
A Three ledger owners retain separate obligations EP-01

Step 9 snapshot · assets = liabilities + equity

Issuer

1100 = 1100 + 0
Cash backing / VVAL liability

Pool

345 = 55 + 290
Care assets / unpaid care

Treasury

52 = 0 + 52
Shared resources / liabilities

Selected journal legs
1 · cash 100

1 · issue 100 VVAL
5 · cash fee 2

12 · redeem 40 cash

12 · return / burn 40 VVAL

Treasury includes
50 restricted capital.

Care transfer ≠ burn.

Pool: 60 VVAL paid for care; TIF cash advance 20, principal recovered 15.

B Earned result excludes financing Fictional USD
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120 − 115 − 10 − 5 = −10. Positive equity does not turn the operating loss into surplus.


