
*+.-,)(),'&)-

96854432170/



�����

�;(�=85/-*/)/0�)%-4'/�4#�>,>-*�/!0$:�:�)-4/,0)#2$>�/#>)4*2$>�-4'/*�,,0</

:�)-4/ �)4)'���4#A/ *�*#)-4)!-0-#<A/ )4%/ >�)0�1$>0%/ ),,0-:)#-$4*@/ �</

-4#�'>)#-4'/!0$:�:�)-4/1-#�/ �$�A/+���)-4/$22�>*/�4,)>)00�0�%/#>)4*,)>�4:</

)4%/�23:-�4:</2$>/ -4%�*#>-�*/ 0-��/ 0�"�></'$$%*A/,�)>�):��#-:)0*A/)4%/2$$%/

*)2�#<@/ �#*/ %�)0�#$��4/ *<*#��/ �7+��/ )4%/ 7+����/ �4*�>�*/ *#)!-0-#</ )4%/

,>�%-:#)!0�/ :$*#*/ 2$>/ !�*-4�**�*A/ 1�-0�/ #��/ &���. ��. 	����&8��. 9�	 /

:$4*�4*�*/��:�)4-*�/%�0-6�>*/*:)0)!-0-#</)4%/0$1/�4�>'</:$4*��,#-$4?

�4-#-)#-6�*/0-��/�;�;��;&/,$*-#-$4/+���)-4/)#/#��/2$>�2>$4#/$2/*�*#)-4)!-0-#<A/

�4)!0-4'/ :)>!$4/ #>):�-4'/ )4%/ >�4�1)!0�/ �4�>'</ -44$6)#-$4*@/ ��*,-#�/

:�)00�4'�*/ -4/ �)-4#)-4-4'/ )%$,#-$4/ �$��4#��/ )4%/ �"#�>4)0/ %�6�0$,�>/

*�,,$>#A/ +���)-4
*/ *#>)#�'-:/ ,)>#4�>*�-,*/ )4%/ >$)%�),/ 2$>/ *:)0)!-0-#<A/

-4#�>$,�>)!-0-#<A/ )4%/ *�*#)-4)!-0-#</ *$0-%-2</ -#*/ >$0�/ )*/ )/ ��</ ,0)<�>/ -4/

�4#�>,>-*�/!0$:�:�)-4/*$0�#-$4*?

TXINZWIISMLOKHGRZYIRUXFZTXEOFUZICNZJXUZUOZHCODZWXQPIVCB



	�����������

�
 ' )&#�!� !&#!" ���(�����"&#�!���#!��#� !"�����&�

��%"�"&#�!�#!$��%���%�� ��!��� #����� ���#"��!���#!���

"%(!� �� ���!���#!$�� �(�#�%���"%����#!" �#"�%���

�!$(���� ����� ��%%$���((����#!$��&#��#" (��"#���

+
�' )&#�!�&%�N��$(#���%� !��%$ ��#!$�>%5�F�3�$ ��2 ��

�"#�#�� ��"%��� �1"� !���%�(��%!���%���(��! �� ��� !�(��!��

�� $�"�#�� �%� �#��%!��#!$�� #�� ����!� ��#��%!����&�

 ����!������ ���

QPqfmemZZmpqkp^bmdqdgdZa^oa_^`^Z]qZjpig\jqYap_ioqZpaYn^o\q

aokqpmom[a_`mqmomp\]qYmpZ^cYaZ^iolqXid^Z^io^o\qfmWja^oq

adqaq`makmpq^oq_`iYnYja^oV_admkqmob^pioUmoZa`qaokqThSq

YiUX`^aoYmqdi`gZ^iodR

sr �����������������������~��������������}�|�

��~���������|������z��������x�������w��v�~u��t�

v�����������������������������u������������{uu�x�v���������

�{�����������x���v����y

��¯��ª¨ §®§��«¥®¤©®¦�¢ ¤¨¡ ¬�® ¤¥®§¨¦¦¨¤ ¢��® ��¦©¢�®

�©���§ ¤�®�§£¨£���§¤�®¨§«®©���¦®¥¤¦©§£�¦®¥���©¦¤®�©¦®

«�¢�¡©��¦¥®¤©®���¨§«® ¤¥®��©¥�¥¤��®¨§«®�¨¦��¤®

¦�¡�¢¨§���

±Pq¸piUqfmh[aXq^oqÆm¸^qZiqhi`apÃ^dmq^oqdgdZa^oa_^`^Z]lq

fmWja^oqaXX`^mdq_`iYnYja^oqZiqpma`V[ip`kqXpi_`mUdq

aYpiddqdgXX`]qYja^odlqcoaoYmlqaokqjma`ZjYapmR




����	�������



��
����	
���
��������������
A�XXfh������USF

RP\eGCIc CI=><;4:P^c Gc i><4I;B>PGLCIic GYY><G:ec =<c ^4YY?`c :eGCIc 8GIGiP8PI=Kc ?P7P>GiCIic B?<:L:eGCIc =P:eI<?<i`c =<c :>PG=Pc

;P:PI=>G?COP;c ^`^=P8^c :GYGB?Pc <3c ;P?C7P>CIic :<8YP=C=C7Pc YP>3<>8GI:P^2c /`c G;;>P^^CIic CIP35:CPI:CP^c GI;c Y><7C;CIic =>GI^YG>PI: K̀c

RP\eGCIcB>C;iP^c=ePciGY^cCIc=>G;C=C<IG?c^`^=P8^Kc���.f�,�.�*��**�*�
��*
���'f����X���
��*�����.�f��
��*
��	��**�
���"�f���

	���Q

W=c=ePc:<>Pc<3cRP\eGCIN̂ c^<?4=C<Ic C^c=ePc!] ������ZTc/?<:L:eGCIKcGc><B4^=cY?G=3<>8c;P^CiIP;c3<>cPI=P>Y>C^Pc4^P2cVe><4iec C=^c;4G?g

=<LPIc 8<;P?Kc RP\eGCIc ^PYG>G=P^c 7G?4Pc =>GI^3P>c GI;c <YP>G=C<IG?c :<^=^2c W;;C=C<IG?? K̀c RP\eGCIN̂ c ����E� �E� ��
���
h� +���%� �SDc

:<I^PI^4^c8P:eGIC^8c4I;P>YCI^cRP\eGCIVe<>Kc<33P>CIiceCiec=e><4ieY4=Kc ?<bc?G=PI: K̀cGI;cPIP>i`cP35:CPI: 2̀c�I?CLPc=>G;C=C<IG?c�><<3c

<3c -<>Lc ��<-@c ^`^=P8^Kc =ePC>c �<Wc >P?CP^c <Ic Gc ?C8C=P;c I48BP>c <3c G4=e<>COP;c I<;P^Kc Y><7C;CIic ^:G?GBC?C=`c beC?Pc 8GCI=GCICIic

;P:PI=>G?COG=C<I2c VeC^c ;P^CiIc G??<b^c RP\eGCIc =<c eGI;?Pc =ePc ;P8GI;^c <3c PI=P>Y>C^Pc GYY?C:G=C<I^c bC=e<4=c ^G:>C5:CIic ^P:4>C=`c <>c

YP>3<>8GI:P1

RP\eGCIN̂ c^4YY?`c:eGCIc^<?4=C<I^cG>PcG?>PG;`c8GLCIicGc=GIiCB?PcC8YG:=2c�G>=IP>^eCY^cbC=ec:<8YGICP^c?CLPc-G?8G>=c\eCIGc;P8<I^=>G=Pc

C=^cY<=PI=CG?c=<cC8Y><7Pc=>G:PGBC?C=`cGI;c:<8Y?CGI:PcbeC?Pc>P;4:CIic3>G4;2cVe><4iecC=^cCII<7G=C7PcGYY><G:eKcRP\eGCIN̂ cJ4YY?`c\eGCIc

#2�c7C^C<IcC^c^P==CIicGcIPbc^=GI;G>;c3<>c=>GI^YG>PI: K̀cP35:CPI: K̀cGI;c=>4^=cCIci?<BG?c=>G;PKcYG7CIic=ePcbG`c3<>cGc8<>Pc:<IIP:=P;cGI;c

G::<4I=GB?Pc34=4>P0



�+BL/LG7@;�-7C9�3B"1B"7,9&

')<MIP#�P>�I���M)����)���#�������I#>����P# �ON�868MIP#�P#���I�0�I8�P8IN����N�����)#�)�0�P>)>4�O�PA P# ��M)� I0�O)��))#�A)8)#��INP*)A�

�)8M#�N� P)>�I#A���IAP�P�#IN�8��0��I�)�>2>�)�>���2���8%>P# ��#�%>IOPNP�24�>8INIOPNP�24�I#A�>)8%�P�24�')<MIP#�MI>�0�>P�P�#)A�P�>)N��I>�I�

N)IA)��P#�)#IONP# �O%>P#)>>)>����IA�0���)OK�P##�FI�P�#>��P�M�%��>I8�P$8P# ��0)�I�P�#IN�)�$8P)#82����8��0NPI#8)�

.MP>� %#P�%)� I00��I8M� >�I#A>� �%�� P#� �M)� ON�868MIP#� >0I8)� #��� �%>�� ���� P�>� �)8M#�N� 2� O%�� ���� P�>� 0�I �I�P8� I00��I8M� ��� >)�FP# �

��IAP�P�#IN�O%>P#)>>)>��')<MIP#�MI>�>��I�) P8INN2�O%PN��P�>�)8�>2>�)�����INP #��P�M��M)�#))A>����)>�IONP>M)A�8��0��I�P�#>���2��IPN��P# �

P�>�>�N%�P�#>����IAA�)>>��)IN���NA�O%>P#)>>�8MINN)# )>4�')<MIP#�)#>%�)>�I�>)I�N)>>���I#>P�P�#�����8��0I#P)>� N��6P# ���� P#�) �I�)�

ON�868MIP#�P#����M)P���0)�I�P�#>�

�#)����')<MIP#(>�>��)# �M>�NP)>�P#�P�>�A))0�8�##)8�P�#>��P�M���IAP�P�#IN�P#A%>��P)>��5�>�0I��#)�>MP0>��P�M� N�OIN�8��0��I�P�#>4�P#8N%AP# �

�
HE
	!� ����
4� �?�4� ��� !�=� ���� A)��#>��I�)� P�>� IOPNP�2� ��� 0��FPA)� ON�868MIP#� >�N%�P�#>� �MI�� A)NPF)�� �I# PON)� FIN%)�� ')<MIP#(>�

:A��#��)I��MJ�0�>P�P�#P# � P>�IN>���)�)8�)A� P#� P�>�%>)�8)#��P8�A)>P #��.M)�0NI�������P#P�P*)>�8��0N)�P�24�INN��P# �8��0I#P)>����

IA�0��ON�868MIP#��P�M�%���F)�MI%NP# ��M)P��)�P>�P# �>2>�)�>��.M��% M�>�N%�P�#>�NP6)�D93G7@;��BB+3G7@;�4�O%>P#)>>)>� IP#�I88)>>����

0�)8�#$ %�)A�I00NP8I�P�#>� �MI��I�)�)I>2� ���A)0N�2�I#A� �IPN��)A� ���>0)8P$8� P#A%>��P)>�>%8M�I>� ���A�>I�)�24�0MI��I8)%�P8IN>4�I#A�

8I�O�#��I#I )�)#��

�2�0�P��P�P*P# �)I>)����%>)4�>8INIOPNP�24�I#A�O%>P#)>>��)N)FI#8)4�')<MIP#�MI>�O)8��)�I���%>�)A�0I��#)������)#�)�0�P>)>�#IFP I�P# ��M)�

>MP��� ����)OK�� 5�>� ��8%>��#�0�I8�P8INP�2�I#A� P#�) �I�P�#�)#>%�)>� �MI��ON�868MIP#� P>�#�� N�# )��>))#�I>�I�#P8M)� �)8M#�N� 2�O%��I>�I�

�)NPION)����N�����)#MI#8P# �O%>P#)>>��0)�I�P�#>�I#A���>�)�P# ���%>��I8��>>�>%00N2�8MIP#>�

omkildgjknlmfklfehbacnmftsqrp



EG?,DCG$C@><J9#G5J;C,D<6>D3

04I*H�+B��)B(�'*8+�BI(B2�%H'"4��B/!'*(I+�B"�B"*�B' "!"*)B*IB/+I�"F�B�4F�*I��4FB�"�" "!"*)B"4B�8//!)B=H'"4�B*H'4��B*IB�4*�+4�*BI(B1H"4-�B

��I1�B*�=H4I!I-"���B�)B8*"!"�"4-B�I1BF��"=��B�8=HB'�C@E:C�<6D�B
E	C?��.D�B'4FB�@C?G;>D�B2�%H'"4B�4' !��B 8�"4�����B*IB*+'=�B'4FB

��+"()B/+IF8=*�B'*B���+)B�*'-�BI(B*H�"+B!"(�=)=!��B(+I�B�'48('=*8+"4-B*IBF�!"��+)�

1H���BF��"=��B=I!!�=*B=+"*"='!BF'*'BI4B/+IF8=*B=I4F"*"I4��BI+"-"4��B'4FB=I�/!"'4=��B��=8+�!)B�*I+"4-B"*BI4B*H�B2�%H'"41HI+B !I=�=H'"4�B

1H"�B"��8*' !�B+�=I+FB�4�8+��B*H'*B�*'��HI!F�+��B"4=!8F"4-B�'48('=*8+�+��B+�*'"!�+��B'4FB=I4�8��+��B='4B'==���B��+"7�F�B*+'4�/'+�4*B

"4(I+�'*"I4B' I8*B*H�B'8*H�4*"="*)B'4FB�8'!"*)BI(B-IIF��B#�>��>5C���DC>$D,5�$6C&GG;CD<&>��CG5C<,��>$��?<��$6CJ,�,5�C��>�D�C���DC

:G�9.G�>5>;C�$�>65<��G$C>$�<$?>DC�5,D�C<$;CG.>5<��G$<JC>&�?�>$?��

�)B=I� "4"4-B�I1BA"*HB !I=�=H'"4�B2�%H'"4BI((�+�B 8�"4�����B*H�B*II!�B*IB=+�'*�B��'+*�+�BF'*'�F+"��4B�8//!)B=H'"4��B1H"�B'//+I'=HB

+�F8=��B(+'8F�B�"�/!"7��B+�-8!'*I+)B=I�/!"'4=��B'4FB(I�*�+�B=I47F�4=�B'=+I��B'!!B!���!�BI(B*H�B�'!8�B=H'"4�

igecf^adehfg`ef`_b\[]hg`nmkjl



7>'�<<�>�-:#�5)3>�3/>,>)+:(>)
:	<�<))<��

 ���0%��=9 ;���%�����9 ��9 =�=�0%�0$%!%��9 %=9 ��$�&%�&9 %�9 %�=9  ������9 %�%�%0�%��29 09 &�;���0!%��&9 0��������=9 ��0�%�0�%��9 6.�*"9

&�&%;0��&9 ��9 ��=��%��9���%������0!!�9 �=���=%$!�9�0;�%;�=98%��%�9 ���9$!�;�;�0%�9�;�=�=����9 ������9��0$!�=9 ���0%�90�&9 %�=9

�0���=9 ��9 0;�%��!�9 �&�;�9 ;0$��9 �����%��=9 $�9 �����%��9 �0�=�0���9 �0;�%��29 ���;%���9 �=��;�9 �=�29 0�&9 ;0$��9 ���=���%��9

���0�=�9 ��9 !���0�%��9 ���9  ���0%����9 $!�;�;�0%��=9 ;0�0$%!%�%�=29  ������9 ;�0��=9 %����0$!�9 �;�&=9 ��9 =�=�0%�0$%!%��9 �����=29

����8�%��9 �����%=�=9 ��9 ����9 �!�$0!9 ���%������0!9 =�0�&0&=9 0�&9 $�!=��9 �149 6���%������0!29 1�;%0!29 0�&9 4����0�;�"9

;���!%0�;��9 ������9 �0���=�%�=9 8%��9 $�=%��==�=29 ���������=29 0�&9 ;�����%�%�=29  ������9 &%��=9 %��0;���!9 ����;�=9 =�;�9 0=9

���80$!�9 �����9 ;��%�;0�%��9 0�&980=��9�0�0������9 ���%�%�0�%��29 =��8;0=%��9  ���0%��=9 �%=%��9 ��9 09 �����29���9 =�=�0%�0$!�9

������9��%=9%�%�%0�%��9�%��!%���=9��89$!�;�;�0%�9;0�9��9$����&9��;���!���29$�;��%��909��;�9��9��0�%����!9;�0����

][YWZRUXY\Z[TYZTSVPOQ\[Ta`_̀ ^



Notable Partners



��
���	�������

��	�� �����
1�/�',.�"*�&�+*"��.*��(#* ', &)�&�)* !%0"�-�0��')�*$��+�&0*�-�� �)*�)*�*),'%�&,0*�,*����'�*.��)&)��0�*�+�''�0 �)* &0*)%..'�*�+�&0*

-�0� �-�0�* �0"* (',���+�&0* �",.�&,0�* �+�)�* �+�''�0 �)* ���* 0,�* ,0'�* ���+0,', &��'* (%�* �'),* )�)��-&��* "��.'�* �,,��"* &0* +,�*

&0"%)��&�)*,.�����*�0"*&0������* ',(�''��

YNQVVZSRZUP\TOMK[XLKMJ[IWTK[HTGFEIDJ[IWTCKLXB

p%..'�*�+�&0)*���*,!��0*,.�m%��*�&�+*'&-&��"*/&)&(&'&��*���,))*

�+�&�* /��&,%)* )�� �)�* �+&)* '���* ,!* ���0).���0��* '��")* �,*

&0�!b�&�0�&�)�* &0�'%"&0 * "&!b�%'�&�)* &0* /��&!�&0 * .�,"%��*

,�& &0)�*�0)%�&0 *�,-.'&�0���*�0"*.��/�0�&0 *!��%"�*_0"%)��&�)*

'&��* !,,"* )�!���* �0"* .+��-���%�&��')�* �+���* ������(&'&��* &)*

��&�&��'�*���*.���&�%'��'�*/%'0���('��*$��+�&0*�""��))�)* �+�)�*

 �.)* (�* .�,/&"&0 * &--%��('�* �0"* ����))&('�* ���,�")* �+��*

�0)%��*�''*)����+,'"��)*+�/�*��'&�('��*���']�&-�*"����

YNQVVZSRZU�\T��X�KD[K�D�D�WTOMKI�D[�T�D~D�K�D�[XB

²)* �0/&�,0-�0��'* �,0���0)* ����* ��0���* )�� ��* (%)&0�))�)*

!���* &0����)&0 * .��))%��* �,* -���* )%)��&0�(&'&��*  ,�')�*

���"&�&,0�'* -��+,")* ,!* �����&0 * ���(,0* !,,�.�&0�)* �0"*

��),%���*%)� �*���*,!��0*&0���%�����*!�� -�0��"�*,�*.�,0�*�,*

-�0&.%'��&,0�* $��+�&0¯)* (',���+�&0](�)�"* ),'%�&,0)* ,!!��*

/��&b�('�*�0"*���0).���0�*-��+,")*!,�*�����&0 *�0"*��.,��&0 *

)%)��&0�(&'&��*-���&�)�*�0�('&0 *(%)&0�))�)*�,*(%&'"*��%)�*�&�+*

�,0)%-��)*�0"*�� %'��,�)�



��
���	�������

��	��������
+,#((�%$�&!/'" �**�-.��*� )'�������.'��  �� *�

OJFLBLGHKD?:CLGDFJF;>?GFJE=?9H=:?8F:CD:KHJ?IN:?=:@N;;JC=?<K:G?HEF8:KFD?FN:=KEC?F7?DKLGC?KDEN=:@KC=6?

4HD>?CD:C@8@K=C=?8C@LCK9C? K:?H=?F9C@J>?LF38JC2?F@? JHLBKD;?8@HL:KLHJ?H88JKLH:KFD=6?MC1GHKD?I@KE;C=?

:GK=?;H8?I>?EC=K;DKD;?CD:C@8@K=C07@KCDEJ>?=FJN:KFD=?:GH:?KD:C;@H:C?=CH3JC==J>?<K:G?C2K=:KD;?=>=:C3=A?

3HBKD;?IJFLBLGHKD?HEF8:KFD?HLLC==KIJC?C9CD?7F@?IN=KDC==C=?<K:GFN:?8@KF@?C28C@KCDLC?KD?:GC?=8HLC5

+,#((�%$�&i/'\Z�X�W�X��)'�.�'-.�� ��� �W�X��)'"Q�XX�.P�*�

�F@?IJFLBLGHKD?:F?HLGKC9C?<KEC=8@CHE?CD:C@8@K=C?HEF8:KFDA?K:?3N=:?GHDEJC?GK;G?:@HD=HL:KFD?9FJN3C=?

HDE?=CH3JC==J>?KD:C@HL:?<K:G?F:GC@?=>=:C3=6?4HD>?IJFLBLGHKD?8JH:7F@3=?7HLC?K==NC=?<K:G?=LHJHIKJK:>A?

JCHEKD;? :F? IF::JCDCLB=? HDE? KDC7�LKCDLKC=6? qEEK:KFDHJJ>A? KD:C@F8C@HIKJK:>pCDHIJKD;? IJFLBLGHKD=? :F?

<F@B? :F;C:GC@? p? K=? L@NLKHJ? 7F@? L@CH:KD;? LFDDCL:CE? CLF=>=:C3=6? MC1GHKDu=? =LHJHIKJK:>07FLN=CE?

H@LGK:CL:N@C?HDE?C38GH=K=?FD?KD:C@F8C@HIKJK:>?=C:?K:?H8H@:?H=?H?8@HL:KLHJ?LGFKLC?7F@?CD:C@8@K=C=5

O>?HEE@C==KD;?:GC=C?LGHJJCD;C=?GCHE0FDA?MC1GHKD?8F=K:KFD=?K:=CJ7?DF:?FDJ>?H=?H?:CLGDFJF;>?8@F9KEC@?

IN:?H=?H?8H@:DC@?7F@?IN=KDC==C=?JFFBKD;?:F?3FEC@DK£C?HDE?7N:N@C08@FF7?:GCK@?F8C@H:KFD=?KD?H?@H8KEJ>?

C9FJ9KD;?EK;K:HJ?JHDE=LH8C6
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\MEd`B<L̂ YRMTd<cCc/PY^R`TJYMGDcbBM^Y`YbMCBDMQ`RMOYM<RMQ,QB^MA@cT[^MbYMRdc^3Y?=SH7SXHX;6a?-?4H]FX74H7X]5XFa7X1057X]FFaUH7]USX;07X

H65aX .=H8)H7]?(X 5?H6H;6S(X HF'X H'H.7H;6SX _a=X =SH6&%a=6'X 05SX ?H5S5$Y :M^B/<MbY RcY `bbQM^^Y RdMY TcG,CM!BRBM^Y c@Y /CcD`CY B<b[^RQBM^OY

\MEd`B<L̂ Y RMTd<cCc/BT`CY @c[<b`RBc<Y B<RM/Q`RM^Y DCcTJTd`B<L̂ Y BGG[R`DBCBRPY WBRdY M<RMQ,QB^MA/Q`bMY RccC^OY QM^[CRB</Y B<Y `Y ^cC[RBc<Y Rd`RY

DQBb/M^YRdMY/`,YDMRWMM<YbMTM<RQ`CBKMbYB<<c2`RBc<Y`<bYRQ`bBRBc<`CYD[^B<M^^Y^P^RMG^#

+dMY\MEd`B<+dcQY�CcTJTd`B<Y B^Y,[Q,c^MAD[BCRY @cQYdB/dA,MQ@cQG`<TMYM<RMQ,QB^MY`,,CBT`RBc<^$Y IRY,QBcQBRBKM^YM@ZTBM<TPY`<bYGcb[C`QBRPOY

`CCcWB</Y D[^B<M^^M^Y RcY B<RM/Q`RMY DCcTJTd`B<Y ^cC[RBc<^Y WBRdc[RY c2MQd`[CB</Y RdMBQY ^P^RMG^$Y +dMY <MRWcQJY B^Y c,RBGBKMbY @cQY RdQc[/d,[ROY

T`,`DCMYc@Yd`<bCB</YRdc[^`<b^Yc@YRQ`<^`TRBc<^Y,MQY^MTc<bOYG`JB</YBRY^[BR`DCMY@cQYB<b[^RQBM^YQM�[BQB</YQM`CARBGMYb`R`Y2`CBb`RBc<$Y*YJMPY

@M`R[QMYc@Y\MEd`B<+dcQYB^YBR^YFH7]USX50..a=7X_a=XH'UHF?S'X'H7HX57a=H8SXHF'X7=HF5H?7]aFX?057a)]VH7]aFOYM<`DCB</YbM2MCc,MQ^YRcY

bM^B/<Y^cC[RBc<^YRd`RYZRYB<b[^RQPA^,MTBZTYbMG`<b^#

�PY c@@MQB</Y M<RMQ,QB^MAQM`bPY *�I^Y `<bY N:�^OY \MEd`B<+dcQY CcWMQ^Y RdMY D`QQBMQY RcY DCcTJTd`B<Y `bc,RBc<$Y �Qc MTR^Y T`<Y Tc<<MTRY RdMBQY

c,MQ`RBc<^YRcYRdMYDCcTJTd`B<YWBRdYGB<BG`CYbM2MCc,GM<RYc2MQdM`bOYG`JB</YBRY`<Y`RRQ`TRB2MY,C`R@cQGY@cQYcQ/`<BK`RBc<^YdM^BR`<RY`Dc[RY

RdMYTcG,CM!BRPYc@Y9MD>YRMTd<cCc/P"

�~z}xz|~wut�~s{}rksmim~wut}p}ntlz{h{ujzqe{wvz}gz{os{fwtmy
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?4YSRQOB 4K1P<JIB GE<<WB <WB 2.FS<EQFJB [G<2>B V;9MB RB 8<OI4OI.IB RPD<EQFSKB U4IQDO4UB F<B KR6QKQ54B 14EW<EKRO84B CQFS<.FB IR8EQ/8QODB

U484OFERPQ5RFQ<OB<EBI48.EQFJ;B,OPQL4BGE<<WB<WB+<ELB[G<+>MBCSQ8SBE4PQ4IB<OB8<K1.FRFQ<ORPB1<C4EMBG<2B.I4IBRBE41.FRFQ<O)=RI4UBIJIF4KB

CS4E4BRBPQKQF4UBO.K=4EB<WB-4EQ/4UBO<U4IBRE4BR.FS<EQ54UBF<B-RPQURF4BFEROIR8FQ<OI;B3SQIBIJIF4KB4OI.E4IB8<OIQIF4OFB14EW<EKRO84BCQFSB

P<CB4O4EDJB8<OI.K1FQ<OMBRUUE4IIQODBI8RPR=QPQFJBROUB4O-QE<OK4OFRPB8SRPP4OD4IBFSRFBSQOU4EBFERUQFQ<ORPB=P<8L8SRQOI:

G<2B V;9B QOFE<U.84IB RU-RO84UB W4RF.E4IMB I.8SB RIB (TZZH''77&*%$7#A *"T(0A !7X7N%'HTXB ROUB N%X#TZH@7#A "7%#7NA $7"7('HTXMB F<B

4OSRO84BE4IQPQ4O84BRDRQOIFBO4FC<ELBWRQP.E4IBROUBKRPQ8Q<.IBR8F<EI;B JB1EQ<EQFQ5QODBFE.IF4UB-RPQURF<EIBROUBQO8<E1<ERFQODB J5ROFQO4B�R.PFB

3<P4ERO84B[ �3>MB?4YSRQO3S<EBD.REROF44IBURFRBQOF4DEQFJBCSQP4BKRQOFRQOQODB<14ERFQ<ORPB1E4UQ8FR=QPQFJMBRBO484IIQFJBW<EB4OF4E1EQI4)P4-4PB

RU<1FQ<O;
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9AJGC5B<=746F2@2GC5B7=811F>.=70.GA>A8/795>.8C67HC2G5BA7309HE72F/1C.54565.+?7ABC465B-7*A)A6F1A>=7.F7*A16F+7=/C>.72FB.>C2.=7,5.G7C7

'C/565C>7 CB*7 &A%546A7 2F*5B-7 AB)5>FB/AB.;7 $G5=7 2F/1C.54565.+7 C66F,=7 .GA7 /5->C.5FB7 F'7 A%5=.5B-7 0.GA>A8/#4C=A*7 C11652C.5FB=7 ,G56A7

6A)A>C-5B-79AJGC5B<=7=81A>5F>75B'>C=.>82.8>A:

$GA7 16C.'F>/<=7 F1.5/5=C.5FB7 'F>7 >AC6#,F>6*7 *A)52A=7 5B.A->C.5FB7 '8>.GA>7 =A.=7 5.7 C1C>.;7 "=5B-7 DI! 7 .C-=?7 �IJ7 2G51=?7 CB*7 F.GA>7 !F$7

GC>*,C>A?7 9AJGC5B7 ABC46A=7 .GA7 =AC/6A==7 2F66A2.5FB7 CB*7 )C65*C.5FB7 F'7 >AC6#,F>6*7 *C.C;7 $G5=7 *C.C7 5=7 5//8.C46+7 >A2F>*A*7 FB7 .GA7

46F2@2GC5B?7 F''A>5B-7 CB7 8B1C>C66A6A*7 6A)A67 F'7 .>8=.7 CB*7 .>C2AC4565.+;7 IF>7 5B*8=.>5A=7 65@A7 1GC>/C2A8.52C6=7 CB*7 68%8>+7 -FF*=?7 .G5=7

2F/45BC.5FB7AB=8>A=7.GC.7A)A>+7=.A175B7C71>F*82.<=765'A2+26A75=7)A>5(C46A7CB*7C8*5.C46A:
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W��� F^dEbP]T [lY^]T hFQ[e� �_�� �� ���� �_ic��NL� G�gC��

_�AA��A��?�_�g���������A���_��i�����_����G�J����X�A��_�X�������k�

C�k�AX������� ���� iG�A�gg� ���UiA�� �_i�iNc�� �>W� �igk�A�

�C�iN���_�ggc� ����A���� F^[El=T [lY^]T hF[OMe� ��� ��

XA�k�D��k�A�����U��_����C�k��i�_iG�A��A���_��i��_i����k�

�;�_C���N�A��_i��A�_��i�� ����:gi_�_������W���N�_����N�

��CA��:C�����_���_�g_Cg����iX�A���i��g� �;X����U����

XA�_��i��� A�kC_���� �;XiCA�� �i� �i���� XA�_�� Gig���g��c� 9� ��

_iNNi��_��gg��������:gi_�_������kiX��i��?iA�����AXA��H

8c� k������ �W76L� C��g��c� ��� XiU�A���� �A���_��i�� N���� ���

���� ?C�g� i?� ���� ���UiA��� U��g�� �>W� A�XA����� ��� C�k�Agc����

G�gC��� W��� k����_��i�� ���:g�� �������� �i� N�������� ���UiA��

?C�_��i��g��c� ��k�X��k���� i?� N�A���� 5C_�C���i�� ��� �>WL�

XA�_���i??�A������:�g��c�_AC_��g�?iA�����AXA����kiX��i�H

-+,0*+onsm

�������L��i���iN�_���N��i�_A�������C�����:g���_ic��N�

:c���_����G�J����gi��~��AN�X�A��_�X���i����k���CA����g��C�k��c��

W��� _i��Aigg�k� ����A���i�� i?� �W76� ?AiN� �>W� �igk����

��_iCA���� ���UiA�� ������N���� ��k� �A�������� ����

Xg��?iANL� C��g��c�� >���AXA��� ����� A��C�A�� XA�k�_��:g��

iX�A���i��g�_i��_����_CA���>W��i�����A����C?D_������W76�

?iA� ����A� �_��G������ U��g�� N�gg�A� X�A��_�X���� _��� XCA_����

�W76�k�A�_�gc�i������iX���N�A���H

W���CXXgc���k�:CA��N�_����N�?CA���A������_���_i�iN�_�

�?D_���_c��w��W76���_i�CN�k�����A���_��i��������:CA��k��

A�kC_���� ���iG�A�gg�CXXgc���k��g�������U�������UiA���_��G��c��

W��� _A����� �� k�5���i��Ac� XA�CA�� i�� �W76� �� ���UiA��

C���� �AiU�� XAiNi����� �� �g?~C�������� _c_g�� i?� k�N��k�

��k�CXXgc�U�����������_ic��N�



�����������
�
	
451(1-/5+4*)5/$(5"+/(+.3'5#/5$6

�%�2��!%,��0& 

�������L���UY�YH�U�HYW�F�����GOYC����[[�U��C������AGGYO�����

����M��OYA��GA�� �GGF�U���Y��� =��F�� H����������� FY=� UY�����

<���� ��OAU�AO�� ��� G�O��UAF�OF:� �WC������YA�� [YO� A��� U����� F����

�AGGF:� U����� H�����H����� =��O�� [O�SA���� �O����U��Y��� �O��

��U����O:��9:�O�WAU�����UY�YH�U�D�OO��O���Y����O:���������L��

�Y���YH�U�� �AGGYO�� =�W��GO��W� �WYG��Y��� ���AO���� ����� ����

�UY�:���H� O�H����� OYDA���� �U�F�DF��� ��W� �UU����DF�� [YO�

DA���������Y[��FF���;��J

8�� �����U��� �������L�� WA�FM�Y���� �:���H� �7�HGF�B��� �Y=�

DFYU�U����� �UY�YH�U�� U��� D�� ��OAU�AO�W� �Y� H���� ����

W�H��W�� Y[� O��FM=YOFW� �GGF�U���Y��� =��F�� [Y���O���� �OY=���

��W�FY��M��OH��A������D�F��:������W�U���O�F�;�W��UY�:���HJ

X��W�HYO��Y������ �

https://docs.vechain.org/introduction-to-vechain/dual-token-economic-model
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/?#IG*�@C: �H6?A�G�4?: JAG2?8HA!: *C: G: 4GA?J1++F: -G+G�4?): CFCB?2: )?C*��?): BH: 'AH6*)?: BAG�C'GA?�4FE: *�4+1C*6*BFE: G�): H'?AGB*H�G+:

?J04*?�4F=: "B: ?�C1A?C: BIGB: G++: CBG!?IH+)?AC:  AG��*��: JAH2:?�B?A'A*C?:'GAB�?AC: BH: *�)*6*)1G+: 'GAB*4*'G�BC,: '+GF: G: AH+?: *�: CIG'*��: BI?:

'+GBJHA2@C:?6H+1B*H�E:JHCB?A*��:BA1CB:G�):4H++G-HAGB*H�:G4AHCC:BI?:?4HCFCB?2<

/?#IG*�: ?2'+HFC: G9 ��D�.�D�3�3�9 �(73�$D$�39 ����3�: BIGB: 4H2-*�?C: 4?�BAG+*>?): H6?AC*�IB: 8*BI: )?4?�BAG+*>?): 'GAB*4*'GB*H�E:

?�C1A*��:BIGB:)?4*C*H�C:GA?:-HBI:?J04*?�B:G�):*�4+1C*6?=:&B:*BC:4HA?:GA?:B8H:!?F:?�B*B*?C5

:%I?C?:�H)?C:GA?:H'?AGB?):-F:6?A*0?):HA�G�*>GB*H�C:G�):*�)*6*)1G+C:8*BI:CBAH��:4A?)?�B*G+CE:C?A6*��:GC:

BI?:-G4!-H�?:HJ:�?B8HA!:C?41A*BF:G�):BAG�CG4B*H�:6G+*)GB*H�=:&1BIHA*BF:�GCB?A�H)?C:GA?:I?+):BH:A*�HAH1C:��#:CBG�)GA)CE:?�C1A*��:

G44H1�BG-*+*BF:8I*+?:2G*�BG*�*��:I*�I:'?AJHA2G�4?;

: /�%: BH!?�: IH+)?AC: GA?: *�B?�AG+: BH: /?#IG*�@C: �H6?A�G�4?=: %IAH1�I: BI?: /?/HB?: '+GBJHA2E: CBG!?IH+)?AC: 4G�:

'GAB*4*'GB?:)*A?4B+F: *�: )?4*C*H�C: BIGB: CIG'?: BI?: �?B8HA!@C: J1B1A?E: C14I: GC:'AHBH4H+: 1'�AG)?C: G�):?4HCFCB?2:'GAB�?ACI*'C=: /HB*��:

'H8?A:*C:'AH'HAB*H�G+:BH:/�%:IH+)*��CE:?�4H1AG�*��:+H���B?A2:4H22*B2?�B:BH:BI?:'+GBJHA2@C:C144?CC;

/?#IG*�@C:�H6?A�G�4?:2H)?+:?2'H8?AC:CBG!?IH+)?AC:BH:*��1?�4?:B?4I�*4G+:G�):CBAGB?�*4:)?4*C*H�C:8I*+?:?�C1A*��:4A*B*4G+:1')GB?C:

GA?: IG�)+?): ?J04*?�B+F=: %I*C: IF-A*): G''AHG4I: G++H8C: BI?: �?B8HA!: BH: G)G'B: C8*JB+F: BH: B?4I�H+H�*4G+: G)6G�4?2?�BC: 8I*+?: CBGF*��:

G+*��?):8*BI:4H221�*BF:G�):?�B?A'A*C?:*�B?A?CBC;

�kg_{k_gh^�v\gkx{xp\kxuw�\w^�nh{xmxuwli\sxwq

dy�baO`r[fOZ~W]tOe[Xrzet~V

}UT}YSRQPNMjcPLK| o
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+=JFA(?894.E3=:?A?1=40:(E:(/(H=94/:A?90A:=?1@4A?B4A11E,?/A*()(/@<4-(/F4A))4B=1(9(E?94A?B43E/(?.4E,/1E'=94('',/A*)@4:=1E:B=B4E?&

1FA(?74D/A;=FE)B=:941A?4:=3(=-4.E3=:?A?1=4A1/(3(/(=9<4=?9,:(?.4/F=4(?/=.:(/@4E%4/F=4B=1(9(E?&'A;(?.40:E1=9974GF(94)=3=)4E%4E0=??=994

%E9/=:941E?2B=?1=4A'E?.40A:/(1(0A?/9<4:=(?%E:1(?.4+=JFA(?894:=0,/A/(E?4A94A4:=)(A*)=40)A/%E:'4%E:4=?/=:0:(9=4ABE0/(E?6

IE:4=?/=:0:(9=9<4+=JFA(?894.E3=:?A?1=4'EB=)4E%%=:94,?(>,=4AB3A?/A.=974$,9(?=99=941A?4A1/(3=)@40A:/(1(0A/=4(?49FA0(?.4/F=4?=/-E:;4

/E4'==/4/F=(:4E0=:A/(E?A)4?==B9<4A)(.?(?.4*)E1;1FA(?4(??E3A/(E?4-(/F4:=A)&-E:)B4B='A?B974$@4A))E-(?.4=?/=:0:(9=94A49=A/4A/4/F=4/A*)=<4

+=JFA(?4*,()B949/:E?.=:40A:/?=:9F(094A?B4=?9,:=94(/949E),/(E?94:='A(?40:A1/(1A)4A?B491A)A*)=6

GF=4.E3=:?A?1=49@9/='4(94B=9(.?=B4/E4=3E)3=4-(/F4/F=4(?B,9/:@894?==B974C=.,)A:4:=3(=-9<49/A;=FE)B=:4%==B*A1;<4A?B4ABA0/(3=40E)(1(=94

=?9,:=4 /FA/4 +=JFA(?4 :='A(?94 A/4 /F=4 %E:=%:E?/4 E%4 *)E1;1FA(?4 .E3=:?A?1=74 GF(94 %E:-A:B&)EE;(?.4 A00:EA1F4 0E9(/(E?94 +=JFA(?4 A94 A4

9,9/A(?A*)=40)A/%E:'41A0A*)=4E%4?A3(.A/(?.4/F=41FA))=?.=94E%4A4:A0(B)@4=3E)3(?.4B(.(/A)4)A?B91A0=<4'A;(?.4(/4A?4(B=A)41FE(1=4%E:4*E/F4

#=*"4(??E3A/E:94A?B4/:AB(/(E?A)4=?/=:0:(9=95
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RDLheNdYgN_VNd[AN_hD_YNV_DOiYQTYVeU[DVNd[YUDeO\ZfUOgYe88ONKeVNfd_YedgYfiiDUNd[YDdVDU8UN_D\ifKA_DgY_fOAVNfd_IY=hNODYGedTYQOfKcKheNd_Y

DG8he_NFDY gDKDdVUeONFDgY BdedKDY ?>DjNPY fUY dfd\iAd[NQODY VfcDd_Y ?;j9_PbY RDLheNdE_Y 8UNGeUTY ifKA_Y N_Y fdY _fO6Nd[Y Ved[NQODY QA_NdD__Y

KheOODd[D_bY8eUVNKAOeUOTYNdY_A88OTYKheNdYGede[DGDdVYedgY_A_VeNdeQNONVTIY9hN_Y8f_NVNfdNd[YDdeQOD_YRDLheNdYVfYgDON6DUYVeNOfUDgY_fOAVNfd_Y

ifUYDdVDU8UN_D_bY_DVVNd[YNVYe8eUVYiUfGYKfG8DVNVfU_YZhfYKeVDUY8UNGeUNOTYVfYgDKDdVUeONFDgYDKf_T_VDG_H

RDLheNdE_YODegDU_hN8YNdY_A88OTYKheNdYGede[DGDdVYN_YQANOVYfdYNV_YUfQA_VYQOfKcKheNdYNdiUe_VUAKVAUDYedgYVeNOfUDgY_fOAVNfd_YgD_N[dDgYifUY

NdgA_VUT\_8DKNBKYdDDg_IY:VYVhDYKfUDYfiYNV_YfiiDUNd[YN_Y5�S7!���<��3S7!��2bYeY6DU_eVNODYQOfKcKheNd\e_\e\_DU6NKDY?1eeaPY8OeVifUGYVheVY
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