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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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01
Gi&i thigu

Cac dich vu Tai chinh phi tap trung (“DeFi”) c6 kha nang
cung cdp mdt cach mdi dé€ luu trit, quan ly va s dung mot
tai san cua mot ngudi. Bugc xay dung trén cong nghé
blockchain, nd khéng dudc cap phép, khong dang tin cay,
chéng kiém duyét va minh bach. Gan day, nganh céng
nghiép nay da ching kién su ra ddi cua cac du an DeFi I6n,
cling nhu viéc ap dung nhanh chéng cac dich vu nhu vay
trén cac linh vuc tai chinh khac nhau.

MakerDAO, la mét trong nhitng ngugGi tién phong cua DeFi,
cung cap dich vu ng thé chap phi tap trung, cho phép chu
s@ hitu ETH phat hanh va chi tiéu stablecoin ma khong ban
tai san ETH cua ho. Theo bao cdo thang 3 nam 2019 cua
ho, han 2,1 triéu ETH, hoac han 2% toan bd ngudn cung
ETH, bi khda trong cac hgp déng thong minh cua Maker,
phat hanh stablecoin?! tri gia 88 triéu USD.

Tuy nhién, MakerDAO khéng phai la mo6t hé théng hoan
hao. Viéc quan tri dat dudc thong qua viéc bo phiéu dudc
uy quyén bdi cac chu sdé hitu, trong dé cac diéu chinh chinh
dugc thuc hién dua trén y kién chung cia cong déng. Mot
su gia tang gan day cua phi 6n dinh, tir 0,5 phan tram dén
19,5 phan tram (39 lan) trong vong ba thang, cho thay
toan bd hé thdng co6 thé bj thao ting bdi cac cd nhan khdng

1 https://medium.com/makerdao/making-maker-march-2019-d03bb338d6ba
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chuyén nghiép2 dé dang nhu thé ndo. Quan tri nhu vay céc
cd ché dé bj kém hiéu qua va han ché do 16i cia con ngudi
va cac vi pham co6 chu vy.

Giao thuc Tigris la mot giao thdc cho moét dich vu DeFi dugc
cai tién va hiéu qua haon nhiéu (“Tigris Protocal”). Giao thic
Tigris c6 tén tir s6ng Tigris, nci nén van minh Babylon c6
dai ra dgi. Ngudi Babylon da s dung may tinh bang dat sét
dé gilr ghi chu giao dich. D6 1a mot trong nhitng hinh thirc
s6 cai s6m nhéat trong lich sur loai ngudi.

Giao thuc Tigris bao gom Dich vu Ng tai san thé chap (CD),
Dich vu dat coc TTC (TSS), Chudng trinh Phan thudng Tigris
va Thé ghi ng Tigris (thé thanh toan), tat ca déu tucng tac
chat ché véi mot bo stablecoin CFIAT.

Bai viét nay giai thich chi ti€t cac thanh phan, chlic nang va
cach quan tri cua Tigris Protocal.

2 https://vote.makerdao.com

2 /51



02
Tong quan

Giao thuc Tigris cung cap dich vu vay va thudng cho nguGi
dung phan thudng tucong xing vdi su tham gia cla ngudi
dung vao nén kinh té€ ma token thong qua cac dich vu riéng
biét dudc lién két v&i nhau. Phan nay sé gidi thiéu cac loai
tién ma hoa va cac thanh phan chinh rat quan trong dé
hi€u cach thirc cac dich vu cta Giao thirc Tigris hoat ddng.

2.1 Tién ma hda

CFIAT

CFIAT la moét loat cac stSTecoin TST-20 phi tap trung dugc
phat hanh trén nén tang TTC (*"Nén tang TTC"), giup giam
thi€u bién déng gid bang céch tdn dung cac loai tai san
khac nhau lam tai san thé& chdp. Bang cach khoa tai san
lam tai san thé& chép, bat ky ai cling cé thé phat hanh mot
stablecoin dudc chét vao mot loai tién té chinh ma ban
chon. Vi du: CUSD dugc ch6t bang USD, CCNY thanh CNY,
CKRW thanh KRW, v.v.

CFIAT cb cac dac diém sau:
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On dinh

bugc phat hanh nhu moét khoan ng, CFIAT phan anh gia tri cta
mot tai san thé chap cua ngudi dung; do dé, diéu quan trong la
giir cho gid tri clia CFIAT 6n dinh nhat cé thé&. Mbi CFIAT luén
dugc ho trg vugt qud bdi mot tai san cé gid tri khac. Mot ca ché
da tai san tdng thém su 6n dinh.

Lau bén

CDS dugc van hanh bgi mot dong cg phi tap trung, tu tri, dudc
hudng dan bai mdt loat cdc hdp ddng thdng minh, khong phai
phi€u bau tir nhirng ngudi nam gilr. Dua trén logic toan hoc, hé
théng dugc thiét ké d€ cung cdp su 6n dinh t6i da bang cach loai
bd céc 16i gay ra bdi su danh gid sai Iam cua con ngudi va vi
pham cé chu vy.

Trong trudng hgp tat cad cac Iudi an toan tai chd bi pha v&, Thanh
ly t6i da (nhu dudc xady dung trong 5.3 Thanh ly sau cung) dudc
bat dau dé duy tri su 8n dinh cua CFIAT.

Pang tin cay

La mot stablecoin, CFIAT cung cap nhitng Igi thé doc dao. Ngudi
dung cé thé sir dung ching dé Iuu trif tai sdn cta minh mét cach
on dinh va nhit quan va ngudi chaoi c6 thé chdp nhan CFIAT nhu
mot phuang thirc thanh todn ma khéng phai lo 1dng vé cac tén
that do bién déng gia.

Sé cd nhiéu trudng hdp s dung hon trong tuacng lai vai viéc
md rong Giao thic Tigris ca truc tuyén va ngoai tuyén.

CLAY

Ma token CLAY la ma thong bao tién ich TST-20 cé ngudn
goc tr hé sinh thai Giao thlc Tigris. Ma token CLAY dugc sur
dung dé thanh toan phi dich vu CDS. M& thdng bdo CLAY
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cling dugc s dung nhu mot phuong tién dé khuyén khich
viéc sir dung Dich vu cua Tigris (nhu dudc xac dinh & day)
théng qua Chuong trinh Phan thudng cua Tigris. Ngudi
dung dich vu Tigris c6 thé nhan dugc nhiéu phan thudng
hon bang cach dat ma token CLAY cua ho theo Chucng
trinh Phan thudéng Tigris.

TAng ngudn cung 2.500.000.000 m3a token CLAY du kién sé&
dugc phat hanh va phén bd nhu sau:

¢ 40% (1.000.000.000 ma token CLAY) sé& dudc phan phoi thong
gua su kién tao ma token CLAY (“CLAY TGE")

e 40% (1.000.000.000 m& token CLAY) sé& dugc phan b6 cho Du
trir CLAY trong hgp dong thong minh Tigris Protocal

e 10% (250.000.000 ma token CLAY) s& dudc phan bd cho Quy
TTC. Phan ndy clia ma token CLAY sé& dugc dat coc vinh vién va
sé khong dugc phép rut. Phan thudng dat coc sé dugc sir dung
dé dap Ung chi phi hoat ddng

e 10% (250.000.000 ma tokenCLAY) s& dudc phan bd cho viéc
xay dung hé sinh thai Tigris Protocal (*Xay dung hé sinh thai”)
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2.2 Yéu to chinh

Cé nhiéu thanh phan khac nhau dudc thiét ké dé duy tri
hoat dong bén virng cua Tigris Protocal.

Cong cu binh chon tu dong
("SAVE")

Cong cu binh chon tu dong ("SAVE”) la mo6t cong cu tu
ddng dua trén Al (tri tué nhén tao) dugc thiét ké dé t6i da
hdéa phan thudng bd phi€u bang cach dat phi€u bau (tir TTC
Coins dugc dat cudc) cho Pai dién (Nha san xuat block cua
Nén tang TTC). SAVE dugc s dung bdi Tigris Protocal dé
lam cho phan thudng bo phi€u 6n dinh va lién tuc bang
cach quan ly TTC Coins.

Trudc tién, SAVE tinh toan Igi nhuan du kién dua trén tat ca
cac thong s6 lién quan cta Ngudi dai dién, chang han nhu
hiéu suat, s6 block dudc san xuat, do tin cay giao dich va
sO phiéu nhan dudc; sau do sé chién lugc bo phi€u thay
mat cho ngudi dat coc.

Tigris Reserve

Tigris Reserve (Du trit Tigris) dé cap dén cac tai san danh
riéng d€ duy tri su n dinh cia CDS. Trong tinh hinh cuc
doan khi gia tai san thé chap giam manh, khoan ng CFIAT

6 /51



con lai s& dudc giai quyét badi Tigris Reserve dé ngén chan
su sup dd cua hé thdng.

Tigris Reserve bao gom CLAY Reserve va TTC Reserve. Tai
thdi diém ra mat, moi Reserve sé gilt nhu sau:

e CLAY Reserve: 1.000.000.000 ma thong bao CLAY

e TTC Reserve: 50.000.000 TTC xu, tur quy Xay dung hé sinh thai
clia Quy TTC va CLAY TGE

Phi dich vu SAVE, chiém 20% tdng s& phan thudng bd
phiéu SAVE sé& dudc phén bd cho Tigris Reserve . Khi gia tri
tai sdn cla Tigris Reserve tang l1én, CDS co thé hd trg s6 ng
I6n han ma khong lam tang rui ro cua hé théng.

Moi thadng, mot phan nho cla Tigris Reserve s& dudc khau
trir va phéan bé cho Quy TTC dudi dang phi bao tri hang
thang. D& biét thém chi tiét, tham khao 5.6 Phi bdo tri hang
thang.
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2.3 Thé ghi no Tigris

S’c mua la moét trong nhirng gid tri chinh cta mot loai tién
té, bao gom ca tién ma hoa. bong tién mang mot gia tri
bam sinh, sn sang dé dugc giao dich vdi cdc hang hda
hoac dich vu khac cé gia tri tuéng duacng.

Hgp tac véi mot gidi phap thanh toan I8n vé phia fiat, TTC
Foundation cé ké hoach phat hanh Thé ghi ng Tigris, mét
thé thanh toan vat ly cé chifc nang nhu moét thé tin dung
dugc ho trd bang tai san k¥ thudt s6. Thé ghi ng Tigris sé&
dudc hod trg bédi cac tai sdn dugc luu trif trong (ng dung di
ddéng Thé ghi ng Tigris, ngudi dung co thé luu trir an toan
cac loai tién ma hda khac nhau, xr ly thanh todn va chuyén
khoan va quan ly lich sir thanh toan.

S’ dung cd s ha tdng mang thé hién cd, Thé ghi ng Tigris
dugc du dinh co thé x{r ly thanh todn trén bat ky thiét bj
thanh toan3 nao chap nhan thé ghi ng/thé tin dung lam
phuadng tién thanh todn. N6 cling cé thé x{r ly thanh toan
truc tuyén/di dbng thong qua mot i’ng dung hoac ma Phan
hoi nhanh (ma QR).

V&i Thé ghi ng Tigris, bat ky ai cling cd thé chi tiéu tién ma
héa ma khdng can chuyén tién ma hda dé ra khoi vi di ddng
hodc chuyén dGi sang tién té fiat.

3 Cling dugc biét dén nhu Point of sale ("POS”)-Diém dau cudi tra tién.
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03
Giao thuc Tigris

Giao thuc Tigris ho trg nhiéu dich vu phi tap trung, an toan,
tu chu va cé hé théng véi cac chic nang hgp dong thong
minh dang tin cay va hé th6ng quan ly minh bach. N6 bao
gom mot loat cac dich vu Tai chinh phi tap trung (dudc goi
la Dich vu cta Tig Tigris,), chdng han nhu CDS, TSS, va
mot loat cac stablecoin da choét vGi dong tién truyén thong
fiat khac.

Goi Dich vu Tigris ban dau tap trung vao viéc cung cap mot
hé thong tai chinh dét pha cho hé sinh thai Nén tang TTC,
ho trg su 6n dinh clia TTC Coins va TST-20 token, dong thdi
mang lai Igi ich cho tat ca cac thanh vién trong hé sinh thai
Nén tang TTC.

3.1 Dich vu no thé chap
(CDS)

CDS cung cap thanh khodn tai san cho ngudi nam gilr TTC
Coins va/hoac ma thong bao TST-20 ma khdng mat quyén
sd hiru tai san cua ho.
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Ngudi dung co thé thé chdp tai san tién dién tir cda ho va
tao CFIAT stablecoin tudng dudng vdai tai san thé chap cua
ho. Bay la cach CDS hoat dong:

Dich vu ng thé chap (CDS) Q@ <= ca @ char

Tai s&n thé Phan thuéng
O — oy —EEE— o
Ngusi dung CDS

No thé chap

@® CFIAT no <+ < PhidichvuCDs

l

Phan thudng Tigris

Hinh 1: Chudi gia tri cua Dich vu Ng thé& chdp (CDS)

Budc 1: GuUi tién TTC lam tai san
thé chap

Trudc tién, ngudi dung Dich vu Ng thé chap (CDS) sé gui
TTC Coins* s& dudc sir dung dé tao CFIAT cho hdp ddng
théng minh CDS.

4 Ban dau, CDS sé& chi chdp nhan TTC coin lam tai san thé& ch&p. D& biét thém chi
tiét, vui long tham khao muc 5.7 Ba tai san.
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Ngudi dung CDS cé thé kiém dugc phan thudng bi€u quyét
bang cach dat TTC Coins dugdc thé chdp vao SAVE. Phan
thudng kiém dugc tir TIET KIEM sé& dugc gli vao nhom TTC
Coins dugc thé chap. Mot khoan phi dich vu nho sé dudc
khau trtr va gui dén Nhom Phan thudng CLAY.

4 Ban dau, CDS sé chi chap nhan TTC coin lam tai san thé
chdp. D€ biét thém chi tiét, vui Iobng tham khao 5.7 Pa tai
san.

Budc 2: Tao CFIAT tu TTC Coins
dugc thé chap

Ngudi dung CDS hién cd thé tao CFIAT dudc chét bang mot
loai tién té ma ho lua chon tucgng duadng vdi TTC Coins dudc
thé chdp. Khoan ng dugc tao ra bang cach tao ra CFIAT
dudc goi la Ng CFIAT. Khi khoan ng CFIAT dudc tao, mot
phan cua TTC Coins sé bi khda dua trén s6 ng CFIAT cho
dén khi khoan ng chua dugc thanh toan. Phan doé cua TTC
Coins dugc coi la tai san thé& chdp, khdng phai la téng s6
tién gui.

Ty |Ié ng trén tai san thé chap ban dau dudc dat la 50%.
Diéu dé cb nghia la néu nguGi dung mudn tao CFIAT tri gia
0,5 anh ay phai thé chéap tai san TTC Coins trigida la 1. Co
ché thé chap vugt mdc nay bao vé tai san thé chap chdéng
lai bi€n déng dang k& vé gia.
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Budc 3: Tra lai ng CFIAT va phi
dich vu

Khi ngudi dung CDS mudn md khoa va lay tai san thé chap
cla minh, anh ta sé phai trd khoan ng CFIAT va phi dich vu
d& dudc tich 10y theo thdi gian. Phi dich vu chi cé thé dugc
thanh toan bang ma token CLAY.

Khi ngudi dung CDS guri s8 tién can thiét dé tra lai ng CFIAT
va phi dich vu, CFIAT tuong Ung s€ dudc khau tru ngay lap
tirc thong qua hgp dong thong minh.

M3 token CLAY dudc st dung dé thanh todn phi dich vu sé&
dugc phan bé cho Nhdm phan thudng CLAY.

SO tién phi dich vu dudc tinh dua trén s6 ng CFIAT ma
ngudi dung CDS tao ra, cling nhu tdng s& ng CFIAT trong
hé théng CDS. Thdng tin chi tiét vé phi dich vu cé thé dudc
tim thay trong muc 5.Quan tri.

Budc 4: Rut tien ky quy
V@i khoan ng va phi dich vu da dudc tra, ngudi dung CDS

cd thé tu do 18y lai tdt cd hodc mot s6 tai san thé chép cla
minh trd lai vi cia ho.
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3.2 Dich vudat coc TTC
(TSS)

Dich vu dat coc TTC (“TSS”) cho phép chu sé hitu TTC Coin
ki€m dudc phan thudng bé phiéu 8n dinh bang céach dat
TTC Coins cua ho trong Nhém dat cugc TTC dé SAVE thay m
gt phan bd cho ngudi dat cuge. TSS lam tdng hiéu qua bo
phiéu cta TTC va céi thién tinh dn dinh cia Nén tang TTC.
Day la cach TSS hoat dong:

Dich vu thé chap TTC (TSS) Q@c =z car @ char

® @

Ngudi dung TSS
® —» @ rcdicuec :
? Phan thuéng Tt e
- — [ @i — > oo
Ngudi dung TSS

: — o TTC d3 cuoc 80%

Nguai dung TSS

T

Hinh 2: Chudi gia tri cua Dich vu d&t coc TTC (TSS)

Budc 1: bat cugc TTC Coins

Trudc tién, mot ngudi dung TSS sé gui TTC Coins sé dugdc d
at vao hgp dong thong minh TSS.
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Budc 2: Nhan phan thudng tu TTC
Coins dudc dat cudc cua ban

Phan thudng bo phi€u hang ngay tir SAVE sé dudc tu dong
thém vao Nhém dat cuge TTC. Gia s rang ngudi dung TSS
da dat TTC Coins vao Ngay t+0, anh ay sé bat dau nhan ph
an thudng bd phi€u bat dau tir Ngay t+1.

Budc 3: Rut TTC Coins da dat

Ngudi dung TSS c6 thé hiy dat coc TTC Coins bt c lic
nao. Khi yéu cau rut tién dugc gui vao Ngay t+0, phan thu
dng sé nglrng dudc gui vao Ngay t+1 va ngudi dung cé thé
yéu cau phan thudng dat cudc vao Ngay t+2.
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04

Chuwong trinh phan
thuong Tigris

Dé khuyén khich ngudi dung s dung Dich vu cta Tigris, ph
an thudéng (goi chung la Phan thudng cua Tigrisris) dudc
phan phoi cho ngudi dung s dung CDS va TSS hoac Dich v
u Tigris khdc cé thé dugc gidi thiéu trong tudng lai. Hién ta
i c6 hai tdng thanh vién d& phan phdi phan thudng cla
Tigris, cu thé [a: “thanh vién khéng dat coc” va “thanh vién

dat coc”.

Thanh vién

Tiéu chi

Yéu cau dat coc

Level 1 (Cép do6
1): Khéng dat
coc

Ngudi dung (“Ngudi
dung cap 1”) phai str
dung moét hoac nhiéu
Dich vu cua Tigris, Vi
muc dich la tao ra it
nhat moét CFIAT hoac
moét ma théng bao TTC
dugc dat cugc.

Khéng y/c
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Level 2 (Cap d6 | Ngudi dung (“Ngudi Thong thudng, ching t6i sé yéu cau
2): C6 dat coc | dung cdp d6 2”) phai si | Mot ngay ("Thai gian khong dat
dung moét trong cac Dich coc”) de‘ _ph‘at haph Jna token CLAY
vu cua Tigris va dat cugc cho nguoi dung da dat cuoc.
it nhat [1] m3 token Khodng thai giap du’(j’C chgn cho
mr e oy CLAY level 2 cOng vGi Thoi gian
CLAY ("Cap do dat coc khong ddt cugc dudgc chi dinh 1a Thdi
CLAY 27) gian sUr dung Level 2

Phan sau day minh hoa cac phan thuéng ma Alice vdéi tu
cach la Ngudi dung cap 1 va Bob la NguGi dung cap 2 sé
nhan dugc tu viéc si dung mot hoac nhiéu Dich vu cua
Tigris:

Phan thudng cla Tigris
cho Cap do 1: Cap thanh
vién khéng dat coc

Alice v@i tu cach la Ngugdi dung cap 1 sé dudc nhan Phan th

udng Tigris (Phan thudng Tigris cdp 1) cho mdi khoang thdi
gian 24 gid (mdt thai gian tuong duong) va cé thé dugc xac
dinh bdi Quy TTC.

S& lugng Phan thudng Tigris cdp 1 ma cb 8y cb thé nhén du
gc sé tuy thuéc vao mic do c6 ay s dung mot trong cac Di
ch vu cua Tigris.
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Cac cbng thic sé dugc ap dung trong viéc tinh toan Phan th
udng Tigris cap 1 cua cb ay khi s dung CDS trong khoang
thdi gian tudong ducdng nhu sau:

1. NEu Alice sir dung CDS trong Thdai gian tudng duadng, co
ay sé nhan dudc Phan thudng Tigris cap 1 nhu sau:

Tai san thé chap TTC do Alice
cung cap dé tao CFIAT cho
Thdi ky tuong duong Téng sé phan thudng bé phiéu
dudc tao tir Tai san thé chap
x TTC dugc ap dung cho viéc tao
Tai san thé chap TTC dudc CFIAT bdi tat ca Ngudi dung
cung cap bdi tat ca Ngudi trong Thdi gian tuong duong
dung5 dé tao CFIAT cho Thdi
gian tuong duong

2. Trong pham vi ma Alice st dung TSS trong Thdi gian
tudng duadng, co6 ay sé nhan thém Phan thudng Tigris
cap 1 nhu sau:

TTC Coins dudgc Alice dat cudc
khi su’ dung TSS cho thdi gian
tuong duong Téng sé phan thuéng bé phiéu
dudc tao ra tir viéc su’ dung
x TSS bdi tat ca ngudi dung
trong khoang thdi gian tuong
duong

TTC Coins dudc dat bdi tat ca
Ngudi dungs khi su’ dung TSS
cho thdi gian tuong duong

Do véy, cang s dung Dich vu Tigris nhiéu (dugc chuyén
sang Tai san thé& chdp TTC cao han dudc cung cép dé tao
CFIAT hoac s6 lugng xu TTC cao hon dudc s dung trong
TSS, trong trudng hdp cé thé) cua Alice, sé lugng cdp 1 cla

5 “Ngudi dung”: Ngudi dung cap do 1 va cap do 2.
6 “Ngudi dung”: Ngudi dung cdp d6 1 va cap do 2.
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Tigris cdp 1 Phan thudng cd s& dirng d€ nhan cho mot thdi
gian tudng dudng cang cao.

Phan thudng Tigris cho
Cap do 2: Thanh vién dat
coc

Bob vd@i tu cach la NguGi dung cap 2 s dung Dich vu Tigris
trong thdi gian tudng dudng sé dugc nhan Phan thudng
Tigris cap 1.

Ngoai Phan thudng Tigris cdp 1 nhu vy, Bob c6 thé nhén
thém Phan thudng danh cho Tigris (Phan thudng cap do 2)
trong khoang thdi gian co lién quan néu (a) viéc sir dung
Dich vu clia anh 8y vugt mic (Hoat déng t6i thiéu & cap do
2) dudgc quy dinh cho Thdai gian dat cugc CLAY cap 2 cua
anh ta (Yéu ciu hoat dong tGi thi€u & cdp dd 2) va (b) anh
ta dat t6i thi€u muirc dat cuge CLAY cédp dd 2 (“Yéu cau dat
cugc CLAY t6i thi€u cdp do 27).

M(rc d0 sir dung Dich vu cua Tigris sau dé sé dudc danh gid
dua trén sd lugng TTC Coins dudc trién khai theo viéc sur
dung Dich vu cua Tigris. Vi du: n€u Bob tao 100 CFIAT
bang 500 TTC Coins thdng qua CDS va ciling tham gia vao
viéc dat cugc TTC Coin thong qua TSS bang 500 TTC Coins
trong khoang thdi gian tuong duong, mic do s dung Dich
vu cua Tigris sé dudc do & 1.000 TTC.
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Hoat ddng t&i thi€u cdp 2 ma Bob can dat dugc dé dap (ng
Yéu cau hoat dong t&i thi€u cép 2 tuy thudc vao sé lugng
ma& token CLAY ma anh ta chon dé dat cudc va Thdi gian
dat coc cap 2 cua minh.

Cac cbng thic sé ap dung trong viéc tinh todn Hoat dong
t6i thi€u cdp 2 can cd clua anh ta, la s lugng TTC Coins anh
ta cdn dé€ sur dung Dich vu cla Tigris va dudc nhén Phén
thudng Tigris cap 2 nhu sau:78

S6 lugng token CLAY

S6 ngay dat coc X Su dung CDS7
dat coc bdi Bob gay dat < yng

and / or

S6 lugng token CLAY
dat coc bdi Bob

S6 ngay dat coc  x Sir dung TSS8
Luu y rang Tigris Protocal cé thé chdp nhan cdc ma token
TST-20 khéac cé thé dudc cung cép lam tai san thé& chép
trong tudng lai (nhu da dé cap trong muc 5.7 Pa tai san thé
chdp), cac céng thirc ndi trén cd thé duge cdp nhéat khi diéu
nay xay ra.

Tuy thudc vao viéc Bob hoan thanh Yéu cau hoat dong toi
thi€u c8p 2 va Yéu ciu dat cudc t6i thiéu cdp 2, anh ta sé
nhan Phan thudng Tigris cap 2. Cong thic sé dugc ap dung
khi tinh Phan thudng Tigris cap 2 cho Thdi gian tudng
ducng nhu sau:

7 CDS c6 nghia 1.0 hodc nhitng con s8 tuong tu nhu vay vi TTC Foundation cé thé
dua ra trudc theo trinh tu thai gian theo s6 lugng va theo hudng xac dinh.

8TSS cb nghia 1.0 hodc nhitng con sé tuang tu nhu vay vi TTC Foundation cé thé
dua ra trudc theo trinh tu thdi gian theo s6 lugng va theo hudng xac dinh.
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Cac token CLAY cap 2 dudc Bob dat

céc thdi gian tuong duong
Phan thudng CLAY cho cap

X dé 2 trong khoang thdi gian
tuong duong

CLAY token dat coc cua toan bo ngudi
dung thgi gian tuong duong

Chudi gid tri ciia Chuong trinh Phan thudng Tigris dudc mo
ta trong hinh dugi day:
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Fig 3. Chudi gia tri cia Chuadng trinh thudng Tigris
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05
Quan tri

Trong khi cd ch€ quan tri cia nhiéu dich vu DeFi thuc hién
bang cach bd phiéu theo chu sd hitu, thi Dich vu Tigris dugc
van hanh bagi mot loat cac co ché phi tap trung va tu dong
trén cac hgp dong thong minh. Cad ché nhu vay cung cap
Tigris Protocal v&i hai Igi thé chinh.

e Hiéu qua: Hgp dong thong minh dugc viét vdi logic manh mé
cung cap cach ti€p cadn mach lac nhat va giai phap hgp ly cho
moi trudng tién dién tl thay ddi nhanh chéng.

e Quan ly rai ro tét hon: Dich vu Tigris an toan trudc nhitng 15i
cua con ngudi va vi pham cé chu y cua chu sd hitu do co ché bo
phiéu tap trung céng khai cé thé thiéu danh gid chuyén nghiép.

Phan nay gidi thich cac hudng dan va quy tdc vé cach thic
Quan trj Tigris sé trién khai.

5.1 No tran CFIAT

Péi vdi su 8n dinh clia CDS, mdt khodn ng CFIAT t8i da cd
thé phat sinh (Ng tran CFIAT). Khi téng gia tri cia ng CFIAT
bang nhiéu loai tién té khac nhau dat dén ng tran CFIAT,
khdng cé khoan ng CFIAT nao co thé dudc tao ra cho dén
khi mot s6 ng CFIAT dudc tra lai hoac néu Ng tran CFIAT
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thay ddi. Trong CDS, ng tran CFIAT tuong duong véi gia tri
dudc luu trit trong DU trir Tigris.

No trin CFIAT = Dy trii Tigris

Tai thdi diém ra mat, Du trit Tigris gill tai san tri gia
50.000.000 TTC Coins va 1.000.000.000 m& token CLAY.
Quy ng tran CFIAT TTC sé tang khi Du trir Tigris tang.

5.2 Thanh ly

Thanh ly xay ra khi gia tri cua tai san dam bao thap hon gia
tri cia ng CFIAT. Cac thuat nglr toan hoc dudc giai thich
dudi day:

a. Ty |é thé chap

Tinh trang hién tai cla ng dudc thé chdp dugc do bang Ty
|& thé chap.®

Ty 1é thé chip = (nog CFIAT + phi dich vu)/Gid tri tai sin thé
chdp

Ngudi dung CDS cé thé diéu chinh sé lugng TTC Coins dudc
thé chdp chi bang cach thuc hién cac giao dich vdi hgp dong
théng minh. Viéc tang TTC Coins lam tai san thé chap sé
lam giam Ty |é thé chap, khién gia tri dugc do bang loai
tién té ma ngudi dung chon dé chét CFIAT vdi tai san thé
ch&p an toan hon. Mt khac, ngudi dung co6 thé rat mot sé

9 Gid tri dudc do ludng theo tién fiat ngudi dung chon dé dat coc vao CFIAT.
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Tién ky quy TTC nh&t dinh mién 1a khong vugt qua Ty 1é ng
trén tai san thé chap. N6 sé lam tang rui ro cua Tai san thé
chap TTC khi Ty |é tai san thé chap tang.

b. Ty I€ thanh ly

Ty 1é thanh ly dugc st dung dé€ md ta khi tai san thé& chép
sé€ dugc thanh ly. Khi Ty /é thé chap |8n han Ty Ié thanh ly,
TTC Coins dudc thé chdp sé& dudc thanh |y dé gidi quyét
khoan ng CFIAT. Ty Ié thanh ly10 dudc dat la 90%, vé&i 10%
gianh cho nguy cd pha san.

Doi v8i ngudi dung CDS, Ty Ié thé chap phai dudc gilr &
muc thdp d€ ngan ngura tén that do thanh ly bang céch gui
thém tai san lam tai san thé chap va/hoac tra lai tat ca
hoac moét phan ng CFIAT (& phi dich vu).

Thi du:

Phillip da guri 2.000 EUR xu TTC va phat hanh CEUR tri gia
1.000 EUR. H&ay gia st rang phi dich vu tich Iy la 8% (tri
gia 80 EUR cua CLAY), khi gia cua TTC Coins da giam xubng
muUc ma gia tri cia Bong xu TTC dugc thé chap giam xudng
dudi 1200 EUR.

Ty 1¢ thé chdp = (1.000 + 80)/1.200 = 0.9 = Ty I¢ thanh Iy

10 S& thay ddi ma khéng théng bao trudc notice.

24 / 51



Bay gid, Ty |é thé chap dudi 0,9, hé théng sé& bat dau ban
Poéng tién TTC dugc thé chdp trén thi trudng dé mua CEUR
va tra lai khoan ng CFIAT.

Phillip c6 thé tranh diéu nay xay ra bang cach thém nhiéu
TTC Coins vao tai san thé chap hoac tra lai mot phan ng
CFIAT va phi dich vu trudc khi Ty |é thé chap dat 0,9.

5.3 Thanh ly sau cung

NEu gia TTC Coin giam manh dén muc chénh léch gia tri
gitra ng thé chap va ng CFIAT Ién han gia tri cua ty 1€ thanh
ly va gia tri cia Du trit Tigris, tai san trong TTC va Tigris
Reserve sé dugdc thanh ly d€ thanh toan du ng CFIAT. Su
kién nhu vay dudc goi la thanh ly sau cung.

Vé mat toan hoc, né dudc kich hoat khi dap &rng diéu kién
sau:
Téong no CFIAT - Téng tai san thé chap> Ty 1¢ thanh Iy cudi
cung * D trir Tigris
Ty 1€ thanh ly sau cung dudgc dat la 90%, v&i 10% cho cac

nguy cd tiém tang. Thanh |y sau cung ti€p tuc cho dén khi
diéu kién thanh ly t6i da khong dugc dap Ung.

Su tang trudng 6n dinh cta Du trit Tigris lam tdng kha
nang chdng lai cu sOc thi trudng I8n han cho CDS.
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5.4 Kha nang phuc hoi gidi
han

Kha nang phuc hoi gidi han la muc giam t6i da Toan bo tai
san thé& chdp ma CDS cé thé xur ly. Tai san thé chdp day du
la téng s6 tién ky quy khi khoan ng CFIAT hién tai & muc
tran ng CFIAT va Ty Ié no trén tai san thé chap & gidi han
toi da,

Kha ndng phuc héi gidi han c6 thé chiu dugc mrc giam
ngay lap tic 66,7% trong Tai san thé chap day du dua trén
phudng trinh dugi day:

1 - Tran no CFIAT / (Tai sin thé chdp ddy dii + D triv Tigris)

5.5 Phi dich vu noi

Pé& gidm thiéu rui ro ciia hé thdng, mét ca ché& phi dich vu
tha ndi lién quan dén sé ng CFIAT dudc tao ra dugc ap
dung. Khi cé moét khoan ng CFIAT nho dudc tao ra trong hé
théng, ty I1é phan tram tucng doi thap dugc ap dung nhu
mot khoan phi dich vu. Ty |é phan tram phi dich vu tang khi
c6 thém ng CFIAT, do rui ro tiém tang cua hé théng CDS
cling tang theo.

Ty |é ng CFIAT dudc dinh nghia la ty 1€ gi(ra ng CFIAT hién
dudc tao va tran ng CFIAT.

Ty 1¢ ng CFIAT = Ng CFIAT / trin ng CFIAT
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Ty |é phi dich vu dudc tinh bang ty 1€ phan tram cta khoan
ng CFIAT chua thanh todn. Trong cd ché phi dich vu tha ndi,
Ty 1€ phi dich vu tang khi Ty |1é ng CFIAT tang. MGi quan hé
gitra Ty 1& phi dich vu va Ty |& ng CFIAT dudc hién thi bén
dudi.

T¥ 1¢ phi dich vu (%) = 0,01 * 18 ~ (L 10 * Ty 1¢ ng CFIAT) / 10)
+0,015

Trong phuong trinh trén, Ty Ié phi dich vu dang ¢ m{c tang
theo cap s6 nhan khi Ty |é ng CFIAT tang d muc 0,1. Ty 1é
phi dich vu la 0,25% khi Ty Ié ng CFIAT dao dong tu 0 dén
0,1 va cé thé |1én tdi 19,50% khi Ty Ié ng CFIAT dat 1. M&i
quan hé gilra Ty |é phi dich vu va Ty |é ng CFIAT dudc mo
ta trong sc d6 bén dudi.

20% 19.50%
18%
16%
14%
12%

10%

Phi dich vu (%)

8%

6%

4%

2%

0%

0 0.1 0.2 083 0.4 0.5 0.6 0.7 0.8 0.9 1

Ty | ng CFIAT

Hinh 4: MGi lién hé gilra Ty |1é ng CFIAT va Phi dich vu
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Luu y rang ng tran CFIAT tang khi gia tri Du trir Tigris tang
|&n. Diéu nay dan dén viéc gidm ty 1& ng CFIAT, cling nhu
muc phi dich vu thap han cho ngudi dung CDS.

So vd@i cac dich vu khac, 1ai suat dao dong theo cd ché bd
phi€u clia ngudi ndm gilt, CDS cung cdp muc phi dich vu 8n
dinh va cé thé du doan dudc va diéu chinh bdi cac hdp ddng
théng minh phi tap trung. Trong CDS, MUtc phi dich vu dudc
thiét k& va s dung dé duy tri mot hé théng bén virng va én
dinh. Khi hé théng phi tap trung nay phat hién ra rang rui
ro dang gia tang, no sé tu dong tang phi dich vu dua trén
logic d& giam rui ro.

5.6 Phi bao tri hang thang

Vao cudi mdi thdng, mot phan nho cua Tigris Reserve, bao
gom Du trir CLAY va Du trir TTC, sé dudgc khau trir va phan
b6 cho Quy TTC dudi dang phi bao tri hang thang.

Cu thé, phi bao tri hang thang dugc tinh theo céng thirc

dudi day:

Phi duy tri hang thing = 0,2% * S6 dw cdn bing thdng truéell
+20% * Loi nhudn thang hién tai'?

Phi bao tri cho Du tri{tr CLAY va Du trit TTC sé duoc tinh riéng.

11 5§ du can bang thang trudc dugc dinh nghia la s6 du trong Tigris Reserve (Du tri?
Tigris) va luc 23:59 (UTC) cua ngay culi cung cla thang trudc.

12| gi nhuan thang hién tai: la s6 du chénh Iéch giira IGc 00:00 (UTC) cua ngay dau

tién cua thang hién tai va ldc 23:59 (UTC) cua thang trudc. Trong trudng hdp s6
du &m thi dugc tinh bang 0.
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5.7 Tai san da thé chap

Ban dau CDS sé chi chdp nhan TTC Coins lam tai san thé
chap. TTC Foundation dang nghién clu giai phap da tai san,
trong dé cac ma token TST-20 khac, nhu ma token CLAY va
ACN (ma token TST-20 do Acorn Protocol phat hanh), cé
thé dugc chdp nhan lam tai san thé& chép trong tucng lai.
N6 s& cung cdp su 6n dinh cho cdc ma token va co Igi cho
Nén tang TTC trong dai han. Vi va khi cac ma token TST-20
khac dudc chdp nhan lam tai san thé chap trén Giao thic
Tigris, ching toi cling sé cap nhat cd sd@ tinh toan cua Phéan
thudng Tigris.
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06 ,
Cac tinh huong vi
du

Gap g8 Tanya moOt ngudi ndm gilr TTC Coin. Day la cach
Tanya sU dung cac dich vu cua Giao thic Tigris.

Tinh hudng 1: Kiém tién
thuong bang cach dat tién
xu TTC

Tanya mudn gilr Tién xu TTC cua minh trong mot khoang
thdi gian nhat dinh. Ban dau, c6 tu bau cho Dai dién TTC va
nhan dugc mot s6 phan thudng bo phiéu.

Bay gi® Tanya dat Tién xu TTC cua minh vao hdp dong
théng minh TSS va nhan phan thudng hang ngay tu né. Co
phat hién ra minh c6 thé nhan dugc thém 7% phén thudng
tUr TSS so vdi viéc tu minh bo phi€uls,

13 Dya vao so liéu thdng ké cudi cung, 16n han 150,000,000 TTC coins dudc st dung
cho bé phi€u TTC Consensus, va ty |é Igi nhuan trung binh t&r phan thudng bé
phiéu 1a khoang 17,69%. SAVE c6 thé cung cép ty |& Igi nhuén udc tinh 24,76%
tir phan thudng bau chon cho ngudi dung trong nam dau tién, cao hon 7,07% so
v@i phan thudng bo phi€u binh thudng cia ngudi dung.
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Tinh hudng 2: Cho vay
TTC

P6t nhién, Tanya can mot khoan vay dé dap irng nhu cau hang ngay
cua minh, nhuwng khéng mudén ban TTC Coins cua minh. Co gui
20.000 TTC Coins dén CDS va phat hanh 10.000 TTC Coins tri
gia CUSD (~900USD). Cb tra tién thué vgi CUSD mdi phat
hanh.

Tanya tra lai khoan ngr CFIAT va phi dich vu dé mé khoa 20.000
TTC Coins, khi c6 nhan duoc khodatié n ti€p theo sau mot
thang. Hay kiém tra xem phi dich vu ma Tanya cén phai tra
cho CDS la bao nhiéu trong hai tro'ng hop khac nhau.

Truong hdp 1. Nam dau tién voi
CDS

Tanya sU dung dich vu nay trong nam dau tién sau khi CDS
ra mat va khi cé tueng dai it ngudi dung CDS. Mac du muc
phi dich vu la 2,5%14, nhung that ngac nhién, c6 nhan dudgc
thém TTC Coins15 khi I8y dugc 20.000 xu TTC dudc thé
chap. Khi Tanya da s dung CDS, c6 ay sé dat dugc trang
thai cua Ngudi dung cap 1 trong Chuong trinh Phan thudng
Tigrisi6, Chudng trinh Phan thudng Tigris cung cdp cho

14 Gia sUr rdng ty 1& ng CFIAT nhd hon 0.1.

15Ty |é xoay vong du doan cua bd phi€u thudng cua SAVE la 24.76% trong nam dau
tién.

16 P& biét thém thdng tin chi tiét, tham khao muc 04 Chuong trinh thudng Tigris.
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Tanya Phan thuéng Tigris cap 1, bao gom tién 1ai rong
365,9 TTC, sau khi phi dich vu cho viéc sif dung CDS da
dugc khau tru.

Trudng hgp 2. Ra mat CDS nam
th 4

Tanya s dung dich vu vao nam th( tu sau khi CDS dudc ra
mat khi cé tuong doi nhiéu ngudi dung CDS hon v3i mic
phi dich vu la 5,74%17, Khi c6 a8y 20.000 xu TTC dudc thé
chap cua minh, c6 ng 94,35 TTC Coins dudi dang phi dich
vu nhung chi can tra 27,45 TTC xu tri gia tuéng dudng nhu
token CLAY vi phan thudng bo phiéu tur TSS18 bao gbm hau
hét phi dich vu.

Do dd, Tanya d& cd thé cé dugc mdt khoan vay véi chi phi
thap hdn nhiéu so v@i cac dich vu vay truyén théng.

Tinh hudng 3: Thanh toan
truc tuyén/ngoai tuyeéen

SU dung Thé ghi ng Tigris, Tanya mua qua tang cho cha me
cd trén moét clra hang truyén théng, ma khéng chuyén

17 Gia s rang ty 1& ng CFIAT nho hon 0.1.

18 Trong TTC Consensus, khung phan thudng gidm xuéng mdi ndm 1 don vi. Trong
nam th 4, ty |é xoay vong thudng clia SAVE dugc du dodn la 4.07%.
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CUSD ttr tai khodn TTC Connect cua cbd hodc déi n6 sang tién
té truyén thong fiat. Tat ca thong tin va lich str giao dich clia co ay
duoc ghi lai trong tai khoan TTC Connect dé co ay kiém tra.

Tinh hudng 4: Giao dich ky
quy

Tanya dat coc TTC Coins trj gia 20.000 USD va phat hanh CUSD tri
gia 10.000 USD. Sau dé, c6 mua TTC Coins tri gia 10.000 USD
tir mot khoan thanh toan giao dich v&i CUSD méi duoc phat
hanh. Tan dung TTC Coins tri gia 20.000 USD cua minh, hién
cO sé hitu khoang 30.000 USD TTC Coins (trur phi giao
dich).

Co 8y c6 thé ban TTC Coins bat c khi nao c6 8y mudn va
tra lai khoan ng CFIAT tri gia 10.000 USD va phi dich vu
clia n6 dé€ mé khéa va rut tai san ban dau cda cd &y (TTC
Coins tri gia 20.000 USD).
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07
Ket luan

Giao thic Tigris cam két cung cap tién ich tai chinh thuén

tién cho ngudi dung vdi Nén tang TTC. CDS la moét dich vu
cung cdp cho ngudi dung cd héi dé chuyén dai linh hoat va
sif dung TTC Coins cua ho ma khdéng mat di quyén sé hitu.

Dich vu dat coc cé Igi cho ngudi dung dé kiém phan thudng
6n dinh vdi rai ro thdp bang cach dat coc tai san cua ho.

Tat ca cac dich vu cua Giao thic Tigris déu dugc phan cap
va diéu chinh mot cach co hé thdng bdi cac hgp dong thong
minh. Quan tri tu tri nay vo hiéu hda bat ky 16i clia con
ngudi va cac vi pham co tinh xay ra. Cac dich vu minh bach
va lién két clia né cung cép su 6n dinh cho hé thdng va cac
loai tién té va@i CFIAT stablecoin va ma token tién ich, ma
token CLAY.

Phan hdi tich cuc tir khdch hang dudc tao ra bdi su 6n dinh
va hiéu qua cua cac dich vu sé khong chi dung lai & viéc sir
dung va thanh ly TTC Coins mot cach thuan tién, ma con
cung cap cac giai phap thanh toan thuc té€. Do d9, khi nhiéu
tai san bi khda nhu tai san thé chap dugc dat trong Giao
thire Tigris, vé 1au dai, Giao thirc Tigris sé& dat dudc su 6n
dinh cao hon, tir dé ddy nhanh viéc dp dung hang loat vdi
Nén tang TTC.

34 /51



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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