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20229 119 119 FIXS] sHHe oAeiing Fol i oheh 8413,
ZEM FAGIAES 2 FA0 MEE Aol 1 olf Fo| shbs FTXO 4

S}
Y2} Sam Bankman Fried7} vl=rol A= YA€ 24kA 9] JP.Morgano. 2 |2 4%
= 7P AR EE 7197t 5o g 7] wiiolth FTXOA <& dol die=A= +
7F ZAPE oo A AAT, AR HEE S Ues FIXY AAle BE AHEs 54
of WEZ]3L 9t} ol & £ The Financial TimesolA & IE3bgelE Fddd A
71 S vt o] 1&gt U Aol oAl YIHEAY g Al Al

3 g e AR $HHS FAlE E Ao] oD mEek Ajixie) 19 ke A9

o0l Qaint ToARIF FiEa AAEAD AR BESA 9tk “SBFeL Wang
FTXoA A" A5t gk A 2E Alojetar WobHA] &2 1% ovld Ade Al
g3t Hob|e} vlg- Fagk dolHo| g 4 iy G ULE EHE SE
e gtk gk o 3209)de|(ghs) 42x29)9] VIAVMAE HPEGE FTX 9ite] &
£ A wlehElokshs olf= o]Zlo] 2008 ElwtEEE A ko] IR oy
2} 20019 ANEe] IAFA Azdo]l HE dol7] wjitolt. ¥yt ope} YA AL
I EFAQES Ads] L 7?%*3-% S Kskal gk oW FTX ko m 3
E 4 AETe VRRAAES AR GeR Fole A &S THsAel ETh
The Economisto]l 4= Sam Bankman Fried7} ©A|9x}4t Ao mlefjefar o ARl o,
AHEE mEdE FATAL Fdska vk & FTXS] dto s yAEama gL dow
7183 B A 71315 B &7] olelE k= vk

sol M 7 FES s Hlekel FuUAbE], Three Arrows Capital®] 44, FTX]
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1) “Never in my career have I seen such a complete failure of corporate controls and such a
complete absence of trustworthy financial information as occurred here,” said Ray, who
previously helped wind down Enron, the failed energy group.

“I was always under the impression that the core code was restricted to the inner circle,”
SBF and Wang “controlled access to digital assets” at FTX and used “an unsecured group
email account . . . to access confidential private keys and critically sensitive data”.
“There was no corporate services team, no real general counsel team, no real back
office, middle office, no clear CFO, all these were missing. There was really not enough
structure”

https://www.ft.com/content/913{f750-d1{4-486a-9801-e05be20041c1

2) He was supposed to be crypto’s future. Instead, he may have robbed the industry of one.
https://www.economist.com/briefing/2022/11/17/the—failure-of-ftx-and-sam-bankman—fried-
will-leave-deep-scars
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HALZRE A 7 AXIL AE FEAIEE g dEddgo] AstEd wet =
el A= gkl gk g-lal AXAL vk ol wet 20224 3€, wlolE thE
Ho] P (Ensuring Responsible Development of Digital Assets)ol]l A3k %
AREFo e gxERAr A BE BaA 33(9.169)S, F8ord x99 3(FSOC,
Financial Stability Oversight CouncilolA+< txgxxt & %C’Jxo AFH A BaA
(10.39)& A=siit & "i"—r“’ﬂ’ﬂb AR Al #EE 55 AFFeF FSOCY

HIME Aofstaal gl Eg 20229 69, Ao} Folast F]ojaEl AHAE o
do] F& ol ‘A= 78 FAIH(RFIA, Responsible Financial Innovation Act)’
s YAt B JHET M= == Sk

2l b 7} HaAe gA"EAREs 57E A7 ol wed 7P Hvirtual
asset), A Herypto—asset) & THFgh Sol= E/H3EAL glo old disl 1hs] A
sh7| 2 gt} WA A AT A EFEA] 7| HFATFE, Financial Action Task Force)?] 79
TP A B FARA S S8 AR o E A B oldE 4 e 7K A
A4 FxolH, WA, SU% vE a8Ate] dAAA FxEE AlQgey ek gostar
2Jth3) I0SCO(nternational Organization of Securities Commissions)t} FSOCO|A+=
U A HE s e B B o) FARRE Vsl oEske WIXE B Y -Eat
APo g Aojetal thd olefgt ool wEw kx| o] tAY FxebL EEl= A

3) The FATF Recommendation(2022.3)°4% “‘Virtual asset’ as a digital representation of
value that can be digitally traded or transferred and can be used for payment or
investment purposes. Virtual assets do not include digital representations of fiat
currencies, securities, and other financial assets that are already covered elsewhere in
the FATF Recommendations.” 2.2 A2]slal Q)

4) FSOC(2022)° 4= “Crypto-assets are private sector digital assets that depend primarily
on cryptography and distributed ledger or similar technology.”® A 2]3}a1 Qlt}.
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1. 887X 9 ¥3)(FSOC, Financial Stability Oversight Council)

Hio] = tiEEe] tAEaME e wet FSOCE “dxdxit w84 133
T+A|(Digital Asset Financial Stability Risks and Regulation)” H.1A4E W3}, o]
HuAE sk A gpR7E wEA ek, dE a8 A= Y] dsd Aol
7L§E]L T wedAel HA= fAjde]l Ad 4 Advkal A At Uk AAlE HEA
Mﬂw T dEALRE 2020 & 25009 @ FEelA 20219 S 20229
A 2 579 Wl A3 SheEg WRD OIF QS A5 dow e
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Bitcoin

XRP

Jan July Jan July Jan July Oct
2020 2020 2021 2021 2022 2022 2022

Z}&: CoinMetrics, FSOC(2022)
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6) FRB2] 2022 Ao A= 2021d S AMES AMSPAY RAPE A9 90% ool A=
AARYE B2 5402 B&dga 9l

7 AMELE FAAe] AFgoR 7|E FAAY Folas AEsie WAl 4 A9 A9 20124
Bitcoin Savings and Trust®} 2022%W Empowercoin, Coinplus, JetCoin %ol tha] SECS}t
CFTC7} ol&& 74ar = 7148 A7 vk 82 22 AR oAt 22AES 7dst 7|
@27 dA ) FAA A 2 FERE I FAES B T 5 FASES 3eEta A
= U4 "Wy EEE Aot o]yt I E2 AI3Ae] FANE WA &, AR R
A &7] AAHe ATV H5E 7 AE €598 AYEROEXNAAE HdstE AR o4
A Aok T T fARgE A7) dFoR A Hxo] Ae doAAE ArIHeR A E
A1 AA Y TR JHAE = 5 o Fa As e WHeg stAS x3s)
71% SFHFSOC, 2022).
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Al AR GAERE 7] ot @RS B A AIATIAl Arks Flolth o]9f e E AR
= 2022 7€, C"EXH‘_ A H= Three Arrow Capital(TAC)e] HE} FA}
3 IR S E A A97t ek <E 2>oA9f o] TACS %
&S dls HolA yA"(Voyager Digital)®] THAtEE AH o7 o]o]
BlockFi % 593 o8-S AUt 1 fol|= thefst st FHhE, F
TACS} 44 0o] 9gon, o5k naxa £48 97|% ).

<a¥ 2> 43AL AEA W F3A29 o(Three Arrow Capital)

Digital <
:
Currency
5 Group Galaxy
Platform Asset =i
Can ate/ Digital

Celsius™ Investment
Banking/VC

CoinFlex® Investor

Platform

A

3

Grayscale

Investment

uBLsaAl|

Genesis

Platfarm

Finblox®

Terra/ Maker,
Anchor Compound,
Aave

Platform

DeFi Platiorms

Three
Arrows
Capital!/
TPS
-
Private Fund |l BitMex

Ueo|

Avalanche
A nwestor

£ Platfarm
Oan
02l Q% Blockchain.

com

Platform

BlockFi FTX Alameda Voyager™

Loail Platform Private Fund Platform

Platform

Shared founders + indicates user withdrawals limited
indicates user withdrawals suspended

! indicates this firm has filed for bankruptcy

A& FSOC(2022)
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ARE dof sttt W89 5871 3% (FIL, Financial Institution Letter)<
RATE10) FRBE &3¢ Sttt & Al 1d4g B0 R olE 8 + ==
& Al2=E" SAZF Desirhal FetHA B 8-S FRBell &elof s W89 7
& MAI(SR, Supervisory Letter)g 23 a}it)1D
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B20] gk, B3, B4R WS FANE FHL 15D
28] 3 AEAER s BT 5 9T AP F2AAL, olsh Bastel SECE #
AP AL GBS WERT olF FHW TAE WS Hu Yrk) 1

8) 22 JaxAE IH Mulz AF Al WA BEH, A™A o VE, AeAE BH,  HEAE
2 WA F& FFk 8 FDICY $0& v-& dark ATHESOC, 2022).
9) OCC, Interpretive Letter No. 1170 (2020), No. 1172 (2020), No. 1174 (2021), No. 1179
(2021)
10) FDIC, FIL-16-2022, “Notification of Engaging in Crypto-Related Activities” (2022)
11) FRB, SR 22-6 / CA 22-6, “Engagement in Crypto—Asset-Related Activities by Federal
Reserve Supervised Banking Organizations” (2022)
12) SEC7F SHF-& ATst= 7|52 AdsAd wE FAAe 7]Folv Howey Test 5+
ol gan AAT FEALS] AT FAE ANES Qo AW B FO wE Yol AL@ 4
olct. ool el AWETNA AT Faarlw i
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Aol disl] S siston, 1 Sl 2022 7€E7h4] SEC 967113), &
A 7]FHNASAA, North American Securities Administrators Association) 145
of &gty CFTCx= 1AlE &3l FAARE AV] s o225 Hestal spAdEAIS
d B dge AgE Fe Ae HAoR st glrh o]d wel CFTCE H]
2 olf g HudFE sl sl Anar 2 B2 B E {gh A& Aldst
I glov ofds] dE JEAR gisiAe rlEe Aot Anjx; W Rz B s}
HHste] A At ZHFES AES dvoRE AAHs AW FDICY =31
& AHEehe 5 ae] &AL e FRE SR ke ol W deXE A (The
Federal Deposit Insurance Act)S $WFsl= Aldlol st o]# 3t AlHlE2 daA}
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FSOC= A& 1A stellA] Haed + gle 782 A
g Ferh glom fAlE el s 1‘—:— HE%
107H4] 718928 a7hehal ATh<EE 1

<E 1> F8IAHAARYIFSOC)7L AAsHE 107k daatit #4144
THI A

0| sedgs-sLdRd-s LA

@ | 7I& &8 H(technological neutrality)

® | 7IF nHust &3

@ | 719 &Y

® | BHME &4A7|7] Ho| &80 S

® | F2AHeE AIZ dED TE SEAILEIS 43 HA et ZUHE HAHUS
@ | 42HEE S F2 Olf0 et SA X =M3 52 &8 =5t IS FH
AZIHESHA AHBEM 2 HEASE As ZHHA =

© | 7tAL A(price discovery) H AR S (market integrity) &3t

YDA AT 2E Xz =2E 8 SR

13) SEC, Crypto Assets and Cyber Enforcement Actions

14) NASAA, Operation Cryptosweep

19 A1 % 5% 249 Agnsg Son du o adoliad Yand B
2 AL ARE T 4% AFe Poshs B 507 ol dEAN Bl x4
FoI7], BE A GE, EA A B,
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2. "] AF-E(U.S. Department of the Treasury)

n] A FHo M= vpelE A H(2022.3.229)0 whek 20221 99, 37HA19] RuAE

Ao W rAE Aaskith 37 T geapibe] ABlRp, F2pR), 71946l
%= Y& (Crypto-Assets: Implication for Consumers, Investors & Businesses)< 7]
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A #AE HYRES S sk AR A8k /Y e 5 AlEE ¢ Qe gt

wEARE o] AEHQ AFS At ik
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2022 National Money Laundering Risk Assessment)ol] w2 A 9]o]20) Y E Q9]
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gt 53, F8HATSE UEYAFEnCEN, Financial Crimes Enforcement
Network)® 20133} 2019 F 2 7PARME S48 25 Algsls 58713l o
3 23 HOPH(BSA, Bank Secrecy Act)9] A8 3t XS AEsii o, SECe}
CFTCE X3st 11417152 BSACl wh& AML/CFT9] oF-& 7PdApita #dd %
of A&stets AWS THs = k. B3 ol AT HHE FJAA = A s
Qa1 girh22) olgfgh vk X AFH= JPIRPE o] 8d HY AT £ S8AI~
Hs Al glom =7t 1F AML/CET +780] olate] tg-o] offrial A 4]&taL
o} olo] met ¥ AFH= gAEAEe] EYEs 99 317] 98 774K ZA AL
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Ay CBDCZ 7Mdapite] o] &¥+= 49 =9 CBDC %=%j°] AML/CFT 4% =7}
Are WA= P gk =olr= Hasith @ == AML/CFT 1A Fa7)adel
ek Aiie AEAE A P 7 2o R qiAlE AldE ¢ %S FATE
¢} G7, FSB & #4 7198 1+ A4 @93 AV IES Ssfor svke 3s 9w gt
@ BSA 7HXq o ¥ AFH-7F AML/CET f+7go] @ollA A8 S5
A NS A F AEF QS HHoR gt} ol
(3,000 2]) aFF oo figk =ofe} %ﬁé}v}?i =i &
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AAb At ek EASkS ®Agk CFTCeF SEC, FAF-S

Banking Regulators) 5& @& a3 AuAe &3 7o) daA
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o, A, RIARE, AADAAA 5 BHAE Abdely] g =8k Aaskal ok
© 7P AL AbE Al o B B = Sts
],

d itAE F5E 4

C°ﬂ =34x] &3 ¥ AML/CFT 9

22) 2021 FinCEN¥} CFTCE MitMEXel s
= 319l owﬂ SECi= SECel 5%31#] ¢

Ao oikgk Zlof sl 19 Zele]
el g JYzAE Agaea gich

r1o —(n

—lEO
:-%



3. ¢3AL APTF

FSOCe % Aol A= CBDCE Al&lgh HAEARRR Shaait A3kl o3l
T3 ik ol #ske] 20224 6Y, Ao} Folx, F]oja®l HeH

ol ek Aol F§ FAMRFIA)S o5 oAl A"l
AT o] ek A= g

o OAEAME 71 HEC 88t As BHoR gt Eg A, S, 4EA
W, AHRESE, AHAA, 23 s dEAES A =

H AA 2HolEF S (payment stablecoin) ¥Fejel gk -8
QoA Fo AFo] He FiE& gduate] FHoY dE F
of W3l 7)o, Bl uel 7 UsAAe Z=PW = A

A

o] SECY CFTCY #ste] £3}A #Htl RFIAY 3% SHE2I(Responsible Securities

R
Ol
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e —

Innovation)¥} 47 %3 21(Responsible Commodities Innovation)ol| A Abs22] #

Al el v Ak s etel] mEW YA EAL sk, B Az, 7éxﬂ
2Hlol &34l 7]E} %‘?ﬂ EE AFOoE ERYEe, 1 F UAEEs= o] ofd A
Eow FHY o So MEZIG oHeE L oS fAE Fihs AFow i

Tl SEC7} opd CFTCoﬂ o3l rAE WA ek =R 9o dARt T 2E o

B20l5 SUL AP WAL B nEAROR RREe] JEOR FYH} nax
Ake) waAbe 1del 28] SECS BAISRE F5alop k20 2, wEmely ot g
2 NFT, B2AFS CFTCY #A1E W o1 9] 2907 BFEE LEAAT SECY]
TAE W Aol oM FSOCSH % Aol it FASTIANE SHOR Bi
5 ghartite] SECE] AE WES 5o Ak duApe A% FATe] E4hst
of ool ek QIMEA7} Fasitha Warska dH] A% Wekel BEw CFTC/ @

AL AT AT B 25

GEAN O A D G Bstel FSBQOZDE GEAE B W

A A 2E BAste] AN Gek ollel W WE GEAN FEL TP
o}

Ak 7R AL g AML/CFT 59 GFAlE =54=8joF gt} o]F ¢taapito] =
Holu AT, w8tA diide] = ARdA dldshs A9 S EBe AR, 3
Abd Aol ek E=re) FAS H83) 28R ke g dEApite] Fgekd S ¢
AT & Ude=A ARE wusta, dasiohd AN digk dHEA T AZE A
& “=gslior & Bolt} odgt Al A 2t I FSBE 94 FSOCH Hf

23) BZAAHancillary asset) S FAHA ok wE fF7}
- E = F3e] Atoem ARG A didk A EA
S AAHE Zeig, SEReAA A4Sk e F
HZzAAFo 2 BEFETHIEd 5 2022).

24) BxAAo] A g5 E GAdske 59 AS AFoEAY WA AL A AT SECY
FTA Y F = TEAEG

Ao wjujel FHsto] FujRtA A FA AlE
, AR, AAE, 71E ARE ols|# A So)

[<RR NAN S}

AApy waE T3 hAsE AN S
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ol AT H A A} Fo] dmaAPitel gt aypAela EBARI A} s g
A 5-sdAP-sLtA d2& Zxsta Aot ol G5t F TR g =
A AE B SRS sde AR TIes Fadste B w9d rAlE wolof
o As "Eth odE 5o AEARANA AREHE A R SEd FARE At
ojt} ~Ho|EFR1e] W A= sUS o FAA B 9 A FAES st
7] 93 71E AL o] Ak Aolth daAal s tiEk Al TYIYAES T
g = olgld s F7E Favt vk vt 72} =viein gsapilel A8d
= 71 A 2 HAAE BE27] "] 71 iAo A8 54 At tid A=
= Bl ARk

inss
{
02
fof
)
e
=
2
=2
fof

AA 75T 4A, 48, FF 2 FALFE S 444 wet 7E FAE A8s
A AT AF FTt A= FEAPte] Rl ofEwo] o] 5 dEAbitel digh
= TAAAY EYs 1837 E SEHESB, 2022).

<a¥ 3> dzAt &5 A ZEdYa
_ — General Regulation
DEUTAEE |-
AML/CFT, Taxation, Market
regulation, Foreign exchange -
AT A = AHE0| SHO|LE AT,
=ETAl THAF AP A0 A Estot?
Y Financial Regulation
=0|Lt 12 TA|chAl 2 AE |OSCO standards, PFMI, BCBS
o s (== tr=as iy |
N £ A AR ' e
—L Enforcement challenges
=S BEEE ==t
b
N Gaps
_ Additional requirements or
SLEE dst guidance needed

A& FSB(2022)

RFIA o]l 202149 74, £ wlolo] shlelflo] wels ‘ULt A4 72 2
AR K S HoKDigital Asset Market Structure and Investor Protection Act) ol A%

YRS FAY AEo g BRFSEa, U SEC, A%S CFTC7F 742t A skt
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o] x3tuo] Utk vk RFIAS A9 Rzxpitolel= 7ids Aostown S &
wokal At 1E9F SECT) s EI~E(Howey test)E &3
tgo 231 FAA 2K (Investment Contract)25e] 7] xste] H-2 WY 45
SHORMN TARSL &F T HAIE A8l il e RFIAS] 4 SEC

TAH7E S4aE 7hsAel tigk S8 AVIE 5 Aok BHA SR grATIEe] &
b Heto]l e8]y F8Al=He ofdds 7 7}

lo,
)
MN
o
inj
X
=)
O
el
)

Gensler)& A|&A o7 H|EFQl9] oF
& SHclzha R sl ol Tl A e YEAel gFomy
= X}%g A=eX1

AEjAlet ddstel gAstal A Qe AR Er }ZPEiﬂl - 7WE FA,

e gebd 4 gk v

el HAEste wgto] rheeE AA T
SE 2pbow HAg-Estel AAlEe] 1
7hA0] HA o7 {FAE= Flo] SAolt}h o]yt AH ol B 1 AAMA ] wet
17883l HE(flat-collateralized), HAEAH}F TR (crypto—collateralized), ¢ile]lEd
(non-collateralized, algorithmic)oi udt, HAEs gr Ao Bl HASMME

A x5hH o2 HrHE AHo|E:QE WA H+d HU(Tether)?t WEAQ oo

et 7P FE 2| 1E#J8 HIEFRloy ot & bAdxibs &
B Hgshs 7910 tho|(DADZF 7)o digetth. dael5y ~HolEFAL WA
stelv 7P HREE DEets] efal dales VNt R Feet ¥ WAYUSES §

25) % 19333 =39 Section 2(a)(1)¥ 19343 ZFAA Y Section 3(a)(10)E FAA kS FHL
2 st Jdort ofdd digk FAIAA Gyt WA YA hrh o] F 19461 SEC .
W.J.Howey Co., 328 U.S. 2939 FdoA Fx}A 2k ‘liﬂ}ﬁ(common enterprise)el o3l
FAERT} o] FojXa 1 o] Fo] F& ExA/F ofy Abthub(EFe o] w-Ho| & HEHE A
o &2 Aoy o]H$ A= o|F 'Howey TestZ &elx dA7HA &E8¥ Joh(HIx
2008).
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Qr-gdolt FFol hie] ARAN FAL AFHE A
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ot A7t DeFi Algell o) 25983 4RE7, 7
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4%, AFAR D AEATEYS B ohln AR AR A FEAN ERFE]
A & =il

Foatd) a BEd dNAE ATHAY FAFY usn 2o
a5 sold

=
=
A9 SRS AAT 5 Ark EE A A 3t B

¥ ZHolEA
oA =R op]EE YR EAS) o= ol Al AlFAE] PR AE
gl el AAgs Wl 2 Aol a5 R AE AA 820 FEFE A=
BE-E Lt 2ol ER Aol A7 AMHI =7, AREAF A Al EAE 5 gl
v =g FSEL o]Fo)R = AS AE AAY dF FdolA s d3E 2HT
T Atk A= geclom AAd ol AFeEH HEo] AHoEIIY A
ol A& T8 A= I AXAA mAlE G B = Qlok 53], ZHolEwe
o AgEHlao® Q) 239 AEHE e s A AEAA NN 23 %S
EINA e, SHHoRE AHoEFRl ek AFstete] dFe] titE &
Q1o g o]ojx] ®Fol 7}9l%E 23(IDI, Insured Depository Institution)e] <FgAdol ot
2z A} etk = . olgf o] nrekek i agleo]l WiAlE o] i HEAR FEA
283 AR A2 Algstal glo] FARE B A B 5 FAE op|d Q)
ol o]E A A HeshA AHEA 4 Aotk AA] ZHo|EH91S A
B A s Ve A8E i ga glow, 2 olEHS AgAE 1 #AY AT
AMu| 2 5 ARG ato] 5 Aloke] Badom Qe Zzel A& A gebd 3l

t}. PWG-FDIC-OCCE o]&fst fAl-gmMe] |Aas fd] s X342 A vfHS
Azt ek d& Al mEH 2Eo]E590> AML/CFT #4% SEC, CFTCe] #

sAAoe] AP A% F

Aoz BFHH HAE F4H, 2gAY AMES = J
FES diFte] g0l EFS Ty FEeR ERE 3o olg2 T
FEAUES EFEoF g Blolth
ZHo|E5%lo] F= Ay U=, 7]EF AF9)ell &-8Fojear AvF PWG-FDIC- OCC
of &8d IAAA 7sol®E FHstaL Q) o]y 7eS 3

h= -1
218 ‘AA ~AEo]EF2l(payment stablecoin) o.& AoJdlo] 2L &
[e)
A

ol B¢l e T 2|

RSkl gtk EdA o yWAsH e AFEe] HATF fAETE HolA (AH ol E 9
2L Fdshd 7)ol vE2r] wiid AEsE Gk 4 Aok o] d ek B
Ao A Axgh WE-S AvEH, BEo 7ye de7]|#IDDeE AHol Bl Wals
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