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@ U.S. Securities and Exchange Commission, “Terraform and Kwon to Pay $4.5 Billion Following Fraud Ver-
dict,” June 13, 2024, https://www. sec. gov/newsroom/ press-releases/2024-73.

@ U.S. Department of the Treasury, “U. S. Treasury Sanctions Notorious Virtual Currency Mixer Tornado
Cash,” August 8, 2022, https://home. treasury. gov/news/ press-releases/jy0916.

@ U.S. Department of the Treasury, “Sanctions Compliance Guidance for the Virtual Currency Industry,” Octo-
ber 2021, https://ofac. treasury. gov/media/913571/download? inline =.
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@ U.S. Department of the Treasury, “U. S. Treasury Sanctions Notorious Virtual Currency Mixer Tornado
Cash,” August 8, 2022, https://home. treasury. gov/news/ press-releases/jy0916.

@ U.S. Department of the Treasury, “Tornado Cash Delisting,” March 21, 2025, https://home. treasury. gov/
news/ press-releases/sb0057.

@ “Van Loon et al. v. Department of the Treasury. No.23-50669,” United States Court of Appeals for the Fifth
Circuit, November 26, 2024, https://www. caS. uscourts. gov/opinions/ pub/23,/23-50669-CV0. pdf.

@ U.S. Department of Justice, “The Report of the Attorney General Pursuant to Section 5(b) (iii) of Executive
Order 14067 ; The Role of Law Enforcement in Detecting, Investigating, and Prosecuting Criminal Activity Related to
Digital Assets,” September 2022, https://www. justice. gov/ag/page/file/1535236/download.

® “Why Law Enforcement Agencies Need Blockchain Intelligence,” TRM Labs, September 8, 2025, https://

www. trmlabs. com/reports-and-whitepapers/ why-law-enforcement-agencies-need-blockchain-intelligence.
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@ U.S. Department of Justice, “Two Arrested for Alleged Conspiracy to Launder $4.5 Billion in Stolen Cryp-
tocurrency,” February 8, 2022, https://www. justice. gov/archives/opa/pr/two-arrested-alleged-conspiracy-launder-
45-billion-stolen-cryptocurrency.

@ U.S. District Court for the District of Columbia, “Statement of Facts, Case No. 1:22-mj-00022-RMM,” Feb-
ruary 7, 2022, https://www. justice. gov/archives/opa/ press-release/file/1470211/dl.

@ U.S. Department of Justice, “Binance and CEO Plead Guilty to Federal Charges in $4B Resolution,” Novem-
ber 21, 2023, https ://www. justice. gov/archives/opa/pr/binance-and-ceo-plead-guilty-federal-charges4b-resolution.
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@ Financial Crimes Enforcement Network, “FinCEN Announces Largest Settlement in U. S. Treasury Department
History with Virtual Asset Exchange Binance for Violations of U. S. Anti-Money Laundering Laws,” November 21,
2023, https://www. fincen. gov/news/news-releases/fincen-announces-largest-settlement-us-treasury-department-histo-
ry-virtual-asset.

@ U.S. Department of the Treasury, Office of Foreign Assets Control, “Settlement Agreement between the U. S.
Department of the Treasury’s Office of Foreign Assets Control and Payward, Inc. ( ‘Kraken’),” November 28, 2022,
https://ofac. treasury. gov/recent-actions/20221128.
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(@D “The Next-Generation Monetary and Financial System,” BIS Annual Economic Report 2025, June 24, 2025,
https : //www. bis. org/publ/arpdf/ar2025€3. htm.

@ Tobias Adrian et al. , “Understanding Stablecoins,” IMF Departmental Paper, December 4, 2025, https://
doi. org/10. 5089/9798229024075. 087.
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@ International Organization of Securities Commissions, “Policy Recommendations for Crypto and Digital Asset
Markets ; Consultation Report,” May 2023, https://www. iosco. org/library/pubdocs/pdf/10SCOPD734. pdf.

@ European Union, “Regulation (EU) 2023/1114 on Markets in Crypto-assets,” May 31, 2023, https;//eur-
lex. europa. eu/eli/reg/2023/1114/ oj.
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@ Financial Action Task Force, “Virtual Assets: Targeted Update on Implementation of the FATF Standards on
VAs and VASPs,” June 26, 2025, https://www. fatf-gafi. org/en/publications/Fatfrecommendations/targeted-update-
virtual-assets-vasps-2025. html.

@ Financial Action Task Force, “Targeted Report on Stablecoins and Unhosted Wallets: Peer-to-Peer Transac-
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