Cosmo-Local Credit (CLC)

Mepexa Ana Mmapupytmsauii KpeauTy, KOoOpAHaLLl
3060B'A3aHb | piHAHCYBaHHS 340POBOI KOCMO-/10Ka/IbHOI
eKOHOMIKN
William O. Ruddick
Mohamed Sohail

Grassroots Economics Foundation
info@grassecon.org

White Paper v0.8 translation: 10 October 2026

3micT
AK unTaTU LEein [OKYMEHT 4
AHoTauinA 5
NMoTouHe po3ropTaHHA 5
IcTopuyHe Noxoay)KeHHs 5
Moaenb gusaitHy 6
LliHHOCTi 1 NnpyUHUMNU AN3aliHYy 6
MoTouHi 1 NnponoHoBaHi nNpouecn 7
MOTOUHUI NPAMUA OBMIH Yepe3 Iy . . . . . o o o e e e e e e e e 7
LVPWWA APOMOHOBAHUN AMBAMH . . .« v v v e e e e e e e e e e e e e e e e e 7
Hagirauis gnsa untauda 7
KopoTkuia BUKNnag 8
IctopnuHnn xBicT Sarafu Network — gisnbHicte Celo 3 5 nnnHa 2023 poky go 20
IMOHA 2025 POKY . . o o e e e e e e e 8
1. MpoTokon o6’eaHaHHA 3060B'A3aHb (CPP): ocHOBHa NpMMITUBHA 9
1.1 LLLOo TaKe 3000B'A3AHHSA? . . . . . v v v o e e e e e e e e e e e e e e e e 9
1.2 Lo Take MyNn 3060B'A3aHB? . . . v v v v v v e e e e e e e e e e e e e 10
1.3 Jlorika MOTOYHOTO MPSAMOTO OBMIHY .+« v v v v v o e e e e e e e e e e e e e e e e 11

1.4 LUBUALLE BUKOPUCTAHHS . . . v v v v e e e e e e e e e e e e e e e e e e e e e e e e 11



N

H W

. CknapgaHHA 6yxrantepcbkoro obniky: Big akTuBiB 0 AOBipU

IntoCcTpaTMBHNI 3B'A30K 3000B'A3aHHA-34ATHICTE: . .« v v v v v e v e e e e e e e

. AifANbHICTb BUKOHaHHSA, CNNCaHHA Ta 06MiHYy

. BaraTopasoBe 3a6e3neuveHHs ¢popBapaHOro TUNy

4.1 KpeAUTHUN UMK BUPOOHMKA . . o v v v e v e e e e e e e e e e e e e e e e e e e e

5. Big isonboBaHux MNynis o ¢peaepaTUBHOI Mepexi

5.1 Po34inbHi 3aX04M OOMIHY TA BUKOHAHHS . . .« v v v v v v i e e e e e e e e e e e e
5.2 NponaHoBaHi NOC/yrn MapLpyTyBaHHSA Ta NepepiBHOBaXeHHS . . . . . . . . . .
5.3 lpornoHoBaHa MoJenb YacTKU MepeXi Ta CePBICHOT KOMICIT . . . . . . . . . . . ..
5.4 NponaHoBaHi NPOrpamMm NIKBIGHOCTI . . . . v v v v v i e e e e e e e e e e e e e e

6. Mpono3unuia NikBiAHOCTI i ynpaBniHHA Ha piBHi MepeXi

6.1 KOHTPOMb i OMLIOHANBHICTD . v v v v v e e e e e e e e e e e e e e e e e e e e e e

7. NponaHoBa CLC akTUBIB yrpaBniHHA Ta yrnpaBniHHA

TAMETA o e
7.2 [lponaHoBaHa Moje b YNPAaBAiHHA aKTUBAMW . . . . v v v v v v v e e e e e e
7.3 MNpono3uLis roflocyBaHHA, CTUMYAN Ta JOCTYN 4O 360piB . . . . . . . ... . ...
7.4 T1ponNo3mnLia BOAOCNAAY i BIOIXKETU . . v v v v v v e e e e e e e e e e e e e e e e

8. TexHiYHUIA 06¢cAr Ta 3poCcTaHHA

o]

8.1 lMNponaHoBaHi HOPMK MapLUPYTHOro 06CNyroByBaHHA i SDK . . . ... . ... ..
8.2 JliLeH3yBaHHA, MEPeBIPKATABUXIA . . . v v v v vttt et e e e e e

. MpeanaraHa ekoHoMiKa ANnA nporpam NiKBiAHOCTI

9.1 MNponNaHOBaHI AXKEPENA JAOXOLIB . « « v v v v v e e e e e e e e e e e e e e e e e e
9.2 Mpuknaj po3paxyHKy YaCTKM MEPEXI . . . . v v v v v v v e e i e e e e e e e
9.3 MpaBa Ha NPOrPaMU NMKBIAHOCTI . . . v v v v o e e e e e e e e e e e e e e e e e e

10. KomnnekcHa cucTemMa pU3unKiB

11.

10.1 MpPOTOKON | PUINK POBYMHUX KOHTPAKTIB &+« v v v v v vt e e e e e e e e e e e e
10.2 EKOHOMIUHI Ta PUHKOBI PUBUKM .« v v v v v e e e e e e e e e e e e e e e e e e e
10.3 PUBUK BUAABHULA TA BAYHEPA . . . v v v v v v v et e e e e e e e e e e e e e e
10.4 PU3nk NpeAcTaB/ieHHA | BUKOHAHHA BUMAATA . . . o v v v v v v oo e e e e v e e
T0.5 PUBNKYNPABAIHHS . . . o o o e e e e e e e e e e e e e e e e e e e
10.6 MpaBoBUA PU3NK Ta PU3MK BIAMOBIAHOCTI . . . v v v v v i e e e e e e e e
10.7 Pr3nK MapLUpyTyBaHHSA Ta MEPETUHY AOMEHIB . . . . . . . v v v v v v v v e e e
10.8 PU3KMK 36epiraHHs i YNPaBAiHHA KIFOUAMU « . . v v v v o i e e e e e e e e e e
10.9 PenyTauif Ta COLLANbHI PUBUKM . o o o v v v e e e e e e e e e e e e e e
10.10 PU3nK KOHUeHTpauii Ta dparMeHTauii . . . . . . . . o v v vttt

MexaHizaMun ynpaBniHHA

11.1 OBMIHHMI KypC Ta OOMEXEHHSA YNPABAIHHSA . . . .« v v v v e e et e e e e
Mpuvknag nybniyHoOro iHAeKCoBOro rnogavi Ana ogHoro GoHAy Ta Baydepa . . . . . .
11.2 MpONO3nLiINHUIA NNaH CTPAXoBUX GOHAIB . . . . . . o v vttt e e e e
11.3 PaMKaTaPaHTIB . . . . o it e e e e e e e e e e e e e e e e e e e

1"
12

12

13
13

14
14
15
16
17



BianoBiAaNbHICTE 6A30BOTO BUAGBHULIT .« v v v v v v v v e v e e e e e et e e e e e
@PakyNbTaTUBHI3aXUCTITIYAIB . . . . L o o o o o e e e e
MoXNuBI fkepena GIHAHCYBAHHS . . . . . o v v v vt e e e i e e e e e e e e
MIPOLIEC BUMOT « . o v v o e i e e e e e e e e e e e e e e e e e e e e e e e e e
HEOOBXIAHI POSKPUTTA . v v v v e e et e e e e e e e e e e e e e e e e e e e e
11.4 OXOPOHHI OrPaAM MPOTU 3AXOMIEHHS . . .« v v v v v v e e e e e e e e e e e e e
11.5 Npoueaypa BUXOAY i BUXOLY « « v v v v v v v e e e e e e e e e e e e e e e e e e e a s

12. Mpono3unuiiiHMIA NNaH TepMiHY NporpamMmm NikBigHOCTI (He3ane>XHni 06niK)
13. Fnocap Ha NpocToMy MOBI
14. NponaHoBaHi KNI i nokasHUKK 340poB’'A

15. lopo>kHa KapTa (NoKa3aTe/ibHa)
15.1 CYHaCHUM OYHAAMEHT . . o v o vt e e e e e e e e e e e e e e e e e e e e e
15.21IPOMAHOBAHI €TAMM . . . . v vt e e e e e e e e e e e e e e e

16. Mpono3uLiiHN Wa610H OLiHKN

17. MpaBoBMiA NNCT Ta 3anNuc NPo BiANOBIAHICTb
17.1 PO3KPUTTA BayyepiB Ta MPOMO3ULLIA . . . . . o o v vt e e e e e e e e e e
17.2Po3kpUTTATIYAIB . . . o o o e e e e e e e e e e e e e e
17.3 AKLITTA 3000B'A3AHHS . . v v v v v e e e e e e e e e e e e e e e e
17.4 3aXCT, A0KA3M Ta MICLUEBE 3aKOHOAABCTBO .« + v v v v v v v e v e e e e e e e e

18. BUCHOBOK

A. MponaHoBaHa MoAenb OLiHKW Ta njaTu
O3HAUEHHA NOAIT TA3AMACY « « + v v v v v e e e et e e e e e e e e e e e e e e e e
MepexXa BUKOHaHHA Ha OCHOBI KOOPTIB . . . v v v v v v v e e e e e e e e e e e e e e e
PiBHI LUBUAKOCTI . v v v v o o e e e e e e e e e e e e e e e e e e e e e e e e e e
MpOMaHoBa JOXOAIB Bifl, MEPEXKI . . . v v v v e e e e e e e e e e e e e e e e e e e

b. IntocTpaTBHMA Bogonaa MailbyTHbLOro 36opy

C. 3anponoHoBaHi BU3Ha4YeHHs KPI

A. NMponaHoBaHi napameTpu 3anycKy

E. Mpaytoounia npukiag — 3anpornoHOBaHUI MepPEeXXHNI peink

®. Nepenik AaHNX

a1
41
41

41

42
42
43
43
43

44

44
44
45
45
45

46
47
49
50

51



Mpo ueir nepeknag,. Lle nepeknag White Paper v0.8. AHMIAICbKNIA BUXiIAHWI TEKCT
ony6nikoBaHo 30 BepecHs 2026 poky. Lieli nepeknag ony6nikoBaHo 10 xoBTHSA 2026 poky.
AHINiViCbKa BepCisl € BUXi4HUM TeKCTOM. [1poumnTaTh aHMiNnCbKNM BUXIAHUIA TEKCT.
Bepcis: 0.8

AaTta: 30 BepecHs 2026 poky

ABTopu: William O. Ruddick i Mohamed Sohail

KoHTakT: info@grassecon.org

3aBaHTa)xxuTu: CLC White Paper v0.8 (PDF ykpaiHCbKOHO)

Ny6nikauia: octatouHe nybaiyHe BUAAHHA 3 HOMepoM Bepcil. Liei 4OKYMeHT He €
iHBECTULINHOIO NOPaZoo N He CTaHOBUTL NPONO3KLil NpogaTn abo 3aknuky Nnpuadatu
LiHHWY nanip un ¢iHaHCOBUM iHCTPYMEHT. [oganbLui BepcCii MOXYTb 3MiHIOBaTW OMNUCaHi
TYT Mozjeni.

AK UNTaTU LUeil LOKYMEHT

Lia Bina KHUra noegHye yotnpu BuAm Mmatepianis. CTaTyC 3aCTOCOBYETLCA 40 BCbOrO
AOKYMEHTA, HaBiTb AKLLO OKpPeMUIA PO34in He MOBTOPHOE Oro.

Cratyc 3HauyeHHs

MNoTouHe MNoBegiHka, nepesipeHa B CLC App abo ny6aiuHmnxX
KoHTpakTax Protocol v1.1.0. [loBiaka npo MNpoTokon €
baKTNUHNM Z>Kepenom LWOAO LINX KOHTPAKTIB.

3aneXxxuTb Big, MoXNMBICTb, LLO iCHYE NnLe TaMm, Ae 1T BMUKAE

po3ropTaHHs KOHKPeTHWI MNyn, nocTavanbHUK, OPUCAVKLiS, opraH
ynpasniHHSA abo onybnikoBaHa noniTuka.

IcTopuyHe [aHi abo ¢yHKuil nonepeaHboro cepsicy Sarafu

Network. Lle He noTtouyHe BukopucTaHHsa CLC i He foka3
TOrO, LLIO KOPUCTYBaYya, akTn., 3annc abo 3060B'A3aHHSA
6yno nepeHeceHo.

NponoHoBaHe An3aliH, eKOHOMIYHa MoJeNb, MeXaHi3M yrpas/iHHA
ab0 NYyHKT JOPOXHbBOI KapTW, AKNM He NpeAcTaBaeHo sK
PO3ropHyTUNA.

MoTouHMM Protocol v1.1.0 oxonntoe npsiMe BUKOHaHHS Yepes SwapPool, HeoboB'A3koBe
KypaTOpCTBO 1 OLiHIOBaHHS, BEPXHi MeXi 6anaHcy TokeHiB lNyny, komicii Myny, soaaTkoBy
NPOTOKOJIbHY KOMICit0 Ta SwapRouter, sknii nne Haga€e KOTUpyBaHHSA. baraTokpokose
BUKOHAHHS, MapLupyTun3auis yepe3 HTLC abo eckpoy, NakeTHWUI B3aEMO3anik, CnifibHe
CTpaxyBaHHS, MPOMNOHOBaHWY TOKeH yrpasiHHA CLC, NpoOnoHOBaHUI MepexeBnii

Myn CLC, mexaHi3Mu KpeauTiB Ha KOMICil Ta Nporpamm MmepexeBoi NiKBiAHOCTI €
NPOMNOHOBaHMMM abo 3anexaTb Bif, PO3ropTaHHs.

LlinboBa ayanTopif: po3pobHuku i Kypatopw Mynis, iHXeHepn Ta ayanTopm NpoToKony,
diHaHCyBaNbHUKM NiKBIAHOCTI M MaHAATIB, PO3PO6HMKN MeXaHi3MiB ynpasiHHA Ta ¢paxiBLi
3 npaBa abo BiANOBIAHOCTI BUMOram.


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

AHOTAaUiA

Cosmo-Local Credit — ue cimecTBO NpOAYKTiB, NobygoBaHe HaBkoso MpoTokony
o6'eagHaHHA 3060B'A3aHb (CPP). CPP onucye, Sk He3anexHo kepoBaHi My 3060B8'A3aHb
MOXYTb BiibnpaTty 3060B'A3aHHS, LU0 NigSratoTb NoralleHHw, nybnikyBaTn meToam
0B6MiHHOrO Kypcy 1 nimiTn, 36epiratv 3anacu Ta 3abesnevyyBaTy BiANOBIAANIBHU OOMIH.
Myn 3060B'A3aHb — Lie KepoBaHa AOMOBJ/eHiCcTb. [ToTouHnn SwapPool y Protocol v1.1.0
€ OAHI€I0 KOHTPAKTHOK CK/Ta0BO: CXOBULLEM TOKEHIB i MEXaHI3MOM NPAMOro 06MiHy.
Po3ropTaHHs Moxe nigeaHaTy Leli KOHTPAaKT 40 PEECTPIB, MOAYNIB KOTUPYBAHHS, BEPXHIX
MeX 6anaHcy TokeHiB Nyny, NONITUK KOMICi Ta IHLWWX CepBiciB.

Kocmo-nokanbHWI Nigxif o03Hayae rnobanbHO NOLWMPIOBATY BIAKPUTI CTaHAAPTY,
nporpamHe 3abesrneyeHHs 1 3HaHHSA, 3a11LLAKYN BUNYCK, BUKOHAHHSA, YNPaB/iHHA Ta
peasibHYy BiANOBIAANIbHICTL HA MiCLLEBOMY pPiBHi. EMITEHT 3anMLWaeTbCA BiANOBIAaIbHUM
3a cBil Bay4yep. KypaTop lNyny — 3a npaswuna Myny i KOXKHY NPSAMO B3ATY rapaHTito. AHi
CLC App, aHi GEF aBTOMatnyHo He rapaHTytoTb Bayuyep, lyn, BapTiCTb, MapLLPYT, MO3ULLi0
NiKBIAHOCTI UM pesynbTar.

MoTouHe po3ropTaHHs

GEF kepye CLC App Ha cosmolocal.credit. BiH Hagae gocTtyn A0 061iKOBOro 3anucy 1
ramaHugd, nye6nivyHni katanor PUHKy Ta NiATpMMYyBaHi iHTepdericn Ans TOKeHiB, Bayyepis,
Mpono3nuin, Mynis 3060B'A3aHb, NepekasiB i NPAMNX 06MiHIB Yepe3 MNyn. JocTynHicTb
3anexuTb Bij iHTepdeincy, KOHTPAKTIB, 3anaciB, HaIALUTOBAHWX NIMITIB i KOMICili, CTaHy
Mepexi, BiANOBIAHOCTI BUMOram, noctavyanbHUKIB, OPUCAVKLiT Ta ornyb1ikoBaHUX yMOB
emiTeHTa abo lMyny.

KepyBaHHS iHTepdericom He pobuTb GEF aBTOMatnuHo emiteHTOM, KypaTtopom [yny,
36epirayem, KpeaUTOPOM, NO3MYaNLHUKOM, 6POKEPOM, FapaHTOM, CTOPOHOIO, LU0
norawuae Bayyep, pajH1NKOM, CTPaxXOBMKOM abo CTOPOHO 3060B's13aHb MiXX Y4aCHUKaMW.
BMKOpUMCTaHHS 3aCTOCYHKY peryitooTb YMOBY KOPUCTYBAHHSA.

Protocol v1.1.0 BigokpeMntoe BigNOBifanbHi poni Big TeXHIYHOro KOHTpoto. KypaTtop Myny,
BnacHMK SwapPool, agMiHicTpaTop NPOKCi, KOHTPOJIep 3aN1eXHOCTI, MoZepaTop KaTanory i
OTPUMYBaY KOMICii MOXYTb 6TV pi3HUMU CTOPOHaMU. CNifibHY TEPMIHOJIOTiO HaBeeHOo Ha
CTOPIiHUi MOHATTS 1 TepMiHOJIOTIS.

IcTopryHe noxoa>KeHHs

IctopnuHa Sarafu Network nepegysana CLC App i Hagana npakTUYHi AaHi Npo rpoMaaChbKi
BaNtOTU Ta 06'e4HaHHA 3060B'A3aHb. NMepexis cepsicy Ao Cosmo-Local Credit He nepeHic
aBTOMaTUYHO KOXeH iCTOPUYHUIA 061iKOBUI 3anunc, ramaHeLb, TOKeH, Bay4yep, Myn,
6anaHc, 3BiT, y4acHMKa abo 3060B'sA3aHHS.

IcTopnyHi NOKa3HMKK B Uil Biniil KHM3i NOX0AATL i3 JaTOBAHOM0, BHYTPILLUHbLO Y3roAXXeHoro
Habopy aaHux Sarafu. Lle He NoTouHi Nnoka3HmkM BukopuctaHHa CLC. [pxepeno i nepiog,
BMMIipIOBaHHA HaBeZeHO B KOPOTKOMY BUK/IAA,.


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

Mopenb gusaiiHy
CPP BUKOHYE YOTUPW LINPOKI QYHKLIii:

* KypaTopcTBO: BM3Ha4YeHHs BayyepiB abo iHWKMX aKTUBIB, SKi 4OMYCKAKOTLCS.
+ OuiHlOBaHHSA: Ny6nikauia MeToay, Lo CTBOPHOE OBMiHHI Kypcy abo KoTupyBaHHS Myny.

* O6MeXKeHHS: 3aCTOCYBaHHA MOTOYHMX BEPXHIX MeX 6anaHcy TokeHiB Myny abo iHWunX
OKpeMO peani3oBaHuX 3aco6iB KOHTPOIO PU3KKY.

* O6MiH: 36epiraHHA 3anacis i BUKOHaHHsSI 06MiHIB Yepes [y 3a PO3KPUTUMIN KOMICIAMN A
MeXaMU.

Po3sropTtaHHs Moxe AoAaTyi MapLUpyTM3aLito, MOHITOPWHT, MNiATPUMKY NiKBIAHOCTI, rapaHTil,
pe3epBu, CTPaxyBaHHA abo cepsicy yrpaBaiHHS nLle 38 OKPeMOo ony6aiKoBaHMMU
noniTMkamMmun. Po3MiLLleHHS, KypaTOpCTBO, NiMIT, pe3epB abo 610KYenH-3annc caMi no cobi
He O0BOAATb CMPOMOXHICTb eMITEeHTa, BUKOHAHHS, CXBaNIEHHS, rapaHTito UM CTpaxyBaHHS.

LiHHOCTi i npuHUMNUN an3aiiHy

+ Typ6oTa npo niogeii: NizTpUMyBaTH iHAMBIAYaNnbHe i KONeKTUBHE J06PO6YT.

+ Typ6oTa npo AOBKiNAA: 3MEeHLLYBaTX €KONOTriYHyY LWKoAy N NiATpUMYyBaTU
BiZiHOB/IFOBa/IbHI NPAKTUKN.

+ CnpaBeANMBICTb: CNpUATY 6e3rneyHoMy 1 piBHOMPaBHOMY A0CTYNY A0 pecypciB, 3HaHb i
Typ6OTU.

* B3aeMHicTb: 4innTn pusnK, BUTPaTK, BIANOBIAANLHICTb | HAA/INLLIOK 3@ PO3KPUTUMM
npasuiamu.

* HeponyLieHHA AOMiHYBaHHA: NPOTUAIATY 30CepedKeHHIO KOHTPOIKO Haj NH0ABMU,
AaHUMK, GiHaHCaMW, 3HAHHAMM 11 MaTepialbHUMW pecypcamu.

« CTiliKicTb: fJONOMaraTi rpomMagam rotyBaTucs A0 eKOHOMIYHMX, MONITUUYHWX i
KNiMaTUYHNX NOTPSCIHL Ta aAanTyBaTUCS A0 HUX.

* MicueBa BignoBiganbHICTb: 3an1LWLaTN peasbHe BUKOHAHHS M OPUANYHY
BiMOBIJaNbHICTb 3@ BU3HAaYEHNMW CTOPOHAMMW.

* MOXX/IUBICTb BiOKPEeMIEHHS: 4aBaTW CYMiCHUM rpoMazam i pO3ropTaHHAM 3Mory
3a/LWaTU CRiNbHI peecTpy abo cepBick 6e3 CTUPaHHSA YMHHMX 6anaHCiB UM 3060B'I3aHb.

LnpoBunii piBeHb — Lie crifibHa Nam'aTb Ta iHGpacTpyKTypa KoopAvHaLii. BiH He 3amiHIoe
BifjHOCVHW, BUKOHAHHSA eMiTeHTOM, MicLieBe YyNpaBniHHA Y HOPUANYHY BiANOBIAANIbHICTb.



MoTouHi 1 NnponoHOBaHi Npouecun

MoTouHUA NnpaMuia 06MiH vepes MNMyn
1. BnacHuK nepesipsi€ Bay4yep, ioro eMiTeHTa, yMOBW i NoB'a3aHi Mpono3uii.

2. MNyn pgonyckae NigTPUMYBaHi akTUBW i Ny6Nikye cBOKO KOHIrypauito Ta BignoBiganbHNX
ocib.

3. BnacHUK oTpUMYE KOTUPYBaHHS 11 aBTOpU3ye NpsiMuiA 06MiH yepes Myn.

4. SwapPool 3aiicHIO€e po3paxyHOK 3a 06MiHOM y 6/10Kk4elHi Ta 061ikoBYe KoMicii [Myny 1
MNPOTOKOY.

5. Akwo ni3Hiwe BnacHUK BUH6UpPAE B 3aCTOCYHKY «lMoracmMTm», 3acTOCyHOK roTye nepekas
B/IACHMKY TOKEHa AK NpeA’aBAeHHsA A8 NoralleHHs.

6. EMITEHT OKpeMo BUKOHYE 06iLAHY Ait0 1 3aNNUCY€E CNUCAHHSA, W06 BUKOHAHI OANHNL He
MO>XHa 6yn0 BUKOPUCTaTN NOBTOPHO.

OTpuMaHHsA 3anacy 3 Nyny € 06MiHOM. BOHO € noralueHHAM auLe Togi, konu Myn okpemo
B35B Ha cebe posb eMiTeHTa ¥ BUKOHYE BiAMNOBIiAHI yMOBIM Bay4yepa.

Wupwnin nponoHoBaHWiA An3aiiH

MNpPONOHOBaHW AN3alH JOCNIAXYE MapLUPYTM3aL,it0 BAKOHAHHS, B3aEMO3aniK, CNifibHi
cepBicK, NporpamMm MepexeBoi NiKBIAHOCTI, CTPaxX0oBi NONITUKN N aKTUBW YNPaBAiHHSA.
KoxeH i3 umx MmexaHi3MiB noTpebye peanisaLiii, BiANOBiJabHUX CTOPIH, yXBaneHUX
npaBwA, iHaHCYBaHHSA, KOHTPOK M NY6AIYHNX PO3KPUTTIB, MEPLU HiXX MOro MOXHa byae
3acTocyBaTw.

lpornoHoBaHa MoJesb KOMICii MOXe BUKOPUCTOBYBATW YacTKy Mepexi 3 KoMicin MNyny Ta
oKpeMi KOMiCil 3@ MapLupyTm3aLito abo cepsicu. Lis npono3nuia Bigpi3HAETbCS Big Protocol
v1.1.0, e He0b0OB'A3KOBA NPOTOKOJIbHA KOMICiA f0AAETHCA A0 KOMiciT [yny.

MoTouHMr SwapPool He Hagae NpUXMIbHMKaM abo nocTayvanbHMKaM NiKBIAHOCTI
aBTOMAaTUYHMX YacTok Myny Ym NpaB Ha MOBEPHEHHS, BUBeJAEHHS, BUHaropogy abo
ynpas/iHHA. KOXHa NOTOYHa Y MarbyTHS NporpaMa Mae OKpeMo po3KpuBaTy BU,
nepeAaBaHHs, Bi4MOBiJaNbHY CTOPOHY, KOHTPO/b, MPaBa Ha BiJHOBNEHHSA abo BMBe/EeHHS,
36UTKW, BUHAropoAw, KOMicii Ta npasa yrnpasniHHS.

Hagirayis gnsa yuntaua

* MNoTouHa TepMIHONOTIA N XUTTEBUI LKA Ai: TOHATTA 1 TepMiHONOris
* lMepeBipeHi po3ropHyTi KOHTpakTK: Protocol v1.1.0

* IcTopuYHi faHi: KOpoTKMiA BUKNAZ

* @esepauia Ta B3aemogid: po3ginn 5, 8i 11

+ MponoHOBaHI MeXi rapaHTil i cTpaxyBaHHs: po3ainm 10 11


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

* MNponoHoBaHi Mogeni NiKBIAHOCTI 1 KOMICi: po3ginn 7,91 12
* [pornoHoBaHa cucTeMa BUMiproBaHHSA: po3gin 14 i gogatkn A-C
* MNponoHoBaHa AOPOXHS KapTa: po3ain 15

+ MpaBoOBi NMTaHHS 1 BiAMNOBIAHICTE BUMOram: po3gin 17

MNMonepeaHi Bepcii binoi KHMUrM 36epiratoTbCa NMLLE AK YiTKO NO3HAYeHi 3acTapini icTopnyHi
ny6nikau,ii.

KopoTkuin Buknap,

OcTtaHHi NMpoTokon 06’eaHaHHA 3060B'A3aHb (CPP) onuncye, K caMOCTINHO KepyBaHa
Mynn 3060B'A3aHb MOXe peryntoBaTy NorallyBasibHi 3060B'A3aHHSA, Ny6aiKyBaTV MeToAN
Ta 0bMeXeHHst 06MiIHHOro Kypcy, BeCTM iIHBEHTapu3aLito Ta 3abe3neunTu BiANOBIJaNbHUIA
06MiH. EMiTEHTV 3an1LLaoThCs BigNoBiganbHNMM 3@ CBOI 3060B'A3aHHS 3 Bay4epa.
KypaTopw lMyniB 3annwatoTbCs BigNOBIiAanbHUMM 3a npasuna Myn Ta 6yab-aki rapaHTii, ki
BOHW NpsiMo 6epyTb Ha cebe. Hi CLC App, Hi GEF He € 3aranbHVM rapaHToM.

Protocol v1.1.0 3a6e3neuye NOTOUHI enemMeHTM NpsaMux obmiHiB: GiftableToken,
SwapPool, akynbTaTUBHI peecTpy Ta MOAYNI OLLIHKK, 0ObMeXeHHs 6anaHcy TokeHiB Myn,
nnatu Myn, gosaTkoBa naata NpoTokony SwapRouter. MNogiriHi KOHTPakTX He 3adiKCyTb
peasi3auito B peasbHOMY CBIiTi, He CTBOPIOKOTb aBTOMAaTUYHI akLii nocTayanbHMKa
NiKBIAHOCTI, HEe BUKOHYHOTb 6araTonponyckHUX MapLUpyTiB abo He 3abe3neuyyoTb
YHiBepcanbHi pe3epBu, rapaHTii abo cTpaxyBaHHS.

IctopnuHe Sarafu Network BMKOPUCTOBYETLCS KOHLENLiA 06'€AHaHHSA 3060B'A3aHb y
Ba/ItOTaxX CNiIbHOTY, 3a0LLaJKyBabHMX rpynax, cucteMax B3aEMOMOMOr Ta BUPOOHMNUNX
3060B'A3aHHsIX. Moro nocnayra nisHiwe nepewiwna Ha CLC App. Lle He 6yno BigobpaxeHHAM
TOrO, L0 KOXEH iCTOPUYHUIA paxyHOK, raMaHeLb, TOKeH, Baydep, ¢oHA, banaHc, 3BiT,
y4acCHUK abo 3060B'3aHHS MirpyBanm.

IctopuuHuni xBicT Sarafu Network — aisnbHicTb Celo 3 5 nnnHsa 2023 poky Ao
20 nnnHa 2025 poky

Doxepeno: Jlawbopg Dune Analytics

* 26 367 KOpUCTyBayiB

+ 285 197 o6MiHiB cepefHix ocib

*+ 188 yHiKaNbHWIN akTUBHW Mynn 3060B'A3aHb

* 745 yHikanbHi akTVBHI Bayyepi

$320,692 O6'eM 06MiHy lMynis
+ 899 ony6nikoBaHi 3BiTW (apXiB iCTOPUYHMX 3BITIB)

Li AaHi € iICTOPNYHMMU CBIJYEHHAMN, @ HE MOTOYHVMUN AaHUMU BUKopuctaHHa CLC.
B 6inbLw WMpokoMy 3arnponoHoBaHoMy npoekTi CLC foCNiAXYETLCS, K CYMiCHI MepeXi
MOXYTb:


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

1. BIAKPVBATY i UNTYBATM LUNAXUN Yepe3 He3anexHi Nynu;

2. KOOPAWHYBATW BiAMNOBIAA/IbHI MepeXHi Mocnyrv, He NnepeBaxaroum Ha MicLueBy
BiANOBIAANBHICTb;

3. nigTpMMKa okpemo PiHaHCOBaHMX MaHAATIB LWOAO NiKBIAHOCTI, rapaHTiiA, pe3epsiB abo
CTPaxoBuX MNONICIB;

4. OLiHUTW Cynn rpynu OKPeMo BifJ NMojadi, BUKOHaHHA Ta BUMN1aTn Bay4yepis; i

5. BUKOPUWCTOBYBATM 3aMpOMNOHOBaHy Mepexy Ta naaTy 3a Nocnyrn Ans GiHaHCyBaHHS
NPUAHSATAX CNINBHUX MNOCAYT.

Mpono3uLis 0XOona0€e NPONOHOBaHMI TOKeH ynpaBniHHA CLC i nponoHoBaHWA
Mepe>xxeBuia Myn CLC. XXogeH i3 HMX He € YacTuHOoto notouHoro CLC App a6o Protocol
v1.1.0.

3a NpPONOHOBAHOK MOAENIH YYACHUKM NiKBIAHOCTI Ta yNpaBAiHHA MOrAuv 6 4iatu avwwe
yepes oKpeMo yxBaJieHi nporpamMu 3 onyb6iikoBaHVMM BUMOTraMu A0 y4acTi, pyusnkamu,
3acobamu KOHTPOK, NpaBaMu nepejaBaHHs, yMOBaMU BifHOBIEHHS 1 NpaBMaaMu
KOMICilA. 3BMYarHI eno3uTtun Ao MNyny He CTBOPHOKOTL aBTOMATUYHOIO MpaBa Ha YacTky,
NOBEepPHEeHHS, BUBEAEHHS, BUHaropoay abo ynpasiHHS.

O6'eAHaHOKD METOHO E€:

MNiaBMLEHHA BiAMNOBIAaNBHOrO 06MiHY Ta BUKOHAHHSA peanbHUX 3060B'A3aHb, 36epiraroun
NPV LbOMY MiKNYBaHHS, cCNpaBeanBICTb, MiCLEeBY BiANOBIAaNbHICTb Ta CTINKICTb.
MpoTndik 3axoneHHSs | HaZiIMHWIA BUXiA 3aNULLAKTLCA OCHOBHMMM MPOEKTOBAHVMM
uinamu. 1o 3anponoHOBaHMX KOHTPOJIbHUX 3aX0AiB BiAHOCATLCSA 3aTPMMAaHMUA Yac
ynpas/iHHA, 6aratopa3oBi NOPOry 3aTBepAXKeHHs, NPO30pe AefieryBaHHs, npasuna
KOHNIKTY, nepernaj iHUMAEHTIB Ta 4JOKYMEeHTOBaHWI NpoLec BUBeAEeHHS | BuBeAeHHs. Lli
KOHTPONi 3MeHLUyBanun 6 pu3nKun BiAbpaHHA yNpaBAiHHS, ane He Moram 6 yCyHyTn BTpaTu
abo rapaHTyBaTu pe3ynbTaTu.

1. NpoTokon o6’eagHaHHA 3060B'A3aHb (CPP): ocCHOBHa
NpPUMITUBHA

Mopaenb po3ymy: [yn 3060B'A3aHb - Lie pery/atoBaHa yroga A8 NpUHATTA Bayyepis abo
IHLIMX aKTUBIB, NybaikaLii npaBma 06MiHy, 36epiraHHsA 3anaciB Ta HagaHHA MOXIMBOCTI
AN 06MiHiB. MNi3HiWe BNacHMKM NOAAl0Tb BayyepiB CBOIM eMiTeHTaM A5 peanisauii B
peasibHOMY CBiTi. ObMiH pe3epBiB i BAKOHAHHS eMiTEHTOM - Lie OKpeMi XXUTTEBI LUK/,
CPP KOOpPAMHYE LiHHICTb 3a 4OMOMOrOH YiTKO OnmMcaHux 3060B'a3aHb. Mogenb
06roBoproeTbCA B OCHOBHA eKOHOMIKa: pO34yMIN Ta MPaKTUKa.

1.1 Lo Take 3060B'A3aHHA?

3abe3neyeHHs - Le 06iUAHKa i4eHTNPIKOBaHOT CTOPOHW WOAO0 MalribyTHLOT JOCTaBKY,
Hanpuknag, i, TpaHCNopTy, Npawi, 36epiraHHsA abo iHLWOro 3aKOHHOro TOBapy, MOCAYTY,
BUrody abo npoaykLii. A Bay4yep € 03HaKkoto abo 3anmcom, NnpeacTaBieHnM SK Us
3060B'A3aHHSA 3a 0ny6iKkoBaHUMU YMOBaMMU.


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

TOKeH-KOHTPAaKT 3anucye LundpoBy MexaHiky. YMOBYM Bayyepa BU3HAYaOTb eMIiTEeHT,
OdepTy, NOTYXHIiCTb, MicLe, Yac, 0ObMeXeHHS, NpeACTaB/eHHS, BUKOHAHHS, CKapru Ta
npouec CrnvcaHHs.

1.2 WWo Take Nyn 3060B'A3aHb?

Myn 30608'A3aHb - Lie peryntoBaHa yroga. loro moxe kepysaTtu iHAMBIAyanbHa 0coba,
KoonepaTue, rPOMaACbKa rpyna, AepXXaBHe areHTCTBO, pegepauiia, 6arato3HauHUN
onepaTop, onepaTtop Nocayr abo iHwWa BiANoBijanbHa CTPYKTYypa.

Jlo BignoBigHWX ponei i opraHis Bnagu BigHOCATLCSA:

« KypaTop Myny: nybnikye i kepye npaBuaamm rpynm ta 6yab-sKMMm 4itko
nepeabayeHIMU rapaHTisMu;

* BnacHuk Myny: BoNoAi€ YNHHUMN NOBHOBAaXeHHSAMU BAacHWKa SwapPool;
* NPOKCU-aAMiHICTPaTOP: MOXe OHOB/IOBATY MPOKCUAHY peasi3aLlito;

* KOHTpPOJIepiB 3aN1eXXHOCTIi: perynoBaTy KOHGIrypoBaHi peecTpu, KOTUPYHOUi
KOTUPYBaHHS, 0bMexyBayi abo KOMMOHEHTWV NaaTy;

* 3HaXifHMK MapLIpyTy abo onepaTop: MOXe BiKpMBaTV LMTaTK abo, B NOAaNbLLUOMY
BMNPOBA/KEHHI, BUKOHYBATN OKPEMO 3aTBEPKEHY MapLUPYT; i

* rapaHT: NpUNMaE Ha cebe BM3HayeHe 3060B'A3aHHA AVLLe 3a JOMOMOror
ony6nikoBaHuX, GiHaHCOBaHNX YMOB.

CPP rpynu ®yHkuiT [Myny po34insaoTbCa Ha YOTUPW MOHATTS:
CPP o6'egHye $yHKUIT Myny B 4OTUPU NOHATTSA:

+ Kypauif: gonyck nigTpmMmyBaHnX TOKeHiB abo Bayuyepis.

+ OuiHIOBaHHA: NybnikaLis MeToay, SKNM BUKOPUCTOBYETLCA A1 BU3HAYEHHSI OOMIHHOro
Kypcy abo KOTMpYBaHHS.

+ O6Me>XXeHHS: 3aCTOCYBaHHSA NOTOYHUX NiMITIB 6anaHcy TokeHiB y MNMyni abo iHWKX okpeMo
peanizoBaHMX 3aC06iB KOHTPOIO.

* O6MiH: 36epiraHHA 3anacy, BUKOHaHHS 06MiHiB, 061K KOMICili i CTBOPEHHS 3anuncis
TpaH3akLin.

Protocol v1.1.0 peanisye Ui ¢yHKLiT Yepe3 SwapPool i He0O60B'A3KOBI 3a1eXHOCTI.
MoTouHMl Limiter o6bmexye 6anaHc TokeHa B lNyni; BiH He BCTAHOB/IOE KOB3HUX NIMITIB,
NiMITIB Ha okpeMunii 061iKoBUI 3annc abo Ha BCO Mepexy. MNoTouHuin SwapRouter
064NCNIOE KOTUPYBAHHS A1 KibKOX IMyniB; BiH He BUKOHYE O6MiHW.
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1.3 Jlorika NnoOTOYHOro NPSIMOro o6mMiHy

Cy4acHuii npsMuin obmiH Myn:

1. nepeBipsie pakyNbTaTUBHUIN PEECTP BXIAHUX Ta BUXIAHWX TOKEHIB;
BMMIPIOE OTPUMaHI AaHi;
. OTPUMYE LMTaTy 3 KOH}irypoBaHOro KoTrpy abo 3acTocoBye napaTy rpyboi oAnHuL;

. NepeBipsie OTPUMaHWNI banaHc TokeHiB Myn NpoTn pakyNbLTaTUBHOIO NiMiTepa;

2.
3
4
5. po3paxoBye nnaTy rpynu Ta byab-aKki 404aTKOBI NPOTOKONbLHI NAaTy;
6. nepeBipse HagBHWI 3anac NPoAyKL;i;

7. NepeBOANTb NPOTOKO/bHY NAATy Ta BMXi4 i 06niKye nnaTy rpynu; i

8. BUAA€E 0BMIiHHI nogaii.

LnTata € napaMmeTpoM TpaH3akLii, a He 40Ka30M NOTY>KHOCTi eMiTeHTa, BapTOCTi
noralleHHsi, cnpaBejanBOil BapTOCTi, FPOLLOBOI KOHBepTau,ii abo rapaHTil.

1.4 LLiBnALIE BUKOPUCTAHHSA

Mynun 3060B'A3aHb MOXe NiATPUMYBaTN OO6MIH CNiNbHOTaMW, BUPOOHULTBO, B3aEMHY
A,0MomMory, rpoMaACcbKi NporpamMm Ta iHLWi BigNoBiganbHi CTPYKTYPU. JOKyMeHTaUiHWA
KpeAUTHUV NPOAYKT MOXe BUKOPUCTOBYBATW Bay4yep K obe3neky abo iHCTpyMeHT
noralleHHs, ane Ans Lboro noTpibHi 40AAaTKOBI Ta KOHKPETHi yMOBM ANS TpaH3akuii.

3a3Bu4ai BigNpaBka, Aeno3uT Ha 6a3i, 06MiH Ha 6a3i, Nogaya NoralleHHs, BUKOHaHHSA abo

BMUMAATa He € aBTOMATUYHO KpeAnTOM abo noralleHHsM.
CPP npusHayveHWin a1 06MIHHOI BiANOBIAaNbHOCTI Ta ayANTOPCbKUX 3anunCiB TPaH3aKLiin,

a He ANl CNeKyNSTUBHUX PO3PaxyHKiB. 3anmncy Ha naHLry Aoci He foKa3yTb peanisayii B

peasibHOMY CBIiTi abo couiaZibHOro BNAVBY.

2. CknagaHHAa 6yxrantepcbKoro o6niky: Big akTUBIB A0 A0Bipy

TpaauuiriHi diHaHCK NounHaOTLCS 3 AKTUBM - 3060B'A3aHHA = BNacHUA kanitan CPP
nepedopMye Le ANs8 eKOHOMIKM 3060B'13aHb:

* MoOXXNMBICTb NPUIAHATTA: KiNbKiCTb 3060B'A3aHb eMiTeHTa, Ky $oHA abo mepexa Bce
LLie FOTOBI MPURHATHN.

+ MnaHyBaHi 3060B'A3aHHA: B1jaB 06iLdaHKW, SKi 3a1MLLATECA HE BUKOHAHUMM |
BUMKOHYHOTLCS iHLLIUMWN.

* Mo>XnmBicTb BUKOHAHHA: NiATBEPAXKEHO 34aTHICTIO eMiTeHTa BUKOHYBaTW L
06iLsIHKW.
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IntocTpaTUBHNI 3B’A30K 3060B'A3aHHA-34aTHICTb:

MOXNMBICTb NPUNHATTS - Hen1avyBaHi 3060B'A3aHHA = 0CTaTOYHA 34aTHICTb NPUNHATTS
La KoHUenTyanbHa ifeHTUYHICTb MOXe MO3HAUUTM OBMEXEHHS pU3KKIB rpynu:
HeobMeXxeHe BUAaHHS He 03HaYae HeobmexxeHe NpUNHATTA. Lle He igeHTudikauia 6anaHcy
abo 3asBa Npo Te, WO KOXEeH Bayyep € PUANYHO 6oprom abo KpeanTom.

MNpuknap: TpaHcnopTtep Bunyckae 100100 noi3gok B Bay4yepis. [yn npuinMae Makcmym

40 noi3gokK 3a pas. AKLOo 15 NpURHATUX NOI340K 3a/IMLLATLCSA He3annaHoBaHUMU, MyHKT
Ma€ 34aTHICTb NPUNHATK A0 25 f0AaTKOBUX MOI340K 3a L€ MOMITUKO. BupaxyHoK cam
no cobi He CTBOPIOE KpeAnTy abo BUKOHAHHS rapaHTii.

3. AiANbHICTb BUKOHAHHSA, CMCaHHSA Ta 06MiHy

3MiHN POHAOBOro 06MiHY, AIKi CTOCYOTBbCA aKTUBIB AepXXaBHOI Mo3unuil. BUTprMaHHsA
Bayyepa BifibyBaETLCA, KONM eMITEHT BMKOHYE onyb/iikoBaHy 3060B'A3aHHA. BuiyyeHHs
3anncye BUKOHaHI oAnHML, W06 BOHU He Mornm byTu npeacTaBneHi 3HoBy. Lli noaii He
NOBUHHI ByTN 3pyMHOBAaHI Ha OHe BUKOPWUCTaHHS NnoceneHHs.”

Y 3anponoHoBaHil c1cTeMi BUMiIpPIOBaHHSA BUKOPUCTOBYOTLCA OKpeMi 3anncu ANns:

* 3aBepLleHnr obcsar obMiHHOro doHAYy;

* JINCHI NpeACTaBNeHHS BUNAATY;

* NiagTBEPAXEHOI BUKOHAHHIO BVMOT eMITEHTa;
* CMMCAHHS;

* BUCTauMBLUWM KBanidpikoBaHi 3060B'A3aHHS; i

* BUMipeHWii 3anac MNyny.

Mpono3uuiiHa WBNAKICTb CNNCaHHA 3060B'A3aHb MOXe NOPiBHIOBATV BUKOHAHY BapTiCTb
NPOTAroM repiojy 3 cepeiHbOCTaTUCTUYHO AONYCTVMOKO BapTICTHO 3060B'A3aHb, ane
TiNIbKW TOZAI, KON 061/iBa BUKOPUCTOBYHOTL OfMH | TOW Xe MeTo/ PO3KPUTOro OLiHFOBAHHS.
[locTaBKa TOKeHiB He € ,OCTaTHIM HOMIHAaTOPOM: BOHa MOXe BKJIOUaTV 3arac eMiTeHTa,
3aKkiH4YeHi abo HeJOCTYMHI OAMHULI, BUNPOBYyBaHHA Ta 6anaHcu, AKi He NpeacTaBNATb
BMCTauyrOUMX 3060B'A3aHb TpeTiX ocib.

Po3ainbHMIA CNiBBIAHOLWEHHS Cyna-akTUBHOCTI Cyny MOXe NMOPIBHATW 3aBepLUeHYy BapTiCTb
Cyny cyny 3 BUMIpPHOBaHNM 3anacoM cyny. BiH onncye obMiHHY AifNbHICTb, @ He BUKOHaHHSA
eMiTeHTOM.

NikBNAHICTb MOXe NOKpaLWMTK AOCTYMHICTb 3anaciB i nonerwmnT o6MmiH. Lie He rapaHTye,
LLIO eMiTeHTU 6yAyTb BUKOHYBATV CBOI 3060B'A3aHHS, L0 BHOCUYI ByAyTb BiiHOBAOBATA
aKTMBW, abo Lo KOTUPYBAHHSA rpynn NpesCcTaBAsE noralleHHs abo rpoLLoBy BapTiCTb.
ByAb-sKi NpaBa nNocTtayanbHMKa NiKBIAHOCTI BUMararTb OKPeMUX ONy61iKOBAHNX TEPMIHIB.
Bu 6auunte flogatky A Ans BU3HaYeHHs i JJoaaTky B ana 3anponoHoBaHoi crieundikauii
BUMIpPHOBaHHSA.
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https://docs.cosmolocal.credit/uk/white-paper/appendix-a-math-box
https://docs.cosmolocal.credit/uk/white-paper/appendix-c-kpi-definitions

4. baraTopa3oBe 3abe3neyeHHs ¢opBapAHOro TUny

Po3inbHO 3a/0KyMeHTOBaHa KpeaMTHA YCTAaHOBA MOXe NPUIAHATY NepeHoCMi Bayyepu
K 3aKnag abo AK iHCTPYMEHT noralleHHs. AKLWO Le cTanocs:

* MpuHATTA GOHAY MOXe 3p0buTn 3aknag 6inbLu BiAKPUTUM;

* JOAATKOBI BapiaHTVI 3aKOHHOro npeAactaBneHHA Ta BUKOHAHHA MOXYTb I'IiATpVIMyBaTVI
norawueHH4,;

* 06MeXxeHHS, 3anacu, OLiHKa, NiKBIAHOCTI, NPOAYKTMBHICTb eMiTeHTa Ta PU3NKM Bij
rnoralleHHs 3060B'A3aHb 3an1LWanncs 6; i

* XXOAHOrO MapLUPYTY, BUKOHAHHS, MOBEPHEHHS, BapTOCTi abo BiAHOBNEHHS He 6yno 6
rapaHToOBaHo.
4.1 KpeguTHUA LUK BUPOBHUKA

Maribyya nocnyra, wo signosigae CLC-, morna 6 nigTpnmMyBaTh KpeanUTyBaHHSA BUPOBGHMKIB
NviLe TOZi, KO CTOPOHM BCTAHOBIOKOTE OKPEMUY MeXaHi3M i IPAMO NpeacTaBNAoTb
orepauito Ak BignaayvyBaHWI aBaHC. Y 1ioro ymoBax onepadiii 6yn10 6 BU3HaunTu
KpeaMTopa Ta 6OPXHMKA i 3a9BUTA:

* CYMM aBaHCy Ta NOralleHHs;
* TEPMiHV MoraLleHHs, BiACOTKN, 360pn Ta A03BOJIEHEe BUKOPUCTaHHA 3ak1ajHNX 3acobis;
* nepegauvy i byab-aki 3MiHW KpeanTopa abo BNACHUKY NpeTeHsil;

* SK OLIHIOETLCA | NiATBEPAXKYETLCA BUKOHAHHS Bayyepa AN byxrantepcbkoro obiky
noraLueHHs;

* YacTUHe MNoralleHHsl, OcTaTHi cymu, AedonT i po3nnara; i

* JOCTYMHI 3aC0bM 3aXMCTY BiAMNOBIAHO A0 YMHHOIO 3aKOHOAABCTBA.
IntoCTpaTUBHMUI NOTIK:

1. BUpOo6HMK abo nocTavanbHUK NOCAYr BUAAE Bay4yep, LLO CBiAYNTb NPO 3060B'A3aHHSA
LWOoA0 ManbyTHLOI NPOAYKLii, HaNnpuknag, AecaTb Moi340K Ha Takci, 50 Kinorpamis
KyKYpYy3un abo fecsiTb pob0o4nx rogmH.

2. Kypatop Myny BM3HaE Liei Bay4yep i Nnybnikye MeTos 06MiHHOro Kypcy rpynw,
obMexeHHs, 360pu, NpaBua 3anacy Ta 6yAb-aKy YiTKO nepesbayeHy OXOPOHY.

3. Kpegutop abo nporpama nikBiHOCTi oOKpeMo nepejbavac aBaHC 3a MMCbMOBUMM
ymMOBaMM onepauiii Ta NnpunMae Bayyepis BUPOOHMKA AK 3ak/iag abo y3rogxery
IHCTPYMEHT noraLueHHs.

4. BnacHUKM MOXYTb nepejaTu Bayyepun, 0bMiHATY iX Yepes BignoBigHi GoHam abo
npeAcTaBUTU iX BUAABHUKY.
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5. MNMoTBepaKeHOI BUKOHAHHA eMITEHTOM rapaHTii 3a,0BO/IbHAETLCSA 3060B'A3aHHS NPO
Bayuep. BiH 3HMXYE oKpeMUin KpeAUTHUIA 6anaHC nuvLLe B Mipi, Ha BapTiCTIO | HA OCHOBI
A0Ka3iB, 3a3HaYEeHNX Y KPeAUTHUX YMOBaX.

6. [lOKyMeHTW Bifpi3HAIOTb BUKOHAHHA BayyepiB Bif 6yxrantepcbkoro 0biky KpeamTis
i BU3Ha4aTb by/b-AKi YaCTKOBI MOralleHHs, 0OCTaTOUHy Ccymy, nepegauvy, ge$onT abo
BUMAATYy.

s cTpykTypa Morna 6 A03BOINTU Y3rogKeHOMY MOralleHHI0 B HaTypasibHOMY BUTAA,
36epiratoum Npu LibOMY OKpeMi 3anucy Npo Bay4ep i KpeanTHI 3060B'A3aHHSA. BoHa

He BMMN/IMBAE 3 3BUYAHOro rnepekasy, 4eno3unTy, obMiHy pe3epBy, NpeAcTaBleHHs
noralleHHsi, BAKOHaHHSA abo cnucaHHS.

MNpuknagp;: MNMpoarocep oTprMye aBaHC B po3Mipi $1,000 3a ymoBaMu, ki BKa3yroTb, L0
NiATBEPAXKEHOI BUKOHAHHSA 3a3HaYeHUX KYKYPY3HUX BayyepiB KPpegUTYETbCA Ha CyMy
NOBEPHEHHS 3a J0NOMOrol 3a3HauYeHOro MeToAy OLiHKN. KpeanT 3aCTOCOBYETLCA
KpeANTOPOM TiNIbKM NiCNs OTPUMaHHS 40Ka3iB, HE0bXigHMX 33 LMK yMOBaMU. SKLLO
KpeauTHI yMOBM He pobniaTb Takoro 3B'a3Kky, NpuabaHHs, nepegaya, o6MiH, nogaya abo
BMKOHaHHSA Bay4yepa He Br/IVMBAE Ha aBaHC.

5. Big isonboBaHux MNyniB go ¢pepepaTvBHOI MepeXxi

OcTtaHHin Protocol v1.1.0 niaTpumye 6e3nocepesHE BUKOHaHHA Yepe3 oguH SwapPool i
3abe3neuvye TiIbKM KOTUPOBKY SwapRouter. BiH He BUKOHYe 6araTonponyCckHi MapLupyTw,
HTLC, mapwpyTu no 36epiraHHto, NapTiiHoe 064YnNCIeHHS abo PO3UNLLEHHS MiX
Mepexxamu.

Y Uil rnaBi NPONOHYETLCSA, AK CAMOCTINHO KepyBaHi [Mynn mornu 6 KoopAnHYyBaT PoboTy,
He BiAMOBAAKYNCH Bif CBOIX BNACHUX MPaBW BXBaNEHHS, OLiHKM, 0bMeXeHHs, 360piB,
3arnacy, yNnoBHOBaXeHHS Ta yrnpasBiHHS.

5.1 Po3ainbHi 3axoan 06MiHYy Ta BUKOHaHHSA

PepepaLisa Moxe NONINWUTA AOCTYN A0 3anacis, afie BOHa He 06'e4HaE Bayyep i 06MiHATL
XUTTEBI UMKNW. byab-fika peanisauisa ouiHoBana 6 uj nogii okpemo:

1. UNTYETLCA MapLUPYT;

2. oAnH abo binbLue 0O6MIHHNX akKLili rpyny BUKOHYHOTb | PO3PaxoBYHOTb Ha NaHLIKOXKY;
3. BIACHUIK NPeACTaB/s€ EMITEHTY BayYepHi OAVHULL;

4. eMiTeHT BUKOHYE 3060B'A3aHHS,; i

5. BMKOHaHi OAVHMLi PO3KiAyHOTbCS.

binblie yMTOBaHMX ab0 BMKOHaHMX MapLUpPYTiB He CBif4aTb NPo 6iNibLUy peanisauito.

Y 3BiTax 6yno 6 3a3HaunUTK KOOPTY, Nepios, akTUBW, METOJ OLiHKW Ta YacoBWUIA LUTaMmn,
BUK/TIFOYEHHS, BUMPaB/IEHHS Ta A0Ka3u rno3a naHutorom, HeobxigHi B Joaatky C.
InocTpadiiiHuia mapupyT: LLikona mae Bayvepu Ans Kykypy3u, ane ivi NoTpi6Hi
TpaHCNopTHi Bayyepu. CepBic MapLUpyTy ifeHTUIKYe cyMicHi 3anacu MNynis. BUKoHaHHS
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6yno 6 ycnilwH1M nuiLe B TOMYy BUNAAKY, AKLLO KOXEH OKPeMOo YNOBHOBAaXeHMI Xon
3a/MNLWLMBCA B MeXax CBOIX KBOTiB, 0bMexeHb, 360piB, 3anacy Ta noniTuku. BuHukna cyna
He foBena 6, Lo byab-AKNM 3 eMiTeHTiB Mi3HiLe BMKOHYBaB CBOI 3060B'A3aHHS LWOAO
Bayyepa.

5.2 MponaHoBaHi Nocnyrn MapLIpyTyBaHHS Ta NepepiBHOBa>keHHS

ManbyTHi MapLUPYTHi NOCAYr MOXYTb MIATPUMYBATW ABi Pi3Hi 3axoau.

BuKOHaHHS, sike 6yn0 iHiLiloBaHO y4aCHUKOM. 3 ypaxyBaHHSAM BXiAHUX Ta BUXIAHMX
aKTVBIB, 06CAry Ta 06MeXeHb KOPUCTyBaya, Nocayra Morsia BU3HaunTW WASX i NigrotysaTu
BMKOHaHHS. Y KOXHOro Xory 6yze cBili BNacHUI BignosigansHWI Myn, umnTaT, aBTopmr3auis,
360pu, obMexeHHs, 3anac i KBuTaHuis. ATomiuHi naprtii, HTLC i rapaHTii € MOXAMBUMU
BapiaHTaMV BUKOHAaHHS B MalibyTHbOMY, @ He MOTOYHUM NOBEAiIHKO NPOTOKOJY.
onTtumisauia Myny. Kypatopwu Mynie Moxe ony61ikyBaTh LiineBU3HAYEHHS iHBEHTapIB,
A,03BOJIEHI KOHTPAreHTW, KN1acu akTUBIB, 06MeXeHHSs BiAXUNEHHSA KOTVPYBaHb i OBMeXeHHS
Ha nepioA. BianosiganbHa cnyxba Morna 6 wykaTn CyMiCHi LKAN abo NaHLIOMN |
BVNKOHYBATU TiNIbKWN YIMTOBHOBAXeHi HaMipW.

PebanaHcyBaHHS 6yn10 6 onTManbHUM. MyHKT MOXe A03BOINTY MapLLUPYTWN YHaCHUKIB,
BiAMOBUBLUWNCH Bif pebanaHCyBaHHs, abo BiH MOXe A03BOJINTW TiNbKN BUOPaHi aKTUBN,
KOHTpareHT” Ta cymu. Ko>kHa BUKOHaHa CTAXKa oTpmMana 6 KBUTaHLito, a bysb-aKka nnata
3a 06cnyroByBaHHSA byna 6 po3kpuTa oKpeMo Big naaT 3a $oHA Ta NPOTOKO.

5.2.1 KoHdepepaLia Ta onepaTBHa 34aTHICTb

He3zanexHi po3ropTaHHsa Morin 6 ynpasnaTn BNaCHUMU peecTpamu, iHTepericamu,
MapLUPYTHUMW cNly>K6amMn Ta NpodingMum NoNITUKKY, BUBUPAKOUU MPU LbOMY CYMiCHI
CTaHAAPTU JAaHUX Ta OTPUMAHHSA. BUKOHaHHA MiXXAPOo®iniB 3anmwmnnoca 6 3anexHum Big,
PO3ropTaHHs.

CyMicHUIA Npoodink:

* iAeHTMiKyOTb CBOI KOPIHHS PEECTPY, OnepaTopiB MNOCAYr, KOHTPONEPIB Ta BiANOBIAHI
TEPMIiHU;

* pO3KpuBaTW A03BOJIEHI | BiAMOBJ/IEHI KOHTPAreHTy, akTUBW, ajarnTepn Ta MapLupyTu;

* BMKOPMCTOBYHOTL Y BCiX yYaCHUKAaX rPynu CaHKLil, obMmexxeHHs, 36opn Ta 0bMeXeHHs Ha
3anacw;

* 36epiraTy LOKAa3HUKN Bif MPOMO3uLii 4O OTPUMAHHSA Ha XOr; i

* [03BOJIATU iHLUMM YMHOM GYHKLIOHANbHUM NyNaM 3annwaTin abo BubmnpaTu iHWKiA
peecTp 6e3 BuganeHHs 6anaHciB abo 3060B'A3aHb eMiTeHTa.

CyMIiLLHICTb MOXe 36iNbLWNTY AOCTYMHI LWASXN 06MiHY | 3MEHLUMTN 3aNeXHiCTb Bij

OfHOro peecTpy abo onepaTtopa. e He pobutb mepexy, CLC App, GEF abo iHwuni ¢oHA
BiagNOBiAa/IbHUM 33 BUKOHAHHSA eMIiTEHTOM.
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5.3 MNponoHoBaHa MoAesib YacTKMN MepeXXi Ta cepBiCHOI KOMicii

MoTouHwm Protocol v1.1.0 ctarye Komicito Myny Ta, SKLWO il HanawToBaHO, 04aTKOBY
MpoTOoKOBbHY KOMICito 3a npaMuii O6miH vepes lMyn. Lii NoTo4HI KoMicii 3annwarTbcs
OKpeEMUMMU.

ManbyTHa nporpama morna 6 okpemo oTpyuMyBaTu:

1. 4acTKy MepeXXi, BM3HaueHy sIK OrosioLleHa YacTka 3ibpaHmnx Komicin MyniB-yyacHUKIB; i

2. MapLIpyTHY a6o cepBiCHY KOMICilo, LLIO CTATYETLCS 3@ BU3HaYeHNI MalibyTHili cepBic.

MponoHoBaHa YacTka Mepexi He € J04aTKOBUM BiACOTKOM Bij, MOBHOI CyMW 06MiHY Mnicns
BpaxyBaHHs Kowmicii Myny. Ana Myny p:

= Jfp Tp
ne T_p — craBka Kowmicii Myny, a T_p — nponoHoBaHa YacTka L€l KOMicii, Wwo

CNPSAMOBYETLCA MepexXeBili Nporpami.
3a BUMIpSAHUIA Nepioa:

+ Banosi Komicii MyniB — cyma ¢pakTnyUHO 3i6paHmnx Komicii koxxHoro lyny;

* HaAXOADKEHHS Bif, HaCTKN MepeXXi — OrosioleHi YacTK X 3i6paHnX KOMICil;

* HaAXOA>KEHHS Bif, CEPBICHUX KOMICiA — okpeMo 3ibpaHi MapLUpyTHi abo cepBicHi
KOMICil; i

* KOMICiliHi HagX0A>KEHHS NPOrpamMm JOPiBHIOOTb HAAXOAKEHHSM BifJ, 4acTKM Mepexi
NAOC HAAXOAXKEHHS Bif, CEPBICHMX KOMICIiA.

XXogHa KaTeropis He BpaxoBYETbCA ABiYi. [NOTOUHI MPOTOKO/IbHI KOMICIT He BKIHOYAIOTLCA,
AKLLIO OKPEeMO yXBasieHa MosiTKa 3aKOHHO He CNpAMOBYE GaKTUYHI HAAXOAKEHHS Bif,
MpOTOKOBLHOI KOMICiT 40 MaibyTHBLOI NporpamMu.

[ns cyKynHoi ouiHKY MprnycTimMo:

* Q_swap — BapTicTb BUKOHaHUX O6MiHiB Yepes ynn Ana BU3HaYeHOI KOropTy 1 nepioay;
i

* 7 — epeKTMBHA CTaBKa NPOMOHOBAHOI YaCTKX MepeXi Ta OKPeMO BU3HAYEHUNX CEPBICHNX
KOMICi Ha LIt BUKOHaHY BapTicTb OBMiHiB.

Toga,:

F%T'stap

Lle aHaniTnuHa ouiHKa, a He obiysaHka goxoay. KoxxHe BxigHe 3HaueHHs noTpebye
BMI3HAYEHUX KOropTu, Nepiosy, OA4NHWL, Yacy OLiHIOBAHHSA, BUKIKOYEHb i MONITUKUN
BUMNpPaB/ieHb.

16



5.3.1 Hapxoa>xeHHSA, npuaaTHi ANA rpoLoBUX BUNAAT, | HAaTypasibHi HAAXO0AKEHHSA

KoMicii MOXyTb HaAXOANTU Y B3AEMO3aMiHHUX aKTUBAaXx, NPUAATHUX 4S8 TPOLLOBUX BUMNAAT,
abo y Bayuepax Ta iHLIWX HaTypanbHUX akTMBaxX. HaTypanbHi HaAXOAKEHHS He MOXYTb
aBTOMAaTMYHO MOKPMBATY rPOLLOBI BUTPATU UM BUMOTN LWOAO NOKPUTTS. byab-akuii

06MiH abo KoHBepTaLis noTpebyBaTMe BiANOBIAHVX MOBHOBaXeHb, AOCTYMHOro 3anacy,
PO3KPUTOro MapLUPYTY, AOTPUMAHHS MiMITIB i $aKTUYHOro BUKOHAHHS.

Hexal y no3Ha4ae peanizoBaHy 4YacTKy KOMICIIHUX HaAXOAXKEeHb, MPUAATHY A5 TPOLLOBUX
BMNAAT NicNa 3aCTOCYBaHHA NONITUK, HEBAANUX KOHBeEPTAaLi i Npocan3aHHs. Toai Taki
HaAXOXXEeHHS CTaHOB/ATb:!

Feash = x - F

Ansa aHanisy 6roaxeTy 1 6€336MTKOBOCTI C/liJ BUKOPUCTOBYBATW peaslisoBaHe 3HaYeHHS
F_cash, a He BanoBi HapaxoBaHi KOMICil Y/ HOMiHaNIbHY BapTiCTb HaTypaabHOro
3anacy. ManbyTHi nporpamMmum MatoTb OKPeMO 3BiTyBaTV NPO BaJIOBi KOMICIi, HaTypanbHi
HaAXOAXKEHHSI, CNPo6u KOHBepTaLlil, peani3oBaHi rpoLlOBi HAAXOAXKEHHS, BUTPATU Ta
3aNULWKN.

5.4 NMponaHoBaHi NporpamMmu NiKBiAHOCTI

ManbyTHi, OKpeMo AOKYMEHTOBAHI MPOorpamMmn LLOAO NiKBIAHOCTI MOXYTb BUAINUTI
aKTUBW Ha npusHayeHi MNynnu abo mapwpyTHi nocnyrn. CyvacHi gorosopu SwapPool He
yekatoTb akuii [yn abo aBTOMaTUYHO He CTBOPHOKOTL NPaBa Ha NOralleHHs, BUBeAeHHS,
BMHaropogy, ynpasniHHA abo npmnbyTok.

Byab-aKka nporpama ony6nikysana 6:

* BigNoOBiAaNbHWNI Cy6'ekT Ta ydacHUK Kypatopw lNynis;

* aKTMBIB, IKi BHEC/IM BHECOK, i Te, UM € Nepegava NnoracHNUM, BUTATYOUNM, AAapPOBaHNM
abo fapyBaHUM;

* YMOBM ONiKW Ta TEXHIYHOIO KOHTPOIHO;

* [l03BOJIeHi BUKOPUCTaHHS, ObMeXeHHS, 3aMKW, BOPOTa BUBeAEeHHSA Ta po3nogin BTparT;
* BMNiaTa abo npaea Ha CTUMYAK | Y/ MOXe Cyma byTV HY/IbOBOIO;

* 3BiTyBaHHSA, KOHGNIKTY, CKapry Ta 3aC06u 3axXMCTY; i

* Mirpadisi, NpUNMHeHHs Ta 06pobKa 3annLLEHVX akTUBIB Ta 3060B'A3aHb.

CyTTEBI pM3MNKK BKIOYAKOTL Nepenik, AKMA BaXKko 06MiHATM abo BUKOHYBaTw,

HW3bKY rPOLLOBY AOMYCTUMICTb, HEBUKOHaHHSA eMiTeHTOM, HeBJaui 40roBopis abo
nocTavyanbHUKIB, 3MiHW yNpaBAiHHA Ta 0bMeXeHHS Ha BuUXig. OrpaHUYeHHs, pe3epsy,
KBUTKW Ta NiAPO3A4iNbHI NaHesi MOXYTb 3MEHLLNTY abo pO3KPUTU Aesaki pu3nkn; BoHU He
YCYHSA0Tb BTPATW.

Ana aHaniTMyHol MeTpukKM ex-post, JaBainTe:

* ¢ € peani3oBaHOK YaCTKOK MPUIOMIB MPOrpaMHMX 360piB, po3NoaifNeHnX Bi4NOBIAHO 40
NPUAHATUX NPOrPaMHUX YMOB; i
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* K - oujiHeHa BapTiCTb akTUBIB, SIKi OXOM/IOOTLCA MPOrPaMoto 3a OAHUM 3a3HaYEHUM
METO/O0M.

Toga,:

¢ F i ¢ T Qswap

K K
Ls meTpurka onuncye peanizoBaHuli NoTiK 360piB 3a BUMipeHWIA akTUB nporpamu. Lie He
APY, nporHo3s, auBigeHs abo rapaHToOBaHM NpMbYTOK. Y 3BiTax byae 36epiratnca okpemumia
obcsr ceanis, NpeACTaBNeHHSA BMMIATW, BUKOHAHHS eMiTeHTOM, BUMiaTa, TpMBanicTb
36epiraHHs, BTPaTW, BUBEAEHHSA Ta OTPMMaHHSA 360piB.

FeeFlowyp ~

6. Mpono3uuia NikBigHOCTI | ynpaBaiHHA Ha piBHI MepeXi

JocBig 3 ictopnuHoro Sarafu Network cnoHykaB gocnig>eHHs ABOX BiNbLU LUNPOKUX
nUTaHb AN3aliHy:

1. AIK CAMOCTIMHO yrpasneHi MyHKTN MOXYTb KOOPANHYBATV NOCAYTA 3 NiKBIJAHOCTI Ta
MapLUpyTM3au,ii; i

2. SK CniNbHi Nnocnyrn MOXyTb 3a/MaTUCA BiAMOBIgaNbHVMUN, OCKINbKMN y4acCTb 3POCTaE.

OavH i3 nponoHoBaHMx gnsariHie CLC nepesbavae nponoHoBaHW mepexkeBuia Myn
CLC aK MexaHi3M KNipUHTy Ha piBHI Mepexi i kKoopAuHaLii 61oaKeTy Ta MPONOHOBaHUNA
TOoKeH ynpasiiHHs CLC. XXogHoro 3 HMx Hemae B notouHomMy CLC App a6o Protocol v1.1.0.
[HWIi po3ropTaHHA MOXYTb BUKOPUCTOBYBAaTW KOOMepaTnBY, AepXaBHi opraHu, degepadii,
MYNbTUNIANWCK, OrepaTopiB cepBiciB abo iHLWI BiANOBiAaNbHI CTPYKTYPW 6e3 NpUNHATTA
XKOAHOI 3 LiMX MPONo3unLiii.

6.1 KoHTponb i onuioHanbHicTb

B aaHwnin yac Protocol v1.1.0 Moxe 3aCTOCOBYBaTU KPpUMNTOBANIOTV 6anaHCy TOKEHIB

Myn Ta nepeBipky 3anaci.. Lii KOHTPOIHO 06MeXYHOTb BUOPaHi KOHTPAKTHI Aii; BOHN He
3ano6iratoTb NOralleHHI0 pe3ynbTaTiB AiS/IbHOCTI eMiTeHTa, BTpaTi BApTOCTi, BTPATI
KAKOYiB, HeBAAYi JOroBopy abo 6yab-aKil iHLWI BTpaTI.

Y noganbLuoMy po3nopsaaKeHHi MOXYTb 6yTU AioaHi nepesloMHUKW, YacoBsi 610Ku,
pe3epBu, rapaHTii abo cTpaxyBaHHS. byab-aka oxopoHa noTpebye ifeHTndiKoBaHOI
BiAMNOBIZaNbHOT CTOPOHW, OXOMJIEHOT NOAjl, piHAHCYBAaHHS, OOMEXEHHS, BUK/TIOUYEHHS,
TPVBANOCTI, AOKA3iB, NpoLecy NoAaHHA NPeTeHsiii Ta 3aCTOCyBaHNX YMOB.

MNponaHoBaHe yrnpaBniHHA NOBMHHO 36epiratv BY3bKi Ta NeperniafoBi NOBHOBAaXEHHS
peecTpy Ta cnyx6. 3BMYaliHi Aii MOXYTb BKAKOUATW NOBIAOMAEHHS, 3aTPUMKY, Ny6AikaL,ito
nigcTaBs, anensuito Ta BUNpaBneHHNA. Haag3Br4anHi Aii NOBUHHI CTBOPHOBATU PeECTpaL,ito
IHUMAEHTIB | 3aKiHYyBaTUCS Y/ OTPUMYBaTU Nepernsz BignoBigHO 40 NPUAHATOT NOAITUKMN.
CyMiCHMIA NOLLYK MapLLpPYTiB MOXe 3p0buTn 6inbLu MOXANBUM 06MiH MiXX MNMynamu.
BrKOHaHHSA 6araTonponyckHWX ornepawii notpebye 40AaTKOBOIro NPOrpaMHoOro
3abe3neyeHHs, aBTopm3aL,ii, obMexeHb, 06pobku NpoBanis i ynpaBaiHHS. KinbkicTb
KOLiHOBaHMX abo BMKOHaHMX 06MiHHMX onepalin caMa rno cobi He niaTBepkyBana 6
BMKOHaHHSA Bay4yepa abo coujianbHWIA BNANB.
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7. NponaHoBa CLC akTUBIB ynpaBniHHA Ta ynpaB/liHHA

Y Ui rnasi npeacTaBneHo oAVH GpakyNbTaTUBHUIA NPOEKT MaribyTHLOrO YrpaBaiHHA Ta
KoopAuHauii nikeigHocTi. Mpono3unuinHnii TokeH ynpasniHHA CLC, stCLC, sCLC, cxoBuLe
ynpasniHHS, cTpaxosuii GoHa, Bogonaa, MizepHuMKn, MaHAATK, BikHa 3 360piB i kpeauTis
Ta NPOrpamMu 30BHILLHBOIO PUHKY He € YacTuHor notoyHoro CLC App abo Protocol v1.1.0.
KoxxeH 3 HMx noTpebye peanizauii, Bi4noBiganbHOro onepaTtopa, ony6aikoBaHOI NONITUKMN
Ta NpaBwu, nepernsagy 6e3neku Ta BiANOBIAHONro 3aKOHOAAaBYOr0 3aTBEPAKEHHS.

CPP He BnMarae uiel Mmogeni TokeHiB. CyMiCHi pO3ropTaHHSA MOXYTb CKOPUCTaTUCA
KoonepaTnBamMu, AepXXaBHUMW areHTCTBaMu, pegepavigamm, baratokoMnaHii, cnyxéamu
abo iHW1MK BiANOBIAANBHUMK CTPYKTYpaMu.

7.1 MeTa

AKLLO ue byae NPUIAHATO, 3aNPONOHOBAHNIA PiBEHb YNPaBiHHA MOXe:
* KOOPAMVHYE CMNiNbHI PEECTPU Ta NOCAYr MapPLLPYTIB;

* PO3MNOAINATN 3aTBEPAXKEHI MaHAATN WOAO NiKBIAHOCTI MiXX He3aieXHUMU ynpasaiHHAMY
nynamMu;

* ynpaBnsaTy ¢pakynbTaTUBHOM, YiTKO BU3HAUYeHO, GiHaHCOBAHOK NPOrpamMoro MNOKPUTTS;
* NiATPUMYBAaTU CRiNbHY iIHPPACTPYKTYPY Ta CMNOCTEPEXEHHS;

* BM3HAaBaTW BHECAMX BHECOK 3rifHO 3 onyb6aikoBaHMMM NpaBuiamMu LWLOAO AOMYCTUMOCTI i
AHTUTYNIbHS; |

* 36epertu nepernsaj, anensuito, NPo3opicTb Ta HAZIMHNIA BUXif, OCKINbKM y4acTb 3pOCTaE.

7.2 MponaHoBaHa MoAesb yrpaBniHHA akTUBaMu

MpoeKT MiCTUTb TPY OKPEeMi 3aNpOorNoHOBaHiI aKTVBM:

1. 3anponoHoBaHWU ToKeH ynpasniHHA CLC: MNepesaeTbcsa 6a30BMIA yNPaBAiHCbKNT
aKTWB BiAMOBIAHO J0 NPUAHATUX NPaBW BUAAYI, 36epiraHHs, rofiocyBaHHA Ta
BiAMOBIAHOCTI.

2. stCLC: Henepefauyro KBUTAHLFO FO/10COBOTrO OMiKYy, BATOTOB/IEHY MNPV 3arnepeyeHHi
3anponoHoBaHoro TokeHy ynpasniHHa CLC. BiH npeacTaBnsas 61 obMexeHy BNafor
yNpaBAiHHA | Mir 61 403BONINTY PO3KPUTTA Aeneraii.

3. sCLC: akTBa-403B0N ab0 CTUMY/, BUAAHWNI B paMKaXx MONITUKK, LLIO Ma€E ernoxy. BoHa
MOXe NiATPUMYBATV OB6MeXeHWIA AOCTYN A0 NAATHOT KpeanTy abo 3aTBepaKeHi NiKBiAHI
Ta MapLUPYTHI CTUMYANK, | MOXe 3aKiHYNTNCA abo ByTn cnaneHa HanpuKiHLi enoxu.

Hi stCLC, Hi sCLC He 6ynu 6 BNacHUM Kanitanaom, AMBUAEHAOM, OCTaTOYHOK BUMOIOHO,
06iUAHKOI NoBepHeHHst abo 06'egHaHMM Bay4epoM. NpuinHATa NOAITUKA MOXe MOK1acTu
Hy/Nb Ha ekBi3nLito SCLC Ta AoCTyn A0 NAATHO-KPEAUTHOrO KpeanTy B ByAb-AKY ernoxy.
MNepes BUKOPUCTAHHAM 6ynun 6 ony6nikoBaHi 610K/ yrNpaBaiHHSA, MiHIManbHiI TPMBAanicTb,
pO3XNafXeHHs, Aenerauisi, 0bMexXeHHS KOHLeHTpaLlii Ta MOPOrn KpUTUYHUX AilA.
Po3610KyBaHHs 3aNpONOHOBaHWX TOKeHIB ynpasniHHA CLC He 6yae ronocyBaTti 3a LM
NPOEKTOM.
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7.2.1 InlocTpaTMBHE NMNOCTa4YaHHA Ta po3noain

IntocTpaTrBHa 3aranbHa npono3unuia CLC nogaTka TokeHiB ynpasniHHA 500,000,000 Lle
AM3aiHepCbKMM NapamMeTp, a He MOTOYHUIA BUMYCK, MPOMN0o3uLis, oLiHKa abo o6iusdHKa
NiKkBigHOCTI.

IntocTpadinHmin posnogin:

* 15% — Grassroots Economics Foundation: Ha NOCTiliHi OCHOBI, HenepeaaeTbLCS |
nos's3aHa 3 igeHTndikoBaHM GEF MmynbTuc1rom BignoBigHO A0 ONy61iKOBaHWX NpaBu
nignncaHHsa Ta poTadii.

* 15% ocHOBHa KOMaHAa Ta nepLui napTHepW: nij Yac BCTaHOBAEHOI NONITUYHOI
CKanu i NiHiNHOro nepiogy OTPUMaHHSA 24 MicALIB, 3 3aralbHUM PO3KPUTTSAM NpPaBui
ros0CyBaHHA Ta nepejauyi.

* 30% npuBaTHi HaropoAWn: BU3HaHHS PaHHIX YYaCHUKIB, LLO HaAal0Tb 3aTBEPAXKEHY
NIKBIAITHICTL MepeXi, 3 BCTAaHOB/IEHM MOJIICOM Ha 24 micau,.

* 40% pep>kaBHMIA pesepB : NpoBeAeHO B YNPaBAiHCbKOMY CXOBILLILY, LLIO 0BMeXY€ETbCA
4YacoM ANns PakyNbTaTUBHUX MPOrpam 30BHILLHBLOro PUHKY Ta JOCTYMHOCTI.

Y pamkax intocTpauiiHOro KOHTPOJIH0 AepXXaBHOI NiKBIAHOCTI:

* He 6inbLie 10% 3arafibHOro NOCTavYaHHA byAe akKTUBHWUM Ha 30BHILUHIX MicLiAX
04HOYacHO;

* KOXHa pO3ropTaHHSA 3aKiHUyeTbCs nicna 90 AHIB, AKLWO BOHa He byae BiHOBIeHa 3a
A,0MOMOror NPUNHATOrO npouecy;

* NO3Muii WoAo NiKBIAHOCTI Ta 6YAb-AKi NO3ULiINHI TOKEHIB 3anMLwWwanncsa 6 nNif KOHTponem
PO3KPUTOro yrnpas/iHHSA; i

* 3anponoHoBaHi TokeHiB CLC ynpaBniHHSA, AKi BAKOPUCTOBYHOTLCA B MO3MLiSIX Ha
NiKBIAHOCTI, He NporosiocyBann 6, AKLWO 6 BOHWN He 6ynn 3a610KOBaHI BiAMOBIAHO A0 TUX
e npaBwJl, WO i iHLWIi TOKEHIB Ha ros1oCyBaHHS.

MalibyTHi 3anyckm MOXyTb PO3MOYMHATUCA 3 PO3KPUTOro MyNbTUCUTY i Nepexoay
TiIbKW MiCNs OKPeMO 3aTBEPAKEHHSA BU3HAYHMX eTaniB, TakuX K He3anexXHi ayanTu,
MOHITOPWHT, iIHUMAEHTHI pybi, a TakoX NepesipeHi Npouesypu Nay3y Ta po3B'A3aHHS.
KoxeH NpuirHATMI napamMeTp i npouec 3MiHW 6yayTb onybnikoBaHi okpeMo.

7.2.2 Ctaaii 4OCTYNHOCTi Ta HaropoA>kKeHHs

Y MaribyTHbOMY Nporpami Haropoa)keHHs MoXHa 6yno 6 BUKOPUCTOBYBATU eTarnosi
BikHa BHeCKy Ta ony6ikoBaHy pedepeHTHY BapTiCTb A1 NpUAOMY Ta brogKeTyBaHHS. Lie
nocuaaHHs He 6yno 6 06iLAHKOI PUHKOBOI LLiHW, OLLIHKM, MOralleHHs abo BUXoay.
YMOBU BHeECKY BKa3yrTb, UM € aKTUBW NOAAPOBAHI, HaZaHi, BUTATYOTbCA abo
NOraLlyoThLCA; XTO X KOHTPOJIIOE; IX J03BOJIEHE BUKOPUCTAHHSA; 3aMKW; PO3MNOAiN BTpaT,;
3BiTYBaHHS; i YMOBW BUXO4y. Bennki BHECKN MOI/IN B 3iTKHYTUCA 3 06MEXEHHAMN
ro/IoCyBaHHA abo 3MeHLLEHHSIM Barv ynpasiHHS.
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Byab-iKa NikBifyanbHICTb Ha 30BHILLHBOMY PUHKY BMMarana 6 okpemMoro pilleHHs, ke
BM3HauWI0 6 Micusa NpoBejeHHs, BiANOBigaNbHNX onepaTopiB, akTUBW, NiNiku, TepMiHW,
KOH®IKTW, KOHTPO/Ib PU3KKIB, 3BITYBaHHA Ta NpUNUHEHHS. [NoniTvka He nepeabayac LiHn
abo He rapaHTye LiHW.

7.2.3 NponaHoBaHa nporpama Brn/jinBy

Maribyya nporpama morna 6 BUAINNTN YaCcTUHY CXOBULLA YNPAaBAIHHA BKIaAYMKAM, AKi
PO3MILLYIOTb aKTUBW B BU3HauYeHoMy ynn 3060B'a3aHb | 3aMipHO NOKpaLLyoTb JOCTYnN
A0 6ipX i NiagTBEpAXEHY BUKOHAaHHSA BUMOT eMiTeHTa.

MpuiHATa NoNiTUKa AO0MYCTUMOCTI:

1. BU3HauNTU 3aTBepaKeHi Nynun, akTUBK, MiHiManbHY TPMBaNICTb | TEPMIHN 3aKPUTTS;

2. BU3HAYUTW MPOAYKTUBHWIA BHECOK 3a AOMOMOrOK [0Kas3iB 34iMCHEHOI Cynun Ta oKpemMo
NiATBEPAXKeHOI Npe3eHTau,il, BUKOHAHHSA Ta CMNCaHHS;

OLHNTW Map>XOBUI BHECOK, @ He 3arasibHy BapTiCTb, 3apikCOBaHy CaMOCTIlAHO;

3.

4. BUKIOYAOTb CAMOMNPOAAXY Ta LMPKYNAPHY AiNIbHICTE MATTS;

5. 3acTOoCOBYBaTU MaKCMMasibHi PO3MipW Ha OAHY CYO'EKTHICTb Ta 3MEHLLUYUYNI NPUBYTOK; i
6.

HazZasaTW BiKHO CMOpPiB, CNOPiB Ta MONPAaBOK A0 KiHLIEBOro po3noginy.

Byab-ika rpaHT 3anMLwaTUMeETbCS 3a01eXHO Big onybaikoBaHMX YMOB NMporpamMm, Npasu
OTPUMAaHHS, 4ONYCTUMOCTI, Bi4NOBIAHOCTI Ta BTparT.

7.3 Mpono3uuis ronocyBaHHA, CTUMY/IX Ta AOCTYN A0 360piB

3riAHoO 3 UM npoekToM, BnacHuky stCLC mornum ronocysatu 3a nigxoaaui MNynuv, maHaaTtn
MapLUPYTHUX MOCAYT, CAiNbHi 6roaxeTn abo iHWi NpuHATI Npono3unuii. Cncrema
KyPVPOBAHOI OLiIHK/ MOXe NepeTBOPUTY roNocu Ha obmexeHi ctumynm sCLC ans
KBanipikoBaHMX onepaTopiB NiKBIAHOCTI ab0 MapLUPYTyBaHHS.

MoniTmka ouiHKM NiATpMMyBana 6 BUKOHaHI 06MiHHI NO3ULii | BUKOHAHHS eMiTeHTOM
okpemo. Lle He 6yno 6 HaropoAoto LIMTOBAHWX, ajie He BUKOHAHNX MapLUpyTiB, He
BUPILLEHVX Npe3eHTaLili, CaMOCTIMHOro Npogaxky abo 3aranbHOI BapToCTi, 3adikcoBaHOI
6e3 A0Ka3iB KOPUCHOI AiANbHOCTI.

MpURHATUIA NpoLec ynpaBaiHHA TakoX Mir 61 onybnikyBaT enoxinHUM 6roaxeT 3 360piB i
kKpeauTiB. KBanidikoBaHi BnacHnku stCLC moxyTb oTpmmMati sCLC, Lo A03BONSE OOMEXeHi,
obMexXeHi YacoBi 06MIHHMKM 3 NPU3HAYeHUX NNATKHUX OHAIB Ha BUAiINEHI akTUBK abo
nporpamu. Lle 6yae noniTmuHnia 4oCTyn A0 AOCTYMHUX 3anacis, a He NacUBHUM AoXia4 abo
BOJIOAIHHSA NAaTiXXHUM GOHAOM.

7.3.1 BukoHaHHs 360piB 3a nocnyru Ta Bn6ip npodinto

Y ManbyTHbOMY Npodinb peecTpy Moxe BUMaraTy, Wwob yyacHuku MNynis abo MapLUpyTHUX
Noc/yr BUKOPUCTOBYBaNW CyMiCHUIA aganTtep abo rayok. Npogine moxe BiAMOBUTACS

BiZ BIAKPUTTA, MapLIpyTK3aLii abo NiIATPUMKYM NporpamMu, AKLLO NOTPi6Ha KBUTaHLiA He
niagTBEpAXYE 360pYy NNaTn.
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Taki Ha3Bw, sik PoolFactory abo FeeHook, onncyoTb MOXAMBI ManbyTHI Moayni; Le He
KOHTpaKkTu Protocol v1.1.0. KoxxHa peani3auis Ma€ po3KpuTU KOJ, ajpecu, KOHTponepis,
OTPUMYBauiB, CTaBKMW, 4OMYCTUMI TpaH3aKLii, 06pobKy 3601B i CTaTyC ayanTy.

BVMKOHaHHSA MOBUMHHO 6YTW KOHKPETHUM. MNyHKT, BUKNOYEHUIA O4HUM npodinem, Moxe
NPOAOBXYBATUN PYHKLIIOHYBaATK Ha MicLLeBOMY PiBHI ab0o NpPMEAHATUCS A0 IHLOMo CyMiCHOro
PeECTPY, AKLLO IOro 40roBopu Ta 3aN1eXHOCTi 3anULWatnTbCsa GyHKLUiOHaNBHUMN. KnieHTH
NOBWHHI PO3KPUTW AOCTYNHI Npodini i nokasysaTu BiANOBIAHI 360py Nepes 0popMAEHHAM
£,03BONY.

7.3.2 sCLC 610aKeT i paKyNnbTaTUBHI 30BHiLLUHi KOHTPO/IbHI CUCTEMU NnaBy

Micna NpUNHATTSA diHaHCYBaHHS 61O0AXEeTIB 3 6i/ibLL BUICOKVM MNPiOpUTETOM, MaNBYTHIN
npouec Mir 61 ony6aikyBaTV ernoxm Takcn-KkpeanT brogxeTy F_epoch, Bkatovatoum Hynb.
MoniTnka Moxe NPU3HAYUTM NIMIT y4acHMKa NPONOPLiiHO roa10CcoBi MOXAMBICTI stCLC:

. StCLCuser
limityser epoch = Fepoch X StCLCoal

KoxHe BikHO 3anunwanocsa 6 nignaratv nepenikam 403BONIB, iNeHHSAM, 3anacam,
AOMNYCTUMOCTI, NpaBuiaM iHUNAEHTIB | YAHHOMY 3aKOHO/ABCTBY.

BigaenbHa nonitnka morna 6 f03BONNTU OBMeXeHY, BpeMeHHO 06I'pyHTOBaHy NpuabaHHSA
3anpornoHoBaHoOro TokeHy ynpasiHHA CLC nniie Ans 3MeHLeHHs BUMipoBaHOl
30BHILLUHBOT NOBEPXHi aTakyM Ha ynpas/iHHA. Lle BuMmaratnme:

« ony6niKoBaHWUI TpUrrep, 3aCHOBaHWNI Ha 30BHILLHbOMY MAaBy NMPOTSArOM 3a3HAYEHOro
nepioay;

* MakCMMaJibHa YacTka peanizoBaHuX, 4oNycTnMux 360piB i 06cAry npoBejeHHs;
* BMBeJEHHS 33 YacoM 6e3 TOYHOro OroJIoLLEeHHS Yacy;

* aBTOMaTU4YHe NPUMNVNHEHHS, KON He BUKOHAHO MPUIHATOI OXOMNAeHHs abo Airoumx
noporis;

* BigCTaBneHHs abo po3MilLeHHA NpUABaHNX TOKEHIB Ha PO3KPUTOMY 6e3rosiocoBomMy
PaxXyHKY; i

* 5ICHa 3as1Ba Mpo Te, Lo NporpamMa He CrpssMOBaHa Ha LiiHy abo He rapaHTye ii i He
BMJINBAE Ha BUKOHAHHA BUMOT eMiTeHTa.

MoniTkKa MoXe 3aNMLWaTNCA He34aTHOK Ha HeBU3HaYeHW Yac.

7.3.3 Portfolio Nynu Ta atecrauii

A NopTtdenb 6yno 6 3BuHaiHUM Nyn 3060B'A3aHb, WO 6yN10 OpraHi3oBaHO HAaBKOIO MiCii
a6o chepu ciyx6u. Moro Kypatop Myny Moxe 6yTu iHAVBIAyanbHUM, KOONEPaTUBHIIM,
rPOMaACbKOIO rpynoto, Aep>KaBHUM areHTCTBOM, deepaLi€to, MynbTUCUT, ONepaTopoM
nocnyr abo iHLO BiAMNOBIAANBHOI CTPYKTYPOHO.

MigTprMKa Moxe BiAbyTUCS Yepes:

1. NpsAMi BHeCK 3a Ny6aikyBaHUMM yMOBamMu GOHAY;
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2. TMMYacoBO 0bMeXeHi MaHAaTV LWOoA0 NiKBIAHOCTI, 3aTBepAXKeHi 3a 4OMOMOror
NPUAHATOrO Npouecy ynpasiHHS; abo

3. sCLC cnpssmMoBaHWIi AOCTyn A0 06MeXeHOro broaxeTy Nicna Bogonaay, Konu Lemn
MeXaHi3M BKJIIOYEHUA.

MopTtdenbHi poHAM 3annwannca 6 HezaneXxxHUMN i MOrn 6 BUKOPUCTOBYBATU CRiNbHi abo
He3anexHi peecTpu.

CepTtudikat Mornm 6 HagaTn iHbopmaLito Npo NpuiiomM abo CTaBIEHHSA 40 PU3KKY, ane

He cTBOptoBanu 6 npaBa Ha 360pu, NPMOYTOK ab0 OCTaTOUHI aKTUBW. PO3ropTaHHsA MoXe
BMKOPUCTOBYBATU:

* cepTndikaTu, Nos’s3aHi 3 peecTpaui€ro Bij ifeHTIKOBAHOro nepeBipuTeNns, SKUn
3aCcTOCOBYE 0ny6ikoBaHWM MeToA; abo

* BayuyepiB nepesipeHOro o6¢csyroByBaHHs LU0 SIBASE CO600 MOrallyeTbCs 3060B'A3aHHSA
LLIOZO 34iiCHEHHS 3a3HaYeHOro ayanTy abo OLiHKN.

MyHKT po3KpuB 61, AK aTecTauis BNAMBa€E Ha NPUAOM, MeTOAN OBMIHHOrO Kypcy,
obMeXeHHs abo JoMyCTUMICTb | K PO3rNAAaTECA MOMUIKM, 3aKiHUEHHSI TePMIRY Aii,
KOH®NIKTW Ta anensu,i.

7.4 Npono3uuisa Bogocnaay i 6roaxeTun

Mpono3nuiHnin BoAgoNaA BUAINNTb NLLe peani3oBaHi, LONYyCTUMI KBUTKW B paMKax
NPUMHATOrO NpoLecy ynpasniHHS. Lle po3pi3HseE:

* rpowoBo AonycTnmi akTuem (E_cash): nepepaxoBaHi ¢OHAOBI aKTVBW, SKi MOXYTb
6yTV BUKOPUCTaHi abo nepeTBOpeHi B paMKax NoNiTUKN ANS FPOLLOBUX 3060B'A3aHb; i

* aKTUB Yy HaTypanbHomy Burnagi (E_kind): Bayuepis abo iHLWMX aKTUBIB, AKi MOXYTb
NiATPUMYBaTU OOMIH Yy MepeXi, afne He BKIYaloTbCA B MOKPUTTA abo onepauiiHi
3060B'A3aHHSA Y rPOLLOBIA BaNtoTi, AKLLO BOHW He 6ynn ¢akTUUYHO KOHBEPTOBAHI.

MoniTnka KOHBepCii BU3Hayana 6 aBTopM30BaHNX ONepaTopiB, akTUBU, MiCLA NPOBEAEHHS,
AoKepena uiH, BikHa vacy, MexXi CboTy, 06MeXeHHSs, KOHGNIKTX, 3anncKy Ta npoueaypu
iHUMAeHTIB. KOHBepCia KazHayelcTBa He BM3Ha4vana 6 3060B'A3aHHA eMiTeHTa LWoa0
Bay4yepa abo 06MiHHOro Kypcy rpynu.

IntocTpauinHmin NopsaoK NpiopuTeTiB:

1. MeTa ¢piHaHCOBaAHOro NOKPUTTA: NO6YyAyBaTW BYAb-AKNI MPUAHATUI pe3eps abo
3anponoHOBaHWI CTPaxXoBUiA GOHA O CBOEI PO3KPUTOI METW ANSA BU3HAYEHUX MOKPUTNX
noAain.

2. OcHOBHiI onepaLiii: piHaHCyBaTV 06MeXeHUn, PO3KPUTUY BIOAKET Ha IOPUANYHY
po60TYy, OCBITY, KOMYHiKaL,it0, iIHGPaACTPYKTYpy, ayAnUTU Ta 06CepBaTUBHICTb.

3. MaHgaTu WoA0 NiKBIAHOCTI: PO3NOAINATY 3aTBEPAXEHI aKTUBW A1 3a3HAUYEHUX Linewn
obcnyroByBaHHs Myny abo MapLUpyTy B paMKax nepernsay Ainikie Ta 3axo4y COHLS.
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4. ®aKkynbTaTUBHE YNpaB/iHHA 30BHILLUHIM NAaBaHHAM: POHJ TiNbKW TOZi, KON
NOro ony61ikoBaHi TPUTTepHi Ta NPioOpUTETHI MOPOr 3a40BO/IEHI; B iIHLLOMY BUMAaAKY
BUAINNTU HY/b.

5. NMponaHoBaHWA 6l0A)KET TaKCU-KPeAUTY: PO3MNOAINATA Byab-AKUIA 3aTBEPAXKEHNIA
3a/IMLLOK Ha Npu3HaYeHi MNyHKTK 3 ypaxyBaHHAM 360piB i ny6nikysaTtn F_epoch, akuin
MOXe ByTV HyneBuM.

BrogyeTHi pilleHHS MOXYTb PO3rNa4aT NigTBEPAXKEHOT BUKOHAHHSA, MOKPUTOI eKCro3uLil,
AONYCTUMNX pe3epBiB, 06MeXXeHHS BUKOPUCTAaHHS, BUKOHAHMX MapLUpPYTiB, KOHLeHTpaLii,
IHUMAEHTIB Ta BUKOHAHHSA rapaHToM. KoxHa MmeTpuka byae A0TPUMYBaTUCS 4OKA3iB i
npaswn Koxoptu B JJoaatky C.

MOoXN1BMM MNOTOKOM yYacHUKIB 6yno 6:

1. BHOCHWMKW NepeaatoTb KBanidpikoBaHi akTUBK 338 OKPEMO NPUAHATUMU YMOBaMU
HaropozeHHs abo nporpamu;

2. AONYCTUMI YYaCHUKM OTPUMYIOTL i, AKLLO Lie AO3BONSETLCS, 3a4YNHAKOTb 3aNPONOHOBaHI
TOokeHiB ynpasniHHA CLC gna otprimaHHa stCLC;

3. peanizoBaHi AONYyCTUMI KBUTKM abo KBUTKM 3a NnaTy 3a 06CN1yroByBaHHA BXOAATb B
BogoMagk;

4. doHan BogOoCNAAY MPUAHAAN NpiOpUTETN BiAMOBIAHO; i

5. TiNbKW aKkTMBM30BaHa NoAiTMKa Nicns BoAHOro nonagky Bunyckae sCLC abo BigkprBae
BIKHO KpeauTy 3 naaTamMum 3 06MeXeHUMUN MeXaMN.

KozeH KpOK He CTBOPHOE NpaBa BNACHOCTI, MOralleHHs, BUBeAEHHS, MOKPUTTH,
BUHAropoAn abo ynpasniHHS 3a MeXaMu TUX, AKi NPAMO 3a3HaYeHi B 3aCTOCOBAHMX
yMOBax.

8. TexHiYHMI 06CcAr Ta 3pOCTaHHS

Y Uil rnasi onmncaHi 060B'A3K0BI abo 3anponoHoBaHi poboTu. Lie He nepenik
XapaKTepuCTuK, AKi rapaHTyroTbcsa B noTouHoMy CLC App abo Protocol v1.1.0.
Moxnuei cdepn poboTK BKAOYAOTL!

* BUKOHaHHA MapLUPYTyBaHHA MiX CYMICHUMW NYAAMW, 3 PEECTPALLIEID, KOTUPYBaHHSAM,
NiMITOM, NNaToKo Ta BiAKPUTTAM 3anacis;

* afjantepu xpaHeHWsa abo HTLC gns nepekpecTHOro BUKOHaHHA JOMEeHiIB, /ie aTOMHe
PO3pPaxyHKV HeAOCTYMHi;

* iHTepdencn Ta iIHCTPYMEHTU NONITUKN ANA HEBENUKNX abo nepcoHanbHMX MNynis;

* ayANTOPCbKi peecTpu Bayyepis, MNyniB, MeToAiB 06MiIHHOMO KypcCy, TMMUTOB, KOHTPO/1epiB
Ta 360piB;

* iHTerpauii cneuianizoBaHMX NNATIXXHWX NOCTaYaNbHUKIB, MOTOKN BVBEAEHHS KOLUTIB i
nepesipKku NpaBa Ha y4acTb;
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* 3B'A3KM 3 GYHKLIOHaNbHUMN aKTUBAMU 3 30BHILLHbLOIO MiCLieto NiKBIAHOCTI AN
pebanaHCyBaHHSA Ta NiKBIAHOCTI NaaTexis; i

* KOpeKLis Ka3Ha4YenCcTBa, IKa OXOM/IETLCA NONITUKO, ANS MPUAHATOro NOKPUTTS,
onepauiriHux BUTpaT abo MaHAATIB Ha NiKBIAITHICTb.

LliH/ Ha 30BHIiLLHBOMY PUHKY He BMU3Ha4atoTb, LLIO 3000B'A3aHNM eMiTeHT 3a YMOBWU
Bayuyepa. MNyHKT MOXe BUKOPUCTOBYBATU 3aXMLLEHY 30BHILUHIO MOCUAAHHIO A5
bYHKUIOHaNbHOro akT1BY, afne horo ony6aiKkoBaHWIA MeTo/ 06MiHHOIO Kypcy, 06MeXeHHS,
360pwu Ta 3anac 6yayTb perynoBaT MOro KOTUPYBaHHS.

8.1 MponaHoBaHi HOpMM MapLUpYyTHOro o6cnyrosyBaHHs i SDK

BigkpuTTsa. [NponaHoBaHUM MapLIpPYTHUA cepBic byae 3annTyBaTh ifeHTUdIKOBaHI
peecTpu AN BBeAEHHS aKTUBIB, MeToAM OOMIHHOMO Kypcy, 0bMexeHHs1, 36opu, 3anac,
iHUMAEHTY Ta iHbOopMaLito MPO KOHTPONepa. 3axXxoByBaHi 3anNnCK BKAKOYaAAN 6 MeXi
CBIXXOCTI Ta ifeHTUdIKaTopn fxepena.

Mpod¢ini mepexxi. KnieHT Moxe nigTpumyBaTh binbLue HiXK OANH KOPIHHUA peecTp abo
npo¢inb Nonitukn. BoHa nosigomnsna 6 ydacHMKa npo Te, AKMin NpodiNib, KOHTPAreHTH,
ajanTtepu, obMeXeHHs Ta BiANoBiAaNbHi ornepaTopu MNOCayr BUKOPUCTOBYETLCHA LINTATOHO.
TpaHcnNpodinbHMIA MapLUPYT NOBUHEH 3aJ0BO/IbHATW BCi Bi4NOBIAHI yMOBW XOny.
MNoniTnka wnaxy. BignosigHMM onepaTop MoXe BUKTIOYNTN Hebe3neyHi 3ai1eXHOoCTi abo
KOHTpareHT i 3aCTOCyBaTM OBMEXEeHHS PiBHSA MapLUPYTY, BUMOTM CBIXKOCTI Ta KpuTepil
OXOPOHM 340poB'A. Lii curHanm nigTpmanu 6 pilleHHs; BOHU He rapaHTyoTb BUKOHAHHSA
abo 3axucT Bij BTPaT.

Mnata i o6MexkeHHs. Lito umtaTy o6'egHanu 6 nnatixxHi 360pw rpynu, 6yab-sKi 40AATKOBI
NOTOYHI NPOTOKONbHI 360pKn Ta ByAb-sKi OKPeMO 3aNPONOHOBAaHI NAaTiXXHI abo nocnyru
MapLLpPYyTyBaHHS. BukoHaHHA BiAMOBAANO0 6 Bif CKacoBaHMX UUTaT abo NopyLLeHOoro
KOPAOHY.

ATOMHICTb i BiAHOB/I€HHA. BKOHaHHS B KilbKOX LUTaTax 6yno 6 aTOMHUM, AKLLO Le
6yno 6 MOXnMBO. AKLLO BOHa BukopuctoByBasa HTLC abo rapaHTii, cnyxba po3kprBana
BigKNaAm Yacy, MapLpyTu abopTy, BiANOBIgabHUX KOHTPONEpPIB, NpoLesypu iHUMAEHTIB
Ta pewuTanbHi pU3KKWN.

MponaHoBa OpiEHTYBaHHS i BiAHOB/IEHHA piBHOBarn. Ontu-iH-cepsic MoXe 36upaTtin
HaMipu BiAHOBNEHHSA 6anaHcy i LWyKaTu CyMiCHI LMkan abo naHutoru. Lie 6yno 6:

1. ony6nikyBaTX MaLLNHOYUTAHY KBUTAHL,iIO 3 ijeHTuiKaL i€t BUKOHAHWX LKNIB,
aKTMBIB, CyMiB, YaCOBUX LUTaMMIB OLiHKM Ta 360piB;

2. BUKOHYBATU NPUNHATI MakCMManbHi 0BMeXeHHs Ha nepiog Ta NOoNiTUKY KOHTPareHTis;

3. BiAMOBNATUCS Bif AiSNBLHOCTI, iKa NOpyLUYE 6yAb-Ki aBTopm3aLiii, 06MexeHHs abo
AOCTYNHWIA iHBeHTap Myn; i

4. 36epiratv feTepMiHICTUYHI AaHi Ta 4OXOAW ANS nepernsiy Ta po3B'A3aHHA CropiB.

Bumoru ao SDK. SDK ana BUKOHaHVX MapLUpyTiB 3abe3neunTb JeTepMiHicTCbKe
Bi06paXKeHHs NPono3uLii 4O OTPUMAaHHS, NepeBipKN HEBMMIPHOCTI Ha XOM, 3pO3yMini
KOAW NpoBany i ayAnTOpPChKi XypHanu. Y notouHomy Protocol v1.1.0 SwapRouter
npeAcTaB/ieHi nLe LMTaTh; BOHa He BUKOHYE Lii 3anpornoHoBaHi MapLUpyTu.
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8.1.1 Cneundikauia MmiHimanbHoOI cymicHOCTi KoHdeaepauii

ExkocucTtema Nyn, ska Wykae KpocrnpodinbHe MapLUpyTm3aLito, onybnikysana 6 MallmMHHO
4YMTYHOUY iHPOpMaLLito ANA:

1. KopiHHA peecTpy: IneHTUdikaTopn akTuBiIB, MyniB, MeTosiB 06MiIHHOrO Kypcy,
obMeXxeHb Ta NoJNiTUKK 360piB, ab0 0lHa KOPeHb, AKa iX AeTePMiHICTUYHO BUPILLIYE.

2. KBiTKM: [podinb, akTUBK, KOTUPYHOTLCH | BUXOAATb, CYMU, AXKepeno KOTUPYBaHHS |
YacoBU WITamMN, NiMIT-CHawn, 360pw, pe3ynbTaT 3anacy Ta pe3y/ibTaT BUKOHAHHS 3a
KOXEH CKOK.

3. OnepauiHi cMrHann: cBeXVIMN AaHNMU MPO 3anacu, O6MeXeHHS BUKOPUCTaHHS,
IHUMAEHTN Ta 6yAb-SKy OKPeMO MigTBepAXeHY BUKOHAHHSA abo ¢diHaHCOBaHy OXOPOHY.

4. NoniT4Hi o6Me>XxeHHs: [l03BoIeHi abo BiAMOBEHI KOHTPareHTU, K1acu akTUBIB,
ajanTtepu Ta byab-aKi BAMOTU A0 CTPAXOBaHOCTI.

5. Koawu npoBany: feTepMiHiCTCbKi MOACHEeHHS BiAXWIEeHHS, 3aKiHUeHHSA TepMiHy Aii,
obMeXeHHs, 3anacy, NONITUKN, 3aNeXHOCTI abo IHUMAEHTHUX HeBAau.

Mpodinb MoOXxe A0AATM OXOMAEHHS, BiANOBIAHICTb, apbiTpax abo iHLWi nocayru, He
pobasun ix BUMOramu ans 6asosoi cymicHocTi CPP. KoxHa fosaTkoBa cnyxba B1U3Havana
6 CBOIO BiANOBIAA/IbHY CTOPOHY, NMOBHOBAXeHHS, cepy AifNIbHOCTI Ta TEPMIHWN.

8.2 NliueH3yBaHHA, NepeBipKa Ta BUXij,

Protocol v1.1.0 koHTpakTn EVM-cyMmicHi. loroBopu B KaTano3i src peectpauii NMpoTtokony
ny6nikytoTbCsA Nig HoMepoM AGPL-3.0, 3a BUHATKOM ifeHTUdiKoBaHNX He MoANIKOBaHUX
KOMIMOHEHTIB TPETiX CTOPIH, siKi 36epiratoTb CBOT BNacHi ymosu. OnybnikoBaHi Axxepena, ABbI
Ta IHCTPYKL,T WOA0 PO3ropTaHHSA NiATPUMYIOTb HE3aneXHWM ornsag, ane caMi no cobi He
A0Ka3yTb ayanTy, 6e3neyHe po3ropTaHHs abo BiANOBIAHICTb 3aKOHO4ABCTBY.

KoxeH po3ropTaHHs 6yse oKpeMo po3KpMBAaTW CBOIO BEPCit0 KOAY, MOXOKEHHS
KOHCTPYKL,i, agpecy, NOBHOBaXeHHsI KOHTPO/Iepa Ta OHOBJIEHHS, CTAaTyC ayAuTy, A3epKanu
PEECTPY, a TaKoX byAb-AKi 3aXMCTi Bij 6/10KyBaHHSA Yacy abo naysy.

Mpono3uLisa Habop 3 BUNIKaMU MOXe BK/THOYaTL:

1. CKPUNTU AEeTEePMIiHICTUYHOIO PO3ropTaHHS;
2. peecTp i IHCTPYMEHTU eKCcnopTy;

3. AOKYMEHTOBaHWV npouec nepeseseHHsA MapLUpyTHUX nocnyr, SDK Ta iHTepdeiciB Ha
HOBWI KOPiHb PEECTPY;

4. nepenik Kypatop MNyny ana 6e3ne4Horo BMXoAy 3 CrislbHOro peecTpy; i

5. nmepenik nepeMirpaHTiB 4/19 HeN1ayyBaHNX Bay4yepiB, BK/IKOYAOYW MOBIAOMIEHHS MPOo
eMiTeHT, TepMiHM Nojavi Ta BUKOHAHHS, NMPOAOBXEHHS AOCTYMNy A0 3anuciB Ta 3acobu
3aXUCTy.

CyMiCHi BUAIKM MOXYTb NONINLWUTA CTiMKICTb, KON FPOMaAm, KOONepaTuBK, Aep>KaBHi
opraHu, desepalii, MynbTUCir abo onepaTtopy NOCAYr MOTPEBYOTh iHLLOro ynpaB/iHHS.
PakTnyHa 6e3nepepBHICTb BCE LU 3a1eXUTb Bifl BIACHOCTI Ha KOHTPAKT, K/HOYiB,
3aNeXHOoCTI, iHTepdeliciB, iIHPPaCTPYKTYpU, FOPUANYHMX 3060B'A3aHb Ta MOCAYT TPeTix ocib.
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9. MpepsnaraHa eKOHOMIKa AJ1s1 Nporpam NikBigHOCTI

La rnaBa onncye ManbyTHIO MoZeNb, MPUNHATY okpeMo. Lie He akTyanbHa pyHKUis
A0AATKY, Mpono3unuis, obilusaHKa NoBepHeHHs abo NpaBo, CTBOPEHE LLUISXOM BKNajy B
SwapPool.

9.1 MponaHoBaHi p)kepena foxop[is

ManbyTHIl 6roKeT Mepexi MoXxe oTpuUMaTn:

1. PO3KPUTUIA MEePEXXHUW PeniK MPUNHATO AK YacTKy 36ipHMX 360piB y4acHux Mynis;
2. okpemi 360pn 3a MapLUpyTK13aLlito abo NOCAyrn Bif peanisoBaHUX CNiIbHUX MNOCAYT; i

3. iHWIi NPAMO NPUNHATI, OTPUMAaHI JOXOAMN.

O6'ekTHWNIA 06'eKT 06'EKTa, L 36epiraeTbcs B 06'ekTax, He € 0X0A0M Mepexi. OCTaHHIn
Protocol v1.1.0 BuKopucTOBYE iHLY MOAeNnb: paKyNbTaTMBHA niaTa 3a NPOTOKON J0AAETLCS
[0 NNatn rpynu i BignpasBnseTbca 6es3nocepeHbO A0 it KOHPIrypoBaHOro ogepxyBaua.

9.2 MNpuknapg po3paxyHKy YacTKU Mepexi

AKLLO YYaCHUK-MOEANHHVK B3MIMAE NNaTy NoeAnHKY 2.00%, a NpuinHATa MepexHa nnaTa
oTpuMye 20% Ui€l NNaTn NOEANHKY, 3aNpornoHoBaHa ebeKTVBHA CTaBKa NOEANHKY
NOEAVHKY Ha MapLLPYTOBaHY BapTiCTb CTAHOBUTL:!

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

Ao 25% oTprMaHMX akTMBIB 3a pake i NaaTy 3a Nocayrn € JONyCTUMN i
KOHBEPTUPYIOTbCA A/15 3a3HaYEHOr0 BUKOPUCTAaHHA B FPOLLOBIV BantoTi Micna BATPAT,
A0 TPOLLOBUX KOLUTIB, LLLO BUKOPUCTOBYIOTLCA A/151 pake 3a 40 kBT, cTaHOBUTbL NPpU6AN3HO
10 kBT.

NMponaHoBaHi AOXOAW Bij MepeXi CknagatoThb:

network_rake_received + routing_or_service_fees_received

He gogaBainTe 0 MepexHOro pewky 6pyTHi 360pu 3a lNyn: perik € nepeBefeHHAM 3 LinX
360piB i B iHLWIOMY BUNagKy byae po3paxyBaTucs Agidi.

9.3 MNpaBa Ha nNporpamMmu NiKBiAHOCTI

Moapo6HO NpUIiHATa Nporpama Moxe giHaHCyBaTK 3anacy Mynis, MapLUPYTHi nocayruy,
MOHITOPUHTI abo iHLWi MaHAaTn. Ioro ymoBuM NOBUHHI pO3KpMBaTK:

* UM € Nepesavy NoAapyHKOM, HarOPOXKEHHAM, KPeANTOM, BijHOBAOBAHNM BHECKOM abo
MOKYMKOHO;

* ONiKY i KOHTPO/b;
* NpaBuia BUBEAEHHS, NOralleHHs, BTpaTu Ta NpiopuTeTis;
* BUNAATWN Ta OTPUMAHHS BUHAropoau;

* MpaBa ynpaBAiHHS;
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* MEeTOAWM OLiHKW Ta 3BITHOCTI; i

¢ NPU3yNMHeHHA, NpUnmMmHeHHA i BMMNMPaBNEHHA.

Y noTouHoMy SwapPool He cTBOpPHOETLCS TOKeH MMyn-share ab6o aBTOMaTUUYHMIA NPaBO Ha
BHeCOK. bysb-sika MeTpurKa ex-post NOBMHHA I'PYHTYBaTUCS Ha peani3oBaHNX A0OX0AaX i
BTpaTax, He NOBWHHa ByTV NpeAcTaBaeHa sk 06iLsHa BUroAa, i Moxe 6yTn HyNboBOK abo
HeraTuBHOHO.

10. KomnnekcHa cmcrema pmsukie

Lia 3anponoHoBaHa pamMKa po3AiNae AecATb KaTeropiri pusnkie. Ansa KOXHOI KaTeropil

BiH BU3HA4Ya€ MOXJIMBI MOKA3HWKW, KOHTPOJIbHI 3aX0AN, CTPec-TeCTU Ta NoKasaTeNbHUN
aneTuT Ao pu3KKy. Lle pekomeHaaLil Mpo KOHCTPYKLitO, a He TBEPAXKEHHSA NpPo Te, Lo
KOX€eH KOHTPOJIb BUKOPUCTOBYETbLCS, ePeKTUBHMN abo foCTaTHIN. OrpaHNYeHHs, pe3epsy,
rapaHTil, MOHITOPWHI, OXOMIeHHSA Ta YrpaB/liHHA HE MOXYTb YCYHYTU BTPaTU.

10.1 NMpoToKon i p3NK pO3yMHUX KOHTPAKTIB

* Morpo3un: KOHTPAKTHI NOMWJIKW, MOMUIKN MOZEpPHi3aL,il, HeBAauyi B 3a/1€XHOCTi Ta
HernpaBWibHa KOH®Irypauis obmexxeHb abo 360piB.

* Moka3HUKW: BUCHOBKYW ayAnTy, HE3pO3yMini nepemilLieHHs 3anacis, He3MiHHi 360i Ta
He3BMYaliHi MOBEPHEHHS TPpaH3aKLii.

* MOXXIMBOCTi KOHTPOANIO: He3aneXHi ayaUTOPWI; MiHiManbHI NpUBUAErMpoBaHi
PONi; PO3KPUTI MPOKCK | KOHTPOJIEPIB 3a/1€XKHOCTI; OHOB/IEHHS, BCTAHOB/1EHI BYaCHO;
MOHITOPUHTI Ha NaHLOXKKY; iIHUMAEHTHI nay3n 3 onybi1ikoBaHUMN NOBHOBaXeHHAMU Ta
KpUTEpPIaMU; | BUNPOBYBaHUIA MirpauiiHUA LWASX.

+ CTpeccoBi aHani3n: HeJOCTYMNHI KOTUPYHOUI ab0 06MeEXeHHS 3a1eXHOCTI, AediunTn
3anacy, Npu3ynuHeHHs KOHTPAKTIB i BUBYX Tpagdiky.

« ANeTUT A0 pU3KKIB: HN3bKN 06CAr Nepes ckacyBaHHSAM HemnlayvyBaHMX 3060B'93aHb
abo ob6cary 0bMiHHMX onepaLii.

10.2 EKOHOMIiYHi Ta pPUHKOBI PU3NKN

* Morpo3u: TOHKMIA 3anac, 0O4HOCTOPOHHI MNOTOKW, LWBUAKI BUBEAEHHS | MaHiNy1b0BaHi abo
3acTapini NoCMNaHHA Ha LiHW.

* Moka3umku: Bricoke BUKOPUCTaHHA 6aslaHCy TOKEHIB, PO3LLUMPEHHS PO36iXKHOCTEN
KOTUPYBaHb, YacTi BIiAXWNEHHS NVMITIB | KOHLLlEHTPOBaHWIA 3anac.

* MoXXIMBOCTi KOHTPOJIIO: MOTOYHI KPMMATOBAJIOTHI KPMATOBA/IOTY 6anaHCy TOKeHIB
rpynu; 3arnporoHoBaHi 0ObMeXeHH: 4151 po3paxyHKy abo paxyHKy; OKpeMo NPUNHATI
pe3epBu; 3aXULLEeHi MOCUIaHHA Ha LiHW; BUKIHOYEHHSA MapLLpPYTIB; @ TakoX CTArn abo
06MeXeHHSs IHLUMAEHTIB, L0 06MeXeHi Yacom.
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« CTpeccoBi aHanisun: BeNVKi NnepeMilLieHHst pedpepeHTHUX LiiH, 3pOCTaHHS
NpeACTaBHULTBA, 3aMUTN Ha BUBEAEHHS | BIAK/TIOUEHHS AXKepen AaHUX.

« AneTtuT po pusmKiB: MogepyBaTu viLLe 3a ony6aikoBaHUMK NapaMeTpaMu Ta
diHaHCOBaHOM 34aTHICTIO HECTW BTPATMU.

10.3 Pnsuk BUAaBHULSA Ta Bayyepa

* Morpo3u: B1nycK 3a MexaMu CrpOMOXHOCTI BUKOHaHHS, NoralleHHsi 3060B'A3aHb
BMMNYCKHMKA, MOMWJIKOBI YMOBW Ta €1ab0 BU3Ha4YeHi BikHa AOCTYNMHOCTI abo npe3eHTaLil.

* MoKa3umMKK: 3HVXXEHHA CTaBOK NiATBEPAKEHOI BUKOHAHHSA, 3aCTapiBaHHA HepeLLeHnX
Bay4yepiB, HEPELLUEHHWX CKapr Ta KOHLEHTPOBaHa eKCrno3unList O4HOMY eMITEHTY.

* MOXXNIMBOCTi KOHTPOAIO: HaNeXHy A6aliHICTb eMiTeHTa; YiTKNIW Baydep i yMOBU
Npono3unLii; obMexeHHs Ha Buaady abo gonycky; obauradii abo rapaHTii, Wwo
biHaHCYTbCS CaMOCTINHO; 3BiTYBaHHS 3 KOOPTIB; i BiANOBIAA/IbHOrO Nepernaay peecrpy.

+ CTpeccoBi aHanisn: 6aHKPYTCTBO eMiTeHTa, perioHanbHi LLOKN BUPOOHUNLITBA,
danbcndikoBaHi BUMOry Ta TpMBani 3aTPUMKN Y BUKOHAHHI.

* ANeTuT A0 PU3UKIB: 3HVXKYETLCA 3 30iNbLUEHHSAM KOHLIEHTpaLii emiTeHTa abo
NPONo3unLil.
10.4 Pnsuk npeacTaBfieHHs | BAKOHaHHA BUNJAaTU

* Norpo3su: HegilicHe abo NoABiliHe NpeACTaBNeHHSA, HeAOCTaTHI NoTeHUian eMiTeHTa,
3anacwu, NoriCTUYHI HeBAaui Ta BiACYTHICTb 3anmnciB NPO CrMCaHHSA.

* MoKas4vmKn: 3aTprMKa BUKOHAHHS 3anuTiB, HeBAaleHi abo cynepeynuBi
npeacTaB/ieHHs, 3anacy, 3ani3HUKN KBUTKIB | BAKOHaHI OAVHWL, AKi HE MatoTb CNVCaHHSA.

« Mo>XNMBOCTi KOHTPOIIO: ONy61ikoBaHi NpoLeaypy NpeACcTaBAeHHS Ta BUKOHAHHS;
PO3KPUTTS NOTYXXHOCTEN; BaraTopiuHi MicLsi BAKOHAHHS, SIKLLLO Lie 3aKOHHO; CTaHAapTH
AOKa3iB; LWASXM Nojadi ckapr Ta BUNPAaBIEHHS; | 3anncK, Lo po34insoTe nogady,
BMKOHAHHS i CMMCAHHS.

+ CTpeccoBi aHanisn: ABa-vyeTvpu pasu 6inbLLNK 06CAr Nogadi, nepeBarn yCTaHOBKM,
361TKM NOCTavYanbHUKIB Ta CNpoby MOBTOPHOIO BUKOPUCTAHHS.

* ANeTuT A0 pM3UKIB: HN3bKNIA piBEHb, KON € MOB'A3aHi 3 HEOOXiAHMMY TOBapamu,
BPa3NMBUMMN YHaCHMKaMM abo AOBrMMU BiKHaMV BUKOHAHHS.

10.5 Pu3unk ynpasniHHSA

* Norpo3su: Kypatop Myny abo KOHTpOsiep 3axonieHHs, WBUAKI 3MiHW NapamMeTpiB,
KOHNIKTM iHTepeciB, NPUXOBaHi TEXHIYHI MOBHOBAaXeHHS, i cnabki anensu;i.

* Mokasumkm: KoHLeHTpMPOBaHa BNaja, YacTi Haj3BNYaHI Ail, HeOBrpyHTOBaHI 3MiHN
NOJMITUKWN Ta NOBTOPHI NepeBaru.
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MO>K/IMBOCTi KOHTPOJIIO: PO3KPUTTHA POJIi Ta NOBHOBAaXeHb; NPOMNOPLiiHI MOPOXHUKMN
3aTBepPAKEHHS; YacoBi Nepioaun; KOHGNIKTX Ta NpaBuna BiAMOBAEHHS; Ny6AiYHI 3anmncK
NPO 3MiHW; anensLii; aBTOMaTUYHi COHAYHI 3aX0AN 3 HaA3BUYANHOK eHEepri€to; i
BUTBOPHOBAHICTb.

CtpeccoBi aHanisu: NMpono3uuii NpOTUCTOAHHS, BTPaTa NigNNCHUKIB, CNpo6bu Nigkyny i
3axornJieHHs 3a 0NOMOror HakonmMuyeHHs abo fesieroBaHoro KOHTPOJIHO.

AneTuT A0 PU3SUKIB: HU3bKNA ANK AilA, WO BNANBAKOTb HA METOAN OLHKN, BUBEAEHHS,
KOPiIHHSA peeCTpy, OXOMnieHHs abo HaA3BUYaliHi MOBHOBAaXEHHS.

Ana MarnbyTHBOro po3ropTaHHA 3anpoNoHOBAaHOro TokeHy ynpasniHHa CLC TecT
3ax0mnIeHHS BKHOYaB 61 HaKoMMUYeHHs, NOCNiA0BHY CNpobaMu nepeHanpaB/eHHs
6rokeTiB, NocnabneHHs CTaHAAPTIB PEECTPY, 3aTBEPAKEHHA MaHAaTiB NOB'A3aHNX CTOPIH
abo BMYeprnHeHHA GiHaAHCOBAHOIO MNOKPUTTA. 10 MOX/IMBUX rapaHTili BiAHOCATLCA 6/10KU
ynpaBiHHSA, 6ibLLU BUCOKi MOPOrv AN KPUTUYHUX AilA, 3aTPYMKa BUKOHAHHS, Npo3ope
MOHITOPUHT Jenerawii Ta KOHLUeHTpaLil, npouec iHUWAEHTIB Ta HaAIMHNI NOPAL0K BUXOAY.
XogzHa 3 HMX He npeAcTaB/ieHa AK PO3ropHyTa AuLle TUM, WO 3'9BUNacs TyT.

10.6 NMpaBoBMiA pN3MK Ta pU3MK BiANOBIAHOCTI

Morposun: Bayyep, nocnyra, NpocyBaHHA abo ynpaBRiHCbKUIA aKTUB, AKUIA OTPUMYE
HecrogiBaHe perynatopHe CTaB/ieHHs; MPOBany 3axXUCTy CMOXMBAYiB; BiAMMBAaHHS
rpoLueri abo BNAMB CaHKLIiM; i TPAHCKOPAOHHI OBMeXeHHS.

Moka3umnkun: dnarv LPUCANKLT, 3aNUTN PerynaTopa, ckapru, cniBBijHOLLEHHSA
06MeXeHUX CTOPIH | PO36IXKHOCTI MiX pekKNaMHUM i PakTUUYHMM NOBEAiHKO.

Mo>XNMBOCTi KOHTPOJIIO: Neperisag 3a KNacoM Ta FOPUCAMKLIEID; TOUHI PO3KPUTTS;
reooCHOBaHI iHTepderick; NponopLirHi NepeBipky A40NYyCTUMOCTI abo aTecTau,i;
KOHTPO/I0 3a NiABULLEHHA kBanidikauii; ZOKYMeHTV Npo aBTOPUTET i NPUNHATTS; | YiTKi
BiZANOBifa/IbHi CTOPOHMW.

CtpeccoBi aHanisn: o6MexXeHHs PUCANKLIT, MPUMNHEHHSA NOCTaYaNbHMKa,
0b0B’A3KoBa nepeknacndikalis Ta Hakas NPo NpU3ynMHeHHA GyHKLiT abo Knacy akTUBIB.

AneTuT A0 PU3SUKIB: HU3bKN; 0O6MEXNTY ab0 3yNUHUTN HENIATPUMYBAHY AiS/IbHICTb.

10.6.1 NpaBoBe NO3ULiOHYBaHHA Ta 06po6Ka 3anponoHOBaHNX TOKEHIB

1. NepeBipoBaHa iHppacTpyKTypa: KoHTpakTn Protocol v1.1.0 € HecyMicHUMMK 3 EVM- i

X fpkepeno nybnikyeTbCst Ha NiACTaBi NiLeHsin Ta BUHATKIB TPeTix 0Cib, BU3HaYEeHUX

y peecTpi npoTokony. Nybnikauis gae MOXNMBICTb Nepernsagy, ane cama no cobi He
A0BOAUTE ayAnTy, 6esneyHe BNpoBakKeHHSA abo BifMoBiAHICTb 3aKOHOAABCTBY. KoxeH
PO3ropTaHHs MOBMHEH PO3KPUTY CBOKO BEPCitO KOAY, MOXOAXKEHHS KOHCTPYKLT, agpecy,
NMOBHOBAaXXe€HHA KOHTpO/1epa Ta CTaTyC ayauTy.

MponaHoBaHa NO3unLifA 3HaKa: y LibOMY NPOeKTi 3arMpONoOHOBaHWN TOKEH YNpaBAiHHS
CLC koopAvHye ynpasfiHHA Ta AOCTyN A0 NONITUKWN. BoHa He cTBOptoBana 6 AVBUAEHAIB,
po3noginy NpnbyTKy, 3aN1LLIKOBUX NpaB abo rapaHTii BapToCTi abo NiKBiAHOCTI.
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3. MopsaaKoBi 3anponoHoBaHi akTUBWU: OKPEMO peanizoBaHa MnoniTMka Moxe J03BOJINTH
3a6/710KyBaTV 3aNPONOHOBaHUI TOKeH ynpaBniHHa CLC Ha MoHeTy stCLC i moxe
A03BOJINTU BM3HaUnUTK enoxy sCLC. Y npunHATUX TepMiHax HeobxifHO 6yno 6 TOUHO
BM3HAYNTW iX NpaBa, 0bMexeHHs, TepMiH ii, nepegayy Ta NikyBaHHS.

4. MNoBigomMneHHA: MaTepiany Ans 6yAb-AKOro 3anponoHoBaHoro po3noginy CLC-tokeHiB
ynpaBniHHg, stCLC abo sCLC He NOBUHHI 06iUATM NPUBYTOK, OLLIHKY, NAaCUBHUIA A0XiA,
abo rapaHToBaHuUin OCTyn.

5. KoHTponb opUcaAMKLii: po3ropTaHHsA MOXe BUMaraTtu reopoHisauii iHTepdeiicy,
aTecTauin Ana obmMexeHNX Knacis, 0bMexeHb NPOCyBaHHS, Nepernsagy KOHKPeTHUX
aKTNBIB @60 KOHTPOJIHO, AKi 3yNUHSAOTL 3arnpornoHoBaHy GyHKL,0.

6. 3a NOBIAOM/IEHHAAM yYacHUKa: [pUNHATI yMOBUM NOSACHIOKOTb, KOAW AOCTYN MOXe 6yTu
3MeHLIEeHNIN abo BiAKIHOUEHW 3 OPUANYHNX, ONepaTUBHUX abo PU3NKOBUX NPUYMH, a
TaKOX Y/ 3aCTOCOBYETLCA BY/b-IKa KOMMeHcaLjis abo NpaBo3axucT.

10.7 P3nkK mapLipyTyBaHHSA Ta NepeTUHy AOMEHIB

* Morpo3un: YacTHHe BUKOHAHHSA, 3aCTPSAHYTI nepebiry, ekcnayatawii MOCTOBUX
abo rapaHTiIMHMX KOLUTIB, 3aCTapini KOTUPYBaHHSA, iIHGAALIA MapLUPYTY i nepexiz A0
OroJIoLLeHMX 3MiH BapTOCTi.

* MoKa3vmKKn: CTPOK 3aKiHYEHHSA TePMIHY Ail MapLUpyTYy, 3ani3HUKIB Ha Aeno3MTax,
BIAMIHHOCTel BiJ KOTUPYBaHHS A0 BUKOHAHHS, MOBTOPHUX HEMOTPIOHMX NePeXoAiB i
iHUMAEHTIB HA MOCTax.

* MoXXNMBOCTi KOHTPOJIIO: aTOMHE BUKOHAHHSA, AKLLO Lie A0CTYMHO; KOHCePBaTUBHI
HTLC abo rapaHTiliHi 4acoBi Aii; Waax Ta NoAiTUKYy KOHTPAareHTiB; OPiEHTOBAHI Ha PiBHiI
MapLUpPYTy; AeTepMiHICTCbKe BifjobpaXxeHHsA KOTUPYBaHHSA A0 OTPUMAaHHS; i BiANOBiganbHi
orepaTopu Nochyr.

+ CTpeccoBi aHanisun: NyHKT-CTOM, peopraHisauis NaHura, BiAKN4YeHHS 3a1eXHOCTI, i
OAVH HeBJANMIN CKOK Ha 3anponoHOBaHOMY MapLUpPYyTi.

* AneTuUT A0 PU3MKIB: BiJ HN3bKOro 40 cepeHbOro PiBHA TiIbKU ANA BUABNEHUX i
KOHTPOOBAHMNX 3a/IeXXHOCTEN.

10.8 Pu3mnk 36epiraHHA i ynpaBniHHA Kao4YamMmu

* Morpo3u: BTpayeHi abo NopyLLeHi KAtodi, CRipHICTb NIANUCHWKA | HesAcHa Bnaja
BifAHOBNEHHS abo agMiHicTpaTopa.

* Mokas4mkn: aHoManbHI NiANNCKY, 3MiHW KOHTPOJIepa, HeBAANeHi poTau,ii Ta He3BUYaNHI
BUBEJEHHS.

* MoxxnmeocTi KOHTpoI0: 6araTto3HayvHe abo NOPOXHeEBeE 3aTBEPAXKEHHS; KoY,
LLIO NiATPUMYOTLCA 061a4HaHHAM; Big4iNeHHS poni; poTauisa NignmMcHMKa; 3anacm
Aep>XXaBHUX KOHTPOJIEPiB; KOHTPO/IbOBAHI 06MeXeHHS BUBELEHHS; | MepeBipeHi
npoueaypu BigHOBNEHHS.

* AneTuT A0 pn3unKiB: H13Ko.
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10.9 PenyTauia Ta couianbHi pUsnkn

Morpo3un: NoMuIKoBI 3asBW, LWKIAINBI CTUMYNN, HEAOCTYMHI CKapru, NoraHMi JocBij,
BUKOHAHHSA, NOpyLLUeHHs KOHbIAeHLiIMHOCTI Ta 3aXUCT, AKNIA CNpUSE iIHCaAepiB.

MoKa3umkn: ckaprm No KoxopTam, HepeLLeHHi cyrnepeyku, TeHAeHUiT MPOAYKTUBHOCTI
eMiTeHTIB, KOHLLeHTpaLis NpnbyTKy abo BTpaTK, a TaKOX BIANYKW CMiNbHOTW.

MO>XNMBOCTi KOHTPOJIIO: PO3KPUTTHA Ha NPOCTOM MOBI; MapLLUPYTW OMNaKW Ta
BUMpPaB/IeHHS; AOCTYMHI JOKa3u; Npo3ope 3BiTYBaHHS; Nepernaj iHUMAeHTIB; i
NPONOPLIMHNMK CaHKLISAMW 3@ Henpasay.

AneTuT A0 PU3SUKIB: HN3bKNI piBEHb, 3 0CO6IMBOKO YBArow A0 NOCTPaxaannx rpomag,
Ta BPa3/IMBMX YHaCHUKIB.

10.10 Pu3mnK KOHLUeHTpauii Ta pparmeHTaLii

Morposu: 3anexHicTb BiJ HeBENNKOI KiJIbKOCTi eMITEHTIB, My/iB, KOHTPO/EPIB,
nocTayanbHUKIB, Mepex abo HeCyMiCHUX BUIOK.

MokasumkK: 3axo4M KOHLUEHTPYBaHHSA Jep>KaBoo-eMiTeHTOM, GOHAOM, 3anacom,
KOHTPO/1IepoM abo NocTayasibHUKOM NOCAYT; NMPOBaay MapLUpYTy MiX Knactepamu; i
KPUTNYHI OKpeMi 3a/1eXXHOCTI.

Mo>KIMBOCTi KOHTPOJIIO: ONy6/1iKOBaHi MeXi KOHLLeHTpaLiii; YnCeHHI onepaTopu, Lo
BiAMOBIJAlOTh; CYMICHi CTaHAAPTW; He3aNleXHi PeecTpu; nepesipeHi npoueaypu BUXoay; i
6e3neyHa onepaTVBHa B3aEMOZif.

CTpeccoBi aHanisn: BTpaTa HabiNbLLOro eMiTeHTa, rpynu, onepaTopa, noctayanbH1Ka
abo KOpiHHA peecTpy.

AneTunT A0 pM3UKIB: crienPivHi 418 pO3ropTaHHsA Ta PO3KPUTI, 3 6iNlbLL XXOPCTKUMM
06MeXeHHAMM 411 OCHOBHUX MOCAYr abo He3aMiHHUMM 3aN1eXHOCTAMU.

11. MexaHi3Mu ynpasBniHHA

Ll rnaBa nponoHye wabnoH ynpasniHHSA. Lie He o3Hauyag, wo notouHmii CLC App
BMKOPUCTOBYE r0/1I0CYBaHHA 3@ TOKEHOM YrNpaB/iHHS, YacoBi 6/10KK, CNiflbHe CTpaxyBaHHSA,
npowec BUMOr abo by b-AKNM KOHTPO/b, OMNCAHHNI HXKYe. KOXKHa po3ropTaHHS
NOBVHHA BU3HAYUTN CBOIX AINCHUX NPUAMaYiB pilleHb, OpraHiB Bnagu, KOHTPAaKTIB,
npouecis Ta NONITUKN.

KOHCTUTYLiWHI LiHHOCTI: Typ60Ta Npo ntogeli, TypboTa NPo HAaBKOIMLLIHE CepesoBuLLe,
CrnpaBejnBICTb, B3aEMHICTb, HELOMIHYBAHHS i CTIMKICTb.

Tunu Npono3unLini: 3MiHX NAaTK, NiIMITY Ta iIHAEKCY; MaHAATY LWOAO NiKBiAHOCTI; MNepenik
MNyniB Ta BUBeAEHHS; pilleHHs Npo ¢daKynbTaTMBHE OXOMJIEHHS; i MapaMeTpoBi orpasu.

Mpouec BignoBiganbHOCTI: NPUNHATTA — OLUiIHKa — Nepernsj pusnkie —
3aTBepAKEHHS — 4ac, KON Lie HeobXiAHO — BUKOHAHHS. 3axBasieHHs MOXe NPUNTKY Bij
CTIOApAiB, KOONepaTUBIB, lep>KaBHMX OpraHis, pesepauiii, Myn1bTUCUT, FONI0CYBaHHSA Ha
NaHL03i abo iHLLIOI PO3KPUTOI Ta BiANOBIAANBHOI CTPYKTYPW.
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* MparoBi fONYCTNMOCTI: NapaMeTpM30BaHi 3a KJ1acoM fii, 3 6iNbLU BUCOKMMY MOpoOramMm
ANSA 3MiH MHAEKCY LiHHOCTI, HaA3BUYaHVX NOBHOBaXeHb Ta iHWUX KPUTUYHUX Ail.

+ Aenerauifa: PakynbTaTVBHA Aenerauis 3 jep>XaBHUMU MaHZaTaMu, pO3KpUTTA
KOH®NIKTIB Ta BIAKINKAHHSA.

* Nepekpawayi cxeMmun: HaA3BNYaKVHI Nay3un 3 3a3HaYEHNMU KPUTEPIAMU,
YNOBHOBaXeHVMV onepaTtopamMu, yMoBaMu NPoAOBXEHHSA po60TN Ta HeEOBXiAHNUMM
MOCTMOPTMW.

* Mpo3opicTb: onybnikoBaHi 3MiHW Ta MOTOKN, 3 OKPEMUM J0Ka30M PO3paxyHKy CBanis,
BMKOHAHHA eMiTEHTOM, pe3epBiB, 06MeXeHHA BUKOPUCTAaHHSA, MapLUpyTu3aLii Ta
rapaHTiB.

YnpaBniHHA peecTpaui€to. PosroptaHHA CPP-cyMicTio MOXe NiATpUMYyBaTU PeeCTpu
BiAKPUTTIB A/1 BayyepiB, TOKeHiB Ta lNynis. ABTOPM30BaHi KOHTPONI MOXYTb A0AABaTH,
OHOB/IOBATUY, NPU3YNNHATN ab0 BUAANATY 3aMNCN PEECTPY Yepes3 pO3KPUTUM npoLiec
yNpasniHHA PO3ropTaHHs. BUAANEHHSA PEECTPY BMN/IVIBAE HAa BUSBIEHHSA | MapLUpyTM3aLito
yepes Liell peecTp; He BUAANSAE CaM MO CO6i TOKeH, He 3MiHK€E 6banaHC BNacHMKA, He
BNKOHYE 3000B'A3aHHA eMiTeHTa abo He BiAKN0Ya€E KOHTPAKT, AKUM iHLUMM YYHOM
byHKUIOHYE.

Ony6nikoBaHi NpaBwia peecTpy NOBUHHI NepesbayaTi YMOBY CTaTyCy i MOXYTb BU3HAUUTU
NOBTOPHY HEBMKOHAaHHS, LLaxpancTBo abo HenpaBWbHe NpeAcTaBneHHs, Hebe3neyny
noBeAiHKy AOroBopy abo NocTiiHe NOpyLUeHHs ony6aiKoBaHNX NPUHLMMIB AK NiACTaBU
ANSA NPpU3YNMHEHHNA abo BUAANeHHS. AKLO Le MOX/IMBO, NpoLec NOBUHEH NepejbadaTti
NOBIAOMIEHHS, MOX/IMBICTb BUNPaBAaHHS i WNax anensuii. lns aBapinHOro BMBeAeHHS
cnig nojaTv Ny6AiYHMA 3BIT NPO IHUMAEHT | aBTOMaTU4YHO NepeBipATY abo 3axo4nTb
CoHUe.

3a60poHi cNUCKW. 3rigHO 3 LM LLIAb/IOHOM PEeECTp He AO0MYCKaE:

1. IHCTpPYMeHTU, aKi 6e3nocepeAHbO $iHAHCYOTb ab0 CTUMYNIOKOTL €KOIOTYHE 3HULLEHHS
33 Y3roZpKeHNX KOPAO0HiB, HACUIbCTBO abo 036POEHHS, NPUMYCOBY BUA06YTKY abo
CUCTEMHE 3/10BXMBaHHSA; abo

2. Knac Bay4yepiB, AKU He Ma€E YiTKUX YMOB NpeACTaBAeHHS | BUKOHAHHS,
BiMOBIZaNbHOCTI Ta WASAXIB 40 BUNPaBAaHHSA.

Cnncok 3ab60poHeHVX 4ii MaTMe Bepcii, byae AOCTYNHUIA AN Ny6AiYHOT nepeBipKn 1
3MiHIOBaTUMETLCA JILLE Yepes3 yXBaNeHUI Mopir KPUTUYHUX Aii | YacoBy 3aTPUMKY,
nosHayeHi 9k Q3 + T3y floaatky D.

11.1 O6MiHHWI KypC Ta 06MeXXKeHHS ynpaBniHHA

3MiHW, 3adikcoBaHi B Yaci. PO3NoBCIOAXEHHS 3a LM LWAabA0OHOM 3MiHWUI0 6 MeToAN
06MIHHOrO KypcCy i OKpeMo BrpoBaXyBa/in NapaMeTpy 0bMeXeHHS nuLLe nicas
nyéniyHoro po3sknagy 4vacy. Ha aBapiliHivi 4Opo3i BUKOPUCTOBYETBLCA OKPEMO PO3KPUTUIA
npovec aBTopm3aLii i BKNHYAETLCA aBTOMATUYHNI 3aX04 COHLSA abo nepernsg.
Opo06peHnA nopor. Y WabaoHi MPONOHYTLCSA 6iNlbLL BUCOKI MOPOXHUKN 3aTBEPAXKEHHS
ANSA 3MiH 6331 MHAEKCY LiHHOCTI Ta r1o6anbHUX 3MiH TPAaHNYHOIO PiBHSA, cepefHi MOPOXHI
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BENVYNHW ANS 3MiH CTOPOHHIX OCi6, L0 CTOCYHOTbCSA KOHKPEeTHUX GOHAIB, Ta CTaHAAPTHI
NOPOXHI BENNYNHN ANA PYTUHHUX 3MiH 360piB.

Ony6nikoBaHi ¢inbMWN. YHacHULBKMIA po3nogin nybnikyBas 61 ANs1 KOXHOT FPYrnu 3MiHHI
iHAEKCY Ha NaHLIIoXKY, Jkepenia abo MemaHmn opakyny, KafeHLito OHOBNEHHS, 0bMeXeHHs
BiKHIB i Kanenis, a TakOX pexumum nposany abo 6e3neyHi KOHCTaHTW.

KpuTepii Haa3BMYaHOI NepepBN. YUaCHNLBKNI PO3ropTaHHsS nepeabayace ymoBy, Taki
SIK PO3PUB OpPaKysy, BUCOKUIA NiMIT BUKOPUCTAHHA B MOEAHAHHI 3 HEBAAYaMU BUKOHAHHS,
abo HeBAaui iHBapMaHTIB, pa3oM 3 nepesipkamu pe3tome i BUMOramm 40 neperasgy nicns
IHUVAEHTY.

Mpuknap nyébniyHoro iHaeKcoBoro nogavi ana ogHoro $poHAY Ta Bayyepa
« CumBon: Hanpuknag, Maize_50kg@Issuery.

* PedepeHTHa oagnHUNUA: [HAEKCHUA oanHMLB (IUX).

* Ony6nikoBaHa BapTicTb: 30.000 IUX.

+ [oxepeno: cepeaHs KiNbKiCTb ifeHTUPIKOBaHNX Axepen, TakuX K OCAiKeHHS
MiCLLeBOro pUHKY, 6rofieTeHb MiHiCTepcTBa Ta 6a30Ba NiHis pO3ropTaHHS.

+ O6HOBNEHHSs KageHuii: woaeHHO B 18:00 EAT, 3 24-roAVHHNM 4YacoBUM 6/10KOM.

* PeXxmm npoBany: 3aMOpOXyBaHHA Ha OCTAaHHbOMY AINCHOMY 3HaYeHHI, 3aCTOCYBaHHSA
NONITUKW PO3KPUTOrO NiMITY Ta 3ynunHKa nNicna 72-rofMHHOI nepepsu.

« Po3yMiHHS: ony61ikoBaHi HOTK Ta 3anMC NPO 3MiHM 3 NONepPesHbOro OHOB/IEHHS.

* NMignucaHui: po3kpuTi 6araTo3HauHi agpecy Ta NOPOr 3aTBEPAXKEHHS.

11.2 Npono3suuiiiHnii nnaH cTtpaxoBux ¢poHAIB

BubupanbHnii gusaiiH TinbKW. Lleli py/oH 3aCTOCOBYETLCA NMLLE A0 PO3NOPALKEHHS,
siKe NPSAMO NPUMHAN0 Ta diHaHCyBano cTpaxoBuin GoHA Ta onyb6aikyBano NOKPUTI NOAil,
npeTeHAEHTW, BiANOBIAAaNbHNIA CYO'EKT, aKTUBU, OOMEXEHHS, BUK/TFOUYEHHS, BUMOTN A0
A0KasiB, npouec Ta ymoBu ynpasniHHA. Hi notouHnii CLC App, Hi GEF He 3a6e3neuytoTb
OXOMJIEHHS NnLLe TOMY, LLO Lel An3aiH 3'9BNAETbCA B binoi KHM3I.

Mo>knusi Tpurrn. NpuinHaTa NOAITMKa MOXe OXOMNHBaTU HEBUKOHAHHSA BU3HAYEHOl
no3unuii eMiteHTa, gediunT pesepsiB rpyrnm abo BTpaTy MoCTa abo rapaHTii. TeXHIYHWIA
IHUMAEHT He Ma€E aBTOMAaTUYHOIO NPU3HAYeHHS; BiAMOBIAHA MNONITNKA KOHTPOJIHOE.
OuiHka. BiagnosigH1I opraH 3rogxyBaB 61 KBUTKW 3 TpaH3akLigaMu, 6anaHcuy 3anacis,
obnirauii rapaHTa, 3anucy NpeacTaBfeHHs BUNAATY, BiANOBIAI eMiTeHTa Ta iHLWi HeobXiAHI
A0Ka3u, a NoTiM NybnikyBaB 3annc iHUWAEHTIB, KU BignoBigae KoHPiAeHLiINHOCTI Ta
3aKOHO/ZaBCTBY.

IntocTpaTuUBHUI Bogonag BTpaT. AKLLO KOXEH LUap iCHYE i 3aKOHHO 3aCTOCOBYETbLCS,
NoNiTUKa MoXe BUKopucToByBaTu: (1) BignoBiganbHi obniraii emiTeHTa abo cTaBkU
rapaHTa — (2) pesepswu Ha piBHi doHAY — (3) 3aNpPONOHOBaHUI CTPaxoBUi GoHA MepeXxi
— (4) TMMYacoBe CKOPOYeHHs A0 BUMOry A0 ¢bakyNbTaTUBHOIO NOKPUTTS, TiIbKN AKLLO
iCHYIOYi YMOBUW Ta UNHHE 3aKOHOAaBCTBO BMPA3HO A03BO/IAOTL Lie — (5) 3aKoHHe
BiJHOB/NIEHHS 3a AOBEAEHOrO LWaxparncTBa abo 3/10BXNBAHHS.
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Kopekuis noKpuUTTA He 3MeHLUYye 6a30BMin 3060B'A3aHHA BUAABHMLA LWOAO Bayyepa abo
He 3MiHI0€ 6aNaHC Ha NaHL03i, AKLLO He J03BOJISOTb BUPA3HO Ll pe3ynbTaT YMHHI BXe
iICHYO4i YMOBW Ta YMHHE 3aKOHOZABCTBO, a TaKOX AKLLO0 He OTPMMaHO by/b-sika HeobxijHa
3rojia BlacHuKa.

OrpaHu4YeHHsA Ta BUKIOYEHHS. Onyb/iikoBaHa OXOrMJIeHHst BU3Ha4YaTIMe 0bMeXeHHS,
AONyCTUMI NpeACTaBAeHHs, 0Ka3K, BikHa NpeTeHsili, BUKIUeHi MapLpyTy abo nogii,
reorpadiyuHi obMexeHHs Ta CTaB/IeHHS 40 BUYeprnaHnX pe3epsis. BunnaTta moxe 6ytn
HY/NIbOBOIO MIiCNA JOCATHEHHS BiAMNOBIAHNX O6MeXeHb.

IntocTpaTuUBHUIA rpadik BiAHOBNAEHHS. AKLLO NPUAHATO | ony6nikoBaHO:

1. BUMoOrn 6ynn 6 oTpMMaHi cnoyaTky Bij BiANOBiAanbHOro eMiTeHTa abo rapaHTa
obnurauyii, NoTiM Big BiANOBIAHNX pe3epBiB pe3epBy, a NOTiM Bij 3aNPONOHOBAHOIO
CTPaxoBoro ¢oHAy Mepexi;

2. byab-siKe CKOPOYEeHHS A0 BUMOTM WoA0 bakyNbTaTUBHOIO NOKPUTTA 06MeXyBanocs
6 TM, WO A03BOMAOTL NonepesHi yMOBM MOKPUTTS Ta YUMHHE 3aKOHOAABCTBO, aX A0
ony61iKoBaHOI MaKCUManbHOI KiNbKOCTI iIHUNAEHTIB;

3. naaH BiAHOBNIEHHA MOXe 3aCTOCOBYBATM 3a3HayeHy 4acTky BifHOB/IEHOI BAPTOCTI
NPOTAroM 3a3HayYeHOoro nepioay, Micas Yoro byAb-AKNM 3aNNLWNBCA NOKPUTUINA AediunT
NnepeTBOPIETLCA HA 3aPEECTPOBAHUI 36UTK y Ny6AIYHOMY NOCAILOBHOMY 06IKY; i

4. KOXHa pilleHHs HagaBana 6 KBMTaHLUjo 3 iHUMAeHToM ID, noB'a3aHUMN BUMOTramu i
Bayyepamu, piLleHHaM, NJ1aHOM BiAHOBJ/IEHHSA | BIKHOM anenswji.

11.3 PamKa rapaHTiB

Y LUbOMY pPO3Zini po3pPIi3HAETLCA Bi4NOBIAANbHICTE eMiTeHTa, pakynbTaTUBHI 3aXUCTI
boHay Ta rapaHTii TpeTix oci6. Mynn MOXyTb KOHKYPYBaTK 3a KypaLli€ro, yMOBaMM Ta YiTKO
3anpornoHOBaHOK OXOPOHOM, He rnepegbaydaroun, wo CLC App, CPP, GEF abo byab-ska
LMpLLa Mepexa aBTOMaTUYHO rapaHTye Bayyep.

BignoBiganbHicTb 6a30B0ro BUMAaBHULUA

+ KoxeH Bay4ep €, nepLu 3a BCe, BiANOBIAANbHICTIO MOro eMiTeHTa. EMiTeHT 3060B'a3yeTbCA
HaZaTW 3a3HayYeHnin ToBap, Nocayry abo 3aKOHHUIA rPOLLIOBUI eKBiBaneHT 3a Noro
ony6nikoBaHMMUV yMOBaMMU.

* Bugasui ny6nikyBanm 6, XTo MOXxe NpeACTaBuUTY Bayyep, LLIO 03HaYa€ BUKOHAHHS, je i
KON BiH JOCTYMHWIA, AKi JOKa3M NOTPIOHI i AKi 3aC06M 3aXMCTYy 3aCTOCOBYOTLCS.

* AKLLO eMiTeHT He BUKOHYE BUMOTY, OCHOBHUM BifMNOBiAaIbHVM € eMiTeHT. 3axX/LLEeHHSA
Mynis abo Mepex 3aCTOCOBYETLCA TiIbKW TOAi, KON BOHW NPUAMaoTbCs, iHaHCYHOTbCA
Ta PO3KPUHOTLCA OKPEMO.

dakynbTaTUBHI 3axucTi MNynis

KypaTop Nyny Mmoxe BUPILLNTU J0AATN BY3bKO BU3HAUYEHY OXOPOHY A0 MPUAHATNX
BayyepiB. Lle He aBTOMaTM4HO, i HE06XigHO 6yNo 6 BU3HAUNTM BiANOBIAAaNIbHY CTOPOHY,
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diHaHCcyBaHHS, AONYCTUMI NOAil, NiNikK, BiKHa, A0Ka3W, BUKIHOYEHHS Ta 3aC06U 3aXMCTY B
MeTaZaHHi rpyrnm Ta 3acTOCOBaHMX yMOBaXx.
InoCTpaTMBHI TUNKW 3aXUCTY BKIKOYAKOTb!

1. MoKpUTTA pe3epBHUNX aKTUBIB: NiC1s NigTBepAXKeHOI HEeBMKA3aHHSA BUAABHNKOM,
BiANOBiAaNbHWNI CYy6'eKT rpynu NAaTUTb BU3HAYeHY CyMy B BU3HaYEHOMY pe3epBHOMY
aKTVBI 3 ypaxyBaHHSM MOro ony61ikoBaHOI rafoukm Ta AOCTYNHUX GiHaHCOBaHMX
pe3epB.iB.

2. OKHoO BigMiHU: nicnsa kBanidikauinHoro 3axogy, GOoHZ NPONoHye 06MexXeHNn YacoM
MapLLpyT 06MiHY A0 nonepeAHbOro abo iHLWOro 3aTBEpPAXEHOro akT1BY, 3@ YMOBU
obMexeHHs Ta 3anacy. Lle 3ax1CcHiCTb NiKBIAHOCTI, iKa 3aNeXUTb Bij 3anacis, a He
06iLsiHKa TOro, W0 KOXeH 06MiH € 3BapOTHUM.

3. AnbTepHaTMBHe BMKOHAHHS: BiZMNOBiZabHa CTOPOHA OPraHi3ye 3aTBEPAXKEHOIO
3aMiHHOro nocTavanbHKKa B MexXax orny61ikoBaHOi BENNUYMHM ab0 BENUNHU.

4. 3axMCT KypcoBoOro gianasoHy: A5 BUOpaHMX KaaciB BayyepisB rpyna NpornoHye nule
KOPUTyBaHHS MOKPUTTHA ab0 KOMMeHCcaL,ito, 3a3HayeHy B 1 iCHyr0UnXx ymoBax. Lle He
3MeHLYye 3060B'A3aHHSA eMiTeHTa WoA0 6a30BOro Bayyepa.

Mo>xknusi gxepena ¢piHaHCyBaHHA

+ O6nurauis emiTeHTa: rapaHTii, WO po3MiLLleHi eMiTeHTOM abo 36epiratoTbCs B
PO3KPUTOMY pe3epBi i 4OCTYMNHi Nicia nepeBipeHnX NOKPUTUX NOAINA.

* Peseps MNyny: aKkT1BIB, AKi KOHTPOOIOTLCA BiAMNOBIAANBHMM CYy6'€eKTOM rpynn Ta
BUAINAOTLCA HA 3aXWCTI, Ki BiH peKk/siaMye.

+ O6nwuradii rapaHTa TpeTbOi CTOPOHU: 06e3rneyeHHs, PO3MiLLEeHOro ifeHTUdIKOBaHNM
30BHILUHIM rapaHTOM A5 3a3Ha4YeHUX eMiTeHTIB, K/1aciB Bay4yepiB abo nogin.

Y yyacTi rapaHTa 6yayTb 4OTPUMYyBaTUCS ONy6AiKOBaHX KPUTEPIiB 4OMYCTUMOCTI, PO3Mipy
obnurauin, obmMexeHb KOHLIeHTpaLil, MOBHOBaXeHb A0 NPUNHATTS pilleHb Ta NpaBu
nNpaBonopsaAKY.

Mpouec Bumor

MpuiHATa NoniTnKa BM3Havana 6 Tpurrepis, AKi NiANAraroTe ayauTy, Taki K TEPMIH
BMKOHaHHSA, AKWUI He BUKOHYETLCA NiCNs AINCHOIO NpeACcTaB/eHHs MoralleHHs,
nepesipeHa HenMaTiXHICTb BUAABHULS, MOKPUTUIA MOCT abo He3/axonaeHHs rapaHTis abo
0QiLiIHO OroNoLeHNN CTaTyC iHUMAEeHTIB. BiH TakoX BM3Ha4aB 6u:

* K YYaCHWK BiAKPVBAE NpeTeHsito i Hajae HeobXiAHI AOKa3m NpeACTaBNeHHS Ta
BMKOHAHHS;

* WO rnepeBipse yMOBY Bay4epa, BiANOBiAi eMiTeHTa Ta TeXHIYHI 3anncu;
* pilLeHHA Ta OCKapXeHHS; i

* ABTOPU30BaHW LUNAX BUNAATK, aKTUBW, NiNeHi Ta KBUTaHLiA.
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Jloxoawn Bij BigHOBNEHHS BifJ, eMiTeHTiB, apbiTpaxy abo 3aKOHHOro NpaBonopsAKy 6yayTb
MOMOBHIOBATY BiANOBIAHI 0bnirauii abo pesepBu BiANOBIAHO A0 0Ny6AiKOBaHOI NONITUKK,
nepLU HiXK BOHW 6yayTb BUKOPWUCTaHI A/151 3anNpOnNOHOBAHOIo JOCTYNy A0 06MiHHOT Mepexi
CLC.

HeobxigHi po3KpuTTS

Ansa KoxxHoro nokpuToro knacy lNynis Ta Bayyepis BignoBiganbHa CTOPOHA Ny6ikye:
* YU BIACYTHIlA rapaHT, He 060B'A3KOBUI abo 060B'A3KOBUIA;

* po3Mmip obaurayinn abo pe3epsiB Ta 06MeXeHHS KOHLeHTpaLii;

* TUMIB 3aXNCTY, aKTUBIB, raJIoBOK, BiKOH i BUK/HOUEHb;

* TepMiHW NoAavi, BUKOHaHHS, NpeTeH3il Ta anensawii; i

* sICHa 3as1Ba Mpo Te, XTO rapaHTyeE Lo, a WO He rapaHTOBaHoO.

MpuHuMn kypauii. Kypatopu Nynis i BigNoBiganbHi OPUANYHI CTPYKTYpU abo CTPYKTYypU
yrnpaBAiHHA HeCyTb BifMOBiJaNbHICTb 3a 3aXUCT, AKNN BOHW pekiaMytoTb. PO3ropTaHHs,
wo Bignosigae CPP-, Moxe 3abe3neuunT cTaHAapTV, peecTpm abo GakynbTaTUBHI CNiNbHI
nonituku, ane Hi CLC, Hi GEF aBTOMaTnYHO He rapaHTyoTb Bayyepu abo MNynu.

11.4 OXOpOHHi orpaan NpoTy 3axXomnJeHHs

B pamMkax Lboro wabnoHy HacTynHi KPUTUYHI Aii BUMaratoTb NPURHATONO HaMBULLLOTO
PiBHS 3aTBEPAXKEHHSA Ta JOBroro nepiogy yacy:

1. 3MiHa 3anNpPOMNOHOBAHOIO NAATIXKHOro BOAONAAY, BK/IHOUAKOUM MOro OXOMNeHHS Ta
npiopuTeTN OCHOBHWX OnepaLii;

3MiHa KOpeHb KaHOHIYHOIo peecTpy;
3MiHa cdepyr NOKPUTTS, 06BMEXEHHS BUMOT abo BAAAM A0 NPUAHATTS pilleHb;

PO3LUVPEHHSI MOBHOBAXEHb A/ aBapiliHoi nepepsu; abo

vk N

3HeBaXkarouun Ha Te, WO B LibOMY AOKYMEHTi 3a3HayeHi 3060B'A3aHHA Wo40
dopkabenbHOCTI, MPO30pOCTi abo cyBepeHiTeTy rpynu.

11.5 Npoueaypa Buxoay i BUxXoay

AKLL0 ynpaBniHHA 6yno 3adikcoBaHO abo LiHHOCTI 3HAYHO 3MEHLUWINCS, CNiJIBHOTY,
KypaTopw lMynie Ta onepatopu Mornv 6 nparHyTyi BUATK 3@ 4ONOMOIOK0 BUTyHEHHS
PiBHSA yNpaBniHHA Mepexamu. NpoaoBHICTbL 6a30BMX NYAIB Ta BayvepisB 3anexaTnme Bij
peanizoBaHMX KOHTPAKTIB, KNtOUiB, iHTepdelncis, iHGpacTpyKTypwn, NOCAYr TpeTix ocib Ta
BiANOBiAHNX 3060B'A3aHb.

[Mpouec Bnxoay Moxe:

1. Ony6nikyuTe CTPiUKY: eKCopTYOTb BUOPaHi peecTpu, Bayyepu, 3HaUEHHS,
obMeXeHHs Ta NoniTnky 36opis, a NOTIM NY6AiIKYOTb NiAANCAHY XeLU-LLOoY.
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2. Mepepo3noaineHHs cny>X6 ynpasBniHHA: PO3ropHYTW HOBI KOPIHHSA PeECTPY, NOC/yrn
MapLLpyTY Ta 6yab-aKi NPUIAHATI MoAyni 360piB abo NOKPUTTA B paMKax HOBOI
BiZMOBiJaNbHOT CTPYKTYpPW.

3. NoBTOpHa peecTpauia: 203B0onATY KypaTopu NyniB NPUNHATY y4acTb, PEECTPYHOUN
CBOI agpecu rpynu nif, HOBOK KOPIHHAM, He BMararouu Bif BNacHUKIB Mirpauii iHakLue
$YHKLIOHaNbHNX Bay4yepis.

4. BigHOBNEeHHS KNIEHTIB: J04aBaT HOBUI KOPiHb SIK BUBIpKOBUY Npodinb Mepexi B
SDK Ta iHTepdeicax, npu 6yAb-AKiiA NeBHIN 3MiHW, 3p0baeHi Yepes po3KPUTUIA NpoLiec
ynpasniHHA.

5. YnpaBniHHA MOCTOBUM NepiofoM: NiATPUMYBATU CYyMiCHI MapLUPYyTH, e BOHU
6e3neuyHi, i BIAMOBAATNCA Bi4 MapLUPYTIB, AKi NOPYLUYHOTb NpaBmia HOBOro Npodinto.

MeTor NpoeKTy € Te, W0 3a/INLWEHHS KAHOHIYHOIO PeECTPY He BUKOYAE GYyHKLiOHANbHI
nokanbHi Mynun. ®akTr4Ha 6e3nepepBHICTb 3aNNLLAETHCSA 3a/IEXHOLO Bif PO3ropTaHHS;
Pesepauis € ONTVMaNbHUM MN1ACTOM BiAKPUTTA Ta KOOPAWHALLI.

12. Mpono3uyiiHNA NaaH TepMiHy nNporpamMm NikBigHOCTI
(He3aneX>xHui1 o06niK)

Le intocTpaTnBHWY Nepenik AN ManbyTHbOI NporpamMm, OKpemo A0KYMeHTOBAHOI.
Lle He npono3unuis, akTyanbHa GyHKLIA AoaaTKy, abo 0biusgHKa NikBiAHOCTI, JOCTyny,
CTpaxyBaHHS, MOBEPHEHHS, BapTOCTi abo BUXOAY.

+ flopaTKoBi BHECKWN: CTabi/IbHI KOLUTW, pe3epBHi TOKeHIB abo 3aTBepAXeHi Bayyepis
CNiNILHOTW, SK Lie 3a3HaYeHOo B NMporpami.

* Micue po3MilleHHA: Ha3zHavaeTbes Mynn 3060B'A3aHb ab0 3aNPONOHOBAHNIA MepPeXHU
¢oHg CLC Ha niacTaBi okpemMo NPUAHATOro MaHaaTa.

+ 3aK/IlOYeHHS | BUXiA: cnevuianbHi TepMiHM NporpamMu, Taki Ak nepexigHi nepiogm 30-90
AHIB Ta pO3KpWUTi BOPOTA Nif CTPECoM.

* KpeguT 3 nnatidkHUMU nnatammn: pakyNbTaTUBHUIN MeXaHi3M eKC-MocCT Nij
ony61iKoBaHNMW OroJIOMJIEHHAMM | BikHaMu, @ He 06iusiHa NOBepHEeHHS.

* Po3gin pusukis: 6yab-sike CKOPOUYEHHS 40 AOAATKOBOro MOKPUTTA MOBUHHO BYTU NPSIMO
[l03BOJIEHO iICHYHOUVMW YMOBAMU i YMHHVM 3aKOHOAABCTBOM. BOHa caMma He 3MiHIo€
3060B'A3aHHA eMiTeHTa 3 Bayyepa abo 6anaHc Ha NaHLo3I.

* NMoBigoMneHHA: NepioANYHI NaHeNi Ta aTecTauil, Lo OXONHTb 340p0B'A INMyny, 3anac,
obMeXeHHs, 360pu Ta byab-aKi piHaHCOBaHI pe3epBy NOKPUTTS.

+ 3anosipfi: 06MexXeHHSs WoA0 BUKOPUCTAHHA LOXOAiB, KOHTPOJbHI Ail opakyny,
0b6MeXeHHs piBHSA, NpaBunaa KOHGNIKTIB Ta 3acO0bM 3aXUCTY.

* Moxxnmea gonycTUMICTb 3anNPONOHOBAHOr0 TOKaHy: BHOCKYi KOLUTIB, IKi MatoTb
npwv3HayeHi Nynm, MoXyTb MaTu NMPaBo Ha OTPUMAaHHS 3anponoHOBaHMX rpaHTiB CLC Ha
OCHOBI BMMiprOBaHOro Agoctyny fo yny 1a nigTeepaeHoi BAKOHaHHA BUMOT eMiTeHTa,
3a YMOBU NPUMHATTS NPUAHATUX YMOB, MPaBua NPOTY irop Ta 06MeXeHHs NONITUKMN.
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13. Mnocap Ha NnpocToMy MOBI

+ Cosmo-Local Credit (CLC): CemelicTBO NpoAyKTiB, BkAoYaroum CLC App, AOKYMeHTaLio
Ta 6inbL WNPOKY pobOTY 3 06'€HaHHA 3060B'A3aHb.

+ CLC App: lNporpecnsHnii Beb-an, aknin npauroe GEF Ha cosmolocal . credit.

* MpoTokon o6’eaHaHHA 3060B'A3aHb (CPP): [NTOBTOPHO BUKOPUCTOBYBaHa MOAe b
Kypauii, oLUiHKK, 0bMeXeHHSs, 06MiHy Ta BiANOBIAaNbHOMO ynpaBAiHHSA.

* Protocol v1.1.0: lNepeBipeHun Ny6NiYHNIA BUMYCK CMAPT-KOHTPAKTY.

* Nyn 3060B'A3aHb: PeryntoeTbCs yroaa, sika BU3HaE NiATPUMYBaHI akTUBU i Ny6Nikye
npasuaa 06MiHy.

+ SwapPool: CyyacHUiN KOHTPAKT Ta KOHTPAKT MPSIMOro 06MiHy.

« 3HaK: banaHc Ha naHUo3i abo LndpoBu akTUB. MexaHika TOKeHIB caMa He CTBOPHOE
BUKYMHOI OBILAHKN.

+ Bayuep: TokeH abo 3anunc, NpeAcTaBneHNl i eMiTEHTOM sIK MOrallaEeTbCs 3060B'A3aHHS 3a
ony6nikoBaHVNMM YMOBaMW.

* O¢epra: Katanor ToBapis abo Nnocayr, NOB'A3aHNX 3 Bay4YepoM.

+ emiTeHT: CTOPOHa, BignoBiganbHa 3a ny6nikaLito Ta BUKOHAHHS 3060B'13aHHS Npo
Bayuep.

+ KypaTtop Nyny: BignoBsiganbHa CTPyKTypa, sika nybnikye i kepye npasunamu Myn.

* O6MiHHMI Kypc abo KOTMpPYBaHHSA: NapaMeTp TpaH3akLu,ii, BUpobneHuin
KOH®IrypoBaHM KOTUPOBaHMM 3HAKOM; He € J0Ka3OM rpoLLIOBOi CyMn abo BapTOCTi
noratleHHs.

* BepxHAl MeXxa 6anaHcy TokeHa: [ToToOUHUIA MakcMMym Limiter ans TokeHis, Wo
36epiratoTbes B MNyni. Y 3acTocyHKy NOro MoXyTb HasneaTn «KpeguTHMIA NimiT».

+ O6MmiH Myny: lnpekTeH 06MiH akTBamMu Yepes oAnH SwapPool.

* Bunnata 06MmiHy: TpaHcdepu Ha naHurory Ta o61ikoBmii 061ik 360piB, LLLO 3aBepLUYHOTb
06MiH rpynu.

* MpeacTaBneHHA BUNNaTn: NoBepHeHHSsI ab0o iHLWNM YMHOM NpeACTaBAEeHHS BayYepHUNX
OAVNHULb EMITEHTY.

* BnkoHaHHs: EMiTeHT 3abe3neuyye obiussiHeHNI ToBap, NOCAyry, BUroAy abo iHLwy
NpoAyKLito.

« BUnycKaHHs: 3anuc, SKNii 3anobirae NOBTOPHOMY NpPeACTaBEHHIO BUKOHAHMX
OAVHNL.

* MponaHoBaHMiA MapLLUPYyTU3aTOP BUKOHAHHA: MalibyTHE NporpaMHe 3abe3neyveHHs,
siKe 03BO/INTL | BUKOHAE MapLupyTu. TiIbKM NOTOYHI LmTaTy SwapRouter.
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* MponaHoBa CLC mepe>xHuia Myn: ManbyTHi LOMOBNEHOCTI LLLOAO KNIPUHTY i
KOOpAMHaLii 6rofKeTy Ha piBHI Mepexi.

* 3anpornoHoBaHWUW TOKeH ynpasniHHA CLC: Byayunii an3aliH ynpaBniHHS, a He
noto4yHuin App abo akTtme Protocol v1.1.0.

* MepexxeBuia pelik: [ponoHOBaHa YacTka KOMICi Fpynu nepesaeTbCa Ha ManbyTHIN
6roKeT MepeXxi.

* FapaHTia a6o cTpaxyBaHHSA: 3aXUCT, SKNIA 3aCTOCOBYETLCS /INLLIE TOAI, KON
ifeHTndiKoBaHa CTopoHa NPSAMO NpuUIiMae, iHaHCye i Nybikye oro.

14. NponaHoBaHi KII i noKka3HMKM 340pOB’'A

Po3ropTaHHs NoBMHHO Ny6nikyBaTu KPI TinbKy TOAi, KON BOHO MOXe BU3HAUUTU NOAil,
Axepeno, KoopTy abo nepios, OAVHULIO, METOZ OLIHKM Ta YaCOBUA LUTaMIM, BUKFOYEHHS,
NONITUKY BUMPAaB/IEHHS, O0Ka3W N03a JIaHLOroM Ta 06MeXeHHs SKOCTi AaHUX.

[10 3anponoHoBaHKX 3ax0AiB BiAHOCATLCA:

* JIANCHI NpeACTaBAeHHS BUNAATY;

* piBEHb BUKOHaHHA Ha OCHOBI KOXOPTWY;

* MOBHICTb CMNCAHHSA;

* nateHuiqa Big npeacTaBfeHHs 40 BUKOHAHHS;

* TpMBanicTb 36epiraHHs Big NpnAbaHHA A0 nojadi;

* BUCYTHi JONYCTMMi 3060B'A3aHHSA 3a 3a3HAYEHOK MeTOAOJOTIELD;
* 3aBepLUeHMni 06¢car 06MiHHOIO GoHAY;

* BUMipeHuli 3anac lMyny;

* BukopucTtaHHs 6anaHCOBOro Kanitany TOKeHiB GpoHAy;

* WBWAKICTb MNPOMYCKY KOTUPYBaHHSA, L0 36epiraeTbcsi OKPeMo Bif, LLUBUAKICTIO BUKOHAHHSA
MapLupyTy,

* JOMYyCTUMI pe3epBun, NoAiNeHi Ha ekcno3uLil, AKi YiTKO NOKPWUTI;

* BMIMOTM rapaHTa Ta NOBEePHEHHS B paMKax ileHT}iKoBaHOT MONITUKY;

* 3aMNpornoHOBaHI NJaTK 3a Mepexy Ta NOCAyrn, ki 6ynn ¢akTUUHO oTpMMaHi, 6e3
NOABINHOro po3paxyHKy 6pyTHUX NAaTu rpynu;

* 4ac BUABMEHHS YNPaBAiHHA, MPUAHATTA pilleHb, 3yNUHKN, PEMOHTY Ta 3aKpUTTS;
* CKapru, cyrnepeuykmn, BUNpaB/ieHHSA Ta 3aC06U 3aXUCTY; i
* OKpeMo MiATBepAKYTbCS CoLianbHi ab0 eKONOoriyHi pe3ynbTaTu.

JaHi Npo TpaH3akLUii Ha NaHLIXKKY caMi No cobi He NiATBEPAXYOTb IAeHTUYHICTb,
NPOAYKTUBHICTb eMiTeHTa, 3a40BOIEHHS, NPUYNHHICTb, 340POB'A CNiIbHOTK abo
couianbHWn BNAMB. Lli TBEpAXEHHA BMMararoTb BlacHOI MeTOA0NOriT Ta A0Ka3iB.
Bu 6aunTte [logaTky B Ansa 3anponoHoBaHoi cneyundikauii BUMiproBaHHS.
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15. lopo>kHa KapTa (noKa3aTe/ibHa)

15.1 CyyacHwuin pyHpamMeHT

GEF ynpasnsie CLC App Ha cosmolocal.credit Ha naHuUoXKy GNosis. 3aCTOCYHOK HaJa€
AOCTYN A0 NiATPUMYBaAHUX PaxyHKiB i ramaHLi, Ny6niYHMIA KaTanor puHKY Ta iHTepdericn
ANSA TOKeHiB, BayyepiB, Nnpono3uLili, NMynn 3060B'A3aHb, Nepekasis i npsaMuX obMmiHiB Myn.
Protocol v1.1.0 3a6e3neyye 0CHOBY MOTOYHOIro KOHTpPakTy: GiftableToken,
6e3nocepesHe BUKOHaHHA SwapPool, pakynbTaTBHI peecTpn, MOAYNi OLLIHKW,
obmexeHHs 6anaHcy TokeHiB Myn, nnaTtu MNyn, 40AaTKOBMIA NPOTOKONLHMI honorarium
SwapRouter. JoCcTynHICTb BCe LLie 3aN1eXNTb Bif iHTepdericy, pO3ropHyTUX KOHTPAKTIB,
3anacy, KoHirypadii, cTaHy mepexi, #ONyCTUMOCTI, MOCTavYanbHUKIB, OPUCANKLIT Ta
ony6nikoBaHMX YMOB BUAABHMLA abo rpynu.

15.2 NMponaHoBaHi eTanu

Lli Ha3BaHi eTanu - Lie HaNPSAMKK NPOeKTyBaHHS, @ He HoMepa BUMNYCKY, AaTW A0CTaBKW abo
3060B'A3aHHA, AKi PYHKLiA 3anyCTUTb.

* PoHA ynpaB/liHHA: 3anNponoHoBaHNY TokeH ynpasniHHA CLC; 3anponoHoBaHWI
mMepexxHuiA Myn CLC; agantepn ana onnatu; KBopyMm, TepMiH Ta OCHOBW YNpaBAiHHSA.

* MapuwpyTumsauif i cnocrepe)xeHHs: MmapLupytmnsatop SDK i peectpHi APL; naHeni
OXOPOHW 340POB'd; 3aNpPONOHOBaHY OCHOBY CTPAXOBOI NONITUKW; HaMipW BiAHOBNEHHS
piBHOBAaru; NpPoTOTUM NapTiNHOI MepeXxi.

* IHCTpyMeHTU pU3nKy Midk someHamu: HTLC abo mapLupyTm3aLis Ha Aeno3uT;
MOZAY/i rapaHTIB, fKi PerynoroTbCA OKPeMO; 3a3aerigjb BCTaHOB/EHI perynsaTopHi,
PO3paxyHKOBI Ta PiBHIBHI 06MeXeHHs.

* PeryntoBaHuin focTyn: NaaTixHi Nocayry TpeTix ocib, Wo BiANOBIAaOTL KOHKPETHOMY
NPU3HaYeHHI0; NepCOHaNbHI MiKpobaLLKW; BUSABNEHHS NOCAYT Bi4MOBIAHOCTI; ayanTH
TpeTiX 0Cib Knacis Bayyepis.

Byab-AKa nnaTiXkHa Nocnyra HafaEeTbCa OKPeMO BM3HAYEHVMM TpeTiMn ocobamu
Bi4NOBIAHO A0 YMHHOI FOPUCAMKLIT, AOMYCTUMOCTI, 360piB, 06MeXxeHb Ta yMOB. KOHTpaKkTu
CLC App Ta Protocol v1.1.0 cami He npautotoTb Ha GiaTHUX penbcax.

Multi-hop BMKOHaHHS, cnifibHe CTpaxyBaHHS, 3anponoHoBaHunii CLC ynpaBniHHA TOKeH

i 3anponoHoBaHMI CLC MepexHUii Nynb, NapTiiHa Mepexa, NepcoHanbHi Mikponynu

i peryntoBaHi NaaTeXHi NoCAyrn 3anMLwarTbCa 3anNpPonoHOBaHVMK abo 3anexHO Bij
BNPOBAaJ)KeHHSs, MoKV iMN1eMeHTaL,is i Moro NnpaBwia He BU3HAUUTb iIX aKTUBHUMW.

16. Mpono3nLiinHNA Wa6IoH OLiHKN

Peectp, Myn abo MaibyTHS NporpamMa MikBiAHOCTI MOXYTb afanTyBaTu Len WwabnoH. Lie He
€ HNHILWHIM YHiBepCcanbHUM CTaHAAPTOM abo rapaHTi€to.

1. Bip3HauvaHi pakTm: IgeHTrdikauis i ictopisa emiTeHTa, ymMoBM Baydepa, Odeptun, gokasn
NOTYXHOCTI, KOH®Irypauis ¢oHAy, KOHTpoep, 3anac, 0ObMexXeHHs, pe3epBu, rapaHTy,
IHUMAEHTW | HepeLleHHi 3060B'3aHHS.
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2. MeTa Ta 3auUiKaB/ieHi CTOPOHU: HaMipeHa KOpPUCTb, PU3NKN, KOHONIKTX, eKOSIOTiYHI Ta
couianbHi HacnigKn, a TakoX XTO Hece BTpaTu abo BiANOBIAaNbHICTb.

3. OuiHka: OdepTHa LiHa, 3a3HayYeHa BapTiCTb Bayyepa, MeToj 0OMiHHOIo Kypcy rpyn,
nocnnaHHsa Ha Oracle, oANHWL, YacoBi MapKy Ta MPUYNHN BYAb-AKNX PO36IXKHOCTEN.

4. MpaHULi: AoNyCTUMICTb, 3a60pPOHEHE BUKOPUCTAaHHSA, KOHLEHTpaLlis, 0bMeXXeHHS Ha
6anaHc TokeHiB, naysu, reorpadiyvHi abo pPUANYHI 06MeXeHHs Ta TpUrrepis Nnepernsgy.

5. 3axwmcrTi: ifeHTndikoBaHa 3060B'A3aHa 0coba, oxonaeHa nogis, piHaHCyBaHHS, NiMIT,
BUKIOYEHHS, TPMBAaNiCcTb, AOKa3n, NpoLec NoAaHHSA NpeTeHsili Ta 3acobu 3axXUCTy.

6. PilleHHSA: 3aTBepAXYIOTb, MepernaAaTb, BiAKMAATb, MPU3YNUHATEL abo 36inbLUYyoTh
X 4N nepernagy NoAbMU; iAeHTUPIKYOTb NpuriMaYda pilleHb, NPUYNHN, YMOBU, AaTy
nepernsgy Ta npouec anensuii abo BUNpaBneHHs.

Buxig He NOBUHEH ONMCyBaTW KypaLiito, 06MeXeHHs1, pe3epBur abo nepe.ipky K
NiATBEPAXEHHS, MOTeHLiaN eMiTEHTa, CTpaxyBaHHS abo rapaHTOBaHe BMKOHAHHS, SIKLLO
Bi4NOBIAa/IbHA CTOPOHA IBHO He BCTAHOBU/IA LIKO OXOPOHY.

17. NpaBoBMiA NNCT Ta 3anuc Npo BiANOBIAHICTb

CPP MoOXe KoopAnHYBaTV TOKEHIB, BayyepiB, NyNiB Ta 06MiHHVX onepayiii, Ynli NpaBoBuUiA
peXM 3anexunTb Bif IX pO3p0OKN, MapKeTUHTY, BUKOPUCTaHHS, BiANOBiAanbHNX CTOPIH
Ta ropucamkuii. Hiwo B uin binoi KH13i He € PUANYHO, NOAATKOBO), IHBECTULIHOLO,
KpeAnTHO abo GiHaHCOBOK KOHCYNbTaLER.

BukopucraHHa CLC App peryntoetbca YMoBu kopuctyBaHHsa GEF ynpasnse gogatkom

Ta NigTPUMKOI iHPpacTpykTypu. Akwo GEF npsAMo He Bigirpae iHwy posb, BOHa He €
emiTeHTOM, KypaTop lyny, 3aXUCHUKOM, KPeAUTOPOM, NO3MYaSIbHUKOM, 6poKepomMm,
rapaHToOM, BUKYMHUKOM, PaZHWKOM, CTPAaXOBHNKOM abo CTOPOHO 3060B'A3aHb MiX
yYaCHUKaMWU.

3anexHi Big po3ropTaHHA NAaTHI NOCAYr MOBUHHI BU3HAYUTK 1X BiAMOBIAaIbHOTO
nocTavanbHuKa, PUCAMKLIT, 4ONYCTUMICTb, 360pKn, 06MeXeHHS, Moenb 36epiraHHsA Ta
yMOBW. HafiBHICTb Nigkato4ayaya He 03HauYae, Wwo GEF abo MyHKT ekcnayaTytoTb OCHOBHUM
peryntoBaHuin ceps.ic.

17.1 Po3KpunTTA Bay4epiB Ta Npono3uui

EmMiTeHT noBuHeH nybnikyBaTu i 36epiratn aKkTyanbHiCTb:

* BignoBiganbHa igeHTNdIKaLisa Ta KOHTaKTHa iHpopmaLis;

* BiAMOBIAHY NPOMO3ULiO, OAVNHULIIO, MOCTaYaHHS, 3a3HayeHy BapTiCTb Ta MNOTYXHICTb;
* Micus NpeAcTaBNeHHA Ta npoueaypw;

* TepMiHW BUKOHaHHA Ta f0Kasw;

* TepMiH gii, 36opu, NnogaTkn, 06MeXeHHs Ta NpasBuia 3MiH maTtepiany;
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* CKapru, 3amiHu, pecTuTyuii abo iHLWi 3acobu 3axuncTy; i

* METO/A BUKNAY, AKWIA 3anobirae NMOBTOPHOMY BUKOPUCTAHHIO Micnst BUKOHAHHS.

ToKeHHWIA KOHTPAaKT HE BCTAHOBJIKOE Ui YMOBU abo He AOKa3ye BUKOHaHHA.

17.2 Po3kpwuTTa MNynis
Y Kypatop Myny cnig onybnikysaTi:
* Uinb doHAYy Ta BiANOBIJANBHUX OCI6, WO NPUAMAOTh PilLleHHS;

* BNacHUK SwapPool, npokcu-aaMiHiCTpaTop, KOHTPONEp 3aneXXHOCTi Ta o4ep>KyBadi
nnatw,;

* AOI'IyLLI,eHi dKTVBW Ta NpaBuna Npmn3ynmHeEHHA abo BUAANEHHA,

* MEeTOAM OUIHKW, Jxepesia KOTUPYBaHHSA, 360pu, 3aranbHi Mexi 6anaHcy TOkeHiB, 3anacu
Ta MOBHOBAaXEHHS A5 BUBEAEHHS BNaCHUKOM;

* NMpaBa BHECKY i BUXOAY;
* ByAb-Ka pe3epBa, rapaHTid, rapaHT, CTPaX0oBUK NOIC Ta NPaBW/IO PO3MOAiny 36UTKIB; i

* YnpaBniHHA, MOJEpPHi3aLif, Haj3BMYaNHI NpoLecH, CKapru, Mirpauis Ta NpUNMHEHHs.

[aeHTUikaLia He € NigTBepAKEHHSM, OLIHKOK, CTpaxXyBaHHAM abo rapaHTieto GEF.

17.3 AKuii Ta 3060B'I3aHHSA

30BciM 3BMYaiH1IA O6MiH Myny 6ipXi NIATPUMYHOTLCSA aKTMBaMM 3@ NOKa3aHHOK
KOTMPOBKOI Ta TPaH3aKUiMHMMU NiMiTaMn. HanpaBieHHs akT1BIB He pobuTb NOro
KpeAmMTOM, NoralleHHsAM, BUMIaTor BUAABHVKOM abo peasni3aLliero B peasibHOMY CBITi.
Mpep’aBneHHs Ana noraweHHA NnosepTae abo npeaasnsie EmMiTeHTy oanHuui Bayuepa.
BuKOHaHHSA — Le 06iuaHa aig EMiTeHTa. CnncaHHsa Gikcye BUKOHAHI OAVNHUL,, W06 iX

He MOXHa 6yn0 BUKOPUCTATM MOBTOPHO. Y 3aCTOCYHKY Ais «MoracuTmn» 3apas rotye
nepesiaBaHHA BIaCHMKY TOKEHa; came Lie nepejaBaHHS He NiATBEpAKYE BUKOHaHHS.

Y popatkax «Busectum Bayuep 3 06iry» Akuis - Lie 3BOPOTHe BUAANIEHHSA KaTanory 3
cnncky. BoHa He cnantoe 6anaHcum, He CKacye BUMOTM abo He BUKOHYE 3000B'si3aHHS.
Byayuunin kpeanT abo iHWNA KpeaUTHUIA NPOAYKT NoTpebye okpeMo npeacTaBieHNX
AOAATKOBWX | TpaH3aKLUiMHNX YMOB rnepej BUKOPUCTaHHAM. XXoAeH 3B1nYalriHuiA Bignpaska,
BHeCOK, eno3unT B $poHJ, 06MiH B OHZ, Nogaya, BUKOHaHHS abo B1naata He CTBOPIOOTb
KpeAWuT inLle Yyepes ioro HanpssMokK abo TUM akT1BIB.

17.4 3axuCT, AOKa3n Ta MiclueBe 3aKOHOAAaBCTBO

JlnmiT, peseps, 3annc B peecTpi, nepenik 4oAaTkiB abo 6/10KkYelH-TpaH3aKL,is He €
aBTOMAaTMYHO rapaHTiero abo CTpaxoBOtO NOAITUKOK. Byab-ika OXOpOHa MOBUHHA
BM3Ha4aTW BiANOBIAa/IbHY CTOPOHY, OXOMNAeHY NoAit0, GpiHaHCYyBaHHS, OOMeEXeHHS,
BUKNOYEHHS, TPMBAaNicTb, AOKa3W, NpoLec NoAaHHA NpeTeHsiil Ta YNHHI YMOBW.
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Jlokasn 3 ny6nivyHOT NaHLIOMM MOXYTb MOKasaTu agpecu, akTUBW, CyMK, HacoBi Mapku Ta
nogii gorosopy. BoHa cama no cobi He NigTBEpAXKYE ifEHTUYHICTb, NOTEHLiaN eMITeHTa,
BMUKOHAHHS, 3al0BOJIEHHS, 06roBOPEeHHS YNpaBiHHSA, OPUAVNYHE CMCaHHA abo
couianbHW BNAMB.

PyHKLiT MOXYTb 6yTV 0B6MeXeHi abo HeJOCTYMHI Yepe3 3ak0H, CaHKLil, ONYCTUMICTb,
CTaH A0roBopy, 3anac, obmexxeHHs, 6e3neky, PUCANKLIKO abo NoCayrn TpeTix ocib.
EmiTeHTWN, KypaTtopwu lMyniB, NoCTayanbHUKM Ta YY4aCHUKN 3a/IMLLAKOTHCSA BiANOBIAAIBHUMN
3a BM3HAYeHHs Ta JOTPUMaHHSA YMHHOIO 3aKOHOAABCTBa.

18. BUCHOBOK

Cosmo-Local Credit noe'a3ye noTouHe 3actocyBaHHS i Protocol v1.1.0 pyHAaMEHT 3 6inbLu
LLUMPOKMM 3aMpornoHOBaHNM NPOEKTOM AN CAMOCTIHO KepyBaHoro lMynu 30608'A3aHb.
Cy4yacHi npaAMi 06MiHHI KOTMPYBaHHSA, KOMMOHEHTW KOTUPYBaHHS Ta OBMeXeHHs Ta
nNy6niYHI 3aNncK TpaH3akLUiri MOXYTb NiATPUMYBATU BiANOBIJaNbHWIA OOMiH, ane BOHU He
A0Ka3ylTb BUKOHAHHS eMIiTEHTOM, He CTBOPHOKOTL NpaB BKAAUMKIB ab0 He rapaHTyoTb
BapTiCTb, NiKBIAHOCTI, NOralleHHs, CTpaxyBaHHSA, NPaBoOBUiA cTaTyc abo 3axmcCT Bij BTparT.
MponaHoBaHWI MapLUPYyTU3aTOP BUKOHAHHSA, TOProBa CUCTEMA, aKTUBIB YrpaBaiHHS,
KNiPUHTY MepeXi, Mporpam NikBiAHOCTI Ta CNiIbHOMO 3aXMCTY, ONUCAHI B LA CTaTTI,
NoTpebyoTb OKPEMOro BNPOBaKeHHS, GiHaHCYBaHHS, yNpaBAiHHA Ta ony61iKoBaHMX
TepMiHiB. [IPOeKT CNPSIMOBAHWIA Ha PO3LLUNPEHHS ONepaTVBHOI B3aEMOZii Npy 36epexeHHi
edpeKTMBHOCTI eMiTeHTa, ynpaBniHHA GOHAOM Ta BiANOBIAaNbHOCTI B peasibHOMY CBITi 3
ifeHTNPIKOBAHNMN CTOPOHAMMU.

A. MponaHoBaHa MoAeNb OLiHKW Ta NiaTu

Llen 4oAaTOK BM3HAYa€ 3anpoONoOHOBaHy CUCTeMy BUMIiptoBaHHS. Protocol v1.1.0 He
3a¢iKcye BUKOHAaHHA BUAABHNKOM, CMUCAaHHA B peasibHOMY CBiTi ab0 by/b-AKe roJse AaHux,
sIke NOTPIGHO HMXKYe.

O3HaueHHs noAii Ta 3anacy

[na BayyepHoOro knacy j, Kooptu abo nepiogy t, i po3KpnUTOro MeToAy OLiHKN m:

* 0_{j,t,m}: BapTicTb HeBUNNaYeHNX KBaNiPpiKkOBaHMNX 3060B'A3aHb Ha MeXi
BUMIipPHOBaHHSA.

* X_{j,t,m}: BapTicTb 3aBepLUeHNX O6MiHIB $OHAY NPOTArom nepioay.
* P_{j,t}: oanHnui, Aki fiicHo NpeacTaBfieHi 415 NOraleHHsA eMiTeHTYy.
* F_{j,t}: npeactaBneHi oagnHu1Li 3 oKpemMo 3acBiA4eHNM BUKOHAHHSM €MITEHTOM.

* G_{j,t}: BMKOHaHI OANHWML, 3 3aN1COM BUKMAY, LLIO 3anobirae NOBTOPHOMY
BUKOPUCTaAHHIO.
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0 He MOXe ByTV BMBeAEHO TiNIbKM 3 NPONO3ULIi TOKEHIB. [MoNiTMKa OLiHKM MOBUHHA
BV3HAYNTN BIANOBIAA/IbBHOIO eMiTeHTa i BUKIKOYaTHK, BiANOBIAHO 40 HEOBXiAHOCTI,
iHBEHTapM3aL,ito, WO 3HAaXOAUTLCA B pyKax eMiTeHTa, cnasieHi oAnHWLI, 3aKiHYeHi oAnHM1L,
3BiNbHEeHi 04MHULI, BUNpobyBanbHi 6anaHcK, HefOCTYNHI 6anaHCcK Ta TOKEHIB, YMOBU AKX
He CTBOPHOHOTb HEMOTPIGHOro 3060B'A3aHHSA TPeTiX ocCib.

KoXHa ouiHtoBaHa Mepa MoBMHHA Ny6aikyBaTy OAVNHULIO, A)KepPeno, MeToz OLiHKMY,
YacoBM LWITaMN Ta 06pobKY AMBEPreHTHUX KYpCiB Kypcy. MNepesayda Ha NaHLOXKY MOXe
niaTpnmyBaTn X abo foKa3u NpeAcTaBNeHHs; BOHa caMa He BCTaHOBKE F abo G.

Mepe>ka BUKOHAHHSI HA OCHOBi KOOPTIB

[ns KoXopTu AiNCHUX NpeAcTaBNeHb MPo NoralleHHs:

FulfillmentRate = FulfilledPresentments / ValidPresentments
DischargeCompleteness = DischargedFulfillments / FulfilledPresentments
BrKkopucTOBYITE OAHY i TY X 3aKpUTY ab0 3piny KOXOPTY B KOXKHOMY UMCENbHIKY i
HOMiHaTopi. lonoBiAb BiAXWeHa, BiAKNVKAHA, 3aKiHYeHa, oCcKapXeHa, 4YaCTKOBO
BMKOHaHa, BUMpas/ieHa i LLie BifKpuUTa noAayi okpemo.

FulfillmentLatency = median(t_fulfilled - t_presented)

HoldingDuration = median(t_presented - t_acquired)

3ani3HiCTb BUKOHAHHA BUMIPIOE CePBIC BUAABHNLSA MiCNA NpeAcTaBieHHsA. TpuBanicTb
YTPUMaHHS € OKPEMOIO MipOto i He MOBMHHA B6YTU NO3HAaYeHOo K 3aTPMMKa BUNAATW.

Pi3Hi wBMAKOCTI

Mpono3uuiiHa WBNAKICTb CNNCaHHSA 3060B'A3aHb MOXe ByTW po3paxoBaHa inLe y TUX
BUNagkax, konm 0 i BUKOHaHa BapTiCTb BUKOPUCTOBYIOTb OAVH i TOW XXe MeTO/ OLiHKW:

FulfilledValue;
AverageOutstandingEligibleCommitmentValue,

Vcommit,t =

Mepexa 06MiHHOI aKTUBHOCTI Fpynu € OKPeMOoHo:
V_swap,t = PoolSwapValue_t / AverageMeasuredPoolInventoryValue_t
XXogHa 3 umx LiHHOCTe He NigTBEepAXKYE couianbHNI BNAMB, NOTeHLian eMiTeHTa,
peHTabenbHiCTb abo rpoLLoBa KOHBEPTOBAHICTb.

MponaHoBa AoxopaiB Big mepexxi
Jo3BonbTe:
« PF_t - 6pyTHi 360pu No cknagy, oTpMMaHi NpoTsroM nepioay;

* NR_t € 3anponoHoBaHM MepexXHUM perikoM, KU GpakTUYHO OTPUMAaHNI SK PO3KPUTa
yacTka umx 3bopis rpynu;

* RF_t - okpemi 3anponoHoBaHi abo ¢pakTMUYHO OTPMMaHI NAaTK 3a MapLUpyTM3aLito abo
06CNYyroByBaHHS; i

* x_t € BUMiprOBaHO YaCTKOK OTPUMAHUX LOXOAIB, iKa € AOMYCTUMO | KOHBEPTOBAHOK
ANS 3a3HaYEHOro BUKOPUCTaHHS B FPOLLOBIV BantoTi NiCAA BATPAT i MOAITUYHUX
obMeXeHb.
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3 TOUKM 30pYy 3aNPONOHOBAHOIO BIOAXKETY Mepexi:

ProposedNetworkRevenue_t = NR_t + RF_t

CashUsableNetworkRevenue_t = y_t x (NR_t + RF_t)

He popasainte PF_t go NR_t: pelik € nepepaxyBaHHAM Big 6pyTHMX 360piB yn i B iHLLIOMY
BMNaAKy byae po3paxoBaHoO ABidi. HaTomMicTb notouHmi Protocol v1.1.0 nigTpumye
AOAATKOBY MNaTy NPOTOKOAY; MOro KBUTKM MOBUHHI BYTY 3apeecTpoBaHi OKpeMo Bij L€l
3anponoHOBaHOI MoJeni.

b. InlocTpaTUBHMIA Bogonaa Mmai6yTHbOro 36opy

Lle 3anponoHoBaHMI NPOEKT AN MaNbyTHbOro PO3ropTaHHs. BOHa 3aCTOCOBYETLCA TiNbKM
B TOMY BMMNaZAKY, SIKLLO BOHA peanisyeTbcs, GiHaHCYETbCA Ta NPUAMAETLCA 3a JONOMOIror
ony6nikoBaHOro ynpas/iHHA Ta YMOB y4acHMKa. BiH He onucye noTtoyHy naaty Protocol
v1.1.0, NpaBo Ha BHeCHWK, pe3epBy, rapaHTito abo A0roBopy CTpaxyBaHHS.

Hexar F_1in € poxogamu, siki HacnpasZ4i OTPUMYHOTb 3aMPONOHOBAHNI BroAXeT Mepexi
NPOTArOM enoxm: 3anpornoHOBaHU perik Mepexi, oKpeMi 360pn 3a MapLUpPyTM3aL,ito

abo nocnyru, i byab-AKi iHLWI YiTKO BU3HaYeHi goxoaun. Fpowwosi 36opwu 3a lMynun, Aki
3annwatotbea y lMynax, He BK/IHOYEH.

JoxigHi akTBM NOBUHHI ByTW KnacudpikoBaHi Ak:

* E_cash: aktuBn, ki MOXyTb 6yTU BUKOPUCTaHI y rpoLUOBIA BantoTi BiANOBIAHO A0
NPUNHATOT NONITUKN; abo

* E_kind: Bayyep y HaTypanbHOMY BUNS4i abo iHLWI aKkTUBW, AKi He pOo3rnsaAatoTbCs AK
rpPOLLOBI KOHBepTaL,l.

Byab-ika noniTrka KOHBepTaLii NoTpebye peecTpaLii akTUBIB | MiCLA NPOBeAeHHS,
BiAMOBIZaNnbHUX OPraHiB, AXXepen UiH1, obMeXeHb NPOoCNinaeHHs, 3BITHOCTI Ta
BiZMOBIAHVX NPaBOBMNX KOHTPOJIIB.

Mpono3nuiiHMin Bogona MoXe 3aCTOCOBYBaTW OTPUMAaHI 0XOAM Y LibOMY NOPAAKY:

1. MeTa noKpuUTUX pe3epBiB: piHaHCyBaTN NPUNHATY pe3epBHY Lilb abo cTpaxoBy
LiNb, 3aCHOBaHy NnLLle Ha BU3HaYeHNX 06'ekTax NOKPUTTH, AONYCTUMUX aKTUBAX,
BUKNOYEHHAX Ta NpaBuiax BUMOT.

2. OcHoBHiI onepauii: piHaHCyBaTV PO3KPUTU, O6MEXEHWNI onepaLiiHnA 6O AKeT.

3. MaHaaTu WoAo NikBigHOCTI: POHJ 3aTBEPAKEHN, OKPEMO peryntoeTbes MNMyHKT abo
MapLLpPYTYBaHHSA Nporpam.

4. OcTaHHIu 6r0apKeT: po3MoAiNaTy 6yAb-sKy 3aMLLeHy CyMy MidK onepaismu,
nporpamamm nikBiAHOCTI Ta 40AAaTKOBO bydepy nig onyb6aikoBaHUMUN NinNikamu.

Linb pe3epBy He € rapaHTi€to. Byab-sike cTpaxyBaHHSA abo rapaHTis NOBMHHA
ifeHTdiKyBaTM 3060B'A3aHY CTOPOHY, OXOMJIeHY MO0, GiHaHCYBaHHS, 0OMeXeHHS,
BUKNOYEHHSA, TPMBANICTb, AOKa3n, NpoLiec NOLLKOAXEHHSA Ta PO3MNOAia BTpar.
OXOpOHHUI penbc: [Npr3HaYeHHs BOAOMNAAIB NPU3HaYeHi A5 NPUAHATOrO MNOKPUTTS,
ornepauiri Ta Nocayr WoAo NikBiAHOCTI. BOHN He MOXyTb 6yT opopmeHi abo BUKOHaHI
AK onepauil NiATPUMKMN LiH.
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3rigHOo 3 3aNponNOHOBaHOK MoAeto, byab-sKi 3anpornoHoBaHi TokeHiB CLC ynpaBniHHS,
npuaGaHi 3a JONOMOroK OKPEMO BKIKOUYEHHOI NPOorpamMm 30BHILLUHBLOI NiKBIAHOCTI,

6ynn 6 BuBeeHi abo po3MillleHi B pO3KpUTOMY 6e3ronocoBomy nasi. Liei mexaHi3am He
BNKOPUCTOBYETLCA.

C. 3anponoHoBaHi BM3HavyeHHA KPI

Li KMI yTBoptotoTb 3arnpornoHoBaHy cneuyndikaLito BUMipHOBaHHS, a He 3asBy Npo Te, Lo
NOTOYHa NporpamMa abo NPOTOKOJ 3aMnNCYHTb KOXHY HEObXiAHY NOZAito.
KoxeH ony6nikosaHuin KPI noBUHEH BKAOYATU:

* BigNOBiAaNbHNI BUAaBeELb i AKepeno JaHuX;

* BM3HAYeHHS NoAii abo cTaHy;

* KOXOPT abo nepioj BUMIpIOBaHHS;

* OAVHWLb | METOZ OLiHKW;

* TEPMIHOBUI 3HAK OLiHKW;

* NpaBwNa BKJIFOYEHHS Ta BUKJ/TIOYEHHS;

* 06po6Ka YaCTKOBUX, CynepeyunBuX, 3aKiH4eHNX, HeAOCTYMHUX Ta BUNMPaBAeHVX 3arucis;
* HeOobXiAHWMI AoKa3 abo aTecTauid no3a NaHLIKroMm;

* icTopia nepernagy Ta obMeXeHHs AKOCTI AaHUX; i

* YU € pe3ynbTaT Ha NIAHLIIOXKY, MOBIAOMAEHWI, 3aCBiAYeHNIA, CAMOCTINHO nepeBsipeHi abo
OLliHEeHi.

KPI NMponaHoBa BU3Ha4YeHHS HeobxigHi afoka3u Ta
BUKNOYEHHSA
NiaTeepa>xeHi KinbkicTb a60 ognHMLi, iaeHTnikaTop
npep’aBneHHs NPUNHATI EMiTEeHTOM 40 npeaasneHHs, EmMiTeHT,
npoviecy rnorallueHHs 3a £03Bin BnacHuka, cyma, yac
BM3HaYeHN nepios i CTaTyC; BUKNHOUYNTA
AybnikaTn Ta HegincHi
3anunTn
PiBeHb BUKOHAHHSA BunoBHWUTI AivicHI OoKpeMi AoKa3u
npeacTaBfeHHs, NogineHi edeKTUBHOCTI eMiTeHTa;
Ha AiViCHI NnpeacTaBNeHHs 3BiTyBaTW Mpo BigKPWUTI,
AN OAHIEN i Ti€l X 3pinoi BiAXW/eHi, cyrnepeynusi,
KOXOpTWY YaCcTKOBI Ta BUMpPaB/eHi
cnpasw
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KPI

MpornaHoBa BU3HaYeHHS

HeobxigHi goka3n Ta
BUKJTIOUYEHHS

MoBHicTiO po3paay

3ani3HicTb BUKOHAHHSA

TpyBanicTb TpUMaHHs

BucTtaTHi ponycTumi
3060B’'A3aHHA

06’em 06MmiHY NMynom

InBeHTapusauisa Nynis

[ocTaTHicTb pesepBiB

OrpaHuyeHHsA
BUKOPUCTaHHA

LuTaTHMIA nponycKHWUIA
NOKa3HMK

3anoBHUTI NpeACcTaBAeHHS
3 3aNMCcOM MPO CMNCAHHS,
noJineHe Ha 3anoBHUTI
npeacTaBneHHs

CepeaHin i 90-1 nepueHTiNb
Yyacy noAadi 40 BUKOHaHHSA

MeawaH i po3nogin yacy Big
npuabaHHA A0 nojauvi

3aMOXHi 3060B'A3aHHSA
TpeTix 0cib, Lo
3a1MLWarTbCs nicns
BM3HAYEHUX BUKNOYEHb

BapTicTb BUKOHaHNX
NPAMUX O6MIHHUX
ornepawin rpynm 3a ogH1UM
PO3KPUTVM METOLOM
OLLiHKN

BumMiptoBaHi NiATprMyBaHi
aKTVBU, AKi MiCTATbCS B 6a3i
B 3a3HayeHuin vac

KBanipikoBaHi, 4OCTyMHI
pe3epBHi aKTUBW, PO3AineHi
Ha eKcrno3uuii, AKi YiTKo
NOKP1BaKTLCA

BuMipeHunin 6anaHc TOKeHiB
doHay, nogineHnii Ha rioro
NOTOYHWI KOHIrypoBaHUiA
Kanitan

YcniwHi BiANoBiAi Ha
LMTaTW PO3AineHi Ha AiNCHI
cnpobu yutaTtu

48

CnineHHs, ckacyBaHHS,
BiAK/NIFOUEHHS 3anucy abo
iHLIWI AOKa3 He
NOBTOPHOIO BUKOPUCTAHHS,
MOB'I3aHNM 3 BUKOHAHHSM
He 3amiHtonTe yac
36epiraHHs Bi4 BMAaYi J0
nogauvi abo Big NnpuabaHHA
A0 nojadi

Bu3HaunTum nogii
NPUABGAHHA Ta BUKIKOYNTY
HeBifOMi Yacy NpuabaHHSA
iaeHTUdIKauis i ymoswn
BUAABHNLTBA; BUKJTOUNTI
BiANOBIAHMI 3anac
eMiTeHTIB, TepMiH gii,
CnantoBaHHSA, CMNCAHHSA,
BMUNPOOYBaHHS Ta TOKEHIB
6e3 3060B'A3aHb

Moail po3paxyHKy Ha
NAHLIOXKY, TOKEHHi
OAMVHWLI, JXKepeno Kypcy,
Yac; He KnacnodikyTb AK
BMKOHAHHSI EMITEHTOM
KoHTpaKTHi 3anumLuKu,
pe3epBu Ha 360pW,
HeAOCTYMNHi aKTUBU, MeTOZ
OLiHKW Ta MOBHOBAaXeHHS
ANS BUBEAEHHS BNACHUKOM
MoniTrka NoKpUTTS,
AOMYCTUMICTb aKTUBIB,
36epiraHHA/KOHTPONb,
3060B'A3aHHS, BUK/THOYEHHS
Ta OUiHKA; He 3aranbHuni
MoAaToOK TOKEHIB 3a
3aMOBYYBaHHSAM

Limiter agpeca, TokeH,
6asap, YacoBuli WTamn,
3MiHW Ta nepioan 6e3
nimitepa

Pe3ynbTaT TiNbKM 3a
uMTaTtaMmu; He BUKOHaAHHS

MapLipyTy



KPI

MpornaHoBa BU3HaYeHHS

HeobxigHi goka3n Ta
BUKJTIOUYEHHS

PiBeHb BUKOHAHHS
MapLpyTy

BunnaTta rapaHTa

MponaHoBa poxoAis BiA

MepeXxi

CBOEYACHICTb ynpaBniHHA

3aBepLUeHi BAKOHaHHSA B
JEKiNbKOX Xornax po3aifieHi
Ha AiricHi cnpobn
BMKOHAHHS

BunnavyBaHa BvnnaTa,
oTpVMaHa nogineHa Ha
CnaayeHi NoKpUTi NO3UKK

MNponaHoBaHWNI MepexHUiA
penKk oTPUMaHUIA NIC
OTPUMaHi okpemi Tapudwu
MapLUpyTyBaHHsA/cepBicy
Yac BUABNEHHS, MPUAHATTS
pilLieHb, 3yMNHKWN, PEMOHTY
Ta 3aKPUTTS IHUWAEHTY

BukopwucroByeTbCa nuvile
ANS peasni3oBaHoi cMcTemMm
BVKOHAaHHSA; JOMNOBiAb 3a
npasuiamMm po36ixXHOCTi Ta
aTOMHOCTI

BusHauveHWn rapaHT,
noniTUKa BUMOT, TEPMIHN,
BUTPATK, Cynepeykn Ta
CMNCaHHSA

Bukntoumntn 6pyTHI nogatku
Ha Mynun, wo 36epiratoTbCa
y Mynax, i yHUKHYTN
NOAPaxyHKy ABa pasu
BusHaueHi rognHHMKN,
BiZANOBIJaNbHI OpraHu,
HaA3BUYalHI
MOBHOBAXeHHS, anensauii Ta
BiACYTHiI nogait

3asiBNeHHA Npo couia/ibHUIA BMJINB BMMaratoTb OKpeMoi MeToAo0ril. AKTUBITET
610KYeriHa cam No cobi He BCTAHOBOE IA@HTUYHICTb, MPOAYKTUBHICTb eMITEHTA,

33/10BO/IEHHS, 30POB'A CNiNIbHOTW, NPUYNHHICTL ab0 BNAUB.

A. MponaHoBaHi NnapameTpun 3anycKy

KoXxXHe 3HaueHHS HuXXYe € iNtocTpaTUBHUM. Lle He NOTOoYHe 3aMOBYYBaHHSA A0AATKY,
HacTpowka Protocol v1.1.0, rapaHTis, npono3uuis abo 3060B'A3aHHSA LLOAO JOCTaBKN. Y
ManbyTHBLOMY PO3ropTaHHs NOTPIGHO 6y0 6 NPUNHATK, 3aCTOCYBaTW, CNOCTEpPIraTu i
onyb6nikyBaTu cBoi GakTUYHI NapameTpu.

* KBOpyMHi piBHi Ans 3anponoHoBaHOro TokeHy ynpasiHHa CLC:

- PytnH Q1: He MeHLwe 4% KBopyMy i 6inbLue 50% 3aTBEPAKEHHS.

- Q2 yyThuBicTb: He MeHLe 10% kBOpyMY i He MeHLLe 60% 3aTBepAXKeHHS.

- Q3 KpUTHYHa: WoHaMeHLe 20% KBOPYMY i LoHaMeHLLe 66.7% 3aTBepKeHHS.

* MponaHoBaHi TepMiHM:
- T1: 48 roanH ansa gin Q1.
- T2:7 pHiB ansa gin Q2.
- T3:30 aHiB ansa ain Q3.

+ KapgeHuia enoxu: 7 [iHi, BKIOYaroum 6yab-sKi NPUAHATI FON0CyBaHHSA, NybikaLito
6roKeTy Ta 3anponoHoBaHi BikHa sCLC.
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+ Hap3BuyaiiHa naysa: HeBigkN1aAHO Yepes iaeHTUIKOBaHWI OpraH 3 HaA3BMYaAHNX
CUTyaUili, TEPMIH AiT AKOro 3aKiHUYyeTbCA Yepes 72 roguHU, AKLO0 BiH He paTUIKyeTbCA
BiZANOBIAHO A0 NPUNHATOrO rnpouecy.

* MponaHoBaHWin mepeXxHUIA penk: 20% 360piB yyacHVIKa rpynu 3a BUNAAOM, LLLO
06MeXYETbCA MOMITUKO.

+ InlocTpaTmnBHMIA fiana3oH nnaTtm 3a 6a3seH: 0%-20%, ony61ikoBaHi KOXHUM YyYaCHUM
dboHpoM.

* NMpepnaHoBaHMi 06MeXXeHHs1 MapLUpPYTHOro abo o6cnyroByrouoro 36opy: 20 bps Ha
MapLLpYyT.

* Mpono3uuiiHN NOKa3HMK CKOpoYeHHsl MepeXi: rake_rate_p = pool_fee_p x
rake_share_p.

* Bunnata nopaTkiB: KnacndikytoTb OTPMMaHi akTMBM AK rpoLLoBo gonyctumi E_cash
abo B HaTypanbHoMmy BUrAaAi E_kind 3a onybnikoBaHMM MeTOL0M.

* KoHTponb KOHBepCii: peecTpaTopy akTMBIB Ta MiCLUS NPOBeAeHHs, BigNoBiAanbHi
opraHu, fxxepena LjiH, BikHa 4acy, obMeXeHHS Bigknaay, obMeXeHHs Ta 3BiTyBaHHS.

* BropyKeTHi MOXX/IMBOCTI: Ny61ikye 3anponNOHOBaHWIA BIOAXeT JOCTYNY A0 360piB TiNIbKU
nicns Toro, AK NPUNHATI NOKPUTI pe3epBu Ta onepalinHi uwini 6yayTe BUKOHaHI; 6roaxeT
MOXe 6yTN HYNbOBUM.

* Pi3Kn pu3uKy: He NigfaroTb OAHOMY Kaci akTUBIB PU3MKY iIHLIOrO Kiacy 6e3 YiTkoro,
iHbopMOBaHOro 3axojy BiANOBIAHO 40 YNHHOIO 3aKOHOAABCTBA.

* MponaHoBaHi 06MeXXeHHs1 po3paxyHKY Ta paxyHKY: BiAMOBAATUCS Bij
HeCaHKLiOHOBaHOI MiXKKNACOBOI AiNIbHOCTI i 3aCTOCOBYBATU NPUNHATI OOMEXEHHS.

* daKkynbTaTUBHE CKOPOYEHHS NOKPUTTSA: Ti/IbKW B TUX BUMAAKaX, KONW Le A03BONAKTb
BXe iCHYO4i yMOBW NOKPUTTS, HeobXigHa 3roja Ta YNHHe 3aKOHOAAaBCTBO; BOHA caMa no
C06i He 3HMXYE 3060B'A3aHHA eMiTeHTa o0 Bayyepa abo 6anaHC Ha aHLo3I.

* KOHTpO/b 30BHiLLUHbOI NiKBiAHOCTI, IKLLO Lie MOXX/INBO OKPEeMO: Nny61ikytoTb
MacTabu Micua NpoBeAeHHs, MeTO/ BUMIPIOBaHHS, TpUrrepiB, 06MeXeHHs BUTpaT
i 06CAry, KOHTPOJIb BUKOHAHHS, aBapiHi 3ynnHKN Ta KBUTKW. He npeacTaBnsainTe
nporpamy ik CUMBOJIYHY NiATPUMKY.

CyuacHi nnatu Protocol v1.1.0 MyHKT, 404aTKOBI NPOTOKONbHI NAaTN Ta O6MeXeHHS
6anaHcy TokeHiB MNMyHKT 3an1LLAa0TLCA PEeryntoTbCA peanizoBaHMM KOHTPaKTaMW i
KOH®irypaui€to, a He Lji 3anpornoHOBaHi 3HaYeHHS.

E. Mpaytoounii npukiag — 3anponoHOBaHUI Mepe>XXHN perkK
Ller npuknag intocTpye 3anponoHOBaHy Moje b rpeinka. Lie He 4o4aTKOBUIA pO3paxyHK

NPOTOKONY-NAATU, SKUA BUKOPUCTOBYETLCA Protocol v1.1.0.
Mpunnyctnmo:
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* yyacTByunin poHz B3nMae 2.00% nnaty 3a poHz;
* 3aNPOMNOHOBAHNI MepexHU penk oTpnumMye 20% Big L€l naatv rpynu; i

* 25% OTPMMaHOro pakeTy € 4OMNYCTVMUM | KOHBEPTOBAHWM AJ15 3a3Ha4YEeHOro
BUKOPUCTAHHSA B rPOLLIOBIlA BantoTi Micas BUTpar.

EdexTrBHMIN 3aNpoONoOHOBaHNM NOKa3HUK MepeXi Ha MapLUPYTOBaHY BapTiCTb CTAHOBUTb:
rake_rate = 2.00% x 20% = ©0.40% = 40 bps

YacTnHa rpoLloBmX KOLUTIB, ika MOXe ByTV BUKOPUCTaHa 3a nepegbayvyBaHM $pakTopom
aonyctumocTi Ha 25%, cknagae:

cash_usable_rate = 40 bps x 25% = 10 bps

AKLLO 3aNpONOHOBAHU BLOAXET MepeXi Ma€ LLOMICAYHUIA BUMOT 40 rpoLLOBOI HOMiHaL,T
B po3Mipi $150,000 i HiAKNX iHLINX AOXOAIB, iNOCTPAaTMBHA MapLUPYTOBaHa BapTiCThb,
HeobXigHa NPV rpPOLLOBI KOPUCTYHOUIN CTaBui B po3mipi 10 6/c, CTaHOBUTB:
required_routed_value = $150,000 / ©0.001 = $150,000,000 per month

Llen po3paxyHK He BK/toYae B cebe 6pyTHI 360pu rpynu, Wo 36epiratoTbCs rpynnMu.
Joaaswiu Ui 360pn 0 MePEXHOro periky, MoXHa 6yfio 6 NOABOITY AXepeno periky.
PeanbHWIi aHani3 6roykeTy TakoX NOBUHEH ByTK onybnikoBaHWiA:

* $paKTUYHI KBUTaHL,i 3a perik Ta naaty 3a nocnayru;

* [ONYCTUMOCTI aKTUBIB Ta BUTPAT Ha KOHBEPCIto;

* Yyactb y 6a3i Ta 06car mapLupyTy;

* NPUNHATI pe3epBHi Ta onepawirHi uini;

* BTPaATW, Cyrnepeyku, KopekLii Ta HeJOoCTYMNHi aKkTUBY; i

* CueHapii YyTIMBOCTI, a He 06iLAHOro 3pOCTaHHA abo NOBEepPHEHHS.

ByAb-AKMIA 3aNponoHOBaHWIA 6roaXKeT Ans JocTyny Ao 360piB abo nporpam NikBiAHOCTI
3aMWNBCA 6 HUXKYE NOro NMPUAHATUX NPIOPUTETIB i Mir 61 BYTY HYNLOBUM.

®. MNepenik gaHNx

1. IctopuuHi gokasm Sarafu Network

* ApxiB JaTUpOBaHWI 06CAr cBaniB, BU3HAaYEHHSA aKTUBHOIO KOPUCTyBaya Ta akTUBIB,
IHUMAEHTN, Npe3eHTaLlil NoralleHHs, CTapiHHA Bayyepis, NiATBEPAXEHOI BUKOHAHHS,
CNUCaHHSA, 3aX0AN TPUBANOCTI YTPUMYBAHHS, NepioAun, BUK/TFOYEHHS Ta METOA0/10ris
oKpeMo Big NoToUHMX MeTpuk Cosmo-Local Credit.

* 36eperTun icTopu4yHa naHenb Dune Analytics.
2. Npono3uuis AokasiB BUKOHaHHSA 360piB, AKLLO0 BOHa peasiisoBaHa

« [lokaxiTb, WO 6yAb-AKa NNaTHAa raka i peECTPHI LWAKO3M iHTerpoBaHi B BUKOHAHWI
LLUNAX TPaH3akLii, a He BUKOHaHI TiNbKW iHTepdencom.
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+ [JocTtaBuUTM BUNPOBYBaHHS, WO CBig4YaTh Mpo Te, Lo BiANoBigHa c/y>K6a BUKOHAHHSA
BiAKMAAE NOCaAKY, OTPMMAHHS AKOi He NiATBepAXy€e 360py 360piB BigMOBIAHO A0
NPUAHATOT MNONITUKN.

+ Ony6nikyriTe TecTyBanbHi BEKTOPW, BUNAAKW MPOBany, 4oNyCcTUMi akTUBW Ta
BignoBiaHi Mynn, noB'A3aHi 3 ifeHTUPIKOBAHOI BEPCIEKD peecTpy.

* 3BA3aTV Bi4NOBIAHI ONUC MPOrpaMHOro 3abesneyveHHs.
3. TapaHTOp i NakeT NOKPUTTSA

+ Ony6nikyriTe 4ONYCTUMICTb, BiANOBIAaNbHI CTOPOHU, GiHAHCYBaHHS, OBMeXeHHS,
npemil, AKLWO Le HeobXiAHO, TpUrrepiB, f0Ka3iB, BUK/IFOYEHb, MOBHOBAaXeHb /10
NPUNHATTS pilleHb Ta NPUKNaAiB CNOPIB i anensyin.

* BknounTtun BUbipKoBUIA Bayyep i pO3KPUTTHA 06'€KTa, LLO BiAPI3HAOTL BiANOBIAaNbHICTb

BUAABHMNLUSA Bif, 6yAb-AKOI YiTKO 3arMponoHOBaHOI 3axX1CTy 06’ekTa abo rapaHTil TpeTix
0ocCib.

* 36eperTtun icTopuyHi Sarafu Network 3BiTK apxiB i npeACTaBNeHHSA ICTOPUYHOIO POKY
peLeH3yBaHHA K A0Ka3u NiHii, a He 40Ka3 NOTOYHOro NokKpuTTa abo npuiiHaTTa CLC.

4. MpaBoBMiA NakeT Ta NaKkeT BigNoBiAHOCTI

* [lJokyMeHT cTpaTerii opUCAMKLIT, KNaciB Bayyepis, MONITUKN FPOLLOBOro eKBiBaneHTy,
KYC a6o BapiaHTiB aTecTauii, reooueHyBaHHS, PO3KPUTTS iHGOpMaLLil MPO CroXKVBauiB,
KOHTPO/1b HEMpPaBWU/IbHOIO NPOAAXY, @ TAKOX BiAMIHHICTb MiXX 3BMYaNHNM O6MiHOM
Myn Ta NPOAYKTOM eKCMPecHOro KpeAnTyBaHHS.

+ 3B'A30K epekTmBHOI Cosmo-Local Credit YMOBM HagaHHSA nocnyr i 36epexxeHHs
3aMiHeHWX BepCili Yepes KOHTPOJIbOBaHi 3anncu.

5. 3acunneHHs ynpasniHHSA

* YKasaTtu npoueaypu KOHPNIKTY iHTepeciB Ta Bi4MOBNEHHS, peECTpaLiito pilleHb Ta
anensauili, caHkLii, NpaBoOBUiA NpoLec BUAANEHHSA PeeCTpy, 06MeXeHHS HaA3BUYaHNX
NOTY>XHOCTEN Ta NPUKNAAN 3MiH BaNtOTHOIO KypCy Ta 06MeXeHb, Lo 3adikcoBaHi
BYaCHO.

6. BUTOKM Ta ynakoBKa rapaHTin

 My6nikynTe nepenik gxepen i NiLeHsin, po3ropHyTi agpecu i Bepcii, AOCTYMHi
ayANTOPCbKI 3BITW, IHBAPMAHTW, MOXOAXKEHHS KOHCTPYKLLiT, NOBHOBaXeHHS
aAMiHICTpaTopa, KOHTAKTU 3 iHUMAEHTaMW Ta NaHeni ynpasniHHSA.

(V)

* 3BA3aTV BiANOBIAHI Peno3mnTopuii "TpaccponT EKOHOMIKA".
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