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1. 2ATF—7)ad v OE

EETICRE SN [T Y20 « DHIERA~OMIEDH Y ST %8S ICBWTE
D ORGSR 2021411 A 17 B) IZBWTHERHINTWD L D1, T4, s
EHORELE & HI2, &EOT P2 ALPINE L TW5D, 2008 fFi27 1 v 7 F = — 1l & F]
ALy had rBZ8g Lcob, KrgE (REE) BRI ER L THWHT, 20
B oEFEICEANET Y &l - IS AERDL T, TOFHEZ BB LEEERAL TV D,

AIIZBNT S, GFUTHEDIRHA 2 GREEEE 2 H - TE WG NTR 2 (B O —HNE e
BEHRICBONTOHDbND, WEEELZBENTEASND, I T4 o TEEEHL MY —E
ADT A by TRMEEAT D T LN TE D8 — AP ERFRSNLE, @fMOT 2L
{BIZ X D72 72 it — B 2 OFRAES0 Z VIS kHE U7zl BER R 23 A TV D

2O LIe®foT ¥ 2 MLDERO T T, B AREANT 2R Lo & — e 2B LT,
B RFOGEICBNT, ML ZE ST A ZEA L, FEEE L MEOHSE)% 2 B 5
FTRT =T a3 PG L KESETREITIER LTV D, 2021 4510 A 7 HIZAR Sz,
SR ERES (BLF TFSB) & 9,) T a— L« 2F—F v aq ] O - BE - B
— R EEFEE D NA LYV IR ENE DO EEIAR D MR E ] (Regulation, Supervision and Ov
ersight of “Global Stablecoin” Arrangements - Progress Report on the implementation of the FSB
High-Level Recommendations (LT TFSB Report] &9 ,.)) IZLIUEX, AT —T/baA - OFfl
FRBRIT, 2021 4F 9 Ui 1,230 (5K RV 2R L TV D LW ORIUCH D, ZDOXIRAT—T
AL DA—R =L LTI, BEEEERGIOTTHOOND F—ANENbDLEZ LN
D05, KEKRFEHECE TS ERET S (the President’s Working Group on Financial Markets (LA T

[PWG] &0 9.)) 23, 2021 4 11 IR T =7 aA v OBENCET 5125 2 £ & - lisE
(Report on Stablecoins by President’s Working Group on Financial Markets (LA T TPWG Report]
D)) IKBWTHEH SN TVD L 91T, ITHERBICRREr S v, BENTEH S i35 813 sh=
B DD ENIR 7R ST BRI 72 D IRt & 6 D,

fth 5T, PWG Report (ZEBWTIL, AT —7/vaA > KOBEE L7ZiEENZ W, TGO AIEN:

SR AL RE LOFRER O~ —a X ) U7 CBEE LB S E &t m#ie U A7 OFE L
INTWD, BlZIE, IEFREMROTS| 77 v N7+ —L%EN LT VX VEEDORGIZ DN
T, MR, A oA X —E 7y T = SRR SNHR OB - AEMICRIT S
EWVWIIBEDFIET D L DIER RSN TS, Fo, AT =7 ad UEHWTERGHIZONT
1. BENOZIT AN ESZHEUNCE L COWRWEEENFET D, v~ —a s Z Y7
TuEEMEOETEN Y A7 BNEV2, EOERbL RIS T0D,

DX, AT =T a, kT HEOFMAICE o T ARIIZH D, AKFRIZEB N
Th, L [FU20 « SRS A~DORIGEDH Y FHICET 5982 BV TEEH bz
PRSI A2, afldEEs BT —F 07« Z—7) 23, 20224E1 H 11 BICAT
— TN ad AT AREEITOSEL, 202243 A 4 HIZiE, 20 REEEE 2 - ESIED T
D DFEHEZR (TLZERD DRI E I E R ORSE 2 X 5 72O OB & B+ 5 iEfS D —
WA WIET DIERR)) NMEHEND R E, AT =TV af &5 - HElodh v HicE+ 5
BEhI A A B THEA TWAIREETH B,

1 These market integrity and investor protection risks encompass possible fraud and misconduct in digital asset trading,
including market manipulation, insider trading, and front running, as well as a lack of trading or price transparency. Where
these activities involve complex relationships or significant amounts of leverage, there may also be risks to the broader financial
system. In addition, digital asset trading platforms and other market participants play a key role in providing access to
stablecoins and liquidity in the market for stablecoins.

2 Criminals often use the most common and liquid forms of value for ML and TF, and mass-adopted stablecoins or other digital
assets may be attractive to illicit actors, which could heighten ML/TF risks.
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ZOXORRMERE R, KEICBFAAT =T Va o Da— R —ADFERE, EHEHH,
HlOxT 7 3 —A A MZEAT 2 FEIMEICHOWT, iEE2FERMML, 5%, AIcBIFH AT
— 7 ad v OIERERBHES 2R DI H > TD, BEEALREE LD D3,

2. MG OBBRFE RN

2022 452 AR S OB S EEN ORT—T v aAf o L8FTT-ni-7a X7 N0k ES% T
NRT, FAEKIZEIT D Tether, USD Coin ZEDEIG Z BTS2 K 912, B EEDIRITH
FmEHE LIRS AT —T v af ORITEREIT—EORK L 7> TEBY . o, TARND
DFNDEINCAT =T af v OFGFGIZRET UL EALD 3 2D 7 v X 7 | (Tether, USD Coin,
Binance USD) T 80%LL ED#ATF % L8O DRI & 72> T 5D,

FRABEZ, AEOFETIIEERRAT—TLa f D2 —RAr—ZAZOWVWTHEEZITV,
RGBS, PWGIZAT —7 R —L LTEMLTWDEEDN, FITEL TNDHAT—
TNaf U ERHEMBITRE L TS,

Dai 6%
Others 18% Bitcoin 43% TerraUSD 7%
Avalanche 1%

Binance USD
10% Tether 46%

Solana 2%
Terra 2%
Cardano 2%

XRP 2%

USD Coin 3%

USD Coin 31%
BNB 3%

Tether 5%

B 5B D BRI BEER AT =T )L » DRLT P ERAT =T N AL COFRITIERED LD HEE

PWG Report %> 2022 4= 3 H 9 HIZ/AF S 4172 Executive Order on Ensuring Responsible Develop
ment of Digital Assets ZFE x|, 5% AT —7 L aA NIET2#E BN RE S Z LI
RHEEZOND, BB, ARG EOTHFHITREOPARWIRY | 2022 422 A £ TICHR
TETWOLARERFICHAL THEZIT oL RICESS DO TH Y | EHIE - FINEITR D
FERERHEFEEORBETFICLY ., FROH 2R RO & AREE O RICB T 2
TDONENRIRDGEND D,

%2022 1 2 HARLBEOEBES OB EEZ T T, WEEELELT VX VEREL KD EERN 56 CREF
FIEOEAIIRE S BMML TV DHENRHDHZ & HFEETHD, M), AFHAIL 2021 45 11 A M5 2022 452 A OH#
FICERL7ZbDTHY | iRk E b E Ik VA ALTENE L1372 o TO RV ERIZEE SN2V,

4 https://coinmarketcap.com/ja/historical/20220227/ = ¥ 7 — Z ZHiHi L, BEBEEKR PRAT—T7 Va4 L T
A7 100 860, AT —T7 N aA B LTRGBS —ERBU Lo b O &Ml LT 2,
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82 AF—Naf NZEETAEEEICOVWTORENE

I. W

KEFEIFHIZ A S TR Y £ O TEFEIMNEISE S FHEZHE L, MEIMANOFE
HERET D, £/o, EFBENFET DHBIC OV TR, EREIIINEICEIT D5,

KECB T AT =7 ad AACBET HERIE S, EHEICL b0 LMNEICL D DK
Bl S A, ﬁ%& WZBWTHHENRWTAETH - ThH, FINEIZIBODTYRZT I3 2 Hi A
FETHHAEND D, TORD, KFEIZBWN X, AT =7/ aA B 5 ME L —
DINEIZ DU TR %2 it L 7=,

EHIEIZOW T, BUTTIEAT =7 v adl OB EBET 5 EAORENIZ WS, 27—
JL 34 X, Financial Crimes Enforcement Network (LA T TFinCEN| & VY9, ) | Securities and Exchange
Commission (LLF TSEC| &V>9,)., Commodity Futures Trading Commission (LA~ [CFTC| &
V9, ). Office of the Comptroller of the Currency (LLF TOCCJ L9 ) 72 EREELOEHHLHIY &
WO DOEBEZZT 5N H L Z ERERINL TS, £Z2 T, AlEICEWTIE, AT —7
A AR L TCHEH S 9 2BATOEIEDOH & LT, Bank Secrecy Act  ($R1THE% L) (B
T TBSAJ &29.). Federal Securities Laws® (LLF [EITEESGREE] L5 ,) KT Commodity
Exchange Act (LLF [CEA] &2 9H,) Zal&EXIG L LTW\5,

IEIZOWTIE, T e ESEBHHOR EEE (lmE) #Hfllrndy, A7—7 /1=
4Vﬂowf%h%@ﬁﬁ#@%éﬂéT EMRH D Z ENERIN TS, Ebif, =a2—
=27 (AT INY M Ev9,) 1E, KETYD CHESEE ((EEE) KE@?%@%E’J@%’%
HlZHfil L7 T D Z 2D, AP TIE, NY /D 23 NYCRR Part 2007 (AR INY MR
EHH) XX T23NYCRR] &9 ,) RUBRESTZRHENSE Lz, £, ?ﬁmz_s\k@%b@“
HAT—=TNaf %, ZFOMMAZENTEEDOESENEDL72®, E&IZET 25 NY M
i7 % Banking Law® (AT INY JHERITIES &9 ,) O#II (Article 13-B Transmitters of Money) G
DNTHRERG L LT,

Flo, VAFIUTZMN (BAF TWY I &) id, TOF VKRS F%L?é%%@ 7B
BHZRINTHY . 7TV 2 NVEREIET DEENHIE STV D, WY MTIE, B5EE (A
&) 1X. Wyoming Money Transmitters Act (UL T [TWY MiE4EETE] XL TWMTA] £»9,) O
HERANBEAASND—HT, UTICH L SEE (([KMBER) 2307 VX NVEEDI A T 4
¥R R, F7z. special purpose depository institution (FFBI B FITEFEHEES) L5, L o
T OEITORBAHIEZ RN L T D, Z2Z T, WY MIZBWTEIRR T, A7 —7baAf V& H
BERNTHBIT 20 FIT 20 OO, KHETIE, AT —7 /v aA ZBE L 9 5, SF0125 Digital
assets-existing law ., Wyoming Administrative Rules (Chapter 19: Enhanced Digital Asset Custody
Framework), Special Purpose Depository Institutions Act, Wyoming Administrative Rules (Chapter 20:
Special Purpose Depository Institutions), Title 34.1 - Uniform Commercial Code ZFHA& x4 & L7z,

7ok, KENZIUWNT 2022 4F 3 A 9 HIZIE Executive Order on Ensuring Responsible Development of
QWNM%B%MQT/5w§F® T HBAFEICEAT 2 KR KHET) NAKRINLRE, 5%,
KENZBITDAT =T Nad v egier VX NVEREICET 58lE X OFIE ORI ED Hivd 2
& 7§>?F.Eﬂ:_ é b,

5 B EiEH4IE (Supremacy Clause, United States Constitution (Article VI, Clause2) 7 * U 4 AR EBEIEH 6 1 2 1H)
0. HHIEOMEICK T HEMPED N TEY | EFRIEICH LS (preemption) S 45 5E IS IXE AL H

SN d,

O HEFREICI T HRERIG N B D IER—R AT,

" New York Codes, Rules and Regulations, Title 23. Department of Financial Services, Chapter I. Regulations of the

Superintendent of Financial Services Part 200. Virtual Currencies

8 Consolidated Laws of New York, Chapter 2 Banking
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1.1 A7 —7 v aAf v LiEEEEDRBER

FinCEN 23T 9~ 2 38 L~/L D AML/CFT #iifill & OBIfR TlZ, PWG Report 20 HIZ, KEIZH
WTIEIEE A ED AT —7 )V a1 Ll convertible virtual currency M E I ARE & | (UL FTCVC]
LWND,) EHRRINDEOTENRHDH Z LD, BFEOHGIRRIZENTIE, BEARMIZAT —7
aAf v EREEEE (REE) OBFWERICLEDOE LTI HLOLEEZLRD,

SEC « CFTC 235FTE 7 538 L~V DRIES: « B dn B Bifl & OBR TIIA T — 7 v a A R0
BREEIZOWT ED LS Bl 2z AT 220 E T Th v | Bl T, AT =7 ad s
PEDBAFRIZ DWW THIHEIZ IR R TV D SR I LS 72 > TvZey, LavL, PWG Report 11 H Tl
(AIOREE LT, ZOHBEICL->TE, AT =T N af AT —T v ad T 53K
(arrangements) DO—FBIL, FES: (securities) . PHdh (commodities) . 7 U /37 ¢ 7 (derivatives) &
RO AREMEN D D, | WEFEH S, F72. SEC @ Gary Gensler ZE£13, BF5& i (@ E
WZBE9 2 SURICEBWNT TR —27 » OERNLEM T IX ORI ERPUZ L D03, 50, 100 D b+
— T UMBHDLGE, EOT Ty M7 —AIIBWTH, AMEES (securities) 23 1 & 72 HHERIL
MR DR, | BEIRTWND,

L7eRoT, BEEE - A7 =703 f W TRICOWnTh, ZORHBWIE, Y% —Ev 2%
HERT B AF— 24 (FIEORM) Lo THBrENn b0 EB 2 N5,

PWG Report (Z331F 2 BUROEEHEE CiE, #RIEICBAL T, AT —7vag vt nwos74F8 (F
—bE24) ICKVERNTEE DL HOTIERNE SN TS, BlxiE, B%AT—7af n
A% (security) . Prm (commodity) . 7 U /N7 ¢ 7 (derivative) T H3A . HALGEAREIESS CEA
AT 52 LT EFONGARE L, EVHEOE CHRERERDRNEFTCELEEZ LN
T35,

7. FEROLBVIFEAEDAT—TLaAf E, CVC LHRLBEINTEY, ATF—7)Lad
YERVFOICE TS TiE, T EFY CVC IZEIT 5 HHTH 5 Money Transmitter (247 5 1
Hil 28 F T HMERHLHEDEZZILND,

1.2. Money Transmitter |Z4% 2 JHil 2>V T

(1) BEEES
BSA

(2) B4 &Y R OBHIRERRIC OV T
A) B4 )R
FinCEN
0OCC

B) 4R DR
FinCEN /. BSA ([ZH2& . BEUEE IR 2 HEOHIEHE. K OHH OBITICR S
MEMRZH 3 512

O Z ZIZW 9 virtual currency & 1E, BEO X IICFIHAT A ENTE A, EEBRESE TIE/A L, Title 31 of the
Code of Federal Regulations (LA 31 CFR] &\ 95, ) §1010.100(m) CTEHI4LD [AWD| EwEDBIEEZ T T
X TWRWEZRHTFEZ ), CVCIE, 2095 bl L REOMEE 3 55, BEDORER L 725 virtual currency
ThHY ., WEENRET HMED—FE (value that substitutes for currency) o Z & (FIN-2019-G001, “Application of
FinCEN’s Regulations to Certain Business Models Involving Convertible Virtual Currencies” (May 9, 2019)) %19,

10 As an initial matter, and depending on their structure, stablecoins, or certain parts of stablecoin arrangements, may be
securities, commodities, and/or derivatives.

11 While each token’s legal status depends on its own facts and circumstances, the probability is quite remote that, with 50 or
100 tokens, any given platform has zero securities. (https://www.sec.gov/news/public-statement/gensler-aspen-security-forum-
2021-08-03)

12 31 U.S.C. §5318(h)(2), 31 U.S.C. §5318(a)(2)


https://www.sec.gov/news/public-statement/gensler-aspen-security-forum-2021-08-03
https://www.sec.gov/news/public-statement/gensler-aspen-security-forum-2021-08-03

OCC &, KENZBT 28YTOEE 217 5> AR Ym0 1 >TH Y . FICEEST

(national banks) sﬁﬂé BT LS (federal savings associations) , #MEERITHLAK D # H 3
Jii%  (federal branches and agencies of foreign banking organizations) (Zxf L CEEMENR A2 H 5
é o

(3) Money Transmitter O &%

BSA T L#UZX, Money Transmitter &/, (Dmoney transmission services 1T 9 &, @% D&
A DOFEEN C?ﬁé%ﬁ‘é%‘%b\ 9, Z ZC, money transmission services &L, —ADFENLIEE,
HEaXiTmEglcfbh s %@ﬁﬁ@fﬂﬁfﬁ%x FAND Z & KOY] E?ﬁ)@iﬁx L0 A DS X%
floF ~EE, e ITEEICRD D ZOMOMEZEMAT 22 L a2 0518,

bobb, HerEEmL T 550, A - 5%(%‘/27‘-&%@.%‘?%6 oL 125D BSAD
HLH T S B O Z I3 2 855% 1%, money transmission services (215 L7200,

%72, money transmitter |Z7% 475 &, money services businesses (UL T TMSB] &5 ,) &
L COHHIZ 52T 54,

PWG Report 20 HIZLAX, FEAEDRAT—T /a1 X, CVC & A7 I, 31 CFR
§1010.100(fH)(5)(i)(A)IZFH-D X | value that substitutes for currency & L CHYD bbb, Fi,
FinCEN (%, BSA | %o% MSB % Hiffil « BB L T2 L ZA, 2013 224K S #1172 FinCEN
DA Z A LR, TERZREXIRRT 2 HENEN SN 56 2kE . B U
AT, (1)CVC %%W\ﬂfﬂi—%#é%\ XIZ@) HNOBH T CVC %272 H T 281
FinCEN DO HHillZ 555 < money transmitter Tdb 5 | & 31 TFK Y | money transmission (2> %
2TO CVC O —r AHFHEF (CVC financial service providers) 1X. MSB #1775 # & L C,
FinCEN (28453 D MR B D1,

13 31 CFR §1010.100(ff)
14 31 CFR §1010.100(f)
(ff) Money services business. A person wherever located doing business, whether or not on a regular basis or as an organized
or licensed business concern, wholly or in substantial part within the United States, in one or more of the capacities listed in
paragraphs (ff)(1) through (ff)(7) of this section. This includes but is not limited to maintenance of any agent, agency, branch,
or office within the United States.
(5) Money transmitter

(i) In general.

(A) A person that provides money transmission services. The term “money transmission services” means the acceptance
of currency, funds, or other value that substitutes for currency from one person and the transmission of currency,
funds, or other value that substitutes for currency to another location or person by any means. “Any means” includes,
but is not limited to, through a financial agency or institution; a Federal Reserve Bank or other facility of one or
more Federal Reserve Banks, the Board of Governors of the Federal Reserve System, or both; an electronic funds
transfer network; or an informal value transfer system; or

(B) Any other person engaged in the transfer of funds.

(i1) Facts and circumstances; Limitations. Whether a person is a money transmitter as described in this section is a matter
of facts and circumstances. The term “money transmitter” shall not include a person that only:

(A) Provides the delivery, communication, or network access services used by a money transmitter to support money
transmission services;

(B) Acts as a payment processor to facilitate the purchase of, or payment of a bill for, a good or service through a
clearance and settlement system by agreement with the creditor or seller;

(C) Operates a clearance and settlement system or otherwise acts as an intermediary solely between BSA regulated
institutions. This includes but is not limited to the Fedwire system, electronic funds transfer networks, certain
registered clearing agencies regulated by the Securities and Exchange Commission (“SEC”), and derivatives
clearing organizations, or other clearinghouse arrangements established by a financial agency or institution;

(D) Physically transports currency, other monetary instruments, other commercial paper, or other value that substitutes
for currency as a person primarily engaged in such business, such as an armored car, from one person to the same
person at another location or to an account belonging to the same person at a financial institution, provided that the
person engaged in physical transportation has no more than a custodial interest in the currency, other monetary
instruments, other commercial paper, or other value at any point during the transportation;

(E) Provides prepaid access; or

(F) Accepts and transmits funds only integral to the sale of goods or the provision of services, other than money
transmission services, by the person who is accepting and transmitting the funds.

15 https:/iwww.fincen.gov/sites/default/files/shared/FIN-2013-G001.pdf

16 An administrator or exchanger that (1) accepts and transmits a convertible virtual currency or (2) buys or sells convertible
virtual currency for any reason is a money transmitter under FinCEN’s regulations, unless a limitation to or exemption from
the definition applies to the person.

17 31 U.S.C. 85330


https://www.law.cornell.edu/cfr/text/31/1010.100

(4) PAPEMLHI
EIIET ZAUCBT 2 RANT RS 72 57220,

(5) HEEMRSICET 5 FIE
HIFRVEIC IS 1T D Money Transmitter (25892 Hifili%. anti-money laundering (LA~ TAML] &
WIH) BT DO THY HFEICE O TEEREICET DRMHITRE 520, bol b,
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18 31 U.S.C. 85330

19 FinCEN TEnforcement Actions for Failure to Register as a Money Services Business] ¢ [Civil and Criminal Penalties
for Operating an Unregistered Money Transmitting Business| £/, https://www.fincen.gov/enforcement-actions-failure-
register-money-services-business
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22 Subpart C - Reports Required To Be Made By Money Services Businesses

§1022.300 General.

Money services businesses are subject to the reporting requirements set forth and cross referenced in this subpart. Money
services businesses should also refer to subpart C of part 1010 of this chapter for reporting requirements contained in that
subpart which apply to money services businesses.

Subpart C - Reports Required To Be Made

§1010.300 General.

Each financial institution (as defined in 31 U.S.C. 5312(a)(2) or (c)(1)) should refer to its chapter X part for any additional

reporting requirements. Unless otherwise indicated, the reporting requirements contained in this subpart C apply to all financial

institutions.

23 ganctions Compliance Guidance for the Virtual Currency Industry U.S. Department of the Treasury

24 31 CFR §501.603

%5 31 CFR §501.603

% 31 CFR §501.604

27 FinCEN GUIDANCE May 9, 2019 (https://www.fincen.gov/sites/default/files/2019-05/FinCEN Guidance CVC FINAL

508.pdf)

28 31 CFR 81022.210

(a) Each money services business, as defined by §1010.100(ff) of this chapter, shall develop, implement, and maintain an
effective anti-money laundering program. An effective anti-money laundering program is one that is reasonably designed
to prevent the money services business from being used to facilitate money laundering and the financing of terrorist activities.

2 31 CFR §1022.210

(b) The program shall be commensurate with the risks posed by the location and size of, and the nature and volume of the
financial services provided by, the money services business.
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% 31 CFR §1022.210

(c) The program shall be in writing, and a money services business shall make copies of the anti-money laundering program
available for inspection to the Department of the Treasury upon request.

81 31 CFR §1022.210

(d) At a minimum, the program shall:

(1) Incorporate policies, procedures, and internal controls reasonably designed to assure compliance with this chapter.

(i) Policies, procedures, and internal controls developed and implemented under this section shall include provisions
for complying with the requirements of this chapter including, to the extent applicable to the money services business,
requirements for:

(A) Verifying customer identification, including as set forth in paragraph (d)(1)(iv) of this section;
(B) Filing Reports;

(C) Creating and retaining records;

(D) Responding to law enforcement requests.

(if) Money services businesses that have automated data processing systems should integrate their compliance
procedures with such systems.

(iii) A person that is a money services business solely because it is an agent for another money services business as set
forth in 81022.380(a)(3), and the money services business for which it serves as agent, may by agreement allocate
between them responsibility for development of policies, procedures, and internal controls required by this paragraph
(d)(1). Each money services business shall remain solely responsible for implementation of the requirements set
forth in this section, and nothing in this paragraph (d)(1) relieves any money services business from its obligation to
establish and maintain an effective anti-money laundering program.

(iv) A money services business that is a provider or seller of prepaid access must establish procedures to verify the
identity of a person who obtains prepaid access under a prepaid program and obtain identifying information
concerning such a person, including name, date of birth, address, and identification number. Sellers of prepaid access
must also establish procedures to verify the identity of a person who obtains prepaid access to funds that exceed
$10,000 during any one day and obtain identifying information concerning such a person, including name, date of
birth, address, and identification number. Providers of prepaid access must retain access to such identifying
information for five years after the last use of the prepaid access device or vehicle; such information obtained by
sellers of prepaid access must be retained for five years from the date of the sale of the prepaid access device or
vehicle.

(2) Designate a person to assure day to day compliance with the program and this chapter. The responsibilities of such
person shall include assuring that:

(i) The money services business properly files reports, and creates and retains records, in accordance with applicable
requirements of this chapter;

(i) The compliance program is updated as necessary to reflect current requirements of this chapter, and related guidance
issued by the Department of the Treasury; and

(iii) The money services business provides appropriate training and education in accordance with paragraph (d)(3) of
this section.

(3) Provide education and/or training of appropriate personnel concerning their responsibilities under the program,
including training in the detection of suspicious transactions to the extent that the money services business is required
to report such transactions under this chapter.

(4) Provide for independent review to monitor and maintain an adequate program. The scope and frequency of the review
shall be commensurate with the risk of the financial services provided by the money services business. Such review
may be conducted by an officer or employee of the money services business so long as the reviewer is not the person
designated in paragraph (d)(2) of this section.

2 ARETFHML T D 3LCFREL022 FHIZE VRO BNTVD H D,
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Securities Act of 1933

Securities Exchange Act of 1934
Trust Indenture Act of 1939
Investment Company Act of 1940
Investment Advisers Act of 1940

3 31 CFR §1010.410(¢)
Nonbank financial institutions. Each agent, agency, branch, or office located within the United States of a financial institution
other than a bank is subject to the requirements of this paragraph (e) with respect to a transmittal of funds in the amount of

$3,000 or more:

(1) Recordkeeping requirements.

(i) For each transmittal order that it accepts as a transmitter’s financial institution, a financial institution shall obtain and
retain either the original or a microfilm, other copy, or electronic record of the following information relating to the
transmittal order:

(A) The name and address of the transmitter;
(B) The amount of the transmittal order;
(C) The execution date of the transmittal order;
(D) Any payment instructions received from the transmitter with the transmittal order;
(E) The identity of the recipient’s financial institution;
(F) As many of the following items as are received with the transmittal order:
(1) The name and address of the recipient;
(2) The account number of the recipient; and
(3) Any other specific identifier of the recipient; and
(G) Any form relating to the transmittal of funds that is completed or signed by the person placing the transmittal

order.

(i1) For each transmittal order that it accepts as an intermediary financial institution, a financial institution shall retain
either the original or a microfilm, other copy, or electronic record of the transmittal order.

(iii) For each transmittal order that it accepts as a recipient’s financial institution, a financial institution shall retain either
the original or a microfilm, other copy, or electronic record of the transmittal order.

-9.


https://www.law.cornell.edu/cfr/text/31/1010.410

Sarbanes-Oxley Act of 2002
Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010
Jumpstart Our Business Startups Act of 2012
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MSE, fry NV—27a—H—aI2=7 ¢ (—fXIZ decentralized network &

34 https://www.cftc.gov/PressRoom/PressReleases/8450-21

35 SEC v. Howey Co., 328 U.S. 293 (1946)

36 https://www.sec.gov/corpfin/framework-investment-contract-analysis-digital-assets

7 https://www.sec.gov/corpfin/framework-investment-contract-analysis-digital-assets“II. Application of Howey to Digita
I Assets”

% When a promoter, sponsor, or other third party (or affiliated group of third parties) (each, an “Active Participant” or “AP”)
provides essential managerial efforts that affect the success of the enterprise, and investors reasonably expect to derive profit
from those efforts, then this prong of the test is met.

39 An AP is responsible for the development, improvement (or enhancement), operation, or promotion of the network,
particularly if purchasers of the digital asset expect an AP to be performing or overseeing tasks that are necessary for the
network or digital asset to achieve or retain its intended purpose or functionality.

40 Where the network or the digital asset is still in development and the network or digital asset is not fully functional at the
time of the offer or sale, purchasers would reasonably expect an AP to further develop the functionality of the network or digital
asset (directly or indirectly). This particularly would be the case where an AP promises further developmental efforts in order
for the digital asset to attain or grow in value.
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41 There are essential tasks or responsibilities performed and expected to be performed by an AP, rather than an unaffiliated,
dispersed community of network users (commonly known as a “decentralized” network).
42 An AP creates or supports a market for, or the price of, the digital asset. This can include, for example, an AP that: (1)
controls the creation and issuance of the digital asset; or (2) takes other actions to support a market price of the digital asset,
such as by limiting supply or ensuring scarcity, through, for example, buybacks, “burning,” or other activities.
43 An AP has a lead or central role in the direction of the ongoing development of the network or the digital asset. In particular,
an AP plays a lead or central role in deciding governance issues, code updates, or how third parties participate in the validation
of transactions that occur with respect to the digital asset.
4 An AP has a continuing managerial role in making decisions about or exercising judgment concerning the network or the
characterlstlcs or rights the digital asset represents including, for example:
Determining whether and how to compensate persons providing services to the network or to the entity or entities charged
with oversight of the network.
Determining whether and where the digital asset will trade. For example, purchasers may reasonably rely on an AP for
liquidity, such as where the AP has arranged, or promised to arrange for, the trading of the digital asset on a secondary
market or platform.
Determining who will receive additional digital assets and under what conditions.
Making or contributing to managerial level business decisions, such as how to deploy funds raised from sales of the
digital asset.
Playing a leading role in the validation or confirmation of transactions on the network, or in some other way having
responsibility for the ongoing security of the network.
Making other managerial judgements or decisions that will directly or indirectly impact the success of the network or the
value of the digital asset generally.
4 Purchasers would reasonably expect the AP to undertake efforts to promote its own interests and enhance the value of the
network or digital asset
4 The digital asset gives the holder rights to share in the enterprise’s income or profits or to realize gain from capital
appreciation of the digital asset.
47 The digital asset is transferable or traded on or through a secondary market or platform, or is expected to be in the future.
48 Purchasers reasonably would expect that an AP’s efforts will result in capital appreciation of the digital asset and therefore
be able to earn a return on their purchase.
4% The digital asset is offered broadly to potential purchasers as compared to being targeted to expected users of the goods or
services or those who have a need for the functionality of the network.
50 There is little apparent correlation between the purchase/offering price of the digital asset and the market price of the
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particular goods or services that can be acquired in exchange for the digital asset.
51 There is little apparent correlation between quantities the digital asset typically trades in (or the amounts that purchasers
typically purchase) and the amount of the underlying goods or services a typical consumer would purchase for use or
consumption.
52 The AP has raised an amount of funds in excess of what may be needed to establish a functional network or digital asset.
53 The AP is able to benefit from its efforts as a result of holding the same class of digital assets as those being distributed to
the public.
54 The AP continues to expend funds from proceeds or operations to enhance the functionality or value of the network or digital
asset.
55 The digital asset is marketed, directly or indirectly, using any of the following:
. The expertise of an AP or its ability to build or grow the value of the network or digital asset.
The digital asset is marketed in terms that indicate it is an investment or that the solicited holders are investors.
The intended use of the proceeds from the sale of the digital asset is to develop the network or digital asset.
The future (and not present) functionality of the network or digital asset, and the prospect that an AP will deliver that
functionality.
The promise (implied or explicit) to build a business or operation as opposed to delivering currently available goods or
services for use on an existing network.
The ready transferability of the digital asset is a key selling feature.
The potential profitability of the operations of the network, or the potential appreciation in the value of the digital asset,
is emphasized in marketing or other promotional materials.
The availability of a market for the trading of the digital asset, particularly where the AP implicitly or explicitly promises
to create or otherwise support a trading market for the digital asset.
% The distributed ledger network and digital asset are fully developed and operational.
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va /&'/T/iétfg@ﬁfﬁi)d:ﬁ*féT EMEDRE SN TND Z &%,

W& PE ((AHEEE) (virtual currency) & HFHEILD T V&ﬂ/ﬁ%?f%éiﬂ/\
ixﬁﬁu WD T LATE D, EEE Bofbhobod LTHIETHZ &
60
TV VEFERPE G AT — BRI MR A R E T H5A T, BAR S
Xy RNU—IRT Ty N7+ —ANTREMXITT—E X %Hﬁﬁﬂéiﬁﬁﬂﬂ‘fé 7=
OIS D LN TEDH L8,

TV IVEFEOED L2585 5N ARFEIFIZES, B S - BEREE VT

FUANVEEEZFRTLZ EICAHET D LD THD Z L6

TV HNVEEOTSGMED EROEEMEZ R T2 b O Tl < ZOMREEE

BRI 2 HIETIRIE SN TN D Z L8,

AT AR HL2EN Ry N —2 ZFRH L, 7 VX VEREE BX S i i

RECHEMAT2RIZAELTNDZ L%,

TYHNVEEORICEB LIEERIRAR SN TR Y | #hsaetET 5

HDTITZRNZ &8,

Active Participant 23 i@ ™% (secondary market) DK EZHED HEEIC, TUHX

IWEHEDFREN T T v N7+ — AL EO2—YF—MTOHITHI T ENTEDHZ L,

bolb, FUHNVEENLY NU—27 FOREM T —E ZAOB AT T,
FDOFRy NI =7 NET VX INVEHEOEENR IS E I TWALETH-TH,
U\nggﬁﬁ:g;)m T TREHR ] BN T 26085 L LTNDY,

T UHVEENREL, = EADMEICH LTT 4 AB vy b IR CTHEAFIC5E
£, EHLENTWD Z &,
FUHNVEEOEFARFIH B EZ B2 2 BENEAEICEE, fHLENTE
0. EBENHIREIN TV RN &

c) HoweyTest [ZBi# LT, SEC O{EZEMEES (Division of Corporation Finance) 1% 2019
4 A8 2019 47 H®, 2020 4 11 A0, T VX IVEFEDOEME L IR 1B ET 5

57 Holders of the digital asset are immediately able to use it for its intended functionality on the network, particularly where
there are built-in incentives to encourage such use.

% The digital assets’ creation and structure is designed and implemented to meet the needs of its users, rather than to feed
speculation as to its value or development of its network.

59 Prospects for appreciation in the value of the digital asset are limited.

60 With respect to a digital asset referred to as a virtual currency, it can immediately be used to make payments in a wide
variety of contexts, or acts as a substitute for real (or fiat) currency.

61 With respect to a digital asset that represents rights to a good or service, it currently can be redeemed within a developed
network or platform to acquire or otherwise use those goods or services.

62 Any economic benefit that may be derived from appreciation in the value of the digital asset is incidental to obtaining the
right to use it for its intended functionality.

8 The digital asset is marketed in a manner that emphasizes the functionality of the digital asset, and not the potential for the
increase in market value of the digital asset.

64 Potential purchasers have the ability to use the network and use (or have used) the digital asset for its intended functionality.
85 Restrictions on the transferability of the digital asset are consistent with the asset’s use and not facilitating a speculative
market.

% |f the AP facilitates the creation of a secondary market, transfers of the digital asset may only be made by and among users
of the platform.

67 Even in cases where a digital asset can be used to purchase goods or services on a network, where that network’s or digital
asset’s functionality is being developed or improved, there may be securities transactions if, among other factors, the following
is present: the digital asset is offered or sold to purchasers at a discount to the value of the goods or services; the digital asset
is offered or sold to purchasers in quantities that exceed reasonable use; and/or there are limited or no restrictions on reselling
those digital assets, particularly where an AP is continuing in its efforts to increase the value of the digital assets or has
facilitated a secondary market.

88 https://www.sec.gov/divisions/corpfin/cf-noaction/2019/turnkey-jet-040219-2al.htm

89 https://www.sec.gov/corpfin/pocketful-quarters-inc-072519-2al

0 https://www.sec.gov/corpfin/imvu-111920-2al
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30D/ =T 7 varybF—ERTLTEBY, EFRICHELY LR =27 R
Securities Act of 1933 <° Securities Exchange Act of 1934 |23 Bk aMLEE Lgw
LWV RIRZ R LTV DT,

Zos, Bz, EFR2020E 11 Ho /) —T7 7 ar b Z—ICBLT, BEEORHR
ML, RBERGET AT U X VERE (LT TVCOIN| &9, ) 23, Howey Test (ZF#
5 LT, RERICEEY L WEHE LT, thEDENNLELNLFIEICKT 2 S8 7
H#F (No Reasonable Expectation of Profits Derived from the Efforts of Others) DT, &
DEIRBERELZFHMLTNDE,

© VCOIN [, W RDFEKND S, ALY Z OMOUASITFNZE O3B L < 1E

NN T DR R ICHRMET 5 6 O TiX e,

VCOIN Z AN 52 TOF AL, VCOIN D347# (IMVU, Inc. (LA F NIMVU
L)) OEFORERE L CORREUTEAREINZ SHEMICHfFT 2 2 L i1ET
7205, VCOIN (X, IMVU O —H—n3 IMVU O 577~ b7 4 — 4
P —ERZBWTEG| 21T FELE L THMATLIT X VEETH LN, IMVU
IZ. VCOIN % HEHIPRIZFEIT L. 4 VCOIN % 0.004 >k KL [EH EMikg THGE L,
[Efif% T VCOIN Z B W R Z EMv5 ., VCOIN DAL 23 VCOIN D& AN %
MR35 2 LIIERBTH 576, BEMRMICIE, IMVU BEWRT7ZDIZHEAD
SHEL Y HIKWVEEET VCOIN 25t L L 9 &2 8B REITFEE LRV E R
DL, IMVU IE, VCOIN Z —ED AUl b G FEB L Z Lo WicefETL
MHERLZ LW, VCOIN Ol AL, IMVU IZ VCOIN #5569 %5 Z & C
FIZEZ155 2 L 25T 5 2 LIXTE 20T,

IMVU /&, VCOIN ZEAL L9 & T2FIZKH LT, Q7T v b7 4+ —AIZHBNT
HET 57202 VCOIN ZHET 5 LD TH - T il I 5720 TN &
OmoMEN, IEADTZHIZ VCOIN ZEATH L OTIE NI &, OREHNZ
BLREOMOBEROTDIZHEATEHDOTIERWNWT & 2 iERT 58,

F72. IMVU L, FE2FOWBI 7T v b7 4+ — A28V T VCOIN DHES| % H 7R
—hLTWRWHEDD, VCOIN % “FHRIXIFTHE =FD77 v h7+—2 ETH
BlT5 2 Ll o BEEAREEEZAL TS, LarL, IMVU 1 —F DOk T
VCOIN Z 7 L, BRE LEMkET 5 2 & Ok Z#EFF925 72H12 VCOIN %
FBITT2REENRHHZ L, IMVU 7217728 VCOIN Z2RITTE 5 Z & A NITEHT
%o ZD X972 VCOIN ORRFMEZTREL WD 5IE, IMVU DT T 7
—LDOWNFZE[DT, VCOIN 12X LT, EDO—EDF L D&% ik 5
ET DL RAENREITIFELRNEEZOND Z LD, VCOIN DAL

L https://www.sec.gov/divisions/corpfin/cf-noaction/2019/turnkey-jet-040219-2al.htm

2 VCOIN 1, %k &30 £ VCOIN 7% 0.004 K B/ [EEAMiE THIE S 4u, [Fffids THUVES Z L AVATREZR
HbDOTHY, TORPHFIND LI VAT LAZHEL TNLH DL SN TS Z &b, HoBEIZHEEL T
LR LTAME A MR T2 & O ICRFH ST U # V&R (Stablecoins are digital assets that are designed to maintain a
stable value relative to a national currency or other reference assets. (PWG Report) ) &\ %, PWG Report THE &5
AT —TNafrO—fmEEZLND,

3 https://www.sec.gov/divisions/corpfin/cf-noaction/2020/imvu-111920-2al-incoming.pdf

74 VCOIN will not provide holders with any right to dividends or any other distributions or payments of income or profits from
any entity whatsoever.

5 No User who purchases VCOIN would reasonably expect profits or capital appreciation resulting from IMVU’s efforts.

76 VCOIN is a digital asset that IMVU’s millions of Users will purchase as a means of engaging in virtual commerce in
connection with the Platform. IMVU will generate an unlimited supply of VCOIN, sell each VCOIN at the fixed price of
$0.004, and repurchase VCOIN at the same price, making it irrational for any VCOIN purchaser to expect capital appreciation
in VCOIN.

T IMVU will always generate enough VCOIN to maintain its fixed price. IMVU’s commitment to maintain a fixed price
makes it unreasonable for any VCOIN purchaser to expect profit from VCOIN appreciation. No reasonable person would be
willing to sell VCOIN at a price lower than IMVU will pay to repurchase it. Because IMVVU will only repurchase VCOIN at
its fixed sale price, less a transaction fee, no VCOIN purchaser could reasonably expect to profit by reselling VCOIN to IMVU.
8 Specifically, IMVU will require Users who purchase VCOIN from IMVU to affirm that: (i) they are acquiring the VCOIN
for consumptive use in connection with the Platform and not for distribution, (ii) they are not purchasing the VCOIN on behalf
of any other person or entity, and (iii) they are not purchasing the VCOIN for any other purposes, including for speculative
purposes.
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N, 7Ty b7 —LAOEB T LV @ik T VCOIN 2B EITE 5 &
FTDZ EIFREHEHTHDY,

Z DX 9 2RISR LT, SEC 1%, VCOIN 23FEE TILAR W &0 9 BEE o JUfiE KON
FRTHEBEIN-FENFETOL I ENFHETHD EFEBRL-OOH, FatDAIZFs
WCHE L LT, FRloRMERLTND,

- IMVU &, VCOIN O5EHlig%s 77 v N7+ —LD7 v 77 L — RO DES
FEHM T HERALRNZ &, 7T v b7 4 — ANTEARBRNIC 2B R S,
0— F ERIFFICERICHEEL., EHINITETHDH I L8,

VCOIN I HFFICEX SN B THEBIEHARRETH D = L8,

IMVU /& VCOIN fig A, Z5#, FEEIC—EDRIRARIT D Z L8,

VCOIN ORREFEND, F—7 U+ Ly FEBORAKREE L E OFZ IR 72
KYC/AML F = v 7 1ZHEH Z L8,

VCOIN |35 s HEH| R C— & Oflis THEGAICFIH AIRE & 72 0 . IMVU I% VCOIN
D—E DA ZHEFFT 572012, +4372 VCOIN &2 ITHATT 5 2 &85,

IMVU IZE=FDORG| 77 v b7 4 — AW T VCOIN O 35I| & it
DAES T R R A AL A

IMVU X, 77 v b 74— AL L CifEZRET D FEE LT, 7Ty b7 7
— A ETOEB|OFHADTDIZDFH VCOIN & 2—H—Zfi7e L, IMVU (&,
IMVU 75 VCOIN ZHEAT D2 —H—iZxf L, o, WEHWTIIRL, HE
72 HH)T VCOIN ZHUS L CW\WD Z & 2T D L HERk$ 5 = Lo,

C) F7=. PWG Report 18 EIZ KX, WHEHESREIIRELEE (Electronic Fund Transfer Act,
Gramm-Leach-Bliley Act, and Consumer Financial Protection Act % & 7275 Z AU B IZ[RE S 41
) bREEETELTEALNDbDLEENTND,

(2) JRHIN R & 2R OHHIMHERR (Z DT

A) FinCEN

FinCEN (%, BSA [ZHOX | E&WEBIIEITIR D BRHIOH EMHE, R ORI OBITIZRD
HEFRZH LT 5,
B) SEC

SEC 1&, KEIZH T DFEHREDOHEE LR THY . KES@MTHICEI L7 n—0— 7
A — T —FHDORFEOTBHITHEDLHF IR LT, BEEREAT D,

C) ocCC

9 it would still be irrational for VCOIN purchasers to expect that they could sell VCOIN at a higher price to an off-Platform
counterparty. IMVU will publicly state that it will continue selling and repurchasing VCOIN at a fixed price, that it is willing
to create more VCOIN to maintain that price, and that only IMVU can create more VCOIN. Knowing these facts about the
economics of VCOIN, no reasonable person— on or off the Platform—would pay more for VCOIN than VCOIN’s fixed price.
80 IMVU will not use proceeds from the sale of VCOIN to finance its Upgrade, which has been fully developed and will be
fully functional and operational immediately upon its launch and before any VCOIN is sold

81 VCOIN will be immediately usable for its intended purpose at the time it is sold

82 IMVU will impose specified limits on VCOIN purchases, conversions, and transfers

8 7F v N7 —LHTD VCOIN OBIRZFLET HFIHEN, BIRT 27+ L > & (Users who wish to transfer
their VCOIN off the Platform will need to establish a separate digital wallet (an “Open Wallet”) and transfer their VCOIN from
their Closed Wallet to their Open Wallet. Whereas the Closed Wallet maintains the User’s VCOIN for use on the Platform, the
Open Wallet is for transactions that occur off the Platform.)

8 IMVU will impose specified limits on VCOIN purchases, conversions, and transfers; VCOIN holders will be subject to
KYC/AML checks when they establish Open Wallets and thereafter on an ongoing basis;

8 VCOIN will be made continuously available in unlimited quantities and at a fixed price, and IMVU will always generate
enough supply of VCOIN to maintain VCOIN’s fixed price

8 IMVU will not promote or support listing or trading of VCOIN on any third-party trading platform

87 IMVU will require Users who purchase VCOIN from IMVU to affirm that, among other things, they are acquiring the
VCOIN for consumptive use and not for speculative purposes.
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BEEPREM 2T L, BEERREININERH DL L LD B2 HNH%,
F7-. OCC X, UFOFHICETLEMEZARL TV,
12 CFR7.5002 (a) (3) 1%, [E¥EER1T2Y ESV (electronically stored value) A7 L8Z47ft4 2 =
EMTELEBHRIICHEL TWAE Z A, AT —7 )L aAf & ESV IZAEMICITHME 72
EWDOLRTH D0, EESITIZ, AT —7 /a3 DT « e - BRZITH 2N T
%90,
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[-FC Money Transmitter (ZBH T 2Bl 2 RE, A7 —7vaAfy (A7 —T /N aA UDRERICH
BT 256 %R<) x5 & 2B 2 RE EOBHNITBR 2472 6720,

(5) MRS E 2 DTEH - ZHATS

B & PEDIRTEIL, — A, () MESUTEITIEIZE S S FEFOIRTBICEZ Y T 58559, (i) N
BICHESL EE LB ENDEE. XTZDOMOITEIZ L 0 EMIEICH-SL MSB ICi%Y4 T 5
AIZiX, BSA OH#HOXG L 72 5,

FEATABBNCB W T, FEHE L TWD X 912, FinCEN (X, BSA [ZH-3&, MSB ##ifHl LT
BHEZ A, 2013 FFEITAFR S LT FINCEN O A A X2 A2 i,

MEFRZ REXIIRERT HRENEH SN 55 RE, (DCVC 22T AR TEET D, X
XTI LD T CVC 278 H T 5, HHER (CVCORITEZELELTUTHIETHD, 4
#% CVC [ZOWTHEIRT 2HEREZ AT 548) NIIH¥Es (CVC L EEREOEE, &4, =0
fitL?> virtual currency & DAZHLZFE L L TIT 9 4) IE. FInCEN OFHiIZ 15 < money transmitter
ThHD)
LINTWBEZENDL, AT —T)af O HE « Z#EITHEHEIT, B TR TW% Money
Transmitter |Z£% 5 Bl 2 BP9 5 LERH 5,

F7o. LRROEBYVRGRICHS T L FEREOMEE ST 205M,. 7 ary, AUV YT RY
ZOMDT U RT ¢ THHENE, CEA IZH3% CFTC OffIxg L7225 (CFTC 1, B e shb
RS PE IR U CREIOUITIR R EZ TR O LT 217428 HET 5,) 2D, ZOMRTORE
B T AT BN NI ORI b D EEZI LD,

8 Blockchain & Cryptocurrency Laws and Regulations 2022|USA 4

89 ESV(electronically stored value) > A 7 A

Bl&x ESV ICHE L, TONKED— FAD IC Fv FIZiekT 22 & T, U— FORFFFEN, Yigh— Fio &
D, ESVZHE=FITEDLZ L THHEITH Z L0, ESV 2HERE LT 5 2 LN TE DA

% OCC Interpretive Letter 1174 , January 2021

SUHNE 9T D E BV | REHFOWIEICEET 57 n—— « 74— 7 — b AML HflOBIRE TIZ. BSA OBk &
2o TWND,

92 Blockchain & Cryptocurrency Laws and Regulations 2022|USA 3
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_|-FC Money Transmitter (Z B3 28| #Fr< &, TRtd & B0,

OCC X, BFHFEEDI A NT 4 P —ERIZONT, D7 &y, EESFITIL. K& IR
THEAO SHERATLHZEbED, BT HZENTELHLELTNDS,

ZOEMNZ, AT =T N aA o OFR - REIZET 58RE EORERI OFEHNITBLR R Y 72 6 72
U,

14, SUTHOTEGHURMRENRBITT 2 AT —7baAf v

BITE, $R1TFF 2 5. money transmitter & L COMODHIH] EDOFE %2 Rz L T DN AT
—TNaf CERITTHI EICOWVWTIE, SO0 FOREIILETIIRNEEZE I HNDH%,
PWG Report [Z, A7 —7 /L aA > ORIT, HEIESCEMNEEDOHERF L Wo -5 %, TSR]
FEDOXIG L 72 H TGRSR IRET 5 2 L 2L 5 —F T, HEEIUREEICk LT, o
TA B AEZEANTHLEVIREITL TR, ZD7®, BFFS T, THEBIRERE N 27
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2T oD%,
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BLRIZBWT, HZEim O AR ZEII RS-0, bot b, T BN, —EDARNM
AR HEN TV D,

AT =T aAf v DEMEHEITSLD O (reserve accounts) (2B L T, [EEERTT (national bank)
ST TS B A (federal savings association) [, BSA IZHADLHET 2 —T J Vx V AH
> USAPATRIOT Act §326 (2 M < K ANNEN 2 G T (7272 L 2R HIZIRE SRV 555
S L CWD I L B RELR - BER T B 7o OIS AR R ST Tt & MeNT - #ERF L 72T uid e
572N,

Flo, Ta—N— -7 4 — T — &G4 RWEES (financial institution) (ZEMIZ X DK A7 &
77 I (Customer Identification Program, LT [CIP] L9 ,) OMESL A FHHT T 59,

BlzX, 7a—h— T4 —F7—O CIP IZi%, P72 EHUTOFIEEED L Z LERRD B
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9 QOCC Interpretive Letter 1170, July 2020

9 OCC Interpretive Letter 1174 , January 2021

% PWG Report 16 B

% https://www.occ.gov/topics/charters-and-licensing/interpretations-and-actions/2020/int1172.pdf

97 31 CFR §1010.220

Each financial institution (as defined in 31 U.S.C. 5312(a)(2) or (c)(1)) should refer to subpart B of its chapter X part for any

additional customer identification program requirements.

BB, TH—H— T4 —TIZONTL, TRRO LI RHEENR RS TVD,

31 CFR 8§1023.220

(a) Customer identification program: minimum requirements -

(1) In general. A broker-dealer must establish, document, and maintain a written Customer Identification Program (“CIP”)

appropriate for its size and business that, at a minimum, includes each of the requirements of paragraphs (a)(1) through
(a)(5) of this section. The CIP must be a part of the broker-dealer’s anti-money laundering compliance program required
under 31 U.S.C. 5318(h).
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—EDORWFIZBWT, 7a—h—-T4—7—F, 7ue—b—+T 4 —F—0 CIP DEHD
— BT A A 72T 7o OIS M OBREEEIITIK LT 5 Z LN TE D L HES N TV D, il 21X,
Ta—J— T 44— 7 =PSRRI T S 7o, FOEKIAEEA TR RS
2N, Fiz, MOEEWEEIX, AMLESF 1 7T AAIOXM R TH V| HFEEE L TR o 8]
2T TORITIUIR DR, Tr—h— T 4 — T — L OERIEENIEN & Kiks L e v
5P, MMOLEREEIIEE, AML ST 70/ I 505 E L TSI L2 T a—h— F 4 —F
—IZEEH L2 uid e 672, Fo, oSSR, YersEs T e —— 7 4 —TF—
D CIP DR EDBEM 2 FITTHZ 2T n—h— -« F 4 —F7—ITFEH LR T S 6 7g 103

% 31 CFR §1023.220(a)

(2) Identity verification procedures. The CIP must include risk-based procedures for verifying the identity of each customer
to the extent reasonable and practicable. The procedures must enable the broker-dealer to form a reasonable belief that
it knows the true identity of each customer. The procedures must be based on the broker-dealer’s assessment of the
relevant risks, including those presented by the various types of accounts maintained by the broker-dealer, the various
methods of opening accounts provided by the broker-dealer, the various types of identifying information available and
the broker-dealer’s size, location and customer base. At a minimum, these procedures must contain the elements
described in this paragraph (a)(2).

0)

(A) Customer information required. The CIP must contain procedures for opening an account that specify identifying
information that will be obtained from each customer. Except as permitted by paragraph (a)(2)(i)(B) of this section,
the broker-dealer must obtain, at a minimum, the following information prior to opening an account:

9 31 CFR §1023.220(a)(2)

(ii) Customer verification. The CIP must contain procedures for verifying the identity of each customer, using

information obtained in accordance with paragraph (a)(2)(i) of this section, within a reasonable time before or after the

customer’s account is opened. The procedures must describe when the broker-dealer will use documents, non-

documentary methods, or a combination of both methods, as described in this paragraph (a)(2)(ii).

100 31 CFR §1023.220(a)

(3) Recordkeeping. The CIP must include procedures for making and maintaining a record of all information obtained under
procedures implementing paragraph (a) of this section.
(i) Required records. At a minimum, the record must include:

(A) All identifying information about a customer obtained under paragraph (a)(2)(i) of this section,

(B) A description of any document that was relied on under paragraph (a)(2)(ii)(A) of this section noting the type of
document, any identification number contained in the document, the place of issuance, and if any, the date of
issuance and expiration date;

(C) A description of the methods and the results of any measures undertaken to verify the identity of a customer under
paragraphs (a)(2)(ii)(B) and (C) of this section; and

(D) A description of the resolution of each substantive discrepancy discovered when verifying the identifying
information obtained.

101 31 CFR §1023.220(a)

(4) Comparison with government lists. The CIP must include procedures for determining whether a customer appears on any
list of known or suspected terrorists or terrorist organizations issued by any Federal government agency and designated as
such by Treasury in consultation with the Federal functional regulators. The procedures must require the broker-dealer to
make such a determination within a reasonable period of time after the account is opened, or earlier if required by another
Federal law or regulation or Federal directive issued in connection with the applicable list. The procedures also must require
the broker-dealer to follow all Federal directives issued in connection with such lists.

102 31 CFR §1023.220(a)(5)

(i) Customer notice. The CIP must include procedures for providing customers with adequate notice that the broker-dealer is
requesting information to verify their identities.

(ii) Adequate notice. Notice is adequate if the broker-dealer generally describes the identification requirements of this section
and provides such notice in a manner reasonably designed to ensure that a customer is able to view the notice, or is otherwise
given notice, before opening an account. For example, depending upon the manner in which the account is opened, a broker-
dealer may post a notice in the lobby or on its Web site, include the notice on its account applications or use any other form
of oral or written notice.

103 https://www.sec.gov/about/offices/ocie/amlsourcetool.htm#1
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BItyEEFH T (Davis Polk & Wardwell LLP (BL T [Davis Polk] &9 ,)) IZe7 U7 Lz
L Z %, USD Coin % Binance USD 28 D AT — 7 /LA NZDONWTH, HEHLE L L TWAKMEEIC
HEOE, MELOEHRWNEE D L DRIZEEZHTWD,

2.2. BRAEHICBT 5 FIHE

(1) AT—=TNaf e BERENERT LHEOYUAT =T a, v ORAEH
KETIE, @EIEE A EDOHEOEEDHTAMEZIRE T HRMIIMIETH Y | EFECENT
CNERET HIETITRYT D20,

(2) RHAZERZDEAE LT BT, RHEER ORE MBI HE & TS T 5 )

HEPEE (11 US.C. Chapter 7) IZ X AL, BARIL, x DAT—T v aA AT HHERD
FAARAT MR TR VR Y | EBERFERITEE L2V b D EBb s, 7721, BFTEHSIRRIEIC
BOE, HBAT =T N ad VT DHERDNTRSEHIC S22 b DO TH L AR, B
Mz ST 5,

—WEm & Uik, B PEIE CITEMEIE, K& HRAMEMHE (secured claim) & MEHH R E 4
(unsecured claim) (257 (F 541104, FHERAHEME L, LR H I OMEIZ K> THNN—=E TV 5]
PHICERY | BEREEZIT DL ENTE D,

fin 5 ¢, MEHLREHIL, EICEMHE (priority claim) & —fiRMEHHLREHE (general unsecured claim)
23T b, BRI R AREME B L CoapE 22T 5105, BSEEMEIC DV T,

O BEBICHET HIEE

@ 25 #H  (administrative expenses)

@ (EMEEIT XD HPSLOGEIT, BSIRED b FHBRAATR E X LE M AN DBILO W 400 R
FETIZAE U, EHEE OB OG0 64 U (g

@  HISZAT 180 HBAWNITHE A LTofa b« FAOBHEIC LD < fifiMe

®  HISZET 180 HLANIZHEAE LI e BRI IR o fEHE

© BWAPEER K ONBEENERE DO—E DIEME

@ RN OAEHER DI F M E OREAIZ B L C3CHA - T2 R4 O IR E 7 RIS HE

® —EOMBUEE

@ EFEERRA (LLF [FDIC) &\ 5,) EReMEEA TH oEFE I L TAT 2 —
TE DIEHE

O FIEEIRTEIC L0 A& U7 sl 5o < HRERHE RS R IE 4
D 10 FHDHIE STV H 108,

AT =T N AL AT HEEFERENERREETH 2 HE. OV LODOWTFIIZHi%Y
L2anWies, @A PEEICB W THRE SN TV AERMEE S LTI Fbnenb D e B2 H
o,

104 11 U.S.C. §506(a)
195 s 0 - MR o) 0T A U D) (LR 154~155
106 11 U.S.C. §507(a)
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https://www.law.cornell.edu/uscode/text/11/chapter-7

2.3. MERIRSHRIZ B9 2% S0

(1) AL EOBAEEDR TR A
AF TN A, L DERMEC B 5 RO K EOEHE R E 2 5 L RO R A
Lo AL LMD S AT, AMECERLN TS D EEXBNS,

(2) EEME - BEHUGHS A LTIYE OB SRR
AT =T N AL OEMHEICET 2RO KEOERIEZE E 2D L, “HRESNIEE
DEESEBIR & W o T2 FE EOMEICE D 5 MIE, BINEICERLN TN bDEEZXLND,

24, AT =T )AL URATE - MMNEOEERE, WERSRE, IREE RS

(1) FATH - BRI ORKIRGR L, BEHELORHE D
ARG D EOREIT RS T b,

(2) AT—TNaAf v OEREE

BIRF R TIE, ZAUTHEE T D 8UEIT RS 72 5720,

728, PWGReport 12 HiX, A7 —7 /v aAf VOEFENPEZRDNLIERD 1 D& LT, AT—7
oA DRATE DIEEMEC B 2 AREME O R Iz 2017 T 5,

(3) FATHE MO D4y RE PR
ZAUCHI Y F B HRE EOBEIT R 7 S0,

(4) FEATE UM IR 2 BE OBESE I e
AT 2 AE EOHEIT RS- b0,

(5) WRIEEFICEI 2 BT, AT - WA DB L 725 a OBEESHEIZONT

AU Y T 2 HRYE EOBUEIZRLYS 72 5720,

¥, BENHE LT, PWG Report 6 EIZ KAV, TERD U 7 — VR A T OIBLE R & A
TATHLNIF, 7VVy M I—FR, T8y hI—F, 7V A R — RIZXDHG15%ICRD
M FRIZ B LTI, UCC Article 4, 12 CFR §1005 (Reg. E) . 12 CFR §226 (Reg. Z) , National Automated
Clearing House Association (NACHA). Operating Rules Z\ZHERH D & b,

(6) MRIEEPE, (HIEICEET 2 BARR R BE
AT T S ATE EOBEIT RS T2 6720,

2.5. Al E VBRI B

(1) TASRBROREXGRGMIZE D0

PWG Report JHIVE 6 (IZLAUE, R T—Tvad v OBRMEENEETHY , BRILFASE L
THITTIRA SN TWAEE, AT —7af v OREEIL. AT —7LaA v OFITEICH L
TERIGC TR RV EZTRAHERNZREE L TWDEEZLND E 2 A, BUTOBIRTEE R
ETIE, ZORAFEDOEHEOMEIL, SAZ—B 0T 25735813, NS —E R CTHRER A
DT B, HEERITE L7258 1081 2 YR T OMHELBED BRI, AT —T /v a A Ok
HECKR L TEEHEN G2 DD, /SAZL—F 20572 L TORWEEIT, SR T Ml L
A, YA T —T a3, CORITEICK L TOHR—EFHDORBERNT H6NDZ &b
HDOEZEZLND] EINTWD,

BIHERFEPT (Davis Polk) ([T 7Y 7 & To7cb 2 A, IFDIC O/R A A L—BRL, 4
FEERAE DA AETH D E VIR TER SN TWD, AT =T af v ORITEIX, AT

07 )82 2 )L—8E (12CFR§330.5.) Lit. [OATF—T oA L ORTE LIEAEEOMIC, RAE IR TH
2T 7L LTHEBE L TWABIR (fiduciary relationship) 738 % Z & % FDIC #{R:BRERTT O 1 )22 THAHEIZ Y
RLTWDZ &, OFDIC DWHRBRET. B A NF 4 7o XITZF DD Y EEDOTIERIC L > T, EBEOELEOMA
FOHTEEHERTEAHZ L, QBFENYFEOEED FTEEDOFHEETHHZ L] 1),
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https://www.law.cornell.edu/ucc/4
https://www.law.cornell.edu/cfr/text/12/part-1005
https://www.law.cornell.edu/cfr/text/12/part-226
https://www.ecfr.gov/current/title-12/chapter-III/subchapter-B/part-330/section-330.5

—TNadf rERBLEMEFZRML TOTH, ZOBRYFUAT—Tvaf v ek L THWDE
R LCOWRWIRERMENR S 5] EoRZE2ELNTZ, 2D X9 7EAIZ >\ TiE, FDIC O/
AAN =BT ST N D EEZ B,

Q) FATERE, B EIC 1T DBE~DIRE L AT 9 FIK
FATE - M NFIZD Db ST, AT —T v ad O Z AU Y T A EE O FEIE R Y
725720,

(3) HLEIR
AF—T L aA A O AU 5B EORIEIT RN A,

@) HEREFE
AT =T aAf EE O IS T D RE EOBREITR Y7670,
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M. NY N

&

1. &

o
=

1.1. AT —7 L aA v LRESEEDBR

AT —=TNaAf L DEATRRFEIZHE XDN, AT —Ta g EMEEND S DA 0%,
NY MR ERHICB W TER I NG ZERE ((KAEELE) (Virtual Currencies) [Zi%4 35 &5
ZHNTWAHOS F7-  BIEFFE®EFT (DavisPolk) ~Dt 7 U Iz i, BE&EE (8
iB1) (Virtual Currencies) D EFRILIEF IZIAFLNETHY | BFEOT X TOXA TDAT—T )L
O U EEGLEDBER THoT, Lo T AT =7 aA 0%, BEARRICIIR 5 & (e E)
ZEEnNIMEThHLrEEZLND,

NY MA@ ERENL, NY BT 2 UENY IO B EE ST 55 & (REE) vy
FAZEBH LT D, FFEFNZRBWT, THSEE ((KA@E) (Virtual Currencies) | & 13, ZHAD
AR IET O XN TIFR SNMEOEIE L L THA SN H LD HFEDO T ¥ X )VHEAL &)U,
HRERER R LAY N - BHEEET LSO, FEPREEN THREENR LAY MY - FH
FrRLRWbLD, Farta—T7 4 7 - BEOE N L > TER -GS b D&t
EEFINTNDH09,

7272 L. UUFIE TRE & PE (W) (Virtual Currencies) | (28 F4L720),

FoTGA e b T N T — LA TORMEAENS HD

TF—=NT T N7 3 — LAV TORLGHER 720 S O

WX BEE (EREE) ~ORE X IERNTE 2 NH O

FIEDOFEN, V—E 2 BG, XIEADZOIEENATRETH 0G0 &2 bRt o
BITEKR O/ LI ESNTINREE DI AZ~v— T 7 4 =T 4 H LTV YU
—R-7ar7L50—8RELT, FEih, T—ERX, 5 LAEADTDITERETE X
DO AR~ — T 7 4 =T 4 FH LIV T =R« 70l 7 HIBNWTT VX IVHEALT
RET 52 LN TE DN, BEXIIREEEE ((KHEE) IR T N TERNWT Y
2 JVHEAT

©® TIUASLRI—FO—EE L THEHINDT VX VENL

OO

1.2. BitLicense 2% 5 HiHliZ > TC

(1) BaEEs%E

20154 6 H . NY J4flY— bt 2J5 (Department of Financial Services) (LA F [NYDFS| I%
2IMZHBNT YRS £ ) 1 X NY MIZH T et — e 2 ER0 (LUF INY Mt —e 2
B Lo, ) IS RmEESH] (23 NYCRR Part 200) % /A% L7z, 2020 45i121X, NYDFS
1. B EE (AW FEEHOTA B ARFEELOYET A v ARG LI FEEN
Tz, 7 A & A HGE T (Notice of Virtual Currency Business Activity License Application Procedures)

108 Department of Financial Services — BitLicense FAQs

https:/Aww.dfs.ny.gov/apps_and_licensing/virtual_currency_businesses/bitlicense_fags (LA [BitLicenseFAQs) & \»

9. ) No.20

109 23 NYCRR §200.2(p): Virtual Currency means any type of digital unit that is used as a medium of exchange or a form of

digitally stored value. Virtual Currency shall be broadly construed to include digital units of exchange that: have a centralized

repository or administrator; are decentralized and have no centralized repository or administrator; or may be created or obtained
by computing or manufacturing effort. Virtual Currency shall not be construed to include any of the following:

(1) digital units that:

(i) are used solely within online gaming platforms;

(i1) have no market or application outside of those gaming platforms;

(iii) cannot be converted into, or redeemed for, fiat currency or virtual currency; and

(iv) may or may not be redeemable for real-world goods, services, discounts, or purchases;

(2) digital units that can be redeemed for goods, services, discounts, or purchases as part of a customer affinity or rewards
program with the issuer and/or other designated merchants or can be redeemed for digital units in another customer affinity
or rewards program, but cannot be converted into, or redeemed for, fiat currency or virtual currency; or

(3) digital units used as part of prepaid cards;

110 Consolidated Laws of New York Chapter 18-A Financical Services Law
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RO SEPE (AREE) O « U 2 b ~D4E#ICBI+ % H A & % (Guidance Regarding Adoption
or Llstmg of Virtual Currencies) Z &HTefadtZ AR L TV HUIL,
NY JH R AR &R 12
Information for Applicants
Guidance and Notices'!*
v" Notice of Virtual Currency Business Activity License Application Procedures
v Guidance Regarding Adoption or Listing of Virtual Currencies*®
v" Request for Comments on a Proposed Framework for a Conditional BitLicense
Regulation and History'®

113
115

117

@) HHILJR & R OHERIZ T
A)
NYDFS

B) H/mDHERIZDOUNT

NYDFS (&, NY MA@ E SRS 25 EE (IEERE) FEEHO 7 1 X (L
T IBitLicense] & VY9 ,) #fF5- L. BitLicense DEGE (LA F Bit 74— EWv9H,)
O FEE (RKAHEE) FEIGE 2 HH - BB 5,

NYDFS |X, == —3— W —0KE5&E ((KHERE) THcT7T 72235720, +07H
FIZHER L, =2 — I — 7 DI & 7+ T —F by R ZZESSHBIOTLTH Y
BT 272012, 5% < O 5EE (R E) BT 2 74 v R LA &5 L T\ 519,
NWFSiNYMﬁuLEﬁﬂ WD X | BARBIOARFEREARA O E 72 £ BitLicense H

HOFBEICBW T —EDOKEZA T HI1FH, KM BitLicense Dff 51272 BRI LA 7
NR—T gy« EVRAHGT DT OFMR e 2Rt L T\ D,

(3) %%gﬁ(ﬁuL§)$¥@%®
sarE (RAREE) FEEE) (Vlrtual Currency Business Activity) | & 1%, NY MIZFWTX
iNYM@EE% SR, ﬁ@50®ﬁﬁ®m¢hﬁ%ﬁ5_k%womo
O BERO=OORSEE ((AREE) OZIY IR SEE (AR E) O%E
@ M%KﬁbOTﬁ5Hm§F(ﬁﬁ% 2) ORE, A, NI AT B LLITa> b
71— )L DT
@ BHEEYFALLTOSEE (RE®E) O

il

111 Regulation and History  (https://www.dfs.ny.gov/apps_and_licensing/virtual_currency_businesses/regulation_history)
112 23 NYCRR Part 200 (https://govt.westlaw.com/nycrr/Browse/Home/NewY ork/NewY orkCodesRulesandRegulations?
guid=17444ce80169611e594630000845h8d3e&originationContext=documenttoc&transition Type=Default&contextData=(sc.
Default))
13 Information for Applicants
(https://www.dfs.ny.gov/apps_and_licensing/virtual_currency_businesses/information_applicants)
114 Guidance and Notices  (https://www.dfs.ny.gov/apps_and_licensing/virtual_currency_businesses/gn)
115 Notice of Virtual Currency Business Activity License Application Procedures
( https://www.dfs.ny.gov/apps_and_licensing/virtual_currency_businesses/gn/notice_vc_busact_lic_app_procedure)
116 Guidance Regarding Adoption or Listing of Virtual Currencies
(https://www.dfs.ny.gov/apps_and_licensing/virtual_currency_businesses/gn/adoption_listing_vc)
117 Request for Comments on a Proposed Framework for a Conditional BitLicense
(https://www.dfs.ny.gov/apps_and_licensing/virtual_currency_businesses/gn/req_comments_prop_framework)
118 Regulation and History  (https://www.dfs.ny.gov/apps_and_licensing/virtual_currency_businesses/regulation_history)
19 https://www.dfs.ny.gov/apps_and_licensing/virtual_currency businesses/regulation_history
120 23 NYCRR §200.8
21 23 NYCRR §200.9 (a)
122 23 NYCRR §200.4 (c)
123 23 NYCRR §200.2 (q)
Virtual Currency Business Activity can fall into one of five types of activities involving New York or New Yorkers:
(i) receiving Virtual Currency for transmission or transmitting Virtual Currency;
(ii) storing, holding, or maintaining custody or control of Virtual Currency on behalf of others;
(iii) buying and selling Virtual Currency as a customer business;
(iv) performing exchange services as a customer business; or
(v) controlling, administering, or issuing a Virtual Currency.
The development and dissemination of software in and of itself does not constitute virtual currency business activity.

N
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@ BEEVRALLTORMBEY—ERADZLT

® WEEE (KR o7 -8 - a2 hr—1

B, V7 MU =T ORFKROREAMAIL, TKEEE ((REWE) FHEIEE)] IZZE LRV,

NY AR ERSTIE, MTAS, YR LEE LEmErn 2, BsEE (IEEE)
FEFEINEFET L LI TEhy) EHESNTEBY ., MFFHIRNEAIN TS,

7272 L, PATICHIF 5413, BitLicense # UG E T ICH 5 & pE ((MAREE) FEIGENIEF T
%125

O NYINSATIEICE S SR AT S N8RBT, (BRtath (RE B WEFESHE &, ) H T, 22,

WS EE ((ARWME) FEEMIHEFT L2 LI ONTYRENLAR I NH
© HEHW TR SEE (EEE) 2R+ 25mA - HEH
EFE TN (Person) | 12 2WTik, NY MAEEEHHIZIB VT, TPerson] &1, fHA, 73—
M=o 7 BN B, RS, Bt T2 OMmoHKEZER L, O/ REILM D2
W, ] ERTEINTEY, AKRUHBEREL TV o/ (S, N— =2 v
ERtE) bEEND,
Bit 71 & v —IiE, NY JNERTTIE§100 TEWD D%t H MR (fiduciary powers) &7 5 Z &
D TERNE ZIINHB, NY INERITIE§I00 TED 55255 MR (fiduciary powers) (1%, LA TN OHE
RAEEND, ZDHL, KEEE ((RAEWE) ICBEETHIESFE LT, ZFEHICLDH2 T A B
F AP —ERARD D,
O MBREAELIIARERNRIANL L TEEOZINEITV, AIREROFEWE, ik,
B 21TV, XATEACIEANOREEAN & U CIEEIT 5 HERR

@ RHHEUIMEROZFEE E L USRI L, 5 BIGERUTIEANDEREESIZT, BUTT D4
FR

® RiEHE. BM AN, ZEEHE. TH. REES - FMiEES - 02 R OMEDE B Z ol
DZFEFH DG & LT, ITME TR O PES ODMESLHEHEDOEM AN, F7t. ZRE L
T, BHPTAE A S 4L, EHFTOMmAIZ SN TITEN T 2 HERR

@ FHEFOBEBSICHESCEEPITEL L UTZEE, IXESOHEEIZ» DL TEEDE
BT SO DR & 523 D HERR

® WhRDENBMAEIN, FFESL, XGRSz, b oW D50, FH L UHEIR 2 BUS
L. ZAI, BUTT DHER, I ONT, 2D X 9 72570, B UIHMERDOFKMITHE- T, £
DX D IMEFE, T UIMHEROXI R TH 2 REESIIBPELZ T . BEL, RA L.
W53 2 HERR

Bit 74— REANZE L THESEE ((REEBKR) FEEFBZITO56. TORBEAL
BitLicense Z Huf5 L7 & TR T AUT R 5 7212,

4) MEERLH

Bit 7 At —F. YURENYEBit 741 > —D U 2T A EES T ORI K O
OGN R T 272D+ TH D EIRE LTZEARZHERF L2 TR 5 7o 130,

Y, Bt 74 v —D U AV FHEIZHT-V ., LTOEZEZEZET D,

O WEFEOHNR (BECTEIEORY Y a v BB HEtE, YV 27 -2/ AR -V v —,

flRE S B 2 B g e, )
@ BEBEOHE (FABOBRBEENRFEOXA I 7 E2ET,)
@ KEEFEE (HEEE) FEFEHOEBEORY 2 —L L FPHREINDIRY 2—4

124 23 NYCRR 8§200.3

125 23 NYCRR §200.3(c)

126 23 NYCRR §200.2(i) : Person means an individual, partnership, corporation, association, joint stock association, trust, or
other entity, however organized.

127 BitLicenseFAQs No.1

128 23 NYCRR §200.3(a)

129 23 NYCRR §200.3(b)

130 23 NYCRR 8§200.8
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®

AREPE S T —E A ORRME & LT, NY MEeRY— v 235 NY INERITE. SUI NY M

PRBRIERL (LUF INY MNERERYE] &9 ,) ICEESW T @59 TIZaBal UM & T

WEMNE I, ROBit 74 B —0NFD L 5 IR CTRAFZARIRREBICH B E 5 s

BHLTWALAL Yy VDR

REMER Y 9

BRE D TR 2l U CR IR 4 2 B R
=R LT 2 FEAROFEE

e 3 — B R O ffiA
BARDOEREIZOWTIL, YRPHFETHHE T, &01Z), BFEE (EEK) i

B CUENES SO EEEEE RO I TV D,

CIZISICNS)

(5) EEMRE

NY MRAREE RGN, BEEEORE L OEH#EICE L, IFOMREEZED T 5H12,

E7. Bit 74 BV —E, BRREDOTO, BRPRE LI L OBET, K RL@ETo
{RAFFES SUTERE 7 A BT 4 7> (Qualified Custodian) (ZBARRT DIEFEAE A HEE+ 2 BH 4
A9,

F7o. Bit 7 A B —id, MEOT-DICKEEE ((HEER) 2/%. (REL., UIHI A b
Taa L Fay br— L E T 56, YhEICH L TEESXIIREEZA->THDHHD
LR - BFEORESEE ((EREE) 20RA Loy,

X BT, Bit 74 B v—d, B OFRRICEDEEDEH, Bin, FRELZRE, hF0O-D
\CMET A B — MRS BRE. ML QW AR ESEE (R 280 &EE, A,
Bilin, ), B5., HOYMERT. EHERT. TOMOGETHE A ITHEEICHE 25 2 & i3skik
b,

(6) FERREHH
BitLicense @ HFEH 1L, FFHEARFIC, EZHEE  (Principal Stockholder) 33¥ZBd4 5L FDHE
BN OV TR A2 ML L 72 1 U378 5 7a s,
O BEEES
@ TR ARERE DR L= & e A miE E
@ fEk. FEEE
@ BEOMEESR
® ARFH TRNOH D ARSI 5 B E
FBit 7 A B U OXEMHENERE SNHGE FRNSY ROEBEFR T UL B0,
¥, XEHEIL, 10%LL L ORIRHERIRA O E ITHEE S 415136,

(7)  BAZsHLHI
NY AR @ ER L, BRI T DEHRBARIZEA L, LLFOBEZE D TV 51,
A) BERARYU AT OBAR
Bit 71 & —id, B & ORI TRAOIG ZBRMnd 2N, £ Ofdh, —E R I
B O 58 (REER) SRICEET 22 ToEERY 27 (D7 &L FOFIH
ote,) R LZRITNIT R B0,
O WEFEE (REEE) X, EEBETIER <, OB O EE I FDIC RGEREE R
R/ (Securities Investor Protection Corporation : SIPC) DfRED G TIL/R2 N2
i

1381 Consolidated Laws of New York Chapter 28 Insurance

132 23 NYCRR 8§200.9

183 [3:gEkk3: (Principal Stockholder) | &0, EEFS L < IXMHEMIC. =0T 4 T 4 OFITHERAFE L 1ZZ2D
fDFF 3 OFBRMED 10%LL LA4FTE. B, ELIIRET 28, I=r 7 47 4 OREE LT fER
FLIZRES 2HERZ A+ 254, 29 (23 NYCRR §200.2(1))

134 23 NYCRR §200.4(a)(3)~(5)(7)(11)

135 23 NYCRR §200.4

136 23 NYCRR §200.11(a)(2)

137 23 NYCRR §200.19 (a)~(d)
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B)

C)

D)

@ ®6 ©

® © ® @ ©

P EFS, SUTERRA 72 L TOEBGIOZ T T8 23, 58 E ((AEEE)
DO, Bis, AZHL G OB C 22 KX T AlRetEn & 5 Z &,

FEHRAY « BIEAO7RESNC L DK ERIE CE AR WATEEER H D Z &,

b oM TEE (W E) oG, AfE (publicledger) |ZFR0EK S AU7ZIRf RUTHNT
THLOTHY, T LHBENEGI 2 L HRETIEARNnT &,

B & PE (ARWmE) OffEIX. HssmE @iz 5EE (W) (253
THEEEZMBRINCR O LI THLND LD THY . TORERE, FFEDH
EE (REE) OTSENHERLIZEAICIE., 20O EEE ((EEE) OMEN
KIABIINOFERIT RN D ATREEN B D Z &

AH., ZhELTHEBEE ((HHEE) 2ZIF AN AN, fEbZ2T5HE0 9
PRAEA 722 &

WEICKT 25 EE ((AEEE) OMikEOZEMERK ORI RTREMEIC L 0 | 4
MCREREREWDAREELRDH D Z &,

B PE (AR E) OMWE b, FEIRSOY A N—KBDO Y X7 3@ E 5 RN S
HZ &l

IS (RABEE) OME E. Bit 74 o v —2 8R4 2 50N L v | @
BOMZEE (NEEE) ~OT7 7B AMERANTE R 25 /IENRH D Z &,
Bit 7 A & —DEAK OFNZE DT DITHERF L TV D IRGEFESRREFE D EEDS | R DS
W T BTOREE D ANA—T LD TR WATREERH D Z &)

— A2 S DB TR

Bit 7 A & —IE, FRBE OO NEAZBRRT DB, MO, UBE DI 4%
B 2R L CUT YLK & O TR OG22t 2812, £ h—Ee R
IEEN M ONE SEE (AR E) SRICET 22 TOEREZR LR TER 5720,

O © ©6

RIERKZ&E (EE) BENck+ 2#EDEL

HENCARENT- M SEE (AR OXIE2EILT2BEOHER, KOFED X
I IR IEIE DR E BT S 720 O FE

FHHIFT -« BIFOME N2 WGEIZB TS, BEOT h vy NMIETAEREE =&
BRI B 72 b D Ef

TE IR ORI E: - FEAT 5 A S 60 D HER]

ENE, NL—RKF7 v b, TOMOEG OFEHLE 521 B BEE OHER]

Bit 7 4 & L —DOHHIRR Y 2 — DB EFHEEIE T HREE DHER]

D 1 BRI BE L CIEE I TN D, £ OO B /RFIH

i GIESURAIEEER
Bit 7 A & =i, BFDOTDIC, BEZRE LT, JI#E & OF TR ZEE (R
EE) OWSI 21T 5 RN, BEICK L, BUFOMRGIRMFZBR L2 iude b,

SICIZICHES

s | 448

BENAMT TR B, B4 @RI 2B L— N 2ET,)
WS pE (RARmE) HS| ofEkE & e

HMTDGA. CEEITINRENITICET I ERTE R kv ) itk
ZO X ) ME OIS NCBE U TEEIITDN D £ OO =

PR D RE
Bit 7 A & ¥ —3 BHMT NI ETORIRPBFIC L > TZHSNIZZ L 28 L
R B 22,

E) &« SrE0O%Mf
BRIV T, EEEK O Bit 74 B v —OENEIMEHT 2 20O FFET, B
P> R <L HIRFEATREZAR FHIC LV BIR L 722 iide 7wy,
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®)

17 2 HL il 5
A) B IENT RS

Bit 7 A Y —i%, T O SN DR O OB, HAL S0 TE2#EsFT 55
BEAaI,

F Bt 74 B =T, AT IAT A F T 4 =BT D & BT, Bk
R OFRIEOHFRAIC L KRB ENTo~F—a o Z U 7k, FEkEIIE, YA S— &%
2 VT4 TITANR—ER X2V T4 2EG0a T IAT AR U—ERKEL,
T HRGEA D,

F—=T T ITAT A F T 4% — (O AML/BSA 277 A4 7 2 AELES (LL
T TAML/BSA HE{E# ] LW 9,)) OBKIZOWTUL, F—7 - av T IF3A4T A F T ¢
P— (KN AML/BSA H{L#) 1%, Bit 74 B> — ORI AEH & —BT 5, EEe¥E.
ST, WG (URmE) FEFEEICB T2 7747 v A0 (AML/BSA &H1F
FHOLEIT AML/BSA 22> 774 7 AORKRER) # &K 3 FMA LW aidiudiz o3,
Flo.Bit 7 A BV —DIEFE), EVRA, AT TAT A AT 4 — (TN AML/BSA
EEE) & L COMREBICEEEETLS T —<Ilo0W T, BHDO ML —=0 7 2% 72 &
ZRER L7210 AU 72 & 7e 140,

B) #HrpEdh - — B RSB T B MR
Bit 74 v —E, R, i —ERAE2EAT 54, UIBFORG, h—E R
OWTHEREREEZMZ D56, FENCYROEKREZER T IIE R B0,

C) APk« EUIZEIJ 2 |12
Bit 74 v —id, FRNCHROEBEHFTIC, BFLBit 74— DEEDE
HXIEEH S ZBETHZ & R0 5174 S LTI B0,

D) MR - FLEROIERL - (RAFFEHES

Bit 7 A £ —id, £OITHMSEE (RAEE) FEEHICEAL, TOEMOH 5%
BEHELBETLTWDLINE I DAY/ CE 2RET, FAIRT 7 A VBT, &
TORBEROFCEEAERL L, (ERANOAD7 &b 7 B, YRIRESE ZH R L OMRF L
AN DR AN ECA SR ANTAN

Flo. KRBT, KLV, UTEB L TORWEESEE (AR@E) o R L <3S
DFLERIE, HENSEE (EER) 2SHEEEPELLE (Abandoned Property Law) 1442 S0
THEHEGEPE L 72 SNIZRF RN B D70 < &b SRR L2 TR 5720,

E) i MONME T OB REGS
Bit 714 —IE, YR L, WEEREER MERRGEELIRET 8B 2 A,
a) PUEHHEE
Bit 7 A & —id, WM T 45 BUNIZ, FTEDBRT, W E L2 Y
IZHFER LR TR 6700, TR EZEIIU TOEHREZ L L O TRITNIER S
AN

138 23 NYCRR §200.7

189 AML/BSA 2> 754 7 ABEEE L 1T, ST, H X DEKEIZEIT 5 BSA (Bank Secrecy Act) /AML  (Anti-
Money Laundering) 2> 774 7 U AT HEH L L THEA LIcFH %257 (12 CFR §208.63(c)(3), (Federal
Reserve) . 12 CFR §326.8(c)(3) (FDIC) . 12 CFR §748.2(c)(3) (NCUA) . 12 CFR §21.21(d)(3) (OCC) ) .
https://bsaaml.ffiec.gov/manual/AssessingTheBSAAMLComplianceProgram/04#:~:text=The%20BSA%20compliance%200f
ficer%?20is,compliance%20with%20BSA%20regulatory%20requirement
140https://mortgage.nationwidelicensingsystem.org/slr/PublishedStateDocuments/NY _Virtual_Currency_New_Application_C
hecklist.pdf 6 E

141 23 NYCRR §200.10

142 23 NYCRR §200.11

143 23 NYCRR §200.12

144 Consolidated Laws of New York, Chapter 1 Abandoned Property

145 23 NYCRR §200.14
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BRI, HARFTA T, OEFREEE, REERELHEHEE, Srvvia
7 n—atEE, MRENEERREL ST Bit 74— DR

ME EOEM 2B LT D 2 & R d EIE

Tl L RS B R R 7T

ETCDOFTNT A —RHEADY A k

SEERH OB A B LEEFRH £

NY AR EHLHNCEED E I L0 #FF ] S 72 E (permissible investments)
Ok ==

b) FkHEE
Bit 7 A & v —lE, BEEFAOFERREEEL ., MV ARSI L 2B AEL UG
AEE BT, YRITERH LTI B2, FRREEIIUTOEREZELHOT
TR B0,
- ERMEEOER, MBSO O] e NERFEH & OV TFNEOMENT « #EFF, I
NNZETETIZET R E OB 5 AU FE
HFER DRI R E T 2 RFHAEEICBIT 25 8E5FIC BT 2 0 I X 2 5H
Bit 7 A & — OB XITEER D, MEHER OBEINE & EMENEZFE T 5 M
Wt RO E

c) WEH

Bit 71 &2 L —IT MRICRE L, JHHIREL - AT BIA L -0, W B E (IR
JEIEE) ORI A ST LIl A R, Ein. AR Y
FE DB AR Z 50,

F) AML 7’1 75 LD ES%DFHHW

a) AML 711275 LADHE

Bit 74 £y v —iX, TOIRE), —v R, FEE. W5, HERAY A E 2 B L7
BV R avTI3A4T7 AR MBI A7 ROREGEY A7 258 L7=##3
U273l A2FEM L, ZHICHESWT AML 71 77 A&RKE., R, £ L TuE
ASYANAN

Fo Bit 74 B —iF, A 1A (VAT Z{RIZE U T X VEEED) SBINRHEZ1T
W BARICKHSET A7, WY AML a2 LA ETE LT 7w,

b) AML 7'u 7/ Z AONE

AML 7’0 77 KX, D7e E LU TOREEETL O TRITIUIR L0,

- WA SN DA TO AML O BEOREGE ) 70 85T 2 MR T 5 - OIZikE Sz, N
kel AU —, FIRICET AT LERIETHZ &
AML 7’1 7' Z AOGE - AL L nWE XSO FE =FIc kb, v
TIAT VAR OFEIECDONTOT A« T al T AEmEFE L, HERER
EUR[ICRNT o REEICELEDL L
W7 T T AOERPUC O TR a L T ITA T o AMYEEIEETH &
MR fiME 2 F2hE L, (RN YT v VT AR ERICHEMTE 5 L5127 5
L

EFHIZEAH AML AR Y o —
EFHIZELD AML RV —ZER L. BUHERS XIFN & RIZ% OB N AGR 2 1570
72 5720,

©)
v

¥ IFFA & 7= % (permissible investments) | &3, NY MARBEHHNITERITRV, BUHIEHRFHT
(Davis Polk) ~®D b7 U 27z kL, 23 NYCRR §200.8 IZ S X EAE 2 KR ET H7-DITY)H2 Bit 71 &
VIR LIRE T A Z & AT LUTR O oAk, B EERE (AREE) XI3m il CHEhEDS B O R R
PEIRBEEZ VD,

147 23 NYCRR §200.15
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d) 5 |ReEkDfERk - %%%%

Bit 7 A £ v —id, W& E (AREE) O3XFA, Z6H, ASHL, 54, AL IR5e,
s, Xi%ﬁ%&5£f®ﬁ FEE ((EEE) BN L, LFOFHEIZDONTO
ﬁ%ﬁﬁ%ﬁ&b BEE LR IE R B 720,

Z UL OB E Th DG 1S EE D5 T, WERERT. WO ATRERR Y £
YR TEIEE =22

B5 | D4R 3mME  (BEim % 2L, )

FH S

BBt H, BSI5E T H

5| N

e) WHEES

Bit 71 &2 —ik, BEI2GEFE EOBERGIREREONRTHLLEERE,
1 ANS720 1 HICHREE 1 Tk RVEBZ LRG| 21751256, 24 REEILINIZ Y /2
FNLZ2 0T 570,

T, Bit 7 A B U—E, v x—u XY T BB FOMOEETASCILIRT
B BT 5 X0 B2 BIEICE S X ZEMIT LN TV DD LWEG|
DA (SAR) ZATHORITF IR B2, Fi=, #HE ED SAR OXfG L 72 5720
A 30 BLANIZ Y Rl xt LB « JHBEK O /e 2 n 3 I | s 2170, F7z,
ARy 72 B LWES [, keI 72 BuS | &2 fldk L 72 B OB E D 120 H ANIZHE
EATORITIUIR 720,

f) ZI1T%

Bit 7 A & v —I1X, AML ICBAT o MERE 2 BT 572012, B &2/ L7z v
BB DML A S L7720 LTI B2,

Bit 7 At v —IL, flx OBE XIS IFHEFOSG T2 RHARIZLZY  EL7eV T
5 &0k EEE (AR E) OBIR - XEICEE LY, ZTRERBICLEZY ., ME
_ﬁTLtDLTi&%&w 722U, 2 OBEXIIIRGIHFIZ L D0 5EE (K
HEE) OBBOFEEUIMEZ —RICARTHZ &% Bit 74 —IZ8RT D
HOTIEZRW,

A HEO LR 1.20)F)d)C LA, Bit 74 &2 v —XEHEEE & 51T D EICAR AN
ERBHEA DT, Bit 74 B U—DBKICX L 5EE (RIBEE) 25#E75
Gt BEETHIMEDRNMEREZITORENSDHEEZEZX DD, ZHUIXF L, P2P
BNz oW Tid, NY AR S E RGN A e E 28 72 < | Bit 74 &2 3 —I3, P2P Ht
SN LV | BRI ARANFEGRN 2 SN TWARWE =B ICESEE SEE (dias) %
BT 52 L AFIRT2EEZA D DO TIE W E b b,

g) BEIZOWTOH TR T v 7T LORFFHRE
uT®$@ T H MR T 0 T T A EREE LT UIE R B2,

FEL O OBHEE XUTRE & O — ERABROEE L T 5551280V TE, LLFD

FIH,

v RO LR

v EEREOH Ui H (K4, BT, B S, W LT O OFERAIE
) OFCERIRET

v OFAC WEHT 2HFIfEEERY A M EELRET 52 &

v OB ERND DA (Y A7 OFE%. KA HEE, SAR Mg Eh-n
JEEE)  Fa—F ) V2 R BT S b

Bit 74 v—F, SAENEOT 2—F7 U PV ARY V—EEZRKE LT

IE72 5720,
Bit 714 v —i%. WEALRFTTENR W T 4T ¢ & BEIER A #ERE LTI
2B,

-20 .



3,000 Kk RAVLLEDEGIZSWT, Bit 74 v vr—id, 528046 Uiz 0 JERA
HOHITTEMR LT HIZ R B,

h) OFAC Kl D~ 25

Bit 7 A B v, SRk L, OFAC Bl O@E5F % 47T Al HE 7 & PH C i KRR A
T D7D, VAIZRXR=ZDRY — FlH, KBTI 7T 4 AZHFLTNLHI &
ZRER L 72 0UE 722 5720,

i)  H5IOHIEFER

Bit 7 A & v—iE, ERIUINOER, BRI, HHENER T 2808 O XUTFFA S
IRVE| 2 BLIE SOTHES T 5 7 O 72 R U o — R OVPRIEZ F66 U P hude b7
U,

) AT IAT A EE DR
AT ITAT UAEYEILI AML 72 ST AOH A DAL — g SOV TEE
89,

G) VA N— X2 UT o« T T LDOERESTDFRGS

Bit 7 A v —%, BT AT O ML OEEEZHERL, ZNHDOT AT LAKET
INLEDVAT DMURTFESNTWDBET — X IZOWTARERT 78 A, A, Ik X
WINDIREST D720 SRR A NR— X2 U T4« Tl T L5KEL, LR
g7 s 70,

Flo. Bit 7/ —iE, EEICEDYAN— X2 T 4 - R —%EFAL, B
R SULFIEOEIC Lo TORK EBFE T BLE2—3, ARIN2TE 6%
AR

EHIT, Bit 74Uy —IE, DOV ANR— X2 VT ¢ - TS T AEEE KR OE
LA NR— X270 RV —2ET2ETE2AI RAEEREY= ) T ¢ BITLE
(Chief Information Security Officer, AT [CISO| &\ 5,) %4 T 5,

Tz, Bit 7A B —iE, R ELFE AL EFVAT AOR M, BERENEK OSESE
PEZFHE L, EORET 2 A N—U X7 ZFEL, Bit 74/ 2 —DHF A /N— - EF =
V7 g - 7ulI 8% iL, ZOFTRESNT-AHERIETD2OOBEEZIRET D
WEEL . CISO ITER &, Bit 74 &2 o — OEFFRE LR S ORI S8 7T
TR B 720,

H) Sk & QN B IR R 18 00 5RE % D 2155149

Bit 7 A i —id, BEFERIITEE OFEFHNINE ShIZHEIZ, b—E 2D A
PER OERENE 2 fEMR T 2 T2 O ICBEIRICERE S e, JMIC L 2 F 6k Xk OVUEEE IR G
HZREL, REFTOb0 LT D,

) it ~—FT ¢ 7RI

Bit 7 A B —id, AL OEOIT O 5EE (RIBBE) FEEBHIC OV TYREOFF
AR CVD BORHEZETIC, NY HIZB W TUINY MOJEEFICH LT, fEih, —
EA . ITFEFIHOEMLEZ L TUIR B0,

F7-. Bit 7 A B —E, BTCDILER N~ —rT 4 VT &R E . ZOVERH S 7
< & THEMITRE LT TR 570,

IHIZ, BTCOIRERDN~—7T 4 7ERHZEBWT, Bit 74 & —Iid, @RI
OER, HAL HENICES S 2 TORTRERE2ETFT b0 LT 5,

148 23 NYCRR §200.16
149 23 NYCRR §200.17
150 23 NYCRR §200.18
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Flo, BTCOIRERO~Y—7T 4 7 EBHZEBWT, Bit 74 2 v — RO ORI Z
DO < HUARIZ, EERSUIRRES, B0, B2 < &9 2 IR 2 R B2 5oH
L. MIFFREHAEAR L Tl b0,

J)  IHEF IR D H ]
Bit 71 & —iE, WAIFE TRHZ, BEINEZER L CEEICREE L2 T T 5w,
F72. Bit 7B —IE, FEITAEZITo Cde by, £/, Bit 714 —Iid,
FEERBHIEDOR Y o —%KE L, BREFE LTI S 720,

K) I LB Z B4 2 AL 52
Bit 7 A v —IE, EEERIENDH A LY =R T D720, FEIZLLRY —K
OFIEAZRKE L., i LR2THITR B0,

1.3.  Money Transmitter (2% 2 Hifl 2> C

(1) BdELSE
- Information for and Resources for Money Transmitters'>3
Consolidated Laws of New York, Chapter 2 Banking, Article 13-B Transmitters of Money(§640 to
§652-b)
Consolidated Laws of New York, Chapter 2 Banking, Article 13-C State Transmitter of Money
Insurance Fund (§653 to §659)
Superintendent’s Regulations Part 406%*
Superintendent’s Regulations Part 4165
Superintendent’s Regulations Part 41715
Superintendent’s Regulations Part 3007

(2) B4R & HROMERITONT
A) FHIE R
NYDES

B) /R DHER
NYDFS (%, NY MERTTE Article 13-B (2555 & money transmitter (LT NY SNSRI T{EIZ 5
-3 % money transmitter O 7 A & L A& G L7=F #%F 2.2 T [Money Transmitter| &
WIH,) DIABUAEMNE L, YiLT A & AORUGE OIEE &= Hif - BT 5,

(3) Money Transmitter ™ & 7%

NY JMERTTHE§641.1158,Z L ALiE, [Money Transmitter] & 1%, /NMIFOIRTEE L ITFITITHHR D
. IO - OI8O B0 FH L ITESITHR D EBIEE T 55 T NY MEITIEICES
TYREVRHFEZIELZEEZ VD,

151 23 NYCRR §200.19(e) (g)
152 23 NYCRR §200.20
153 https://www.dfs.ny.gov/apps_and_licensing/money_transmitters
154 New York Codes, Rules and Regulations Title 3 — Banking Chapter 111 - Superintendent's Regulations Subchapter B -
Non-Banking Organizations Part 406 - Money Transmitter
155 New York Codes, Rules and Regulations Title 3 — Banking Chapter 111 - Superintendent's Regulations Subchapter B -
Non-Banking Organizations Part 416 - Anti-money Laundering Programs For Applications For Licenses, Branches And
Acquisitions By Licensed Check Cashers And Licensed Money Transmitters
156 New York Codes, Rules and Regulations Title 3 — Banking Chapter 111 - Superintendent's Regulations Subchapter B -
Non-Banking Organizations Part 417 - Maintenance Of Anti-money Laundering Compliance Programs By Licensed Check
Cashers And Licensed Money Transmitter
157 New York Codes, Rules and Regulations Title 3 — Banking Chapter 111 - Superintendent's Regulations Subchapter A -
Banking Organizations Part 300 - Reporting Of Crimes Against Banking Institutions, Mysterious Disappearances And
Misconduct
198 NY I $R171:8641.1

“No person shall engage in the business of selling or issuing checks, or engage in the business of receiving money for
transmission or transmitting the same, without a license therefor obtained from the superintendent as provided in this article,
nor shall any person engage in such business as an agent, except as an agent of a licensee or as agent of a payee....”

o
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YT, [Fitatt REHMEESTEET,) ENEEEBITNEFE T 584, Money Transmitter
DIA B AT 20BN RNE, i T, Bit 74 L v —RNEEEBINEFT L25E61F
Money Transmitter @ 7 A & > A % BTG5 5 MBI & 5160, fﬁﬂﬂ?ﬁfi%f’%ﬁﬁ (Davis Polk) /\@ET
Uo7 Ehid, Bit 74 B =B O SEE (A E) Z2EET 57-9I121L, Money
Transmitter D 7 A & ANKLE L 720 | BitLicense (212 T Money Transmitter 0)7/1’ A&
BT 20N —KEITH DL DRI RINT, Eo, FEEEHTORBRTIL, FAlE LTYHR
1L9_T? BitLicense H 754 2 Money Transmitter 7 A £ ADOHGEAZER LTV, Bit 71t
VU—NBEER WD WA 2SS, Money Transmitter O 7 A & 2 A & TG L722WFlIE 720
L DML H T2,

72%., NYDFS O =7 %4 NI LAUL, 2022 42 H 21 HREAIZEBW T, Bit 74 &2 v —21
1 5 5 10 #1725 Money Transmitter @ 7 A & > A &2 Bif5 L TV 5161,

(4) MAPERLH
NY MERATIEICIE, RHIEEARSEOMERKNIL, S50,

(5) EPEEMREIZET D HIH
A) {RFEFE%: (corporate surety bond) DFEH FE5
NY JNERITIE§643 1E, [ A4 B AHFEE RO T A —IE, ZDOR5ET D New York

instruments®62 32 |% New York traveler’s checks'®® (Zi15 % [NY @@l &R LT UIE

BIZUND ) DAL - REEZRET D720, YR ET 5T, RikiEsZ YR/

ELZRTNERLZ20 ] EEDTND,

&ia AT =T N A3 P NY @EPEGICEE T2 0ENICOVWTIEIARERTH S,
f%uftuﬁ#%O)Hﬁﬂfoiﬁﬁ %. New York instrument DA% 50 2K K/LC, New York
traveler’s check DA1X 75 7K RV T, BEH OEFKITY RNRIET 5164,
EValEN f%?ﬁ?E#‘W)/\%ﬁ@?ﬂ%ﬁ? IZH7=, LTOHEFZEEZBETX D,
v Money Transmitter O Ji#5 R
v Money Transmitter 73 [EL4% X (3B %38 U T New York instrument % BiR52 9 % 2
BE1T> T D NY N OIS
v REEOE
v Money Transmitter DREFE, BIPE X2 DM OME EOREENRE LIZHEIC
NY PG O AL L ORA E DK 288 5 "l ReMt:

BARRERESR D X $A 4 (proceeds of surety bonds) (%, Money Transmitter 73 3 FANHE
FREPE LRG> 7255 B BT, NY e fh OlE A & OMRA & OIS BFIZE D
7o DIEFEM E (trust fund) ZAERLT 5165,
PRAEREZR DRI D 1T, TS ITRERDOTHFEN T & 5166,

19 NY MERFTIES641.1 =72 L&, T8R1T. fBReRtt, I 4 X— 1 « /X —_ chapter 2. article 2 |ZfE>CTZ

A AEBZTTANESITIEAN, IFEHRIT, 1T - n— s, BES, BN RITHS . EAMERRIT

Federal Reserve Act {2 -3 &k S 7o th, @EHITERIT. m—r s, @EHRUIMOEHMEEIZ O T,

RAFIARETH D BeEDLTWD,

160 BitLicenseFAQs No. 10

161 https://www.dfs.ny.gov/apps_and_licensing/virtual_currency_businesses/reguIated_entities

%62 [New Yorkinstrument) &%, == —3— 27 THRFEE 415 %% (moneyorder) | /MIIF (check) . F% (draft) |

ZOMDBEEOEAN A L IZZF D7D 0P L <ITREE. @oE 8 L <II3 D7D OEEEZFET 216
far L < VEREE, UM sns L < ITREEOBAL L B A RS OTHFCZFET A M A L ILEEEZ WV 9,

f: 72 L. New York traveler’s check I£& £ 721 (NY JH$R17{%8653.6) ,

163 New York traveler’s check] &%, ZFOERIIH1DLLT, NIRRT —X - Fx v 7 THDH I LM EICH]

FLEA, MARHIMAL DRABL & ZDORZWRHIMAE DI U v 2 —BAPTAIN TV D ER BN, IR

KB LT B =L ONWTH—OHIERH DHEFHROWT L T%éﬁ Sh, WInoLfdb=a—3—

7 THRGE ST Z VN D o AE O EFE XILEFEL ODBERIEDLRVIEE, Z0fEEEZ hTIRT—X - Fx vy

7 EREL T B (NY JNERTTIA8653.9)

164 NY JNER1748643, Superintendent’s Regulations §406.13(b)(c)

165 Superintendent’s Regulations §406.13

186 NY M#R1T14:8643
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M J5iX. Money Transmitter 73 5 4-[fEfE L C NY M CTEBEBEIT-oTEY . Yi%
EBDIE, RN OLEEIITHOIL TV D Z & Money Transmitter D 4 #5 R A3
EETHY | NY SRPEMICRIRDfF SN TS Z & AR LA, NY @flps
BlAR D BHEDOWT N R, BIESUIHERT 5 Z L TE 5,

B) EHHIEIZ OV TOHIIR
NY MERITIE§651 12 LAUX, Money Transmitter [X, e, L FOWTNOOFREE
(permissible investment) ZfERF L7217 4072 57220,

—RIZFE O B AT SFHRBINIAE > TEE S o ik 2 v T BITHE0RT
DIINFBER RN TRT =X« Fxy 7 OFRFEUETHDLZ &

—RIZFRD BT ZEHRANIAE - TEHAE S IR Z VT, FBITH 02T
DIINFER NIRRT =X - F =y 7 OFRFHFEU LER D & GIAKRE

(permissible investment) O REfli 23R AT D 80%LL ECTH H5EI1Z[RD)

[FFA#E (permissible investment) | & 1%, Bl ST OHEESIEEME S AR FIE.
FTED A~ —3 % b= — Jf1H - M - GBS 51T T D@ FTRE 2R FIE ., B4, G
RIS AT SATEBEE S [T gl S 4L 5 2 M AIRe e TR, 7R, BEERE 2V 9 197,

C) JNE&fRFEFE4 (Money Transmitter Insurance Fund) 168

Uninsured Money Transmitter 73, % O 3C$AREE, AEPESE A #H & L T New York instrument
WZXT DX E LD -T2 E . Y% New York instrument ZfRFET 5 Z & &2 B E L TINE4A:
RIBILEDAR ST D,

-5 Uninsured Money Transmitter] & (3, $34T##&LLS D Money Transmitter T, % @ New
York instrument 7% FDIC 334K 15 AL &% #2)/5 (National Credit Union Administration) 2
DEEBEOR G L SN TN NE Z N H 169,

RIRBFEREDZTH L DOTELHRESEED LIRIZ, LTFO LY THHUO,

- R SREDAE T OSE

WL AE DA L7242 C D New York instrument (2%} LU TRk T& A IRMREFED |
FRIZ. 5,000 K Kv

RIS SKE D RAE2OSA

WMHRAENHEN AT 2RO LIRIX. RAENRAET D New York
instrument DO AFE 125 L T 245% New York instrument 234 & Tl < BEAEZ DT
TCAIZFE S TWIUTSFA DI D IX T 72 o 7o B D 57 HH

(6) FERRFHIHI

Money Transmitter 7 A & > A O HFFERFIZ, FREMZEK, BREOFR AR L 22T T 5720
173

Fo, XEHEDEFRIZOWTITY R OKFEN NI L 72 514 ks, FHEIL, 25%LL b ORRIRHE
RALRA O EITHEE SN D,

167 NY MIER171£8640.9

168 NY JI$R1TV% Article 13-C State Transmitter of Money Insurance Fund

169 NY JI$17748653.2, §653.10

YOONY JHER1 7148655

1 TEAFE (purchaser) | &%, uninsured Money Transmitter 3 (3% O fEHEE A 2> 5 New York instrument % A3 2%
BIUTEA LT H 209 (NY JNERITIA8653.7)

2 TR (holder) J E1X. Article 13-C THEHE N 535G, MEAE (purchaser) LISADFE Z W\ (i)New York
instrument M52 HX A C New York instrument Z fTEE L TV 23, X3, (i) B st LT XU B MERLA THRITX
IFEF S 72 New York instrument 23T L TWADELEWRT 5, 72720, sk, BEEIIAE S 7z New York
instrument Z FTHF L TV 535, chapter 2. 8643.1 THER S 41 5 PRIRGESR OLRGEN XA PE DN > % [#14097, uninsured
Money Transmitter D72 OEM N L <ITZFEE L, RAF AR INBWED LT 25 (NY MERITIEE653.4) .
173 NY Money Transmitter License New Application Checklist (Company)
(https://mortgage.nationwidelicensingsystem.org/slr/PublishedStateDocuments/NY_Money_Transmitter-Company-New-
App-Checklist.pdf) £ if,

174 NY JNER177/48652-A, Superintendent’s Regulations §406.11

I

]
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(7) BARHHI

AR 2 MR R B IR 2 HE X M 7= 57220,

Holb, A, B, WEICETAHEYSTIL, %/HIE. Money Transmitter (& J 2 $R1T1AE
FATZOFEIZONW TR, B, #EEZRDLZENTE, £, ALOFRDOTZHIZHLET
b5 MW LTSS, MAEREEZOMOFREELNRHE T LFEZED TN D,

(8) AT 2 Ml
A) fREELA D Money Transmitter (2% 7~ 2 5255, BB
MXEE A (agent) | &%, Money Transmitter & DT Agency K% it L C. Money
Transmitter 2 {8 L CHESFEHEIT O & %2\ 97, Money Transmitter DfCELANIX, T4 &
VARG TICREEAN L LTEBEITH LN TE D,
Money Transmitter |, #fREEAIZXT L, NY e s O HRTEIC OV T O L OPTE O H]
MNIZE 1T D 5E %2 FHAHT 72T UL 57, Money Transmitter D& {REEA T M54 -
B ETORTNIER 572\, Money Transmitter O &-{XEE A%, Money Transmitter & *47%
REEAK OEREA (LLF MREEALE] L9 ,) ORIOZRISEMEICHE> T, 4% Money
Transmitter 7334 9 RE A £ TEE LT E e o220, ERBBRERMICITL TR E
EN D8,
EEIEE O T TV —
RELNEIZ K DHEE DD ORSIEB ORI %
BB Y mic K 2 REEANF DR - FLE B 2 AR o Ik
REANFIL, 71 —OLARIDEREMICHRICE RS, REANER L /O
FEIE LD EOHEBIC L2 E L ARROFREZ YRR LRWRY | SRR
mZ oE LTl bRnZ &
® MFEAFIL, REERICESEFFA SNHBETOREIT L RELA S Z &

®OO

B) {RELADMREANER K OFCEk PRFr #7517
Money Transmitter (X, fRELAIZK LT, FrEOREZ O OFLEE FRR S &, RE S &
RIFAULR BV, RTOREKIT, YR L > THEEINHM, RIESNRTIXR 67
AN

C) fu&aEbEMRFEDEE L0
Money Transmitter } N DB BSE D/ INIIF 22K (check casher) (Zf5 A G-247 5 D
E[RIFEIZ, 23D, Money Transmitter 2% (1) Money Transmitter > NY 4:flp5 5 O 7 % 589
% . X (2)Money Transmitter % DDV — A &M ERCFIHT 2 Z LICAET L2 &
AL LT, NFASHAEEE (check casher) &I AFERET 5 Z L&k LD,

D) ZEBIEENCESJ 2 Bi)e
a) ARkt R
Money Transmitter (%, NY JNOF72 250 & & EDM ST, —KARDB AL T
& EREBPMTON LGN, JEEE L OB E DT MO FESFHIC X 2152 712
A LRI IR B0,

b) FHBITHICK T A EOEIRES

5 NY JNERITIE8646

176 NY MERITIE8651-A

7 NY JM$R17%8640.10, Superintendent’s Regulations §406.4, 8§406.5
178 Superintendent’s Regulations §406.5

19 NY JNER1TI58651-B

180 NY MIER1T{£8652-B

181 Superintendent’s Regulations §406.3
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Money Transmitter (%, & D F 72 5 FHFTIZIB WV CTIEmMEIIA D K72, NY JND
B IE BN TE— MR A ALY fTRE TREBEB PMTON D5, LW, SeriuisEH
ThdZEFEHTTLLDLET D,

c) 1E - XILFEEITH T DA R TESS
Money Transmitter 1%, fER#E . #iRMEA, WA XITE OMOEZ#H L LT Money
Transmitter D4 BN GEE DR AN HIFEICFR SR WERD | NY NN UL NY M H 0
SEOES NI DTDD N T RT =X« F v 7 BEGEE, NMNIF, BB, 20
. DFEE S 2 Ik 5E JUFFEIT LTI R B 720,

d)  RBRE ORE 255
Money Transmitter [, RERIEDOEEZE LA,

E) U (ERE) KOREERKIZEET 2 Bk
RELNFIZBIT % Money Transmitter O J7 - Ffe O HE 22 GIZEE ) & > 72355 . Money
Transmitter (X, 10 HLINIZ, HFETEE L-EEYRICRET L b0 ET 5,
Money Transmitter & fXEE A% & OO TOERIC L DML, EEEE DD,
Money Transmitter DREENEDPHE B DT OICKSERZ1TO Z L DR H/IZKHR
HNFEDMER T DIRER DR OMAMEL A T2 2 EFELBE L2 TIER LR,

F) iR KON K| 88
Money Transmitter & OMREE A %813, Money Transmitter D4 Bk VMaFF UG L TWD &
DFEREZETIC, B —ERZOWNWTIEE L TIIR B0,
F 72, Money Transmitter & OfREE AT, FITH DR & 24, YRICK DMK
BDIZOIT, TOIREZHRRF LT IER B0,

G) MR & FoEkDVERL - IRFrFR B
Money Transmitter (%, Money Transmitter & OMREE A ZEAS NY JNERITIEZE5F L TV 50
EI Y/ TE D L) RRET, IREAXORERZIFER L, RE LRTHITRE2R
AN

H) i
Money Transmitter (&, & DFIEK ONEE IR L TYmikd HF M A FLH L2l T O
HEZEN LT NE e 6780,
NY N OHL D EK
M - RIS (EERTIRER, HRFHEE. FIRRREeFHET)
RIEATZ DR
Ho ] - FERF R

)  FFREICEET SN E 58

Money Transmitter (%, NY <flpsdin O AE IR E DS Money Transmitter (25 L CH
il U7z iF A e OV DHIRAZ DN T BRZaFA TR 2 R E T D 7o O DFFfl & . 2i%afai D
B 1Rt X 1% Money Transmitter ~@ 4521 O@E1% 10 H LANIZ, Y RIC@E L2 L7
7R,

%72, Money Transmitter /&, Money Transmitter, & D/3— hJ—_ FEREF B X
FEREBITH LU TR A 2R SR, BREFRLE LI INEOFITRT D%
PEFME, XIT LA L UEFRUCIR W TR SR L <UTFRIZ DWW T, FHROFE
ADVHEIBA L2, BB, EEICTYR/ITEA LTI 5720,

{{

182 Superintendent’s Regulations §406.4, 8§406.5
183 Superintendent’s Regulations §406.6

184 Superintendent’s Regulations §406.9

185 Superintendent’s Regulations §406.10

186 Superintendent’s Regulations §406.12
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J)  AML 7’17 Z AOLRFRS
Money Transmitter 7 1 &> A DHFEF L, £ DM S 415 Federal anti-money laundering
law'8® (31 U.S.C. Chapter 53, subchapter I (LA F [EFER AML 75| 29 ,) . KEMBE NN
A L7 #1H1 (31 CFR Part 103.125 (Anti-money laundering programs for money services businesses.) .
Bl 31 CFR Part 1022281%0) ) K AN HEHL U 7= F i THERL S VT2 FTED AML 71 775 A
ZRA LTS Z E&GEH L huide b7au,

K) AML 7’1 7T AOKEFEDFHEO!

Money Transmitter (%, ¥R — R Z U 7 &I 5700, Bb LWEG|OWEEDOR
m%%%ﬁﬁﬁﬁAML%&w3umRmnmnm@MLtAMLfmﬁﬁb%%ﬁbﬁﬁ
LT UL b, 72, maid o 2858100%, GFFEUSE 1% 30 HLANIZ NYDFS (2
XL, RRFESE D & OFREE Y 7D77A%%¢wa6ﬂ%ﬁﬁ:iibtﬁ EE
FEHLZ20E R B 7e0, 512, NYDFS [X, KEMEAE A L= OFAC OBi1920 5
w%%&#é LERDD,

AML 7’12 75 AT, uTﬁmﬁ%a@%wfﬁfhi&6ﬁw
(D 31 CFRPart 1022 ~DHE5FE MRS D 1O SR Y v —, FlE
&@W%%ﬁ%@ﬁ\%%ﬁUV*\iﬁ\W%ﬁﬁi\uT®%#%a®:
9:1930
B Eﬁigo)%ﬁ%%mujﬂé k
- EAEN T
- FeER A ER L, %ﬁ#é &
- VBRI TRSBI O EEFIC IS5 2 &
@ HEBT XU AT LAEAETHRTFIEE X, T0ar 7747 AFIEE
WV AT DIHET H Z L9
AML 7’11 7' 5 ] OV 31 CFR Part 1022 O H & )72 885F 2 {RiE T 54 F 2 54 L7
AT B2, YRS F O E(EIIX L FOFHEERIET D 2 ENE TN 51,
O HFFEFEE X, 31 CFR Part 1022 (28O 5 5% 4B IIHE > T, @I EE 242
MU, FEeEka B L, REFT 5,
@ arFIAT ATl T A%, 31 CFR Part 1022 OB OBAR K Ok [E 5
BENRFATT DHA X A RS 5720, BEIZSCTEHRIND,
® ShFFESE L. 31 CER Part 1022 (Z5E» 7= W E 22 AHE & OB 217 9 .
T DEIIER OB S ED LWEGI O RICET S FL—=0 7 %5
e, AML 7'1 27 7 AOELIZET 28E RO/ UIHHE Z @Y 22 e ¥ B2k

E) 196O
AML 7’11 75 LDV « #EFFDT-, ML L7 EICEL D AML 72/ 9 AD L E =
— %179,

187 Superintendent’s Regulations Part 416, Part 417

18 BSA O & ET 23k U CALIES LBk (https://www.fincen.gov/history-anti-money-laundering-laws)
Th o,

189 31 CFRPart1022 (%, Money Services Y X AZEA SLd AML 7’1 77 AOZE: (AML 7’1 75 AONE,
AML Y4 EDfE4 . BE - THED TN, ML L7=FIZELD AML 7R 7 Z A0 L E2—) IZOWTEDTND,
190 This Part is issued to assure ongoing compliance with the existing practice of the superintendent to require each applicant
for a licensed check casher license or licensed money transmitter license (each a “licensee”), a branch office of a licensee or
for approval to acquire licensee to demonstrate an anti-money laundering program that complies with applicable Federal anti-
money laundering laws (31 U.S.C. chapter 53, subchapter Il)*and regulations promulgated by the United States Department of
the Treasury (31 CFR Part 103.125)* (hereinafter, referred to as “31 CFR 103”). (Superintendent’s Regulations §416.1)

191 Superintendent’s Regulations §417

192 31 CFR Part 500 et seq.

193 31 CFR §1022.210(d)(1)(i)(A)~(D)

194 31 CFR §1022.210(d)(1)(ii)

195 31 CFR §1022.210(d)(2)

196 31 CFR §1022.210(d)(3)

© © © ©
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A X AML 7’1 77 A& EE CTER L AML 7’2 77 A a2 B —Z @ H.,
BROREIZHET D H D &3 59,

T X, £ OHG2Y OFAC BRICHEILL TWDH Z & ZRFET D, U AT _—
AZADRY —, FlE, ROESEEZH L TWDLUIEBI ORI HICE TS Z L& & il
LT Ee b7,

1 X402 BIREUF O B ~OUERUL, ABLH]~DHERLZ LT 5,

L) YA R—tXa T ¢ Eff18

Bt REEE (NY MERITIE, NY INERIRIE, NY MA&R— v A IEI2 5D < i, BEk,
AR, GERE, FFEAT, BRE. XUTFEREOMERD FCTHEEEZITHOBELIUAMT OV EDOH HH,
DIFRIC,) &, IBREEEOWHER S AT LOBENE, 522lE, THMEESFD OIS
N AN— e BXa2 VT 4 - T TLAEHETAILD LTS,

T, BRBEEE T, MBEEEO EREE UITHERRICL > TERRE Nz, k5%
HEZEDBERY AT LA ROER Y AT DRTE ST IEABEROREIZET 5 H LD
FIEAHET S, EEHICLDIRY o —2E ML OHERF T2 b0 LT 5,

BRBREEEFIL, ABREFEEZEOV A NRN— X2 T 4 - Tl T LEERE  FEfEL,
YA NR— X2 VT4 2EMTHELEAIELRLT D,

BRBEEEIT, ABRFEEOERS AT 2OEMEG2 ) 2 7 5l & FEhi L7221 uE s
VAN

BERHBEEFIL, VA= BX2 VT A FRPAE LT EHW L THD, AIREZRIRD
RN, W 5 5E S 72 FEFILINIC, YRIZEE L2 T id e b, A, &xig
FEHIT, MBRFEEENEMHICHEIN L TWAZ EEERT AREEOEmEZ Y F/ICEHT
HHDET D,

M) BRIILIR DS FEH

NY INERATIEICEE DWW TRl S 4L, SefF 2 IS L OOk S e 2T oI, &milk
ERALIZEGE, BEHICEBRAMCHE E2IEH LT Em ooy, Simdidfsm e LT
b,

N) BBIOF=2Y T ROT 4 VE ) 770 s T NEE R OGE 200

KRG AR, IETER 72 BSA/AML &R K OVED LUEEYOME D71, g%
THRICHB| 2 AR 2 B CREMICHRF SNZBEIER T 0 7T AE#ET b0 L4
Do
BRI SRS X, OFAC IC K W AEIE SN TV A EG| 2 BHIE3 2 B TAEIICERE &
NEFESUIBEFO 7 A NVZ ) 7Tl T AR Ltz b,

B A~OYEI A MR T D720, SHIGIRISRBEETIT, BFSRE UT Bk B o HERLHERR
TEEINL, YRIEHET LD ET D,

(9) HEIEIZISIT D money transmitter &, NY MiEIZIS1T 5 Money Transmitter 0 B£%

HFLE O money transmitter & L C FinCEN [Z88k L CTWAIGAETH NY MITHB W TIESEE

21T 9 A NY JNERITIAIZ I 1T D Money Transmitter D FF 2= UG T 24BN H 5,

72¥. HEHEIZEIT D money transmitter DB E . NY MIEIZF 1T 5 Money Transmitter % gk

X Y BitLicense DEWMI DUV TILBIHES A,

197 31 CFR §1022.210(c)

198 23 NYCRR Part 500
(https://govt.westlaw.com/nycrr/Browse/Home/NewY ork/NewY orkCodesRulesandRegulations?guid=15be30d2007f811e79

d43a037eefd0011&originationContext=documenttoc&transition Type=Default&contextData=(sc.Default))

199 Superintendent’s Regulations Part 300

200 Superintendent’s Regulations Part 504
(https://govt.westlaw.com/nycrr/Browse/Home/NewY ork/NewY orkCodesRulesandRegulations?guid=1e3242420479311e6

b718fc8ac47ba487 &originationContext=documenttoc&transitionType=Default&contextData=(sc.Default)&bhcp=1)
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https://govt.westlaw.com/nycrr/Browse/Home/NewYork/NewYorkCodesRulesandRegulations?guid=I5be30d2007f811e79d43a037eefd0011&originationContext=documenttoc&transitionType=Default&contextData=(sc.Default)
https://govt.westlaw.com/nycrr/Browse/Home/NewYork/NewYorkCodesRulesandRegulations?guid=Ie3242420479311e6b718fc8ac47ba487&originationContext=documenttoc&transitionType=Default&contextData=(sc.Default)&bhcp=1
https://govt.westlaw.com/nycrr/Browse/Home/NewYork/NewYorkCodesRulesandRegulations?guid=Ie3242420479311e6b718fc8ac47ba487&originationContext=documenttoc&transitionType=Default&contextData=(sc.Default)&bhcp=1

14. AT —TnaA

LIF OB, Bit 74 v —IC@EMA S h D EWHRL SN b OB | IREHBIEFERo%

TTHAT—Tnas Acbiflans,

(1)

2

€)

FapuibEas e
© NY MR £ A0t
Information for Applicants
Guidance and Notices
v" Notice of Virtual Currency Business Activity License Application Procedures
v Guidance Regarding Adoption or Listing of Virtual Currencies
v Request for Comments on a Proposed Framework for a Conditional BitLicense
Regulation and History
NY JNERTTIE Article 3202

JRHIY R & Y B OMERRIZ DWW T
A) B R
NYDFS

B) H/mDHERIZDONT
NYDFS I%, 27 =7 /vaAf AT 20 5EE ((AREE) FEEENICE L T NY MK
FEE AR HD & BitLicense Z 7 5- L, £72 NY MERfTIRIC IS SR 5 & % ((Ei@m )
IO ) REHEFESHICR T2 5L, 220, 2o OE5EE (RIER) F¥
TRENE 2 B - BR T 5,

LIRS & 72 D IITIT 2
A) NY MA@ & B
AT —Tadr (BESEE (EEE) © [T IOV TOERITRY 20,

B) MiA&PE (RAEE) O - U A F~D#P%IZBd % WA 4 A (Guidance Regarding
Adoption or Listing of Virtual Currencies) 204
Bit 74t — KOG SEE (RAEEE) ZHY #5155t (virtual currency trust
company) (LA N2 b4 [VCHFEHR ) LT 5,) BIEZEE ((AEE) 2Rt - 6
AT 27201213, IFD 3 DDFEDONT NN L DLEDRD D,
- OB SEE (IEEE) IOV THROERRBESRDZ &,
VREVABEGaA Y - VAT 47 « RY =2 > TRITI N 5 & E
(FAEEE) ThLHZLxHCAEHTLHZ &,
7Y = )2 M SN SEE (REEE) 2R+ 5 2L,

a) HCAEH (self-certification)

VC FEFT T 7ok 54 e (AEEE) O HICOWTH CREH 2 /LT 554,
af e URT 47 R ) = ZAER LT ISR 5720,

aAf e YRT 47 R Y =B WTR, B5EE ((REWE) oK Il
FSUFER A A3 23 NYCRR IZBUE ST IHBFIRGEE O o FLHES VC FEEF O L2k
KOS E —8T 5 & VC FEERRO TG/ ORF TR 5 & (AR E) 2
KRS ND,

A YURT 4T R Y=, LANRNFT A LY A7 T7EAZX L N RO
F=X Y7L, TEOFEHZEL L O TRITITR L,

201

23 NYCRR Part 200

202 Consolidated Laws of New York Chapter 2 Banking Article 3 Banks and Trust Companies

203

NY MEARBERIHIC T, W5 EE (RARERE) @ ladoption] X° [listing) (DWW TOERIZARVA, BLHIEH:

=%t (DavisPolk) ~Dt 7 U 7z kX, Tadoption) i Tlisting) &%, WS &EAET~D FEE2E D,
BRIk UK EEE (AREE) T2 —ER2RUT 2 2 L 2 BHET 2 L /MR H 7,

204

Guidance Regarding Adoption or Listing of Virtual Currencies

(https://www.dfs.ny.gov/apps_and_licensing/virtual_currency_businesses/gn/adoption_listing_vc)
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b) 7 U—>2U AL (green-listing)

Bit 74 i —iE, 7V = U R MHEHSNTHDHESEE (RE@E) %%,
EKREINTCHIOTDIHEHT 2208 T&E5, 2L, Bit 74 B =BT U —
U2 M SN TWORESEE (ARAE) 23 25813, fEHZHGT 2R
WA L2 T UE R B e,

7Y — U X RNBEEO T aE R L, LD LB Th 5208,

O HFEiE, EHEZARS N2 TORZEE (M) otz L, 5
W5 (A E) 122\ T, 3 DD R 5 MEEIR7: VC FEF I L 2HEHMN
KB ST 85E (greenlist threshold) . M4 fFiE, HBfEHIZOWTZ Y —2 U 2
MBI 2 ¥ 29 5,

@ YEIE, EROOAT Yy TINRET LD, TOFE Y27 ¥ A N TRET S,
Fio, HRIE, FRIOAREZIT TORWILO VC FEF DY ZEE (K
MEE) 2T 2 ETO 6 »HEOFFHEIIH (greenlist waiting period) 73§
oD Z L ERKT D,

@ YR, FHEHMETICZY =2 U 2 PADOBEPRTT SN TV LI SEE (K
HEE) OV RT ¢ U TBRBEIE SN UIERME L S 5E . RRgiyii 2
BT DMEIDERETE D,

@ VC FEFIL, FHFEHIRPICEN TS, YROERUIA CGEIIZE D Frin
WaEE (REEER) 22208 T&E 5,

® Gk, FNCAR LI 58 E (dBdE) 2270 —r U X MaBET5 2
ENTE D,

Flo, VCFEEEL, £=4 V7T LR U—ROFIRZEFH LT, 7V —>

A M SN SEE ((ABEE) Ol a2 mik Lgd g bk,

4) BHIXISR L 70 D BT %
A) AT—TNagr (BEEE (REEEE)) o [BiE] oEo
(5 (Transmission) | &%, 55 =12 LD, XITHE =H &2 Lo, BE5&EE ((AEE
DANPBEAN~DOBIREFER L, AOOEITA ML —URY R U NS AO AT A b
L—V URY R ~OBiEEETe,

B) KA FE DULSy DAk 208

Bit 7 A v —lE, MEFOFRIC L D EEDEH, Bln, EELAZRE . B DTy
FBit 7 AL UM RA . ML WA EEE ((RIBERE) 25 0EES . 7BH.
Bilin, B, B4, HOUMERT., BERE. T oo ik OB 5 2 b gk
&5,

C) MBHRDFLER - FRIFX
Bit 74 Y —i%, AML B2 7 L0—8RE LT, KEEE (RIEHE) OBEKICDS
WC, ATEDEGIFEERZERR L, REF LR 57220y (ERE 1.2(8)F)d) TS REERDIE

B - PREFERTS ) L)

D) L ARBAMR R DB G- D2k (1210

205 7 ) — ) 2 MIHE#EH SN a4 2o TIL, Greenlisted Coins/Tokens
(https://www.dfs.ny.gov/apps_and_licensing/virtual_currency_businesses/Greenlist) ZHg,

06 7 —2 Y R RNEERD 7 aE AZ-O UL, Coin-Listing Process
(https://www.dfs.ny.gov/apps_and_licensing/virtual_currency_businesses/coin_listing_process) ZH&,

207 23 NYCRR §200.2(0): Transmission means the transfer, by or through a third party, of Virtual Currency from a Person to

a Person, including the transfer from the account or storage repository of a Person to the account or storage repository of a

Person;

208 23 NYCRR §200.9(c)

209 23 NYCRR §200.15(e)

210 23 NYCRR §200.15(g)
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Bit 7 A & v —1%, lx OBE IR E M TFOE LA AR LD BLZV T 5 X
IR EEE ((IEEER) OB UTEFICEE LY ENERSIT LD | MEIZFF
L7 LT e b, 2720, fHx OFEXIIEGIFEFIC L 2 5EE (IEEE) o
BOFEIMNE L2 —RICABRTHZ L& Bit 74 £ v —IZERTDH LD TIER,

(5) Hfxig L bEH - ZHITH
A) AT—Tnadr (EEEE (MEEE)) o [Z—e 2] OERM
(A2t — e X (ExchangeSerVice)J Ll = JEE'? DA OATE % 5 58 e (AR @
R LIRS 2 2 & W E ((IBWE) 218EZ OMmOMmEIc 28 L <
T5Z &\Xi\%éﬁf®ﬁ SEE (AREE) 20RO SEE (RS E
oA LIS 52 L a0 9,

g) 1
I XA

) I

B) A — B ADEL - 1722

Bit 74> —iF, AML 7B/ 70— E LT, KEEE ((KFHERE) O —
EARBNZOWTHTEDRE AR L, MEE1TO b0 L5, (B 1.2(0)F)d) [Hs|5eek
DOYERL - RFFEH) 2 .)

(6) Hifxge & 22 DT %
AT =T Nafy (GEEE (RAEERE)) OBIMTAICBET 2 BHNITRE 5720,

(7) HHIxIRE I EH - (RETA
A) AT—T7naAfy (EEE (K@) o ER - RETH OER
AT =T Nad s (B5gE (RAEE)) o MEFR - RE1TA) OERITRYT- 520,

B) Wi &ME (fB@E) OFH - %ﬁm

Bit 7 A ko —I%, EDT-D %%F(ﬁm BE) #E. AL, XIIV A NT
4%L<ﬁ2ykm—w%%%fé By Y o L TEB UIIRE B> T0DH b
®kﬁ*@ﬁ-$@@%%gﬁ(ﬁﬁﬁ%)%%ﬁb@fﬂiﬁB@Mo

C) mroEpE (@’ O - L FOEE R

Bit 7 A L v —id, MEFOHRICLDEEDTH, B, EEALRE & DHITY
FTA U MREE, RA n"%ﬁb’(b\éﬂ%%ﬁ!ﬁ (@) 2abEEr, 728, %
Hi, REIE, BH. HOUMERRE, BHERE . £ OMo HIETHE A SUIHERICHT 5 2 &35
S5,

15. SUTHEDOTECBHHEEI N BITT D AT —T v a A v

NY MNEEITIEICHE SN TR SN T-FELS B i i NYJH@[SE':/EEEI’H FEEAESC NY IR
1T) 13, HROEKFEZFFIIE, BitLicense Z BUfFH T 5 & pE ((ARIERE) FEE®Z2ITO 2 &
N TEH2,

2. £

21 A7 =T aAf OEMME (FLE EOFEER)
A) NY MA@ B
AT —=TNaAfr (GeEE (RAEE)) OERINERTICOW TEEE D I HE LA
Yle B,

211 23 NYCRR §200.2(d): Exchange Service means the conversion or exchange of Fiat Currency or other value into Virtual
Currency, the conversion or exchange of Virtual Currency into Fiat Currency or other value, or the conversion or exchange of
one form of Virtual Currency into another form of Virtual Currency;

212 23 NYCRR §200.15(€)

213 23 NYCRR 8§200.9(b)

214 23 NYCRR §200.9 (c)

215 BitLicenseFAQs N0.12
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HHEESEBEFT (DavisPolk) ~D b7 Y o 2 L, AT —7 v aA( o OEEE I
AT —TNaf rORITELOBORK LEOEE., FIFABRKNSCAT =T va  Vin3giTs
N7y 7 Fo—Nlho TIRESND LD RMIRINT-,

B) Uniform Commercial Code & ¢ BH£#%16
S EPE (FUREE) OFLE EOAMBESITICOWTIL, UCC & DEMR T, BEEE (K
iEE) X, OUCC Article 9 DR & U THIRIIICHERET D D0, HEET 25/I2IXED
X9 — LA SN D D), @UCC Article 8 DFIES M JEICARMEREL L CRtékTX 5
DI, IZONWTHEmN D D,

a) UCC Article 9 & DA%

UCC Article 9 1%, EFEHLR H W OFEFEIZ)IG U T, RO ESE (attachment) |
IROTE T Hik (perfection) . HEEFERAFRIZEIT 20— L& IT TV, UCC Article 9 ©
WHICE L, BEEE (ERE) 2 EOREOHEENY E U ThLER T 2 2305
BERD,

TS, BEEE (IABELE) 13 general intangibles [ZF%4 T 5 LR D WEENA S
THDHHDOD, FH—HR AT, TD=d, UCC R4 5 NY JMEICB W T,
W& PE ((AERE) B MY L 3 256 OEBER T LTk,

b) UCC Article 8 & D REf%

UCC Article 8 Ti. fFZF O ETEH IN TWAERIEHE (financial asset) 12D\ T,
AESAP A HSBE  (security intermediary) % L CZ D 0 EA FEANA T DR L O 1
DHELS % Tsecurity entitlement] & VNN SRS O FLERIZ 351 T [security entitlement |
IRATDHE SN TVWBE % lentitlement holder] & U928 UCC Article 8 I%. &RlE
PEIZA% 2 entitlement holder DMHEFIBIFRIZEE T 5 /L — L ZED TV D T2, BE5EE ()X
HEE) DEMEEIZZY T 20RMEE R D,

DR R, G (security) . @i € OM TG S o2& FE, fE
BB E O Y FH L ORI CEMEEEL LTI 22 AR LEEETH - T
AERAP T REBEIC K > THM O L FEH DO DITRA SNDHEPER E0NE 5 03219,
sarE ((RAREE) O&REPEDRLYMEIZOW TR — IR JARIZR N, 20728,
NY MBIV T, BEEEE ((KREE) 2 UCC O&RNEPEIZ ST 5T 6T
AN

) UbolBv., NY MiLE, UCCIZRIT A SEE (EHE) OBIROIZH LM
TiE7ev, NY MTIE, BikD WY DT 22 VEFERROD L 912, UCC &I 5 &k
(AR ) AT 2720 DT Y TR SNZRINEIT R Y 7> T2, T,
NY BT 2K EE (RABWE) 1[Cx3 2 UCC o H/L— /VIZ 6 Tld7e <,
B (AREE) OEMMEMT L AEETH D,

d) BIfE. Uniform Commercial Code and Emerging Technologies Committee?? 235\ T, 7
VX NVE K SEE (AR E) [ZOWTUCC DWIEREZREL CW\W5H, BIEDE
B ClE, 2022 4 5 FIKEEMEWH S (American Law Institute) . 2022 45 7 AIZHE— 152
B4% (Uniform Law Commission) DR ZF5 Z & & HHF L T, 2022 FEHITRAALGIES
rELD, EO%, FIMNTORIEIZAT TRETLTETH D,

26 M [7 AV BB D EARMEOFANE LoMAr) (2019 4F 3 Aepikgitsis B EICET DAL

- A EoOERIEOREE ) (https://www.zenginkyo.or.jp/fileadmin/res/news/news310339.pdf ) (35~52 H)

217 UCC §8-102(a)(17)

218 YCC §8-102(a)(7)

219 UCC §8-102(a)(9)

220 W.S.34-29-102

221 Uniform Commercial Code and Emerging Technologies Committee
(https://www.uniformlaws.org/committees/community-home?communitykey=cb5f9e0b-7185-4a33-9e4c-

1£79ba560c7 1 &tab=groupdetails)
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(1) AT—=T)ad e REFENERTIHADOYEAT =T va,l v OREH
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FEE (AREE) | OEFRT TR S MifE (stored value) | &5 HEESHWHILTO 223, FHHNICIE

EFRITRIT DI TR,
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25 [gif~i— (e-money) | &iE., —MRINIC, T L Ea—gF v TR/N—YF AL a— 2 i

SENTAERICEB SN E8EOREZ V9 (Uniform Money Services Act 10 B2,

https://www.uniformlaws.org/HigherLogic/System/DownloadDocumentFile.ashx?DocumentFileKey=eae9b104-5c44-2898-
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226 23 NYCRR §200.9(b) (c)
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IToTWaB EHricilbisg,

Flo. WHEBER O A NT 4 T U% RN AT —T )V ad OWEEEZIT TS E DK
FELT- L& WHEMES L TV AT —7 L a, e oN T, BEMELE R FHEZTRET S
EEPEEDTBEILR YT B0,
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(1) FAVE EORBEZOZN T3 AR A
NY SRR ER G TIX, B5EE (B E) OEE/RERICEET 5 ki L — T R4 7
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Q) THGEE - EEIUEARA LT-GA OE B
NY MABRE R E i, " EREE SN GA OBLBR, EEIUSHE O B 45—
W 72— T RS 72 B 7,
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(1) FATHE - MABEHORKIKER T, B EORH ),
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ZEBEDTBET RS2 5700,
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ERF LTI LT, Flz, BEOLDICREFE L TV DLESEE (RAREE) ([conTix
[Fl RO SEE (IEEE) 28R LRTER b0 ERESH TN 525,

() FEATE KA D535 B
A) FITEIZBT DFETREW@O 57 I HEE
NY JNRARE SRS TIX, BRSO BERTRE =50,

B) &K IMEEELE L TOARAT—T)baA »OoyplEE
NY MAREERE TIE, M hEOGER VAT —T v as v (BEEE (HHEE))
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LI FERE (REWE) [ZOWCIER—FEEOR ZEE ((EEE) 228 RFEL2Th

227 23 NYCRR §200.9(b) (c)
228 23 NYCRR §200.9(a) (b)
229 23 NYCRR §200.9(c)

230 23 NYCRR §200.9(b)(c)
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59, ZOGAORBEIIZEET 5 ERBHEN. BT - WEDDBE L 72855 O EL0 OB W
[ZOWTIEA STV,

(6) MR, HEICBT 5 BRI HE
NY AR E R Clx, P2P gl 2 M8E L7 MEIT RS 7= 5780,
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(1) AT =T aA USKETES LRSI E OLRFERGE I E T D
A) SITEOHESIIEEN BT T 256

SRITE DO TESBIRMSEANRIT T A AT — 7 a A U BNTHESIRR O G L 72 A D)L D
I OWNW T, AEFBRICBW TR TOR,
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W AR DR O S Tl 5,

(2 BEE~DIRLEITH TR

NY AR E R HIZ 28T Bit 7 A & o o — ORGFEALEEH B3 2 eI Y 7= 5
720N,

BAHEAEFBAT (Davis Polk) ~DO b 7 U > 72 XL, Bit 74 v oo —0MkE L7254,
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e LIRERIS, SR NY INEATIEIZHE - TIRE H ERERHOEHZIT O 2L nHV H b &
DffR B oT-, bod b, BHEFEFEFT (DavisPolk) OFIAHERY | ZivE TIZHEERIZ NY

231 Deposit Insurance FAQs Q: What happens when a bank fails?  (https://www.fdic.gov/resources/deposit-
insurance/faq/)

232 23 NYCRR §200.9

23 NY MiEERTTIRS2.11
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B) NY MERMTIEDOIRE HEFESFLICBET 5 T

NY JNERTTYE B 1E3E4hid. $R1T##% (banking organizations) (238 £, BREHAMIER
DAEDOWGHE DA AT ORFE BT 2 B M S 2 rTaetEn & 5, SRITHRRIC
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A) EFMEIFERC £ DR L
a) BEHEORRE & AF OSBRI SV TIL, %5 2. 122,058,
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24 NY JI$R1T77:8606 (https://www.nysenate.gov/legislation/laws/BNK/606)

25 NY MER1714:8606.2 (https://www.nysenate.gov/legislation/laws/BNK/606) . §607
(https://www.nysenate.gov/legislation/laws/BNK/607)

236 Rule 3009 of Federal Rules of Bankruptcy Procedure
(http://uscode.house.gov/view.xhtml?path=/prelim@title11/titlel1a/node2/node4/part3&edition=prelim)

237 gection 1123 of the Bankruptcy Code (https://uscode.house.gov/view.xhtml?req=granuleid:USC-prelim-title11-

section1129&num=0&edition=prelim)

238 Rules 3021 of Bankruptcy Rules
(http://uscode.house.gov/view.xhtml?path=/prelim@title11/titlel1a/node2/node4/part3&edition=prelim)

29 NY JI4R177:8627.1 (https://www.nysenate.gov/legislation/laws/BNK/627)

240 Rule 3009 of Bankruptcy Rules (http://uscode.house.gov/view.xhtml?path=/prelim@title11/titlel1a/node2/node4/part
3&edition=prelim)
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BEHEE L, BN ELICER I, YiLEENIEE LB EELZ AT 256 %
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(1) BREHMEFESEOME
MPRE HBEFES ) &%, NY MERITIEDOR TR OMEFESA2Y OHIEIC IS X F8 AT S v 7-#
BEC. SFtHEHERR (fiduciary powers) Z A9 508, TGO AN XITEM EZITOMHEREZA LRV D
D &N H 28
FRE B BEFEAE D &R T T 585513, Money Transmitter O 7 A & A & TG 7 5 &
X240 F 7= [REHAEFERIL, BitLicense Z# BfFd 5 Z & 72< . K& E ((AEE)
FEIFEHEFTE 520,

241 Bankruptcy Code §1123 (https://uscode.house.gov/view.xhtml?req=granuleid:USC-prelim-title11-

section1123&num=0&edition=prelim), Rule 3016 of Bankruptcy Rules
(http://uscode.house.gov/view.xhtml?path=/prelim@title11/titlel1a/node2/node4/part3&edition=prelim)

242 Bankruptcy Code §1123 (https://uscode.house.gov/view.xhtml?reg=granuleid:USC-prelim-title11-

section1129&num=0&edition=prelim)

243 Rules 3021 of Bankruptcy Rules
(http://uscode.house.gov/view.xhtml?path=/prelim@title11/titlel1a/node2/node4/part3&edition=prelim)

244 NY JI$R1T748625 (https://www.nysenate.gov/legislation/laws/BNK/625)

245 NY JM$R1T%:8624.5 (https://www.nysenate.gov/legislation/laws/BNK/624)

246 23 NYCRR §200.15 ()&

21 NY JMERATEE82.2 TiE, MEFERH) L3 SURM ORI T N E LA ERE . AEE 3 FOBEICE S

T, XIFREOBEITHE > T S LB AUTAMEEFEFERE TH » T, FIRICHE S LM OHERRIZNZ

fiduciary power 325 & D% 5 (“The term, “trust company,” when used in this chapter, unless a different meaning

appears from the context, means any corporation or limited liability trust company organized under or subject to the provisions

of article three of this chapter, having, in addition to the other powers specified in such article, the fiduciary powers specified

therein.”) .

248 https://www.dfs.ny.gov/apps_and_licensing/banks_and_trusts/procedure_certificate_merit_trust_comp

249 BitLicenseFAQs No. 12

250 BitLicenseFAQs No. 10

5 5 B
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251 23 NYCRR §200.3(a)2 &
252 BitLicenseFAQs No. 13
253 [ A b 4 7> (Qualified Custodian) ] (29U Ti&, 23 NYCRR §200.2(n) (https://govt.westlaw.com/nyc
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DOXRIN BRI S D,
Financial Institution Employee’s Guide to Deposit Insurance - Fiduciary Accounts (12 C.F.R §330.5; 12 C.F.R. §330.7)
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TICHBIBRERINT DI A T o4 = Az ik LT 229, BIHERSETT (Davis Polk) ~0
7 Ui kiuE. I, [FRERAZ. BRI A T 4 7> (Qualified Custodian) & LT
FEELITOZENTELZ LD, BRtST T — R ZRUETEIFRBN LIV IANHD &7
> TW5D,

FFLD &IV | Coinbase J2 OF Coinbase Custody 1LV THH A A T 4 —ERZ#MLL TN D
723, Coinbase Custody 13, FITHEBIREFIZH LI A b T 4 —E R ZRMAT D72 DICFE LI N
TR MR DONLE, HEREFRICL O SEE ([MRBE) ~ORELZHT TV DR KO
K, BEESEZLZBIRET DT VINT Y AT AT U PFELRNZ L Tholo k
A STV Coinbase 7 /b—7 1%, HRAREZREZ X —F >y b & LTEBEMEOE W A M T 4
=R LT D7D, ENERIT & RSO ReH LE, Hl, BRIk 5 RE HEtS
AR LIZL D LB 2 B H20

2.8. S{:£F = @ BitLicense (B 5 &RET A &L R)

(1 #=
M, MR NEY) & £ 2 D &EICAEV., BitLicense O HIFEE ICHEEEPE ((AREIY) FEITH)
IO TDDTA B AEMNET DI LN TE 522,

(2) Paypal DFEZEHLH
A) &t
PayPal |%, H—EZADBIRIZYE 721 | Paxos LM L, BENREEDORE SEE (KAEH
5) 2R E - RAETEDLOICTHZENRODLNTND, NY M TR INT-EFEE4ET
& 5 Paxos X, PayPal DE D=2, BEEEE (EEE) ORBIEDARNT 4 —E R
% Paypal IZf2fli L T\ %,

B) %MK DEEH

26 QOrganization of a Trust Company for the Limited Purpose of Exercising Fiduciary Powers Background
(https://www.dfs.ny.gov/apps_and_licensing/banks_and_trusts/procedure_certificate_merit_trust comp) ZH&,
257 23 NYCRR 200.6(a)
2% DFS AUTHORIZES COINBASE GLOBAL, INC. TO FORM COINBASE CUSTODY TRUST COMPANY LLC
(https://www.dfs.ny.gov/reports_and_publications/press_releases/pr1810231)
2% Announcing Coinbase Custody: A Digital Currency Custodian For Institutions
( https://barmstrong.medium.com/announcing-coinbase-custody-a-digital-currency-custodian-for-institutions-907166d7af85 )
260 Announcing Coinbase Custody: A Digital Currency Custodian For Institutions
( https://barmstrong.medium.com/announcing-coinbase-custody-a-digital-currency-custodian-for-institutions-907166d7af85 )
%1 Coinbase, Inc. letter Re: Custody Rule and Digital Assets
(https://www.sec.gov/files/coinbase-052521.pdf) 5 HZHR,
262 23 NYCRR §200.6(a)
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https://www.dfs.ny.gov/reports_and_publications/press_releases/pr1810231
https://barmstrong.medium.com/announcing-coinbase-custody-a-digital-currency-custodian-for-institutions-907166d7af85
https://barmstrong.medium.com/announcing-coinbase-custody-a-digital-currency-custodian-for-institutions-907166d7af85
https://www.sec.gov/files/coinbase-052521.pdf

NY MERA[ &2 52 1 7= & e (AR E) BEL DR~ =2y 7B LT, XA LY
—D NY INDOHEE Z#T 2T NY MO Z&E (@) fificTr 78 AT
5. Bl O ST H1E%, BRI IER), (R, XET D70 THSH & I TV H%3,

263 Pres Release “SUPERINTENDENT LINDA A. LACEWELL ANNOUNCES PAYPAL TO BE THE FIRST APPROVED
ENTITY FOR DFS CONDITIONAL BITLICENSE”
(https://www.dfs.ny.gov/reports_and_publications/press_releases/pr202010211) Z:F&,
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IV. WY %

GINZA
1 r\flﬁ\ B

11 A7 =7 v aAd o L 5E DR

BRER DO WY MHEIZRBWNWT, AT =73 U OERITR SN TR,

WY 2544 28 VAR AR 5 RSN EUE (Wyoming Money Transmitter Act - virtual currency
exemption (LA T M ABS@ & FHBRAMEUE | £ 9 ,)) ITB W T IE 5 & PE (5UfEd & (virtual currency) )
ElE, RHEABEAK (medium of exchange) . #H5 HAZ (unit ofaccount) . SIIAMMERTIE (store of value)
ELTHEDLND T RTOEA TOTVH NI L HMEORS TH Y | HABIFIZ LV iEEHRE &
LTSN TV DTN D EERIFL TS24

T UK VEREYE (SF0125 - Digital assets-existing law (UL R 77 Z V& pEVE ) XIXTSF125) &9 ,))
BT, BFEEE (IREE (virtual currency)) (220X IZIFEREDEFLN 72 ST 525,

FRREEEZ DL, AT =T af L EMENTWS B E Y ME, ZOAF—AITL D503,
W EErE (RAEWE) ITZE L2560 THD LB X HILH2E,

1.2. Money Transmitter |Z4% 2 il lZ>W T
F2IV.L1 DO EBY WY ICBWT, AT —7vafy (BE5EE ((EEE)) 254512y
72> Tl%., Money Transmitter |Z4% 5 HflidEH 720y, LorL, oz B W T, S EE
(4838 ) |2 Money Transmitter (Z£%2 2 BLH| 25 H SO HERHDH Z L ITEA, 5 FHRE L
TLTFDO LB FREHT D,

(1) BoEES
Wyoming Money Transmitters Act: WY JNEBFEFTE (L FTWMTA &5 ,)
AR T PR E

%423 (money transmission) 1T 9 FH 1L, WMTA IS EZ T A BV A2 HET 52 L3Rk 5
no,

WMTA (28T, iE54F (money transmission) & &, fLOGFT~DIRE (transmission) D72
(2, XHAFB: (payment instruments) X IFHTEk S AUV AMfE (stored value) Z HRIEXIFFEITT H 2 &
KO, 80T MME (monetary value) Z528HT 5 Z & L ER I TV D27,

GEAUNAE  (monetary value) 1213, @8I TER SN D DENIIH D BT, —HIOAHLA

(medium of exchange) 23& 41, W EE (REEE) bEFENL LD LRI TET,

264 Wyoming Money Transmitters Act: https://wyoleg.gov/NXT/gateway.dll/Statutes/2021 Titles/2360/2400
Wyoming Money Transmitter Act-virtual currency exemption: https://wyoleg.gov/Legislation/2018/HB0019
25 FUR VR (W.S.34-29-101) ICRIT DI 5&E (KA8i@E (virtual currency) ) OEFIL, LT LY T
H 5,
(i) “Digital asset” means a representation of economic, proprietary or access rights that is stored in a computer readable format
and is either a digital consumer asset, digital security or virtual currency;
(ii) “Digital consumer asset” means a digital asset that is used or bought primarily for consumptive, personal or household
purposes and includes:
(A) an open blockchain token constituting intangible personal property as otherwise provided bylaw;
(B) any other digital asset which does not fall within paragraphs (iii) and (iv) of this subsection.
(iii) “Digital security” means a digital asset which constitutes a security, as defined in W.S. 17-4-102(a) (xxviii), but shall
exclude digital consumer assets and virtual currency;
(iv) “Virtual currency” means a digital asset that is:
(A) used as a medium of exchange, unit of account or store of value; and
(B) not recognized as legal tender by the United States government.
266 FE2IVICBWTIE, BB E (RBE) ICRUTLHIRT—TVva vk, [ AT7—Tvads v (GFEEE (R
BER) ) 1 v,
%67 “Money transmission” means to engage in business to sell or issue payment instruments, stored value or receive money or
monetary value for transmission to a location within or outside the United States by any and all means, including but not limited
to wire, facsimile or electronic transfer.
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WMTA (XY, T4 8 ZAFEHRIX, BOPIITXIIMRGE L7230 FB (payment instruments) @
B TCOFEDOFEESFE L T 62 NWEE IO EE (permissible investments) 8% frFF4 % Z &
D3R D 5L H2O,

LU, A EEEHRIMREIC LD . B 5EE (RIBBEE) 25 WMTA 26BN S D 2
Lepolclod, WEHEE (IEE) OBRWIZSE, WMTA IS T4 B RIIARE L 7
>72,

DFEY . MOBFT~DIrE (transmission) D7=DIT, BEEEE (HEREE) O X 5
TF-B (payment instruments) SITRTER S 4U72AMME (stored value) Z72E 352 &, FITTHI EX
IR NT 0 (RE) $52 8, I ZEE ((KEEE) 2%ET5ZL1I02%, WMTA IZE
F5T7A B ANAREL 2572,

(2) BN E Y ROMHERIZOWT
A)  HiHI4 5
U A A7 INEAT 4R (Wyoming Division of Banking)

B) HEMR
T A X 7INEATY R, WY INOERTT, (5564t (trustcompanies) . FE&RST
(mortgage companies) }z ONMEAT Tl 72 Wl B (non-bank financial companies) (22T,
ZORAZH 2 (chartering) F7=ZOBH 217> T 5,

(3) Money Transmitter ™ & 7%
WMTA (281 %1%4% (money transmission) DEFRILH 2IV.12(HDEEBY TH D,
FiRorBy ., EEEEARAREICLI Y AT =T va v (BEEE (EEE)) (L
T, WMTA [T H S e,

(4) HPESH
FH2IV11.0ERBY B EETRAEEICELY AT —T v a s r (EEEE ((RIEE))
ICBH LT, WMTA I3 A S,

(5) BPEMRAICEE I D FIAE
FH2IV.I1.0LBY  EEEEARIAEEICLY AT —T v a s v (&K ((RIREE))
ICBE LT, WMTA T A S zu,

(6) FEERREHIH
F2IV.I1.0LEEBY AMEEEEARIMREICIY, AT —T7vaa r (BE5EE (EEE))
B LT, WMTA 3@ Sz,

(7) BRI
FH2IVI1.0EBY  EEEEARIAEEICLY AT —T v a s v (&K ((RIREE))
ICBE LT, WMTA T A S zu,

268 \WWMTA 40-22-102(xvi) “Permissible investments” means: (A) Cash; (B) Certificates of deposit or other debt obligations
of a financial institution, either domestic or foreign; (C) Bills of exchange or time drafts drawn on and accepted by a commercial
bank, otherwise known as bankers’ acceptances, which are eligible for purchase by member banks of the federal reserve system;
(D) Any investment securities bearing a rating of one (1) of the four (4) highest grades as defined by a nationally recognized
organization that rates securities; (E) Investment securities that are obligations of the United States, its agencies or
instrumentalities, or obligations that are guaranteed fully as to principal and interest of the United States, or any obligations of
any state, municipality or any political subdivision thereof; (F) Shares in a money market mutual fund, interest bearing bills,
notes or bonds, debentures or stock traded on any national securities exchange or on a national over the counter market, or
mutual funds primarily composed of such securities or a fund composed of one (1) or more permissible investments as set forth
in this paragraph; (G) Any demand borrowing agreement made to a corporation or a subsidiary of a corporation whose capital
stock is listed on a national exchange; (H) Receivables which are due to a licensee from its authorized delegates or subdelegates
which are not past due or doubtful of collection; or (J) Any other investments or security device approved by the commissioner.
269 WMTA:40-22-107
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(8) 114K
F2IV.I1.0OLEEBY B EEARNREIC LY, AT —TvaA v (BEEEE ((FEIHRYE))
B LT, WMTA I3 Sz,

13. AT —7)vaA R AN DN T

(1) Blg {£A270
TV HIVE R
Wyoming Administrative Rules  (Chapter 19: Enhanced Digital Asset Custody Framework) :
TAF I ZIMTBHAL G198 T O X NVEEDOH A NT 4 7 L—AT—7 Diifl)
UAFTFo 2 VEERAI &V ,)

Special Purpose Depository Institutions Act:f¢5!] H FTHFERERIE (LU FTSPDIE] &9 )
Wyoming Administrative Rules  (Chapter 20: Special Purpose Depository Institutions) : 7
A7 WATERAL (B 20 B FE HROTESHED) (BUTTSPDIARRAI Lo ,)
Title 34.1 - Uniform Commercial Code: 7 A A4 X > 7't —pi gkt (LR TWUCC) & v
75)

(FRAT DORHEALPRIZEE L 0)
Title 13 — Banks, Banking and Finance (UL FIW $R1T{51 &9 ,)

EREOM, ZEICRLERL LT, LFRETF N5,

Letter dated February 27, 2019 from Blockchain Task Force (Tyler Lindholm, Majority Whip, Wyoming

House of Representatives and Ogden Driskill, Vice President, Wyoming Senate) to Uniform Law

Commission (Antia Ramastry, President) (LA R IAREE &vvo,) 1

(7Y ZVEPEICREE S 515 M O REIH)

e E e i
T VS IVEE v TUXVERE (WMSEE (RRER) &8
TV VEIEHR te.) OIERMEE

v FUHIVERE~O WUCC Ot FH % o3k
v T U VBRSO DR E M O B
i D F7 1k

210 E?J{ﬂf/\
SF0125 Digital assets-existing law:_https://www.wyoleg.gov/Legislation/2019/sf0125
Chapter 19 Enhanced Digital Asset Custody Framework of the Wyoming Administrative Rules  (Banking Division)
https://drive.google.com/file/d/LTUPNxoRfQ4Fa9HiaM5jVV9C65M4gSSFgph/view
Special Purpose Depository Institutions Act : https://www.wyoleg.gov/Legislation/2019/HB0074
Chapter 20: Special Purpose Depository Institutions of the Wyoming Administrative Rules (Banking Division):
https://drive.google.com/file/d/1EVLJIjkvgV3--gWnie72flwn_9VwVaJLC/view
TITLE 13 - BANKS, BANKING AND FINANCE: https://wyoleg.gov/statutes/compress/title13.pdf
TITLE 34.1 - UNIFORM COMMERCIAL CODE: https://wyoleg.gov/statutes/compress/title34.1.pdf
2n Leglslature of the State of Wyoming Block Chain Task Force: Letter to the Uniform Law Commission:
https://www.wyoleg.gov/InterimCommittee/2018/S3-Letter%20t0%20Uniform%20Law%20Commission.pdf
AEEERNG, WY MR T VX VG REE (SF125) ICX 07U H VEFEICO X EHFTA  (direct ownership) DA
N7 F v —%HELTND I ENBFETE S,
AEEHTIE. LTORICTVFNVEEOMBETA A M7 7 F v —24H L T 2o,

[ (WY IND) FeRlEisix, £7 ik (Model Acts) 23 UCC @ F TS 7%% (fAB@ S (virtual currency) ) %
g D DI, T /5'/1/%‘?%%&%@ ¥EFENLTIAEINTVWDIEAREOATHY, Liz-T, ZOKHE
I AOBE, ThbL, WEEE ((KEEE (virtual currency) ) @j{*‘[&"%)ﬂﬁﬁ LTWADIRE AN (fhi
TRV THhbZ LEOR u%é”"ﬁofb\ét&) Uniform Law Commission 7 7' 0 —F (IR EE TH 5 & HIWr
Lto Sbiz, ®k¥+2 c,t 9 . TREET A I BE 1 ﬂﬁ@ﬁéf;ﬁ& 7 AL D %@EJ IHIPFEA S| & Z T AlREME D &

% W A b =N A O ) A7 DEVMBIT A FREICT D728, WroErE (IRAB@E (virtual currency) )
Tl o THITY 1775)1—1“0 ]
Uniform Law Commission i, MIEHE—EBOHEE TR TH Y | H—pHE#R (UCC) DFIE T H45, Uniform
Law Commission ® A > /S—{XIEHER (lawyer) TH Y . SMBUF., 2o B TR E b BTSN 5,
https://www.uniformlaws.org/aboutulc/overview
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V FOANEEONANT  EB, TV S NEE

DFT AT RE
V T URNVEEDIARNT 4 FEEELT O RITICH
KRRyl
WwUCC v T UHIVEREZ financial asset & L CHD KD =

ENBEESNTHEICBT 5T VX VEEDRT
HIHE, EROME (WUCC Article 8 D)
v TUXVEEBEIZLY (AEEE  (virtual
currency) (%, WUCC Article 9 @ HAJIZER > T
w8 (money) &R END.
SPDI ORI FE W] HfGFe
SPDI O fA#5 i il
SPDI DT 2K, £EIE1T2
SPDI @ B~ H il
SPDI flHERE D #LE
ST I A HLE
SUTHE L 72380 E

SPDI %
SPDI #iHI|

W ST

AN ENE RN NN

A) WY M DFFH
) WY INIZBWTIX, Efito sy, FUXVEREICET L EMTbIL TS, 2
Tk 2T =T vadfr (WEEE (BEK) ) 25077 VX VEEDERE
H. ROk —raEA (UCC) (2R ANLEM T b ST\ 5,
F 7=, [AMIL, special purpose depository institution (UL~ [SPDI) &9, ) &
I, T LWZ A T OHATOREA ZHIE LT,
ZOERD—2ZIE, FMBT VX NVEEFEE ZRMN~FRST D enboHEE
Ay (WALIEN

b) AR T B
(i) WITICEDIA T 4%

FORNVEEER T D2 VERERANCES X . WY MOERIT78%, Yfm~
AIO\BHZITH) ZLIck, 2TF—Tasy (EEEE ((RIEEY) ) 289
T VRNVEEDNANT 4 EBERMET 22 N TE S, FERUOHANL, 7
CHNEHED A NT 4 EBEITH I E AR UZRITICR LT, BInNES %
LTV,

(i) BERCLDT VX NEEOFTHIIED RN
HEX, RITICE DA NT 4 2FIHALTCAT—T vasr (BEEE (R
HE) ) 2807 UANVEEETAT %A, TOIAERE (BEHETA, X
X, MI#EFTA  (securities intermediary % /1 L7-FTA) ) ZRINTHZ ERRD LN
Do
(iii)  SPDI
RO &Y . WY JIE, SPDIEKOYSPDIHANC LD Hr LW A 7T DERIT
T 5 special purpose depository institution (45731 B AITEFERERS) OFF & HIE L1z

274
o

22 g A Z—@ =7 A, hitps:/jp.reuters.com/article/bitcoin-wyoming-breakingviews-idJPKCN2EE09X

213 \W.S.34-29-104(p)(i). W.S.13-1-101(a)(i) : 7 ¥ Z V& EMEIC W T,  T48R9T) &1, EVESR1T (national bank) %
PR, WY MICTEEFRZH L, SYTECEEL TWAIEAEEA, £7-. special purpose depository institutions %
i, LEINTNAD,

FIE (WY ) 2B 5 THT) 13, MIRERT 2HE4RE. LROBRZAT LD LT 5,

MY A 2 TINBITY R DOHR— =2 BW T, SPDIICS&, UTORBARRENTWS,
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SPDI X, THY BFEBGRFEH D 100%% 71 N—F 5 BN EFE X RFFT 5 Z L BRE|HEIT 5
NP, BMEBPEEIEINTWADYE, 7els, SRITNT VX NVEEICRET 5 EK521T 9 12
OIZ, SPDI OFEAINME LW Z & TIEAR,

2020 49 A2, T YA NEEFEE TH D Kraken 231D T Z ORBA[ 2 HifS L, Kraken
Bank % [R]JNIZF% S L 72277,

B) BKIZEDPHAANT 7 F ¥ —DiFER

FEROELBY  EERIL. FUANEHEICOX 2ODH AN 4 FIENDLBINT S 2 LN
KoOHND,

a) A7var () EHEFTAEANT I Fv—

1 oBIX. FYZNVEEE WS. 34-29-104(d) () ITHESSBHRTH Y . Fit
(bailment) IZEESL B A RNT 4 ThH5H,

ZOBE, DA NTARROT VS VBRI HBIFRSND L BEHT
HILTWD,

Fat (bailment) DEFENLH, OB A MT A IZBWTIE, REXNLOT VXL
BEORA T br— VT A NT 4 7 ABEET 205, FrAEDOBIRITIRAEL
R, DED | BN, WA LT 4 RROT VS IVEREO P A EHECARFE LT
HT b EMRDE,

by F7FTar () MEFAANT 7 F v —

2 0HIE, TUHIVEFEE WS, 34-29-104 (d) (i) IZHESIBIRTHY | ZiE - B
FLIE®E) (fiduciary and trust activities) 2°%17 9 HEJTOHI A hT 4 Th 5.

ZOHE. WANTARGOT VLA NVEFEIIDE, HANT 47 %, BEOETR
WZIEW, —EOTFRINTWGZ1TH 2N TE S,

Flo. FTURNEHEIT, WA RNT AT EFVRNVEHEOTAE L DEBEITHES
T. A& PE (financial asset) & L CHD b D Z ENTE2, Z DA, YikT
CHIIVEFEDOFTA L, FEFRM¥ER (securities intermediary) i@ U772 AR L 725

(WUCC Article 8 i fH) 281,

(DA 4 X v 7 MFR W O special purpose depository institutions (EL T [SPDIJ &5, ) &k, TAE&DZ ANEILT
W, BANT 4, BEYF—E R (assetservicing) . 74T 2—7 U —&EEHE (fiduciary asset management) & O
BEER % B 0EUTEB T 5 2 OO (B 217 5 47 TT, |

[SPDI %, W55 &0 (ARMLR) | 7V FIVGEgR,. 7 VX NHBEGIER EOT V¥ VEFEIZIE T 5 wfRetEs
BMWTT, BRI, SPDHIE, TV NEEDOREY —ERAZRMT 52 L2 RBIRL, BEOHERIZE-> T, BE
R TRRBENTCWBIZATO ZENTEET, |

[SPDI (L, [BMIREEZ MR LT LI HHY T, |

FL72>L . SPDIZREE D BTN - T EEBE CRE 21795 2 L3 —RIICEIE S TR Y (FIZTESAE D 100%
PLED L~V 1 OFSERBIEEFEZ R LT ER Y £8 A, 207, SPDIHTEITESLRR AL b IRER
BT OMEIEIH D FEAN, XTLHIEHARETT,

275 SPDI % : W.S.13-12-105

216 SPDI ¥4 : W.S.13-12-103(c)

217 https://blog.kraken.com/post/6241/kraken-wyoming-first-digital-asset-bank/

278 o VEEFIIG 2@ KauE, TFEE (bailment) &%, BEKA, FEDO HHMNERIZET I, FFED
HEONER SIN/o & & THEDPEEORBRLER LI L ST VX NVEEORA X L2y b r— /LR IKE S
NHEVISIERHBREEICESWT, YZAMNDEDIZ, T VEEDIEA (possession) Xid= kr—/L

(control) ZATIZREL TV DIEMIRIL A BRT 5 (WS34-29-104 L#EGFT 260 THDHZ L, ) o ZOHGEE.
AT br— VOEE A F T 505, A HE (title) DZET TIX/R W, F 7o ZRtE HERR I OME FEHERR (fiduciary
and trust powers) DT, i, FIFHCERANCIESNW T, DHERBETHILENTED, | E&NTW5,

219 FA MR ST (Hathaway & Kunz (LR TH&K ) &5, ) ) (2 L4uiE,  [fiduciary and trust activities| & i3,

(EFICLOVRBOONT) BEHEZITET HITHEBBLIERATCEKEWVWS 2L THD,

80 =04 LK FETR (WS34-29-102(b)) . WUCC 34.1-8-102(a)(ix)

8L 50 & VG ERLRISA(c) (i)

CHICEEL T, FYUXNAEEE (WS34-29-102(c)) (23T, W.S.34-29-104 D & TH A MF 1 EH ARt L
TWAHHYTIL, W.S.34.1-8-102 (a) (XiV) D EF A TR T Db D L B2, EHEIN TS, W.S.34.1-8-102 (a) (Xiv)
IZBWTIE, FEEM %% (securities intermediary) N EZE SN TW5S, DFE V| 20 B8UTI. BRI EETH
HEVW) ZERBESNTND,
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AR EMCT DX NVEFEEOMOIREN ST IUE, A7 ar (i) Z2BIRL-GA.
T VX VK FE% financial asset & L CAET HZ & (WUCCATrticle 8 D= A ET 5 Z
L) BHIHEE L TWD IO ICARZIT B D582,

C) #im
B PE (KRB E) ICBAL T, A NT 4 EB AT O S$ITICRH 2 IERBNIIFET D
D, BEEEPE (AEE) IZBT 2 BV R AZITHMMOFIZONTIE, WY INEIZRE VT
EHHIS Y 72 5720,
Z T, WY INEICB T 282 B ET 28, LTFO 3 SOGEHABET LI LT
%,
O SRITUSNDENAT—T N afy (E5EE ((EEE)) OETRAETI>%E
Q@ ITMAT—=Tnagr (B5EE (KEER) OUVANT 4 %21T25BE T, 4
EHE A ((EEE) OB A NT 4 FRARNA T2y (1) THLILEBEICL
LT D% A
@ RITMAT—TNagr (B5EE (KEER) OUVANT 4 %21T2%BE T, 4
IR EEE ((HEE) OB A NT 4 FRABAT v a v (i) ThHEEFERMN
WF AW U MHEFTA . UCC Atticle 8 DN S 554
Z LT, OOBEICEWTIE, WY MHECB O TIEEOHBNIT RS 7= 50, L
T2 TiE, OKUV@DTmIZ>E#HI %23 5,28

(2) BIHIYE)R & LR OHERIZ DN T
T A 7INERITYS R (Wyoming Division of Banking) 284
EiR 1202 2oz &,

() MG L 22 D RITT 4
AT =T Nady (BEEE (([EEK)) OFITICBET 2H8IHIE, WMTA K OMARE 658 F 5
MR ZBRE . BT b2,

(4) BIHIRR L 72 BT 2

AT —=TNagry (B5EE ([MEWE)) OBIRICEL T, BIOERIIR Y6, £,
WMTA Je QM AR £ FHBRAMIUE 2 BR & . BRI 2R BN R 72 B 720,

¥, 23(1) OIBEOHHFEAER R OHEBIZSOWTS ZTE2RDO Z &,

(5) HHIRIG LI DTE - HAT S
A) AT—TNaAr (EEEE (RIEB@E)) OHE, AZHUZEE L T, WMTA K OMEAREE
HHBRME A PR E | EEEA BRI S 72 5700,
B, TURNEHEDOHANT AH4TIZ, AT —TVaf VOFEREITHI ZENTE D
(1.4HZ& ZB],),

B) @DBHEICEBW\T, TUVXNEEDOH A NTF A #UTIZ. AT o ¥EK L LT, BED
eIz, TUXNEHEDTE, ZKWEITHI LN TE D,
T ZVEERAISE (d) (e) IZXIUT, BENT VX NVEREICO>ET AT a s (i) O
BIRAZAT 2 A, ST, RO ROBIIESNT, RDOT-DIZ, 787 a v (e)
TR ESNTET PHNVEFELE OB EITH ZENTE D,

B2 772 L, X IF BERA TV a s (i) ZBRLZSES. BET 27 VX VEFEL financial asset & L CTH
DD ZLEAET DREND D DEMT OV THIRHETIZAR,

AHEFIZIBNTL, A7 a v (i) NBRShGE, BT 257 0 # VB PE financial asset & L THLY o
nNodbDE L THMEITI,

8 WY MIZERNTIE, SUTLBNOENT PINEREDI A ST 4T e 2582 HEL TODEES YL
TRV,

284 Wyoming Division of Banking homepage: https://wyomingbankingdivision.wyo.gov/home
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LB, 7YX NEEOIEALRGE, T ¥ F VD b IR EE U O R
DT PHENEFE~NDIEY — A, FOZFOWNREEND,

(6) Himlktge & 72 DT 2

AT —=Tnady (K5EE (RIEBWE)) OBIMIBE LT, WMTA & OMAB @& ARSI
EAPRE  EHEZ2RBHRII RS2 6720,

¥, @DLGEIZBWT, 7YX NVEEOFTARRIL, FEZRMIT¥EE (securities intermediary)
I LTCHER e b D L 72 D,

WUCC34.1-8 (a) (xiv) (& XAUX, TREZMPI 3 (securities intermediary) | &1, (A) RFEHE
B (clearing corporation), Xi%, (B) & OIEBFITIB W T DI DIZFESR N EAHMERF L, GRS
N3 L L COREIZIToTWDaE @Y7, 7rn—h—%5T,) BT 5,

AR SR LT, WUCC IZBW T—EDRBESMIN TN D,

(7) Mg L 22 8 - (1T 4
@LOOBHIIBWT, ST Il A AT —T N a y (BEEE ((VEEE)) 280704
WEHEDOIANT 4 () EBIIHEHI S5,

Ay SITICE DA NT 1 ¥

T UHNVEEEROT DA VEERINY, TUXNEEOIANT (G5 E2ITH) L&
IR L -8UTIC LT, BIMEE LR L T D,

SUTIX, VA A I NITY R0 vyvat— (UUF Taziyvatb—] LEvno,)
WX LT 60 HRTOE®IC X DB EITH Z LIk, TUXNEFE (& E (REE)
BETe,) ODHARNT 4 EBERMLT 52 LN TE 55,

B) STk DT VXNEEICEHTDIIANT 0T RA NT ¢ ¥511X, T VX NVEFEES
BIZ LV ERSINTND,
TUHNVEERANG2 (a) (i) (XX, (THARNT o) T A NT o 9—vR] &
X, BEOBEE R OT VX VEFEORA XITEEL R OR#EEND ZERL, 77 U R7 R
=AM b—va v HEOHETROET, BITERTIEEMNIITONL TWALT A T 4 —E
ANEEND, BEEHEDRWVEEORETRY EENORD DA NT 41X, —IZIET 4
72— 7 U — (non-fiduciary) TH YV, £7z, HITEBIMNMET 2EHTHL, [HA T
) XFTHA T 4 —E R OFGEICIE, SITHBEEEDOE B L RHETH Y EH Ot
WZBWTEREMELZITHE L CWAIGAEST, Z5eH M OMEFEHEIR (fiduciary and trust power) O1T
EREEND D, &I TUVH28,

14, SUTEOTESRIBMEEN T T AT =T va s v
(1) BIMOT A& ZADEL

TYLNVEERAIS (o) ITXAUX, SITIE. EHES K OZ R TREZREUTER I - T
TR FE KOy N U —2 (AL — REREESR » U —7  (independent node verification

8 FUHIVE P W.S. 34-29-104

286 W.S. 34-29-104 L OV v 4 )V RS2 (a) (i)

BBFSANEREDHAANT 7 F X —ICOZWMENA T ar (i) 2@RUZGE, VA MT 1 §9TITME
DI=DITH A NT 4 RMBOT V2 NVEEIZD EE DRI —EDHFR SN 275 2N TE D, £
DR, A NT 4 AT EOEREITHET D Z L1222 D,

288 5k VG EMAIS2 (a) (iii) :“Custody” or “custodial services” means as defined in W.S. 34-29-104(p)(iii) and other
applicable federal laws, including those federal laws governing commodities as necessary, and means the possession or control
and safekeeping of customer currency and digital assets. This term includes fund administration, the execution of customer
instructions and custodial services customary in the banking industry, provided that the Commissioner may rely on guidance
from foreign, federal or state agencies to determine customary custodial services. Custody consisting of non-discretionary asset
safekeeping activities is generally non-fiduciary and an activity incidental to the business of banking. This term may include
the exercise of fiduciary and trust powers to the extent the bank is exercising discretion in managing customer assets as well as
providing safekeeping;
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networks) 2K NA T —T L aAf v aEEte,) OFLT (issue), A (use). XX izt 5
Z & (participate in) 23 T&E 5,

DEY, TUXNVEEDH A NT 4 FEHEAT O HITIE, BINBY72FF UL SPDI OFE A 72 < L
T, AT —TNaf v OFITEITH ZENTED,

FOZVEERANCB T, TR AT =T a Al VDREEITH Z LN TE DB
W, BAREICHE STV (BEDTZOIZIT I EEIZOWTIE, EFE1.3(5)B) D LB
n.) .

289 Independent node verification networks |20 X 2B 70

https://www.dechert.com/knowledge/onpoint/2021/2/occ-confirms-authority-of-national-banks-to-use-independent-
node.html
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21, AT —T ) aAf o OEREE (FLE B

(1) FUHNVEFEE (W.S.34-29-102) I LAUF, AT —TaA v (WEEE (RIBEE) ) 1%
WmmAmm9@H%®RWK@D\ﬁ%®@A%%(MWWMpmmmmwmw“C%m
W.S.34.1-1-201 (b) (xxiv) 20 b3, @k Al Zid, QR VQDLGHEIZIT Z A
BTITE %,

WUCC:34.1-9-332 (a) 2N EREb 3, B EEE ((RIEEEE) OfEx AL, —EDH]
IEfrE ., —HIOHRMENFTE L TWRWRF S EE (AEE) 20087252 L1220 %95
ThHD, 22,

il

(2 T¥HNVEFELE (W.S. 34-29-104 (d) ) K%wf FOHNVEFEEICESEHITICHN A T
4 SNTWDT VHVEREL, $UTOTHRSE ERGRES (deposit liabilities) XIZERATDEFE
TRy, EBRESNTWD,

Beo T, FHAMEME LR CEHEITZR STV,

(B) ERE13(DBP)DEEY | @DHHIZBNT, TIHNVEMEIT, DA NT 4T e TSV
PEDOFTAH & OAEBEIZHE-S T, WUCC 123 @t (financial asset) & L CTHLY i
L2 EMTE D, ZO%E YT X OVEFEIL, B O & (intangible personal property)
DEETHHS,

2.2. RAFICHT 5 HFIH
(1) AT—=TNad e ERENERTLHEDOYUAT =T Vadf  DRAH

A) @ik
FATICH A NT 4 SNDT VX NERE (AT —TNvadr W&k (RER)) %=
To,) IZOX, HRDA T v ay () Z@RUIGE. YHHEEN, Y%7 /&V§F@
AL EEREE LTS, 20D, BENTIAEETHD,

B) Q@0LH
SFITICH A VT 4 SNDT VX NVEFE (AT —TvaAfy (BEEE ((MREE)) 24
o,) IZo&, BENA v ay (i) ZRRLESGES (0o, &fEPE (financial asset)
ELTHROVEDNDEEND DGR BRIL, 7 VX NVEMEE, G EE 123 L CGE
FRHEF| (security entitlement) Z AT HHRICTIRAET HZ L &5,

20 W.8.34.1-1-201 (b) (xxiv) (WUCC) (2B W TiL, 48 (Money) DEFRMNENIL TS, 72, WUCC Article
9 CTITHMEBIENHE SN TN D,

21 WUCC : 34.1-9-332 (a) : [&8k05E Nix, —YIOHBEMHENMHE L W WEEEEET 5, 72720, %A
DMEBH & L3 U CHRMES OHER) %17 a‘éct INATEN T 2, AT Z DR Y TiEav, )

292 5230 5 L pETE WS34-29-103 (d) 128\ T TWUCC Article 9 & T DO W2 BIEBRORTEIC L 0b 5
FLEZANL. T =R L— L EFE RO TICT CHNVEEEABETEYZIT L&D 2 iz, —1
OHBFEN R NT VX NVEERZRGT 5, 2L, AHEIT, 774U 2702 X 0 PN B S - BRI
WTOARBEAIND, ] &I TV5, L75>L\ W5 pE (AR 1E  (virtual currency)) (2563 B F{RMEIC DN T
X, 774V IS XA RPUEEO BARIXER D Mmb\m\ot ITHDL (7 /5/V§EY£:WS34-29-103(a)\
WUCC:34.1-9-312, 34.1-9-313), it~ T, K “gﬁz (FARELE (virtual currency)) (ZZOHEDHEM TRV E 5T
»5,

293 WUCC:WS34.29.102(b)
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BRIX, T UXNEEOTTAWELZBEERA T 2O TIERL, RPN EENRALTND
WS 2 VB PED T T DOESS (interests) (2%F LT DAY HA S 7= M PERIRI R 2 (G
T 5,2

—J7 T, WUCC (W.S.34.1-8-503(a)) (ZFW T, TAERINI2EH DNEE DR PEIC 4
% F T ORESHER] (security entitlement) i 72 372 DI LB AR HFHIZ I T GEZRTA 2
HDRA T D YL ERE FEDT X TOESY (interests) 1%, HEFIRAE (entitlement holder)
D= OIFER N EHIC L VIRA S, TUL, FERMIEE OMETIIRL . £z,
W.S.34.1 8 511 [ZHIEEDED N o D5HHIRE | RERMITEF OEMEF OfEROXIS & 1%
bl ERESNTND,

(2) HEMND AT —T VO EZIT -8B E L2581, BENMELRFEEL TSI 50
24(HHEDOEBLEFRFHEIORBZ RO L,

2.3. MERIBHRICEET 5 FIH

(1) FERDORN IR AR R
AT =T Nad s (K5gE ((REE)) OEEBIEICEET 5 FAE EO—fREy 7L — /2D
TIEROD > T,
A) ¥, QDOBFEIZHOWT, TUFNVEEOH A NT 4 $ATICEH SN HLLTOFHIL, K
SERE (EEL) OBERICERE L T\ 5,
a) T UXVEERAIS (h) () IZBWT, BIFABESI TN,
(h) 7 X VEFERG | OERIRESE & X0 RE 72 TPHIRTREME 2 BT 572012, 1T &
BEIT, ETORBNCOWT, 2OV TEr v ar () THRENTOWLRFEDSE
THRREZ, FEHTERLRITIUT RS20,
G) H7EIZvar (h) IZESRFOE TIRIBICETE L CTHRT & R O Tt =
AT, FOBBEICbRHLT 500 E5 5,
() T IUHIVEENTERITGEE Sz & e S5
(i) 7 VZVEFEDREE D EME TR
(i) 7 VX NVEFEDREEI D BEOBITET

b)  DOFEY, TUINVEEDOHANT A HUTICH LT, SYTLREE L OFRAEEICZLD,
TYUANEEOBIACET 52 FHAERT D 2 L2 #HHT TN D,

B) F7-. @O0 (WFEEpE ((KAREE) 25 WUCC ([Z81T 5 4m&rE (financial asset) & L
T, WUCC Dl a5 T 25%6) Tid, BENSMEELZ TGS % (acquire) 1Z1, 7%
ARG PEIZ DU T ORESAHMER] (security entitlement) % HU59 2 B3 & 529,

Z LT, RESHER (security entitlement) Z HUf59 5 72H121%, JRHAIE LT, G EE
WEHT D, YUEHEAFOFS O (securities account) (2T, YUakARlig fE ) GOk

(book-entry) S AVZR T UL 7 & 701129,

AIESHER] (security entitlement) & Bf95 Z S 12 X 0 | MiZA& 1T, HEFRAE (entitlement
holder) & 727227,

(2) ZEREEDAE LISE OEeRR
A)  TEHGEMEICELT

24WUCC WS34.1-8-503(b): [T 7 ¥ a L (a)y HIZHES S FEEDBRIEFEIZEE T 2 HEFIIR A2 (entitlement holder) ™
JHPERIFIAE (property interest) (. FEFPNEFEBRA LTV D Y% BB E O T COFFS (interests) (2% LT
DSy Bl ST HEERIFIE CTH D, |

205 \WUCC 34.1-8-104(b)

29 WUCC34.1-8-501(b)

297 WUCC 34.1-8-102(a)(vii): [#eFI{#A % (entitlement holder) | &%, FAFHMAEL OFTIRICBV T, YiLark
P ZEF 1T U CRESAHER] (security entitlement) 2/ 3 2H & LTRHESNIEEZ VD, HHHEHN W.S34.18
501(b)(ii) i (i)l L 0 GEFHMER 2 BUS T 2356, TOEDPHERIRAEE L85,
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a) OkUVQo%m Q11D LBY ., KEEE (RIAEE) 2348 (money) & A7
NHY%E) ICoX, “HEHEEOLE A I N—T HBEIXAS - 5720,

by Q@oGE 2IQ)» LY., KEEE (IBWE) MNEefEE (financial asset) & Y

DN DEE) IT2E, WUCCIZEBWT, [A—DFEARHEF] (security entitlement) %
A LTEBEDNEE DD GEICOWTHER S 5.

W.S.34.1-8-510 (2 K AUX. [Fl—DFEAHER] (security entitlement) (-2 & XL DA
FERWDEE. WUCC OBUEICHESE A (control) Z AT 2HN, XEHELA
SRNFITENRT S,

KEkeA AT 2R LOM T, IS SEMEE TG LI EDMEET 5.

ROMENE, JRATE LT, BEAEDHERILRA S (entitlement holder) & 7¢ 5 7=Wf i C
BfFSiLd, Z0%E, BAFDGESHERN] (security entitlement) D4 & 72 HFEZR 1
JEZMERFT DEN IR ol A I U T TESDIRDLND,

B) ZEHUFICEILT
a) OXkUVO@oHLm QI1)DELY., WFEE ((KREE) 248 (money) & A7
NAHEE) ICo&, EEREORE A W S—FT TR Y7570,

by Q@G QIB)DEEY ., WEEE (IEEE) NeMEPE (financial asset) & X
D ONDEE) IZOWTIE, LU LTS,

WUCC (W.S.34.1-8-502) (T KA, BB REICHT 5T F/X—2 27 L— 529812 5
ST v a v (action) 1F, W.S.34.1-8-501 (THEDE YT RAN—R 7 L— L% HI
% Z &7e < fif& (forvalue and without notice of the adverse claim) TREFRFER] (security
entitlement) Z RS L7212k LT, FETH I LIXTX 220,

72, WUCC (W.8.34.1-8-503 (e)) IZXAUE, ARG (a) HEZESFFEDE
FlEPE (financial asset) (2R3 DHEF|PRAFE (entitlement holder) M PERIFI 41T H
3L 77 v ay (action) &, conversion, replevin, constructive trust, equitable lien 3 |
NN OHEGEDONTIUC L > TR SN D0 E DT, Yi%eRE e X% Dk
45 (interest) ZAMETWHA LY b — L2 EE L7-E Th-> T, W.S.34.1-8-504 |T
ORI NEFDORE 2 ENT D 2 LICOXFER M EHEEE EHFE L TITE L
e TRWEICH LT, EFRT LI LITTER,

24. FATE « MNEOERES . WERSRY, IREEHEE

(1) FATHE - B ORKKERE L, B EOEE )
AT —=Tnady (5EE (REWK)) [2oWT, BEd 282 Y7 5700,
7B, QRUQDHGEIZBWT, TV FNEEERONT VA VEERANCLY , 72 VEE
DHARNT A $TIE, —EOFHIIOZX | R ELEEBMITEETH I EBRBEMIT LN TS (L
TOFRHEEET,) .
- ERIL. BEHICKY, TUXNVEEON AT 4 BUROEIR AT S,
SUTLREZIL. KT VX NVBEIHHTL Y —RAa—RFRo"—V g v, RUWLEIZSE LT
WUCC IZEE S FEFEDOT D FNZHWT, FEERTEET D,
SUT LRI, WA T 4 ENTWDHT DX IVEREZRBOE LR T LR 52 Wi OW
TEHRTAET D BENLT T ar (i) OBREIT-T25A. ITEEEX. TVX L
GENEA SO ONWTHERTEETDHI ENTE S,
SUT LKL, T ZINVEHEICEAT AL TORGNIZHOWT, RFOZETIIREBIZET 2 —E
FIHA, EETER LTI o,

28 [7 RR—=R7 L—»A) LiE, BYADGREEICMEERTIZE (property interest) Z{RHF LTI Y . M A2 25%
BEEFE AR, MUY T2 Z EIXSERNADOHERN 2 RETLZ kD, EOTEEV D,
299 2.2(1)B) & &R,
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() AT—TNaAd rOERER
FATH ., G EFICE L, BT 286103 12472 5720,

() FATHE K ORI D4y E LG HS
A)  FEATEIZOWTE, BRET L HH2 U7 b7,

B) HART 4T UNZOWTL, BUFOLEED,
a) 1 8
7 VA VEFERRAISA () \ZXiE, TUXNEEOH A NT 4 RITIX, BEDT
THIWVEE, BEMOT VX IVEFETII 2 WEOMOFMRERZLLTDO ES 5o
FHT, HEFFT D Z kO b5,
(i) FBEEOHFRITT, YR & OO A EIZHBWT
(i) BAZONRFLANXITZFEE (trustee) & L TCOFITOAEICT, BEDT VX ILVE
FE. TV NEFETITRWE S K OE DM OAMEES DI 2 & e O IR T

by Q@o%E QIMDERY ., KE5EE ((KIEEE) e (money) &A72INLD
Be
TUHNVEEDII A NT 4 $ATIE, B OBEDOT VX NVEE (AT —T7ad
v (BEEE (EER)) 28T.) Z2MMOERELFBICOBRE TS5 2 L1ES
fHiFensg,

c) @o%m 1Q)D LBV, HEEE ((MREE) 2N4&f&EE (financial asset) &

B Hbns5a

TUHNVEEDII A NT 4 $ATIL, DRHIEBRREEADR,

TV VEEMRIGY (o) [Z&AuT, #ATIE. BN W.S.34-29-104 (d) (i) K
§4 (c) Gi) ICESLK I A NT 4 BREZEBR LGS (DFD, A7vay () 2@
WU E) HIEROERORA N T T 77 4 A>T, T VX NVEHEE A L
SNAOMEEICELS ZENRTE DL, 4T VX NVEEEZBEICIEMIZE D Y THDIT,
R RAE UL Y B oY WA B F N A SR A AN

(A A= N A O &%, W.S.34-29-104 (d) (i) (ZHEHLL T, WA b7 4 EB 2
B9 D EATH, BAK XI5 (beneficial owner) = &7 U X V& FE & BB 43 )
B L TWRUWER O (commingled account) % k9 %30,

(4)  FATHE UL E 6 5 R O B HE
A) @Qo¥m QIO LBV, KEEE ((AEWE) e (money) &AHRINDHLGH)
BEIINA ST 4 RMBOT P ENVEE (AT —T)VaAfy (BEEE (IEnE)) 248
To,) ICOZHEEMAMHELRA L TVDOT, ARICHA A T 4 SITHHFE LB E Th o T
b, BRIT, YT UANVEBHEERVETZENTEEI TH D,

B) O@om QI1Q)DELFV ., KEEE ((RAEWME) Nem&rE (financial asset) & BV
PIDHEGE)
AP T N E X T 2 BB L OH COEHESE T BB O NG % BT 5108
0 5 4RVEPE (financial assets) %8 L CRWGAIZ D&, WUCC IZLL FOIRENH 5301,
a) RPN ZEE N, () FEEDOEREIEIZ DUV TRERAHMER] (security entitlement) %47
DHEFIERAEE (entitlement holder) (2413 DEH & (i) HFZBREEIC OV CTHLRHME
AT DA EE OEHES T 2EBE O T 2B T D DI+ 37k n %Y
ARG EIZOWTH LTV RWEAIZIE., EHEE LU OHERIEA®E (entitlement
holder) DEFENS, (EHEH DIEHEICHEIET D,

b)  FERMAEE MR T DS EIC W TR R A T DAL A OEHEE O
EHEIL, MRAEEE D3 YA PEL XL LT % (control over) & X (3, Y%t

30 S Vg ERRIS2 (a)  (viii)
301 \W.S.34.1-8-511
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BPEIZ DWW CRESAER] (security entitlement) % A 3 2 A5/ 25 O MERI R A
(entitlement holder) DIEFEIZELET 5.
72%, WUCC 34.1-8-503 (b) OHEN L, FEHRMIAFEZDEHET 52 TOMHEFIREFE
(entitlement holder) ~DFHZBITT HITR Y DEMEEEZH L TV WEA, BEIE. X4
ARNE FEIZ O B LT MR 2 5ol & B,

C) ZFATAICEAL ik, BIET DB R E 72 5720,

(6) MRFEEIICEST D EIK, BEESHIZONT
A) QLODGHIZBWT, DA NT AKRERSTWELTVHNVERE (AT —Ta
(K& (W) 2&te,) LT, AT 48T, TUVXNVEE (AT
—TNaAfy (E5EE (EEE)) 28T,) OREEHICOZETLEZASTND.,

a) T UXVEFERAIS (@ () ki, #4254, UTIX. LToFEEEET

% O O JETHIE 2524t L2 il Ze 6720,

- HHENOIFEIO X A L7 L— A
KT D EE O BAF E BGIENRRE SN D EICEA OT R TOT VX NVE
PERLS |
FUHNVEFEOTE T L O
TYUHNVEREORET L OBEOFMEE (§8 () LHEEST 5., FMEAERT D
eI S ik E G e, )

b)  Flo. TUFVEEHRR () (X0 BUTIE FSITiRo T, TUZNVEENL A
(SRR, PR, AERFS L, IRDUISIS T TRl 2 AT itk 2 itk 5 72D O FIE %
BRI D T ENEBT N TS,

c) =Y Ay
T VA VERERIIIG (o) 12 XAuE, SRITIE. KD W.S.34-29-104 (d) (i) MK 1r§4
(¢) (i) TSI AT A BEBREEINRLIZEAS (0F0, A7 a v (i) &2ER
L7a) . BIEROERONRA NT T 7T 4 Ao T, TUVXNEEEF L=
NAOPEICELS ZENTEX L, KT VXNVEEZBERICEHRIZED B TH-DIT, i
B SFHER DM T O T AT R B 720,

B) ARBRCENELHE LI Bl DWW TOMEIT RS 72 5720,

(6) MREEEPL, ERICBET 2 BRR 72 e
P2P A8 L2 B ITRFIC R Y 7= 6720,

2.5. ffE AL HE302

(1) AT =T aAf KETAGRBRE]E OREX P IS D )

FOHIVEFEE (WS, 34-29-104 (d)) IZBWT, BAMT 4 SNDHTUHIVEREIT, TEEE
PEBGRIEH (deposit liabilities) UFEATOEETIT RV, EHESNATNS,

DEY, HANT A XMGOT VX IVEFEITTES (deposit) TiE7e <, > T, A4 (deposit)
\ZHE M SN D N E FEERREIE LT VA NVEEICTEA SRV E D ICRZ D,

B, TUXIVEHEDNANT A SITICEA LT, T UVXNVEEDORERICOWNT, LLFOBEN
H5b,

TUHNVEERISS (o) I LAuE, SBITIE. BEMRBEERT AR—T % —% B /3— T
W20, WART L ESNTWDHEREIZOE, 33 v ia T —NRE Ly e g itz

302 H&K 2 KA, PRI ITEFRIEOBIERE LS S M S v, SATUNOF OBIEICEN SN DIEFIIV A A
TUTPREZIERNE NS ZETH D,
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DO Z 2 TN D Z & 2 Rn T EMmIC L DR (verification) 2= X v g —I|2H
L2t & 720,

(2) BEE~DIRLELITH EIR
A)  SUTHEHE DY 6 F R
@ LQ@DHHHIZIBWNT, W HITE (W.S.13-4-301 J T8 W.S.13-4-302) 303304z T, 4R
ITOWFEDOT S, 2 v a T—D0BFERITOEHEIT>HE L 2 v aF—» FDIC
ZEMN (receiver) UXIHHE A (liquidator) & L CHRAT 2560855,
aIvat—PNEHETLILEE, alyva =R ERKERD,
FDIC 234 Ei=86 1%, FDIC BEKRE 25,
7272 L. SPDI{Z DWW ik, FDIC 284 S35 Z & 137211305,

B) HEFIIRGEIZDOWNT
a) Q@o%m Q11)DEBH, KEEE ((REWE) 23@8 (money) &A7RINDY;

)

ARIII A ST A RGOT VA NVEE (AT —TvaAf s (KEEE (KEERK))
EEle) ICOZIHEBETAHELZRIFL TR, U7 VX NVEEIII A N T 1 17D
EHETIX R,

o T, WA T 4 $UTOMFELH FHICH N TS, UikT P H VBT D
BHOMER], FRSIIZERIREIND, EEBEXDIENTEEITHD,

by @d&%LHE QIG)D LRV, WEEE (IEBE) MNefEE (financial asset) & Y

DN DHHE)

BEIT. DA ST 81T GERMNMEETHD) IxF LT, FEFEHMHER (security
entitlement) A9 5.

Z LT, WUCCWS34.1-8-503 (a) 2D 3uUE, GEFRM I EEDRET D) BEd
DA FEICKTT DT R TOFRZIE, BRI ELTOMETITR L, £z, FEFMIT
(L DOEME OB Y TEITR LR,

PE~ T, B DREZHER] (security entitlement) [, 5 A b7 ¢ $R1T OREHELLEE Tt
WBWTHR#EIND (L L, YemEEn R T 2ERIREE OREZEITT
HITIEY 7o WAL, IRy SIIHERIOFIFAN CTR#ESND, ), LEXDH LN
T&ZHThHD 22(1)B) 2B L,) .

FEoiEEm L. SPDI A6 (p) SO EIZL Y, SPDIIZRL TiL, BHMEE W2 5,

08 W HATIE (W.S.13-4-301.) @ DINDIERITIESWTREB 21T > TW D HUTIS OV TR, BHIFTAEAT O K 2E 2 {7
ETAVENDH D LERBORVRY | INRITEE 2 2 v aF—~Di@az LIz, IMROWTNrOEHAFIC L -
Th, BMA (receiver) ML IND Z L1d/e<, EHEZEORIROTZDOFEEN Z OMOEHFTIcEE IS Z
Eb7n, MEMTEE 2 I v v aF—i3, BMOEER S BHLNICEIRITZ2E 8 (take possession) §75 Z & AT,
TN EOFRUIEET B, INSRITEE 2 v v a b —id, RIEOHEDO LBV | $YTOEMESEEL (administer)
T %,

04 WERITEE (W.S.13-4-302.) @ [(a) MERITa I v aF—id, ZOHSE~DIHAD OO+ i e Sh
TWRWEEERO B THE I, ZOHESPBFAMIASIRRSHIZ L > TREROXI G & 72 > TV D EATIZ DN
T, EITESRRSLE, TOEMA (receiver) UTIEE A (liquidator) & LT, #&iE7e LT (withoutbond), 17
HI2X0BET DI ENTE D, BAESRBRSIIT, SITOBEHEICEAL, 23 v v a F—DOFT X CTOHRETT
EFHZe&mTED,

(b) W OERITHA S X v, I TES RSN Z OSITORBRMNTASE R % 38 5 6, BITASIRR S
FEDSEFRIEIIE S W TR S NIRRT OTESE ITIRIRE A LD TN TEDL L IHICT D72 DITUE
7R FIPHN T, ERTAG RIS XA TAGEMES O PASH SN T SRITICxE T 2 T TOMERNICRA 5, RO,
HITHG R AN S THEE I > T IR b D, |

305 SPDI i WS13-12-102 (b)
%6 SppI #HIg6 (p) :

(p)  W.S.34-29-104 (d) eV, WA MT 4, 74T 22— 7 U — (fiduciary) XIZIEFEHENR (trust capacity) &

Lo T SPDINATNT Ay — M TRAT 2 PEIL, 7% SPDI OfiOFZEIZEE L ThRA ¥ 2 — ki g
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S 612, SPDI D4, SPDIFIAISE (@) S"OHEICLY, 2y gt —i, BEETLHA L
T4 BMREBIMDO I A N T 0 T M D0, T, TR FEBRITIE R WA BRI
LC. BHREPEZ ATHEZRBR V 02T (as quickly as possible) KiET 5,

(3) HAREHAM

@K UV@DHHIZHNT, Lt 2.5(1)Bb)D%ED LY . SPDICE L TIE, 23 viadt—
X, BIET DA NT 4 BRE GO A ST 4 T AT D T, T FEBRTIEAR
WS, BRICR LT, BIREREL THEEZRBR U #°/ T (as quickly as possible) | IiET %,
AT I DN TR, FERER TR L ¢, BREMMEZED 2L CFEITR LT 6720,

4) HLRFIE
A) @o¥m QINHDERY, KEEE (IEEE) 1e8 (money) &ARINDILH)
R 2.5.(DB)a) b AUE, BRIX. WA NT A RBOT VX NVEEDRKEESZTHZ
L ZEHSTHS,

B) O@o%m Q1GB)D eV, K5&EE ((KIELE) NeREFE (financial asset) & HLD
bINDEGE)
FEALEE FRE IR LT, SR FIEZED L HEITR Y- 5720,
EE 25BN ST AU, SBIC COREICARDZ 5 Th 5,

2.6. P2P Hu 5112 BE93 5 ik
Bateam XIEZ DHIATATHONT, AFRIFRIZIBVDTHDD > TR,

PER OVEUE D —ERE AR, 72, LT OEEAMZ SN HEACIE. BIE LAV EEROEES L O oS
RKE~DOZINFE L1372 6720,

(i)  SPDI OEFEN B DY) 725y Bl & HL
(i) AT 4, 74T 2—vT V—KOMEFEAEIZOWTOBEY) 72 FEE . (record keeping)

(i) BARNT 4, 74T 2—>7 V—KOMMEFERBRS, TOMT X CTOMMA SN HENESREZ, —RIIcKEL

LTWBZ &,

307 SPDI #1H11§6 (q)

(@ =Iv¥aF—it, SPDI OFHEZMIE LGS, EHHIZ, ¥ SPDI OB A FT 4, FGREXIE T 4T 2—
VTV —ORAKROOEEZ, BIEODANT 4TI T7 4T 2a— 7 U —IZBE LTIz 67, UL,
INREBRTIERWES, Y TO 74T 2= T V=KW A T 4 OFRA KOO EEZHA#H L, BEIC
BEXZELRITUIR RV, 3y vaf—id BE~ORELEZ L 3 H/NRICT 5728, TEH|RY
HELMMIARTHIZEE S Bitn & i L 72 T /e 5 7e 0,
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£33 a—Rr—RETLIHENE

I AT7T—Tnagd w2l RrADERE
1. USD Tether
1.1. USD Tether DFZE 2 % — A

(1) FEAXT—L2OHE
A) USD Tether D FHE X % — L DFFH
a) Tether DFFK

Tether |3, {EEBEIZAN Yy V7 ENTHEEETH D L X TW5DH, Tether iX, Tether
Operations Limited X% DBzt (LLFOFET ITether fh) &5, ) ITX VT
INTWS, Tether iX, BHDO7 vy 7 Fo—r&2FFT, Y98y haAfrornm
v Fx—r ETHRITEINTZDN, BETIE, A—V% VYT A EOS, hrYy, 7T T
v N OREEEE (EEE) o7ay s Fz—r Eo2BREOTaX 7 ML
THEEEL., oDy a7 AARFHESN TN D,

b) Tether (2R84 2 £l DI fE
By hag v _R—207 8y 7 Fx—rORAOHEMOMBIILTO LB LD

LTHD,
Merchants Tethers on Tether.to Proof of Other
and Wallets Exchanges Wallet Reserves Services

| 5)
Tether Limited: Issuer, Custodian, Wallet | &)
Decentralized , p2p Transfer Other
EXChange —
| | .
| &
Omni: Embedded Consensus System
Bitcoin Blockchain ‘] |
e

(M8 : Tether Original Whitepaper
(https://assets.ctfassets.net/vyse88cgwibl/5UWgHMvz071t2Cq5y Twsvi/c9798ea8dh99311bfo0ebe0810938b01
[TetherWhitePaper.pdf) )

Tether D™ = 79 A M LB &, Tether I % Tether #-OF|HKINHE > THEIE K OEE
BN A[RETH D & ST D, USD Tether (LLF Tether) 31X TUSD Tether] & 9, )
DY E ORI 1Tether 23 1 K KL & & TW5 (FEENIRLRIEE) . BAHEPERA
308z DN (L, Tether D7 = 7 _R—802 1 0, A SN TW5,

balkod BV, Tether IZEHEDOT 0 v 7 F =2 — U IZESWERSFEETHY, B b
oA LRI, — AR B EPERS T CRE AEETH D,

B) USD Tether DA F— AT & B DI

308 Tether f1:1%. 2014 4ELIKE, Tether 1Z1EEBEIC L - THHEA 100% SN TWDHL AT —TLaf o ThodH L
ANFUTEZA, 2016 4EH 5 2018 4ED 26 A IO 5 H o7 27.6%IZAHYS 45 H % L 7> USD Tether % 431248
PR HIEEREZSITORENICA L TR 7% & LT, CFTC 1L, 2021 4F 10 HtH, Tether #12%F L. 4,100 5
Kk Fb OISO N EM TN D,

309 https://tether.to/en/transparency
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a) Tether I3 2 & &DIEIL

Tether D7 = 7 _R—TDIERIZ LUE, Tether D74 79 A 7 i, LT LR
DN Thd,

There are five steps in the lifecycle of a tether, best understood via a diagram.

g

sent

Fiat reserves held by
Tether Limited
(8 : Tether Original Whitepaper

(https://assets.ctfassets.net/vyse88cgwfbl/5SUWgHMvz071t2Cq5y Twbvi/c9798ea8dh99311bfo0ebe0810938
b01/TetherWhitePaper.pdf) )

27 w71 FRAFITEEEE % Tether ORI T O JEIZHEIT D,

AT w7 2 Tether thiZ LEFHE D Tether 7 h v v F&2ER L. FEE2M545 2
& T, Tether OB HAAT 5, FIHE BT 735 EBE OFHITHIT
S5 Tether DFEE —E+ 25 (L TR RABRHEITONEZSA, 17
Tether 23T 5, ) &

A7 w73 KN Tether DS 21T 5, FIHF X Tether 2, P2P OfE#ATH
WA—=T Y —=2ATHY, FLEAMRHDLE Y FaAf o _R—=2FD
7Ty N7 —L%kELTER, KL ORETDHZ LN TE D,

2T w74 FIRAFEIIEERE 2T D 7= 02 Tether Z Tether #HIZFEIT AN S,

AT w75 Tether tHIXTEIT AN B L7 Tether Z A% L, L@ BEEFHE OHRITH
JEIZEET D,

AT v 72 Da—Y =TT FBAREHIARANMEGREZIT > T 5, F72. Tether D
7T N7 A — A THICRIES N E TRWEMEEZERT IG5, AT v
4RAT v SHHIARANMEREITHO Z L b CAEEND,

(2 FEAX—L2OHNKWEES —5 > K
A) AF—ADH
Tether Original Whitepaper (Z & 5 &, Tether [IMLOIEEBEIC Ry V' Sniz7a X7 MNZ

AT, LFONRER®H D L SN TVD (HHEFICBWT, EffMELHR L7720 TIEZR

U)o
Tether 1%, 1IEICE > baA o LEEEIC, P2P TELAMLRH VY . HEHILTH 5,
Tether (&> b aA L OMOIESEEL R U< WAL ICHES, W5 ERERGIFT
KO+ by bt T DI ENARETH D,

B) &% —7~7 >k
A B IS Tether ZFHTHETH 5,

(3) AT - EED T - =M BATRFOSM:, EBFFORAKEEE - Tk EEOGEFIR)
A) FITOFHE &
Tether DFITOFLFICHOWTIL, LA T Y FLIERAT v 2D LEB0 TH A,
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B) fE:ED T - &t
EEFEICOWTIL, FERAT Y TARDORARAT v T50EBY THS,

C) TFTHokl%

Tether 1235175 202243 A 6 HRF R COFHEHILL TO LBV THH, IEEHEDA
SREOFEEHI, ASFD 0.1%TH Y . AeiIKEHE LT, 100,000 K R/VDERE S LT
%, EEEEOS] & H LEFOFHEHT, 1,000 K KL XITEEFED 0.1%0 5\ J5 Offiks T,
ESEORIKFE LT, 10 HKR RANRRESNTND, —FH T, Tether DTEANIEFIH L
WZDOWTIE, FEBHID DB 720,

D) fEiRIFDE FIH
Tether #LOFIABIKINCIL, FREDOFENRH D | LB U TEEREZE O D HM,
i DB 2 AV CTERZIT O HERIZ B LT 5,

(Tether FIFH#LKIS083 (#5))

[Tether #1:1%, Tether Z AR T D EPEDTLR, RAAE X ENIE EORIBEIZ X > THRERYGA
\Z1Z. Tether AR L XIFHIH LIZIS U D Z E 2R TH 2 ENTE, F7o Tether LI HIR
BHEOHRIZA T D AMGEREDOEREDOBW) % 5+ 5 Z LI &> T Tether DFLRE L EAT 9 HE
MaFT 5,

(4) FEMNEEOER - EH - Wik (REFHIE, REEEONEE)
Tether 1%, 7 =7 %A F 3T, ¥HEGEONREAER L TS, 205 HEHAD 2022 43 H
6 HIRF S OEMESONFUILL TO LY ) Z & THD,

Hefifi 4 DINER

BAA K OBLAA RIS, 2 ofh BHITEE K Na~— v L | 84.25%
AR N—

&g 77 R EHEBE 5.22%
Ao —r (BESHICST 2 01T L) 4.99%
FOMOEE (FOENL - h—T U ERET) 5.54%

¥, NY N BEEEEHN 2021 4£2 A 23 Af 7L 2 V=20 T RO LB ERHL
*’Cb\}z)o 312

[Tether ODILREFEDIFERIZLFLOBRE CTH D, ZIUIBHROT VXL T Ry h~—4 v D
KOEERERELZD 1 DIZET 5., EFICEAEDOIRVWEIRTH D, £7-Z OEKHIZ NY I FE
EEELEOMBICLD RO SN T TYThbNZb D TH D, |

1.2. USD Tether ®E5|F=He

(1) FITENL ED L R Al > THBI SN TWDED (B ERET D208, —
AR DN FATHE D S EBEEAT 5 D)

Tether (ZFRWTIX, AR NENDOR G 2T R OMEEDO G L LTWAH T2, EAKOTEAN
EBITTATE N DEHEAT D 2 L VIS EELRITINOEAT LI ZEbHLbDEE BN,

() BWITEELELTHNMEEZRMAT LAY > b

Tether (X, & 72252 < DG SEELZHFTTHEARRETH D . £ 0O Z & Ntd RO
Mo TWabolEbhnsg, £7-. —A ¥ —%* > Fit% (Coinbureau) B2 15 &, BF 5 &E
LT 7= % Bitfinex (2B L CFREEHRN A 515,

310 https://tether.to/en/legal/#terms-of-service

311 https://tether.to/en/transparency/#reports

312 https://ag.ny.gov/press-release/2021/attorney-general-james-ends-virtual-currency-trading-platform-bitfinexs-illegal
313 https://www.coinbureau.com/education/what-is-tether-usdt/

-67 -



Bitfinex |& Tether fL L BIfRNH VD . £7-—E&E BN Tether tH & [6l—Toh 2 (Tether £ CEO @ JL
Van Der Velde & CFO @ Giancarlo Devasini I Bitfinex C & [AIEE O &) . Bitfinex 1382 DOFE =
GPE L Tether & DEG| A AIHEE L, -2 DM ERIEOK 5 & OIS 2 afie s LT\ 5,

() FATH & s DB
A) NBEELTED LS REEENIHEL TV DH (FEEELMEE 1. T D)
Tether (32 < Ol BEFERBIFTCHEATRETd B, A v ¥ — %y FRTMC LS &, Tl
Tether DES|ZAIRE L L TWDIEFEERGIFTO O H, b2 —F—HDL b DOD—HT
H5,
. Binance
OKEx
HitBTC
Huobi Global

B) RBITH 1T ED L D B s BRD (FREEMNIIFET D0
b LR S BHERWFTICRT D e T U o ATk D & FITE & W 5 EREASHATTNT., 7D AT
— T ad L ERESEEABT TRV S Z LT oW T, ERITEICRGE LT n
ZEThD,

4) —v Fa—% =k ERE)» (FEE», —REED)
HEATET TR B A D Tether #:2> 5 E#E Tether DIITE2 %21, XITIEEBE TOE)
ZEMHEETH B,

B

22T 5

i

(6) HAL—AT—RAIZBWNT, P2P TOWG| GEITHRLMNE 2 SRVIG]) BNElEI B L
DFEEEDFNEG % L8 D )

Cyphertrace @ [Cryptocurrency Crime and Anti-Money Laundering Report (2021 45 H) | 3Bz ki
IX. Ethereum h—7 > & Tether h—72 > %, VASP Z& el & bhlik L7z P2P B5 12D\ C, [A]
—OHNRLIL->TND (EHH G, ZEGID 35%7° VASP 2 Z b D TH Y | 65%70° P2P), 14
MEV DT, Tether b—27 YHBIORL, PL—T 47 « P—ERZRHEL T DA
R LW RERRV Y a &2, FEBH VASP MEHET 2 @m0 ikEiE 2 FFomER hL—F ¢
YT EREET LT ORERICL o THHESN TS B biLs,

(6) = R=—H—F|HBEMIIM (BF5EEIGI D, 5480

T Ra—H—3, HEWS|, BSEERGI, OTC, B&7Z PRk~ 72 HIT Tether ZFIHT 5
ZEDNHEEIND, B 21X, Tether 132Kk R/VIZEE LTz AT —7 /v aA & LT, $R1708 1 JFEBRER
WIS LT NT (S SiE~Rr e BREEZRIT 2720 THD Z EBNEESND), K RV EEE
Bl 9 Z LN TE RO S & ERG T T, Tether IANDKF S EFED G| %247 5 72 DITfibi b5
AERDLH, £-, 7O AR—F—DEEDT-DIT BT %316,

(7) FEAT - VEEICRE G L W A SEEVIIET S[H - #ilik, A L TV H%FF - BEEOERK &
lipgE Sl
FinCEN O = 7 R_X— 8233 5 & | Tether #: 9 & Tether Limited (%, FinCEN (Z Money
Service Business & L CT&EE L TV 5, 728, 2022 £ 3 H 29 ABIEDOREE FOFFILIEEIZ -
Tn5,

8) BATF—T AL L OHME LOWEN ED L5 T bt (LEFRRML TN

314 https://coinmarketcap.com/currencies/Tether/

315 https://ciphertrace.com/wp-content/uploads/2021/05/CipherTrace-Cryptocurrency-Crime-and-Anti-Money-Laundering-
Report-May-2021-051221b.pdf

316 https://www.bloomberg.com/news/features/2021-10-07/crypto-mystery-where-s-the-69-billion-backing-the-stablecoin-
tether & OX https://www.coinbureau.com/education/what-is-tether-usdt/Z: ff,,

817 https://www.fincen.gov/msb-registrant-search
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%) M
Tether Original Whitepaper (Z & % & [AfLiE Tether 5 5&PE (7 vy 7 F=—2 ETHITS
NH, EEBRELEE LI GEE) O—fEFEHLTWDH LD Th o,

(9) HEAT =T aA AKETRS R 30 S5 0
Z DORUCEET DHHITI 52 Tidewny,

(10) HEAT—T N af N _HEESND Z EITBESN DD, FOEAE OSSN E H K
Ensmn
B ARG FEESBFTIC T2 e TV o ic kb, Tuy s Fa—r ORI, CHEEE
TEZ Y 220 oRIE &=, Tether 1, By baAf VELFEERICT vy 7 F = — 0 ETEA
Ntk SN D, 7y /7 Fx—r BTSN IESZHET R L ADRAE M Tether % i
THZLIIRDEEZEZBND,

(1) BEAT—T N af L ORERG, Ak, B, HWERITEE IS, TOHEOXHE T #HE
OB I N D)
WHUEG] &, DOFEOD Tether fEDO XN O ZRIE 1.3(NWBM, 2O, By b aA % &R,
RIET 7 E AL DMEROTHEDO FIEC LD REFHIREL I D LEZDND,

1.3. =DM

FAITE (EPE) OFRICEY, REUZRESI NS> 7T25E1c, RO N—7 2853 57
COMRE (R~—Frar b7 27 M EOFIHICL D) MEb - TWA0, FITEIC X 5 Yi%kkhe
DFITEENE: E12>0n T

2017 4£ 11 A, Tether #1:7> 5% 3,100 77 Tether 23 X H S V72 FHINTFAE L 72818, YL E~D %}
Jir & LT, Tether #Hid., BBl Z &1 L., Tether 3 EEL S 7= & HEE L 7= Tether 2552 & 4 5 B3|
EARAREE T HTODORBIN—R 7+ — 27 %TH L HHMELT, HILWY T ho=T Dl
a2 BT D EREL TN D,

Fo, v TRERECL D L 2021 4 8 HITIE. Poly Network 7> 6 ¥ E 47249 3,300 772K /v
Y D Tether h—7 2@k L, £D#%, IEMRFIAEICRE LT INTND,

318 https://nakedsecurity.sophos.com/2017/11/23/Tether-hits-back-after-31m-cryptocurrency-hack/, &% ¢
https://www.bbc.com/news/technology-42065724
319 https://markets.businessinsider.com/news/currencies/poly-network-hack-610-million-tether-mr-white-hat-defi-2021-8
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2. USD Coin
2.1. USD Coin DEFZE 2 F— L1

(1) FEAXT—L2OHE
A) USD Coin DFHE X F— ADFHHK

USD Coin (BA'F TUSDCJ &V\95,) X, Centre Consortium 2 %18 U CiXat « I7S D
AT —T)VaA L ThbD, Centre Consortium (LT TCentre] &Vv9,.) X, KFFTEE
I 51T Coinbase (Nasdaq: COIN) &% UX Circle Internet Financial Limited (LA [Circle] &
W) LD, HEETERN Sz, 728, USDC BiRIE, BEORBITERNFETE L2 &
PARE SN TND AF— LT 5%,

% USDC 1%, *#fii4 (reserve) IZX > TEMITOLNTWHEINTEY, 1 KFMZ1:
1 DEETHERETE D EEINTUWD, USDC 1L, Hu)iX Ethereum 7' 2 v 7 F = — | HD
KbDEFTHoN, BIETIET AT TV R M v SEoEBo7ay /7 F 2 —2 BT
R STV 53,

B) USD Coin ®H¥ A F— AZI1T 5 EBDiAL
USDC T A 7% A 7 id, IFTDO LB TH H322,
O vYVRAZ—W—L, Circle ([Z8&EL, 7H v b&HFEO E, KYC, AML, &t -
v AERE NS D, Circle 1X KYC Tt &217 9,
@ BEALDOE TR A=Y —L, MMORISEAT 7 v 7 F =— 2 XL Circle |28 &k
L7887 OEDK R4 LC, USDC ZiEANT 5,

@ USDC %, MOMIGHERT O v 7 F =— 2 RXR—ADK S EPE L G| - T 52 L
MNTEL, AN (EVRRAZ—PF—TERWNHE) 1, USDC 23 5| STV 55
GPERG|FTCUSDC AT 5 Z &N TE D,

Bk D L —P— %, USDC ZIFSEFED T + Ly MIURET 5,

Circle 7> 5 D USDC DEEIZSWTCIE, Circle (2 X5 KYC T TbiukR s ns
L. YT 5 USDC h—7 Uil i b BUE AR R CHIBR S (T3 —2
(burn) |) . {4 D2 —H—0 OEITETBENEESIND,

@
®

@) AF—T AL DAF—AOHNEOTE S —5 5 |
A) AF— LD
Circle D7 = 7% A ’B|2 L5 L, USDCIZLD, B2 RENSEKa A N TBEISES
ZEMHTHL LY TH D,

B) BEX—7 v K
Circle DV =7 A FHZ L DL, BEVRAZ—HF—{Z-DWTIX, Circle Account 7> 5
USDC ZHEAFTRETH 228, FAIZHOWTIL, W5 EEALBFT TCOLHE TE L TV DL
WL o> THEY, BT Circle Account Z {Ek 3 5 FRIZ1E. Business legal entity name <2
authorized representative’s information M A JJ 235 & X TU 5 728, Circle 7> b [E4% USDC
DFRAITXINHMERZZIT H DX, EVRAZ—PF—THIEARLERMNRETH D L Ebh
2o

(3) AT - EED T - S=F ATHRFOSM:, EBFFORIRAKE - TECE EEOGE FHE)
A) FITOTHE - Sl
Fig21 (1) B) ORUV@IZFEHD EBY TH D,

320 https://www.centre.io/usdc-faq

321 https://www.circle.com/en/usdc

322 https://support.usdc.circle.com/hc/en-us/articles/4418161704212-What-does-it-mean-to-tokenize-USD-and-redeem-
USDC, KU\ https://www.circle.com/en/usdc

323 https://www.circle.com/en/usdc

324 https://www.circle.com/en/usdc

-70 -


https://support.usdc.circle.com/hc/en-us/articles/4418161704212-What-does-it-mean-to-tokenize-USD-and-redeem-USDC
https://support.usdc.circle.com/hc/en-us/articles/4418161704212-What-does-it-mean-to-tokenize-USD-and-redeem-USDC

B) fEEDTHE - &M
kit 21 (1) B) @D EBY THD, HEILZ, BITEHOFIETITOND Z LT 5,

C) FHoklEs»

USDC D3E1THE O BRAREE X, 0.000001USDC Tdh 5, FITHOFHEHI, Kk KANERE
EEINDIRY, K R D USDC ~OIRZHZOWTIED N B R0, Ll EEEEN
K RV TRWEAIL, Circle DT/ 3— hF—(2 X 0 @EHBREFEENGE RSN Z &R
b5, —HT, BEEEVES INIKENLERLAIZIL, Circle 2> b FHEF 50 Kk Kun
k&N D, B, HERINDEHE E L TE, Z2RESOTLRARNLLALI A ALR
BB LG NE L LY E LIEGAREREZLND,

EEIFIZOWTH, USDC &2k RVICA#A L, o —H —D8ITHRICE & 2 EBIEEEeT
HERZIE, Circle 12 & 25 FEEHID G 22, 7272 L, Ba%2520F D870 TEE N B AET
HAREMEN B D, F1o. EIREFOREIEEEIL, 100USDC Th 5,

D) fE:ERFOHRE FIH
Circle USDC Terms328|Z 8\ T, N USDC ODIEEZ KD AHEE5TH., OEELZRD S
USDC Z&#k S 7= USDC DT H 7 v MIRFFL TS Z &, @ —H—HMICEK LT
WRWT b QRS R, FNEY RN LEREZELIEDEOMS NI TWRnZ s O
KA ST RERETERVWE, BIEL WD, 72, USDC Ml SN HEAIC
1%, 2 ANIT. Circle [T A7 v FaEF > TWAHRY 2BV T, Circle 225 USDC D&%
A OMER RS E bR ST D,

(4) EAEEOEH - EH - Wik (REFIE, RAEBEDONKEE)
A) EEPEOEH - EMH - AR
Circle 1%, 7 =71 b 1372021 4£ 11 A 16 HEFE T USDC D HEAFE pEIN B4 KT
BEREYTHRAEIN TWEEEZARLTND, B, HELUDHERZEMDIZIX, K L
BT ORITHEE K ORI AIERY LB b =25l (USGAAP) 28-S\ T, &
B ARETH VAL G 90 HUWIZHH A BRRT 2 HEEN G ENL LD LT
»H D,

B) EATEPEDINAEDNIIRL
Circle IZ, A, 77> KV ¥ b AR X 5 #EfE4: (reserve) #%m OFEAHTIZEE T 5785
WEEEZARL TS, 72, #WEH, Eit2.1 ) A) ORNKED X S e O WNRICEE T
HIEHREFHRL TN,

2.2. USD Coin ®H 5| FnhE

(1) BATENDLED L B AW > TG SN TWD Ay (fffrE 2+ 2 DR — ki, —
R DN FEATE D DIEEEAT D D))

kit 21 (2) B) Icid#io B0, USDCIZBW T, BV Aa—F—LIS oM AIx. —
XAIIZ FTX <° Coinbase 72 & ORF B & ERGIATN S USDC AT 52 & 72D, BEURA
a—H— %, Circle 77> FZ2E U T, Circle 25E#., USDC OR{TEZ=ZITAZ LT
Do

325 https://support.usdc.circle.com/hc/en-us/articles/4416914713108-Circle-Account-fee-schedule

326 https://www.circle.com/en/legal/usdc-terms

327 https://www.centre.io/hubfs/pdfs/attestation/2021%20Circle%20Examination%20Report%200ctober%202021%20Final.
pdf?hsLang=en
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(2 #WITEE L THAEEZFIHT LAY v b
Centre DU = 7% A IBIZL DL, LLFND XS BNl I, £ o&ENHH I TH
Do
ALy ULy NITAEOAREEL EEEENT S 7 17 F A, USDC OEG|E R
DOWERMNAREL 725,
- BEIET I BEEST VA NVEE EMOEE (7 47 v MNBESCMOT VX2 VIEE) L O]
ZAREIZTHE U R A
Iy h T —b P —RHRENEGFEO Ty I F e — AT TFTANT T F ¥ —D
FLUWFIRHEEERHT Z L Z2REE 55, £ O—H6) Ethereum,
s T FUVEREE  RFOL T 4 S EOY— R T USDC NFIHTATHE L 70 B 7 ) Rk,
c P—E R NRALF— USDC DF = v 7 « )XNT v AZARFET 5 reserve bank 02 7T A T
> AKARE,

(3) ZATH LA & OBIRME

H LR S EELBATNCHT D e TV Ik b L, FITHE LGS ERELWATIL, 7D AT —
Tad RSB GEEAABFT TRV D Z LI2oWnT, BRITEICHE L TnenEny 2 & T
H D,

(4) = Fa—H—ZEDO XD REREN (FEEH, —HHEED)

EFt 2.1 (2) B) ®&FEY, USDC OFITHEGIT OV T, Circle [THEARMICE Y R AL —H —
WBRE L TWADMN, BV RAL—F—TRMENIIH 5 & PFEAHLAT C USDC #1335 2 &8 T
E, = Ra—P—L LT, VA=Y =K MEADK ST TH 5D,

(5) H2—AF—RIZBWT, P2P TOHF| GEITELH B EN S RVEE) NERGIED L
@Efm%Aéﬁbé#
P2P CTORG| OFEIGIZRET 2 EHILI 5202 TiEZewy,

(6) T Ra—H—OFH AN (BFSERERSI D, K480

USDC D=y Fa—H—%, B SEEIG | Z30ikc B TOFHANEEEND, £
7=, Circle D =7 R—839Cix, HHO USDC 25 LH L., FEEDOHEEZZITRL Y —E R
TV 5,

(7)) ENENDAT—=T)VaA OFRLT - FBlZE L TW A HEEEDFET HE - Hltl &2
D RA L TOWD0RFTF - BERFEOERIIMD, Flo, FEENZ DK S &k 2 IS L7 B
EERE PR

Circle DRFEBZ ] 5 & NYDFS O BitLicense % & 1054 & OMEUTRO 7 A o A% i L

Twéiﬁ HEESRITEE M (FCA) N 2 —X@flT (BMA) O7 A A 8B

BLTNDEW) ZETHD, 128, Circle NEFFL TNDH T A L AZDOWNTIEAT Circle DV
:r:7‘ﬁ‘/f FEITUTDOEBY RFASNTND
« 7 Z /3=l : Sale of Checks License
« 77 AJ7J1 : Money Transmitter License
« 7 U >} : Money Transmitter License
« 77— —/JIl : Money Transmitter License
« 77U 7 4 /)L=7JN : Money Transmitter License
- 217 KJI : Money Transmitter License
- 2 xF 7 MM : Money Transmitter License
« 77 v =7 JN : Sale of Checks and Transmission of Money License
- a2 ETHBIX : Money Transmitter License
- 71 U ZJI : Money Transmitter License

328 https://www.centre.io/usdc

329 https://www.circle.com/en/products/yield

330 https://www.sec.gov/Archives/edgar/data/0001824301/000121390021036070/eal43875ex99-6_concordacg.htm
331 https://www.circle.com/en/legal/us-licenses
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- ¥ a—Y 7N : Selling Payment Instruments License

« 7 A Z 7RI . Money Transmitter License

- A4 U /A JI : Transmitter of Money Act License

- A4 27 4 7 F I : Money Transmitter License

- 7 A A U : Money Services License

« 71> % A . Money Transmitter License

- /-4 v % —/JIl : Money Transmitter License

« LA 7 FJN : Money Transmitter License

« AA I : Money Transmitter License

« AU —7 2 Rl : Money Transmitter License

« v F 2 —1t v : Foreign Transmittal License

« X A ) - Money Transmitter License

« I XY # Il : Money Transmitter License

« 2 ¥ v BN : Money Transmitter License

+ X X—UJII : Sale of Checks License

s B AT WHIEICES S T A B AFRAE LT e
« X7 Z A1) : Money Transmitter License

« % 3%} : Money Transmitter License

« =a— 27— : Money Transmitter License

+ =a— Y% — /I : Money Transmitter License

« == — A% 2l : Money Transmitter License

« == —3— 2 M| : Virtual Currency License, Money Transmitter License
- /—AJ1a 74 F M : Money Transmitter License

- /—A% a XM : Money Transmitter License

« A ~A A : Money Transmitter License

« 47 Z R~ JN : Money Transmitter License

- 4L = ) : Money Transmitter License

« UYL =T M : Money Transmitter License

- 7=/ K U = : Money Transmitter License

- 2— R7 A 7> KJN : Currency Transmitter License

- 2 Jv 7 A F I . AG Money Transmitter License
« 7 2% 3 Z M| : Money Transmitter License

« 7 % —JIl : Money Transmitter License

« 7% ZJIl : Money Transmitter License

- = & JI| : Money Transmitter License

« /X—F NI : Money Transmitter License

« /N— =7 JN : Money Transmitter License

- U ¥ h )N : Money Transmitter License

« 7= A RX—T =7 )N : Money Transmitter License

c U R PREICHES S T A ARG L Tnen
s UAFI TN INEICHES LS T4 RAFEFE LT

8) HAT—TNaAf L ORIELEOWENRED L HIMEMT N TWD (EEFENFEHEHL TV
%) M
Z DRI OW TR ERITIE D e o Tz,

(9) AT —T N aAf L AZONTHEARBILE A S5 5
ZDORIZOWTHRERERIIGE DN h o T,

(10) USD Coin IZ oW T, @RI ITE L LTRINTE 2 L DERNH D08, FITEDEE

W7o e h, SRITEM CTOEMLSHITIE D 7o TWNDH DM,
Z DRI OW TR ERIIE D e o Tz,
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(1) BEAT =T N af R ZEFEEISNLD Z LIFEISND D, ZOBEONGHEHTE 5 7o
T 5 H
bOE FEELBITNIGT D7 Vo ZIckde, Trny 2 F=—ro8dficky, “EHEE
T Z Y 2720 & DEE AT,

(12) HEAT =T aAf CORNERFG, i, B, HEITIEE SN D0, £ 056 OIS FHHE
EpoTNDM

USDC OARIERG, fiE, EH, HkiIES D, Zhbixt L, Centre DT =74 MZ
I&. Centre Consortium USDC Network Access Denial Policy3#2235i#l LTk v | 2z L 5 & Centre
I, 7 RV ANDT 7R EHETLNEATHLEND 2L THD, $72b5, Centre (. O
TR AEREREFAILRNI LA, USDC Ry hU—2 DX U7 ¢, 5880, XIIEH
MIZ BB E 5 2% & Centre M A OFETHIN L7254 (Bl 21X, USDC FrtEx— (f : SR
MEX—) ZFEL, TOLXIREBENOLAIEICUSDC BFESND Z LR dtxa )T (&
KA CIEGEE T, ) RUO@IESIZRD b KEDOHERS 5 Y5, EiEHEL AT 2 KkEEK
HIFT, X% Centre ZEHET 5 OMOBF Y Fns b OEME, B, SUTERGSIHE 5> HEI2IE,
T RAEREITO LR SN TWD,

2.3. =i

FTNENDAT —T ) af DN T, FITHE (EFEE) OWHRICKY, REY 2GR H -
% Es, R0 h—7 v T 5 EoRE (A~v—har I 7 M EoRHICE b, )
DM > TND D, FITEICT K D YREHERE DT ILHEZR Kl H W\ T

i 2202)0 B0 TH D,

332 https://www.centre.io/hubfs/PDF/Centre_AccessDenial_Policy 2021.pdf?hsLang=en
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3.

3.1

@)

)

Binance USD

Binance USD MEFEZE A F— A

FEAF —LOWE

A) Binance USD O F¥ 2 & — A DRHK

Binance USD (LAF TBUSDJ &VWV9,) L. Paxos & Binance D/X— fF—3 v 72D
X, BITENTW5D, BUSD DIE{TH 1 Paxos TH D, Paxoslt. 7 v 7 F = — U HilTxw
FIHLC AT —7 v aAf & & L TOMTOEZEICERME L TV % 723, % D—-27 Binance
L EBITHITLTWD BUSD & 725, 728, 73025 Paxos &N Binance D BEfRIZ DWW T,
Paxos (2t 7V 7 L7245 5. Binance IX Paxos D7 7T 4 VT ROV~ —FT (T /8—
F—TH2H DD, BUSD DFRITMEE, AML 525UV T, Paxos WEV > T\ 5 &
D EThD,

BUSD DR & 728580 %, BUSD @ 1 BAALIE 1 2K R/LTHAT S 41, Paxos 1%, BUSD DR fik
HEICELVEDKR FLEZEAL TS E LTS, ZOMHAE LT, ik By2 &M,

PRI 2BV T, BUSD Offifis BUSD (22 & 1 Kk RV &2 RV IRD L &, ~—7
N A —7—7 BUSD # K&EIZHAT H, v—4F > M A—T—I%, 722)% BUSD % Paxos ®
77w N7 —L%EUT, BUSDI Hfii % 1 K RIVICEHTHZ ENTE S, ZTORER,
BUSD D&Y . BUSD OAMfiEAS 1 K RV S5< &S TwWb, — 5T, BUSD O
FENEEDY BUSD Offifizy 1 kKA kv kERse, ~—4» v b A== 1 Kk KLE
Paxos (2250 | BUSD OFHEITA %75, £ LT, 20°% BUSD # i CreHl+5Z & T
BUSD D@ &2 M 2. BUSD O 1 2k RLIZiES< Z L &bt &nTW5D,

B) Binance USD D ¥ 2 ¥ — AT 2 E L DikH

BUSD D347 « EIED NI OV TIL, Tether X° USD Coin & [FA#IZ, QR A Paxos (2
EEBEZEMNT D2 L2k, Paxos 7°5 BUSD ORITA%1T 5. @@L, BUSD %34
FER OGBS BB ERS | FTZ2# LT, tho—F —|ZE AR & 72 5. @BUSD ORA
Flx, —EOEMEZ7-1E, BUSD % Paxos [C2ATT 5 Z & T, MM S OEEEEOE R
BT HZLENTESL, ZLehblEaNTW5, k0 BIEMARORITR OB R DS -
FREAZOWTIX, FRd [T - EROFH - Stk GBITREO &M, EERFORIKGEE - T
Bl EBEOMBERIES) ) 2230, £/-. QOWMEIZoWTIL, Fit [FBTENSED LD
7R Al S THB| STV D0y (B 283 2 O — M0, —RBEEDPBITE N D
EEEAT 2 D) | 2BH,

FEAX—LOHNKOEE S —7 > b
A) AF—ADH

Paxos ~DOt 7 U 72Xk % & BUSD DA F—ADOFFE L L TiX, BUSD X TNZEDFAT
KO AEBEIZBE LT, I ZIETFT D HE TE VR AZIToTCVHRTHDL EEN
TW5,

%7z, BUSD LD AT —T )L aA v DEWIZOWTIL, 73— hF—T& % Binance |Z
FOUTOLEBYFHINTND (YEARDFENE I DHER LI O TIIRNZ LT
HME).

EERBIZEMTEINTZAT—Tal o ThY, toOFEEICEMTINIZAT
— T af TIERWT L,

FITHE Th D Paxos (L4 (reserve) D CKK/L) ABUSD & 1:1 DR TH
5L EEEMNRERZIT., TOBEARLTND Z L, KEFHEEFHTO Withum 73
BUSD OBHID—BEf: & LT, 2o EAZITToT0DH I &,

B) B%¥—7 vk
Paxos ~D b7V 72k b L, BUSD DEX —7 > M, LFDO LB ThD,
BIfE, BUSD 1%, FEICHFZEERG|ITHEMAIN TS,
BUSD (21, I ADBE LIENDOBEOE ST NFIET D08, BUED & Z A, IEADVEER
IEEhO E 708585y % b %, Paxos (£, ~—%4 v hA—H—IZBUSD it L CTEBY, ~—~
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v N A—D—{L Binance 7’7 v N 7 4 —Lx EMDOT T v N7 4 — L THEIZ BUSD %iis
LTS, ZENHDT Ty 74— AT, /hEx—P— L EEIREFZ Ol /778 BUSD %
AL, By haAf O MO S@ERENIHER L Tns EBEL T\ 5,

(3) FAT - HEOTFHE - K AT - HERFOSRM (RASGH - FEB HHFH) )
A) FBITOFRE - FKIF

OO O %

®

EITOFRE - FKFE, LLFO LB THD,

Paxos (27 0 NEAERRT B, ZOBRIZ, RAMERTFHRNPITHOND,

TDT HY s MIBEEDNBEEE D OB G R 2 k8T 5,

Paxos NZ D&EFAEZITIY . TN T B 72 FBEGOBI YR N AD L2
WEZ D LI EORITOENLEEINTZLOTH D Z & iRk, Paxos
YL R DT 717 v MCEDOEFE NET D (DD N YL OFAT 1
D DK RVIZ KD ANETRWIGEIIFEIRIC, ASITHEG I, BESNDS,),
BEDOT 17 b, KKV TBUSD % 1 %1 OBEIGTHAT L ENTED L
NI D, 728, Paxos IZ& D&, 2022 42 HRKER T, HRIRARHAFE T, RES
NTWRWnWEWS ZEThd, ok, BEIL, 7702% BUSD % Ethereum DMLY
RLU R CZITEAEEICIE. B 5D Ethereum ABT KL 2% Paxos |24 5 %
ENRDHDH, o, BEIL, Paxos 77 v b7+ — A THATEXEZIT O EIIC, AL
KH. Paxos 77 v N 74— A TiEREIND THE (H25A). BUSD OEAED
Ethereum 7 R L A MR T A LR H B,

BEANERN T TAT U AF =7 (Paxos ([T 57V 7ickse, RE
ZBHIET 2 -0 0ESC, Bl 33— &) o 7 SRORIEF O AT REM: & R3]
SO IMEDR 2N BRBINEZHER T A EMThhW b EDZ L ThD,) #HE
RGBT AL BITAZ YV 2a— it > THRBLE D, 723, BUSD ORITHAE
T&h, WUIREENAE - sl&%E Land &, TORGIIMIEIT 52 Lix T
200N,

7285, Paxos (%, HEXIINT, S ARH-72GE . IFIHBERICERK L72E LIEZED
WD DA EEZBEE L U3 DHER] 2 R LT\ 5,

B) fERmDOTHE - it

BUSD /%, ftt.o> ERC-20 ~h—72 > L [AI U H{ET, Ethereum 71> 7 Fx—2 Ry hU—
7 L CHBI & D, BUSD OfEEZHLT H 22— —(F, h—72 % Paxos WEETHT N
VAZIED T T, b= UAMEERIZ dL, RS T A EADIEEBRE D Paxos DYE(FET 10 v
"B a2—HP—DT H T MIRVIAEND &EENTVD,

o)

Paxos 77 v b 7 #— L% U C BUSD %K R/VIZAZHT H7-0121%, BEIE. 7
Y N EFEo TOWRITIUTR B2\, BEDOT H17» MZiX, BUSD (Z[EA O#
ET RUARRESNTEY., BRIIZOT RLAIZBUSD #%&fd 252 N T
5. HZEN BUSD Z M%7 NLAIZikD & Paxos [ZBEEDT 72 MIkHET 5
BHRADK RV Z Nt 5, Bz, &) 5SBUSD Z 48 EDZHT R L AN Lz
B8, Paxos [TEEDT 17 v MT S K NV EAET DH, 2 CTOMEREIL, KELE A
T—=TNaf O GMEDO LI )b BT, 1 % 1 TIThihvd &EENTn5,
728, Paxos (25D &, 2022 42 AR T, RIKZHARAIL, BHESN TR
ELWHZLETHAB,

Paxos |, Fi% D BUSD Z Ul |Z(ER=T 5 72 DI PEENIC BB R B N %175, &
WESRN AL T TAT U AF = v 7 (Paxos ISk HEeT7 U 7cksd e, RIEZD
BT 27200 ESS, BB~ 3 —n rZ ) o 7R EHNH O RENE &2 v 31 & )
DIER T2 NG INEE MR T 2 2 EMToND LD EThD,) HER @
WTHE, EBEAS Y a— IR TSNS,

C) TEekiE
BUSD DOFAT K OMEZIZITFEEHIARE N, ABAITEV, AR, LTFoE AR
DIND,
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@ Deposit fees (A4 T4k}

Fee type U.S. International
Wire deposit33? None $30
ACH deposit 1% ($1 min) N/A
SEN deposit None None

TVHINVEHED ANBIZOWTIE, ASFEEHIN B2, 723, ACH Deposit & 13
Automated Clearing House (H /& &% 2 ¥ —) iV A9 % H1E% 6 L. SEN Deposit
ElEL K N—F— NEATHELE L 7= Silvergate Exchange Network & FE(XL 5 K KL &
FEE (AEEE) O ARG — AR L TR 2 HiEL T,

@ Withdrawal fees (4 T4kl

Fee type U.S. International
Wire withdrawal $20 $30
SEN withdrawal None None
Crypto withdrawal Market Market

D) {ERRFOE FHIE
Paxos ([Z & 5 & MEREDLGMEICIRE SN2 E FHITRE SV TWARWDS, EEIT AT
TH—RRT A A7 L—~—RNHEHAEINDEWVWH Z & ThH D,

(4) EfTEEOEH - EH - Wik (REFHTE, REEEONEF)
A) EfPEFEOE - EH - R

HAHEPEDE B OV T, BUSD (., KEOHFITOEITHRA STV DK RV THEM T
ENDEVCEHENTWD, T7bb, BUSD I, OFMREBROKEOFITOHRH A L=
N O JENARE SITEEREE KOV U@ K EM B A ERO W T ULl I L0 &
friFeonTcnsd s Tngd, LT, ZIHDOHMEEIL Paxos (24 - TER, FELE .
%72, Withum Smith+Brown PC & W\ ) BE&VENIC L > T, H, BUSD h—7 & ZDJF
BETHDHK FNVOMBIZET IEBERNAEXZINTNDEDZ EThHD, NPINDHERE
ADY 202241 H 31 HIZRH L TWD LA — D 95 6 Reserve Account Report®®HZ K 5 & |
HATEEDONRLHNEIZONWT, UFORHAEN TV D,

FEAT M OV LT W5 BUSD | 15,318,103,437.84BUSD
h—27 ¥
BUSD h— 7 MEAHE D= | $15,318,103,437.84

(CHEDR S 7oK R - RIE B
IFRRERG i IZ K D a8 (1)

(1)

Yefif & E & 1%, Paxos 23K RV EIK RAAMYEETHRAT D HED Z & T, ()B4
ZRA T 2 KE OSBRI, 2)—EDTEFERICE SN TEE LRV H R 5
KIE O TR Bk A AR . G KEBUFOFRE L5 I X > THURIMICRIES TV D
HAHEH 2 KEOTHS IR SREE CHERE T 288N EENTND, ZOLH R
KEDOFEE BB~ DB ED AL — 1L, —EDOHET L—A A NI
DNTIThIL TV 5, #HiE HBED AR E D% 72 < &t 15,318,103,437.84
KRV ETH D, Zhuk, REHO/NIF/EE, BEfOEe, UIZE OO
THH OREIIHEE L TV,

B) EfTEEDORETIE
FATHE T D Paxos TIE7Z2V 0% BUSD ORATIZHUVT Paxos & 73— b — v 7 EHRIC
& % Binance |2 X 5 & AR FE DRI OV TIL, FDIC 23MRFET 5 /97 0 JECEHIE R

%3 [wire Deposit] & i, WireTransfer (54 cD@ R & SHUEOSRSEBENERE (I h¥EH 2L &
%479 Hk) 12T Deposit #1795 Z & &V,
334 https://paxos.com/wp-content/uploads/2022/02/BUSD-Examination-Report-January-2022.pdf
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DOKEMBEEDOELIRE TORMEEENTNWELELEDZ L THD (SENFICEH LT, FHE
BREHER LT O TN & IT-E),

C) ENEFEDONEDNFIRN
Paxos |2 L 5 &, 8 H. Withum Smith+Brown PC &\ 9 B NI L W BUSD h—72 o~
LFDFEBETHHLHRNLDMEN—F L TWDZ EEOERLZZIF, 72/ % Withum
Smith+Brown PC (Z & %5 Attestation Report #/AF L CTW\WH LD Z L TH D,

3.2. Binance USD M H5|5HE

Q) FBATELDL EDO LD IR A il TS STV Dy (B 2R BT 2008 — N0, —
IRBAR IS FATHE B EEEAT D D))

BEZ L, Paxos I K RV EZEE&LTHLWBUSD b—7 V&3 {TLTH B 9H Z &, Binance D
BB 7 47 v "= oA P —EZ2%@ELTBUSD ZEATSZ L. AMM (H 872 B %)
W TIREME T — L OO a4 L h—2 & BUSD #8H#i9 5 Z & OWTILE 28 alHE
Th b,

(2 FITELLTHNMEELFMAT LAY > b

Paxos |Z KAUX, S4k7ehEG5Raim & — A, ERREKEDOTE| T4k £ Binance DT =2
VAT AOR RN EEpRE AR LT SLTWD, F£72, Paxos (X D &, Binance D~ —7
v MERE (v—7% v b A= —|Z X % Binance ®RFEIEHE)) 1L, HIZIZh—27 %299 FNTH
STIARRNLVTRYRETLEWVWS7ZBUSD DeEZ@E LT, EZTHRGILTWTH 1 KFLDL—
MZFEFITEWIG I 2/ 2 Z L 2 ARBICT 2 2 S IZHEL - TNDH E V) 2L Th D,

() FATHE LA O RARME
A) FIFEELTEDL D RFEEEDFEL TCNDD (BT EHERBESR ). EOMH)
BUSD O ffir# & L CiE, BUSD ZHtY 2> TV 5 Binance, Coinchase, ViteX % DL
DG FERERZBATINND, TOMIZ, ~—2 > M A—F =280 Paxos (LD~ —"7
v b A—J1—IZ BUSD #R5c L T\ %, b ~—4 v b A—71—|% Binance 7’7 v h 7
F— LR EMDT Ty BT 4 — L THEIZ BUSD 2558 L T,

B) RATH LT ED XD LHGIBERD (ERERMIIAFET 50
b OHWESEELZHFNIIT o 7Y 7KDL FITHE LG ERERHPTIL. 70D
AT =T Nad v aRGEELBRIT T # 9 2 Lo T, BRIHRFTHRE L T
LWH ZLThHD,

(4) =y Ra—F—FZED X REERE) FHEED. —KBED)
Paxos (2t 7 U > 7 LTS, BUSD IZ2WWCiE, FEE MO REE Ol & T Ra—H—
ELTHEHELTWD Z EER ST,

(B) KL —ART—RITBWT, PP TOHH| FITESMINE I S WEG]) BElE & L
DORREDEIE 2 5D 5 )

Paxos (Z X 2 &, P2P OEB|EICETAERITAL TCWRWNWE WS Z L THDH, 7272 L, AT —

TNadf AT DI LT OHEEDORBRMNIMENEEZEZTNL LS 2L THD,

(6) =¥ Ra—HF—F|HBEIXM (BFEEERGID, 6480

Paxos (2L %5 & BUSD 1A —H VT Ly NU—T DX "7y rT7mayr7Fo—r EIC
FETHT20, FL—X—|TBUSD #EEBEIZRDLILOLE LTHERTLZ ERFRETHD &
DERND -T2, Mz T, Paxos IZXL D &, %< D Paxos DEEIL, B &ERGNIIHHLTWS
EWHZLThD,

(7) FAT - FOBIZE G L TV D HEEDFET H1E - #ill, fRA L TODRETF - BRERFOERK &
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JipgESiiites)

BUSD (%, NYDFS O# [ &3z, 2019 4 9 AIZ Paxos WIITLIZHDTH S, 2020 48 H,
BUSD [INYDFS @ 7' —> U X h| IZHEENDHZ L LD NYDFS @ Bit 74 2 v —DW
TP L LRE LRGP FERNTEKRIND L O IThkoT,

Paxos (Z X % &, Paxos DREH S HOW T FD LB TH D,

2 H AR —)1Z Paxos Global Pte. Ltd (IH ItBit Pte.Ltd) &9 F&4E083H 0, BE, P HR—
JU4 RS BRT |2 Major Payment Institution D7 A £ A& HGEH E DO Z L Th D, [AlflE Paxos (NY
DIFFER) BEELRFED[MLTHY, W TH (TA B AHFER), KEZR SICHEESEN S
HEDZ EThHoTe, =a—3—7 OfFFESE (Paxos) X, FFIZ NYDFS O 2517 T\ b &
BIZD BT,

8) HAT—T7NaAf  ORIELEOWENED LI IMEMTHN TS (EEHFNRFHL TV
%) M
Paxos |2 L5 &, NY JNIEICEWTIE, A7 —7 /b aA % [Custody Product] THYH, ~—7
¥ (b= Y BIRIITERBLE O OEL 72 ,) 1ZFEEETH 5K Fv (Paxos MREE T DR
BPETH DA RLEFET,) @ ldigital representation] TH5DH EVH Z & THD,

(9) HHEAT—T N ad ANKETESEBEHIE IEH S50

Paxos |2 & % & . BUSD HKIZIE FDIC ORBRIZD D05 72\ A3, BUSD O ¥ & 2o\ T, A
VAR— ROBEARIBIZEED . 1 AM720 25 5K R/LE TO FDIC {2 S b & v o 5ol
NI o7,

(10) AT —T ) aAf R _EHEEIND Z EIFEESND D, TOLGAEOXIG T E S
INABD
TURNVEEDOT By 7 F o —HZLY  BEFICLD “HIAOREEZ PR TEX 5728,
B 72 Blm s, ZEEEITE Z 5720 & Paxos D BRIENH - 7=,

(11) BEAT =T aAf CORNERSG, #HE, SR HRIEEE IS0, £ 05E OXST#HE
o INnN )
BUSD Z&dp USD 27 —7 /LA 29 5 Paxos @ Terms of Use336(Z1k, h—727 o DEER
FIRIZBELTUTOL D REERH D,
© Paxos %, FHIFTOMERE DMOIERNFRia: Z, ERICK > TERINIZHGEITIE,
FRIOBEMOF I D BT, — R X IAFENIIC, %O BUSD 5 X% BUSD %%
BT TOWDKRLVOBHAEONT 78 22 HiET 25 2 L0355, BED BUSD % L R
@ BUSD % # HAFT TV 52K RV, BB THEER I & 2 #I IR I O x5 & 72 5 wTREME
MNPH V. Paxos 1LZ D SIZEET DIERTFRUINE D,
FAEOFER, B D BUSD SE2NEEITA CUIHIESATA) ([T Sz, U3 &
T 5 & Paxos 23 L7=354A . Paxos [T#% D BUSD %% K K AHAT 5 2 & & FF
W LARWEAEND D, iz, RO T=DITHR Sz 4, Me% BUSD % & (N BUSD %%
BT TWDK RUVTEN SN A5G 1H D,
TEAC Ko THiRE, PRI, PRI RO IR 235 540 CTuvv b BUSD %5 % BUSD
EDEMIT Lo TV AHIEEBEIL, B2 EAMICEINTET, EHTE R 250
BEMEMN BV . WY T CIIEES NS AR H 5,
2B, Paxos [T 5T U ZIC kDL, BUSD DO RIERFS, EH, MR 5 %50
HEIZUTOEBY THD,
Paxos I%, F=— MR o7 a v 7 F = — B2 88 U, Paxos WEHLI 57 K
VAMNBRIOT RURIZEM S h—7 U ZEEH L T 5,
Paxos IZIEMIRIERICHEV, 7T v R 73— bAoA h—7 VN DA DD
LAz, ERUTHREBICH I L, HowaEICSNTHsZ L& LTS,

B [FR— ROREE ] L1t TPaxos DY —ERAZFIH L TV DK #EB%RT 5,
336 https://paxos.com/2019/03/29/usdp-terms-conditions/
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Paxos I% [Freeze and seize] #EREZ FF D | {EBUTIEEISCE T OMBIZWEST, A —H U T
LAY 4 Ly NNOBUSD h—72 U EHfETHIENTED (DFV, A=V U T LT+ L
VAN R—=T B EINIEDL S I ENTES, ) , 6T, Paxos ~D Bl X4
JROFHIFT IS T, b—2 U aERERIET TR (burned) | (2 O1740E THUX
(seized) | & HIHEIND, ) L, MENOHERRTHZ LN TEX D, BT U 7l iud,
ik THREZ (unusual) | FHIECTHY . EOTELE L THERI b SN T
W5,

3.3. =D

FATE (BFPE) OMIRICL Y, R#EEREEI NS - =8HE1, o h—27 v 2uisE+ 57
EOMEE (A~—bar 77 N EORRICX S, ) DMEboTWD 0, FITHIZ K 2 Y%
HEDHITHHAEZ: LlZDWN T

R 32(1)DitHE A2 S,

- 80 -



1l BAT—T ) a A D
FREAT =T 3 ORENHRO LD I T S,

1. HaEas

L— R/ — A Z A L7z Tether, USDC }2 (¥ BUSD DWW U 2k RL & EE(L Sz 15601 D
FIECHRATE IS L TOBITEMEEN AR E B RITEVNERT AT —Tvaf o Thbd, RIT
FITEDTFENELWIES, AT —7 L adf v OFRITRICE UI-EEREEZ RS LTHREA L
TW5, WhAEEHEHEHDO AT —T L af NS TH L0 LEESND, D
Kl DHZ LT, RN S EERSINCBIT DM SEEOR T T 4 VT 4 DE S &) RIEEA
ERIRLEIELTVDEEVWIFBOERELINTWVWDLEZATHD,

Flo, BEBRGHIHDOT T v N7 A —LEFRRY . ERO 3 OORT—T L aAf 2B T
1, WIS PR 2 AT E DFAE L TV D, 0 DI ITHE DA NMER TRt S 217> 72 £ T,
KEAT—TNad CORITOEREITIRE, AT —TNaf vV OFEBRET>T5 &b
Do
BITFEWNFETIERADLBEL WD E0E, WTNOAT—Tvaf B0 ThH, £&F
FAIXRLL O DBFET 5, FlZE, BITRFRICBWVL T, 22— —BERBITEHEDO Y = 7% A
N MMBET Ty N7+ —AXT U bbb, ERITEEIDNDT Uy MEKOBEIZ, —E
DARNER TR EZIToTWVD EbID, 2—W—F, YEBFELBETLE, YT hU b
~NEEBEEZEET LI ENAREE D, P DEEEEEZ TR - RITH L. ThERED
AT —TNaf v ERITTHEL TN, T2 —F =L DPNDAT—T NI U EZITRY
ORF S EE L ORZSLCESEHHAT L L 72D, o, FRITEIL AT —Traf
K KL & DOZHICBET A1 OE A 2R T 272010, ¥EHEEHEL 0D E LTS
Db, T, WEITITHEMEITET 2 R ESBGHER TLYZ 2 T BITERNPHFELTEY
DD YE A ORER ORI E AT D5 HF M TEEBNELTNDE LD THD, IHIT, FAT—T
AL NTENT, NIERG, R, ER HEESRAE LG, Bl X, BT oms
BT C, SN T 52—V DA THIEAT TNl D =7 U ERITHEICCHET D &
WO FREEITHOZENTESL LB S,

Flo, WTNWDORAT =T haf BN TH, 22— =13, BEEERS|IESEFEDOEEDH
BWCAT—7Nad R LT RBELLETH S, M T, BLORAETHAT—7 /L=
AVEELHTZETCHEEZED Z ENTED lending h—ERAEToTWIHEEELDH D,

2. fHEA

A [BIFHA U7z Tether, USDC KT BUSD (2O T, FEES B IEAE LT,

FT. BITENERE, FBITEOXMRE L TWDHR58REL, Tether X BUSD IZBWTIHEAK
OMAANTH DM, USDC IZBWTIHFEAIE LTHEATH L EV R AP —DHhExRE LT
HEEDONAZ ETHD, PNDEVIL, FITEOEVRAMMBOEWNI LS L0 E B s,

KIZ, USDC 122\ T, b Z bITEBORBITENMFETEL Z ENBESNTND AF— A4
ThHDHI LM E B2 D, Tether KT BUSD TlidZ b % b DOBITENGFET D Z LIFBES
TR0,

72, BUSD 1%, b F HRITE TH D Paxos & b5 5& pEAHFT Td 5 Binance & D /8— kF—
Ty TRRIZESWTH SN D TH Y | B ORRITH & 72> T 5 Tether X° Circle & 13,
NR—= N F—DHFEETDHEVSETERY | B TH D, ZiuL, Binance &\ 5 K5 & FERGS| Al
DN 2 A0 LI DL K 2 X - 28I I S < b o2 L b b,

BERIZ, AT =T N3 UEFITLUTODARITEICOWNT, IEARRILIN TV BHERZEN
WS CTRIUTDHIH], MBELRDTA BV ANESTWD, FRHZ, IBEBEICNy 7 a3 A
TN 3 AIONTIE, YREEEEEZRITT H2EOBRKICE S EEETh o EEEZ T
BN, O EDOHERSCANER RN TON TN D Z L HIZES 2 —F—DEFEIC
BRHEA S D X0 IcBbhd,
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1.
."7—';

Z Dfth,

FTNENDAT =T, ANZHDOWNWT T T ARHFBREOFH L, TN bHME S s A
TaA L ORES

1.1. USD Tether

1) NY MY/ X DFFR

NY N /i Tether DIITH T 5 Tether 5 1% LFEHKICEI T2 NY MNiEEK TlA Z il

L7z, [RIFFEAIZ 2021 4E2 A 18 HICFiRIC L VK T LTRY, ffEEECIE Ptz gtediEN
6&;{8 ShTnWb,

Tether #1:i3 2014 4F7>5 2019 42 H £ TOf#, 1USD Tether (Z DX R E LT 1K KL &2£R
HLTWD EAEK LT T

2019 4£ 2 A, Tether #1% FFR/AF A ZEH L, Tether DR PEICITE =F 1053 5 B HEHE
S BAELSNNOMBENEG ) D LTz

Tether tEiX. 1USD Tether 2> TH 1 K KAV THWRET EAFR L TV

Tether £1:}2 O Bitfinex 1% 2017 4E £ THEBOFRITEEV, T/ R « 77— 3L L AR
ITE LTHE EDOROK RAVDOEZEHEIT> TR, TV A« 77 —3X 201743 H
TRNSLEG 2RSS X 21/ o7-, Y12, Bitfinex 1% 2017 4£ 6 H 12 Noble Bank (Z
M 2 BARR L7228, Tether £E1% 2017 459 A 15 H £ THIATIC D EERIRR 32 Z & 72 <. [AtkD
Bl 255 E T (General Counsel) 4475 C Bank of Montreal [ZFAIT CU 7z

201786 H 1 A5 201749 H 15 HETOM. KK 4 {5 4,200 77 Tether 23itid L TU>
7=73, Tether fLIZHLREE L BN D H D & LT EFE Bank of Montreal @ 6,100 5K K/LdD
Bu A L, 01T Tether t & AR D & 5 Bitfinex 73, Tether (203D EE L G T & I
HILD 3 1% 8,200 T2k R/L% H B OFRITHOEIZAH LT\

Bitfinex (% 2017 4F2> 5 2018 FTHNT T EICHFRITHES Th 5 Crypto Capital % i > TR
L DOEIOK RIVDIEZEZIT- TV, 2018 4E 4 AND 7 ADBOWT DS T
Bitfinex DK EFE 1 15 5,000 J7 K K/L725 A - 7= Crypto Capital O$RAT 1 FEASHRE S 7=
2018 4F 11 H 2 H. Tether fLIX[RIfEOERTT O EEAS D Bitfinex OERAT AEIZ 148 5,000 72K N
IV E 64 L, [FIRFIC Bitfinex [X[FI%EH% Crypto Capital %8 U C Tether #LIZ354 L7223, %3
D %4 Crypto Capital (2 &> TEHIT BV T2, Tether fEOHLRE PEIT R IE L Tz
NY N RIEFEIRICEE 32 NY INVEER 2 5380E Lz

B SIXFR IR L 1,850 J52K RV K40 9

(2) CFTCIZ X Hfnsr

CFTC X Tether £EIZ%f L. USD Tether (ZB89 2 ARFEHEFNTRIHE L T 4,100 172Kk KV DE14:D KA

%mbtoCﬂCﬂﬁ%Lt%%@ﬁgiTﬁ@&%D

Tether £Ei% 2014 LIk, USD Tether 135 E B EIZ X o TIED 100%fHLR STV D AT
—TNaf s THHERAELLTET-

Tether f1:(% 2016 225 2018 4D 26 A D 9 HHOT D 27.6%IAHHY 35 HE L 2> USD
Tether % /7 2R T B ILEBE 2 RIT O ENICH LT\ o7z

Tether #HITHHIEEFERTEZ K RATHRA L TWVD EAFR L TV N, EEIIEHELZ DL
TWRWE =F 2l U ERERA F O FIEIEKIL L Tz

Tether fL: X FALRE PE & Bitfinex i & PECRIML OB E FE L IR L Tz

Tether 1% Bitfinex D& PE D FEMIEIZTEN A U7-FE. USD Tether O ELRE FE % Bitfinex (2
BL T\

Tether fHIZEF LIC K DERZZIT 5 HEZ TORE L, BEEICIN > T Bitfinex 705 3 &
8,200 J5 K RIVOEEBE ) #5217 T
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() MEABEZFHIC K Dk

A v —F v Fge$ (VOXEU CEPR) 2k % &, Tether IZxfLCix, 77 AT 7 v ar (4
FHRRER) Zate, HiARFRAANIRE SN TWNDE EDZ ETHD, TIHDFFAD H 5. Inre Tether
& Bitfinex Crypto Asset Litig., 19 Civ.9236 KPF, LEXIS 186204 (S.D.N.Y. Sep. 28.2021)i&, &> b= A
VEOKFEE (AREE) ZA LA THHEE A, Tether HHEITK L, v —~v 1k
(R EERIEO—FE) EX, FRRORETAFICESSHEREF REZITI> DO TH D, J?i%
%, S O SFEIRAIIC AT S 472 Tether éfﬁﬁb\f KB DR A IV TGO =
BRE (ARELE) BEAZIEY HT 720D A% — 225 L, HiICH BN OB KRR SEE (K
HER) OFENDHL LR L, InE b THESEE (RAEEE) &4 m0 LT TR SEE (K
RBE) THONTNVEfEolm L FRL TS, #ETH D Tether tHEITFR A ZBIFH XX D
FFSZ (motion to dismiss) Z1TV>, FHHPTIZ Iz —5ER0, —HD3 ZkJ?I IZOW TG 235
RAEEMT D070 GE 21T > TN 2 &#%@m_ﬁx% 7, 5D OFERIEREIZ DU

T, #HHEICEFREOREEZM L TN D,

1.2. USD Coin

USDC IZ2W T, #FHHEFIUL N T T ABFNIRON D22 o T2, 723 USDC ZDHDIZEET 5 b
ZTNETERI2 D08, USDC DFITH T H Centre D A 73— Coinbase 1., 2021 49 H . [Fl+L
23EHHE LTz Lend &5 H—E X (USDC (ZHF] 4% DOFE 23— &) IZBI L. SEC >
D ARBERAMIES: & AT B OEE LT 7-2 & F72 SEC O RfiEIC iﬁﬁ?é%@@dﬁ%¢
JL L7-Z & &3F LI, 728, Coinbase ([ZDVWNTiX, 2021 4E3 A6 5 A 20 BT T, B=F
WX ADRIERT 72 AMTHoT, L7 &1 6,000 A Coinbase DK DN L JEN & &AM H
ENFZZLERELTWVD, ZHICHKL Coinbase IE, EHICKMBEIELEL, 2 b D@E &
LCHEOEHZRE L, KolmEE&ZIRFELIZELTWS, £72RLL Centre DA L 3—Th
% Circle &, SEC 725 subpoena (FHIFT4 18 U CTHITIND, —EDEM~DREIZESLER O
AERTAER) AT 2 L EAFE L TWAD, Circle 1ZTFDOEEMAENEZ L TRV, ==
— AFLEH38 (Markets Insider) (2 L AUIE, Circle 23 subpoena % 52 17 B> 72 D% Circle Yield & V9 4
—E R (EFtLend & FIERICA T —T7 b ad ANCFBEZMATY—ER) ZRELIZEHZEDZ LT
b5,

1.3. Binance USD
BUSD (ZDW T, ABHER TIEEHGIIL F 7 7 ABNIR2: 67, £72 Paxos [HIZETH, Bl
B CHHEFTIRB L TV AR RWE D Z L Th 5,

1.4, EFFCEFA - P77 AR EINA AT —T v a1 OB

EFE 1 @ Tether IZBT 2FEML. AT —T N aAf L ORITENHBEHEICLA2EMTIRH D E
NEL, BEEFNFOEBIELTCAT—Tral Uy ZHALIZIZE b 5T, EERIZIEE
REEDART I ThoTz (BBOEREZRZMIL L) EWIRMICEDLLZLOTH D, NY MY FR
Y CFTC 7% Tether 2% L CEIGIC L D Hl#E AR L. 2 X0 FERORIFEF~DO—E DM IR
BT LB NN, WEROBEORER VY T AT 73 a L ETORERILIEAR
HTHD,

72, PWGReport i%, EFRED LI RAT—Tvad o ~OEFEPNELDNLFHIL, AT —7
af v EBALEEEFAFICHEEL O TICE EEnT, OMORAT—T a3 v OEY
Hﬁﬁ§\@%%ﬁ@émmbétw@x?~7w:4y@ﬁ%%@@%ﬁ@ﬁﬂ\@x%—i
naf P LIE Y A7 R EO B A MO EFEEDOTY BRI HIZERIBENRH D Z &,
FIBECAT =T )3, ORITERE DY R ESFIC /> TND I ELEET S & BREEIRIC
WL NMITTAREMEN H D Z L 2B LT\ 5,

FRORT—T N ad AZET HBEORARNZRERIT, AT —7 v ag AT 5 HR0H
REFEORBICE L., FERBESEO RN GFAETLIORTHY, AT —Tvaf VBHEHO
HENFEELRWEICH D EEZ NS, FiE 1.2 ® USDC IZF B Z 4 — b 2123 % SEC

337 https://voxeu.org/article/stabilising-stablecoins-pragmatic-regulatory-approach
338 https://markets.businessinsider.com/news/currencies/circle-sec-subpoena-crypto-spac-poloniex-coinbase-stablecoin-usdc-
gensler-2021-10
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4. LAR—bOELD, SBORES

AHEETE, KECBIT D AT =T o, A S ) DEGRIE GEFNE - NY JNE - WY
MEICIRD, ) ROEER AT —T )LbaA > (Tether - USDC - BUSD) DO#fEEA x5 & LT, Uik
HAELOE TV THABICLVEONERE T O TE I, NG A2 E X - HEERRIBICS
WTEEDDHEEBIZ, %DM - BTl i E T RET 228 215,

1. KEIZBWTAT =7 ad AZxt LTl S ) DIEGIEICET 2 R

> KEIZBWTAT—T7 v adf VT H TR RAEITH GG, AL S ORRTIEEY—
E R EREIZ L U CREe R - WS ErERLH] - FESHLH] - Jed Bl S5 o b TR 7 5 Bl
NEEEHIND Z LI 5D,
PWG Report |[ZFCE N HH LBV 1T EAED AT —7 )L aA % CVC (convertible virtual
currency) & R END T ENH AT =TI, D ANREIE FEE 21T O #HILBSA
({ZHE-5 & money transmitter & L C FINCEN (28895 & &bz, U AZIZRA->7- AML
7a 7T AORFE - FEiiw LT 5 &Y BT 2 B A BT A BN B D
EFZEZBLND,

> oM, EFERLE AT GRS (security) | & A7 I DA E GRS IEIC I
S FESHEI, TPEsL (commodity) | & A 72 S A GEITIE CEA 1T < B3GR
SNAHZELERD,

> FLENYMELEOBURTIE, AT —T7vaf v EEnd7a X7 sO% I EEE
(AREE) TS T L3N, AT —T N3 IR DFXEIFEFZIT O -DIT
BitLicense DAFFZ UG o LB H 5,

> HMEEEEFT~0 e 7V 72 ki BitLicense 2R OFEE N LS EBITHET D
BAITBMAYIC NY MR TIEIC LS < Money Transmitter D503 % B9 2 BN H 5,
TP b, Bit 74 B BEOKSEE (IRWE) 2E2T 52 L T, @0’
fin (154 EH %17 O 729121 Money Transmitter O HEIGT 25 Z L N—kEITH D
ZEBHALMNI R ST,

> Fo BHERREEI~O e 7 U I LAUE NY MBS E AT —T v a g a3
T3 286, NY INEATIE EOIRE BRGERESHNMEGEEE LTAT—T7 vas U &
FITTDHZEHAMRETH D Z B hoT-, BREHGEESHIIRZEE (AEaE
FEIRTHEF T 54, BitLicense DHUFITRD HAL72 A3, NYDFS 7 B IF & RE (K
) FEEBZITO 2 LICHTLARAE G T 20END L, Bih ¥ — B
Tl NY INEATIEIC EE S < SRAT R OME Rt (TRE B RUEFES ) BN EBITHEFT
541, Money Transmitter OS2 BUfS 3 2 L X eV L ST b, hiF T, RE
HB91E FERA4E 0T AL #E D BT BitLicense DEUSZEEIZ L L TE L < 72 o TV A AR
ERIN TN D,

> YR OHERRIZ OV T, NY O&f#HIY JFTdh 5 NYDFS &, Bit 7 1 2 v —IZxt LT,
HEFF T REBEARSOHDOWRERLE ERDTIEL OEHOREMHEIR, Fighh - h—ex0iE
ASNIBE RS « V—ERCEHBERELTZ MR D55 ORGEMER EO—EDOREE S
Lo HIR MR A AT D Z o T,

> R ORNMER L OB TRE ST REFHIELE LT, Bit 74 2 v — I35 o AR B
~NOBEENRET LN TWAZ EH o7,

> NYDFS (3% £ Money Transmitter (ZxF L CH . ERERED 2O ORFEIES OFEHFE
BomEH FEOEIR, AML 7’1 72 AOREGSOHKIZR L T, AT —7LaAf v
EET D Z L CEEEE AT O FEE L. Bit 74 &2 —& Money Transmitter ¢
F OB 28T LR T E o rneE2X 65,

> AT —T)aA v KRETESRETIE & ORI, BEEEE (R YE) FEEH L
LCART =T adf &ERITLTWDERITE FASEHREER) 23E L7maid, @il
DAT—=T ) aA ORAGFEIL, FDIC IZ X 2 HESRRAIEIZ L > T—EENRIESND
bDOEZEZLND,

> G TAT =T ad AT O TR IR LIS 233617 L, Y & & fth oD T & i
BB W TRE L7EGE. BITENTEE L TV 5 1S TR B (RO mhe 13k E a4 IR
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BRI X W RES N DN, AT — T b aA U3ITH B IROME K E T4 AR E D
RHEONRI LR TNDEDZ L THD,

F7z, ERROXRETESRBEHIE BT 5 /32 Z—FRZB L ClE TFDIC /X2 2 jL—
BT, BFEARERE DB TTRE TH D LW IO RMHETHEA SN TWD, AT —7Lag
VOFRITEIL, HEAT =T N, v ERSTZHTFERBLTNTH, ZORYFEAT
— TN A CEEAE LTV AELZR B L TORWATREERH 5, | &9 BRI KER
MBI DR ST,

2. 2—RAF—RIZEHLT

2.1.
>

2.2.

>

A— A — A HE L TR b TR

ABFHE L 3 2O —RA 7 — A XTI FATERDHREHER R BITIRDME 7 F
v N7 —AL T, KT 0y 7 Fx—r FCREINARER h—2 VDK TAT—T L
A VEFRITLTWAAF—LTHoT,

AT —TNad v OFIT - BRI LT, 7794~V —@E BITENDLEEAR
TN ad vEBEALTNDE) L b ) —g (BEEERSIFT7REE2mn) A
T—TNaf v ERETIIETHY ., BITHE EITEZORGIBEKRIZZR, ) O 2 FEEO
FIRBNFET D Z PR TE -,

FATIRIZ, AT —7 v aA Uydic B4 2 W7 e 2 ilik L TR0 . RAMRS
BEEHICETHEBICOWVWTIE, EANICT T4~ Y —BFICx L TOREM LTV
D EMHI MR,

fit 5T, ARFE 1 THHiD LB | RICEMEENKEFESRRHIEOXR E 72> T D
TEAEBIRSEI THEA L L TR SN TV A AT, YikTAS BURAEI M HE L 7= BRI
AT —T)ad v OFABEICHENREND DI, SRR L—BRIC IS & Y%A
T—=TNaA OBRESOMEENFECTEOILENDH LN, ERED LB BITHE N
BELTWAERN T T4~ —DIEAFEDIEROHLTHDHLGEITIE, 20D B2
T ENTERWATREMEN EW,

ARNERFHES AML 7' 77 LML T, £ — A7 —ZADFITHIL—EDHY A
ZERLTEY, REREC, B, S5 HERENBAE LSS, X, #f
FTOMBE% T T, 4T 52—V —DRAETLEAT—TVadf D h—7 U &FHIT
HICTHAET DLW FERAEITOZENTEDL LEINTWD, 272 L, YEHITIRmSe
FEHEN | AMLICFT OB SN BEEFO &Y AT MZBWTHRLN TV D XRICHE LTt
378 ONIHETIT /20,

A=A = AT L OFEFRPR NI (BARRNRRBEITIERE & £ OIEHE EOEM T 2
aie, )

TIA~ Y —BEZENIREE L TWDIITHRE, A - IEAZBDTRITL TWDIE
ITED 2 RZ—U PRI, ok, B XV —ToORHE| %@ U CHEHDO AT —
TNhad AZOWTEHADBFIHT 5 Z EILAEEE o> TV 5,

FATEIZOBED FEEC, AT —7 v ad UEITORBEEEICEHL L& —AFr—2
TEENR LN,

Flo H AT =R ZBWTRITERREEG L TWD T4 B AORHESCHIZE LT,
RKEREBRNPAECTEY, KEOEMTEEFELELLTOIA BV AZHALTND
FHVIUE, G TRETOE YR AL TRITRE L TUIERE L TWhian X o 20k
REL 72 TWDEHERIS R b,

3. AF—T AL L OBUIFELS - T 54 OB ST
BUR, AT =7 vagq VB LT, A RO S 5 Z LIFFETH 5,
IPaES
> PP BBIT T b7 A= BERVIEAT =T Al v RS (GEE) O]

2, TrEetdts - FEERNZ2emEIEOTE OO —FE LTRHSATND LD
e
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> HBOREWAT—TvaAf L T, BAEEOEMRICET 2 &R To R
HbRELSR-TEBY, &L EMIddT 25U 227 ICEL T, BFEOTSESNE & %D
HHIEAIIRT 2 RE LB X DD, EYRBHICER ORI G L 7o o T el
SFLTCWRWATREMEDY B D & D5

> G EORPOEE SHEOE R EORRBAR 58 L ALBBONEZ Gie7n EF]
FE R EAREY 22 BINFEET D & OFafE

> FBITHERN AT 4 P — B R AR D0 DMGHE L 7 BROBIRE EORGEIZE L T
HERF DFRIEIR DR E S VTV e BRI R L RFERPfE L ST ne &
B EMEOWMEZR B 72 E e ShvianE £, — B RN STV 5 FHAIDFE
T 5 & OFER

4. S#%“OFMIIELT
PWG Report i, AT —7 /v aA NED U A7 xS 572012, LT OER] Eoxs a2
SLTW5,
O AT—=TNnaf rOFTHICONT, BEKOKR =T ¢ 7 A BN C O H £
T2 D K E TR PRI X 5 O TS BN SREEE %S CTh 5 2 & 2 1A Bk 5 R E339,
@ HARNT 4P —ERZREL TWDE T 4+ Ly FNEFITOWTH, EHEUTOm Y] 722 B
WIRT 5 Z & A bR D&, BRI AT =7 aA OFRITHE OB RIC
AT =T N aA v ORFARIZ BT DA IR IeHERE D Rl T e D FERIC)E LT haEt)
7Y RV EBEER T L ARDD I LN TE DHERZFRD DR &340,
@ RAT—=TNaA OFITET LT, BHIFIEA L OFEEEIZRE %2 23T 2ITEEELICIE ©
ZLEERDDHREM FEEBEYREAT TN, DA A —FRT VT — %
e 2 IEL TR ET DHERAFFORE, M T, WA NT 4P —ER2Z#R{ET 5
Ly FEFITE L THEFIGEK & ORI OBS HE SR OF A OREIZEE T 5 5]
DIEEL FRFT S D R &3,

KEICEWTIE, 4%, 20O X5 % KT Executive Order on Ensuring Responsible
Development of Digital Assets 2521}, AT —7 /oA V3 ITH. WA T 4 EHZ2am I
545 BRI O H 0 TS gEm s T b0t EZ2 N5, YikikmO P T, BT
KL DE T > TAT—T ) ad U CEEREEZ R T ER~OHHIEEOH D JF

339 L egislation should address the risks outlined in this report by establishing an appropriate federal prudential framework for
payment stablecoin arrangements. In particular, with respect to stablecoin issuers, legislation should provide for supervision
on a consolidated basis; prudential standards; and, potentially, access to appropriate components of the federal safety net. To
accomplish these objectives, legislation should limit stablecoin issuance, and related activities of redemption and maintenance
of reserve assets, to entities that are insured depository institutions. The legislation would prohibit other entities from issuing
payment stablecoins. Legislation should also ensure that supervisors have authority to implement standards to promote
interoperability among stablecoins. Insured depository institutions include both state and federally chartered banks and savings
associations, the deposits of which are covered, subject to legal limits, by deposit insurance, and which have access to
emergency liquidity and Federal Reserve services. Like other insured depository institutions, insured depository institutions
that issue stablecoins would be subject to supervision and regulation at the depository institution level by a federal banking
agency and consolidated supervision and regulation by the Federal Reserve at the holding company level.

340 Given the central role that custodial wallet providers play within a stablecoin arrangement, and the risks attendant to the
relationship between custodial wallet providers and stablecoin users, Congress should require custodial wallet providers to be
subject to appropriate federal oversight. Such oversight should include authority to restrict these service providers from lending
customer stablecoins, and to require compliance with appropriate risk-management, liquidity, and capital requirements.

341 Systemic Risk and Concentration of Economic Power: Require stablecoin issuers to comply with activities restrictions that
limit affiliation with commercial entities. Supervisors also should have the authority to implement standards to promote
interoperability among stablecoins. Limits on custodial wallet providers’ affiliation with commercial entities or on custodial
wallet providers use of user transaction data may also help address these issues.

342 IR 317 R

343 In addition, to address concerns about concentration of economic power, Congress should consider other standards for
custodial wallet providers, such as limits on affiliation with commercial entities or on use of users’ transaction data. In addition
to stablecoin issuers and custodial wallet providers, other entities may perform activities that are critical to the functioning of
the stablecoin arrangement (See Part I, Activities and Participants in Stablecoin Arrangements). To ensure that stablecoin
arrangements are subject to a comprehensive regulatory framework, Congress should provide the federal supervisor of a
stablecoin issuer with the authority to require any entity that performs activities critical to the functioning of the stablecoin
arrangement to meet appropriate risk-management standards, such as the Principles for Financial Market Infrastructures as
adapted to stablecoin arrangements.

-87 -



RAT =T )N aAd URITH AN F IR D EFEE L OBEERGCE B REEICEET 55
KRB ZFIZONWTE I VSRR R INDDONEFETILERD D,

Uk

- 88 -



EAREE & NY ML L DR

I

B

NY &

Money Transmitter

Money Transmitter

BitLicense

BEEES Federal Bank Secrecy Act ( [BSA] ) Article 13-B of the Banking Law (Sections 640 to 23 NYCRR Part 200
(FA KZ | Code of Federal Regulation (CFR) 652-b), _ _
Lobe erg)cle 13-C of the Banking Law (Section 653 to
e, ) - Superintendent's Regulations Part 406, 416, 417,
300
EEARM =3 | FInCEN NYDFS NYDFS
TR Money Transmitter & (%, (Dmoney transmission Money Transmitter & 1%, /NI TFDOARGEFR L <133 | Bit 71 o v— &%, WEEE (HMaE) &
service 2179 #. @QZF DMMEEOBENHEFT T | TR D EE., UIBEEO - DIC&EOZI 0 2 | HEIEENCHEF T 25 T, NY MARSR SR HC
L, BN, L <IFEBITRDEHKITEFET HFH T, NY JNER | 5& NYDFS L 0 dFZ2Bfs L7cH, 209,
Z ZC. money transmission services & (%, — A | 1TEICHS & NYDFS LW SeiFr2 BiG L&, &
DFENGIBE, E&XITEEIIRDDZOMD | 1, S EpE (AiEes) F2EIEE) &3, NY I
MMl % 52 T AND Z & RO SO FERIC LY | E L, 89T, EESHEICHONTIE, AFFEAE | ITBWTUINY MOEEFITH LT, RO 5>
DG It oF ~EE, Ee&XTHEICR | ThD, DIEBONFTNDEATI Z LD,
DLHZEDOMOMEL AT D EE2N D, O BEEOT-OORSEE (RIEEE) OxERY
7277 L. HAe A EEMET 2840, 8 - i | KT AN - BoRIzoE, (488 IZREL X FEE ((RAEEE) OX%E
HYAT LEEET D EHICEY BSADK | T, @ tEICRbD-> TITHESEE (REEE) o
il kRGBS D ) &2 I3 58555 72 E1F Tmoney e, A, IID AT B LT b
transmission services”] (25 FALRVY, 12—/ L DH}ERF
@ BRIV AL L TORSEE (HEE)
DIEH
@ BEEVAAL L TORZBY —EADET
©® WrsgE (EEER) O%fT - EF8 - 2
7 —/)
B YT VTR A, TS ERE (R
MIEE) FEEH) THE LRV,
¥z AN - B OHBRICHOX, [HFEEE (8
W) | KREL TV,
BrexI%T | B8k (Registration) %7 (License) i (License)
3% Money Transmission (ZBg4> %4 CTd CVC (A XIZTZ L UNY MEATIEICHEAD T3 S8R T,
TN al b EEND) O — B ARHFER Rttt GREHMEEREETe, ) T, 2




(EBOIIEICEES X R AR{TH FEH L
e, ) 1E. BSA IZHE-S% FInCEN (284 L7

KT L. 847, (RAta it (Bt H IR e e
Ete, ) BAREEREEITHWT 50, Money

O, BEEEE ((AREE) FEEFEIEET 52
EIZOWTH N6 AR I L7234 1% BitLisence

TR 570, Transmitter © 7 A & A= G T 5 M4BT, | ZBEET 5403 X720,
FAEERIH | N/A N/A HY
(RIEEA
&%)
BERE | NA > RFEAES: (corporate surety bond) D#EHIE | > BFEEDOH A RT 4 K OWR#
(ZraneE % - EERIREOT D ORGREES - (FEt O
2 N o 3 > EFAFIEICOWTOHIEH Y DHEFF TS
bz SR RAE il DT OITIRE H L T D 5 E
%, ERF (FABELS) 2>\ Tl —FEE DR
BEITFR B TEE (KAREE) (2 OV TOLKER
RO & Fr s
%) il DT OITIRE H L T D 5 E

(AEE L) DALy ER IR
FEERER | N/A > SFFHEERRC R D IE IR HEEES > SRFHFEREC R D IE iR HE S
fill > NEEHEOEEOLGEICEE L ROEENL | > HEHEOLER
pid

BAKE | N/A N/A BRI\ KIT D IEHRBARTBEE H D
1TAHE- | > AML 70227 J LR ELDOES > AML 7't 7T LRES DR > AML 7't 7' T LADOKRELEDER
AML #ill | > BEOH UHERERE > BEOYITHER T 1T ADOREES > BROH TR T 07T AORERD

> SEb LWEBNCET 2 MERE > BEb LWEBNICET 2 MiEEE > B LWEBNCET 2 iG55

> OFAC Ml IS < HiEHE >  OFAC Bl O35 >  OFAC Hifi| O F 2755

> OV TAT AL EDRT > AT IAT U AHYEEDRT > OV TTAT v AHEYE DR

> HEEeHE - HE O EE > WUIREHE - #E O EhE > EUIRAHE - #0F O FEhE

> HUSIREERDAIERL - RFFERE > HUGIFCERDIER « RFFFRE > HEIFCERDOIER « PRFFRES

» AML 727 T AZDOWTOMN. LR | » AML 71275 AZOWTOMMSE LB » AML a2/ F ATHOWTOMN L 7=

»  Money Transmitter D FFRAGEE 1L, BHS | » 2175

FUD B AML V5 K AN HEL L 7=
HCER S AML 712 75 A ERA L
TWAZ L ZFFH LR TR 5780,

s%Superintendent's Regulations 417.2 1%, #FRED
Hiiil OB 2 RO TS 728, Money Transmitter

o BitT Akt i —iE, WMIEREEMGEET
Lz, BEIEME Lz, B5lo
AR Z X L7200 LTI R B0,

o BitT Ak —iL, fHlx DK ITE
SHRTOHTTEARRARICLZD, L
20T 5 LD eEEEE (K@ E
OB TR EICEE LY, vy




[ZOWTIE, FEARRIITE AR ED AML ] & [F

R L0 MBI LD LT

CAEDORHIDNRI D, TR B0, 72720, A ORI
BEIMEFIC XL DR 5EE ((AEEE
OBENO FEIME &2 —%ITABT
HZLEBtIA L —ICEERT D
HO T,
¥ BitLicense (2P % AML Hiflix, HHED
AML BHNZHE S TZNEIC e > TV D A8, NY M
IAEER I HRH O J7 ASHFRIE XL 0 B gk L,
< AT A O
CEBRFBIRIC W, AL ETHDHD
WZxt L, NY MRAREERSNIL 7 45, %
TARE- | N/A > RPN Money Transmitter (2%t 2843 | »  ESETRE
AML ##l ¥, LeR% > G - — BRI S HL
D4 > RE A OIREIER S OGRS > M&A IZRE3 2 K
> READbEIGEDEILE > IR - Fobk OTERK - RAFERE
> ERISENCEE T 2 B > A ER MBS OB SRS
o FEIRIERIGS > YANR—e X2 VT 4 - TTTLDK
o BRI DLMEDOIIRER DR
o 4 FHIFEIIBITALBIRELE | > FEMRLOKFEHEIE (BCDR) OKRES
o NRESORERE. % DL
Money Transmitter (%, {RFEE OB R | > IRNE « ~—7 7 1 > 7 il
A5, > VHEFIRGEIZRET DB
> RE (EAE) RORBUERMICET 2 | > WIELEICET 5 B
il
> RS R OB L
> MR L EREROIER - (RE S
> HERB
> FAFICET 2B E RS
> A= XU T E
> ERILIEOMIEFRHS
> BHIOF=2V Tk T4NE) TS

17T NE R OGE




