaun 3a
KPU3AOMEHCKO U3BpLLEHE KOju Cy Y BpemeHy dnokmpaHu nan HTLG;

* vHTepdejce 1 anate NOAUTUKE 3a Masie AN NNYHe da3e;

¢ pesnanpaHn perncTtpm no Bayvyepmma, nyinmMma, MeTtodamMa pasMmeHe, 1IMMnTnmMa,
KOHTpO/1IEPNMA U TaKCaMa,

+ KoHTakTOpW npyxaoua nnahawa cneynduryHm 3a pacnopehmBame, TeKOBU Yekara U
KOHTpO/e NPUXBAaT/bUBOCTY;

* NoBe3aHOCTN GYHIMEUTHMX aKTMBA Ca CNOJ/bHUM JloKaljaMa NKBUAHOCTM 3a
pedanaHcMpare 1 INKBUAHOCT Nnahakba; n

* KOHBEp3Mja KazHaUelcKNX cpescTaBa Koja ce MOKPMBa NONNTMKOM 33 YCBOjeHa
MOKPVBEHOCT, ONepaTUBHE TPOLLKOBE UM MaHAATU 3a INKBUAHOCT.

LieHe Ha cro/bHOM TPXULLTY He &1 ogpehrBane KONVKO je eMUTEHT Ay>KeH Mo yc1oBMMa
Bayuyepa. Noyn du morao KopucTnTK 3awTnheny cnosbHy pepepeHuujy 3a pyHrndunaH
aKTWB, anu erosa odjaB/beHa MeTo/a pa3MeHe, rpaHunLe, Takce 1 nHBeHTap he
ynpas/baT HEroBnUM KoTucalmjama.

8.1 NMpepnoxxeHn cTaHAapAW 3a MmapLupyTHe ycnyre n SDK

OTKpuBame. [NpegnoxeHa yciyra MapLupyTta du Tpaxuna naeHTudrkoBaHe perncrpe
3a npuvjemMm MOBMHE, MeTO/e pa3MeHe CTomne, rpaHunLe, Takce, UHBeHTap, MHUNAEHTHN

N NHPopMauuje KOHTponepa. Kalesun 3anncu yk/byuyjy rpaHuLe CBexXecTu v
naeHTUdrKaTopm n3sopa.

Mpodunn mpexxe. KnnjeHT MOXe NOAPXKaTU BULLE Of jeiHOT KOPeHa perncTpa nim
npoédwuna nonntrke. OHa d1 yuecHUKY pekna Koju npodu, KOHTpareHTe, agantepu,
OorpaHu4era 1 OAroBOPHM onepaTopu ycayra KOpUcTy umtat. Kpy>KnpoduaHm mapLupyT
&1 Mopao 3a40B0/LUTY CBe Baxehe ycnose 3a xon.

MNonuTtunka nyta. O4roBOpHY 0NepaTop MoXe NCK/bYUUTN HECUTYPHE 3aBUCHOCTU UK
KOHTpareHTe N NPYMeHUTN rpaHnLLe Ha HNBOY Tpace, 3aXTeBe 3a CBEXMHY U 3JpaBCTBEHe
kpuTepujyme. OBU CUrHaNM &1 NoApPXann OANYKy; Aa He rapaHTyjy ucnywere nnuv
3aWWITUTY o4 rydutka.

Takce v rpaHuue. Lintat du nsnoxeo Takce 3a lNMoyn, duno koje gogatHe Tekyhe Takce
3a NpoTokon 1 d1no Koje 04BOjeHO MpeAsioXKeHe Takce 3a MapLLpyTU3aLmjy Uan ycayre.
M3BpLiere dn oadaumno nctekane umMTaTy UAn KpLlewe rpaHunua.

ATOMHOCT 1 onopaBak. MynTun-xon ek3ekyuuja du duna atomcka rae je to moryhe.
Ykonuko je kopuctuna XT/1L-a nnn eckpose, cnyxxda d1 oTKpMBana BpeMeHcke n3naske,
Tpake npekuja, o4roBopHe KOHTpoOsiepe, npoLeaype NHUMAEHTa 1 NpeocTane pusmke.
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Mpeano>xeHa ceToBaka U pedanaHcupame. Yciyra onTMMaaHor yaacka Moxe
NPUKYN/baTh HaMepe Ha pedanaHcnpame N TPAXUTU KOMNATUSUIHE LIMKITyCe UV NaHLe.
To dui:

1. Ny&nunKyjy MaLLIVHCKN YNTaTK KBUTAHC KOjU NAEHTUUKYje N3BPLUEHE LUKIYCe,
CpeacTBa, U3HOCe, BpEMEHCKe Mapke 3a NpoLeHe 1 Takce;

2. 13BpLUABa YCBOjeHa OrpaHnyYeHra 3a Nepuog 1 NOANTUKY KOHTPareHTe;

3. OAsaLI,I/IBaH:e AdKTUBHOCTU KOje Kpwie oBnawhema, orpaHunyera nnn 4oCTynHmM
MHBEHTApP y4YeCHWKa; N

4. 4yBajy feTEPMUHMCTNYKE YHOCE 1 MOCTYMNKe 3a NPencrnmTBakbe 1 peLlaBarbe CrnopoBsa.

3axTeBu 3a SDK. SDK 3a n3BpLueHe mapLupyTte d1 ode3deano feTepMUHNCTNYKO
Manumpake umMTaTta 4o npriMama, KOHTpOoJie MHBapujaHTa rno xorny, pasyMHe KojoBe
Heycrnexa 1 perncTpoBaHe perncTpoBse 3a peBu3njy. Y Toky Protocol v1.1.0 SwapRouter
ce Hanase camMo UuTaTu; H1je N3BpLUMAa OBe Npea/ioXeHe MapLupyTe.

8.1.1 MnHumanHa cneuyndpmnkaumja KOMNaTUdNNHOCTU KOHdeaepaunje

Ekocuctem "Tlonn" Koju Tpaxn MapLupyTulaunjy npeko npodpuna dm odjasmo nHbopmauujy
KOja ce MOXe YnTaTu MallVHOM 3a:

1. KopeHu perncrtpa: MgeHTndrkatopu 3a MIMOBUHE, NyN10Be, MeToe pa3MeHe, rpaHuue
M MOJINTUKeE TaKca, UK jelaH KOPeH KOju UX AeTEPMUHNCTUYKMN peLlaBa.

2. KBuTtaHue: NMpodun, akTUBK y 1 13, KONNUNHE, N3BOP LMTaTa Y BPEMEHCKM LWTaMmHM,
FPaHNYHM CHUMK, TaKce, pe3ynTaT MHBeHTapu3aLvje 1 pesyntaTt U3BpLLeHa 3a CBaky
CKOK.

3. OnepaTUBHU CUTHANN: CBEXW OTPaHNYEHM NOoAaumM O MHBEHTapu3aLunju, orpaHNYeHoj
ynoTpedu, HUUAEHTMMa N SN0 KOM MOCeSHO J0Ka3aHOM UCMyHaBakby 1IN
bVHaHCMpPaHOM 3aLLUTUTW.

4. MoONUTUYKM OrpaHNYEma: J03BO/bLEHE U OASVBEHE KOHTpAreHTe, knace akTuBWja,
aflanTepu 1 110 KOjY 3aXTeB 3a rapaHLujy.

5. KoAoBM 3a HENCMPABHOCT: EeTEPMUHMCTUYKE 08jallitbere 0ASMjatba, NCTeKa,
orpaHvyera, MHBeHTapu3auuje, NoaNTUKe, 3aBUCHOCTY UM Heycrnexa MHLUAEHTA.

Mpodunn Moxe A0AATU MOKPUBEHOCT, MOLUTOBaHE, apSUTPaX UK apyre ycayre 6e3 Tora
[l NX YMHe 3axTeBMMa 3a 0OCHOBHY CPP komnaTtndunHoct. CBaka n3dopHa cnyxoda du
naeHTUPrKOBana oAroBopHy 0cody, oBnawhekre, oncer 1 ycnose.

8.2 JinueHsupame, Bepudmnkauymja n nsnasak

Protocol v1.1.0 goroBopu cy EVM-CriocTtaB/beHW. YroBopa y Katanory sxrc perncrap
MNpoTtokona odjassbyjy ce nog nmeHoM AGPL-3.0, ocuMm 3a ngeHTUPrKOBaHe HeEMpoMeHeHe
KoMMoHeHTe Tpehe cTpaHe Koje 3aap>KaBajy cBoje ycnose. [ydankoBaHu nssop, AU n
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WMHCTPYKLUMje 3a pacnopehrBate NoAp>KaBajy He3aBUCHW npernes, aan camu rno cedu He

[ OKa3yjy peBu3njy, curypHo pacriopefhrBare 1M npaBHO NOLUTOBaHE.

Ceaka gucnokauyija he ogBojeHO OTKpMBATK CBOjy BEP3Ujy KOAa, MOPEKOo N3rpaje, agpece,
oBnawhera KOHTpPOJIEpa 1 axXypupama, CTaTyC peBu3nje, ornegana perncrpa n Suno Koje
3alITUTe Of, BPeMeHCKOr &/I0KMpakea nav nayse.

MNMpeanoxeHa KOMNAEKT 3a BUNULY MOXe YK/by4nBaTy:

1. B[eTEPMUHUCTUYKE CKPUMTe 3a pacnopehBamse;
2. pervcTapcke CHUMKe 1 anaTte 3a U3BO3;

3. [lokymeHTOBaHu NpoLiec 3a NoBnayeme ycayra mapwpyta, SDK-a v nHtepdejca Ha HoBM
KOpPEeH perncropa;

4. KOHTPOJ/IHA INCTa YNpaBHUK TpXXKHULE 3a 5e35e4H0 HanyLlTake 3aje4HNYKOT PErncTpa;
7

5. MurpaunoHy KOHTPOJIHY JINCTY 3a HemsnnaheHe Bayyepe, ykby4yjyhin odaBellTera
€MUTEHTA, CPOKOBE NPeACTaB/bakba U UCNyHaBakba, KOHTUHYMPAaH NPUCTYN 3anMcrmMa
N CpeAcTBa 3a ornopaBak.

KomnaTtndunHm Bunkn Mory nodosbLuatii OTNOPHOCT Kaja 3ajeiHNLN, KOoornepaTmnBK, jaBHe
areHuuje, pegepauuje, MyaTUCUT UK onepaTopu ycayra Tpedajy Apyradnje ynpas/bakse.
CTBapHa KOHTUHYMWTET jOoLU YBEK 3aBWCU Of, BIaCHULLUTBA YroBOpPa, K/by4yeBa, 3aBUCHOCTY,
nHTepdejca, NHpacTpykType, NpaBHMX odasesa n ycnyra Tpehux cTpaHa.

9. Mpeano>xeHa eKoOHOMMja 3a NporpamMe NMKBUAHOCTU

Y oBOM nornae/by ce onuvcyje dyayhu mogen Koju je ycBojeH o4BOojeHO. To HMje TpeHyTHa
byHKUMja annvkauwje, noHyaa, odehaHo noBpaTak UanM NPaBoO KpempaHo Aeno3nparbeM y
SwapPool.

9.1 Npeano>xeH nssopu npuxoaa

Byayhu dyiieT 3a Mpexy Moxe JoduTin:

1. OTKPVBEHO MPEXXHU PajK y31Majy Ce Kao Anen YKYN/beHMX TakcaMa y4eCcHUYKNX Myna;

2. 04BOjeHe TPOLUKOBE 3a MapLLpyTM3aLMjy UK yCyre o peann3oBaHmX 3aje JHNUKNX
ycnyra; n

3. 4Apyrn n3apnyunTo yCBOjVITI/I, npmnM/beHN nNpmnxoan.

YKynHe TPOLLKOBe pe3epBu Koje 3a4p>XXaBajy pe3epBun He nNpeacTaB/bajy NPYXoa U3 Mpexa.
TpeHyTHUM Protocol v1.1.0 kopucTu gpyraumjn mogen: onumoHanHa Takca NpoTokona ce
AoAaje Takey rpynn n AnpekTHo ce Salje koH$urypmcaHom npmmaodly.
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9.2 nycTpaTuBHa pake MaTeMaTuKa

Axo yuecTtByjyha rpyna nokynsba 2.00% nokyrnHy Takcy, a ycBojeHa Mpeda nokyrnsba
20% oBe NoKyrHe Takce, NpeanoxeHa eprkacHa cTona NokynHe Takce 3a Mpexy Ha
MapLLPYyTU30BaHOj BpPeAHOCTN je:

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

AKo je 25% npumjerbeHUX pake 1 cpeAcTaBa 3a ycayre JonycTMo U KOHBEPTUSUIHO
3a NpujaB/beHy ynotpedy y HOBYaHOj HOMVHALVj HAaKOH TPOLLKOBA, YAEe0 Y HOBYAHO]
ynotpedu pake oz 40 &denca je oko 10 denca.

MpeanoxeHa NpUXos Mpexa je:

network_rake_received + routing_or_service_fees_received

He gopajte SpyTo noLuvHe 3a nysie y MpexHy pake: pake je npeHocC of TUX NOLUINHA U
NHa4ve du ce padyHao ABa nyTa.

9.3 NpaBo Ha Nnporpam JIMKBUAHOCTU

OggojeHo npuxsaheH Nnporpam Moxe GUHaHCMPaTN NHBEHTapU3aLujy nyna, ycayre
MapLupyTmsaumje, npahewe nan gpyre MaHaatu. Ypeadun du mopanu ga oTkpujy:

* Ja nuv je TpaHcdep Aap, AoHauuja, no3ajmMa, NPMHOC KOjy ce MoXe BPaTUTU Niu
KyrnoOBWHa;

* UyBakbe 1 KOHTPOY;

* MpaBw/ia NoBaYeHa, NoB/laYEeHa, N'ySUTKa N MPUOPUTET];
* NMPUXBAT/bMBOCT MNaTe N Harpaae;

* MpaBa Ha yrNpaB/batbe;

* MeToZe NpoLeHe 1 13BeLUTaBakba; U

* CyCrneH3wuja, Npekna 1 cpeacTBa 3a onopasak.

Capawrn SwapPool He cTBapa TokeH 3a TpXKHMUA-share nnv ayromatcko npaBo Ha
AonpuHoc. CBaky NOCT-MeTPUYKM MOoKasauy Mopajy SUTK 3aCHOBaHW Ha OCTBapeHUM
npuxoAnMa 1 ryduurma, He Mopajy duTun npeacras/mbeHn Kao odehaHu goxoa n mory dutu
HyNeBW NN HEraTUBHW.

10. CBeodyxBaTHM OKBUP 3a pU3MKe

OBaj NpeasoxeH OKBMP AeNn AeceT KaTeropuja pmsmka. 3a cBaky kaTeropujy oHa
naeHTnduKyje moryhe nHAMKaTOpe, KOHTPOJIE, TECTOBE CTPECa N MHAMKATMBHM aneTuT 3a
pr3nkoM. OBO Cy Mpenopyke 3a A13ajH, a He TBPAH-€e Ja je cBaka KOHTposa pacnopeheHa,
edurKacHa NN AoBosbHA. JIMMUTK, pe3epBu, rapaHumnje, MOHUTOPUHT, MOKPUBEHOCT U
yrnpaB/bakbe He MOTy eIMMUHNCATK rySuTak.
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10.1 NMpoToKoN U pU3NK o4 NaMETHUX yrosopa

3arposa: KOHTpaKTHe rpeLuke, rpeLlke y yHanpehemy, Heycnexe y 3aBUCHOCTU U
norpeLHo KoHGUrypmpaHe rpaHuLe Ui HakHagze.

UHaukaTopm: PesyntaTtu peBmsmnje, HeodjallbnBY MOKPETU MHBEHTApa, HEM3MEHHN
Heycrnexm n Heod4HW nospahaju.

Moryhe KOHTpoe: He3aBKCHE peBU3Nje; MUHVIMAHE NPUBU/ErjcKe yiore;
OMNOBECTEHW KOHTPOMEPU 33 MPOKCU 1 3aBUCHOCTW; MOAEPHM3aLMje y BPEMEHCKOM
BPEMEHY; MOHUTOPVHI Ha NIaHLly; Nay3e UHLMAEHTA ca 05jaB/beHNM oBNaLLhereM 1
KPUTEPUjyMUMa; U TeCTUPaH NyT Murpaumije.

UcnutmBame cTpeca: HeoCTyrNHe 3aBMCHOCTY Of, KOTUPaka UK OrpaHnNyYemsa,
HeZocCTaTak MHBEHTapa, Nayse y yroBopmma v ekcrnnosmeu caodpahaja.

AneTunT 3a pU3NKOM: MHMMANHO Npe noBehaka HensnnaheHnx odasesa nnv odanka
cyana.

10.2 EKOHOMCKW U TPXXULLUHU PU3UK

3arposa: TellKkn NHBEHTAPp, jeAHOCTPaHM NOTOLM, SP3K NOBNAYEHE 1 MAHUTMYINCAH
nnn yctapenu pedepeHun LieHa.

UHpnkaTopum: Brcoka ynoTpeda anaHca TOKeHa, LUMPEHE PasnvKa Y KOTUCakby, YecTo
oZdVjarbe rpaHuLLEe U KOHLLEHTPUCAH MHBEHTAP.

Moryhe KOHTpose: TpeHyTHe rpaHuLe danaHca ToKkeHa Mo nyny; NpeAnoXeHu
orpaHunyerba 3a PONIVHT UM padyHa; pe3epBe Koje Cy 04BOjeHe 0ABOjeHO; YyBaHe
pedepeHLe 3a LieHe; NCK/byYera MapLUpyTa; 1 BPEMEHCKM OrpaHMYeHNM TakcMa 3a
NHUMAEHTU AN OrpaHMYeHrMa.

UcnnTtmBame cTpeca: Benviku KpeTarba pedpepeHTHUX LeHa, nosehatrba npeseHTauvje,
3axTeBM 3a NoBiaYver-e N NpekrAoBe N3Bopa nojataka.

AneTuT 32 PU3UKOM: YMEPEHOCT CaMO Yy OKBMPY 08jaB/beHNX NapameTapa u
drHaHcMpaHor KanayuTeTa 3a U3HOC ryduTaka.

10.3 P3ank eMnTeHTa 1 KyrnoHa

3arposa: eMucurja U3BaH KanauuTeTa UCnyHaBakba, Hen3naaTa eMUTEHTA, MOrpeLLH
ycnoBu 1 cnado ogpeheHn Npo3opu AOCTYNHOCTM UKW Npe3eHTauvje.

MNHAnKaTopm: cMarbera CTona NoTBpheHor ncnyHaBakba, CTapere HensnnaheHux
KYMOHOBA, HepeLLeHe Xande N KOHLEHTPUCaHA eKCno3unLmja NpemMa jeJHOM EMUTEHTY.

Moryhe KOHTpone: yCnoBHa Naxra eMUTEHTa; jaCHN Bay4vep 1 YC10Be NOHYAe; rpaHunLe
eMuncmje Uam AonyLTara; He3aBUCHO GMHaAHCKpaHe odauraumje v rapaHumje;
n3BeLUTaBare KOXOPTUW; U OArOBOPHOT NMperneia perncrpa.

UcnutmBamwe cTpeca: VIMUTEHTCKa HeniahHOCT, perMoHanHu LOKOBM NPOU3BOAHE,
dancnounkoBaHM 3axXTeBU N AYroTPajHU OAN1a3M Yy UCMyHaBakby.

AneTunT 3a pu3mnKoM: [ToHMXe ce ca noBeharweM KOHLieHTpaLmje eMUTeHTa AKX NoHyze.
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10.4 Pn3suk npeactaB/bakba N3Kyna M ucnywbasama

3arposa: HeBaXXHU AN JynVpaHn NojaLum, HeAocTaTak kanaymteTa eMUTeHTa,
pesepBu, HeZocTaTak NOrMCTMKE U HeAoCcTaTak NojaTaka o oc/iodoherby.

UHaukaTopum: JlaTeHuMja y cnyhaBakby 3aXTeBa, HeyCrneLwHN WA CopHM NoAaLm,
pesepBuparbe, 3anagHn SpojeBun duneta n NCNyHEHE jeANHULLE KOje HUCY UCTYHEHE.

Moryhe KoHTpone: odjaB/beHe npoleaype rnpeAcrtaB/barba U UCMyHaBaka; OTKPUBaHe
KanauyuTeTa; BuLLe MecTa UCnyHaBaka, ako je TO 3aKOHCKO; CTaHAAPAN A0Ka3a; nyTem
npujaBe 1 NCNpaB/bakba; U 3aMmncKy Koju pasnnkyjy npeseHTtauujy, UcnyraBake v
ocnodoheme.

NcnutmBamwe cTpeca: 2 10 4 nyta Behu odem npeseHTaumje, npekuns odjekaTa, Heycnex
cHadgeBaya 1 NoKyLaju Aynavpara ynorpede.

AneTunT 3a pusuKom: Mano rae cy yk/by4eHu HeONXOAHN MPOV3BOAN, PaH/bMBY
YyUYECHUL WA Jyr MPO30PY UCNYyHaBakba.

10.5 Pnsuk ynpas/mbama

3arposa: CTjyapa nnam KoHTponep ynasak, Sp3e npoMeHe napameTapa, Cykodu nHTepeca,
CKpVBeHe TexHUuke Mohu, 1 cnade anenauyuje.

MNHAnKaTopM: KOHLIEHTPMUCaHA BNACT, YecTe XUTHe akLnje, HeodjallbeHe NpoMeHe
MNONNTUKE N NOHaB/bakse NMOBPATHUX MOBaYeH-a.

Moryhe KoHTpone: oTkpmBawe ynora u Mohu; MponopLMOHanHN NparoBm 040dpersa;
BPeMEeHCKM YacoBW; CyKodu 1 npasBuna oAdujara; jaBHM 3anNncn NPOMEHa; Xande;
ayToMaTcke 3anajiHe CyHLe 3@ XUTHY eHeprujy; U BUOYHOCT.

WcnutmBamwe cTpeca: Npono3uumje NpoTUBPEUYHOCTH, NydUTak NOTANCHMLLA, NOKYLLAjV
noAkyna v ynasak nyteM akymynauuje unm senermpaHe KoOHTpose.

AneTuT 32 PU3MKOM: Maso 3a akLi1je Koje yTuUy Ha MeToAe BPeAHOCTY, NoB/ayekse,
KOpPEH perncTpa, NoKpUBeHOCT 1 oBnalhera 3a XUTHY CUTyauujy.

3a dyayhe pacnopefuBane npeanoxeHor CLC ynpaB/baukor TOKeHa, TeCT 3a ynasak
S yK/byumo akymynaumjy, a 3aTM NokylLlaje npeHarnpas/batba dyLieTa, oc1ad/bera
CTaHAapAa perncrbpa, 040dpera MaHAaTa NOBe3aHMX CTPaHa UM UCLPr/bersa
dnHaHcmpaHor nokpmseHocT. Moryhe rapaHumje ykbyyyjy Snoknpame ynpas/bakba,
Behu npar 3a KpUTUYHe akumje, oaflarake cnpoBohersa, TpaHCNapeHTHO npahere
Aenerauuje 1 KOHUEHTpaumje, npouec NHUUAEHTa 1 BePOAOCTOjHM NOCTYNaK oaacka.
HujeaHa Huje npeacTaB/beHa Kao pacnopeheHa camo nojasyjyhu ce oge.

10.6 NMpaBHU U pUCKWN Yy CKJ1aAy ca 3aKOHOM

3arposa: KyrnoH, ycayry, TpoMoLmjy Uan ynpas/bayki akTVB Koju foSMja HeOUEKNBAHO
perynaTopHo TpeTuparbe; Heycrnex y 3alUTUTX NOTPOoLLaYa; N3N0XKEHOCT Ha Npake HOBLA
NN CaHKLMje; N TPAHCrPaHUYHKX OrpaHnYetba.
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UHpnkKaTopm: 3HaMe jypucankLmje, Uctpare perynatopa, xande, yrakmMmuue
OrpaHMYeHnx CTpaHa 1 pasnunka nmeny peksamupaHor 1 CTBapHOr NMoHallaksa.

Moryhe KOHTpone: npernez no KaTeropujn 1 HaANexXHoOCTN; TOUHe oTKpuhe;
reoocHOBaHW MHTepdejcK; NponopLMoHanHa NnpoBepka AONyCTUMOCTU U MOTBPAE;
KOHTpO/Ie NpoMoLiMje; 3anmncuy o oBnalhery 1 NpUxBaTakby; U jacHe 0AroBOpHe CTpaHe.

UcnutunBake cTpeca: orpaHnyerbe Hag1exHOCTW, MPekna npyxaka yciyra, oSaBesHa
npeknacndurkaLja n Hanor 3a 3aycTaB/barbe GYHKLUMje AW Klace akTMBa.

AneTuT 3a PU3NKOM: HNCKW; OTPaHUNYNTUN NN 3ayCTaBUTN HEMNOAP>XXHY aKTUBHOCT.

10.6.1 MpaBHO NO3MLMOHUPaHE N TPETMaH Npea/oXKeHUX TOKOBa

1.

MposepmuBa nHppactTpykrypa: Protocol v1.1.0 gorosopu cy EVM- komnatndunHm un
HNXOB N3BOP je 06jaB/beH Ha OCHOBY NMLEHLA U U3y3eTka Tpehunx nnua ytepheHnx y
pernctpy npotokona. NMydnnkauyuvja omoryhasa peBu3ujy, anv cama no cedu He fokKasyje
peBu3njy, CUrypHo pacnopehmsare nnu NpasBHoO nowToBake. CBaka gncaokaumja
Tpeda fa oTKpuje CBOjy Bep3ujy KoAa, MOPeKNo nsrpage, agpece, osnawwhema
KOHTpO/iepa n cTaTyc peBusuje.

MpeanoxxeHa No3opa 3HaKa: y 0OBOM Au3ajHy, npeaoxeH TokeH CLC ynpaB/batba
51 KOOPAMHMPAO yNpaB/bakse 1 MPUCTYN NOAUTUKE. TO He S1 CTBOPWUIO ANBUAEHAE,
nogeny npoduta, octaTke NpasBa UM rapaHLUmjy BpeAHOCTU AU INKBUAHOCTH.

CBp3aHU NpeanoXKeHN aKTUBU: O/BOjeHO UMIJIEMEHTNCaHa NONTMKA dU Morna
omoryhuntun dnokmpame npegnoxeHor TokeHa CLC 3a ynpassamne stCLC 1 Mmorna
&m 0f0b6punTKn sCLC 3a enoxy. Y yCI0BHMM yc/10BMMa &1 Tpedano ja ce npeumsHo
AePrHNLLY HKIMXOBa NPaBa, OrpaHnYeHa, NcTeka, MPeHoCUMOCT U TPeTMaH.

KomyHukaumje: matepujanu 3a d1no koju npegnoxeH CLC ynpasbaukuy TokeH, stCLC
nnn sCLC pacnopehuBamne He du Tpedano aa odehasajy npoduT, npoueHe, NacUBHU
NPUX0A NN rapaHTOBaH NPUCTYM.

KoHTpone HapgneXXHOCTU: 3a pacrnopehunBare Moxe dUTK NoTpedHa reodeHUMpar-e
nHTepdejca, NOTBpAE 3a OrpaHMYeHe Knace, orpaHMYera NpomoLmje, npernes
cneumeuUHOr akTMBa UK KOHTPOJIE KOjU 3ayCTaB/bajy NPeaioxXHy GyHKLNjyY.

YBegoM/bere yYecHUKa: yCI0BHW YCI0BU Koju &1 ce yCBojuan & 0djacHUAM Kaga
ce NPUCTYN MOXe CMakbUTN UM OHEMOTYRUTI MO 3aKOHCKMM, OMepaTUBHUM UN
PV3NYHUM pa3fiorama v Ja v ce NpuMersyje 1o Koja KoMreHsaumja unv npasHa
cpeacTBa.

10.7 P33k mapLupytmsasmje n npeko fomMeHa

3arposa: 2e/IMMNYHO V3BpLUEHE, 3ar/1aB/beHM CKOUN, eKcrioaTaLmje MoCToBe LN
rapaHuuje, yctapene kotucauuje, nHdnaumjy Ha nyTy U NPETXOAHW paj HajaB/beHNX
NpoMeHa BpesHOCTH.

UHauKaTopum: cTone ncteka Tpajeka, 0AcTaun Ha Aeno3nTUMA, Pasnnke y LUTUpamy Ao
N3BpLUEHA, MOHAaB/batbe HEMOTPESHMX CKOKa N NHLMAEHTE Y MOCTY.
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* Moryhe KOHTpoOne: aTOMCKO U3BpLUEHE, KaJa je AOCTYNHO; KOH3epBaTuBHe HTLC nau
BpeMeHCKe n3naske 13 AenosnTa; Nyt 1 NOANTNKY KOHTPareHTe; rpaHuLLe Ha H1NBOY
MapLLpyTa; AeTEPMUHUCTNYKO KapTorpadumpare KoTpaka A0 NprMaHa; 1 OAroBOPHMNX
ornepaTopa ycayra.

* NcnntuBame cTpeca: CnpemMa MOCTa, peopraHun3almja naHua, Npekng 3aBucHoOCTU 1
jelaH HeycreLleH CKOK Ha NPeaJ/IoXKeHOj MapLUpYTX.

* AneTtmT 3a PU3NKOM: HNCKI 40 yMepeHK CaMO 3a I/IAEHTVI(I)VIKOBaHe N KOHTPOJ/INCaHE
3dBUCHOCTW.

10.8 PU3uk uyBama 1 ynpaB/baka K/byyeBMMa

* 3arposa: 13ryd/beHe UM KOMNPOMETUCAHE K/byueBe, Kosly3unja NoTNNCHMKA U HejacHa
B/IACT 3@ onopasak Uav agMUHUCTPATOP.

* MHaMKaTopu: aHoManHe noTnunce, NpoMeHe KOHTPO/iepa, HeycrneLlHe poTauuje n
HeoS4YHe NoBayera.

+ Moryhe KoOHTpoJie: 03B0/1a 3a BULLE 3HAKOBA UM NPara; K/by4eBun NogpxXaHu
XapABEPOM; pasjBajakbe y/ora; potaumja NoTANCHULA; MHBEHTapuU3aumje jaBHNX
KOHTPOJIepa; KOHTPOJIMCaHe FPaHunLLEe NOB/aYeHa; U TeCTUpPaHe NpoLeaype 3a onopasak.

* AneTuT 3a pu3ukom: Mano je.

10.9 PenyTauuja n counjanHv pusmk

+ 3arposa: norpeLuHe TBpAHE, LUTETHE MOACTULAje, HEMPUCTYMHE Xande, oLle NCKYCTBO
McnykaBakba, MPonycke NpMBaTHOCTM 1 3alUTUTe Koje paBopu3yjy MHcagepe.

* HankaTopm: xande no KOXopTrMa, HepeLlueHy cropy, TPeHA0Be y 04HOCY Ha
neppopmaHce eMUTEHTA, KOHLEHTPALN]y KOPUCTU UK rydmnTaka v noppaTHe
nHpopmauuje 3ajegHuLe.

* Moryhe KOHTpone: OTKpMBaHa Ha jeAHOCTAaBHOM je31KY; HauMHe 3a npujasy u
ncrnpae/bakse; JOCTYMNHe f0Ka3e; TPaHCNAapeHTHO 13BeLUTaBame; rnpernes MHUMAEHTS;
1 NMPOMOpPLMOHAaJIHe CaHKLVje 3@ IaXXHO MpeACTaB/bakbe.

* ANeTuUT 3a PU3UKOM: MaJo, Ca NOCeSHOM SpUrom o norofjeHnM 3ajeAH1LAMa 1
paH/bUBUM yHeCHLUMMa.
10.10 Pn3mnk KoHUeHTpaumnje n pparmeHTauumje

* 3arposa: 3aBMCHOCT 0/ Masior §poja eMUTeHTa, Ny/a, KOHTPOsiepa, NPoBajaepa, Mpexa
NIV HEKOMMATUSUAHNX BUANLA.

* lHAnKaTopKn: Mepe KOHLeHTpaLuje No eMUTEHTY, Nyny, UHBEHTAPCTBY,
aAMUHUCTPATOPY UK NpyXaoLly ycnyra; nposanuue nyta namehy knacrepa; n KpUutnyHe
nojegmMHayHe 3aBNCHOCTMU.
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« Moryhe KoHTpone: 0§jaB/beHI NparoBy KOHLEHTPaLWje; BMLLEe OAFOBOPHMX onepaTopa;
KOMMNaTUSUAHW CTaHAAPAW; HE3aBUCHWN PEerncTpu; TecTMpaHe npoleaype n3nasa; n
CUTYpHY OnepaTUBHY Capajtby.

* UcnutmBamwe cTpeca: rydutak Hajgeher emuTeHTa, Nyna, onepatopa, npyxveaya nam
KOopeHa perncrpa.

* AneTuT 3a pU3NKOM: cneLdunyHe 3a pacnopefnBarse 1 06jaB/beHe, ca CTPOXe
orpaHu4erba 3a HeOMNXoAHe yCayre UM He3aMeHVBe 3aBUCHOCTMU.

11. MexaH3MM ynpaB/bakba

Y 0BOM MornaBe/by ce npeanaxe WadfioH ynpas/bara. To He NpejcTaB/ba [a Ce TPEHYTHU
CLC App KOpUCTY rnacarbe 0 ynpas/bakby TOKOBMMA, BPEMEHCKe S10KMpamba, 3ajeAHNYKO
ocurypame, npouec 3axTeBa WM CBaka KOHTPO/a onmncaHa ncnog. Ceako pacnopehunsame
oum Tpedano fa naeHTnduKyje cBoje CTBapHe JOHOCe/be 04yKa, oBnawhemna, yrosop,
npouece 1 NOANTUKE.

* YcTaBHe BpegHOCTU: SpUry o JbyArMa, SpUTY 0 XMBOTHOj CPEANHMN, MPaBeHOCT,
PeunnpPoOYHOCT, HEOMUHMPak:Ee 1 OTMOPHOCT.

+ TMNOBU Npeanora: NpoMeHe Takce, 1MMUTA Y MHAEKCA; MAaHAATU 3@ INKBUAHOCT;
Nnctrpamse 1 yknakakbe pesepBoapa; o4/yke o OrnLUMOHaHOM NOKPUBakby; U orpaje
3a napamertpe.

« OTroBOpHM npouec: Ynotpeda — NpoLeHa — npernes pmsnka — ogodpere —
BPEMEHCKN OrpaHuyerse rae je notpedHo — nsBpLUere. OrnallaBake Moxe Aohu og
ynpaBuTe/ba, KOOMepPaTMBa, jaBHUX areHuuWja, pesepaunja, MynTUCAT, F1acaka Ha naHLy
NNV Apyre oTKPVBEHE U OArOBOPHE CTPYKTYype.

* MparoBu ogodpema: NnapameTpm3oBaHM Mo akLMOHUM Knacnma, ca Behmum nparosmma
3a NpoOMeHe MHAEeKCa BpeAHOCTW, oBnawhera 3a XUTHe cuTyaumje v gpyre KpUTnyHe
akuuje.

+ flenerauymja: n3dopHa generaymja ca jaBHMM MaHAATMIMa, OTKpYBakbe KOHPAMKATA U
noBnayeme.

+ CnpemMauum Kona: XUTHe nayse ca ogpeheHnM KpuTepujymMrmMa, osnaiheHnm
onepaTopuma, yC/IoBMMa HacTaBy 1 MOTPESHVM NOCT-MOPTEM.

* MpocTpaHoCT: 05jaB/beEHE MPOMEHE U NMOTOKe, ca NOCeSHNM AoKa3nMa 3a pacniaTty
cyana, Ucnyrwere eMUTEHTa, pe3epBe, orpaHnyeHo kopuwherbe, MapLUpyTU3aunjy
rapaHTe.

YnpaBs/bakwe perncrpom. CPP- komnatndmunHa guctpudyumja Moxe ogpxaBaTu permcrpe
oTkpuha 3a Bay4epe, TOKOBe 1 nynoBe. AyTOpn30oBaHe KOHTPOe MOTY A0AAaTH, aXypupaTu,
CyCneHAMpaTn NV YKIOHUTU Perncrapcke yHoce Kpo3 pack/byyeH npoLec ynpas/baka
pacnopehuBama. Y3rMame perncrpa ytmye Ha oTKprBake 1 MapLupyTM3aLunjy Kpo3

Taj perncrap; He dpuLLe caMo Mo cedu TOKeH, He MeHa danaHC BAacHNKa, He NCNyHaBa
odaBe3e eMUTeHTa UM He oHemMoryhasa yroBop Koju nHaye GyHKLUVOHMLLE.
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ObjaB/beHN NpaBuia pernctpa Tpeda Aa odyC/10B/bajy CTaTyC U MOTy UAEHTUGUKOBATH
NMOHaB/bakb€ HEMCMOCTaB/bakba, NMPeBape UM NorpeLlHa n3jaBa, HECUIypHO NMoHallake
y AOrOBOPY UM TPAjHO KpLUEeHe 08jaB/beHNX MPUHLIMMA Kao Pa3for 3a CycneH3ujy nnm
yKnarame. YKonuko je To moryhe, npouec du Tpedano sa ode3dean odaseLlTemse,
NPUANKY 3a UCMpaBKy 1 NyT anenauuje. 13nasak y XmTHoj cnutyaumjn Tpeda fa 3axTeBa
jaBHM M3BeLTaj 0 NHUNAEHTMMA 1 ayTOMATCKM NMpernes uav 3anasak cyHua.
3adpamweHa nncra. NMpema 0BOM LLad/oHy, perncrap He &u AonycTuro:

1. VIHCTPYMEHTU KOju ANPeKTHO GMHAHCMPajy UAW CTUMYAULLY €KONOLLKO YHULLTEH€
N3BaH YroBO/bEHUX FPaHNLA, HAaCU/be NNV OpYXKaBarbe, MPUCUIHO M3BNaYeHe Uan
cMcTemcka 310ynoTpeda; nam

2. Knac Bay4yepa Koju HeMa jacHe oapejde o npe3eHTauuju 1 ncnykaBakby, OArOBOPHOCT U
HaunHe 3a NCrpaB/bemse.

Cnncok 3adparbeHnx 1 6o BapmjaHTUPaH, jaBHO peBUAVIPAHN 1 MeHao &1 Ce CaMo Kpo3
YCBOjeH npar KpUTUYKe akLmje 1 BpemMeHCKn d10K, NpukasaH kao Q3 + T3y logaTky A.

11.1 Pa3aMeHHU KypC 1 orpaHuUYeHo ynpaB/bake

MpomeHe y BpemeHy. Pa3rpagHa no 0BoM LWadnoHy &1 MpoMeHuIa MeToje pasMeHe

N OZBOjeHO MMMJIeMeHTMPana rpaHNYHe NnapamMmeTpe TeK HakoH jaBHe BPeMeHCKe
dnokmpama. M3nasak y XTHOj cMTyaumjm 61 KOpUCTMo OABOjeH NpoLec of4odpetrba U
YK/byuIBaO ayTOMATCKM 3anag CyHUa Uav npernegs,.

MparoBu oaodpeta. Y WadnoHy cy Npea/oXXeHN BULLIM NParoBy oAodpera 3a NpoMeHe
dase nHAekca BpeAHOCTW 1 rnodanHe NpoMeHe rpaHUYHOr HMBOA, YCPeaHW NparoBu 3a
npomeHe ogpeheHnx Tpehnx nnua y rpynu n cTaHgapAHW NparoBu 3a pyTUHCKE NPOMeHe
nnaTe.

NydnukoeBaHu dea. Y yuectsyjyhmnm pacnopehumBamy du 3a cBaky nyny odjaB/bmBani
NPOMeH/bMBE NHAEKCA Ha NaHLly, U3BOPpe UM MeanjaHTe opakyna, KageHLUunjy axypupama,
rPaHVYHe NpPo30pe 1 KanaHe 1 pexnme Heycrnexa Uam CUrypHe KOHCTaHTe.

KpunTepunju 3a cnewuHy naysy. Y yyectByjyhurm pacnopefuBarby 61 dunm npegysseseHun
YCNOBW Kao LUTO Cy NpeKuna opakyna, BACOKa orpaHnyeHa ynotpeda y KoMdnHaumju ca
Heycnexama y cnyhaBaky WAn HEM3MEHHUM HeyCnexoMm, 3ajeHO ca NpoBeprMa pestome
1 3axTeBMMa 3a npernes HakoH NHUMAEHTA.

Mpumep jaBHe nHAEKCHe noaale 3a jeaaH TpXKHULA U Bay4ep
+ Cumdon: Ha npumep, Maize_50kg@Issuery.

* PedepeHTHa jeagnHunua: NHaekc jeanHuua (IUX).

* MydnnkosaHa BpegHocT: 30.000 IUX.

* N3BoOp: MeanjaHa NAEeHTUUNKOBAHMX N3BOPA, KA0 LUTO Cy IOKA/IHA UCTPAXMBakba
TPXWLITA, 06aBeLLTEHE MUHNCTAPCTBA 1 6a3a 3a pacnopehBakse.

+ AKTyanmnsoBaHU KageHumja: ceakogHesHO y 18:00 EAT, ca 24-4yacoByM BPEMEHCKUM
dnokmpamem.
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* Pe>kmm Heycnexa: 3aMp3HYTU Ha Nocnesky BaNAHY BPeAHOCT, MPUMEHUTU MOAUTUKY
OTKPVIBEHE rpaHuLe 1 3ayCTaBUTK Nocae 72 caTty npekmaa.

*+ PaumoHanHo: odjaB/beHe HOTE 1 3aMyC 0 MPOMEHaMa 13 MPETXOAHOT axypuparba.

* MoANNCHMLM: OTKPUBEHE MYNTUCUT aapece 1 npar ofodpetba.

11.2 NMpeano>keHa KbUra o ocurypamwy

Camo onuuoHanHu ansajH. OBaj pyHOYK ce 0AHOCK CamMO Ha pacnopehuBame Koje je
N3PUYHO YCBOjUN0 N GUHAHCMPAno ocurypanHu ¢oHA 1 0djaBno nokpmeeHe gorahaje,
npuxBaT/bMBe 3axTeBLe, O4rOBOPHO Le, CPeACTBa, FPaHmnLEe, NCK/byYera, 3axXTeBe

3a [,0Ka30M, npouec 1 ycsiose yrnpasbara. Hu TpeHyTHN CLC App HY GEF He npyxajy
NOKPMBEHOCT CaMO 3aTO LUTO Ce 0Baj AWN3ajH nojassbyje y benoj kiinsu.

Moryhe nsasoBe. lNpnxBaheHa nonutnka morna du ga nokpuje HeyrnospLuaBawe
AedrHMCaHOr eMUTEHTa, HegoCTaTak pe3sepBse rpyne Uam rydutak Mocta unm rapaHuuje.
TEXHUYKN NHUNAEHT He KBannduKyje ce ayToMaTCKy; MPUMEH/bMBE NOANTUKE SU
KOHTponucane.

MpoueHka. OAroBOpHY OpraH &1 NPUMNPUO KBUTAHTe 3a TpaHcakLmje, 3amxe 3anu1xa,
odnuvraymje rapaHTa, 3anncy o Nojaum 13kyna, oAroBope eMnTeHTa 1 gpyre notpedHe
A0Ka3e, a 3aTUM &1 06jaBMO N3BELUTAj O MHUMAEHTUMA KOjU je y cknajy ca npmBaTHowhy
N 3aKOHOM.

NnycTpaTBHM rydutak Bogonaaa. YKo/MKO CBaky CN0j MOCTOjU U 3aKOHCKM ce
npuvmemsyje, noanua du Mornia KopuctnTu: (1) oaroBopHe odnnraumje eMuTeHTa nan
rapaHTcKke ynore — (2) pesepse Ha HMBOY nyna — (3) NpeanoXxeH MPeXHUN OCUTrypayKkmn
dOHA — (4) NpMBPEMEHU CMakeHe Ha 3aXTeB O OMNMUVOHANHOM MOKPYBaky, CAMO ako TO
N3PUYHO A03BO/bABajy NocTojehn ycnoBm N NpUMeHIBO 3aKOHOAABCTBO — (5) 3aKOHCKO
noB/laverse 3a JlokasaHy npesapy Uan 3noynotpedy.

Kopekuwnja NnoKprBEHOCTM He CMakbyje OCHOBHe 0daBe3e eMUTeHTa O Baydepy Uan He
MeHa SanaHC Ha NaHLy, OCMM ako TO U3PUYNTO J03BO/baBajy Baxkehu Beh noctojehun
YC/I0BU N NPUIMEeHBO 3aKOHOAABCTBO 1 ako ce Aoduje 10 Koja noTpedHa CornacHoCT
B/IaCHMKa.

OrpaHnyemwa U UcKbyverwa. OdjaB/beHO NokprBake dn AednNHNCANo orpaHnNYersa,
npuxBaT/bMBe Npe3eHTauuje, 4OKase, NPOo30pe 3axTeBa, UCK/byYeHe MapLupyTe Ui
forahaje, reorpadcke orpaHnyera 1 TpeTrpake NcLprbeHnx pesepsa. M3nnata ovm
Morna SUTW Hyna HaKOH LUTO Ce AOCTUMHY FpaHuMLe Koje ce NpuMersyjy.

NnycTpaTtmyBHM pacrnopep, 3a ornopasak. AKO je yCBOjeHa 1 0djaB/beHa:

1. no3uvBe &u NnpBO N3HOCUJIE N3 OATOBOPHOI EMNTEHTA NN FapaHTa 06n|/|rau,|/|ja, 3aTM
13 ogroeapajyhurx pesepsa pe3epBu, a 3aTUM 13 NPeSI0XKEeHOT MPEXHOr OCUrypaHor
doHaa;

2. d1N0 Koje CMarbere Ha 3axTeB O OMNLVOHANIHOM NMOKpUBaky 1 d110 OrpaHNYeHo
Ha OHO WTO cy Beh noctojehn ycnoBm NoKprBaka U NPUMerMBO 3aKOHOAABCTBO
£,03BO/baBan, 0 06jaB/bEHOr OrpaHNYaBarba UHUMAEHTA;

3. nnaH 3a ornopasak &1 MOrao NPUMeHUTN HaBeAEeH Ae0 ONnopaB/beHe BPeAHOCTHU
3a HaBeJeH nepuog, HakoH Yera &1 ce CBakum NpeocTanaH NOKPMBEH HeaoCTaTak
NPeTBOPMO Yy PErMCTPOBAHN rySUTak ca jaBHMM MOCTMOPTEM; U
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4. CBaka oznyka du npyxuna KBUTaHLy ca UHUMAeHToM ID, noBpeseHNM 3axTeBMMA U

Bay4YepumMa, OANYKOM, NJaHOM 3a oropaBak 1 Npo30opoM anenauuje.

11.3 Pamka rapaHumje

Y 0BOM 0/le/bKy Ce pa3finKyje 04roBOPHOCT eMUTEHTa, ONuMoHanHe 3awTtmute $poHA0Ba U
rapaHuuje Tpehux ctpaHa. Mynesn Mory Aa ce TakMmye 3a Kypauujy, ycioBe 1 n3pnyumnTo
noHyheHe 3awTnTe de3 nogpasymesamna ga CLC App, CPP, GEF, naun duno Kkoja wupuja
Mpexa ayTOMaTCKW rapaHTyjy Bay4ep.

OAroBOopHOCT MCXOA4HOT EeMUTEHTa

CBaku Bay4ep je npe cBera 04roBOpHOCT n3gasaoua. M3gajua ce odaBesyje aa
ode3dehyje npnjasmbeHy pody, yCyry UM 3aKOHCKM HOBYaHW eKBUBaNEHT Ha CBOjUM
06jaB/beHMM YyCN0BMMA.

N3paBaum du 0djaB/brBany KO MOXe Jja NpeAcTaBy Bayyep, LWTa 3HaUN UCNYyHeHe, FAe U
KaZa je AOCTyNaH, KOju A0Ka3un Cy NOTPEedHU N KOju Ce NIeKOBU NpUMeEHYjy.

AKO eMUTEHT He UCMNYHW 3aXTeB, EMUTEHT je r1aBH1 OAroBopHa CTpaHa. 3alTtute
pe3epBoapa Wi Mpexa ce npumMerbyjy camo Kaja ce 0fBOjeHO yCBoje, pUHaHCMpa v
oTKpUje.

OonunoHasnHa 3alWTUTHa onpema

YnpaBHUK TpXXHULE MOXe n3adpaTtu Ja Aojaje orpaHnyeHo AedUHMCAHY 3alUTUTY
AonyweHnM Bayyepuma. OHa HMje ayTomaTtcka 1 Tpedano du ga naeHtnoukyje oAroBopHy
CTpaHy, dnHaHcrpake, Nnpuxeatbree gorahaje, orpaHnyera, Npo3ope, foKase,
NCK/byYera U CpeacTBa Y MeTaZaToByMa nyna v NpYMerVBUM YC10BUMA.

VnycTpaTmBHM TUNOBU 3aLlUTUTE YKIbYYY]y:

1.

MNokprBawe pesepBHUX cpeacTaBa: HakoH MOTBpReHOr HeNCNocTaB/bakba EMUTEHTA,
0AroBOpHU cydjekTu rpyne nnahajy gedmHmcaH n3Hoc y ogpehjeHomM pesepBHOM aKTUBY,
y3 0831p Ha CBOjy 0djaB/beHy rpaHuLy 1 AOCTynHe pUHAHCMpaHe pe3epB.e.

MpoueHa 3a noBpahamwe: HakoH kBanndukosaHor gorahaja, rpyna HyAu BpeMeHCKN
orpaHu4YeHu NyT 3a cyan y NpeTxXoAHO O0J00PeH akTUB U Y APYrv Of08peH akTnB, Noj
0631pPOM Ha orpaHuyera 1 nHeeHTap. OBO je 3aTnUTa INKBUAHOCTY KOja 3aBUCK O/
NHBEHTapa, a He odehame /la je cBaka cyan peBep3yBHa.

AnTepHaTUBHa MCNykwaBaka: OAroBOPHA CTPaHa opraHu3yje o405peHor 3aMeHHor
npy>aoua y npezeny 0djaB/beHor orpaHnyeHa KoNNUYnHe Unv BpeaHoCTU.

3awTnTa pasMeHe: 3a n3adpaHe kace Bayyepa, rpyna Hyau camo npunaronasame
MOKPMBEHOCTW NN CPeACTBO 3a cyan-daLK Koju je HaBefeHo y cBojuM Beh noctojehunm
ycnosuMa. To He CMakbyje OCHOBHY 0daBe3sy eMUTEHTa O Bayyepy.
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Moryhu nssopu puHaHcmpata

« Odnuraumja emmnTeHTa: ode3neke Koje je eMUTEHT MOCTaBNO UK 3a4pXKao Y
OTKPVBEHOM pe3epBy 1 Koje Cy AOCTyrNHe HakoH NoTBpheHor nokpuseHor gorahaja.

* PesepBa Tp>XHMLA: UMOBMHE KOje KOHTPOMLLEe OArOBOPaH cydjekT "IMon” n koje cy
AoJle/beHe 3aTUTMMa Koje ornaluaBsa.

+ Odnurauwmje rapaHTa Tpehe cTpaHe: ode3neke Koje je yBeo NAeHTUGUKOBAH CNO/bHU
rapaHT 3a NpujaB/beHe eMUTEHTE, kKnace Bayyepa unm gorahaje.

Y yyecTBy rapaHTa du ce ciefunn 0djaB/beHN KpUTEPUjyMU NPUXBAT/bUBOCTY, BEINYMHA
odnuraypja, rpaHuLe KOHLEHTpauumje, oBnawhere AOHOLLEHA O4/1yKa U NpaBuia 3a
3aKOHCKO cripoBohjerse.

Mpouec 3axTeBa

Y yBefeHoj nonntnum éu ce gedurHncane NpoBoAHMLE Koje ce MOry peBUAMPaTH, Kao LUITO
Cy POK MCMyHaBaha KOju je MponyLUTeH HAaKOH Ba/bUHOT NogaTka 13kyna, notepheHa
HennayHoCT eMUTEeHTa, MOKPMBEH MOCT WM Heycrnex rapaHuuvje, nav ¢opmanHo
AeKnapucaHo cTakbe nHuuaeHTa. Takohe &u gedunHmncana:

+ Kako y4ecHVK OTBapa 3axTeB 1 Npyxa NoTpedHe foKa3e 0 NpeacTaB/bakby U
NCMyHaBatby;

* KOjV NpOBepaBa yc/10Be Bayyepa, O4roBOpe EMUTEHTA U TEXHUYKE 3anuncy;
* OANYKY M NMPO30pe O Xandu; u
* [03BOJbEH MYT Niahakba, CPeACTBa, OrpaHNYeHa 1 KBUTaHLE.

YKYMHU NPUXOAMN O, eMUTEHTA, apduTpaxa NamM 3aKOHCKOr cripoBofjera &1 MOHOBUAYK
Baxxehe odnuraunje nam pesepse y ckiagy ca 0djaB/beHOM MOANTUKOM Mpe Hero LTo du
ce KopucTuam 3a npeanoxeH npuctyn CLC mpexHom nyny cyana.

MoTpedHo oTKpUBame

3a cBaky NOKpWB/bEHY KaTeropujy nyna v say4yepa, oAroBopHa ctpaHa éu odjasuna:
* [1a NN je rapaHT OACYyTaH, N3O0PHW UIN 3aXTeBaH;

* BeNMYMHA odnurayvja nnm pesepsa 1 orpaHnyera KoHUeHTpauuje;

* TUMOBe 3alTuTe, CPeACTBa, KanaHe, NPo30pe U UCK/byYeha;

+ Cpok 3a npeAacTaB/bakbe, NCMYyHaBake, 3aXTeB U anenauujy; v

* JegHOCTaBHa M3jaBa O TOMe KO rapaHTyje WTa 1 WTa H1je rapaHTOBaHoO.

MpuHUMN Kypaumje. YnpasHUM TpXHULA N O4TOBOPHE NpaBHe WK ynpas/bayke
CTPYKTYpe OAroBOpHe Cy 3a 3alUTUTY Kojy peknamumpajy. CPP- koMnatndumaHo
pacnopehuBare Moxe fa 06e3deaun cTaHAapae, perncrTpe nan onuroHanHe 3ajeHn4yke
nonutuke, ann HM CLC HM GEF ayTomaTcKn He rapaHTyjy KyrnoHe nam nynose.
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11.4 3alITUT NPOTUB YXBaTUBaka

Mpema oBOM LLadNoHy, cnesehe &1 dune KPUTUYHE akLnje Koje 3axTeBajy YCBOjeH
HajBULUN HNBO 0A08petba 1 Ayro Bpeme:

1. NnpomMeHa npeanaxeHa nnaTa, yk/by4dyjyhv MnokpMBEHOCT U MPUOPUTETE rMaBHUX
onepauuja;

2. NpomeHa KopeHa KaHOHCKOTr perncrTpa;

3. NMPOMEHa oricera NOKpMBEHOCTU, rPaHMLE 3axXTeBa LN oBnawhema 3a AOHOLUEHE
Oo4ANyKa,;

4. npowmperbe MONK 3a Naysy y XUTHOj CUTyaLuju; Unu

5. ocnakbaBarbe 06aBe3a 0 GOPKNUSUNHOCTA, TPAHCMAPEHTHOCTN NN CyBEPEHUTETY NoJba
Koje cy HaBeZieHe y OBOM JOKYMEHTY.

11.5 MNpoueaypa nsnasa v 3nasa

AKO je ynpaB/bahe yxBaheHo nav BpeAHOCTW ce 3HauajHO OABW]ajy, 3ajeAHuLe,
YnpasHuuy TpXXHULA 1 ornepaTtopy &1 MOrn NokyLwaTty Aa usahy og Tora kpckajyhu cnoj
ynpas/baka Mpexe. KOHTUHYNTET OCHOBHWX Mysia 1 KyrnoHOBa 3aB1CK 0f, pacnopeheHunx
yroBopa, k/byyeBa, HTepdejca, NHPPacTpyKType, yciyra Tpehnx ctpaHa v NpUMeH/bUBNX
odasesa.

Mpouec HanyLwTakwa S Morao:

1. MydnnkyjTe CHUMKY: N3HOCU N3adpaHe perncTpe, Bayvepe, BPeAHOCTH, FpaHuLe 1
NOANTUKY NaTe, a 3aTUM 08jaBsbyje NOTMMCAH Xall CHMMKA.

2. PenHcTanupajte ycnyre ynpas/bakba: YHEAPUTY HOBE KOPEHE PErnucTbpa,
ycnyre MapLupyTa 1 ycBojeHe MoAyne Takce Uav NOKPUBEHOCTU Y HOBOj CTPYKTYpU
OZrOBOPHOCTM.

3. NMpe3anuc: 103Bo/baBaTV YNpaBHULM TPXHMLA Aa Ce NpUjaBu PErMcTpoBakeM CBOje
ajpece rpyne rnoj HOBUM KOPEHOM, 5€3 3axXTeBa 0J BNaCHMKA Aa MUTPUPajy Baydepe
KOjV MHaue GpYHKLMOHWLLY.

4. PenoHOBaHW K/INjeHTU J0AaTN HOBU KOPEH Kao U380pHU MpexHU npodun y CAK-ma n
nHTepdejcnma, ca d1no Kojum AedbonTHUM NpoMeHaMa HanpaB/beHVM KPO3 pack/by4yeH
npouec yrnpas/bata.

5. YnpaBs/bajTe MOCTOBMM BpeMEHOM: O/ pXKaBare KOMNAaTUSUAHNX NyTeBa rae je
CUFYPHO 1 oAdnjarbe NyTeBa Koju KpLue npasuia HoBor npoduna.

Lunmb npojekTa je ga HanyLlwTake KAHOHCKOT perncTpa He oHemoryhasa gpyravmnje
dyHKUMOHaNHe nokanHe dase. CTBapHa KOHTUHYMTET OCTaje 3aBUCHA OJ pacropeaa;
Pegepaunja je c10j OTKpMBaHa 1N KOOPAMHaLMje.
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12. NpepnoXkeHa NINKBUAALMja nporpamMa JIMKBUAHOCTU
(He3aBpLIaBajyhu odxBar)

OBO je nnycTpaTyBHa KOHTPOJIHA UCTa 3a dyayhu, 04BOjeHO AOKYMEHTOBaHW Nporpam.
To HMje NoHyAa, TPEHYTHA PyHKLMja anarkaunje nnn odeharbe MNKBUAHOCTY, MPUCTYNA,
ocurypatba, noBpaTaka, BpeHOCT/ UIU NCX0Aa.

MpuxBaT/LuBU gonpuHocKu: CTadUNHN MOHETH, Pe3ePBHUN TOKEH UM OL0SPeHM
KYMOHOBW 3ajeHWLiE, KAo LUTO je HaBEAEHO Y Mporpamy.

MNocTaBmame: ogpeheHo TpxxHULe odaBesa nnu npeanoxeH CLC mpexxHu TpXKHULA Y
OKBVPY OABOjeHOr MaHAaTa.

3ak/by4vyaBake 1 nsnasak: lNporpamMmcku cneyneryHM ycioBm, Kao LUTO Cy Nepruoamn of,
30 Ao 90 gaHa v OTKpYBEHeE BpaTa NoJ CTpecoMm.

KpeguT 3a Takce Koje cy nocTaB/beHe Yy MNOJIMTUKY: OMNLNOHANHN MexaHn3am "ex-post”
nog odjaB/beHNM Karnama 1 Npo3oprma, a He odehaHo noeBparak.

Oermere pn3mKa: 110 Koje CMakeHe Ha 3axXTeB O OMLMOHAaNHOM MOKPMBaky MOPa
SUTK N3pUYHO ofodpeHa Beh noctojehM ycnoBrMa 1 NprMerBUM 3akoHOM. OHa
cama He Merba 06aBe3y eMUTEHTa O Baydepy UM SanaHc Ha laHLy.

MU3BewwTaj: nepnomyHe AaliSo40Be 1 NOTBPAE KOju NMOKpUBajy 34paB/be TPXHMLA,
NHBEHTap, rpaHuLe, Takce 1 cBe pUHaHCMpaHe pe3epBe NOKPUBEHOCTH.

Cnopasymum: orpaHunyersa kopuwhera Nprxosa, KOHTPoe opakyna, rpaHNYHe HUBOE,
npaBuaa KOHPAMKATa 1 CPeACcTBa 3a ONnopasak.

Moryha npuxBaT/bMBOCT NpeAsodXKeHUX TOKOBa: 0MNPUHOCUOLM KOju noceayjy
ogpeheHe nynose mory dutn kBanndrkoBaHu 3a nocedy npeanoxeHux CLC rpaHToBa
3a yrpaB/bake TOKOHVIMA Ha OCHOBY MepeHOor NpucTyna nyny-ceajy n notspheHor
NCNyHaBaka eMUTEHTa, Y3 0631MPOM Ha YCBOjeHa yc/10Ba, NpaBuia NpoTmnB nrapa u
orpaHmnyeHa NoanTuKe.

13. Mnocap Ha jeaHOCTaBHOM je3UKY

Cosmo-Local Credit (CLC): CemeincTBO Npon3BoAa, ykbyuyjyhu CLC App, AoKyMeHTauujy
W WWPU paj O 3ajeJHNYKOj aHTraXxoBamy.

CLC App: MporpecneHa Bed anankauyuja kojy ynpassba GEF Ha cosmolocal. credit.

MpoTokon o 3ajegHMNUKoj odaBe3su (CPP): NMosTopHO KopuwheHn Mogen Kypauuje,
npoLieHe, orpaHnyera, pasMeHe 1 04roBOPHOT yrpas/baksa.

Protocol v1.1.0: lNpoBepeHe jaBHO 06jaB/brBatbe NaMeTHMUX YyroBopa.

Tp>XHULa odaBe3a: Ypes Koju ce perynuile Koju npuxsaTa nogpxaHe MMOBUHE Y
odjaBsbyje NpaBuia pa3meHe.

SwapPool: TpeHYTHM CUMOOCKN TPE30P N AVPEKTHU AOrOBOP 3a Pa3MeHy.
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« 3Hak: banaHc Ha naHuUy nnn gurntTanHu akTMB. MexaHrka TOKOBa cama He cTBapa
odeharse Koje ce MoXe U3KYMUTN.

+ KynoH: ToKkeH 1an 3annc Koju eMUTEHT NpeAcTaB/ba Kao 0daBe3a Koja ce MoXe U3KYNnTur
Ha 08jaB/beHVM YCNOBMMA.

* MopaHowewe: KaTtanor 3anuncy 3a CToke UAN ycayre NoBesaHe ca BayYepom.
« nspaBanau: CTpaHa 04roBOpHa 3a 06jaB/blBakbe U UCNyHaBake 0daBe3e 0 Bay4epy.

* YnpaBHUK TpoxHuue: OAroBopHa CTPYKTypa Koja 0djaBsbyje 1 ynpas/ba NpaBuaviMa
Mona.

* OSMEeHHM KypC Nnnun KoTupamwe: MNapameTp TpaHcakLumje Koju je npon3BeseH
KOHOUIyprcaHUM KOTUpPaUeM; HUje A0Ka3 rOTOBHOCTY U BPEAHOCTU OTKyMa.

* MokynHn TokeH-danaHc Kana: TpeHyTHM Limiter makcMmMyMm 3a TOKEH Y BNaCHULLTBY
nyna. Annvkaumja moxe ga ra osHauu FpaHuua kpepguTta.”

* ameHa pesepBoapa: lupekTHa pa3MeHa cpeAcTBa npeko jegHor SwapPool.
* ¥YnnaTta 3a cyan: TpaHcdepun y naHLy 1 pauyHOBOACTBO nJjaTe KOoju 3aBpLue cyan nyna.

* Mpe3seHTayumja o oTKyny: Bpahare nan gpyrauvje npeacraB/barbe Bayyepckmx
jeanHnLa eMNTEHTY.

* N3BpLiaBawe: EMUTEHT npyxa odehaHo f05po, ycayry, KOPUCT AW APYry Pe3yaTaTHOCT.
+ YBoheme: [lonuc Koju crnpeyaBa NoBTOPHY Npe3eHTauujy NCNyHEeHNUX jeAnHnL.

+ MpeanoxxeH pyTep 3a nsspLuewe: byayhu coprteep Koju d1 0406pmo 1 N3BPLLIABAO
MapLupyTe. Tek TpeHyTHM SwapRouter untatu.

* MpepanoxxeHa mpexka CLC: bysyhu yroBop 0 KANPUHTY 1 KOOPANHALMjK dylLieTa Ha
HUBOY MpeXxe.

* NpepnoxxeHa CLC ToKeH ynpassbawa: byayhu am3ajH ynpas/bakea, a He TpeHyTHU Ann
nnn Aktus Protocol v1.1.0.

* Pek ceTke: MpeanioxeH yaeo Takcama 3a NokynHU GoHA Koju ce npeHocn Ha dyayhu
dylleT 3a Mpexy.

+ FapaHuwnja NN ocurypame: 3allTnTa Koja ce NpuMekrbyje camo Kaja je ogpeheHa
CTpaHa M3pUYHO npey3nma, bnHaHcmpa v odjassbyje.

14. NMpepno>xeHn KM n nokasaTtesbn 3a4paB/ba

Pasrpaara Tpeda aa odjaBmyje KPI camo kaga moxe geduHucaTn gorahaj, n3sop, KOXopTy
W Mepuog, jeAnH1LY, MeTOAy NPOLIEHE U BPEMEHCKW NeyaT, NCK/byYeHa, MOJINTUKY
ncnpas/baka, J0Ka3e N3BaH JlaHUa U OrpaHn4yeHa KBaJimTeTa nojartaka.

MNpeanoxeHe mepe yK/byuyjy:

* Baxkehn nogauu o oTkyny;
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* CTOMa VUCNyHaBaha Ha OCHOBY KOXOPTe;
* NOTNYHOCT UCNYLUTaka;

* NaTeHUMja o4 Npe3eHTaunje 40 NCNYyHaBaka;

* Tpajarbe 3ajpXaBakba 0f NpuKyn/baka 40 NpeseHTauuje;

* N310XeHO AoMNyCTMMO 0daBe3a Yy Ckiajy ca HaBeLeHOM MeTOAO0NorjoM;

* 3aBpLUeH 06eM cyana pesepBoapa;

* MepeHa MHBeHTapcKa rpyna;

* Ynotpeda TokeHa-danaHca KkanuTana;

* CKOPOCT Npoiacka KOTUPaka, 0f4pXXaHa 04B0OjeHO O CKOPOCTU N3BPLUEHAa MapLUpPYTa;
* JoMnycTrMa pe3epBa nojesbeHa rno eKCrnanUnuTHO NOKPUBEHO] eKCNO3NLNju;

* No3KBe rapaHTa 1 nospahara y oKBUpY NAeHTUPUKOBAHE MONNTUKE;

* NPeANOXeHN MPEeXHM YAe0 1 HakHaZe 3a yciyre Koju cy CTBapHO NpUM/beHH, &e3
ABOCTPYKOr payvyHarba SpyTo HakHaAa TPXHULA;

* BpeMe 3a OTKpVBatbe yrpaB/barba, OANYKY, Nay3y, MONPaBKy 1 3aTBapatbe;
* >ande, COPOBe, NCMpPaBKe 1 CPeACcTBa 3a 0nopasak; u

+ OZBOjeHV Cy COLMjaNHN NN EKONOLLKN UCXOAN.

Mojauyn o TpaHcakumMjaMa Ha laHLy caMo Mo cedu He JoKa3syjy naeHTuTeT, neppopmaHce
eMUTeHTa, 3a40B0/bCTBO, MPUUYNHHOCT, 34PaBJ/be 3ajeAHNLEe NN couujanHu yTruaj. Ose
TBPAH-€ 3aXTeBajy COMNCTBEHY MeTOA0/10rnNjy U loKa3e.

Bugute nn Jogatko C 3a npeanoxery crneundurkaumjy mepema.

15. flopayHa KapTa (MHANKaTUBHA)

15.1 TpeHyTHM Temeb

GEF ynpassba CLC App Ha cosmolocal.credit Ha naHuy rHo3e. Anankauuija npyxa
noAAp>aBaH NPUCTYN payvyHy 1 HOBYAHWKY, jaBHW KaTanor TpXuwTa n nHtepdece 3a
TOKOBe, Bay4yepe, NoHyae, TpXHMLe odaBesa, TpaHCchepn 1 gnpekTHe cyane oyn.
Protocol v1.1.0 o6e3behyje ocHoBy cagalurer yropopa: GiftableToken, gupekTHa
n3ppLuaBarbe SwapPool, nsdopHu perncTpu, Moaynu 3a rnpoLjeHy, orpaHnYera
danaHca TokeHa nyna, Takce nyna, 4oAaTHa Takca NPOToKoa 1 camo uuTaT SwapRouter.
JoCTynHOCT jow yBek 3aBuCK o4 MHTepdejca, pacnopeheHnx yroBopa, MHBeHTapusauuje,
KoHdUrypauuje, gp>xase Mpexe, JonyCcTUMOCTU, NpyXaoua, HagNeXXHOCTN N 0djaB/beHNX
yCc/ioBa eMUTeHTa Uam nyna.
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15.2 NMpeano>xeH MesINCTOHOBU

OBV Ha3BaHW eTanu cy HanyTCTBa 3a AM3ajH, a He dpojeBun 0djaB/bMBaHa, JATYMU
ncrnopyke nam odasese Koje he dyHKLMja MOKPEHYTU.

« doHpauuMja 3a ynpaBibakbe: MNpes/ioXeHN TOKeH yrpaBbaka CLC; MpeanoxeHa Mpexa
CLC; npunarofjaBaumn HakHaza; KBOPYM, BPEMEHCKM OFpaHNYeHe 1 TeMesbe yrpaB/bakba.

* HanpaB/bawe n nocmaTpame: Pytep SDK n pervcrtapcke Al; 3apaBCcTBEHMN
Taud040BU; NPeA/IOXKeHN OKBMP MOANLLEe OCUTYpaHa; Hamepe Ha pedanaHcmpame;
NPOTOTWIM 3a CeyeHe NnapTosa.

* NHcTpymeHTHU 3a pn3unk namehy aomeHa: HTLC nan mapLupyTtmsaunjy no
NOKPOBUTE/LCTBY; OABOjEHN MOAYNV rapaHTa; PeaakTnBu, payuyHa v HABOVPAHW
rpaHNYHU Nnojauu.

* Perynupan npuctyn: ycnyre nnahama Tpehunx ctpaHa cneuynumyHe 3a pacnopehusarse;
NNYHe M1KpodayeBe; OTKPMBaH-e ycayre y Cknagy ca CTaHAapAoM; peBmsunje knaca
Bayuyepa o cTpaHe Tpehux nmua.

CBakm nnaTexKHW cepBUC NpYyXajy 0ABOjeHO naeHTndmnkoBaHe Tpehe cTpaHe y cknagy ca
NPYMEHNM jypUCAMKLNjOM, MPUXBaT/bMBOLLNY, TakcaMa, rpaHnLamMa 1 ycnosrma. Yrosop
CLC App v Protocol v1.1.0 camun He kopucTe puraTcke peke.

V3BpLuere MynTu-xona, 3ajeJHNYKO ocurypame, npeanoxeHn CLC ynpas/bayukim TOKeH

v npegnoxeH CLC MpeXHW nys, CeTYaHOo CeTUpaHse, INYHY MUKPOMYNI0BU U PeryincaHmu
naaTeXHW cepBUCY OCTajy NPeaIoKeHN NN 3aBUCHW 0f, pacnopehBara f0K NX
MMMJeMeHTaumja 1 kbeHn Npasuia He NAeHTUOKMKYjy Kao aKkTUBHe.

16. NMpepno>keHa WadnoHa npoueHe

Peructap, nyn nnu dyayhu nporpam IMKBUAHOCTA MOTY NPUIAroANTM 0Baj LWadnoH. To
HWje TPeHYTHWN YHNUBEP3aiHW CTaHAAPA 3a INCTUPake WA rapaHuuja.

1. HaémyheHe unweHunue: VigeHTUYHOCT U UCTOPUja eMUTEHTA, YC10BY Bay4yepa, NoHyAe,
A0Ka3 KanauuTteTa, KOHPUrypaumja nyna, KOHTposepa, MHBEHTap, rpaHuvLe, pesepse,
rapaHTe, MHUMAEHTU N HepelleHe odaBese.

2. Uum n norohjeHe cTpaHe: HaMekeHy KOPUCT, pU3KMKe, KOHGANKTE, eKOOLLKE U
APYLUTBEHE epekTe 1 KO HOCU FySUTAK UM OATOBOPHOCT.

3. OueHka: LleHa NoHyAe, nokasaHa BpeAHOCT Bayyepa, MeToZa pasMeHHUX cTona,
pedepeHUMja opaKkna, jeAnHNLEe, BPEMEHCKE LUTaMmre 1 pa3nosn 3a Suo Kakey
ABepreHuujy.

4. MpaHuue: NprxBaT/LNBOCT, 3adpareHe yrnoTpede, KOHUEHTPaLMja, rpaHuLe paBHoOTexXe
TOKeHa, nayse, reorpadcke iy npaBHe orpaHNyera 1 nokpeTayun 3a npencnnuTBame.

5. 3awTuTa: VigeHTndumkosaHa odaBesHa CTpaHa, MOKpMBeEHO forahaj, duHaHcmpakmse,
orpaHuyerse, NCK/by4ehsa, Tpajakbe, A0Ka3, MpoLec 3axTeBa 1 CpeACcTBa 3a OMopaBak.
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6. Ognyka: of0dpe, peBrANpa, oadallyje, nay3yje Uan eckanyje 3a JbyAcky peBuUsujy;
NaeHTnduKyjTe foHOCeL 0ANyKa, pasnore, ycioBe, A4aTyM nperneia n npouec
anenawuje Uam NCNpas/bakba.

N3na3 He du Tpedano ga onucyje Kypauujy, rpaHuLe, pesepse Unv seprudurkaLlmjy Kao
ofodpekse, KanaunTeT eMUTEHTA, OCUTYpare NN rapaHTOBAHO NCMYHeHe, OCUM aKo
OAroBOpPHa CTpaHa U3PUYHO HUje YTBPAWAA OBY 3aLUTUTY.

17. MpaBHU 1 odaBeLLTEHA O NMOLUTOBakY

CPP moxe koopauHMcaT TOKOBe, Bay4depe, MnysioBe 1 cyane, Ynjyi 3aKOHCKN TpeTMaH
3aBWNCK Of, HNXOBOT AM3ajHa, MapKeTUHra, yrnotpede, 04roBOPHUX CTPaHa U HaANeXHOCTW.
HunwTta y oBoj benoj Kkibn3m Hyje NpaBHO, MOPECKO, MHBECTULIMOHO, KPeaUTHO VN
bnHaHcmjckn caser.

Ynotpedy CLC App ypehyjy Ycnosu kopuwhena. GEF ynpas/ba anankaumjom 1 npatehom
NHPpacTpykTypoM. Ocrm ako GEF n3pnumto He npeysme pyry ynory, Huje nigasanad,
YnpasHuK TpxHMLe, YyBap MMOBUHe, 3ajMoaBall, 3ajMornpuMad, nocpesHuK, rapaHT,
CTpaHa Koja nckopuwhasa Bayyep, CaBeTHUK, OCUrypaBay HUTK CTpaHa y odaBe3ama
n3meny yyecHuka.

Cnyxde nnahara Koje 3aBuce o pacrnopesa Mopajy naeHTUGUKoBaTy CBOI OAFOBOPHOT
npy)aoua, opucanKumjy, NpUXBaT/bMBOCT, Takce, rpaHunLLEe, MOJen YyBaka v yCioBe.
MpuvcycTBO NoBe3aHvka He 3Hauu aa GEF vnn Moyn ynpas/ba 0OCHOBHOM peryirncaHom
nocny.

17.1 NojaBe o BayyeprMma n noHyaama

EMnTeHT Tpeda fa odjasbyje 1 oAp>KaBa akTye/HOCT:

* OAFOBOPHW UAEHTUTET U KOHTaKTHE HbOpMaLVje;

* NMpUK/byYeHa NOHYZAQ, jeAMNHMLA, CHadeBarbe, HaBeJeHa BPeAHOCT 1 KanauuTeT;
* nokauwuje n npoueaype npeseHTauuje;

* BpeMe ncnywaBara 1 J0Kas;

* MpaBufa 3a UcTeyekre, Takce, Nopese, orpaHNyera 1 NPoMeHy MaTepujana;

*+ Xande, 3amemne, NnoBpahaj nnu gpyre cpescTea 3a onopasak; v

* METOA NCNyLTaka Koju cnpeyaBa NOBTOPHY YNOTPedy HaKOH UCMyHaBakba.

TokeHCKK yroBop He yTBphyje oBe ycnoBe HUTK JoKa3yje U3BpLUeHse.

17.2 Nydnunkaumnje pesepsoapa
Y YnpaBHUK TpXXHULe Tpeda Aa ce 0djaBbyjy:

* CBpxa 5a3Ha 1 0AroBOPHU AOHOCE/bUN OANYKA;
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* BNacHWK SwapPool, npokcn agMUHUCTpaATOp, KOHTPOAEpP 3aBUCHOCTU 1 NPUMaoL
nnarte;

* JONyHEHW CPeacTBa W NpaBuaa CyCcneHsnje Nam yknarwara;

* MeToje npoueHe, nsBope KoTnpaka, Takce, rpaHnue danaHca TokeHa, MHBEHTap N
oBnawhera 3a noBnayere BAACHWKA;

* npasa AonpuHoca 1 13nasa;

* CBe pe3epBe, rapaHuuje, rapaHTe, NOMCe OCUryparba U MpaBuia o0 pacnoeny rydutaka;
7

* ynpaB/bake, yHanpehewe, XUTHe cUTyaumje, Xande, Murpauuje 1 npoLecn npeknaa.

NvcTnpatrbe HKje of08perse, NpoLeHe, ocurypake unm rapaHumja GEF.

17.3 AKumnje n odaBese

O&nyHM yosek. U3meHa da3se bupika nojpxaBajy UMOBUHe y ckiafly ca NpuKasaHoMm
KOTUPaHeM 1 TPaHCaKLMOHUM rpaHuuamMa. Yrnpas/bate IMOBMHOM HE UMHUN [1a je KPeAWT,
ncnnarta, NCKyrn/bakbe eMUTeHTa UAK peannsaumja y CTBapHOM CBeTY.

Mpe3eHTayuja o oTKyny Bpaha Unu npukasyje jejHuLe Bayyepa eMuTeHTy. Mcnywemwe
je odehaHun pe3syntat emuTeHTa. Pasgy>Xewe 3anvcu UCnyHkeHe jejuHu1LLEe Tako ja ce

He MOry MOHOBO KOPUCTUTW. Anavikauuja je ,,iIckopucTtn® akumja TpeHyTHO npunpema
TpaHcdep BNAaCHNKY TOKeHa; CaMo Taj NPeHOC He AloKa3syje Ucnywasame.

Annnkauuja je ,,MoByun Bay4vep” AKumja je peBep3nBHA UCK/byUBake KaTasora. OHa He
crnasbaBa danaHce, He OTKasyje 3axTeBe UK He NCNyHaBa odaBese.

Byayhn kpegut nnu Apyru KpeAnTHU NPOn3BOJ S 3aXTeBa0 O BOjeHe JojaTHe U
TPaHCaKTMBHe ycsioBe npe ynotpede. H1UCy 06UYHM nocnaTu, LJOMPUHOCUTY, AeNO3UTU Y
nyny, cyanu y nyny, npeseHTauuje, CnyHwaBaka UInM pasrniarte Koju cTBapajy KpeauT camo
360r HeroBor yc/s10Ba v TMna cpescTea.

17.4 3awTnTa, AOKA3UN U JIOKAJSIHN 3aKOH

NnmuT, pesepBa, ynuc y perncrap, AMcTrupame anamkauynja nav d10k4ejH TpaHcakumja
HMCY ayTOMaTCKM rapaHunja nnm ocurypame. CBaka 3alwitmTa Mmopa fa naeHtndukyije
OAroBOpHY 0C0dy, NOKpMBEHO Aorahaj, pHaHCMpare, OrpaHnYere, NCK/byYera,
Tpajakbe, f0Kas, NpoLec 3axTeBa 1 Baxehe ycnose.

Jloka3arba 13 jaBHe laHLLe MOory nokasaTtu agpece, UMOBMHe, Cyme, YacoBe 1 gorahaje y
porosopy. Camo no cedu He fokasyje NAEHTUTET, CMOCOSHOCT N34aBaoLa, NCNyHaBakbe,
33/10BO/bCTBO, pa3MaTpame ynpas/bakba, NPaBHO 0c10dohere nam coumjanHn yTmua;.
®PyHKUMje Mory SUTK OrpaHnNYeHe UM HeJoCTyMNHe 3601 3aKOHa, CaHKLKja,
NPUXBaT/bUBOCTY, ApXaBe YroBopa, MHBEHTapu3auuje, rpaHuua, desdegHocTu,
jypucankunje nnm ycnyra Tpehe ctpaHe. Visgajun, YnpasHuumy TpXKHMULA, NPyXaoum n
y4yecHMUM 0CTajy OAroBOPHM 3a oapehrBarbe 1 NOLWTOBake NPUMEHVBOT 3aKOHa.
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18. 3ak/pyyak

Cosmo-Local Credit noBe3yje akTyenHy anankauujy n Protocol v1.1.0 Temesb ca wmpmjum
npeAoXeHVM AN3ajHOM 3a He3aBNCHO yrpaB/bake TPXXHMLEe odaBe3a. TpeHYyTHU
AVPEKTHU Cyanu nysna, KOMMOHEHTe KOTpaka 1 IMMUTa 1 jaBHW 3anuncn TpaHcakuuja
MOry NoAp>aTun OAroBOPHY pasMeHy, anu He JoKa3yjy UCnyHwaBake eMUTEHTa, He CTBapajy
npasa AONpMHOCaYa NN rapaHTyjy BPeAHOCT, IMKBUAHOCT, cKopulhere, ocurypamse,
NPaBHW CTaTyC UM 3alUTUTY 04 ryduTtaka.

MpeanoxeHo pyTrpake N3BpLUEHAa, HETPUHT, yrpaB/bake NMOBUHOM, KNepupame
Mpexe, Nporpame MMKBUAHOCTU M 3ajeJHNYKe 3alLUTUTE ONMMCaHe Y OBOM JOKYMEHTY
3axTeBajy oABOjeHe nmMmnaemeHTauvje, bnHaHcpare, ynpasbame 1 0djaB/beHe
ycnoBe. KOHCTpyKLWja MMa 3a LW/b Aa Ce MPoLUnpU NHTEPrnepaduIHOCT JOK Ce opXXaBa
nepdopmaHca eMUTEHTa, ynpasB/bake MysioM 1 OArOBOPHOCT Y CTBAPHOM CBETY Ca
NAEHTUPNKOBAHNM CTPaHaMa.

A. A. lNMpeano)keH moaen mepewa v nnarte
Y oBOM fofaTky ce geduHMLLE NpeasioeH OKBUP Mepersa. Protocol v1.1.0 He 3anuncBa

ncnykaBakbe eMNTEHTA, NCNyHee Y CTBAPHOM CBETY MM CBAaKO MOJiE nojataka KOje ce
3axTeBa ncnoa.

AedunHunuymje porahaja n sannxa
3a knacy Bayyepa j, KOXOPTY UV Nepuros t, U OTKPUBEHY METOAY NpoLeHe m:

« 0_{j,t,m}: BpeaHocT HenonnaheHNX NPUXBaT/bUBNX 06aBE3a Ha rPaHNLM Mepema.

* X_{j,t,m}: BpeaHOCT 3aBpLUEHMX Cyanaksa rpyrne TOKOM Neprnoaa.

P_{j,t}: jeaHuLe Koje ce BaNMAHO NPeACTaB/bajy eMUTEHTY 3a Uckopulhemse.
« F_{j,t}: npeactaB/ibeHe jeanHMNLE Ca O4BOjeHO J0Ka3aHOM MCMyHaBatkbeM eMUTEHTA.

* G_{j,t}: ncnyweHe jeanHuLe ca 3anmcom NCnyLLTara Koje cripeyaBajy NoBTOPHY
ynotpedy.

0 ce He MOXe 3aK/by4YNTN CaMO U3 NOHYAe TOKeHa. Y NoAuTMUM Mepersa Tpeda Aa ce
NaeHTUUKyje OArOBOPHN EMUTEHT 1 Aa Ce, MO NPUKNAAHOCTVMA, NCK/byYye NHBEHTap y
BNACHULUTBY EMUTEHTa, CrajbeHe jeuHuLe, NctTene jeanHue, ocnodoheHe jegnHue,
TecToBe danaHce, HeJOCTyrNHe danaHce 1 TOKOBE YNju YC/IOBU He CTBapajy HenocTojaHy
odaBe3y Tpehe cTpaHe.

CBaka Mepa Koja ce rnpoLeryje Mopa 0djaB/bMBaTU jeANHMLY, N3BOP, METOLY NpoLieHe,
BPEeMEeHCKM neyaT 1 TpeTMaH pasHuUX 0dMeHHMX KypceBa nosy. TpaHcbep Ha naHuy Moxe
nogp>xaTtu X Unu foKa3 o NpeseHTaunju; caMo no cedun He ycnocTtassba F vnm G.
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MepKe mcnywaBakba 3aCHOBAaHE Ha KOXOpPTU

3a KOXopTy Baxehunx npeTcrasa o0 U3Kyny:

FulfillmentRate = FulfilledPresentments / ValidPresentments
DischargeCompleteness = DischargedFulfillments / FulfilledPresentments
Y cBakoM 6pojeBHUKY 1 3HaMeHauy KOpUCTUTE UCTU 3aTBOPEH U 3pefin KOXOPT.
MN3BeluTaj ogdayeH, nosBnaveH, NCTekao, OCNopeH, Ae/IMMUYHO NUCMYHEH, NCNPaB/beH U
joLl yBeK 0TBOpeHn NojaLy o4BOjeHN.

FulfillmentLatency = median(t_fulfilled - t_presented)

HoldingDuration = median(t_presented - t_acquired)

M3BpLiaBare nateHUMje mepe ycyry eMnTeHTa HakoH npeseHTaumje. Tpajare
3a/ipXaBatba je nocedHa Mepa 1 He cMe Jja ce 03Hauyu naTeHumMja oTkyna.

PaznuuHe mepe dp3uHe

MpeanoxeHa Sp3viHa UCnyaBakba 05aBe3a MOXe Ce 13padvyHaTy caMmo ako 0 1 NcnyHeHa
BPEeAHOCT KOPUCTE NUCTe MeTOoZe NPOoLieHe:

FulfilledValue;
AverageOutstandingEligibleCommitmentValue,

Vcommitﬂ: =

N3mep 3a cyan-akTMBHOCT Nyna je 04BOjeH:

V_swap,t = PoolSwapValue_t / AverageMeasuredPoolInventoryValue_t
Hwn jeaHa o4 O0BMX BpegHOCTU He JoKasyje couujanHu yTruaj, KanaunTeT eMUTeHTa,
npodnTadnNHOCT NN KOHBEPTAdUIHOCT HOBLA.

Mpeano>xeHn NpuUxoA o Mpexe
Heka:

« PF_t cy SpyTo noLwnHe og rpyrne reHepricaHe TOKOM Nepuoaa;

* NR_t je npeanoxeHn MpexHU rpejk Koju je 3anpaBo A0dKO0 Kao OTKPUBEH Aeo TUX nnaTe
no rpynu;

« RF_t cy ogBojeHe npea/ioxeHe TPOLLIKOBE 33 MapLUpyTU3aLmjy UK ycayre Koje cy
3arnpaBo NprM/beHe; u

* x_t je n3mereH Ae0 NprXoAa Koju je NPUXBaT/bMB U KOHBEPTUSUAAH 3a AekapucaHy
yrnotpedy y HOBYUaHOj HOMUHALNj HAKOH TPOLLIKOBA M OrpaHuYerba NonTUKE.

N3 npegnoxeHor MpexHor dylleTa:

ProposedNetworkRevenue_t = NR_t + RF_t

CashUsableNetworkRevenue_t = y_t x (NR_t + RF_t)

He popajte PF_t Ha NR_t: pake je npeBog oA dpyTor TpowukoBa lyn v nHayve éu ce
payvyHao ABa nyTa. TpeHyTHW Protocol v1.1.0 ymecTto Tora nop>xasa AoAaTHY Takcy
NpOTOKONa; Hberosu KBUTaHCU Mopajy STV NpuUjaB/bEHN OLBOjeHO OJ OBOT NpezsioXeHor
Mozena pake.
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b. NnniocTpaTuBHa dyayha nnaTta Bogonag,

OBoO je NpeanoxeH An3ajH 3a dyayhe pacnopehurBare. OHa ce NpMMeryje Camo ako

ce mnaemMeHTMpa, drHaHcmpa 1 ycBoju NyTeM 0djaB/beHOr yrnpaB/barba U YC10BMMa
yyecHuKa. Y iemMy ce He onuncyje TpeHyTHa Takca Protocol v1.1.0, npaBo AONPUHOCHMKA,
pesepBa, rapaHumja nnv ocurypame.

Heka F_in dyae npuxoz Koju je 3anpaBo A0d1O NpeanoxeH SyLieT 3a MpeXy TOKOM eroxe:
npea/soXeHy Mpexy, oABojeHe TPOLUKOBe 3a MapLUpyTM3aLujy Uamv ycayre n d1Uno Koju
APYrn U3pNYHO oapeheHn Npuxoa. YkynHe nnate 3a TpXXHMLA KOoju 0cTajy ca Tp>XKHULLOM
HUCY YK/byueHe.

AKTVBM Npuxoaa Mopajy ce KnacndunkoBaTn Kao:

+ E_cash: akTnBm Koju cy AonycTUBW 3a AeKnapucaHy ynotpedy y FrOTOBHOCTW y CKaajy ca
yCBOjeHOM MOANTUKOM; U

+ E_kind: Bayuep y npupoamn nam apyru akTueK Koju ce He TPeTMpajy Kao KOHBEePTUSUAHN
y FOTOBUHMW.

Y cBakoj NoOANTULM KOHBep3uje 1 Tpedano Aa ce perncTpyjy cpeacTBa 1 MecTa, OAroBOpHe
B/1aCTU1, N3BOPULLE LNjeHa, rpaHnLLe NpokKiakakaka, N3BeluTaBake 1 Baxehe npaBHe
KOHTpoOre.

MpeanoxeH Bogonaz Moxe NPUMEHUTU MPUXOZ KOju je 40SMO Y OBOM pejociesy:

1. Ll nokpmBeHe pesepBe: PrHAHCMpake YCBOjeHa pe3epBHa AN ocurypaHa MeTta
3aCHOBAHa CaMo Ha AePUHNCAHMM NMOKPUBEHUM eKcno3uLjaMa, NpUXBaT/bUBUM
MMOBWHAMa, UCK/byYeHMa 1 NpaBuaIMa 3axTeBa.

2. OcHOBHe onepauuje: dPrHaHCparbe OTKPUBEHOT, OrpaHNYeHOor onepaTuBHOr SyLieTa.

3. MaHgaTun 3a IMKBUAHOCT: POHY je 0406pUO, OABOjeHO ynpas/bao nyne nin
MapLUpPYyTM3aLNOHNM NPOrpaMmma.

4. OcTaTak dyyeTa: 4oAenTX ocTaTak nsHoca namehy onepawuja, nporpaMma
NNKBUAHOCTU W fogaTHor dydepa nog 0djaB/beHVM OrpaHuYerbMa.

Ln/b pesepBe cam no cedu Huje rapaHumja. Y cBakoM ocurypaky Uan rapaHumjm tpeda
Aa ce naeHTnoKKyje odaBesaHLa, NokpuBeHor gorahaja, GMHaHCMparba, OrpaHNYeHsa,
NCK/by4etba, Tpajakba, 40Ka3a, NpoLieca 3axTeBa u Aojene rydutaka.

rBapawuja: Mogesbke 3a BoAonaza Cy HaMeheHe 3a YCBOjeHe NOKPUBEHOCTU, onepauuje 1
ycnyre n1MKBUAHOCTU. OHUM ce He cMejy 08N1MKOBaTU U U3BPLUMTL Kao onepauuje LeHe
noApLUKe.

Mpema npeanoxeHoM Mogeny, duno koju npeanoxeH CLC TokeH 3a ynpas/batbe Koju ce
cTeye nyTem nocedHo omoryheHor nporpamMa crosbHe NMKBUAHOCTU &1 ce NEeH3MOHMCA0
WNW CTaB/bao Y OTKPUBEHY NaBuLy de3 rnacakba. OBaj MexaHu3aM Huje pacrniopeheH.

L. NpeagnoxxeHe aepuHunymnje KPI
OBu KM unHe npegnoxeHy cneundukaumjy Mepema, a He 13jaBy Aa TPeHyTHa

annvkaumja nan NpoTokKon 3anucyjy cea notpedHa gorahaja.
CBaku odjaBbeH KPI Mopa Aa cagpxu:
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oAroBopHM n3gaBa4y 1 N3BOP nojataka,

AedmnHuumja gorahaja nnm gpxase;

KOXOPTHW Nepuoj Uav nepnoj Mepersa;

JeavHnUa N MeTo4a NpoLEeHe;

BPEMEHCKN LUTaMMn 3a NPoLUEHE;

npasnia yK/ibyunBaka N NCK/byUlBaka,

oSpap,y AETNMMNYHUX, CNOPHUX, NCTEKANNX, HEMPUCTYNMHNX U NCMPaB/beHUX NOAaTakKa,

3axTeBaH A0OKa3 Uan noTepda M3BaH NaHLa,

NCTOPUjy peBu3Mje N OrpaHnYera KBanuTeTa nojgaTtaka; u

Aa NV je pe3ynTaT Ha NaHLUy, NpujaB/beH, NOTBpfHeH, He3aBNCHO NoTBpheH nnun

npoueHeH.

KPI

MNpeanoxeHa geduHuLMja

MNoTpedHun foKasn n
NCK/byYeHa

BannaHa npeseHTauuja

CTtona ucnywasama

nOBpI.IJeHOCT mcnywtaka

NateHuuyja ucnywaBamwa

Tpajawe oap>kaBaka

Bpoj nnun jeanHnLe Koje cy
npuxsaheHe y npouec
NCKYM/bakba eMUTEHTA
TOKOM nepuroja

3aBpLUEHM BanugHN
noaauu noje/beHu Ha
BaANAHW Nnojauu 3a ucrte
3pene KoxopTe

3aBpLueHy nojauuy ca
3anucom ocniodohemna
noAe/beHN MO UCMYHEHUM
nogaunma

MegujaH 1 90-Tn
NPOLLEeHTN BPeEMEHa 0/,
npeseHTauvije 4o
NCNyHaBaka

MegmjaH 1 guctpmndyumja

BPeMeHa 0z NpuKyrn/baka
[10 MoJlaBakba
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NpeHTdurkaTop
npeseHTauvje, eMUTEHT,
oBnawhere BlacHMKa,
N3HOC, Bpeme, CTaTyc;
NCK/bYUUTU fynanTe u
HeBaxehe 3axTeBe
OpBojeHV fgokasn o
pesyntatnMa eMUTEHTa;
n3BelUTaBame 0
OTBOPEHUM, 0AdayueHnM,
CNOPHUM, AeNTNMNYHUM N
NCNpaBeHMM c/lyyajeBrMa
Moxap, ykngare, 3anmc o
oHeMoryhaBamy 1an apyru
£l0Ka3 0 HENOHOBHOM
ynoTpedu nosesaH ca
ncnyraBamem

He 3amemyjy Bpeme
3ajp>xaBarba emucuje Ao
npeseHTayuje nnu
NPUKyN/barba 40
npeseHTtauvije
NpeHTduKyjTe aorahaj
NPUKYM/baka U UCK/byunTe
Heno3HaTe BpeMeHa
NPUKyn/baka



KPI

MNpeanoxeHa geduHuLMja

MNoTpedHun foKasn n
NCK/byYeHa

OcTane npnxeat/buBe
odaBese

Odnact odmeHa
Tp>XHULOM

MNHuBeHTap Tp>XHULa

OANINYHOCT pesepBu

NnmnT Kopuwhewa

LloTupa nponas ctona

CKopoCT usBpLUEHA
MapLupyTa

OnopaBak rapaHTa

MNpuxBaT/bnBe odaBese
Tpehe cTpaHe Koje ocTajy
HaKoH AeduHMCcaHNX
NCK/byYera

CTOMMOCT 3aBpLUEHMX
AVIPEKTHUX Cyana rpynay
cknagy ca jefHom
OTKPUBEHOM METOZAOM
npoLeHe

3mepeHn noapxxaHu
CpeacTBa y BNAaCHULLTBY
nynay oapeheHom BpemeHy

[odunmbHun, gocTynHm
pe3epBHU CpeiCcTBa
noAes/beHun No N3pnUYHO
NOKPVBEHO]j eKCro3nunju

N3mepeHn danaHC TOKeHa
nyna noje/beH Ha TPEHYTHO
KOHGUryprpaH kana

YcnewHu ogroBopu Ha
UMTaTW Nofe/beHu
BaNVAHVM NOKYyLLAjuMa
ymTata

3aBpLUEHV U3BPLUEHN
MYATU-XOMN NoJe/beHN
Ba/IVAHVM MNOKYyLLAjuMa
n3BpLUEHA

JodnjeHa npuxeaTt/bmBa
nospahara noges/beHa no
ncnaaheHoM NoKprBEHOM
No31BOM
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NAeHTUYHOCT eMUTEHTa U
YCNOBU; UCK/bYUUTN Baxehn
WHBEHTap eMUTEHTa,
n3narame, cnabeme,
pasgyXxere, TecTupare 1
TOKEHe KOj HMUCY 0daBe3HM
MNpouecy Be3un ca
ypehrBameM Ha naHuy,
jeAnHMLM TOKeHa, N3Bop
cTone, Bpeme; He
Knacnoukyjy kao
Ncnyrwere eMnuTeHTa
KoHTpakTHW1 danaHu,
pesepBu 3a Takce,
HenpUCTYNHN CPeacTBa,
MeToAa npoueHe n
oBnawhera 3a nosnavere
B/lacHMKa

MNonnTtmke NOKPUBEHOCTY,
AOMNYyCTUMOCT aKTUBa,
YyBarbe/KOHTPOa, NacmBee,
NCK/byYera U NMpoLeHe; He
YKYMHa 1crnopyka ToKoBa no
aedonty

Limiter agpeca, TokeH, nyn,
BPEMEHCKMN neyar, NpomMeHe
1 nepuoan des
orpaHunyaBajyher
Pe3synTart je camo yuTaT; He
M3BpLUaBakbe MapLupyTa

npuMemyje ce caMmo Ha
NMMNIEMEHTMCaH CUCTEM
n3BpLUeHa; M3BewTaj rno
npasuMMa no xony u
aTOMNYHOCTU
NaeHTndrKoBaHU rapaHT,
noanTNKa 3axTeBa,
pacnopehuBamse,
TPOLLKOBW, CMOPOBU U
cnucama



KPI MNpeanoxeHa geduHuLMja MNoTpedHun foKasn n

NCK/byYeHa
Mpeano>xeHn npuxoa op, MpeanoxeHo je foduvjarse Ncknyuyje ce dpyTo Takce
Mpexe MpPEeXHOr pakeTa natoc Ha Tp>XXHNLUW Koje
fodunjarbe 0ABOjeHUX 3agpxaBajy TpXXHULUNM U
TPOLLKOBA 3a n3derasa ce ABa nyTa
MapLupyTmnsaumnjy/ycnyry payvyHare pakeTa
BpemeHHOCT ynpaB/bakba  Bpeme 3a oTkpriBame, Onpege/beHy YacoBHNLMN,
OAJTyKY, Nay3y, Mornpasky 1 OArOBOPHW OpPraHu, XuTHe
3aTBapake VHUMAeHTa oBnawheta, anenauyje u

HecTanu gorahaju

Mo3vBe O ApyLUTBEHUM yTULIAjMMa 3axTeBajy NnoceSHy MeToA00rnjy. bokyejH akTUBHOCT
cama no cedu He yTephyje ngeHTUTET, NeppopmMaHce eMUTEHTa, 3a[,0BO/bCTBO, 34paB/be
3ajegHuLE, NPUYNHHOCT UKW YTULA).

A. Npeano)xeHn NnapamMeTpun IaHCMpPaba

CBaka BpeAHOCT UCMO je UANCTpaTuBHa. To Huje TpeHyTHa AedonTHa annmkauuja,
Protocol v1.1.0 nogewaBarbe, rapaHumja, NoHy4a nnm odasesa ncnopyke. byayhe
pacnopehuBake &1 Tpedano Aa ycBoju, cnposee, NpaTu 1 06jaBn CBOje CTBapHe
napamertpe.

KopymMHu HuBoOa 3a npegno)xeHy CLC TokeHy ynpaB/baka:

- PyTuHa Q1: Hajmarse 4% kBopyM U1 BuLLe of 50% ofodpersa.
- Q2 oceT/bMBO: HajMake 10% KBOPYM 1 HajMare 60% ofodpemse.
- Q3 KpuTMYaH: HajMare 20% KBOPYM 1 HajMame 66.7% ofodpemse.

Mpeano>xeHo Bpeme:

- T1:48 catn 3a Q1 akuwje.
- T2: 7 panHa 3a Q2 akumje.
- T3: 30 gaHa 3a Q3 akumje.

KapgeHua enoxa: 7 AaHa, Ykby4yjyhn n d1no koje ycBojeHe rnacawe, odjaB/bBame
dyueta n npegnoxeHe npo3sope sCLC.

MN3HeHagHa naysa: HenocpeAHOo Npeko naeHTNdMKOBaHOr OpraHa 3a X1uTHe cuTyauuje,
KOju ncTeye HaKoH 72 caTa, OCUM aKo Huje paTUdUKOBAHO Y CKNajy €a YCBOjeHUM
npouecrma.

MpepnoxkeHa mpexxa: 20% Takca 3a y4eCcTBOBaHe y rpynu No Hen3dexKHOCTH,
orpaHuyeHa NoJINTUKOM.

WnycTtpaTtmeBHU oncer nnate 3a Tp>kHUua: 0%-20%, Koje 0djaB/byje CBaka y4ecHMLa.
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* Mpepno>xeHo orpaHMYere TPOLLUKOBE 3a MapLupyTusauunjy unum ycnyre: 20 bl no
MapLLpyTYy.

* NpepnoxxeHa ctona mpexxa: rake_rate_p = pool_fee_p x rake_share_p.

* MpuxeaT/LUBOCT NpUXoAa: knacndukyjy NpuM/beHe CpeacTBa Kao roTOBHE
cpeactBak_cashunny npupoanE_kindno odjaBbeHoj meToan.

+ KoHTpone koHBep3uje: [03BONHMLM CPEACTBA U MeCTa, O4rOBOPHU OpraHu, N3BOpu
LeHa, BpeMeHCKM NMpo30pun, rpaHnLe NpokK/iakakea, OrpaHnYera 1 13BeLUTaBakse.

+ ByyeTcka gosBona: MNysnvkyjy npeanoxeH dyLieT 3a NPUCTYN TakCMMa CaMO HaKOH LLUTO
CY YCBOjeHU MOKPUBEHW pPe3epBU 1 ONepaTUBHUN LIU/BEBUN NCNYHEHW; SyLIET MOXe SUTK
Hyna.

* JInHunje pusuka: He n3narajy je4Hy Kateropujy cpeactsa puUsnky gpyre kateropuje des
eKCNAVLUUTHOr, MHPOPMUCAHOr NPUCTYNa Y CKNajy ca NPUMeH/bUBUM 3aKOHNMA.

* Mpeano>keH orpaHUYEa 3a POJIVIHI U payvyHa: 0451jajy HepasBujeHy TpaHCKIacHy
aKTUBHOCT M MpVIMetbyjy YCBOjeHa orpaHnyemsa.

* OMNLuMOHANIHO CMakbEeHe NOKPMBEHOCTU: CaMO ako TO /103B0/baBajy Beh nocrojehu
yC/10BM NOKPVBakea, NoTpedHa CornacHoCT U NpUMeHnBO 3aKOHOAABCTBO; CaMO MO cedu
He CMakbyje 0daBe3y eMUTEeHTa O Bayyepy Uam danaHc y naHuy.

* I3BbHHE KOHTpo/ie INMKBUAHOCTU, ako cy nocedHo omoryheHe: 06jaB/byjy oncer
MecCTa, MeToLy Mepera, MoKpeTayun, orpaHnyera NoTpoLLHe 1 poja, KOHTpoe
N3BpLUEHA, XMTHE 3ayCTaB/bakba W KBUTaHTe. He npeAcTaB/bajTe Nporpam Kao 3Hak 3a
NOAPLLKY LieHe.

TpeHyTHM Protocol v1.1.0 Myn Takce, fofaTHe NPOTOKO/IHE TaKCe, N TOKEHCKW danaHcun
Myn ocTajy perynncaHu pacrnopeheHnm yroeopmmMa 1 KOHGUrypaLmjom, a He 0BUM
npeaioXeHM BpegHOCTUMA.

W. E. O6pahjeHn npnmep — npeasiodKeH MPEXXHU pake

OBaj Npumep NNycTpyje NpeanoxeH mogen pake. To HUje 4OAATHM NPOTOKOA-NAaTa
payyHakwe kopuctu Protocol v1.1.0.
MNpeTnocTaBnMO:

* Y yyectByjyhoj rpynu y3mma Takcy 2.00%;
* NpeasoXeHn MpexHW rpejk 4oduja 20% oBe Takce No rpynu; n

*+ 25% poduTor pakeTa je NPUXBAT/LUBO 1 KOHBEPTMPYEMO 3a NMpujaB/beHy ynoTpedy y
FOTOBHOCTM HakOH TPOLLIKOBA.

EdumkacHa npegnoxeHa cTona MpexXHor pakeTa Ha MapLUpyTU30BaHy BPeAHOCT je:
rake_rate = 2.00% x 20% = ©0.40% = 40 bps

YKYNHU CpescTBa Koje ce Mory KOpUcTUTY NoJ NpeTnocTaB/beHoOM $pakToOpoMm
AonyctumMocTtn o4 25% cy:
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cash_usable_rate = 40 bps x 25% = 10 bps

AKO npeaioxeH dyLieT 3a Mpexy MMa MeceyHn 3axTeB Y HOBYaHOj HOMUHaumju og 150.000
Aonapa 1 Hema Apyror Npuxoga, naycTpaTriBHa MapLLUpYTU30BaHa BPeAHOCT Koja ce
3axTeBa Mo CTOMM Koja ce MOXe KOPUCTUTWN y HOBYaHOj BpeAHoCTM oZ 10 &an je:
required_routed_value = $150,000 / 0.001 = $150,000,000 per month

Y 0BOM M3pauvyHaky Cce He yK/by4yjy SpyTO NMOLUIMHE NOKyMN/baka Koje 3a4p>KaBajy
nokyn/bama. logaBare Takcama y Mpexxy du1 ABOCTPYKO dpojesio U3Bop.

PeanHa aHanu3a dyileta Takohe du mopana aa odjasu:

* CTBapHe KBUTaHTe 3a pake 1 Takce 3a yCayry;
* NPUXBAT/bUBOCT aKTMBA U TPOLLKOBE KOHBEP3Wje;

* yyewhe y rpynu v oncer MapLipyTa;

* YCBOjUAWN pe3epBHE 1 onepaTUBHE LN/bEBE;

* ryduum, CNopoBU, NCNPaBKe N HeJOCTYMHA CPEACTBa; U

+ CueHapmnja 0 0OCeT/bMBOCTM yMecTo odehaHor pacTa nam nospaTaka.

CBaku npegnoxeH dylleT 3a NPUCTyN TakCMMa UM Nporpam NNKBUAHOCTL &1 0CTao
HaZony 04 yCBOjeHa NPUOpPUTETa N MOrao &1 SUTK HynaH.

®. J/lncta 3a npoBepy nogataka

1. Uctopmnjcku pokasm Sarafu Network

* Apx1BHU JaTym odema cyana, AednHuLmja akTUBHOT KOPUCHUKA U CPeSCTBa,
NHUNAEHTW, Npe3eHTauuje 0 OTKyny, Bayyepu 3a cTapere, NnoTBpheHo ncnymwemse,
ocsiodoherne, Mepe Tpajarba JpXaha, Nepnoan, NCK/byyera 1 MeTo/0/10rnja
0/BOjeHV of TpeHyTHUX Cosmo-Local Credit meTpuka.

* 3aWTNTN NcTopujckn fayH AHanmTnka Tadno.
2. NMpepnoxxeH AokKas 3a U3BpLUEH:E TaKCa, aKo ce crposeje
+ MMoka3zaTn fa cy d1UN0 Koju Kopak Ha TakCy U peecTpcku BpaTa UHTEerpucaHun 'y

N3BpPLLEH NYT TPaHCakuuje, a He Ja ce BPLUM CaMo NHTepdejcoM.

+ [locTaBuTe TecTOBe KOju Noka3syjy Aa oagroBapajyha cnyxbéa 3a n3spLuene ogdauyje
nyLUake Ynju NpuMarbe He Jokasyje NpPUKyn/bakbe Takce y ckiagy ca yCBOjeHOM
NONINTUKOM.

* MNydnunkyjTe TeCcToBe BEKTOPE, C/lyyajeBe Heycnexa, AoMNyCcTMa CPeACTBa N KOMMaKTHe
nynoBe NoBesaHe ca NAeHTMGNKOBAHOM BEP3MjOM perncTpa.

+ MNoBp3aBae ogrosapajyhux onunc coptaeepa.
3. TapaHToOp 1 NakeT NOKPNBEHOCTMN

* My&nunkyjTe 4ONYCTMMOCT, OArOBOPHE CTpaHe, PUHaHCMpakse, rpaHnLe, NpemMuje, rae
je To NpMeHNMO, N3a30Be, A0Ka3e, NCK/by4era, oBNalhera 3a JOHOLLIEHE OAYKa,
Kao 1 NpuMepu cnopa u anenauuja.
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https://dune.com/grassrootseconomics/sarafu-network
https://software.grassecon.org

* YK/byunTe NprYMepHu Bayyep 1 odaBeLuTera o Myny Koju pasnvkyjy OAroBOPHOCT
eMUTEHTA 0/ 810 KOje M3PUYHO NoHyReHe 3aliTnuTe nyna unu rapaHumje Tpehe
cTpaHe.

* 3awTtnT nctopujckm Sarafu Network nssewTaju apxms 1 npeseHTaumja NcTopujcke
roguHe y npernejamy Kao 40Ka3 0 MopoAuLM, a He A0Ka3 TPeHYTHOr NMOKPUBEHOCTU
CLC nnmn ycBajama.

4. NMpaBHM N NpaBHW NakeT

+ [lokymeHTanHa cTparteruvja Hag/1exHoCTn, Knace Bayyepa, NoOINTUKe eKBUBaNeHTe
HoBYaHUM cpegcTBama, KYC nnm onuuje notepae, reodpeHumparbe, OTKpMBame 3a
noTpoLuaye, KOHTPOJe MOrpeLUHe Npojaje 1 pasnnky namehy odnyHor odmeHa nyna u
eKCnpeTHOr KpeauTHOTr MPon3Boja.

* Besame edpekTnBHMX Cosmo-Local Credit Ycnosu kopuwhera 1 UyBajy 3aMereHe
Bep3uje Kpo3 KOHTPOIMCcaHe 3anncu.
5. YcaBpLuaBahe ynpas/baka

+ [loctaBu npoueaype 3a KOHGANKT MHTepeca 1 0TKas, 3anNucy o oAnyKama u
anenaumjama, caHkLMje, yCI0BHUN NPOLLEC 3a YK1akake Perncrpa, rpaHnLe XmTHe
MONK 1 NpUMepU NpoMeHa pasMeHe 1 rpaHunLEe y BpeMeHy.

6. 13BOop 1 NakeT 3a ocUrypamwe

* MNydnukyjTe HBEHTap U3BOpa U NMLeHLe, pacrnopefeHe agpece 1 Bep3nje, AOCTyMHe
n3BeLuTaje 0 peBu3unju, NHBapUjaHTe, MPOM3Na3 KOHCTPyKuuje, oBnawhera
aAMUHUNCTPATOPa, KOHTaKTe NHUVAEHTa N KOHTpPOsiHe Tadne.

+ MNMoBp3aBake ogroeapajyhux Peno3nTtopunju 3a eKOHOMUjy.
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https://sarafu.network/reports
https://youtu.be/5yGaP31bvs0?si=fZ-AMTEXsmVR8Ulv
https://youtu.be/5yGaP31bvs0?si=fZ-AMTEXsmVR8Ulv
https://docs.cosmolocal.credit/sr/governance/terms
https://github.com/grassrootseconomics
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