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Disclaimer

IMPORTANT: YOU MUST READ THE FOLLOWING
DISCLAIMER IN FULL BEFORE CONTINUING

The sale of the CLAY tokens ("CLAY TGE"), the tokens
native to the Tigris Protocol, a protocol to be developed and
maintained by TTC Foundation and/or its affiliate(s) as
detailed in this whitepaper ("Whitepaper”) is only
intended for, made to or directed at person(s) (a) who is
not a citizen, domiciled in, or resident of the United States
of America or the People’s Republic of China (which for the
purpose of these Terms, shall exclude the Hong Kong
Special Administrative Region of the People’s Republic of
China, the Macau Special Administrative Region of the
People’s Republic of China, and the Republic of China)
("PRC"™); and (b) outside the United States of America or
PRC, and may be acted upon only by such persons.
Moreover, this Whitepaper is not, is not intended to be and
should not be construed to be, a prospectus or offer
document of any sort and is not intended to and should not
be construed to constitute an offer of shares or securities of
any form, units in a business trust, units in a collective
investment scheme or any other form of investment, or a
solicitation for any form of investment in any jurisdiction.
No regulatory authority has examined or approved of any of
the information set out in this Whitepaper. This Whitepaper
has not been registered with any regulatory authority in
any jurisdiction.



The focus of this Whitepaper is on the Tigris Protocol (as
defined herein). You may have received, been in possession
of or perused this Whitepaper, which contains additional
important (related) information about the Tigris Protocol
(or, the "Project”), including the CLAY tokens, and CFIAT
(as detailed herein) and their functions. This Whitepaper
and such other documents in relation to the Tigris Protocol
as may be published or drafted by the project team, each
as may be amended, modified, or supplemented from time
to time (collectively with the Whitepaper, the “"Project
Documents”) are intended to be read in conjunction with
one another for the purpose of any proposed purchase of
CLAY tokens.

For the avoidance of doubt, all Project Documents are
subject to all disclaimers, restrictions, notices, and legal
provisions contained in this Whitepaper.

For the avoidance of doubt, the Project Group is not, and
will not be, offering the TTC Coins and/or CFIAT (as defined
herein) for sale to any persons or in the United States of
America or the People’s Republic of China (which for the
purpose of these Terms, shall exclude the Hong Kong
Special Administrative Region of the People's Republic of
China, the Macau Special Administrative Region of the
People’s Republic of China, and the Republic of China)
(“PRC").

By accessing and/or accepting possession of any
information in this Whitepaper or such part thereof (as the
case may be), you represent and warrant to the token
vendor of the CLAY TGE ("CLAY Token Vendor”) that:



you are not a citizen or resident in the United States of
America or the People’s Republic of China (which for the
purpose of these Terms, shall exclude the Hong Kong
Special Administrative Region of the People's Republic of
China, the Macau Special Administrative Region of the
People’s Republic of China, and the Republic of China)
("PRC") ("Excluded Person”);

1.you have read the entirety of this Whitepaper and
understand the risks entailed in your purchase of CLAY
tokens;

2.you agree to be bound by the limitations and restrictions
described herein; and

3.you acknowledge that this Whitepaper has been prepared
for delivery to you so as to assist you in making a decision
as to whether to purchase CLAY tokens.
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O1
[lpeancnoBune

Cnyx6bl geueHTpann3oBaHHOro dmnHaHcupoBaHus («DeFi»)
MOryT NpeaoCTaBUTb HOBbIN CMOCO6 XpaHeHUs, ynpaBaeHus
M UCNOJIb30BAHUA CBOMX aKTUBOB. [1OCTpPOEHHbIe Ha
TeXHON0ormm 6No0KYEenH, OHM He TpebyloT A0CTyna n
A0BepUS, YCTOMYMBBI K LLeH3ype U Npo3padHbl. B nocnegHee
BpeMsi B OTpacnm HabnwpaeTcs MaccoBoe NOsIBIEHME
npoekToB DeFi, a Takxe 6bICTpoe BHeApeHME TaKUX yCayr B
pas/inYHbIX (PUHAHCOBLIX CEeKTopax.

MakerDAO, 6yayyn ogHuM n3 HoBaTopom DefFi,
NpenoCcTaBNsaAeT AeueHTpalM30BaHHbIN CEPBUC 3a710roBOIro
KpeauTta, KOTopbln no3BonsieT BnagensyaMm ETH BbinyckaTb
N TpaTtuTb CTabunbHbie MOHETbI 6€3 Npoaa)un CBOUX akTUBOB
ETH. CornacHo nx ot4éty 3a mapt 2019 roaga, 6onee 2,1
MAH ETH, nnn 6onee 2% ot obuwero obbema nocraBok ETH,
XPaHATCS B CMapT-KOHTpakTax Maker, KoTopble BbiNyCcKatoT
cTenbs KOMHOB Ha cyMMy $88 MSHL.

Tem He MmeHee, MakerDAO He naeanbHas cucrtema.
YnpaBneHne oCcyLlecTBASEeTCS NyTeM AeflerMpoBaHHOro
rOSI0COBaHNS AepxXaTensaMu, rae OCHOBHblE KOPPEKTUPOBKMU
3aBUCAT OT 06LWEeCTBEHHOro MHeHUsa. HegaBHUW poOCT NaaThl
3a ctabunbHoCTb, € 0,5 oo 19,5 npoueHTta (39 pas3) B
TeyeHne Tpex MecsueB, NoKa3blBaeT, HACKOJIbKO N1erko

1 https://medium.com/makerdao/making-maker-march-2019-d03bb338d6ba
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HenpodeccuoHanbl MOryT MaHUNyAMpoBaTb BCEN CUCTEMOWN. 2
Takne MexaHW3Mbl yripaBneHnst npeapacnofioXeHbl K
noTepu NpoM3BOAUTENBHOCTU N OFPAHNYEHUSM B CUNTY
yenoBeYyecKknx owmnboK U NpeaHaMepeHHbIX HapyLUEHWNA.

Tigris Protocol — 3To NpoToKON ANS yAyULWEeHHbIX 1 ropasao
bonee adpdekTnBHbIX ycnyr DeFi («Tigris Protocol»). Tigris
Protocol nonyunn cesoe Ha3BaHue OT pekun Turp, rae
3apoaunnacb ApeBHAA BaBUIOHCKasa UMBUIM3aLNA.
BaBnNoHAHE NCNONb30Baniun rMnHsAHbIE Tabnnuyku, 4TobbI
BECTM y4yeT TpaH3aKuun. DTo 6blna ogHa U3 CaMblX paHHUX
dopmM byxrantepckon KHUIM B UCTOPUN YesloBeveCcTBa.

Tigris Protocol Bknto4vaeT B ceba Ycnyra 3anorosoro
Kpeanta («CDS»), Ycnyry CrtekunHra TTC («TSS»),
Mporpammy Bo3HarpaxxaeHun Tigris n [lebetoByto KapTy
Tigris (pusnyeckyto NaaTexHyr KapTy), KOTOpble TECHO
B3aMMOAENCTBYIOT C HAbopoM cTabunbHbIX MOHET «CFIAT».

B 3TOM foKyMeHTe noapobHO 06BSACHSAOTCS OCHOBHbIE
KOMMOHEHTbI, PYyHKUMN 1 ynpasneHue Tigris Protocol.

2 https://vote.makerdao.com
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02
BBepgeHue

Tigris Protocol npegocTtaBnsieT 3alMbl U BO3HArpaxaaet
nosib3oBaTenen NponopUnMoHanbHO X Y4HacTUIO B
TOKeHOMMKe, bnarogaps oTAe/bHbIM, HO B3aUMOCBSA3aHHbIM
ycnyram. B aToM pasgene éyayTt npeacrtaB/ieHbl
KPUNTOBAIOThl U K/OUEBbIE KOMIMOHEHTbI, KOTOPblE UMEKT
pellatouee 3HavyeHne ansa noHMMaHms pabotbl ycnyr Tigris
Protocol.

2.1 KpunToBantoThl

CFIAT

CFIAT npeactasnsieT coboun cepuio AeleHTpanm30BaHHbIX
cTabunbHbIX MOHeT TST-20, BbINyLWeEHHbIX Ha naaTtdopMe
TTC ("TTC Platform”), koTopasgs MUHUMN3UPYET
BONIATUJIbHOCTb, UCMOJIb3YS pa3/indHble BUAbl aKTUBOB B
KayecTBe 3aso0ra. XpaHs akTuB B KayecTBe 3asora, /060
MOXET BbINYCTUTb CTAabUIbHYKO MOHETY, NMPUBSA3AHHYIO K
OCHOBHOM (pMaTHOM BanTe No cBoeMy Bbibopy. Hanpumep,
CUSD npwussazsaH k gonnapy CLUA, CCNY k CNY, CKRW k
KRW u Tak ganee.

CFIAT nmeeT cneayrowime XxapakTepUCTUKN:
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CtabunbHbIN

BbinyweHHbIN B KavecTBe kKpeanta, CFIAT oTpa)aeT CTOMMOCTb
3a/10)KEHHOr0 aKTMBa Nosb30BaTeNsd; cneaoBaTesibHO, BaXXHO
noaaepxuBaTtb 3HadeHmne CFIAT kak MOXxHO 6onee ctabunbHbIM.
Kaxabin CFIAT Bcerga noaaepxmsaeTcs B U3bbiTke Apyrum
LEeHHbIM aKTMBOM. MHOFOCTOPOHHUI MexaHu3M gobasnsiet
6onbwe cTtabunbHOCTW.

AfoanTUBHbLIN

CDS paboTaeT Ha AeueHTpain3oBaHHOM, aBTOHOMHOM ABUraTene,
PYKOBOACTBYSICb PSAAOM CMapT KOHTPAKTOB, @ HE roslocoB
BnagenbueB. OCHOBaHHas Ha MaTeMaTUYECKOW NOruKke, cuctema
pa3paboTtaHa TaknuMm obpasomM, 4yTobbl obecneumBaTb
MaKCUManbHY CTabubHOCTb 3@ CYET yCTpaHeHUs owunbok,
BbI3BAHHbIX OLIMOOYHbIMU CYXKAEHUAMWN YENOBEKA U
npeaHaMepeHHbIMN HapyLLUEHUSAMMN.

B cnydae HapylweHnsa Bcex cuctem 6e30nacHOCTU, MHULMUPYETCSH
npeaesbHOe noraweHue 3ama (Kak onmcaHo B 5.3 MNpenenbHoe
NoraweHne 3anma) onsa nogaepxaHumsa ctabunobHocTn CFIAT.

Hape>xHbin

Kak ctabunbHasa moHeTa, CFIAT npepoctaBnsieT yHUKanbHble
npenmMyliecTsa. lNonb3oBaTenn MOryT UCMOb30BaTb UX AN
CTabunbHOro 1 NocnefoBaTe/IbHOro XpaHeHUst CBOMX aKTMBOB, a
npoAasubl MOryT npuHuMmaTb CFIAT B kKavecTtBe cnocoba onnaTthbl,
He 6ecnoKosiCb 0 NOTepsiX U3-3a BONATUBLHOCTMU.

B 6yaywem, c pacwupennem Tigris Protocol, 6yaeTt 6onblue
npuMepoB ncnonb3oBaHna CFIAT kak oHMlanH, Tak U B
ABTOHOMHOM peXunMme.
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CLAY

TokeHbl CLAY aBndatoTcsa cny»xebHbiMmn TokeHammn TST-20,
POACTBEHHbIMU A1 aKocucTeMbl Tigris Protocol. TokeHbl
ncnonb3lyrTca ana onnatbl yenyr CDS. OHM Takxe
MCMNOSIb3YIOTCHA B KayecTBe cpeacTBa CTUMYJIMPOBAHMUS
ncnonb3oBaHus ycnyr Tigris (Kak onpeaeneHo B HAaCTOSLWEM
AOKYMeHTe) B paMkax Cuctemsbl Bo3HarpaxaeHun Tigris.
NMonb3oBaTtenu Tigris Services MOryT nony4ymntb 6onbLie
BO3HarpaxaeHuin, xpaHsi ceon TokeHbl CLAY B COOTBETCTBUU
c NMporpamMmmon Bo3HarpaxaeHumn Tigris.

Obuwee konu4yectso TokeHoB CLAY cocTtasngeT 2 500 000
000 wTyK, KOTOpble AO/KHbI 6bITb BbIMYyLWEHbI U
pacnpeneneHbl cnegyrowmm obpasom.

* 40% (1 000 000 000 TokeHoB CLAY) 6yayT pacnpoCTpaHATbCS
yepe3 nepBuYHoe pa3MmelleHne TokeHoB CLAY («CLAY TGE»)

* 40% (1 000 000 000 TokeHoB CLAY) 6yayT BblaeneHbl B pe3eps
CLAY B paMkax cMapT KoHTpakTa Tigris Protocol

* 10% (250 000 000 TokeHoB CLAY) 6yayT BblaeneHol ®oHay
TTC. OTa 4yacTtb TokeHoB CLAY byneTt 3aMOpoOXXeHa Ha
NOCTOSAHHOM OCHOBE U HE MOXET ObITb CHATA. 3aMOPOXEHHbIE
BO3HarpaxaeHus éyayT ncnosib3oBaHbl 418 MOKPbITUS
onepaumoHHbIX pacxonos

« 10% (250 000 000 TokeHoB CLAY) byaeT BblaeneHO Ha
co3gaHune akocuctemsl Tigris Protocol («Ecosystem Building»)
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2.2 Knoyepble KOMMOHEHTHI

CywecTBYylOT pasfiMyHble KOMIMOHEHTbI, NpegHa3Ha4YeHHble
ANns nogaepXkaHus ycrtonumsom pabotol Tigris Protocol.

Camooby4yaeMbin
ABTOMATU3NPOBAHHLIN [ABUraTesnb
[[onocoBaHunsa ("SAVE")

Camooby4yaemblt ABTOMATU3MPOBAHHbIN [ABUraTtenb
fonocoBaHusa (“"SAVE") npeacrasnsaet cobow
aBTOMATU3MPOBAHHbLIA MEXaHN3M Ha ocHoBe Al,
npeaHasHavYeHHbIW 4519 MakKCMMMU3aLumMm BO3HaArpaXKaeHnn 3a
rosI0COBaHMe NyTeM pasMeLleHus rosocos (M3 nyna
cTekoBbIX MoHeT TTC) npeacrasutensaMm (Npon3BoAUTENSM
6nokoB nnatdopmel TTC). SAVE ncnonbsyetcsa Tigris
Protocol gna reHepmpoBaHuns cTabunbHbIX U HENPEPbIBHbIX
BO3HarpaxaeHuin 3a roslocoBaHue nyTem ynpasrieHus
MoHeTamu TTC.

CHauvana SAVE paccuunTbiBaeT 0Xnaaemblh 4OX04 Ha OCHOBE
BCEX CBSI3aHHbIX napameTpoB [lpeacraBuTenien, Taknx Kak
NpoOn3BOANTENBHOCTb, KOJIMYECTBO NMPOon3BeaeHHbIX 6/10KOB,
HAAEXHOCTb TPaH3aKUMUM N KOSIMYECTBO MOJTyYEeHHbIX
ro/10COB. 3aTeM OH byaeT cTpaTernyeckm roaocoBaTb OT
MMEHN CTEKEpPOB.
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Pe3seps Tigris (Tigris Reserve)

Tigris Reserve OTHOCUTCA K aKTUBaM, 3ape3epBUPOBAHHbIM
Ans nogaepxxaHus ctabunbHoctn CDS. B akCcTpeManbHOM
CUTyaumun, Korga LeHa 3anora pes3ko nagaer,
HenoraweHHbln gonr CFIAT 6yaet noraweH Tigris Reserve,
4TO6bl NPEeaoTBPaTUTbL Kpax CUCTEMBbI.

Tigris Reserve coctouT n3 pesepsa CLAY n pesepsa TTC. B
MOMEHT 3anycKa Kaxabl pe3epB byaeT coaepxaTtb
cneaywlulee:

* Pe3eps CLAY: 1,000,000,000 TokeHoB CLAY

* Pe3eps TTC: 50,000,000 moHeT TTC, 13 poHaa CTpouTenbCcTBa
JkocucteMbl TTC Foundation, a Takxe CLAY TGE

MnaTa 3a ycnyrn SAVE, koTtopas coctasnsieTr 20% oT obuwen
CYMMbI BO3HarpaxaeHuun 3a SAVE ronocosaHue, byaet
3a4mncnieHa B Tigris Reserve. 10 Mepe yBennyeHund
CTOMMOCTM aKkTuBOB Tigris Reserve, CDS moxeT
noaaepxueaTtb 6onblwne cymmbl gonra 6e3 puckos cboes
CUCTEMBbI.

Kaxkabln mecsu Hebonbwasa yactb Tigris Reserve byaet
BblUMTATbCA M nepeuncnatbca B TTC Foundation B kauecTse
eXxeMecCsi4HHOM nnaThl 3a obcnyxmnsaHue. [ns nonyyeHus
6onee nogpobHoM MHDOPMaUUKN CM. 5.6 ExxemecsYHbIN
CepBucHbin Cbop.

7 /54



2.3 lebeToBas Kapta Tigris

MokynaTtenbHast CNOCO6HOCTb - 0Ha M3 KJIHOUYEBbIX
LleHHOCTEN BanNtoThl, BKAOYAA KpMNTOBantoTy. BantoTa
NMEET BPOXAEHHYIO LLEHHOCTb, rOTOBas K TOProene ApyrMMu
ToBapaMu UNu ycayramm paBHOM LLEHHOCTHU.

3aKJ104YMB MAPTHEPCTBO C OCHOBHbIM (OMATHBLIMU MAATEXHbIM
cpeacteamu, TTC Foundation nnaHupyeT BbINyCTUTb
nebetoByto kapTy Tigris — MU3MYeECKyto nNaTexXHy KapTy,
KoTopasa PYHKUMOHUPYET KaK KpeanTHasa KapTta C
undpoBbiM akTMBOM. [lebeTtoBas kapTta Tigris byaeTt
noAAepXMBATbCA aKTUBAMU, XpPaHALWMMUCA B MOOUNBHOM
npunoxeHuu Tigris Debit Card, c noMoLbio KOTOPOro
nonb3oBaTenm MoryT 6e30nacHO XpaHUTb pa3fINyHbIe TUMbI
KpUNTOoBasntoTbl, 0bpabaTbiBaTb NMiaTexun 1 nepesoabl u
ynpaBnisaTb NCTOPUEN NATEXEN.

Ncnonb3ys CyLwecTBY WY MHPPaACTPYKTYpy CeTeBOM
KapTbl, AebeToBas KapTta Tigris npeaHa3HavyeHa Ans
0bpaboTkm nnatexen Ha NOO6bIX NAATEXHbIX TEPMUHANAX,
KOTOpble NpuHUMatoT AebeToByto / KpeanTHY0 KapTy B
KauecTBe cpeacTtBa onsiaThbl.3 OHa TakXe MOXeT
obpabaTbiBaTb OHMAMH / MOBUNbHbIE N1aTeXWN Yyepes
npunoxexHmne nnn «QR» koa.

C nomoubto aebetoBorn KapTbl Tigris KaXkablh CMOXeT
NOTPaTUTb KPUMTOBAOTY, HE CHUMAs ee U3 MOBUIIbHOro
Kollesibka U He nepesoad B pMATHYHO BaNtoTy.

3 Takxe U3BECTHbl Kak TepMUHanbl npoaax («POS»).
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03
Tigris Protocol

MpoTokon Tigris noaaep>XmuBaeT MHOXECTBO
AeueHTpann3oBaHHbIX, 6e30nacHbIX, aBTOHOMHbIX U
CUCTEMATUYECKUX YCNYT C HAAEXHbIMU DYHKUNSAMU CMapT
KOHTpaKTa u Npo3pavyHon cucteMomn ynpasneHnda. OH
BKOYaeT B ceba ceputo ycnyr DeFi (M3BecTHbIX Kak «Tigris
Services»), Takux Kak CDS, TSS n pag npuBsA3aHHbIX K
duraTty ctabunbHbIX MOHET.

NMepBoHavanbHbIN Habop Tigris Services HaueneH Ha
obecneyeHne peBOIOLMOHHON (PUHAHCOBOW CUCTEMbI ANS
akocuctemsbl Mnatpopmel TTC, nogaep>xaHme CTabnnbHOCTU
MoHeT TTC u TokeHoB TST-20, a TakxXe Ha noab3y BCEM
4yneHaM sKocuctembl nnatdopmsel TTC.

3.1 Ycnyra 3anoroBoro
Kpeauta (CDS)

CDS obecneuunBaeT NMKBUAHOCTb aKTUBOB AJ19 AepXKaTenen
MOHeT TTC u / nnn TokeHosB TST-20 6e3 noTepn cBOUX

aKTMBOB. [lonb3oBaTesn i MOryT NONYyYUTb KpeauT rnoa 3anor
CBOMX aKTUBOB KPUMTOBAOT N reHepnpoBaTb CTabuiibHble
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MoHeTbl CFIAT npoTtuB cBoero 3asora. BoT kak paboTtaeTt
CDS.

Ycayra 3anorosoro Kpeauta o TTC = CLAY @ CFIAT

80%

_— o — — > BosHarpaxaeHue
9 Sanorostie TTC 3a lonocosaHme

Monbzosatens CDS

l 3anoroesblii Kpeaut

®crATDebt 4 822;“552'“

l

BosHarpaxaeHue
Tigris
Peseps Tigris

Fig 1. Ycnyra 3anorosoro Kpeguta (CDS)

Lllar 1: BHeceHue moHeT TTC B
KayecTBe 3a/0ra

[Monb3oBaTtenb CDS cHavana otnpasnsaeT MoHeTbl TTC4,
KoTopble 6byayT ncnonb3osatbcsa ans reHepaumun CFIAT B
cMapT KoHTpakTe CDS.

Monb3osatenn CDS MOryT nosiyumTb BO3HarpaxaeHue 3a
roJiocoBaHme, NoCcTaBmMB 3an0XeHHble MoHeTbl TTC Ha SAVE.

4 NepBoHavanbHo CDS 6yaeT npMHUMaTh TOSIbKO MoHeTbl TTC B KadecTBe 3anora.
Onsa 6onee nogpobHon MHbOpMaLmK, noxanyncra, obpatutecb K 5.7 MynbTu
3anorosbin KpeauT.
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Harpaabl, nonyyeHHble oT SAVE, 6yayT 3a4ncieHbl B Ny
3aN0XeHHbIX MoHeT TTC. He3HauuTenbHada niaTta 3a ycnyrm
byaeTt BbluTEHA U OTNpaBaeHa B nya Bo3HarpaxaeHun CLAY.

LLlar 2: NeHepauna CFIAT u3
3ano)eHHbix MoHeT TTC

Monb3oBatenb CDS Tenepb MoXxeT reHepupoBaTb CFIAT,
NpMBSA3aHHbIA K NPOM3BOJZIbHOW BastoTe No cBoeMy Bbibopy
Ha OCHOBe 3asioXXeHHbIX MoHeT TTC. [onr, o6pa3zoBaBLININCS
B pe3ynbTaTe co3aaHua CFIAT, Ha3biBaeTcs
«3agomkeHHocTb CFIAT». o Mepe pocTta gosira CFIAT
yacTtb MoHeT TTC 6yaeT 3abnoknpoBaHa Ha OCHOBE CYyMMbl
3a10/IXKEHHOCTWN A0 Tex nop, rnoka HenoraweHHas
3a[10/1KEHHOCTb He byaeT BbinjaveHa.

NMepBoHavanbHoe CoOTHOLWEHNE 3340/ IXKEHHOCTU K 3anMy
coctansetT 50%. 2To 03HA4aeT, YTO ec/n Nosib30oBaTeNb
xo4eT creHepuposaTb CFIAT ctonmocTbto 0,5, oH / OHa
AO/KEH 3an0XUTb MOHeTbl TTC ctToMMoCTbio 1. MexaHu3m
M36bITOYHOIO KpeanTUpPOBaHMS 3allMwWaeT KpegnuT oT
CYLLECTBEHHOMN BONATUILHOCTM.

Lar 3: OnnaTta 3a401)KEeHHOCTU
CFIAT mn CepBucHoro Cbéopa

Korga nonb3oBatens CDS 3axouyeT pa3zbnokmpoBaTb U
Noy4YnTb CBOW 3aNn0r, OH AO0/KeH byaeT noracuTb
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3apo/mkeHHocTb CFIAT v nnaTty 3a ycnyrum, Kotopas
MOCTOSIHHO HakanamMBanacb C Te4HEHNEM BPEMEHMN.
CepBUCHbIN c6Op MOXHO OMNaTUTb TONIbKO TokeHamn CLAY.

MockonbKy nonb3osatenb CDS oTnpaBnseTr HeobxoanMyLo
CyMMy Ang noraweHus gonra CFIAT v nnatobl 3a
obcnyxunsaHune, cootsetcreytowmnin CFIAT byaeT
HeMeA/IeHHO COXOKEH Yyepe3 CMapT-KOHTpakT. TokeHbl CLAY,
MCNosib3yemble Ans noraweHus nnatbl 3a 06cnyxXnuBaHue,
oyayT pacnpeaeneHsl B yn Bo3HarpaxaeHun CLAY.

CyMMa nnaTbl 3@ YCNYyru paccynuTbiBaeTCs Ha OCHOBE CYyMMbl
3ag0/mKkeHHocTn CFIAT, creHepmpoBaHHOM Nosb30BaTesNleEM
CDS, a Ttakxe obuwen cymmbl 3agomkeHHocTn CFIAT B
cucteme CDS. Bonee noapobHyo MHMOpMaLMIO O njaTe 3a
yCNyru MOXXHO HanTu B pasaene 5 OpraHusauus
YrnpasneHus.

Lar 4: CHatunga 3anora

Mocne noraweHns 3a40/1KEHHOCTU U NiaTbl 3a
obcnyxuneaHme nonb3oBatenb CDS MoxeT cBo60AHO
BEPHYTb BCIO CyMMa UM 4acTb 3as0ra obpaTHO Ha
Kollenek.

12 / 54



3.2 Ycnyra CteknHra TTC
(TSS)

Cepsuc CrekunHra TTC nnu Cnyxba Crasok TTC ("TSS")
no3sonsieT snagenouam MmoHet TTC 3apabaTbiBaTbh
cTabunbHble Npu3bl 3@ rosI0COBaHME, pa3MeLllasi CBoU
MoHeTbl TTC B nyne ctaBok TTC, ytobbl SAVE Bblaensn nx
OT MMEHM y4yacTHukKa. TSS nosbliwaeT 3pHeKTUBHOCTb
roa10CoBaHMs no KoHceHcycy TTC n nosbliWwaeT
ctabunbHocTb Nnatgopmbl TTC. BoT kak paboTtaeT TSS.

Cepeuc Crekunra TTC (TSS) o TTC < cy @® CFIAT

. YaepKaHHble
a —ox

MoaAbzoBaTens TSS

[ > o YaepsKaHHble
Tic —’ BO!HaI’Pa)KAeHMe ..
= -_ o 3a FonocoBaHme _m—’ Peseps Tigris

Moab3zoBatenb TSS

MoAbzoBaTens TSS

'

Fig 2. Llenoyka Co3gaHuna ctomMmoctn Cepsuca CTekuHra
TTC

Ular 1: CteknHr MoHeT TTC
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Monb3oBaTenb TSS cHa4dana ornpasnseT MoHeThbl TTC,
KOoTopble 6yayT XpaHUTCA B CMapT-KOHTpakTe TSS.

LLlar 2: lNony4dyeHune
Bo3Harpa>kaeHunsa 3a CTeKUHr
MoHeT TTC

Bo3HarpaxaeHue 3a exegHeBHoe ronocosaHne ot SAVE
oyayT aBToMaTndecku nobasrneHbl B nyn ctaBok TTC.
Mpegnonarad, 4YTo nosib3oBaTesib TSS cTtaBuUT MoHeThbl TTC B
AeHb t+0, oH/0Ha HaYyHeT nosiyyaTb BO3HArpaxaeHus 3a
ronocoBaHuMe, HaunmHasa c gHa t+1.

Lar 3: CHatne CTeKUHroBbiX
MoHeT TTC

Monb3oBaTtenb TSS MOXeT OTMEeHUTb CTaBKy MOHeT TTC B
noboe Bpemsd. Kak ToNbKO 3anpoc Ha CHATUe aeHer 6ynert
nogdaH B [leHb t + 0, BO3HarpaxaeHue nepecraHer
BHOCUTbLCA B [leHb t + 1, 1 nonb3oBaTesib MOXET MOAYyUUTb
BO3HarpaxaeHue 3a ctaBky B [leHb t + 2.
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04

Cucrema
Bo3HarpaxaeHun
Tigris

YT06bI NO6YAMTL NoNb3oBaTeNen NCnosb3oBaTtb CepBuUChHI
Tigris, Bo3HarpaxaeHusi (COBMecTHO nMeHyeMmble «Harpagbl
Tigris») npeagHa3Ha4deHbl ANs pacnpeaeneHus
nosb3oBaTenam, ncnonbsyrwwmm CDS u TSS, unu gpyrue
cepsucol Tigris, KoTopble MOryT 6bITb BBeZeHbl B 6yayLiemM.
B HacTodlwee BpeMd CyLecTBYeT ABa YPOBHSA YEeHCTBaA A4
pacnpegeneHnsa BosHarpaxaeHummn Tigris, a UMeHHo: «He-
CteknHrosoe YneHcTtBo» U «CTEKMHroBoe YNneHCTBO».

YpoBeHb
YneHcTBa

Kputepuu lNpuema

Heobxoanmble YcnoBus
CTtekuHra

YposeHb 1: He-
CrtekunHrosoe
YneHcTBO

Monb3oBaTenb
(«Monb3oBaTenb YpoBHS
1») posmkeH ncnonb3oBaTb
OAHY WM HECKONbKO YyCnyr
Tigris, uTO AN uenemn
HacTosILWero JOKyMeHTa
O3HayaeT co3gaHume Mo
KpalHen Mepe 0gHOro
CFIAT vnu ogHoro
CTaBo4HoOro TokeHa TTC.

Nil.
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YpoBeHb 2: Monb3oBaTtenb Kak npaBuno, HaMm notpebyeTtcs
CTekuHroBsoe ("Monb3oBaTtenb YpoBHsa 2”) | oanH AeHb («Mepuog OTCyTCTBUA
YneHcTBO OO/KeH ucnonb3oBaTtb oaHy | CtaBku (Un-Staking)») ans

13 ycnyr Tigris n noctaBuTb | 0CBOHBOXKAEHNSA CTaBOK

Kak MMHUMYM [1] TOKeH nonb3oBatens CLAY («CtaBku

CLAY («CraBka CLAY CLAY YpoBHS 2») OT CTaBKMu.

YpOoBeHb 2»).
Mepwnoga, BbibpaHHbIN ans CTaBKK

CLAY YpoBHS 2 nsitocC nepuoj,
OtcyTtctBua Crasku (Un-Staking),
ob6o3HauvaeTcs Kak «lMepuoa
Craskun CLAY YpoBHSA 2».

[lanee nokasaHbl BO3HarpaxaeHus, Kotopble Anmca Kak
nosb3oBaTenb ypoBHsS 1 1 bob Kak nonb3oBaTeslb YPOBHSA 2
OyayT nony4daTtb 3a UCMNOJSIb30BAHME OAHOW NN HECKOSIbKUX
ycnyr Tigris.

Bo3HarpaxaeHusa Tigris
YpoBeHb 1: He-
CTeknHrosoe YneHcTBO

Anuca Kak nonb3oBaTesnb 1-ro yposHs 6yaet nony4daTtb
Bo3HarpaxaeHus Tigris («Bo3HarpaxaeHus Tigris YpoBeHb
1») 3a Kaxxabl 24-4acoBon Nepmoj, KOTOpbI MOXET ObITb
onpeaneneH TTC Foundation.

CyMMa Bo3HarpaxaeHuii, KOTOpyto OHa MOXET MNOoJyUunTb,
6yaeT 3aBUCETb OT CTEMEHU €€ UCMOSIb30BaHNSA KaKoro-

nn6o n3 Cepsucos Tigris.
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dopmyna, koTopas byaeT NpPpUMeEHATbCSA NMpU pacyeTe ee
BO3HarpaxaeHud 3a ncnono3osaHue CDS 3a
COOTBETCTBYOLWMA Nepnoa, BbIrMaauT cneagyrowmm obpasom:

1. Ecnm Anuca mncnonesyet CDS B TeveHue
COOTBETCTBYIOLLEro nepnoaa, oHa NoayuuT
BosHarpaxaeHund Tigris 1-ro YpoBHSA cnefyrowmm
obpa3omM:

3anor TTC, npegocTaB/ieHHbIM
Anncoii gnsa reHepaynn CFIAT
Ha COOTBETCTBYHOLMNIA nepmnos O6ujee BosHarpaxaeHne 3a
FronocoBaHmne, nosiyd4eHHoe
nz3 3anora TTC,
X TNPpUMEHEeHHOro K reHepaumm
CFIAT Bcemn
noJsib30BaresiIsMN B Te4eHue
COOTBETCTByHOL|Ero rnepnoga

O6wasa cymma 3anora TTC,
npegocraB/ieHHasi BCEMH
nosib3oBarensiMu AN
reHepaywvmn CFIAT 3a sToT
COOTBETCTBYyrOLWMNI nepmog*

2. B TOn cTeneHun, B KOTopon Annca ucnonbsyet TSS B
TeyeHue COOTBETCTBYIOLWEro nepmoaa, oHa byaet nony4aTb

AONOJIHUTENbHOE BO3HarpaxaeHusa Tigris cnegyrowmm
obpa3om:

MoHerbl TTC, nocraB/ieHHbIe
Anuncoii Ha ncnosib3osaHmne TSS

AJIS COOTBETCTBYIOLIEro nepmoAa O6uyee BosHarpaxcaeHne 3a
ros10coBaHme, nosiy4eHHoe B

pe3ysibTate ucrosib30BaHus

TSS BcemMu nosib3oBaresisiMm
B TeyeHune

COOTBETCTBYyHOLYero rnepvuojga

MoHeTtbl TTC, nocTaB/I€eHHbIe
BCEeMMH MoJsib30BaTesIsMU5 npu
ncnosib3oBaHnn TSS Ha
COOTBETCTBYKOLWMI nepmog

4 “Monb3oBaTtesib” OTHOCUTCS K YpoBHSAM lMonb3oBatend 1 v 2

5 “Monb3oBaTenb” OTHOCUTCS K YPOBHAM Monb3oBaTtens 1 m 2
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CooTBeTCTBEHHO, YeM bonblue ncnonblosaHme CepBncoB
Tigris (B nepecueTe Ha 6onee BblICOKUA 3anor TTC,
npeaycMoTpeHHoe ansa reHepaunn CFIAT unn 6onbliero
KonnyectBa MoHeT TTC, nocTaB/ieHHbIX B NO/b30BaHune TSS,
B 3@aBMCUMOCTM OT 06CTOATENBbCTB) ANTMCON, TEM BblllEe CyMMa
BO3HarpaxaeHusi, KOTopyto oHa byaeT nonyyaTb 3a
COOTBETCTBYHOLWMA Nepunoa.

Bo3HarpaxaeHusa Tigris
YpoBeHb 2: CTeKUHIroBoe
YneHCTBO

Bo6 kak nosib3oBaTeNnb 2-ro ypoBHS, KOTOPbIA MNOJIb3YyeTCs
ycnyramum Tigris B TeyeHMe COOTBETCTBYHOLWEro nepuoaa,
byanet nmeTb NpaBo Ha Bo3HarpaxaeHue Tigris 1-ro ypoBHs,
Kak ecnu 6bl OH 6blN1 Nonb3oBaTesieM 1-ro ypoBHS.

MoMnuMO Harpaa 1-ro ypoBHs, 506 MoXeT AONONHUTENBHO
nonyydnTtb «Harpaabl Tigris YpoBeHb 2» 3a
COOTBETCTBYOLWMA Nnepmnog, ecnum (a) ucnonbyet Ycnyru
Tigris BbllWe ypoBHA «MUHUMaNbHasa akKTUBHOCTb YPOBEHb
2», npeanucaHHbIn ans ero nepuoga crtaBok CLAY YpoBHS 2
(«MuHuUManbHoe TpeboBaHne AKTUBHOCTU YPOBEHb 2»), U
(b) oH cTaBUT MUHUMYM Ha cTeKUHr CLAY YpoBeHb 2
(«TpeboBaHune MmnHuMmanbHoro YposHa CtekunHra CLAY
YpoBeHb 2»).

CTeneHb ncnosnbsoBaHma bobom Cepsucos Tigris byaeTt
3aTeM OLeHeHa C y4YyeToM Konmyectsa MoHeT TTC,
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NnoTpayeHHbIX A58 ncrnonb3osaHuns Cepsucos Tigris.
Hanpumep, ecnn 606 cozpgaet 100 CFIAT ¢ ncnonb3oBaHUEM
500 moHeT TTC yepe3 CDS, a Takxe y4yacTBYeT B
pa3sMelieHnn moHeT TTC yepes3 TSS ¢ ncnonblosaHuem 500
MoHeT TTC B TeueHMe COOTBETCTBYHOLLEro nepnoaa, cteneHb
ncnono3oBaHmns bobom Cepsucos Tigris 6yaet namepsaTbcs
npun npumeHeHnn 1000 moHeTt TTC.

MWHMManbHasa aKTUBHOCTb 2-r0 YPOBHS, KOTOpYyto 506
AOJKEH A0CTUYb ANS BbINONIHEHNA TpeboBaHMI, 3aBUCUT OT
Konn4yecTtsa TokeHoB CLAY, KoTopble OH BblbupaeT ans
CTaBOK, N NPOAO/IXNTENBbHOCTM nepunoda ctaBok CLAY
YpoBeHb 2.

dopmynbl, KOTOpble 6yayT NMPUMEHATLCS MPU pacyeTe
MUHUManbHOW Tpebyemon oT Boba aKTUBHOCTU 2-r0 YPOBHS,
a MMEHHO Kosin4ecTtBo MoHeT TTC, KOToOpoe OH AO0JIXKEH
NOTpaTUTb Ha ycnyru Tigris, 4Tobbl NONYYUTb NMPaBo Ha
BO3HarpaxaeHue Tigris 2-ro ypoBHs, creayouwme:

KonunuectBo KonunuectBo gHeii,
TokeHoB CLAY, CKOJIbKO CTaBKa
T x ®aktop CDS’
KOTOpbIe TokeHoB CLAY 6yger
nocrasmnt bo6 AencTBOBaTh
n/ nnum
KosnnuectrBo KonmuecrtBo gHeid,
TokeHoB CLAY, CKOJIbBKO CTaBKa
"o x ®akTop TSS8
KoTOopbIe TOokeHOoB CLAY 6yger
nocrasmut bo6 AencTBoBaTh

7 CDS ®aktop (PakTop Ycnyrmn 3anorosoro Kpeanta) paseH 1.0 unu gpyromy
HOMepy, KoTopbih ®oHA TTC MOXET BpeMs OT BPEMEHU OnpeaesniaTb N0 CBOEMY
COBCTBEHHOMY YCMOTPEHMUIO.

8 TSS dakTop (PakTop Ycnyru CteknHra) paseH 1.0 nnm apyromy Homepy, KOTOpbIit
@®oHA TTC MOXeT BpeMsl OT BpeMeHW onpeaesnsaTb No cBoeMy cCO6CTBEHHOMY
YCMOTPEHMUIO.
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[MpHMMaa BO BHMUMaHKUe, 4To lpoTokon Tigris MOXeT
obcnyxunBaeTt u gpyrme TokeHol TST-20, KOTOpble MOTryT
ObITb NpeaoCcTaB/ieHbl B KayecTse 3anora B byaywem (Kak
yKa3aHo B 5.7 MynbTtu 3ai0roBbii Kpeaur),
BblLLEYNOMAHYTble (hOpMYJSibl MOrYT OOHOBIATBLCA MO Mepe
TOro, Kak 3TO NPOUCXOAUT.

Mpwn ycnosun, 4to 606 BbINOIHUT MUHMMaNbHOE
TpeboBaHMe K YPOBHIO aKTUBHOCTU 2 U MMHUManbHoe
TpeboBaHue K ctaBke CLAY ypOBHSA 2, OH NONy4unT
BO3HarpaxaeHue Turpa 2-ro yposHsa. ®opmMysa, Kotopad
byneT NpUMEHATbLCS NpU pacyeTe ero Bo3HarpaxaeHus
Turpa 2-ro ypoBHS1 3@ COOTBETCTBYIOLLUIM Nepunoa, BblirnagmT
cneaywwmm obpasom:

CraBku CLAY YpoBHs1 2 B Te4eHumn
onpeaesieHHOro rnepuoja Myn Bo3Harpa>xkaeHnn

CLAY BbigesieHHbI 47151
X  BosHarpaxxgeHwii Tigris

Bce CraBku CLAY 2 ypoBHsI NOCTaB/IeHHbIE YposeHb 2 3a
Monb3oBarenssmMm 2 ypoBHSI B TEYEHUMN onpeaesiéHHbin nepnoa
onpeaesneHHOro nepnoaa

Co3naHune uenodku Cucremol BosHarpaxaeHumn Tigris
n3o06paxeHo Ha cneayrwem pUcyHke.
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Ycayra 3anorosoro Kpeauta o TTC Z cy @® CFriAT

1

—_» o —_—) —_— 0 BosHarpaxkaeHue
9 3anoroesie TTC 3a lonocosaHme

Monb3zosatens CDS

l 3anoroesii Kpeant

@ CFIATDebt = T Sopevenew Coop

Cucrema BosHarpaxaeHnsa Tigris

. @=  YaepxaHHble
a —d € &V -

Baaaeneu CLAY a=  CepBuCHbIN Pezeps CLAY
=~ C6op CDS

. — p = YaepxanHbe
a - cLay o
B LAY Oz N —
3a Fonocosanme

[ ) = YpepiKaHHble
Y > = clay BosHarpaxaeHue Tigris
Peseps Tigris

Baaaeneu CLAY ‘

A
f

Cepsuc Crekunnra TTC (TSS)

. » YaepxaHHbie
- o TTC

Moab3zoBaTtens TSS

. — B o YaepikaHHble
- TTC —» BosHarpakaeHue
3a I'vopcoaaHMe

Moab3zoBatens TSS

YaepikaHHble
e — - O

- 80%

Moab3oBaTens TSS

T

Fig 3. Llenoyka co3gaHus ctonMoctn Cucremsl
Bo3HarpaxaeHun Tigris
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05
OpraHu3sauus
YnpaBneHus

B TO BpeMa kak MHorme cepsucbl DeFi BHegpsaoT
roJI0COBaHMeE aepxxaTesiem MOHET B KayecTBe MexaHn3Mma
ynpaBJieHus, cepBucCobl Tigris ynpasnsaTca cepuen
AeLeHTpann30oBaHHbIX 1 aBTOMAaTUYECKUX MEXaHU3MOB Ha
CMapT-KOHTpaKTax. Takon mexaHu3M npegocrasnget Tigris
Protocol gBa knto4yeBbIX NpenMMyullecTsa.

* MpousBoANTENbHOCTb. CMapT KOHTPAKT, HAanMUCaHHbIA CO
CTporow nornkomn, obecneymBaeT Hambonee nocneaoBaTesibHbIN
noaxo4d v pasyMHoe pelleHne ansa 6bICTPO MEHSAIOLWENCS
KpunTtorpadunyeckon cpeabl.

* YnyyuweHHble Mepbl no CHuxeHuro Puckos. Cepsucehl Tigris
3alMLLEeHbl OT YenoBeyecknx ownbok n npeaHamepeHHbIX
HapyLeHWN CO CTOPOHbI Bnajenbues, KOTOpble MOryT 6bITb
Bbl3BaHbl MEXAaHM3MOM LIEHTPanN30BaHHOIo 06 ecTBEHHOIo
ros10CoOBaHMUA.

B aTOM pa3sgene o6bACHAKTCA OCHOBHbIE MOJSIOXEHUS U
npasBuaa 0 TOM, Kak byaeT OCyLleCcTBNATLCS yrpaBieHue
Tigris Protocol.

22 /54



5.1 NMoTonok
3agomkeHHocTun CFIAT

Ans ctabunbHocTn CDS cywecTByeT MakCcMMasibHasi CyMma
3ammMa CFIAT, KOTOpYI MOXHO NonyyunTb. Kak Tonbko obuwas
CTOMMOCTb 3aa0/mKkeHHOCTU CFIAT B pasfinuHbIX (PUATHbIX
BantoTax AOCTUINHET noTtonka, 3amMm CFIAT He byaeTt
reHepupoBaTbCd A0 TexX Nop, Noka He byaeT noratleH
kakon-nnéo aonr CFIAT nam He U3SMEHUTCA NOTOJI0K
3apo/mkeHHocTn CFIAT. B CDS noTON0OK 3a40/KEHHOCTH
CFIAT akBMBasieHTEH 3Ha4YeHUO, XpaHMMoMy B Tigris
Reserve.

Ilomonoxk 3aoonyxicennocmu CFIAT = Tigris Reserve

Ha MoMeHT 3anycka, Tigris Reserve nmeet aktusbl Ha 50
000 000 MoHeT TTC n 1 000 000 000 TokeHoB CLAY. TTC
Foundation 6yaeTt noBbiwaTtb [M0TONOK 3a40/1KEHHOCTH
CFIAT no mepe yBenuueHund Tigris Reserve.

5.2 lloraweHune Kpeaura

[ToraweHue NponucxoanT, Koraa CTOMMOCTb 3a/10r0BbIX
AKTUBOB HWMXe 3aao0/xkeHHocTu CFIAT. MaTematunyeckume
TEPMUHbI OOBSACHSIOTCS HUXE:
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a. 3anoroBbin KoadduumeHTt

CoCTOSIHME TeKyLWero 3a50roBoro Kpeamta namepseTcs ¢
nomoLbo 3anorosoro KoaddunumeHTas.

3anozoevtit Koagppuuyuenm = (3adonxncennocmo CFIAT +
Cepeucnuiit Coop) / Cmoumocms 3anoza

Monb3oBatenn CDS MoOryTt perynmpoBaTb KONMYECTBO
3anorosbiX MoHeT TTC, NpoCTO coBepLlas TpaH3aKuUmm C
MOMOLLbIO CMApPT-KOHTpaKTa. YBennyeHne moHet TTC,
npenoCcTaBNdAeMbIX B KayecTBe 3asiora, NnpuBeneT K
CHUXXEHMUIO 3a510roBOro KoadduumneHTa, 4to AefaeT KpeauTt
6onee 6e3onacHbIM. C Apyron CTOPOHbI, MOSb30BaTENN
MOryT OTO3BaTb OnpeaesieHHYy CyMMy 3anorosoro Kpegura
TTC, noka He 6yaeT npeBblLLEeHO COOTHOLWEHME Aora K
KpeauTy. 3To yBen4YnT pucku 3anora TTC, NOCKONbKY

Ko dUUMEHT KpeauTa yBenmynBaeTcs.

b. KoadpdpunumeHT lNMoraweHuns
3a40/1KEHHOCTU

KosgdunuymneHT lNorawerns 3a40/HKEHHOCTU NCMNOSb3YeTCs
ANs onnucaHunsa Toro, Korga 6yaeT NMMKBMAMPOBAH 3an0roBoe
kpeanTt. Korga koadduumneHT 3anora 6onblue, yem
KoagddunuymneHT lMNoraweHnsi, noctaBneHHble MoHeTbl TTC
6yayT nukBnanpoBaHbl Anga noraweHuns gonra CFIAT.

9 3HaueHue naMepseTcsa B GMaTHOM BastoTe, KOTOPYIO Nosib3oBaTesib Boibpan ans
npussaskn CFIAT.
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KoagpppuuymneHT lNoraweHnsi1o yctaHosneH Kak 90%, ¢
6ydepom 10% ans pucka yperynmpoBaHus noraweHus.

Ana nonb3oBatenen CDS 3asioroBbivi KosgguumeHT AoNXeH
noaaep>XmMBaTbCa Ha HU3KOM YpOBHe, YTOObl NpeaoTBpaTUTb
nuKkBuaauunto ybbITKOB NyTeM BHeceHus 6onbluero
KONIM4ecTBa akTUBOB B Ka4yecTBe 3ajiora U / nnm noraweHus
BCero mnu 4yactu 3agosmxkeHHoctn CFIAT (U cepBUCHOro
cbopa).

[Tpnmep:

®Ounnunnn otnpasus MmoHeTbl TTC Ha €2000 m Bbinyctnn CEUR
Ha €1000. MNMpeanonoXxuM, 4YTO HAYMNCeHHad niaTta 3a
obcnyxunsaHue coctasmna 8% (CLAY Ha cymMmy €80), koraa
LeHa MoHeT TTC ynana A0 Takoro ypoBHS, YTO CTOMMOCTb
3anorosbiXx MoHeT TTC ynana Huxe €1200.

3anozoewtiit Koagppuyuenm = (1,000 + 80) / 1,200 = 0.9 =
Liquidation Ratio

Tenepb, Koraa KoadpdpuumeHT Kpegnta HMxe 0,9, cuctema
HaYyHeT nNpoAaxy 3as0XeHHbIX MOHEeT TTC Ha pbIHOK, YTObbI
kKynutb CEUR v noracutb gonr CFIAT. ®dunun moxet
n3bexartb 3TOro, nobasme 6onbwe MoHeT TTC B 3an0r nnmn
noracme 4YacTtb gonra CFIAT v nnaTty 3a obcnyxuBaHue Ao
TOro, Kak KoapduumeHT Kpegnta gocturHet 0,9.

10 BO3MOXHbl M3MeHeHnst 6e3 AOoNOSIHUTENBHOIo YBEAOMJIEHUA.
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5.3 [lpepenbHoe
[ToraweHmne 3anma

Ecnn yeHa moHeTbl TTC pe3ko nagaeTt 40 YPOBHSA, Npu
KOTOPOM pa3Huua B CTOMMOCTU MexXay KpeauToMm u
3aa0/keHHocTblo CFIAT 6onblie, 4yeM npomnsseaeHmne
KoaddunuymeHTa noraweHnsa u ctommocTun Tigris Reserve,
akTtmebl TTC 3anora u Tigris Reserve 6yayT MMKBUANPOBAHbI
Ans pacyeTta HenoraweHHoro aonra CFIAT. Takoe cobbiTne
Ha3biBaeTcsa lMNpenenbHon Jinkenaaumnen (MpenenbHbiM
NMoraweHnem 3anma).

MaTeMaTu4eckn 3To cpabaTbIiBaeT, KOrJa BbINOJIHAETCS
cnenytollee ycroBue:

Oowaa 3aoonrncennocmov CFIAT - Oowee Kpeoum >
Koagppuyuenm Ilpedenvnoe Iozawmenua 3aiima * Tigris
Reserve

lpeaenbHbii KoagpguumneHT lNoraeHmnss ycTaHOB/EH Ha
90%, c 10% 6ydepoM ansa pucka yperynamposaHus
noraweHus. NpegenbHoe noraweHne npoaos/KaeTcsa A0 Tex
nop, Noka He 6yayT BbINOJSIHEHbI YC/I0BUS.

The stable growth of Tigris Reserve increases the capability
of resisting bigger market shock for CDS.

5.4 Mpepen YCTONYNBOCTHU
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lpeaesibHasi yCToM4YnMBOCTh — 3TO MAaKCMMasibHOE nageHue
MonHoro 3anorosoro Kpeauta, KOTOpOe MOXET BblAepXaTb
CDS. losHbin 3anoroBsii Kpeamnt — 3To obwas cymma
KpeauTa, Koraa Tekylwasa 3agomkeHHocTb CFIAT HaxoaunTca
Ha ypoBHe [lloTtosika 3agosmkeHHocTn CFIAT, a oTHoweHune
AoJira K KpeamTy HaxoguTcsa Ha MakCuMasnbHOM npegersne
0,5. lNpegen ycronunBoCT MOXET BblAEPXKMNBATb
MrHOBEHHOe naaeHune ao 66,7% B lNosiHom O6beme
3asioroBoro Kpegnta Ha OCHOBe NMpuBEAEHHOro HUXe
ypaBHEHMUS.

1 - Ilomonoxk 3aoonxicennocmu CFIAT / (3anozoewtii Kpeoum +
Tigris Reserve)

5.5 lNnaBatow,nm
CepBucHbin Cbop

YT06bl MUHUMU3MPOBATb PUCKU B CUCTEME, NMPUMEHSIETCS
MeXaHM3M Mnasarwen nnaTtbl 3a YCIyrun, CBs3aHHbIN C
cyMMou creHepupoBaHHoro gonra CFIAT. Koraa B cucteme
reHepupyetcsa Hebonbwas cymma gonra CFIAT, B kauecTBe
nnaTtbl 3@ 06CNy>XMBaHME NPUMEHSAETCH OTHOCUTENIbHO
HU3KWUIM NpoueHT. MNMpoueHT naaTbl 3@ YCAYrn yBEeNMYNBAETCS
no Mepe yBenunyeHnda 3agomkeHHocTun CFIAT, Tak Kak
yBeSInynBaeTcsd NoTeHUuManbHblM puck cucteme CDS.

KoadhdunumeHT 3agomxkeHHocTun CFIAT onpeaensercs Kak
COOTHOLLUEHME MeXAy CreHeEpUPOBaHHbIM B HacToslee
Bpema gonrom CFIAT u notonikoM gonra CFIAT.
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Kosgppuuuenm 3aoonyncennocmu CFIAT = 3aoonrxcennocmp
CFIAT / Illomonok 3adonxcennocmu CFIAT

CraBka CepBucHoro Cbopa pacc4YmnTbiBAETCS Kak MpoLEHT OT
HeroraleHHou 3a40/mkeHHocTu CFIAT. B mexaHusme
rsaBaroLen naatel 3@ yCcjyry ctTaBka yBe/IMYNBAETCS C
yBeJ/IM4eHneM KoapopuuyuneHTa 3agomkeHHoctn CFIAT.
B3anMocBsi3b MeXXAy CTaBKOM r171aTbl 3a YCI1yru u
KoagpuymneHToM 3ag0/mkeHHOCTH CFIAT rnoka3laHa HUuXe.

Cmaexa Cepeucnozo Coopa (%) =0.01 * 18 » (10 *
Koappuuyuenm 3aoonyncennocmu CFIAT |/ 10) + 0.015

B npnBeaeHHOM Bblle YpaBHEHUM CTaBKa KOMUCCUMOHHOIO
BO3HarpaxaeHus pacTteT 3KCNOHeHUManbHO, NOCKOJbKY
KoadpdunumeHT 3aaomxkeHHoCcTn CFIAT yBennumBaeTcs C
warom 0,1. CtaBka cepsucHoro cbopa cocrasnset 0,25%,
Korga koaddunumeHT 3agomkeHHocTn CFIAT konebnetcsa oT
0 no 0,1, n moxeT yBennumeatbcsa go 19,50%, korga

Koo dpunumeHT 3agomkeHHocTn CFIAT gocturaet 1.
B3anMocBsA3b Mexay CTaBKOW CepBUCHOIo cbopa wu
KoadhdunumeHToM 3ag0mkeHHocTn CFIAT nokasaHa Ha
AnarpamMmme Huxe.
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Fig 4. B3anMocBa3b Mexay cepBMCHbIM C60POM U
KoadhdunymeHToM 3agomkeHHocTn CFIAT

O6paTtunte BHMMaHue, 4to loTosioKk 3ago/mkeHHocT CFIAT
yBennumBaeTcsa C poCToM 3HayveHud Tigris Reserve. 2T0
NPUBOAUT K CHUXEHUIO KoaddunumnmeHTa 3a40/1)KEHHOCTHU
CFIAT, a TakXe K cHuxeHuto CepsucHoro Céopa ans
nonb3osaTtensa CDS.

Mo CpaBHEHMUIO C APYrMMU yCAyraMun, NPOLEHTHbIE CTaBKMU
KOTOpbIX KONebnTcs B 3aBMCUMMOCTU OT MexaHu3Ma
ronocoBaHus, CDS obecneunBaeT npenckasyembin n
ctabunbHbin CepBucHbln C60p, perynmpyembiin
AeueHTpann3oBaHHbIMU CMapT KOHTpakTamu. B CDS
CepsucHbin C60p paspaboTaH n ncnonb3yercs ans
noaaepXXaHust ycTonumsom n ctabmnbHom cucteMol. Koraa
3Ta AeueHTpanmM3oBaHHas cmcrtema obHapyXXnBaeT, YTO pUCK
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yBEeM4YMBaETCH, OHa aBTOMaTMYECKN yBeNNn4YnBaeT
CepBucHbIn C60p Ha OCHOBE NOMMKKU, YTO6bl CHU3UTb PUCK.

5.6 Exxemeca4HbIn
CepBucHbin Cbop

B KOHUe Kaxaoro mecsua Hebonblas 4actb Tigris Reserve,
koTopada Bkto4vaeT CLAY Reserve n TTC Reserve, 6yneTt
BbluMTaTbCA M nepeuncnatbca B TTC Foundation B kauecTse
eXxeMecsi4HHOM nnaTtbl 3a 06cny>XnBaHue.

B uacTHOCTK, exeMecssuHas niaTa 3a 06CnyXuBaHue
paccuynTbIiBaeTcs no opMmyne HUXe:

Eswcemecaunan Ilhama 3a Oocayncueanue = 0.2% * o6ananc
cocmosnuem Ha nocieonuil mecay!'! + 20% * npuowvins 6
mexKyuiem mecayel?

MNnaTta 3a obcnyxmneaHne CLAY Reserve un TTC Reserve
byneT paccumnTbiBaTbCS OTAENbHO.

11 banaHc 3a nocsegHUn MecsL onpeaenseTcsa Kak octaTok B Tigris Reserve Ha
23:59 (UTC) B nocnegHuin feHb npeablgyliero mecsua.

12 Mpunbbinb TEKYLLEro Mecsua onpeaensercs Kak noaoXnTesibHas pasHuua
octaTtkoB Mexay 00:00 (UTC) B nepBbIM AeHb TeKkyllero Mecsua n 23:59 (UTC) B
nocneaHun AeHb TeKywero mecsaua. B cnyyae oTpuuaTesibHOM pasHMLbl OHa
onpeaensietcs kak 0.
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5.7 MynbTn 3a10roBbin
Kpeaut

NMepBoHavanbHO CDS 6yaeT npuHMMaTb TObKO MOHETbI TTC
B KayecTtse 3asora. TTC Foundation paboTtaeT Haza
pelweHnem ansg MHOroCTOpPOHHEro 3asora, Nnpu KOTOpoM B
byaylwieM B KayecTBe 3as0ra MoryT 6bITb NPUHATLI Apyrue
TokeHbl TST-20, Takne kak TokeHbl CLAY u ACN (TokeH
TST-20, BbINyWeEHHbIN MO NPpOTOKONY Acorn). 2To obecneunT
CTabWNbHOCTb TOKEHOB W NMpUHeceT nonb3y nnatgopme TTC
B AOJITOCPOYHOM rnepcnekTueBe. Tak Kak n Kkoraga gpyrue
TOKeHbl TST-20 npnHMMalOTCsa B KayecTse 3as0ra, Mbl
CMOXXeM O0H6HOBUTb OCHOBbI pacyeTa BO3HarpaxaeHumn Tigris.
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06
[TpnmMmepbl
Mcnonb30BaHUA

[Mo3HakoMbTeCb C TaHeW — ONTUMUCTUYHOM
obnapatenbHuuen MmoHeT TTC. BoT Kak TaHsa nonb3yeTcs
ycnyramm Tigris Protocol.

CueHapuu 1: [TonyyeHue
BO3HArpaXXaeHun 3a
XpaHeHune TTC

TaHsa xo4eT gepxaTb cBOU MOHeTbl TTC B TeyeHune
ornpeaesieHHoro nepuoaa speMeHu. lNepesoHayasnibHO OHa
ronocyet 3a npeactasutens TTC oT cebsa n nonyyaert Koe-
Kakune Harpajbl 3a rosiocosaHue.

Tenepb TaHAa BKaabiBaeT cBOM MoHeTbl TTC B cMapT
KOHTpaKT TSS 1 nosiyyaeT OT Hero exenHeBHoe
BO3HarpaxaeHue. OHa y3HaeT, YTO MOXET MnonyunTtb Ha 7%
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6onblie Bo3HarpaxaeHunn ot TSS ecnun éyaeT ronocosaTb
CaMOoCTOoATEeNbHO13,

CueHapun 2:
[apaHTUpPOBaHHbIN KpeaunT
TTC

BHe3anHo TaHsa HyXaaeTcsa B KpeauTe AN yAOBNeTBOpPEeHUS
CBOMX eXxefHeBHbIX NoTpebHoCTen, HO He XOo4eT NpoaasaTh
cBon MoHeTbl TTC. OHa otnpasndet 20 000 moHeT TTC B
CDS un BbigaeT 10 000 MoHeT TTC Ha cymmy CUSD (~ $900).
OHa nnaTuT 3a apeHay C HedaBHO BbinyweHHon CUSD.

TaHsa sBo3BpawaeT gonr CFIAT n cepBucHbIn cb6op, UTOObI
pa3bnokmnposatb 20 000 moHeT TTC, Korga oHa nony4yaet
CBOIO CneayoLyro 3apnnaTty yepes Mecsau. [laBsante
MOCMOTPUM, CKOJIbKO C TOYKM 3peHns cepBucHoro cbopa
TaHa go/mkHa 3annatutb 3a CDS B ABYX pa3HbIX CliyyasXx.

Cutyauusa 1. lNepsbin 04 3anycka
CDS

13 CornacHo nocneaHuMM CTaTUCTUYECKUM AaHHbIM, A1 KOHCEHCYCHOMO rosioCoBaHuS
TTC ucnonb3yetcs 6onee 150 000 000 moHeT TTC, a cpeaHss HOpMa NpubbINK OT
BO3Harpa)zaeHui 3a rosiocoBaHue cocrtaBnsieT okoso 17,69%. SAVE moxeTt
obecneunTb NpnbansnTenbHo 24,76% A0XOAHOCTM OT BO3HarpaxaeHus 3a
rosiocoBaHune A5 nonb3oBaTens B NepBbli rog, 4Yto Ha 7,07% Bbilwe, YeMm
BO3HarpaxaeHme 3a rosoc 06bI4HOro Nosb3oBaTesNs.
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TaHsa nonb3yetcsa Ycnyron 3anorosoro Kpeauta (CDS) B
nepBbIA rog Nocse 3anycka, Korga 4mcrio nosb3oBaTesien
CpaBHUTENIbHO MeHblle. HecMoTpsa Ha cepBUCHbLIN cH6op B
pa3mepe 2,5%14, K ee yanBieHUNIO, OHa noJsiy4yaeTt
AononHuTenbHbie MOHeTbl TTC1>, koraa oHa 3abupaeTt cBoun
3anoxeHHble 20 000 moHeT TTC. Koraa TaHsa ncnonb3osasna
CDS, oHa nony4una 6bl cTaTyc nosab3oBaTens 1-ro ypoBHs B
Cucteme BosHarpaxaeHui Tigrisis, Cucrtema
Bo3HarpaxaeHun npegocrasnsieT TaHe 1- ypoBeHb
BO3HarpaxaeHunin, KOTopblX BKAKOYAET B cebA UNCTbIN
Bo3BpaT 365,9 moHeT TTC nocne Bbl4eTa naaThbl 3a
obcnyxunesaHue 3a ncnonb3osaHune CDS.

Cutyauus 2. 4th year of CDS
launching

TaHsa nonb3yeTtcs Ycnyron 3anorosoro Kpeauta Ha
yeTBepTbIn rog nocne 3anycka CDS, korga 4yncno
nonb3oBaTtenem CDS oTHOCUTENbHO Bbille, a CTaBKa 3a
ycnyry coctaensieT 5,74%17. Koraa oHa 3abupaeTt cBou
3anoXxeHHble 20 000 moHeT TTC, oHa go/mkHa 94,35 MoHeT
TTC B Ka4yecTBe cepBMUCHOro cbopa, HO el HY>XXHO 3annaTuTb
Tonbko 27,45 moHeT TTC TokeHamu CLAY, NMOCKOJIbKY

14 Tlpeanonaras, 4To KoadduumneHT 3agomkeHHocTn CFIAT coctasnsieT meHee 0,1

15 Oxungaemas HopMma npubbiav OT BO3HArpaXxaeHuin 3a ronocosaHmne SAVE
oueHunBaeTcsa B 24,76%, korga umka 61IOKMPOBKN MPUXOANTCS Ha NEPBbLIN OA4,.

16 1na nony4veHus 6onee nogpobHon nHdopmaunm, noxanymncra, obpatmrtecos Kk 04
Cuctema BosHarpaxaeHua Tigris.

17 Tpeanonaras, 4to KoaddpuumeHT 3agomkeHHocTn CFIAT cocTtasnset 0,5.
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BO3Harpa)xaeHue 3a rosiocosaHme ot TSS nokpbiBaeT
60onbWyo YacTb NaaTbl 3a ycnyru.18

TaknMm obpa3oM, TaHsa cMorna Nonay4dnTb KpeauT No ropasno
bonee HM3KOW LEeHe NO CpaBHEHMUIO C TPaAULMNOHHbLIMU
ycnyramm 3amma.

CueHapuu 3: OHnanH/
OdnavH MNMnatex

Ncnonb3ya aebetoByto KapTy Tigris, TaHs nokynaeT
nogapkn CBOUM poauTENSM B CTPOUTESIbHOM Mara3mHe, He
nepesoas CUSD co ceoen yyeTtHon 3anmncm TTC Connect u
He obMeHMBas Mx Ha puaTHble BantoTbl. Bcs MHdoOpMaumns o
NOKYMKaxX U UCTOPUSA TPaH3aKLMN 3aHOCATCS B €e YUYETHYIO
3anucb TTC Connect a4s19 npoBepKu.

CueHapumn 4:
MapxunHanbHasa Toprosns

TaHsa ctaBuT MoHeTbl TTC Ha $20 000 m BbinyckaeT CUSD Ha
$10 000. 3aTteM oHa nokynaeT MoHeTbl TTC Ha cymmy $10
000 Ha Bbupxe, onnadmBas HeaaBHO BbinyuweHHY CUSD.

18 B KoHceHcyce TTC Bo3HarpaxaeHue 3a 6710k NpuHMMaeTCs Kak eanHunua
U3MepeHUns, KOTopas yYMeHbLlaeTcs pa3 B rod. B uetBepTbiv rog oxunaaemas HopMma
npubbin SAVE OT Bo3HarpaxaeHus 3a ronocoBaHune oueHuaeTtcsa B 4,07%.
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Ncnonb3ysa ceon MmoHeTbl TTC Ha $20 000, Tenepb OHa
Bnageet moHeTtamm TTC Ha cyMmmy okosio $30 000 (3a
BblYETOM TOProBOM KOMUCCUN).

OHa MoxeT npoaaBaTb MoHeThbl TTC B ntoboe Bpems
Bbins1aumeaTb gonr CFIAT Ha cymmy $10 000 n cepBUCHbIN
cbop, uTobblI pazbnoknpoBaTb U N3bATb CBOM
nepBoHa4yanbHbln akTne (MoHeTbl TTC Ha cymmy $20 000).
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07
3akloyeHue

Tigris Protocol ctpeMutcsa obecneunTb yA06HbIN
¢durHaHcoBbIN cepBUC ANa nonb3oBaTtenen B akocucrteme TTC
Platform. CDS — 3To ycnyra, KoTopas AaeT nojib30BaTensaMm
BO3MOXHOCTb 3aKiaablBaTb B KpeaAuT cBou MoHeTbl TTC.
Ycnyra CrekuHra (CtaBok) noMoraeT nosib3oBaTensm
nony4daTb CTabuiibHble BO3HArpaXaeHust yaep>xneasi CBou
aKTUBbl C HU3KUM YPOBHEM pUCKa.

Bce ycnyru Tigris Protocol aeueHTpann3oBaHbl U
CUCTEeMaTUYECKM YyMNpaB/iAKTCA CMapT KOHTPaKTaMun. ITO
aBTOHOMHOE YyrpaBfieHue HenTpanmayeT ntobblie
yenoseyeckue ownbKM N NpeaHaMepeHHble HapyweHus. Ero
Npo3payHble N B3aMMOCBSI3aHHbIE cepBUCbI obecneumBatoT
CTabnNbHOCTb CUCTEMBI N €e BankT: CTAabUIbHOW MOHETHI
CFIAT n cnyxebHoro TokeHa CLAY.

MonoxutenoHas obpaTHasa cBA3b, 06yCnoBNEHHAs
CTabnnbHOCTbIO U 3PPEKTUBHOCTBLIO YCIYI, HE TOJIbKO
obecneuynT NUKBMAALMIO N ncnoab3oBaHme MoHeT TTC, HO
TaKXXe npeaoCTaBuT peasibHble NiaTexXxHble peweHuns. B
pe3ynbTaTe, NOCKOobKY Bce 6onblle akTMBoB b6yayT
3ab6/710KMpOBaHbI B KayeCcTBe 3alMMOB M 3aMOpPOXeHbl B Tigris
Protocol, B gonrocpoyHomn nepcnektuee Tigris Protocol
AOCTUrHeT 6onblwen cTabunbHOCTU, TEM CaMbIM YCKOPSS
MaccoBoe BHeapeHue akocuctembl TTC Platform.
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08
IMPORTANT
INFORMATION

PLEASE READ THIS DISCLAIMER SECTION
CAREFULLY. IF YOU ARE IN ANY DOUBT AS TO THE
ACTION YOU SHOULD TAKE, YOU SHOULD CONSULT
YOUR LEGAL, FINANCIAL, TAX OR OTHER
PROFESSIONAL ADVISOR(S).

The Project Documents in their current form are circulated
by the CLAY Token Vendor for general information and to
invite feedback only on the Project, the Tigris Protocol, the
tokens of the Tigris Protocol and their functions, and the
CLAY TGE as presently conceived, and is subject to review
and revision by the directors of the CLAY Token Vendor
and/or advisors of the CLAY Token Vendor. Please do not
replicate or distribute any part of the Project Documents
without this Section in accompaniment. The information in
the Project Documents, including information set forth
below, may not be exhaustive and no part of the Project
Documents is intended to create legal relations with a
recipient of the Project Documents or to be legally binding
or enforceable by such recipient against the CLAY Token
Vendor. An updated version of the Project Documents may
be published at a later date and to be announced by the
CLAY Token Vendor in due course.
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PLEASE READ THIS SECTION AND THE FOLLOWING
SECTIONS ENTITLED “"DISCLAIMER OF LIABILITY",
“NO REPRESENTATIONS AND WARRANTIES”,
“"REPRESENTATIONS AND WARRANTIES BY YOU”,
“"CAUTIONARY NOTE ON FORWARD-LOOKING
STATEMENTS"”, "THIRD PARTY INFORMATION AND
NO CONSENT OF OTHER PERSONS”, "TERMS USED",
“NO ADVICE”, "NO FURTHER INFORMATION OR
UPDATE"”, "RESTRICTIONS ON DISTRIBUTION AND
DISSEMINATION"”, "NO OFFER OF INVESTMENT OR
REGISTRATION"” AND “"RISKS AND UNCERTAINTIES”
CAREFULLY.

While we make every effort to ensure that any material in
the Project Documents is accurate and up to date, such
material in no way constitutes the provision of professional
advice. The CLAY Token Vendor does not guarantee, and
accepts no legal liability whatsoever arising from or in
connection with, the accuracy, reliability, currency, or
completeness of any material contained in the Project
Documents. Potential purchasers of CLAY tokens ("CLAY
Purchasers”) should seek appropriate independent
professional advice prior to relying on, or entering into any
commitment or transaction based on material published in
the Project Documents, which material is published purely
for reference purposes alone.

The CLAY tokens are proprietary cryptographic tokens
designed to function as the native utility token used in the
Tigris Protocol.

The Project Documents do not constitute or form part of
any opinion or any advice to purchase, sell or otherwise
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transact in CLAY tokens and the fact of presentation of the
Project Documents shall not form the basis of, or be relied
upon in connection with, any contract or decision to
purchase CLAY tokens.

Any agreement as between the CLAY Token Vendor and
you as a CLAY Purchaser, and in relation to any sale and
purchase, of CLAY tokens is to be governed only by a
separate document setting out the terms and conditions
(the "CLAY TGE Terms”") of such agreement. In the event
of any inconsistencies between the CLAY TGE Terms and
the Project Documents, the former shall prevail.

There are risks and uncertainties associated with the CLAY
Token Vendor, the Project Group, the Project, the CLAY
tokens, the CFIAT, the TTC Coins, the Tigris Protocol, and
the CLAY TGE. Please refer to the Section entitled “Risks
and Uncertainties” set out at the end of the Project
Documents.

The Project Documents, any part thereof and any copy
thereof must not be taken or transmitted to any
jurisdiction where distribution or dissemination of the
Project Documents is prohibited or restricted.

No part of the Project Documents is to be reproduced,
distributed or disseminated without including this Section
and the following Sections entitled “Disclaimer of Liability”,
“"No Representations and Warranties”, “Representations and
Warranties by You”, "Cautionary Note on Forward-Looking
Statements”, “Third Party Information and No Consent of
Other Persons”, “Terms Used”, "No Advice”, *No Further
Information or Update”, “Restrictions on Distribution and
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Dissemination”, *No Offer of Investment or Registration”,
and “Risks and Uncertainties”.

Disclaimer of Liability

To the maximum extent permitted by the applicable laws,
regulations and rules, the CLAY Token Vendor shall not be
liable for any direct, indirect, special, incidental,
consequential or other losses of any kind, in tort, contract
or otherwise (including but not limited to loss of revenue,
income or profits, and loss of use or data), arising out of or
in connection with any acceptance of or reliance on the
Project Documents or any part thereof by you.

No Representations and Warranties

The CLAY Token Vendor and/or the Project Group does / do
not make or purport to make, and hereby disclaims, any
representation, warranty or undertaking in any form
whatsoever to any entity or person, including any
representation, warranty or undertaking in relation to the
truth, accuracy and completeness of any of the information
set out in the Project Documents.

Representations and Warranties by You

By accessing and/or accepting possession of any
information in the Project Documents or such part thereof
(as the case may be), you represent and warrant to the
CLAY Token Vendor and the Project Group as follows:

a.you agree and acknowledge that the CLAY tokens do not
constitute shares or securities of any form, units in a business
trust, units in a collective investment activity scheme or any
other form of regulated investment or investment product in any
jurisdiction;
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b.you are not an Excluded Person;

c.you are fully aware of and understand that you are not eligible
and you are not to purchase any CLAY tokens if you are an
Excluded Person;

d.you agree and acknowledge that the Project Documents do not
constitute prospectuses or offer documents of any sort and are
not intended to constitute an offer of shares or securities of any
form, units in a business trust, units in a collective investment
scheme or any other form of regulated investment or
investment product in any jurisdiction, or a solicitation for any
form of regulated investment or investment product, and you
are not bound to enter into any contract or binding legal
commitment and no cryptocurrency other than those provided
for in the Project Documents or other form of payment is to be
accepted on the basis of the Project Documents;

e.you agree and acknowledge that no regulatory authority has
examined or approved any of the information set out in the
Project Documents, no action has been or will be taken by the
CLAY Token Vendor to obtain such approval under the laws,
regulatory requirements or rules of any jurisdiction and the
publication, distribution or dissemination of the Project
Documents to you does not imply that the applicable laws,
regulatory requirements, or rules have been complied with;

f.you agree and acknowledge that the Project Documents, the
undertaking and/or the completion of the CLAY TGE, or future
trading of CLAY tokens on any cryptocurrency exchange,
including the TTC DEX, shall not be construed, interpreted or
deemed by you as an indication of the merits of the CLAY Token
Vendor, the Project, the CLAY tokens, the CLAY TGE, and the
Tigris Protocol;

g.the distribution or dissemination of the Project Documents,
any part thereof or any copy thereof, or acceptance of the same
by you, is not prohibited or restricted by the applicable laws,
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regulations or rules in your jurisdiction, and where any
restrictions in relation to possession are applicable, you have
observed and complied with all such restrictions at your own
expense and without liability to the CLAY Token Vendor;

h.you agree and acknowledge that in the case where you wish to
purchase any CLAY tokens, CLAY tokens are not to be construed,
interpreted, classified or treated as:

i.any kind of currency other than cryptocurrency;

ii.debentures, stocks or shares issued by the CLAY Token
Vendor, the Project Group, or any other person or entity;

iii.rights, options or derivatives in respect of such debentures,
stocks or shares;

iv.rights under a contract for differences or under any other
contract the purpose or pretended purpose of which is to
secure a profit or avoid a loss;

v.securities;

vi.units or derivatives of units in a business trust;

vii.units in a collective investment scheme; or

vii.,any form of regulated investment or investment product;

i.you are legally permitted to participate in the CLAY TGE and all
actions contemplated or associated with such purchase,
including the holding and use of CLAY tokens;

j.the amounts that you use to purchase CLAY tokens were not
and are not directly or indirectly derived from any activities that
contravene the laws and regulations of any jurisdiction,
including anti-money laundering laws and regulations;

k.if you are a natural person, you are of sufficient age and
capacity under the applicable laws of the jurisdiction in which
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you reside and the jurisdiction of which you are a citizen to
participate in the CLAY TGE;

l.you are not obtaining or using CLAY tokens for any illegal
purpose;

m.none of:
i.you;
ii.any person controlling or controlled by you;

iii.if you are a privately-held entity, any person having a
beneficial interest in you; or

iv.any person for whom you are acting as agent or nominee in
connection with this CLAY TGE,

is a senior foreign political figure, or any immediate family
member or close associate of a senior foreign political figure.

A “senior foreign political figure” is defined as a senior official
in the executive, legislative, administrative, military or judicial
branch of a government (whether elected or not), a senior
official of a major political party, or a senior executive of a
foreign government-owned corporation, and includes any
corporation, business or other entity that has been formed by, or
for the benefit of, a senior foreign political figure.

An “immediate family” of a senior foreign political figure
typically includes such figure’s parents, siblings, spouse, children
and in-laws.

A “close associate” of a senior foreign political figure is a
person who is widely and publicly known to maintain an
unusually close relationship with such senior foreign political
figure, and includes a person who is in a position to conduct
substantial domestic and international financial transactions on
behalf of such senior foreign political figure;
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n.if you are affiliated with a non-U.S. banking institution
(“Foreign Bank”), or if you receive deposits from, make
payments on behalf of, or handle other financial transactions
related to a Foreign Bank, you represent and warrant to the CLAY
Token Vendor that:

i.the Foreign Bank has a fixed address, and not solely an
electronic address, in a country in which the Foreign Bank is
authorized to conduct banking activities;

ii.the Foreign Bank maintains operating records related to its
banking activities;

iii.the Foreign Bank is subject to inspection by the banking
authority that licensed the Foreign Bank to conduct its
banking activities; and

iv.the Foreign Bank does not provide banking services to any
other Foreign Bank that does not have a physical presence in
any country and that is not a regulated affiliate;

o.you have such knowledge and understanding of the operation,
functionality, usage, storage, transmission mechanisms and
other material characteristics of cryptocurrencies, blockchain-
based software systems, cryptocurrency wallets or other related
token storage mechanisms, blockchain technology and smart
contract technology so as to be able to evaluate the risks and
merits of the Project, the CLAY tokens, and the Tigris Protocol,
and correspondingly any purchase of the CLAY tokens;

p.you are fully aware and understand that in the case where you
wish to purchase any CLAY tokens, there are risks associated
with the CLAY Token Vendor, the Project Group, the Project, the
CLAY tokens, the Tigris Protocol and the CLAY TGE;

g.you bear the sole responsibility to determine what tax
implications purchasing CLAY tokens may have for you and you
agree not to hold the CLAY Token Vendor or any other person
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involved in the CLAY TGE liable for any tax liability associated
with or arising therefrom;

ryou agree and acknowledge that neither the CLAY Token
Vendor nor the Project Group is liable for any direct, indirect,
special, incidental, consequential or other losses of any kind, in
tort, contract or otherwise (including but not limited to loss of
revenue, income or profits, and loss of use or data), arising out
of or in connection with any acceptance of or reliance on the
Project Documents or any part thereof by you;

s.you waive the right to participate in a class action lawsuit or a
class wide arbitration against the CLAY Token Vendor and/or any
person involved in the CLAY TGE and/or with the creation and
distribution of CLAY tokens or the Tigris Protocol; and

t.all of the above representations and warranties are true,
complete, accurate and non-misleading from the time of your
access to and/or acceptance of possession the Project
Documents or such part thereof (as the case may be).

Cautionary Note on Forward-Looking Statements

All statements contained in the Project Documents,
statements made in press releases or in any place
accessible by the public and oral statements that may be
made by the CLAY Token Vendor, the Project Group, or their
respective directors, executive officers or employees acting
on behalf of the CLAY Token Vendor or the Project Group
(as the case may be), that are not statements of historical
fact, constitute “forward-looking statements”. Some of
these statements can be identified by forward-looking

"\

terms such as “aim”, “target”, "anticipate”, "believe”’,

“could”, "estimate”, "expect”’, "if’, “intend”, "may”’,

“plan”, “possible”, “"probable”, “project”, “should”’,
“would”, “"will” or other similar terms. However, these
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terms are not the exclusive means of identifying forward-
looking statements. All statements regarding the CLAY
Token Vendor, the Project Group, and/or the future outlook
of the industry which the CLAY Token Vendor and the
Project Group are in are forward- looking statements.
These forward-looking statements, including but not
limited to statements as to the CLAY Token Vendor, the
Project Group and other matters discussed in the Project
Documents regarding the CLAY Token Vendor and the
Project Group are matters that are not historic facts, but
only predictions.

These forward-looking statements involve known and
unknown risks, uncertainties and other factors that may
have an impact on or adversely affect the CLAY Token
Vendor and/or the Project Group, the Project, the Tigris
Protocol, or the use of the CLAY tokens. These factors
include, amongst others:

a.changes in political, social, economic and stock or
cryptocurrency market conditions, and the regulatory
environment in the countries in which the Project Group
conducts its business and operations;

b.the risk that the Project Group may be unable to execute or
implement the Project;

c.changes in interest rates and exchange rates of fiat currencies
and cryptocurrencies;

d.changes in the anticipated growth strategies and expected
internal growth of the Project Group and the Project;

e.changes in fees payable to the Project Group in connection
with its businesses and operations or on the Project;
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f.changes in the availability and salaries of employees who are
required by the Project Group to operate its business and
operations;

g.changes in preferences of users;

h.changes in competitive conditions under which the Project
Group operates, and the ability of the Project Group to compete
under such conditions;

i.changes in the future capital needs of the Project Group and
the availability of financing and capital to fund such needs;

j.war or acts of international or domestic terrorism;

k.occurrences of catastrophic events, natural disasters and acts
of God that affect the businesses and/or operations of the
Project Group;

l.other factors beyond the control of the CLAY Token Vendor and/
or the Project Group; and

m.any risks and uncertainties associated with the CLAY Token
Vendor, the Project Group, the Project, the CLAY tokens, the
Tigris Protocol and the CLAY TGE.

All forward-looking statements made by or attributable to
the CLAY Token Vendor, the Project Group, or persons
acting on behalf of the CLAY Token Vendor and/or the
Project Group, or relating to the Tigris Protocol are
expressly qualified in their entirety by such factors. Given
the risks and uncertainties that may cause the eventual
outcome to be materially different from that expected,
expressed or implied by the forward-looking statements in
the Project Documents, undue reliance must not be placed
on these statements. These forward-looking statements
are applicable only as of the date of the Project Documents.
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The CLAY Token Vendor, the Project Group, and/or any
other person do not represent, warrant, and/or undertake
the contents in those forward-looking statements, and the
eventual outcome may differ materially from those
anticipated in these forward-looking statements.

Nothing contained in the Project Documents is or may be
relied upon as a promise, representation or undertaking
relating to the CLAY Token Vendor and/or the Project
Group, or the Tigris Protocol.

Further, the CLAY Token Vendor and the Project Group
each disclaims any responsibility to update any of those
forward-looking statements or publicly announce any
revisions to those forward-looking statements to reflect
future developments, events or circumstances, even if new
information becomes available or other events occur in the
future.

Third Party Information and No Consent of Other
Persons

The Project Documents include information obtained from
various third party sources ("Third Party Information”).
The consent of the publishers of the Third Party
Information has not been sought for the inclusion of the
Third Party Information in the Project Documents and such
publishers are therefore not liable for the Third Party
Information. While the CLAY Token Vendor and the Project
Group have taken reasonable action to ensure that the
Third Party Information have been included in their proper
form and context, the CLAY Token Vendor, the Project
Group, and/or their respective directors, executive officers,
and employees acting on its behalf, have not independently
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verified the accuracy, reliability, completeness of the
contents, or ascertained any applicable underlying
assumption, of the relevant Third Party Information.
Consequently, the CLAY Token Vendor, the Project Group,
and/or their respective directors, executive officers, and
employees acting on their behalf do not make any
representation or warranty as to the accuracy, reliability or
completeness of such information and shall not be obliged
to provide any updates on the same.

Terms Used

To facilitate a better understanding of the CLAY tokens
being offered for purchase by the CLAY Token Vendor, and
the businesses and operations of the Project Group, certain
technical terms and abbreviations, as well as, in certain
instances, their descriptions, have been used in the Project
Documents. These descriptions and assigned meanings
should not be treated as being definitive of their meanings
and may not correspond to standard industry meanings or
usage.

Words importing the singular shall, where applicable,
include the plural and vice versa and words importing the
masculine gender shall, where applicable, include the
feminine and neuter genders and vice versa. References to
persons shall include corporations.

No Advice

No information in the Project Documents should be
considered to be business, legal, financial or tax advice
regarding the CLAY Token Vendor, the Project Group, the
Project, the CLAY tokens, the Tigris Protocol, or the CLAY
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TGE. You should consult your own legal, financial, tax or
other professional advisor regarding the CLAY Token
Vendor, the Project Group, the Project, the CLAY tokens, the
Tigris Protocol, and the CLAY TGE. You should be aware that
you may be required to bear all risks of any purchase of
CLAY tokens for an indefinite period of time.

None of the advisors engaged by the CLAY Token Vendor
and/or the Project Group has made or purports to make
any statement in the Project Documents or any statement
upon which a statement in the Project Documents is based
and each of them makes no representation regarding any
statement in the Project Documents and to the maximum
extent permitted by law, expressly disclaims and takes no
responsibility for any liability to any person which is based
on, or arises out of, any statement, information or opinions
in, or omission from, the Project Documents.

No Further Information or Update

No person has been or is authorized to give any
information or representation not contained in the Project
Documents in connection with the CLAY Token Vendor, the
Project Group, the Project, the CLAY tokens, the Tigris
Protocol, or the CLAY TGE and, if given, such information or
representation must not be relied upon as having been
authorized by or on behalf of the CLAY Token Vendor and/
or the Project Group. The CLAY TGE shall not, under any
circumstances, constitute a continuing representation or
create any suggestion or implication that there has been
no change, or development reasonably likely to involve a
material change in the affairs, conditions and prospects of
the CLAY Token Vendor and/or the Project Group or in any
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statement of fact or information contained in the Project
Documents since the date hereof.

Restrictions on Distribution and Dissemination

The distribution or dissemination of the Project Documents
or any part thereof may be prohibited or restricted by the
laws, regulatory requirements and rules of any jurisdiction.
In the case where any restriction applies, you are to inform
yourself about, and to observe, any restrictions which are
applicable to your possession of the Project Documents or
such part thereof (as the case may be) at your own
expense and without liability to the CLAY Token Vendor
and/or the Project Group.

Persons to whom copies of the Project Documents have
been distributed, disseminated, or provided access to or
who otherwise have the Project Documents in their
possession, shall not circulate it to any other persons,
reproduce or otherwise distribute the Project Documents or
any information contained herein for any purpose
whatsoever nor permit or cause the same to occur.

No Offer of Investment or Registration

CLAY tokens are not intended to be and should not be
construed to constitute shares or securities of any form,
units in a business trust, units in a collective investment
scheme or any other form of regulated investment or
investment product in any jurisdiction. The Project
Documents do not constitute prospectuses or offer
documents of any sort and are not intended to and should
not be construed to constitute an offer of shares or
securities of any form, units in a business trust, units in a
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collective investment scheme or any other form of
investment, or a solicitation for any form of investment in
any jurisdiction. No person is bound to enter into any
contract or binding legal commitment in relation to the sale
and purchase of the CLAY tokens and no cryptocurrency
(other than those provided for in the Project Documents) or

other form of payment is to be accepted on the basis of
the Project Documents.

THE CLAY TGE (AS REFERRED TO IN THE PROJECT
DOCUMENTS) IS INTENDED FOR, MADE TO OR
DIRECTED AT ONLY PERSONS WHO ARE NOT
EXCLUDED PERSONS. ACCORDINGLY, YOU ARE NOT
ELIGIBLE AND YOU ARE NOT TO PURCHASE ANY
CLAY TOKENS IN THE CLAY TGE IF YOU ARE AN
EXCLUDED PERSON.

No regulatory authority has examined or approved of any
of the information set out in the Project Documents. No
such action has been or will be taken under the laws,
regulatory requirements or rules of any jurisdiction. The
publication, distribution or dissemination of the Project
Documents does not imply that the applicable laws,
regulatory requirements or rules have been complied with.

Risks and Uncertainties

Prospective CLAY Purchasers should carefully consider and

evaluate all risks and uncertainties associated with the
CLAY Token Vendor, the Project Group, the CLAY tokens, the
Project, the Tigris Protocol, and the CLAY TGE, and all
information set out in the Project Documents and the CLAY
TGE Terms prior to any purchase of the CLAY tokens. If any
of such risks and uncertainties develop into actual events,
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the business, financial condition, results of operations and
prospects of the Project, the Tigris Protocol, the CLAY Token
Vendor and/or the Project Group could be materially and
adversely affected. In such cases, the value or the trading
price of the CLAY tokens may be indirectly impacted.

Please refer to the risks and warnings set out in the CLAY
TGE Terms before deciding to purchase CLAY tokens. It
should be noted the aforementioned list of risks and
warnings is not exhaustive. Accordingly, prospective CLAY

Purchasers should not place undue reliance on these
statements.
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