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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"
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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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'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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https://docs.vechain.org/introduction-to-vechain/dual-token-economic-model


����������	��

�
/?#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?;
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'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:
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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



�����������
	�	�

!����������� ��������������� �����
������������������

+=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?&
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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
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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
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