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To provide for the regulation of payment stablecoins, and
for other purposes.
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“Guiding and Establishing National Innovation for U.S. Stablecoins
Act” or the “GENIUS Act”
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* 29H20252) U] 202559 Aol A U ot B WellA 2AE REe met IN B
Enrolled Bill
S. 1582
®ne Bundred Nineteenth Congress
of the
@United States of America
AT THE FIRST SESSION

Begun and held at the City of Washington on Friday,
the third day of January, two thousand and twenty five

AN ACT

Mol E Afjol2nele] gt F& AA L 1 We) B5E st

ojgE=e] YEd sfH oAl 2)7] s YYEHT,

HI1Z. 24 / SHORT TITLE

“Guiding and Establishing National Innovation for U.S. Stablecoins Act’(T]
SJgt 271 Sale] Q& 9 SiRlo] Wt WE) T ‘GENIUS Act'2im 918" 4

ade=

o]
AN

H2Z. 801 2l / DEFINITIONS
of %ol ALgsHE olo] Aol Chgu} Pk

712 (Appropriate Federal Banking Agency)—“#ulo] A

(1) Aol A-g 2334 245
At oA Z=r|Tol2t Ayt o] 2H P (Federal Deposit Insurance Act) A|3%(12 U.S.C.

(2) 233H]YH (Bank Secrecy Act)—"23ju|dw o]zt t}3-3 oo]stct—

(A) Av) o2 EFAH(FDIA) Al21& (12 U.S.C. 1829Db);

(B) Public Law 91-508 A|13# A|27F (12 U.S.C. 1951 et seq.)18); 2|1

17) [95] 2025.2.4. 7$¥Lo] "GENIUS Act of 20257(S.394 ®iQh)7t &ole A, st FHA U A LS o=
“Stablecoin Transparency and Accountability for a Better Ledger Economy (STABLE) Act of
202572k AlEC] Weto]l Al AIEE AR S, Y w2 2025.5.1. "GENIUS Act’ghs AlEo2 27 2o
EQi, 2025.6.17. HoA A" § stdoz o|dH. st Fi § JFRZE o|FEH, fgled MY
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(C) n]ga= ESMHA(U.S.C.) A31H A53AF 2419
v} Z8]28) A|E=(Federal Reserve System)o] oJA}S]

& OJAFE] (Board)—"o|A}3]
(the Office of the Comptroller of

(3) d&
(Board of Governors)s &stct.
e

(4) 5% (Comptroller)— " =7 olst F&U=7

At ZH 3 -ZAKFederal Deposit Insurance Corporation)<

Ardzgol 71

o

the Currency)g %3ttt

(5) BAt (Corporation)— A &+
ot
(6) E:IK] EX}A} (Dlgltal Asset)—“ll] 7(] Equ]’/‘\_]_'”O] % C‘):]I'_Q__Ql—i Eo}o] ‘IQI'J:] E]% ??_
EpoN

al
=

rol

S5 7Y gAE 2A] LAIS T
(7) R2AHE Mu| AR ZA} (Digital Asset Service Provider)—“CA|EAMAL Au] AR

7] el 012 WellA] (IFER Yol Aulpy ALgAL

.
(A) B} olole o
iAlste A9 maEH obe Aol SAtste ALE watch—
() 285 stxlet OAIEAtS O] wat
St ORgARISe] @Ek

(i) ofet CiAIEART
(i) IREAHALE] AI3RkRO] o] 4l
(iv) AR B3-2he)akcustodian) 24 9] 9]

4 AMH]A(financial services)of 7o

(v) QAR Lol A= =5

i
(B) th=2 HRIBAME MBlAA|GAo| A A @fetet—

R}7]- B self-custodial) AT EQojo] 7jut,

D=Z2E
(i) AIYY ZREZ E
Abste 39

2|1 Ap7]-83 AT EL o] QlE|To]A

Mo

Z(validating transactions)

iv) A2 4
29, 82 I A0 SAtsH= s89:
| 54 7185 SAlste n]= stuet dAE £ A s
Egad HeEs Ueh
i v xR
. o
5& %7&]

91-5082 o] 3y oPSo| &
Aol 23 5 W (FDIA) S

1 [}
U.S.C. Title 31(Money and Finance), chapter 53(Monetary Transactions), sub-chapter I[+=

18) [¢9%] Public Law
AEEof] HysteE siE 1970.10.26.
7efo]] st 7| =3} B (records & reports on monetary instruments transactions)

19) [9%] U
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(v) FAME 2 AR AE SEHe ATl Ud 954 B 22 olet

AR dlAY S Fofate A,

(8) #At¥7% (Distributed Ledger)— A7 ok HolE7} UEYI FojAts Ato]of
Fed EAAMoIY FHo et A2 37 A% (public digital ledger)S ¥/dst= HIEH I
2X SRE O V8 48 284S fAsHL 2 g e 4odsh] fls L HiolHE A
or = =

(9) BArdA 2 €2 (Distributed Ledger Protocol)—“BAFYAN mz EZ"0|gt ALLE
AEAE o Ante EMESO YEYIS mystel, ol BAAROIN PRt FKoR
ol &sti AZE 4 Ae A 71t AZEY S sttt

(10) AAYA]A (Federal Branch)—"dulx|™d "ozt A4t o FEEH(12 U.S.C. 1813) AI3x
oA Fost= oJulE %eio.

=1 = =

(11) AY-AA Ho|HE A
Issuer)— "% -A 2 Ho]HE AHo|S3

£
L
ro e

(A) H]%éc‘i AA|(nonbank entity)24], Ho|HE Ago]2301S ulslislr] <]3f,
Abzo wet, 54 SQls 2, F-AA mHo|HE AHol53Rl LYAE opd Ah
(B) o2 ¥} " A= 2388(uninsured national bank)C 2 A],

(i) Revised Statues A|62H20)0] wet =7 0] QI7bg W Apo]iL;

(i) HolWE AEJo]2A1S Wty 9lal, Alsxol met, =R 2018
R e ]

(C) Ho|HE AHo]E30S Lo¥sty] s, 4= 52 T2 AYAIE.

(12) o]= Ho]HE AH|o|E 39l 43Xl (Foreign Payment Stablecoin Issuer)—“2]=
mo]HE AH0]S3Q WA= o} Sof sidst= Ho]HE AHO| S UPALS Lsirt—

(A) 9], 0|27, o2 Ealw, T, 0|23 Alwol, L w4l ofUAMEo] WE
wfe} 2AEAY 330 2K1KE £ Aol

(B) 5]8¢ mo|HE AH|o]2FQl Wi AHpermitted payment stablecoin issuer)’}

(13) 7]H-558A 9 (Institution-Affiliated Party)—35]-89 Ho|HE AHo| 579 Waix}et
wdsto], U|H-EuARl0)t 5189 Ho|HE AFo]ERQl

A8 Z&Z(controlling stockholder)S &sic}.

(14) o238 ANL8%EF (Insured Credit Union)— o Z5 & Al&ExT ozt AY AlLET

20) [9%] Revised Statues Title LXII(K1]62i%)‘— D] ZEFHA AM12H(12 U.S.C)Q 23 4 &
Banking)ol] @3t 44 % A=+ 238(national bank)x} 2dsto], AlEFS|AKtrust company) ﬂr‘j
ARRA BIALEHO 5 RIS A5t 98,
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H(Federal Credit Union Act; 12 U.S.C. 1752) A|101x 04 A= oJu|E& =35t}

(15) o384 ofF7|& (Insured Depository Institution)— "o 355 ofZ7|& o]zt C}-2
ch—

tlo
A
2

(A) A9 ogEFRH(12 US.C. 1813) ABxo = doFfEis og7d
(insured depository institution);

(B) olgx4x= Al8x3Hinsured credit union).

(16) FHA B (Lawful Order)— T H=d olzt Qo] what w2 £ AFE, 5
o HHo| ool 2 L wA Heto] wep HWeto] Rojd Avf7|H(Federal agency)ofl oJsl U

AR (writ), BXHprocess), "3 (order), +Al(rule), A& (decree), AA|A H
(command), &= 7 #ro] @ Zi(other requirement)C 24} t}So] sfdst= 218 watc)—

O A1 tdez Txtof] ool wWaiEl mo]HE AE|0] SIS U seize),
5A(freeze), 27 burn)stes sk oI AE0]E22R19] o] (transfer)S WEs Q45h=

gt FA/d(reasonable particularity)& Zri AFHQ] tfido] = Ho|HE
= Ad= AAIRCR BAsks 2AL 1Al

(C) &9 /g0l mhat APA AAF B 384 YAk didol He =X

(17) 28A 71%] (Monetary Value)— "X A 71X]"&+ 27} gti(national currency) =
(Her ol 22 dW(12 U.S.C. 1813) A3xo] f4d49) =7t g2 BEAY ofZH(deposit)s TgH}.2D

(18) 373 (Money)—" 57 ol&t—

(A) @A g2 E= o Fusl aAstAu AM=EE @] ujA(medium of
exchange)S %stH;

(B) AR 7t 717 E&= 2] oy v} ] @oroz MAY AN FRA w9

(monetary unit of account)S &3S}
(19) =71 3tH (National Currency)—" =7} ati|"=t t}39] ojv shtE T3trt.

(A) A% Zv| 29 (Federal Reserve Act: 12 U.S.C. 411) A|16Z0|4 ARRE L
2(Federal Reserve note).

pas)
rr
re
B
2

(D) 27 ol =7t 2+ Feofoll w2t 8 I 7]47F el =

JolHE AH0] 23902 A& (commodity)o] ofjets=
P%’(a ricultural or other physical commodities)-2

278 S0l JPsstes sabgoltt 1 dro A= 4
£ ot BgEo] AL

21) [91%] &2, 5to] wolsl STABLE Acto]A]
Al
‘ZAA 7FX] (monetary value)ol] ZgHEA] ¢4 OPL
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o 27| (depository institution)

SR

aF

(20) H]238 AA| (Nonbank Entity)—“H]23] A
=2 og714e AFAPE ofd AHE ettt
(21) BS (Offer)—“HS8 "2+ oj4(purchase), ®0j(sale), £+ W gHexchange)S &
ot YIS T
(22) Ho]HE AH0]E239l (Payment Stablecoin)— “Ho|HE AHo]E2 31 0]~
(A) HREAM o 2 A T30 sidste AS Tty —
(i) Ala(payment) £+ ZA|(settlement)?] H£TO = AREE I QAL
3 aTHog ARREEE AAE A
(i) 2 HJR7t—
() 18= 448 71X dddo=z AIE OAEAMES AlQst
gE 44 TR dgdoz dgt g Alujad R e A 2
2|1
(I) Z=jst dixprE el 484 71R]9] 71dof AdiEl= QHgA
RS FAE Aetal BAISHAY, &2 URAPE 2384 fA1E Aol
de]A 7IgE Eolue A 22
(B) o=l siigst= UAIEAME 2E5HA] oY sty —
(i) =7t 2 gAEAME £
HaaH(12 US.C. 1813) A3zof 7goje oflgQl HAE At
Zatsttt)
., 519

(i) A o

F71=2 A8
HA2H (Securities Exchange Act of 1934) A|3&(15 U.S.C. 78¢), =
101‘{15 AH]

=5
AFESHY] 7|55 = A=
19339 ZHw(Securities Act of 1933) AI2x(15 U.S.C. 77b)
EX8)AFH (Investment Company Act of 1940) A|2x(15 U.S.C. 80a-2)0]
(note), A|2Z=H(evidence
B

(iii)
S H(security). ©fgh, ©J419] 047<l7} = SHAHH, A17x2e B3
L o]OD}oEL o1t|:1 018_Q
o sigstx] ohe

=
sd

19349 &
E

rO

H:':l(bond) ol
51

19404
F99
(A)oll AATE AFE 24
o] 23Q1 WoiAtof Clsf Uy Eﬁ
of indebtedness) = EAMA 2K (investment contract)<
2 aho}
3o“7<} (Permitted Payment Stablecoin Issuer)—"
SHgsteA oldET Yol 4E AS T
A7

e x5
o]
(o)

[9

HFederal qualified payment

Mol e AEo
(A) Al5zxof mat o]
fy 2HE SRR SHE

71go] xtelat
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(C) 2-AA Do|HE AF|o|&539l WshAHState qualified payment stablecoin
mEUA, AL w9, x<eM(association),
==t B AFGA

stablecoin issuer); E
A]EF
T 1

issuer).
o1) "ol 7R 9,

(24) A} (Person)— “AK
(trust), A (estate), F=ZXAl(cooperative organization)
(other business entity)S &gt}

75 wol

(25) Aol 9
Aupel z9 wolw

Stablecoin Regulator)—" "
(A) (dlgHE A&

insured depository institution)22)e} T#HAHA] =

o3 A 7H=7]) M (appropriate Federal banking agency):

Are]atel BRASHA =,

0l

(Primary Federal Payment
= 5t} —

AR
A FHAFT Ol 1S £

Elo] =3
of an

o Z271%9] As]AKsubsidiary
A 7dst

ol ofd) ofFRu
Qeg w8 olgr|ne ZSshe

o

o]

GERES

ojuto] ©
T 22 3Ry AgaFe

0

A}

of

B) o & A&x
(National Credit Union Administration);

(C) & (Aol FAIEA] ofyst F-Q7}E w2

A(Comptroller), &2 A% o]Atg](Board): 1

(Corporation), #5=
Ho|HE AF

rlo
o2

(D) @g-57 vl

(26) 55 FQ3]AHQ (Registered Public Accounting Firm)—
#(SAO of 2002: 15 U.S.C. 7201) A2xo]A Aol ool =

MAF 2]3] (Stablecoin Certification Review Committee)—"AFH|
e S DLER

AL RESEET
T o] oA FHetE 7155 2

(27) 2801229 AF 4
o239l AF A ¢Ye]"H Jefdt o2 2
(A) YYa =
() A=Al 1 ojipo] Bl
% olAte] ojffol Ylalgt AE T ojAt

= AE

olAte] A (E=

(i) A=
A APgol 8ol Ho
(B) #1del=, o] HolAN SE3] 854 %= of ool a4stes foofA 2
gor 2o AR MW 52 AtE ZAAR
=80 54 ngE =] 74 £33 deith

Z (State)— "¢t njgE =Y 7 F,
(29) Z-9I7} o] 271 (State Chartered Depository Institution)—“F-Q17} o 27|& o]t
Ay o FEIY A3xE(c)(12 U.S.C. 1813(c)ollA “F o] F7]&"(State depository institution)
AslAbetn &

AT STABLE Actol|A] v]-23] AA|<]

22) [ alflo] o))
S whggt Zlo2 we.
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gol2 Fojst oujg ek,

(30) 9] Ho]HE AHo]EH9 %Kﬂ'ﬂ% (State Payment Stablecoin Regulator)—“%
o] Ho]HE AHO]ZH AIT= ot sl FofA] Ho]HE AF|o]E3Q1 W JASol tisl
e oA A= des 71l #9] 7] (State agemy)% et

(31) F-AZA Ho|HE AHo|E3Q 4W3IA}l (State Qualified Payment Stablecoin
C])_l =1

Issuer)—" -5 Ho|HE Aejo]20l WA chgo] st UAS Tt
(A) of® o] wol wet gumoz MULL 9 Ho|UE Aeo|2el 74
o] Ho|HE AEo]2IAS WA 2 A A% WA 12

rlo
o%

(B) Revised Statues A|62Ho| we} g=7g9] 5718 w2 HHI} J% dj?
(uninsured national bank), 9®X|™(Federal branch), HFHE= oZ7
depository institution)o] obd AA|, && st A 2388, AUX|A &

AFRJAE obd AA].

I‘L
5
(02}
=
=
®
A

(32) AHSIA} (Subsidiary)—"AISIAFE A ol FBEY(2 USC. 1813) A3%OIN Holshe
ojojg it

By Al8x3%r9] X}3JAL (Subsidiary of an Insured Credit Union)—3E%H Al8x 3t
Hesto], "B ALRTO ASIA Y oS Yt

Federal Credit Union Act) A107x=(7)(I) (12 U.S.C.
1757(7 D)ol 788 clafE Algagse] A 29 Hld AuAES RE 48590

E
re
ok
)
ofo
B
%
~ rE

R
p3S)
rir

(B) #H ’d% & l ]TEE Ewo}ﬂur TE A&xFol a2 Alsst

HI3ZE. HIOIHE AHI0IST2I9 & X S
ISSUANCE AND TREATMENT OF PAYMENT STABLECOINS23!

(@) LR} ARI—FF+EA] 58" HOo|HE AH0|ZIQ WAL of A njdE= W

oAl HloJHE ABo]Z30E YaYst= 2 =Holtt

e T

(b) 88 ®+= Thfjo] ZX] (prohibition on offers or sales)—

(1) 32l(In General).— sIx& (c) ¥ A|18x0] AH L& Al<]st
H AL 2 EE 3d0] A|d FRE], 5185 WAt o] ‘:‘e*aé*%
AF

o] opd HoJHE AHO]ER1S ofH YX|EA}

2] 2025.2.4. FOJE]IE “GENIUS Act of 20257(S. 363) 73 EolEln 6.17. AR

23) [4 ojjy] 5.1
A 7}A% “GENIUS Act”(S.1582)0| A= (b)~(h)7} F71E= S o= WotE]9l e
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Aol Al
Aoz

A AgshAL Bojste el 2yolct

(2) Q)= Ho|HE AHo|EAQ WA= (Foreign Payment Stablecoin Issuers).
— ojufst XA AB| AKX FAOlE o= WEAZT Welst Ho|HE AH0] 51 U]
g oA He, Hol, =2 2 g gyios o8& & QA st Y= E™oltt
ek, Q)= AL ol A HEolA RitEE 2 W A8 e e |4
AAE 48 221 EF4510A} sk, 71X g2 4FE 4 15HA] oty st

.

(c) Azt~ HA Q7 (limited safe harbors)—

(1) 32l(In General).— A2 oA E (a)ollA WA= ©A @45 745t
2 s APTE & -

(A) o }§o A} LA[HL
(B) H¢I7t AlerAolo;

(C) Aol ZAAst= x4 A2l {F2(de minimis volume of
transactions)ol] A-&&+= 7.

(2) "]AAA ol 71&3 AF3H(Unusual and Exigent Circumstances).—

(A) %(In General).~u]’gA o] 1 2135k Aol EAjgicha )eae
of AWste A9, ARAWE sHUEF (oM WAHE A" WY e
(limited safe harbors)g FAS 4 rt.

(B) 373 (justification). —Aj- 7742, o] ©o] w2t Aot WAl @ A=
smstolo] obA, Aeo] 28, AE 9 £A2A YYslel shgo] FGAH|A 9
sjo] QAT A EF TAASA 2wl n 1FF Aol AR
A3t AbRE AlEshoF sty, Lejeh A&E2, A&o] Hasttd, 7|Ede #RH
B 2 (classified annex)o] Z3tE =2 s 5~ i},

(d) 74 A%(Rulemaking). ~H| LT, A13%0] Heole YFo2, GolSL Yoot

mastol, o] £ AW Yat 4L wmstolo} gt

(e) 99] g (Extraterritorial Effect).—©o] 2&& ojd Y7} njgFE== yof AX|st=
Ho]HE AFO|E3IRS HA Ev HUiSIe o] AREHE 48 Y& A 5483 2+
oz glo] et

(f) YJuragQio] gt X (Penalty for Violation).—

(1) Al(In General). —*+7<=A] SIHEY (a)5 119
ZF QJgto]]l s 1,000,000€215 ZWstA] U= Ha, 5dS RU6HA] e AYY, =
o] & 7HA] B%& RBupgbs & Qi

U
10
r
ol
o
rr
o
10
=2
o2
)
g

Da)
)

rflo rlr

(2) HEARgof gt £ H(Referral to Attorney General). —¢Hle] £5 mjo|HE
AEO] 2R fAIG =2 ot A7t SH AT (a)E 1= HRtsicty S o
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518 mo|HE AEo]2 3Rl WeAto] ol EedwA] oyt H|o]

WE ABjol2glo] e A Th8al ol slojo} gici—

&
)
oy
H
~
®
Q
8
=
@
5
\a
|
el

(1) g7 284 3 2= 2 57122 FFEolxs oY Hi;

(2) AM=&571LAHfutures commission merchants), THIAFE AAF 7| derivative
clearing organizations), 7§ AX-A7| 0o A AHbroker-dealers), 5= &AM (registered
clearing agencies) @ A% Z2i(swap dealers)?] 4L dZd F= dF VM==AY SAHZ

(margin) ¥ ©X-3(collateral)2 A7/Jo] FojLojixl= of = H§;

(3) 249 7]+=(banking orgnizations) 7] &2 2344 7|45 7] wet 3
ARE XYs= X F2A 7|¥HA) A (payment infrastructure)o]] 25 =3 X]2(wholesale
payments)2 A|Q4st= ZAA| AHiH(settlement asset)0 2 $£8E|ojA]= ofy =T},

(h) 3 Al(Rules of Construction).—

T
B 9] DA RAE 20] AREE AR 0gFE Yol U
2 helo] 243 Agak Gal Zlol shelel A ueste SUs LAt ABsHe

(C) o™ 7fje1o] REAMAL AHA| ® o (individual's own custody)2 XY
o AZEQ0] &2 stedof A2 & A2 LAl
(2) A= gt.—o] Ho| ojH Y&= AFE7} U]dE=9 #Ho] &5h= AL
2A U3 g2 g "*Kﬁ}ﬂur U= 22j2 BAIE Ho|HE Ago]SIRIE0] 2FE = 72l
S AIH, Algh B ST dehE HASHR] oY gt
H4Z. HIOIHE AHOISZCISS LWl gt @A
REQUIREMENTS FOR ISSUING PAYMENT STABLECOINS24)
(a) MolHE Ao 2a0le] WPL AT HF —
(1) $(In General).~mlo|9lE A8l 250l Wayxt5 e cheat o] shojof gt
r_q__
24) [92] Al4x AA] 2025.2.4. HEolg]9ie “GENIUS Act of 20257(S.363) tfd] 2025.5.1. &% wo]g] 1

6.17. AQAo]A 7FAE “"GENIUS Act’(S.1582)014 thZ Bte|l S (mpatan 22).
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(A) Bl 5189 mo|HE AFo]E5AQ] LPA] Wy o] F-SH Ue
(outstanding) HoJHE AFo]EAAES HWASe AlE Mg FHAME

(identifiable reserves)g 2|45k 1:12 SX[8fjof 3}, T &H]AH Hreserves)

chgoz Fystolof gt

() o1E= Fotet o (
N A diti(credit)of] ofx]

(i) 242 oao2 H{Ee Alg (Bv UAle 24do= <l
Aol 3w o) 2 0 wed o3/ HEY Y A3
s, 1 AgEE vlo] wet, B4 1oln AR AEx
Y Agho] AgEl= BY og7HEE og7]He] 2
correspondent banks)g Zatst tfj2]Qlg mEstth)of Qe B

Al(insured shares);

-|>1 o 1o
>
o
o2

(ii1) A7+

o[\
)

o, S AHoEA—
(I) Zt& gt7]71 93Y ®= 7 0jgkel 71 =
(II) ¥t7] 93¢ E&= 7 njgto s wajse 7.

(iv) 3125 Ho|HE AEo]E39Ql wWalixtrt &H | =At &S
| AdojH(with overnight maturity) ¥7] 93¥ ®= 7 O]giQl
A= o4 2FA(repurchase agreements)of =}

rlo 4o
oX.
o[\
=)
L‘ﬁ
pal)
ng

(v) 3185 WolHE Ao
ShI gh)7h gdolof, BERY A £7
5t=(subject to overcollateralization) Aj5A
2 GHEE= A(reverse) o4

-151
Zi
O
fru
g
O
=
ol
:I:‘:
Oll
—_

(I) 3&Kt b4 (tri-party):

() ZHAGHAL ] 5H A4 73S &6l A%
JAtE] =(centrally cleared) 71; =

i)

o=

gikd 2
AL ARE A ES 20m Ik Wekst Atiuate] oAt Alerel
Al
AN

1o A AERATL WSt FRetE 3w
A

(vi) 1940 EXISIAMH AI8x(a) (15 U.S.C. 80a-8(a))of wh=t
=259 Sxolro] ofs) W, B vlet 529 AR WlAFAFEE

(%] 2025.2.4. 5t W&l "STABLE Act of 2025" Bt Q2 olg oxI71aolA A
‘ﬂ:% Q= A7| W & AAlst L AR SH @72 ZHER] 93U oAl ‘i) 909’ JHES Abgohes
ghE: "o o obg o) 2 Tedlstil MME' S FR|AHIIA AlQ]stal AUZ.
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(money market fund)o]l Cloff ==l ZHo=2, 9 (D)oflA (v)of FHAI=

P AAPAS OIS SALE T 9 2:

(vii) Fol S§H HMolHE ABjolgaQl WPAje] FH Ao
molR e Agol2 el FAYRA ), eI, Fof Ho|UE Af
o2 AR Polstol, £AUY T We| KA §5HS TR A

g EHAE UAR, 22 FUAO]l RE H8 s WEY 78S
Fashe R

Lige IIpHo R sHstA|, 22]1 wof 7 &
JE p4RE AUAE G AHx 79 F EA20 WEE 4 oo
SRk

(C) wreyxte] Aatoled] Yo wapntel @

sfoF 3tt, o7|dl= oteol 2dET—

B
=
>
i)
2
-4
oX
)
18
o
=
>,

() wPxtol ofs] wPslo] FEEL HolHE Ao gAY

= :
s T

>

(i) stIE=l (A)oll FAIE FHIARAre] web 4 YdogA,
7y o] Zu|XHHeach category of reserve instruments)of tfst HA
Eltjo] B+ 7|Haverage tenor) ¥ X|9A A4S Lt

(2) RIEX. ZX|(Prohibition on Rehypothecation).— &2+ (1)(A)o]] T2} Q &=

THARRE, et 22 542 Astils, ARAolE MEAczE, Tdll 518 Ho|UE

O
AEO] 531 UL sl FHA|5(pledged), AEE (rehypothecated), F+= AjAME-E

(reused) &~ 9Ytt—

(A) &= (1)(A)Q] (iv) ¥ (v)o] e} 5185 Fu|AH4to] st EXRet #A|
D (margin obligations)S &%735}7] {3t 3

&

—

B) m&EAQ B2 (custody) AH20] At 23, E& A2t

r
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(C) TolRE AHo|2RS HEs) Ters exolats Feld JlgE
F55b7] 93 9EHS olRs] Y AeRA. ARY U FER Hof Ak
FUIAARES 0] 93U EE 7 ojgto] Ajoj4 opge 95t j4Es SUoR ojzt
g % glon], oh 1 £712 0hg ojx shifelo} ghoi—

) 3 Aoh o e FuARYYUsl] SFE YA STl o)

5 o1 WAL A G ofstol
ofet AbAle) £ Ayl HolHE Adjol2a0l YT Ex o ol
!

ofl
ol
=
Qr
ofo
ri
:\:'-Iﬂ
o
re
m lm
[~
fint)
o
e
&l
o

(3) €¥ <9lZ(monthly certification); 55 ZQ3]AEIo] 2t VA ZAE

(Examination of Reports by Registered Public Accounting Firm).—

(A) 3X(In General).—5}-8-g HOJHE AHo l%iod B,
(LD met @ 5= A A HuMo] sUE = FE
o] AES U5 stojof gt

ol

(B) Q(Certification). 3] Ho|HE AFo] Q] Wyl HuAAA}
(CEO) 9 % TAHSAQAHCFO): tiY, I ¥¥ ®uxo] QiAo B3 o5e,

3 sjgste wlo] uel, chg 7)o AlEstolof shri—
6H 5185 mole Afo]23Ql WaAte] ZH iuje] wo]
2 YR EE
(i) ol 518% HolWE AEo]2 el Waxte] o] wHolwE
AEo] 2R FHY.

(C) @A M(Criminal Penalty). ~-7-E4] s}9Ict2t (B mje} @ 75e
950l ANYL FUN AFS AEF AH- UAFT FAUAH A18H A|1350%
(c)oll A Blot SUZ FAT AR chigol ek,

(4) ARtEZ, =4, 94 2] @7 (Capital, Liquidity, and Risk Management

Requirements).—
(A) &R(In General). —ﬁ‘ﬂ}gl 28 Ho|HE AH0]EI ARG =S
52 2 ol AHOIRA) W) Ao, Fof O Adfojznd
'H‘Kﬂ%%% 1]13 Oﬂ Ol;(]E] 8 4§‘, %% }\]ocl)-lol'% ‘H‘%‘%‘% ‘?E}_-H-j]-o:]o]:
o=
(i) 3]8% Ho|HE AF0]230l WA ALs AT Q7
02X, thg 271e FEshe Q-
26) [92] Y22 “paragraph (1)(D)"2 &]o] 9Jou}, paragraph (1)(C)e] QE}2 HWol
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o AlY we}
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168

oF

Hole2d AAg=Y 4+,

W
K

or
B
)

asit}

il
=

O 2% A} (capital buffer)o]

ste

LA

uabate] st

KR

(iii)

o Y 27

=

—_—
110

e
)
Kq
s

BK

n_mo
wjr
]

oF

oK

5 KR

H

oK

o

!

oF
mju
™
w

168
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oF

<
KE

1D

o Y 2

=

—_—
110

750

K

Yes cheg

5t

of ojm

2+
=

(Rule of Construction).—©o] ©

A4 A
o] 4

(B)

= oh "cj-

si4

FAgo] o] Tetol upep

o

ol

—_—
1o

ol

]

(tailoring)o|u+ AP 3Hdifferentiation)

Aot A

I A==

5

AL 7o) Tolme Afo]2aQl AR o
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(i) Qo] 59 molUE Afol2el FAYRC] A A
o] Hi JlTe] Estn AFA 2P HMsH] AT AW F%
lolHE AHol23el FAYRY FE, Al EX W AW A3 A

(C) 71& A& 7]&x9 AL 7154 (Applicability of Existing Capital
Standards).—

(i) A 9)(Definitions).—©o] stejhatolA], “o]ZL7|% X =3F|AL
(depository institution holding company)®t 289 ®(Financial
Stability Act of 2010) A|171%(a)(3) (12 U.S.C. 5371(a)(3))ell wat s

&ofof] Foid ofojet Zrt.

(i) Z8AMFAdHe A& oY (Applicability of Financial
Stability Act).—steichet (A) @ o stejkatel (i) U (iv)oll we 4]
o Mgt #eisto], 20109 =88 dWH(12 U.S.C. 5371) A171R&=
" gatx] ohusit.

(iii) AR A2 27 Ex= AF- 719 A2 9 #AE=
T+A(Rules relating to Leverage Capital Requirements or Risk-
based Capital Requirements).—&73st Hulo] S38A ZH=7|to] 25|
TRE= JlogA, A7 7|Eer, BH dg7i¢t B og7]d AFeA
gish 2H2lA] Ab2 23 =2 YY-7I8E AR /S Fashe 2 A,
Jeieh ARl A2 21 F2 H-7 I AR2 Q9] A flsl, A2 VIE
5185 HOo|HE AHO|EHS! WPALE A B ZE FH o5
713 B dlg7]E A FejAtl] s, 223t 38&H Ho|HE AFolE
SR A J2ju O AR 9l gt #Aske], 229k 5|8 HojHE
AH0]23Q HRAPL st (A)i)ofl wet Tad Ahdg 2710 Tt {A
sffof st= AhEag =St ojdet Al AHEe ERstESE Q4HA|
Rt 7 stofof gttt

s

(iv) £ ZX|(Modifications). =7} A7t o] 2% =7
d2, A3zl oE A A It B A =1
HAlg =0l o] 25 AlsH7] st 485 TEstes 2K
FEo =X AL 9 (ol FAl gl

H8& WEsAY L skel U of ZA=AY 2
Sro] oz 288 +780] of st (i) FHE =S Shojof ettt

fu )

>

o,
g 2

Q

|J

£ o

my

(5) &5jujuH U AA| HFH HHo] E FIF(Treatment under the Bank

Secrecy Act and Sanctions Laws).—

(93] Zru=2, fAlg=o] Ho]HE AHo|Z3Ql WaiAts9] A2 &, HEAY. 594, AFds. A2,

A-T QASE veoto], /EACcr 22 HRxHE AEg 97 52 AYsH £2& e Alsgetes
‘ =} S 9nsl= @A4ARA, 519 STABLE

83" ez &A s
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(A) $%(In General).—5]-&¢ Ho|HE AFo]53l WPA= 234u|Y
Hol XA Fg7|H(financial institution)o 2 FIFE|H, 2] 20 w2t A
A AR, AFaAER] WA], 178 Ald(customer identification), T2]3 174 &0l ojq
(due diligence)?t TAste], 0|HE= Yo ARSH= 257|350 ALE 5 9l

AN
cheg S, RE AY UFES mejof -
() S92 A B7h 2 AZAGYA T2 AL PEY YUY
A4S EFste, AR AFALYA 221 A

(i) M€ Ev 89 A8t 2771 e AYH= A LA

=
AR, T3 MRS

fus —— — fie =2 O = [e]
BRARES Al =l 2 A5, o Al eja MRS et 178 &l
o] 2(enhance due diligence)& E3st=, gupAQl 178 Al mg 7:310]

AL

(vi) 2872 A G20 et A5e mEete, A LA
st anbel A AR £4 220 ).

(B) A1 AI"d(Rulemaking). —Ai /g2 5185 Ho[HE AEJo]S55Q1 LA}
So) wet Aol BHA, ST (A)F ARsP] Y3t FASS Astoiof
ghct,

(C) A%t ¥ =(Reservation of Authority).—o] §2] ojmst &= |3
Awol 0AET STUA ABIW A5 AP PSS AW, dsL B

ool
& YsrS A|oks}A] opusict.

(6) Aate} Rk U FHA WAL Tk Y3t 712A Aa VAT 518Y Ho|
HE AHo|E23Ql €WEIxIE1e] X A(Coordination with Permitted Payment Stablecoin
Issuers with respect to Blocking of Property and Technological Capabilities to comply
with Lawful Orders).—

(A) A|(In General). —A} 7722 —

() o] 552 Aot TFsto], =1l AP 3L Aato] oiet
Al2olM sk AliSS ARFStL SRIsH] $isto]l ZAIsP |0l oA 51-8H
Ho]HE AHEo]23Rl ¢ Z7gsto], Joll 518 Ho|HE AHo]E3Rl

g ]- =21
AL Mol E AHjol2Re WA ST A=QIo] Ho|HE Ag|
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Activities).—

felAe ojmst 5185 HolWEe AHo|239l WKL ExlstEE a7
gA] opgict.

(B) A wdo] tigt £4(Comply with Lawful Orders).—3]-8% Ho|HE

AEjol 239l Wy WA} ouG WA WP AL F4Y, 191
Fastunt she, 7147 %S 2E AL WolHE AHZIASS WA 5
olct.

(C) 875+ ¥ uA(Report Required).—o| o] AHARTE 1AL} LA
O, MRAE AR Te Aue) e, 8, wAlRA] 98] 1)1 510 28

Ku|29js]o] stigel (A meh e PEE 518 HolHE Afol2aol Waixt
Safo] Ao B3t BAME AEsHol st0], o] WuAE sigTTH JUe Bae

B =2 (classified annex)2 Z3Fsr 4~ QI

(D) 1A #2l(Rules of Construction).—o] ©@29] ojmst &= o]z HY
UiollA el Qf=-0ef HREAMIe] Hf(offer)et HAsIe] F0] Ho]HE Ao]S
2 FAIgEe) dste WAL 1 Bgo] g Ak 2oz s|AEolAE o
=t

(7) Ho|HE AHo]23Q &5 o

<

AlgHLimitation on Payment Stablecoin

=
ot
- A
=)
Q
@D
=)
o
g
[
a
ofo
i
:F"_l“
o
re
|m
[>
s}
e
il
L
rO
i
o2
>
)
rr
)
glo
1o
o2
19

u
slo] WQsbAL FuIAMISS gt
sfof, T FulApAbe Tejshs

fus

(iv) o] ¥2 Hlojux] ¢tetiA, mo]HE AHOlZ3Sl, Q%=

(v) 91 @A (w)ol BAE B ol shts MEMos AUsh-

(B) s} 1#Xl(Rule of Construction). —5}|H=} (A)9] ojmeh U&= 5
H Ho|HE A0SR WAL o] ol PAIH mo]HE AHolE

AR MU 2ASAL s, 22]a, A ofsto] maf, ayfof] 2 gy o
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US. CONGRESS, GENIUS Act & STABLE Act

= HlojuA] lomA, Aol 2H Ho|HE AEo]Z3R] (AE= £ 29| Ho]
E AH0] 2 FAIF=o] 9ol &%, 1o BE4k= 2hz(activities incidental
thereto)o]] BAISH= 3892 A|3ts1A] ohjatct, Chul, 1 Zu|ApAk} Testo] mo]HE
AHo]EFQl HOAEC] A LH(claims of payment stablecoin holders)2, A|11%09
wia}, v]-AHo]E 7] AUALEC] AxRA A Ld(potential claims of non-stablecoin

creditors) ¥t X5t rank senior).28)

(8) A2Y 3s89]9] ZA|(Prohibition on Tying).—

\l

(A) #Xl(In General).—5] &% mo|HE AH0]E3Q] WPAR= 1
5185 mo|HE AFo]E53Ql WA} T RFAFERRFE] F7HEQl fE /AFE(paid
product)o|L} MEIAS 255l R0R, 52 HAXERE] FIEQl AJEolu A
H|AS 2]55HA] s R 02 UAoA AMu|AS A|gstoiAls of =t

Ho| i

(B) 773(Regulations). — A& oJAle]= o] TS Alsiot= O] Qs &

2, A" o Ao 2% mojHE AH 0|23 A== B9

stof, AF 0]*¥947} o] ¥o] FAo] §iotA] ¢h=rty Bi= sk Tt (A)o] thgh o9&,
Fgolut Yoz, 5183 4 ot

9) A1 BA AR ZA](Prohibition on the use of Deceptive Names).—

(A) FAIn General). —5| 8¢ Ho|UE AHO]S3Q] We¥rts t59] FS

sfofAlt of gick—

(i) molHE AFo]E319] o]0 "%
Z= B "(United States Government) ¥ “§r5= AJH o) (USG)g st
sto] e = ARet WAEHE &ol59 27 X
(ii) gal Ho|HE AHo]=3912 3H]A 9l XKreasonable person)’t
o2t 2ol )IAsH she A2 Ho|HE AEo]23RlS UHAYSH=

SHOo] —
[e]

() o]Es= SLHEA A31HE A5103x0] HAEO] U=
HAE5Hlegal tender).

() D5 Fo] o8] Ly 2 E
(W) O1EFT 4ol o8] BSEAL 2A8 2.

(B) 2o A5Y AHo]232](Pegged Stablecoins).—“USD"¢} o], ofH
HojHE AEo]Z3RI0] AsH oo APHoR IAEE 2 stAEH (A
GAlE =419 tiido] oot

28) [9%] stdo] 2o e wetol= of2fgh W&ol 4 A A
g=ol os FAHez 5EH H-AHO|EIAC %}%OHE ol 4 Qo auvt st Qllen,
2025.6.17. /F¥ollX 72" GENIUS ActofA= EGA=2] 4 3 -TtE 3
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US. CONGRESS, GENIUS Act & STABLE Act

(10) ZPAF ¥ H 1 4)(Audits and Reports).—
(A) 97t A 24l E(Annual Financial Statement).—

(i) &X)(In General).—S-E%|= 9l 4990] &=3H consolidated total
outstanding issuance)o] $50,000,000,0005 Xxiylst= 5|25 HHo|HE AFH
o] =3Ql UsIAtZ A, 19349 FHAIYH A13x(a) E= AI15AE() (15
USC. 78m, 780(d))o] T2 W zio] Ag thio] opd Ab=, iZk KT
MEES duls)A] YAl(generally accepted accounting principles)of =}
APdstofof st, o7jofl= 1ejst ARERIAIAAINA Aokl =, HAGAAL
2 AA|(any related party transactions)of thsh ZA] = ZgtE|ojof St

(i) ZAR(Auditor).— 5% EAalAUAL ¢ (o] BAE A
ARAE] chat ZALE 2aPstelo} Sk,

(iii) 7]%(Standards).—9] (iio] WAIE ZAbe AR S24, Ui
FA % WAGAIAL Aelel WA 2ol EPEle, BEY RS 91l
(Public Company Accounting Oversight Board, PCAOB)7} A&
AgE 4 e DA 71&0) Tef sefEofof ot

ro
ko
rln

(iv) A #=l(Rule of Construction). —0] stT2] ojrigh U&=

5] 8d Ho|HE AHO|EIR] WPAE =2 55 FAAHRI] oist
PCAOBY] TS A3t W7, = aigst 70w sfisloja opj Fick
(B) ZA] ¥ dYr A= A|E(Public Disclosure and Submission to

Federal Regulators). —s}{d=} (A)of] w2t AR AZF A EA|EES FHlslof S

7i789] mjo]HE AEo] 239l WA= thE} o] shofof Stth—

o £

i) 7 ZARE AIPAIES T 5189 HolHE AEjolol WaAlo)

( 3
WitolEoi gAHH o2 WY & LS stolo} siul;

|J

i) 22fet a2 AHEAIRS oid AR S A mo|HE

(i)
AE|0] 52 A=l AEstofof ot

(C) ¥<(Consultation). —e] = HO|HE AHO[EIQ] A= HA
ot ds(audit oversight)2 THs7] st B9 ARS 275t 5]8% mo]HE
AE0]23Q] BRAIES =d AX7L Q= AL BOIgE 1Y Z1A & Z1EF AfRA
S| BAIE Astr] sl PCAOBL} gojstoiof ity

(11) o]&t X]\32] FX|(Prohibition on Interest). —o]T|st 5.8 Ho|HE AF[o]EHQl
drsiAl T Q]2 mo|HE AF|o]239] YiALE Wo]HE AF|0]279] WOAL AAoA TA]|
5] Ho|HE AF|o]E3219] ¥.G(holding), Al8(use), &< W GAE] SX]|(retention)@} e
sto] (AgCzs, EZCRE &2 7|EY frtEs) ojdst PE|e] olXKinterest)uf 40l
(vield)& A|gstoiAl= ohy o

Js
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US. CONGRESS, GENIUS Act & STABLE Act

(12) ¥]-5-&

AulA Z718] T2 F]F(Non-Financial Services Public Company).—
(A) A9O](Definitions).—©0] T=Hoj|A{:
(i) 28 389 (Financial Activities).— 28 3§ "&—

(I) 195613 2388X]F 3| AFH(Bank Holding Company Act
of 1956) A4x(k) (12 U.S.C. 1843(k))ollA Astn Q= ojuje =
Qfth =i

(1) oj4e] ix|7F e SRR, of 3§ A2E(7S] 3
T2 (A9 (B) 2 AMEQ(TIA] FAY PASS e,

(ii) 37&8)AHPublic Company).—"57l3]At" &t 1934d S-HA Y
A13%(a) B= A15%(d) (15 U.S.C. 78m(a), 780(d))o] m=} B 1A AZEo]
Qe = URts ot

(B) 2A]%]+= 389](Prohibition).—

(i) 2)(In General).—5}L} o]Ato] 28 3Ro]of| JAX|HA EALSHA]
e BNEAL JEln AlRO] A EE IipE B
TASARE Ho|HE AFjo]2AS weyE 4 gtk Tigh 1 BAslA}
sjolst AEJo]239l Q15 AR AUS|(SCRO)Q] WHUA| A4S 2=
O
o

£ 8jstA] opsi—

&uz

O O
a =
7
. O

() o BHRAPL 0RER oY Al by
AR, UEE T 3 Y. = oFRYIZ) SO AP

ZY6HR] S Ziojet= A

=
—
ofl
ol
==
o

Aslapt avlatzRel Fojg we
9l EVY olojE|2RE ST vl
o HE% Al o Sk st Hole o8

g Ak A

o
N
==1
N
==1
re

(aa) Y1 7JEt ENAE B, JjoIs) e
292 01 o AHBHES she e

(bb) M3t WoEl 2% sh e Ex
(co) vl-TASINIe} BGEIES she gl Tefn
() g5 27Hslatet Yol B7HEiAle] BB} Wt (8)e]

2+ B9 S#l(tyhing prohibitions) 85 42 7=hs A.

(ii) of|Q](Exception).—%] (i)2

£
2ig guel 397 oheTt T 2R Aok

L5y M 2HIE SXRSSHE



US. CONGRESS, GENIUS Act & STABLE Act

1 iA
L rlr
of

() Sk B7elatel ofs
AR AR gAls] glat 5

:{O:::z

(C) 2X]9] &H]|(Extension of Prohibition).—

(i) £X)(In General).—3[} o]Ato] 2g 3190 X517 EAISIHA]

GoRN UFET Er 7 4% Yol AR Rt Bl FEA] Holsie
AEfol2Rgle WP 4 gick. ThEh T AR 182 Hlat Aol
391 A% AE UB|(SCRO)Y SHgUx] e HSshe Zor Teish

0 Fal BRI} OlEET e Al2=e bR
NEER I8 Y. 5L oFuH7IFA e

l‘lo
-|o
iU
2,
1)

(1) gsl ZIR3APT AB|AIREE Z0]= 4t
e, AHolEael ey clolEzre H5at uE A

FE7T that 2ol HES SiAe oF gl sk Hioly ol&
Al #8e =42 Hete B

(bb) AI3KIf|IA] HOjE] == 5h= P9: E=
(co) Bl-AISjALe} B-RE =S Sk 39 23l
(1) 3l s7HeiAtet Fall s7Hejrte] BARIAP T D=t (8)9]

2% 339 SX|(tyhing prohibitions) /g2 &+ ks A,

(ii) ofl(Exception). =9 ()9 ABJAL JEO] FFof USF A=
Ayo] oy}t theyl 7+e Bxjo] AoL M 835HK| ofsh}—

J2s
fE L B S

ey f 2HIE XX SME



US. CONGRESS, GENIUS Act & STABLE Act

= A =AL A% Y% (subpoena), AgH(summons) F4E

() R BAeIAtl ol BEALS 7P ARIER
AR AR BAIsk] 3t B

rlr

() 74 Ag(Rulemaking) —o] W ABALYEl 1980} 4] A, 2
o232 Q5 HE YYUS(SCRC)= o] @] A8 HAE B sh= siA A
(interpretive rule)g ¥ stojof st

_| l

(13) M2 (Eligibility). —o] o] ofTigh Y= AyEu| LYo RE] o] g 2 Ut
HE|AZ e, 2o wzules] a2 WA AR s Aofets 2oz sjue
ofAlt= oh EIck. 7} Alghe. o} Fu] 2 (FRA)]

=
=
.

=)
i)

-

(14) sl #Al(Rule of Construction).—0] 2&S F451H2tE Ho]HE AHo|E
A=9] df(offering)?} TAE0] 8= 2= Q= 0] Ho|HE AH0|ZIR [AIG=2]
7t 84 e‘iﬂ% HASHAY 2o §F=2 FA] ofysith

P I‘iJ

(b) ZH=A9 #Al(Regulation by the Comptroller).—

(1) &&(In General).—Revised Statues A|5136C%(12 U.S.C. 25b), Home Owners’
Loan Act Al6%(12 U.S.C. 1465), £+ QI7F ¥ Zr=at WA A8 o Q= ojugh 9
Holle Bkl o] ¥ AbRo et d=4e S0l w2 AY-AA mo]HE AFo]53el
LA = 2Rl A=Ao oJsiAgt 7L Al ARl g wotof s, AsAl, vk
OE 24 HoHE AHOIEIY #Y AE= ¥ Fo] HO[HE AHO|EI FAIF=EY
2&0td, a8 S HESHL SHHAY (a)F Ald¥shs O TR AT ¥dss Lrd
H

19
=

(2) 718 =R AFHConforming Amendment).—Revised Statues #|324%&(b)(12
U.S.C. 1(b)) 9f opx]ato]] o232 F7I6te] o= 7Heitt:
“(3) AY-HZA Ho|HE Ago]g3Ql U
Qualified Payment Stablecoin Issuers). —E£3t=Ae 2 o 4 A== £&5t, 3§
Falfey

oMd/de st O §o] Al4x(a)E AldYoh= dl EBAst ANt gt ¥gS Esto{of gt
c}.”29)
(c) =-2Z09] 1A A=(State-level Regulatory Regimes)30).—

(1) &-53%& A AlxQ] AEH(Option for State-level Regulatory Regime).—0]
of e} HHE Aol & A= Eot, 75 59 e F(consolidated total
outstanding issuance)o] $10,000,000,0005 Zu}stA] U= H-AZA mo|HE AHo|=21Ql

[e}7] Aot oju] 2025.6.17. 7FAE GENIUS Actold: ‘aiu} 48 AAeh AR
~Eo] 2 A5 AA} HHS’J(SCRCH A% AA}, 71E Alwol] gt A&E
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US. CONGRESS, GENIUS Act & STABLE Act

HRES

F-2F A Ao e fAE A" 4 o gth F-2F9] Al A=t o]
of I Ao & AAt AAAX o2 qAFSHsubstantially similar) 73909t J2fstct.

(2) ¥=l(Principles). —Al 2, X12F o 8-S sk A AIE Foll, od
-390 A A=t o] ®Hol g Aol & AAIRL A oR QAISHA] ol oS mH
s7] gt MeHA-719te] YAl =(broad-based principles)2 Of#sto{o} Stry.

(3) HAE(Review).—32] A F=a2> T (2)o whet AjF7gto] oish dxlEo
o2t J2]a A7R()E Aleishe o Zest @ o UA|(any necessary cooperative
agreements)s Y 548 Qo] F&-2F2 A Al HDESHHof sttt

(4) 1%{(Certification).—

(A) E]x Ql%(Initial Certification).—5|H2 (B)S £7102, Z9] Hjo]HE
2Ho]23Q AAE=RS, o] Wel wadeve 1duct %A o, dd F-pFe
74 AT S () S R AR R4 7| @(riera for substantil
similarity) @ &3IChe % 952

sfofof i},

(B) 91% gAlForm of Certification). —3F T2 (A)|
A5, iEﬂOl%i?_‘ 15 HAF H1HASI(SCRC)7L Al she FA
of Al At wE 2ol wet olAE ARA A JlEe FEwc
(attestation)o] E3te]ojof STt

o 8
o &
o
-
n
rr

o U
=OIL_I‘
ofl

r|r I

opt A b

o M P

(C) uid AIZ(Annual Recertification). —0j\d & PAko] AXsH He
HEO =A 47, £9] Ho]HE AEolE22 FAFE stTR (Al Tt A&

=
=l F % Q&) HeAS S0lsk= %7} Q& (additional certification)g AE|o] 291
1S WA HE=I(SCRO)A A&Estofof gttt

(5) Q1% AlAHKCertification Review).—

(A) 53/ General)—5e] Holel= ~efol) fpA=iol w2t (4] wiek

HE QF Eb AUSS AET SRR 080 24| 9 Aeol2a AF A}
SI3](SCROK: 482 4-asfofof Fiet—

() 31g F-270) 74 A7t 91 (@) YAE 713D 87

52 FE5PI 1 ool Hrkm WPAN2 AP A9 T A5

(i) o5t A5S AYsis AL, g & Ho|HE AFo|2ael
ARG 250 A AEst stede (o] WAl A 2
5P 1 ool HlEs st o Wed ojnd WAL ¥ & ges
F85] AR U802 1 R0l FUt 2AZ 1% AR AW A

5

=
written explanation of the denial)& i & Ho|HE AHol=

-
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US. CONGRESS, GENIUS Act & STABLE Act

@

g=oll Al5-stofof ot

(B) AMQ15(Recertifications). —H=} (4)of] T2} & mo]HE AB|o]SHR1 A
g=0] AEsh= ojmst RIS QI5Aet aisto], AHOEHS Q15 A H¥F]=
oth2oll sligohs 4-ollgt 1 AjR15-& ARt~

(C) ¥A49] 7]8)(Opportunity to Cure).—

(i) $A(In General). —6}%’4 = (A) B (B BAIE ofF AR}

sk, AE0lEER] AF YA HLele & J‘lﬂolu“f LEo] &2 A
F=o] gt 2 £XIE SHeF sig 4 Ho|HE AFo]S3 A=
2ot ARS A2 EERRE 180dET = l %2 713 Asstofor
Qo=

(ii) #%(Denial). —Rtef, of & mo]HE AHO]Z3] HAIF=0]
Y @l =2t 2x AF F2 AASS A AlEet & & A5
HAF et 3 AR 1S E2 AQdSol AREofof Shtha oA sk
dF AHOIEERI QA5 AAF fdels, 22T 2

s 4 mloJME AHo]Z3Q fAF= siY 28e dYstes Ad(a

written explanation for the determination)g A|-&3&}ojo}F st}

(D) 7]l Tiigt olo|(Appeal of Denial). —9] s19jciat (C)ib)ol w2} 72s
2o Bl & HolHE AEjol2aQl AHFBL P %ol thetel AYulol &
Tg v

Ol‘

F= A4 SFAHY(U.S. Court of Appeals)o]] FAsh 4~ Qlct

g u:>‘

(E) AA1% W2l(Right to Resubmit).—o] Trejo]l upe ARg &
Z molRlE AFjo]2RQ) YRS U (4] get AR AFS th A
al

o] 2AEIR| oh gt

o]

(6) 2= Q15 A AF AE Fo| SS(List). AT D= (4)o] T2} 2 x A5
2 ARISZ AlEst 259 552 AYdE(Federal Register) 3 A 25 <IAto]| Eof ZH5HL

8Astolof gt
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US. CONGRESS, GENIUS Act & STABLE Act

(7) 718 A A= Al (Expedited Certification of Existing Regulatory
Regimes). —AF[0] 5321 Q15 AlAL %’4%@]% o] o] AMPLZRE 180 olHfoll, YR|EAF
£ RIS AROIRIEO] S ARE A (A9 FIH AP L) WY A
A= AlsgstaL 9l o] Had o]% i A=l WHSH o] Yo whE
Q% WA A4 O] Tt oltE 4 QL% o] I BE B KX\ sfolo} fick

&
O
ol>|

M r

(d) |4t 7+=0 29] XNZFHTransition to Federal Regulation).31)—

(1) olg7]Depository Institution). —F0f|A] QU7 57| 4O 24 HO|HE A
o]23Rl9] 8% ZHo] Wl 129l =3Ha consolidated total outstandig issuance)o]
$10,000,000,0008 Zofste Z-52 HolHe AHo]22el WPAFE e} Pol mAJslofof
g}

(A) 3l Hlo]HE AEo]23Rl0] it AR =Feh ¢ 360U ELt =A]

A, Sl -7t ollg7]Eol ik o] HojHE AEo]EERl AAlYT H A

2 mo]HE AFo]lE3el T_P‘ﬂ%*% Teoz pofshs **EJ tdezA, i &
A

Holg2el +#Alg=9 & AA=

(B) lig moJHE AH[o]S3l0] Zeeh AR =2Zet 27, sid T
o|JHE AFolEH%lo] 85 & WY 120 &3 $10,000,000,000 YA ] wjto] =&
T7HA] M2 Ho|ME AH|0l239 = %7l(cease)stofof gity.

(2) ofet 7]1¥(Other Institution).—&-

Ho|HE Ao]23Qlg waYstiL 9l

9 H3y Fwe] Fo] $10,000,000,000
2r

ol Dofl GAIEA] obeh #-K74 HoJHE

—

AEfol2 29l WAt ch} o] AA|stolo} gt

A) s Ho|HUE AHo]E3Rl0] T2feh AR =k & 3602 o,
L = A= % J(Comptroller)o] Fo|sHHA]
Belst, 51915 (a)oll e el F& AAR Hstolof Fck Ex

(B) 3l Ho]HE AHo]23Rl0] Jefot JAX|| =2t ERE sig Hol
HE AE0]23%I0] §& £ WA 29 5 $10,000,000,000 YAA| vlgte] =
T7ER] A 22 HoJHE A & SAIstefoF ottt

(3) d-2& T=E9] R7|(Waiver).—
(A) 32|(In General).— &2 (1)1 (2)ol= E+Lstyl, sfidsts AW FH

HoHE AFjol209l FAYTS 95 F W 129 Fo| $10,000,000.000 o]e]
Ho|E AEJ0]2HS WAL 9l F-HA Wo|HE AEJo]2TQl WP} A%

r

w
—
~

[FZ] AdolA 7HE% GENIUS Act ®HQtoA= Fo] A A=rt Aol & AAL AANo=z GAL

st 742, AlE 1009 2 O]9t WAL F-pf fAIE AHE & QA st & gAEEES 59 A=
7t Aol & AAte] AAA fAPE dES) AE S ojd AFE AESIESE stof: A5ES AE
SR ALY & Al=7t OEH* KﬂES’} AR oz GAtstA] oo Avfol 4-& AAE AEEHES st 59
AY FAl=e] AgH(transition) 782 T+ 5 w15 5L, AY AT AH ﬁkﬂ(wawer) gL
ol {8& F7lst oy, stdoll AEE QT STABLE Act HQtoA &= sld REE AAIoHAY A

e f 2HIE XX SME



US. CONGRESS, GENIUS Act & STABLE Act

s 5o molfE AEolEER AAF =Y AEUe e JE= got A 58T

2 ok,

(B) WA9] 7|%&(Criteria for Waiver).—d9o] Z%= 10|
A= o] @0 g d=de HAE YuTIA] 1 ois AP g o439 7|E
B = (exclusive criteria)2 12{sto]o} sith:

(i) 3 2-97 sojele AEjol2nQl WAkl 3 29 U 7}

ol2,
(i) Ho|HE AEfo] 23 U CixIAM FEol ohet ZAEN &
mlo|RiE AEo]2R9l FAIFT] HE.

(iv) HlojHE Ago]l23Ql X YA|EAM N} TSt 1 -
Ho|HE AE|o]S3Rl LaAtel e, A 7 gut Kol ==,
AlA.

(C) s} 1#321(Rule of Construction).—

(i) 94t Zr=(Federal Oversight).—©] 3}

(0] wet A 459 el Hi F-57 HolHE
24 o] Heo] ME AY US| AHES WA| Rkt X
Ge AtolEad FHGET $502 1 59| HoldE Aefol
30| USS A% wolot ek o] slgxFel ofuldt UIGE 1
HolHE AEjol2mel WA} A el MHSLES P

et

—_
T ~—
)

il
HTRIES
rr

_,d
rr |>
re
< of
1o

FU 4 e~
rﬂm

— _|Zi 41 2 % A
o

>
o

|~>+
od
L 1o
O,
|
‘O,
Da)
>

e
—|>1 r

o N =

(i) & Z=(State Oversight).—o] ¥ AL ELh=
Aof] gAEAKE E= HOJHE AHo]23210
sto) A% A AlES oRistn AT sHAY (o)l met ¢
£9] mo|]HE AHOlEAR] HAlIE=Y Us
*Hlol‘ﬁqod TAIE=C] d=stof s o]l Ho]
_7\47_:1‘ J—l]o]EHE /\Eﬂ 230 \?:_]-éﬁx
[ 52 Zleg FAEofof .o
o1 gl Belsta B W 30 o
2Hsto] st (B)9] Q7150] AAA O Z(substantially

1

) = 1l
el oiie] 2850 ol Bl QY R
[e] S A

©
(@]

o e

|

rJ
4
)
[-II.
=
ol
=]
)
wo 19
)

ofx
o
T
T

r2on

Im rlo oo

|J
i
rol
i
1o
i.:l
o

o
s
ot
==

e}
)
2o |
2 o

o

16
o

re

m v o

|
r&*'
iu)

nE
ol
o

. 2 e

o
=
ps|
SES]

1(significant safety and soundness risks)& A|7]5t1L ok

2L 8jata] opsict.
(o) ol2xu lgjo] cst

rol'

5] EA](Misrepresentation of Insured Status).32)—

32) [

%] 4

ol 4] 7}EA%l GENIUS ActolA Z7bel &4
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US. CONGRESS, GENIUS Act & STABLE Act

(1) $A(In General). —H[o|HE AE|o] S35 U[gE=9 ARl Ao} 4180
9J5toi(by the full faith and credit) STERIE|X] ofystal, ogia= 7ol ol B5EA] of
5t, A ol gEAFA] Qst olgE el A& tigo] o, A= Al8A A5 A
H3(share insurance)?] AL tjito] opct.

(2) 254 x|9lof gt 5¢mA](Misrepresentation fo Insured Status).—

(A) $2l(In General).— HOJHE AHo]Z3lE0] U]gE=2] AAQI Al
oF Algof o5 SHAIEIAY, U]ghE= Ao o) ¥EETA Y, Agto] o 2R
22 Ayl A By digol gkl mAshe Y= =¥olth

(B) A'¥(Penalty).—5Fo]that (A)oj chsh ouke. 717t sitshe wlo] what,
Autol 2R HH(FDIA) A18%(a)(4) (12 )
(U.S.C.) AI18H ATSE 0] chgt toz 7HAEE 202 Tt

(3) oA’ (Marketing).—

(A) FX(In General).—0] ®of wet Holel J&Ql 45 AlQlshils oH
52 U= ol mo]dE AEol23AQ02A tAYstE P9l= ol

=

(B) A& (Penalty). —Z1A(knowingly) 1211 119] 2 (wilfully) 3FH=E (A)o]
gulele agjo] Aofsli Abs wEX] T2igh vt 7k elo] cistel $500,0005
AR ghe WgloIA AT Rakshe wao] ool gick.

(C) gyt A39] WH Determination of the Number of Violations).—5}%]
= (B)of] w2t MES Rupd 9uke] A4S AAsH] Y FA0A, e Wt
H]&4 SJ9l=o] th3oll sigstd 2 SgelE2 ©Y ¥i(single violation)o.2 F&

rlr
rO

(i) AU 22Xz FEH A 9IRE AQ(originating
=
=3 E

(i) L BACIM) B 282 2

(D) Aj57dato]] st 5 H(Referral to Secretary of the Treasury).—
Ho|HE AHO]ZZEQ FAF=o] ojwfsh At A T2y vojz st (A)E
SUISIHCEL VL T3 01 3E WA e AL, AT A HolAE AEo2Tel A
Fa AR AR SEstofof qitt.

OE

(f) EA z4HE §3 729 AdY T o|XKOfficers or Directors Convicted of Certain

Felonies).34)—

[€d%] U.S.C. Title 18(Crimes and Criminal Procedure) Section 709+ &]¢] &il(false advertising) E+=
AY7]S YERY = HA9 @ -8(misuse of names to indicate Federal agency)s &XIst= Y.

34) [21%] Ao 7}A%l GENIUS ActolA] Z7bsl L8

e - f 2HIE XX SME
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(1) $A(In General). Ul FAA2l, dg(embezzlement), Atold| ®HZ]|, XgAE, H|2

AbF £, B2 2§ APPE 28T YA fa0] BAL we JjAle LA o] ¢S
ASNEF A OIrl—
TTo=2 T BK

(A) Hlo]HE AHo]Z3Q1 x| AH(officer) AP E=
(B) mo]HE AH|o]=3Q1 wedA}L o]AH(director) A19.
(2) A]'¥(Penalty).—

(A) $2|(In General). —+7Ex] LA Tt (1)o] chat 9ol Frofah Ab=
Jefat 7k gl ojste] $1,000,000 ool W2l A, 54 oluje] Aolo] A
s, o] £ 7RIS Wake 4 ok

(B) HEAMof| st =H(Referral to Attorney General).—<¢iq} mjo|HE
AH0]Z3Q] fAF=o] ojEet AP7F darA T (1)& Hvsttial 12 TSk o]
= 200 5 A9, oY oY HolRE AHoET AAYRe 1 A%e YRy
oANAl Sxstofof et

(g) AYUA=FE3] Fu]2 =2 Y&sKClarification relating to Federal Savings Association

o
o
ﬁa}% ZH|AFrHreserve)S - 9oh= 8 B QAL thE¥(Home

Reserves).3%—A4%(a)(1)9] 2718 &
Owners’ Loan Act) (12 U.S.C. 1461 et seq.)o] wat Ade AWK EFH3|= T2igt FH|AHKreserve
assets)ut Ttedsto] ER B QAL SR (HOLA) Al10&(m) (12 U.S.C. 1467a(m))oll T2 A2 A& iS4t

71%(qualified thrift lender test) 2 £E55IE = QLE|X| opYsict.
(h) 72! A”d(Rulemaking). —

(1) 32l(In General). —A|13x29} AX|H= WFoz, AYQ] ZE Ho|HE AFo]E
Rl AT =2 AlEE 2749] ufl J2]1 o]F dusHA] Xotes WA|shs Za Zedste, o]
x9) ANt 2712 BSEL 4HsHe o B HolHE Ao
d 298 += A= 58% HolHE AFH0|ZHQ UPAZ0 WAHE de= YHSto{of
5tt, 9] Ho|HE AHO|EA (JAT=EE 1E4 & 4 Qo

(2) At 3 1Ol A (Coordinated Issuance of Regulations).—0] &E o|385}7]
Hsto] HaE = 25 82, o/ & mo|HE AFo]EIRl A=l ool WHEX] =
TEEQ 49 1 Ao 29 moJHE AHolEIl FAIF=EC] £%& 71A(in coordination)
s ofof gt

(i) 314 7+=)(Rule of Construction).36)—o] o] ojst Y && cheu}l 7ro] siAlE]ojx= o]

Hop—
(1) AF ox &7} duttzo] AFACRZ ol 4 A & 2 U= Avlaza) U
5to] A& ojite]e] Hehe tiste oz SiM; e
35) [AR] AFdolA 712" GENIUS ActollA Z7He W&
36) [G5] Aol 7FAE GENIUS Actof]lA Z71e W&
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(2) 5 2lgd T (Office of Government Ethics)o] #ish= A8&E 2 = &2
W19} A (ethics statutes and regulation), £ 0]g&2 ESHEX(U.S.C.) = 7
J2]3 ¢ FARICF.R) RI5® A2635.702% 2 R[2635.80252 malslo], At} sfo] A
= 2 e =2 #Al(ethics rules)?] Al&E]= AE-2 AlRIsIAY WA|5h= Z1og §jjA. o
A7} YE= M, 7]E0] AE 92|l ¥ 9l Allul 51elo] 92 FRIELS oo ojmst
Y =L SHHER] 19 Z2Y(senior executive branch official)e] 73 = i
5 ToJE AEjo}2R01S WYk WIS SAIRCE o] T A, 0= SUA A|18H
R202%0] YAIE 1 1-8AHemployee)= sid M| A208%0] theh &

mj11-8-Ql(executive branch employee)2 {t3E= 7102 SiCt

H5Z. IS GIS7142 XA X HE-HH HOIHE AHOIED LAXISH TSt S
APPROVAL OF SUBSIDIARIES OF INSURED DEPOSITORY INSTITUTIONS AND FEDERAL QUALIFIED
PAYMENT STABLECOIN ISSUERS37)

(a) A1%(Application).—

(1) 3Al(In General).— 7} ¢ A% Ho|HE AHO|EIA] AAF=S tas 8

sfofof giet—

(A) A}&]AKsubsidiary)s 35} 22]1 ojmst H]-238) Ax||(nonbank entity),
(Federal branch), 22 Revised Statues A|62% 0] T} = (Comptroller)2]
PO o g8 Hd oFel A= 28§(uninsured national bank)2 E3f mo]HE
HolE3200s EedstAL sk dlafy dg7|#ezRy, 2|y Av-AA mo]
HE AHo]Z 3R] WeiAt2A] Ho]HE AH0]E53lS UYsIUA} Sh= ola- 75 oflw
7o 2 HE9] APME Fo(receive), AE(review)sti, 3¢l ofHEE 1l2istofof

(consider for approval) $tch J2]11

(B) Z12fet JAlEe] Mgt 117/dS SAdAIskE T2fet ARlSol tieh
(licensing), TAl(regulation), Z1AHexamination) ¥ 7ZF=(supervision)S 2|3t Ax}e}
A|A(framework)S ofgistojof gict

(2) At AL TSt AFPAE AT HYSHAuthority to Issue Regulations
and Process Applications).— A%Q] £% Ho|HE AF0]Z3Q (AG=E2 Al13x0] YAIH
2o] E7] Hof o532 sfofof sty—

(A) ©

=2 288517] o5 o 29} UAEL wlEfo g AEF 1AL drm
o 22

sfofof

% 2

37) [9%] st STABLE Act xQto= A&JALS &% Ho]HE ’\E]O] =301 Wels esto], Ao wer
Z&019] ‘Federal qualified nonbank payment stablecom issuers’ &3t TfAl ‘subsidiaries of nonbank
entities’'gt= 212 2A5FT QIS AFYoA 7FA= GENIUS Act?] A5ZRAL &1 A s 99

ZEE0] 7<7}ﬂ3!_ 9le: (0)9 A= @4, (d)9 /\7(4 20] 9 ZE AR AE B BE (g)o] A= /\7<474
WD B R (09 A AHT BAE(safe harbor), (O] OEf 17} 71 U R, ()] 1 a7
Ho] 714,
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(B) sFIcket (A)oll HAIE AN Aol wen ok (o] FAIE ARASS
ookl X2]stofof it
() 274 5 ZxHMandatory Approval Process). —9] #& HO[HE AHolES
IRl FAIG=S T (1)of] ot A4E AR oz ePsKsubstantially complete) A1%JA &
Faal7l E9, o] ol wet ojiEl 715G slgo 2k Alg Alekg Wrleln 1o sl 2t
ofof ittt

(b) AAX SO st B HEvaluation of Applications). =5t &3} (a)of] Tt Aas AAAO 2

QR AL SIIAT (OOl BAIE AW BAE ALgshe ohgel A HoviE AEjolEagl A

F=of| osto] Brte ofof

0

ereh

(c) 1E]ojof & QA E(Factors to be Considered).—©] stYER oA HAISH= A§F 8.4

L chgut Pope)

(1) A4ZOIA FAIE AN 8712 FEL 4 oAb, AP Yejot AU voR g,
ol A1ele] deHEe, Aol dlFREE dF71Hel A9t 1 A ALY o=y,

(2) WA, B3, Alols WA, BN, HeiAg 2T £t 3§ APPE 2%E
FUA2 fa0) WAL W ofm sjelol ol AIe] Qo o2 AN YAl 1
S ol

FE

. OJAFS, F8 FZFE(principal

(3) Tl ARSIl I ABlAbE, J2]u BoAte] s
J2]17 =24 (integrity) 0 24, TS

shareholders)?] & competence), 733 (experience),
25—

(A) 759 949, ol % FR3 FRSC] WEY Pl that F4o 7S

2]

(B) 150 U9, olAk Je)i Fagh F550] BA0] A4 U ofmet A
A Btsto] ol5o] A8 oy ol UE Ablol2nel Ao that ojuat o
St 3 29 PRI osh Sl ojulat £U5S oY 5

(d) 2™ A17]: A¥ 2A(Timing for Decision: Grounds for Denial).—

(1) A1Aof tfgt oJAAA A|$HTiming for Decisions on Applications).39)—

38) [G17] 49 Wt AotAE RAT AAA BAHE A% X9 ARG TFo] WM Tstes A
713e Edj2 B7h A%stes o Raletgion), sy WetlA L o2 AWshE oAl ARA 7L % AF
g £2o] WISt At AL AAF KB 202 B,

39) [99%] “WER O AL AFHE J1F 59 Ugol BEH
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(A) $A|(In General). —o}¢1 2% (a)ol] Tef H2M 0= Mt A S Aeet
12098 =X o, el 29 Ho|HE AFo]Z3R A= Tl Aol
tigh QJArE7= diziof st

(B) AAIX o g QFAgHe] 7|#&(Substantially Complete).—

(i) %)(In General) —st9]eret (A)o] =A4}, ol AAlo] 9]

2 (o)l BAIE Algt @45 FESH=A] 1 offof tiste 2 28 Ao

Ho|HE AFo]Z3Q AlF=o] JAERZ W7] gt 3= BEE

LISHL Q= ofH Ao, 1 A AARloR XSt Zog JheEn

(ii) SX|(Notification). 2] % Wo|HE Ao Z3Q0 AF=2,
SFARF (a)oll et 2178 Aest & 308ET A oA A &
Ho]HE AHO[EHR! FAIF=0] sl A8 AEA oz sttt {k5st
AE 22, sig Aol AAAlcR AASHK] 2 Fee=
AR g gt Zog IMREESE ool 41710l F7tE AlFdliob sh=
FEE 3 ARAfA FX|stofof gy

(iii) Ar=re] =ofst YisiMaterial Change in Circumstances).— O]
sielietol met WMo R SHHSICh JREl: ARe 1 Age] FE o]
HE 2Hol2TQ AAIY Rl Yol WS A APeR IS do}

o AN el FOiE WAl gt 3 AANoR 9RE Aoz 84X

ot

fnoo

(2) Ao gt AH¥(Denial of Application).—
(A) A¥9] AL8(Grounds for Denial).40)—

(i) 3=(In General).—Ye] % Ho|HE AF|o] 2] AT
SIIART (o)of] Tt Aaw Aoz s Ao tisiAe Jall FAIg=0]
SRS (c)oll FAIE At @450 v]Fo0] & wff A1FQIo] A9t &HEo] o

SHAl @AY AASHA] o2 Zloletal A%dshs Zfollth #Fstofof it

(i) 7183, 3718 Ex A4S UEHIA LY AU AL
AYo] ZA7t EA] US(Issuance on Open, Public, or Decentralized
Network not Ground for Denial).—7§¥}&d, 5718 F= 24 YEYI
oMl HolHE AHo] 53Rl WY sHFIET (a)of]l wet Fad ofH Ao
tiet AR Bt ZA7t A ofygit.

(B) 8+4%]+= A (Explanation Required). —O|H AYC] HE mo]HE AH
o] 3%l HFAIG=0o] stIEE (a)oll Tt Aaw At APME ARste 4% 5
TGS, 1 ARLREE 30YET =X A, Jol A8 Yol AlEE 2E F

==

o ofl

of chat A% Abge] B3 ool (i) AYP LI VEY LA Lol AA AR AL
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>‘
£
i)

i3
<
i)
=
B
oft
H
rlo
i)
dlo
B

23t wetstel Yl AIYE0] HUsh ARTPIS Zastel 1 Ave] ALgE A
H3s

o= gyshs B AR(written notice)e ol AN HZstolo} 51, of7of=
T Aol 1 AEE FOR TS ARE 4 b A JRsE Wie] ¥ dns

(©) A& 7]18]9] ¥o:; z% ZAR(Opportunity for Hearing: Final

Determination).—
(i) £2(In General).—5l 41741, o] =of w2t ofd AlFdo] oijst
R0l £x]5 st IR EE 0080t x| 9P, 1 o) F8 HojgE
AHO] 2R FAIGT LollA T ARl gisi olelE A|7Is7] Hsh AW

&2 1% HZ(written or oral hearing)?] 7|3]& el AHoz QS
2 ok

(i) AIgHTiming). —AYC] ¢ HO|HE AF0] S HAIT=2,
¢ (@)oll 2 AAle] 282 oot =9, (Foll 2389 +EL=28H 30Y
Hoy =A] 2) A7|(time)et FGoll A7gRlo]l MW At&E AlEsiAY 5 5
(oral testimony) W 1% ®HE(oral argument)& Al5st7] Yaff, AF =
HBALS &oll, &FoloF she FAF SXIstofof gt

(iii) 2] ZAA(Final Determination).— 1 d|g3sl= ulo] Z= mo]
HE AHOIEZAR! fAIG =2, o] s T TE Fwel 2 o]F 60YET}
SR &, 2 ARloAl 215 A= SXIste{of stal, sl EXloll= &eld
TARQ APIEAIRY A, 2 A7 A WSt Also] agdk|ojof st

olr

(iv) F&0] 9 429 EX|(Notice if no Hearing). —H%o] 7=
l‘éicﬂ 1‘#1]%*%8 of# AlFQlo] o] sttt W AAl9]
Foll A7dQlo] o] sielT=to] wet %E—é LekEly
EHH 10°‘Eﬂr SR 27, ol Aol “410} e I A

2O SRR AT =Y FE BAol2te Fs, Hﬁ—i, gl
=g

S
wo &

AH|o

==

r_(E PO lrn
E
o
_E
E

r

> oo B

o
ro
=2
)
ofm llTl
Ba)
Ol
ok
2 o
o
i)

Y2Jx] 23t ZHQ(Failure to Render a Decision).—¢14}o]
Hol 531 fAlg=o] T (1)l E78% 717t Ylol &g A7 ARetoll tish

g HoliE
A S|
2ot 49, 9ol AFe 298 oz EHc

A& WA
(4) A48 E2](Right to Reapply).—0] Zxof & ojE AlFo] ot HE = Tl
gQlo] 54 AAS AlEshe YHUE FAlsk= Zo] opyct.

H 1 (Reports on Pending Applications).—ZF ¢iH9}9] == mHo|HE
o] sfofof shof—

(1) o wol e A 759 Aelg ARSHAA ofslo] Swstelo} stk 1ejn

(@ 58 449 B8 g 1604 oF ARSI 90, 2202 2992 02

en - f 2HIE XX SME
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Ak Gz Fot AHaL sig AdoA S5
of A&stofof gt

ot
o)
e
o rlo

() AFH A o] izt #A F7&(Safe Harbor for Pending Applications). — % <]
2 2

28 mo]dE AHO|ER Alg=2 a9 Ateh #dsiM s, o] do HadRy AAEE 12
MEE 2astA] o= 7IRE &9F, o] ol 4& ARt 249 A8S UA|(waive)d 4 Utt—

(D olefs ola7]de] AtejatzA, whef 1 #ado 1 ogfy g
s 01351 Ho|HE AEo]23Q WAt H7| Yt ofE UF S AR dH=

s
-
fo

S~

(2) 7 wadd AR PEIY ol NS FF AY-HZ Ho|HE Aejo]2al
A}
(8) 78 A% (Rulemaking).~2We] FH Ho|AE AEfol2Tl FAFTL, A|13x0] By
st W0, HolHE AH02RAS WP O3t FAIS Ystel WAF FASS Lxstolof
sfof, Aldzo] FAR AN 27 o] £712 2ASL FHstolAE of Ho

(h) 71e} 37} @7 =319 UA|(Relation to Other Licensing Requirements).—o] x©

¥ e ol Ao wet s1§E HolWE Afo]2el WAL HES ST Ay-HA o]
HE AHO|ZIAQ! WAL B ol RE g7 52 AE82 ARAZE AMYE St S
29] #3](charter), Q17Hlicense) £+ 1 819 3<l(authorization)of] TAE &7 LA A5t
sig 5 dialetthpreempt). o] stYREQ] ojrfeh WY& = ofHl 7} T2t oA o2

BRE 27| TolLt ABEZ] WEE FAL, b TH Er FAZ WS He o xo| met
5189 molYE AHo|2Ql WA} HE= 58 1ejsh o IRE 37| Tolt Agage

i

ApE|ALE Ztest Y

2 o2 O«

o |

= OiAlskAY diAl(supersede)stA] ofL sty
(i) @35]+= Ql&(Certification Required).—

(1) 3A(In General).—Z} 813% J‘lﬂol“JE A0 23S WAL=, ofH Al
st 59 & 180¥XTH &X] oA,
AEE g0 A== YFer, 2 81
SHAl R& =, E5] oltl R =Ao
(8 U.S.C. 1189)9] TE <|=9] H2{AE A
NS AlEstA] Zotes gefdez A7 K}J*ﬂE}HW 78‘*1] AR &4
(economic sanctions compliance progra m)S Al8i5ta Qltt= 9l -
HolHE Afo]Z3 AT = A, &2 &-A I

9] & mo]HE AHO]ZAI AT =0l MEsto{of gt

PR} AF2AES A

ihy
i 0:
(@]
2
Im 3
[>
flu)
o
e o

(2) 159 &g (Availability of Certifications).—H%}2] m|o]H
A= 12l 9 Ho|HE AHO]ZIR (AT =ES
I Ao] low REgHo] o]8F 4 A== stojof oitt

(3) A¥(Penalties).—

(A) 5?1 A3](Approval Revocation). —© (1)o] T2 152 Al&E5HA]

s - f 2HIE XX SME



US. CONGRESS, GENIUS Act & STABLE Act

of3t ofE 588 o|pE Alo]2ael W] of?
AEo 220 FHFT £ 50| HolHE !

Ao FE HolAE
23 a3
AEfol 29l WAl Tfgt o] Ko e 59l

o]l E

(B) FAF A¥(Criminal Penalties).—

(i) %53l(In General).—©= (1)of] & Q50| AAIEES LA
A&Est AHe A 0EE= SEHA Al18He] A|1001x0] HA]
%*W‘ﬂéﬂ thAfo] =t

rit

(i) HEATo]| st EH(Referral to Attorney General).—o{T
Aol J‘lﬂol”dé A0l ZEQ FAE = &2 £2 HOo|HE AHo]E5Rl
ARl ol At SR ()3 A AR 28 et oI5 g

A He 4%, siF #Alg=2 slig Ate MR *1 22 1 HoJHE
Aol 23l WYAE AA|sHE F(host State)91 o] Y &
A

H6X. HW-XMA HO|HE AHOISTC ZUIE Oddli GIZRE 037 1H9 XISl
a} = tH

o
TEDH AS I W

SUPERVISION AND ENFORCEMENT WITH RESPECT TO FEDERAL QUALIFIED PAYMENT
STABLECOIN ISSUERS AND SUBSIDIARIES OF INSURED DEPOSITORTY INSTITUTIONS4Y

(a) Z4=(Supervision).—

Jlﬂol‘3“5 ’\Elolei‘ﬂ ﬁmﬂ%*j?—l 7:?% tigel "ot

(2) 214 AH|E(Submission of Reports). —T& (1)of] HA|E 58 mo|HE AH|
=391 Wil Zb2k2 Q7do] Qe 749, oh2of dst HuAS I XASH o 75 1fo]
E

2Eo] 3R A=l AEstofof htt—

[©]

l

(A) 1 518 mo]HE AHo]2HQl WAL KT AE):

(B) ARAH L LBAFS DUEYSIT BAS] 91gt 7 S18E Hole
AEJo 230l waPRe] A| AT,

=

(C) o] ol tigh 2 5|8 To|HE AH|o] S5 LYK 12]aL 19| ojmgt

Areiape) o] ol dieh &4 22]aL

(D) 2°Yu[2H(BSA)9] Agt @31 T3 A|7gEe] AA Faks Selst

ctolldl ‘ol 3Ry of37Ie] AlRAl, SEUSAAC] S B RS2 7
9 &k thal ote] B3 mo] AU

Me
o
Q
oy
Jr
fo
Y
ol
o
=0
X
LU
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7ol ofsl AlR8E]= stsoll et A-A4 ¥ 238 mo|HE AFo]239l
1:]1-8}]7;].9] =
=2 O JLE

(3) ZAAHExaminations).—AHst 9] F=l mo[HE AF|o]239] AAG=2
Hrtst7] Ysto] &2 (1)o] HAIH 589 Do]HE AF|o]23 Q1 WiALS HAlstojof Stoh—

E
|
o
1

=)

]
|m
[

it}

i)

s
kU
O
)

2

i)
>

W 2] g2t AT AJER

(B) 7 519 BolHle AEjol2mel Wapsl Yol chgo] g@e Aeja
A& Qe AT AW ARA, 2A, 71EH, T2|n 7 He] -
() 7 S188 molHE Aozl Wte] oy R MY

(©) sioT=t (Bl FAIE AR ARE BB SAel] e 1 s
Ho[AE ABjolg el Waiie] At A|28L,

(4) 284 T Q7(Requirements for Efficiency).—

(A) 71& B39 AH(Use of Existing Reports).—©0] %of w2} &85 o]
iEﬂO]%i?l WPALE A=otal dAkshs o] Qlof, el &% Ho[HE AHolx
A=, 7hsst 2ldist oA, 7129 BuA 3 7|ep 4= JHE AESt

=

£ :u

(B) 3¥9] 4x|(Avoidance of Duplication). —¢1%°] Z¢ mo|HE AFo]E
A AF=S 518 mHo|HE Ao]S5HQ] WegAel st o] sHxgS 23
sh= Ol 2lol, 7heet Alie "o, ARt AL &, B 231, J2j1 FE 279
= et

ol'
o=

o
o
B
ol
2
L
0|

(C) ¥dho] y17(Consideration of Burden) —dulo] 2g| mo]HE AF|olE
2 fAE T2 o] silATo TE AAF 52 EAuAQ] AlE 7 A

T Agel F9 wolRle Abol2nel AR IS W vlaE Yol £
Ao s Q== vi} SARST Z7]9F dAlo 2UKonly ... at a cadence and
in

ormat) At @ ®RAE @stofof gt

o))
— M

(b) ¥ ZASH(Enforcement).—

(1) 529 AX] = FA(Suspension or Revocation of Registration).—8-&% %01

grsl 1 mo] =3Kconsolidated total outstanding issuance)o] $10,000,000,000 0]gtol mjjo]
AHOl SRS WlstaL Qe £-A4 Ho|HE AHO[EZAQ! WAL obd 518 m|o]
=31 egAto] thist Aol ¢ Ho|HE AHO|EZAQ] AT =, Thef T12ist
=l AHO] 21 WolAE, =2 1 5{8% Ho|HE AF|0]SQl URIAY] |-
E2 079l (institution-affiliated party)o] 119]2 F= L9} A|(recklessly) th2S ¢juEtetil
UAAY 192 = Fush utsiictal 12 Aol 2 Ho|HE AF0]Z3] AT =]
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HOsHs 249, 2 5189 Tlo|9lE A0 WAL To|HE AEo]2IS Walshe
e AL 4 Yot

(2) FX]-F2 A2AXHCease-and-Desist Proceedings).—§-&5 %91 w8 [1@o] &35t
(consolidated total outstanding issuance)o] $10,000,000,000 O]gtel mjo|HE AH|o]l=391S
Logstal Qe A4 Ho|HE AE|o]23Q1 USPAPT ofd ofH 5|85 Ho|HE AHo]Z3R]
odAto] thist Aol 28 Ho|HE AFO]EFAQ FAIFG=S 1 58H Ho|HE AFo]E3el
LA =2 1 585 Ho|HE AE|o] 231 WeIAe] Y-S Rlo] o] H, o] o wet
dad oy BH, B I AW &Y Ho|HE A0S AT AlAh ofwigt
M o] T ofufst A8 =2 J]E} @Aut WRiste] O ARl 2E mlo|HE AFo]EHSl

TAG=ol s Moz Babd xS YRSt AWis violating), $¥FstA U has
violated), ¢Jutsta] st QIthil(is attempting to violate) WS Tist A ZAH7E Q= 739
T Ao £ wolRiE AH|2I AP 1 518E HolHE Aejol2Tl WKhL

7 518 mo]HE AH0]ZEQ] USIALY] V| H-ELTARINA, FAR] 7 Ee AEY
woz, okt Zo| AT 4 k-

(A) 151 9Jutolut d(practice)?] F-X|(cease) H THd(desist)E 7 E=

(B) = SRtolut wejo = <lsh At A A= (conditions)E Al7d5H]

(3) 3i¥ ¥ ZX] H3HRemoval and Prohibition Authority). —3%&-A7Z mo|HE AFH|
o239 WAt obd ofH ToltlE Aol 2Rl Walklo] chet el £H TolHE g
o F 3R AIF=2, THof 1 Ao 2% Ho|HE AE|o]Z 3R A|F=0] thZut o] T
Ste 4% 518 HOIHE AHOlS3R1 WAL 7[H-E43AIRIS 12eh 7| H-EauAR19]
A ¥ (position or office)oll Al sidstAL 2 7[#-E58AIRI0] T3l 5|&H Ho|HE AH/ol=
2 waRle] 2 RE F8% wolWEe AH0BRI WAL ARo] o oy Folst] £

g A 4 Y-

u
79] 2(knowingly) Y¥IStEAL 9vke AlEstgctn

42) [9%] U.S.C. Title 31(Money and Finance), chapter 53(Monetary Transactions), sub-chapter I10]A]
L AR XZFed Ao @S 7123} B i(records & reports on monetary instruments
transactions) & #74&. & HE AU HYtS Alests, 89 Ho|HE AFO]E5Q UYL}
7HE-EadRE 2 ﬁfloﬂ’\i ARSEAY 1 5185 HolHE AF0]ZHQ USPANY B 58 Ho|HE
AH|OlE AR PRI ARl O o AFoISHA] X5HAl st AA|Q] Hido] Hes st 2.

s - f 2HIE XX SME



US. CONGRESS, GENIUS Act & STABLE Act

(4) ™ AXHProcedures).—

(A) 3Al(In General). —Yo] 5 Ho]HE AH0]Z3Ql AG=0] Ol
Holl Theh ¥ == Sur /\]E(attempted violation)2 &QIs}AL} T2t (1), (2) &

(300 €2 ol FIE ele B2 1 APl 28 HORIE Aol Az,
Siefelc viol ek, 913 ol 2R AFDIA) ABES] SI9IAF (b)Sk (o) (12 USC
1818(0)9F (6) T 23 AIBAUFCUA) A20659] S9153 (elek (g) (12 US.C.

1786(e)2t ()0l BAIE 2AHE &4-5to{of gt

(B) AP AHJudicial Review).—o] SIIEgo] T 2& RAZ Qs A&
g2 = " A= sl £XJ00| tisto], 1 sigshs Bioll e, @A A dlsEdy
(FDIA)9] A|8x(h) (12 U.S.C. 1818(h)) Ex= vl AlLRIH(FCUA) A|2062() (12
U.S.C. 1786())0ll mtARE APFAALS: ot & 4 lth

(C) 23X ¥H(Injunction). —AHYe] HF= Ho|HE AH0]E23Q] AIT=
o] st¢|Ag o] wet wHE S gt wa &Ql(effective and outstanding) EA|Ut
B2 AMHA Add(judicial enforcement)g Hsl], Fall AT =2] AFC=2, 1 s
st vo] el AW ol 2 A™(FDIA) A8E()(1) (12 U.S.C. 1818(i)(1) Tt AW
|2FH(FCUA) A206(k)(1) (12 U.S.C. 1786(k)(1))0ll #78H EAE TOE 4 At

>

(D) 3A]-2d 7188 A2(Temporary Cease-and-Desist Proceedings).—
Ao 7 Ho|HE AFO]E3R] fAF=o] o] §of tist &2 &= (1), (2) £+
3ol ot Wizl At wde RAJo] oigh utolut JRke] A&7}, Hi= 23t
61%5 ”ﬂo]mE /\'3101 iOJ ‘”°“KH m}2Kinsolvency) £ /‘\V\}O]Ur

=C)
Lo
)
P
o

)
1
ox
ol
!

I*)
@
)
S.
=
Q
)
5
=]
e
7
@,
kol
®
=
o
5
] \o
P o
i)

0

ok

><
l

N
N

¥0,
Y
_l;

J
“?5

lﬂ
é
o

acio] 44312 oMsjel L) ite] o Elefol el sl A}
89 WolRlE ABjol 29l WaK}S] TS olole Ak 7Rsol
Ch sk 39, 0 Al 28 HollE ARolEad FHYRE, 1 sldei
Y oolgEdy A8E(c) (12 U.S.C. 1818(c) Fe= AY AE8x2AW Al
206%(f) (12 U.S.C. 1786(f)ol € 7Axlol w2t FA-Td 7HHUAD) B3
(temporary cease-and-desist order)2 W& 4 Qi

30 o @ 4> o
m o
>
)
o
s
]
ro ﬂJ

u
in
N
2
=
Ir |J
BL

T
‘é
_EL
kit

(5) SIA} 3A)-Z(Civil Money Penalties).—©o] ®o] Z2] HA|E|A] ot 5t o] HS

e3foll diet viab a2 that 2ol HEE ez oht—

(A) 491 971 u]F24(Failure to be Approved). —=1EX] A|3EE ¢Julsto]
0gs= Z2-#A] Ho|HE AFHO|EIQS UYshk= A 221 J2¢h HojHE
AHO|ZER19] Yol LA Aojeh T2t AFe] V|H-ELTARIZ T35t HojHE
AFJo]g3glo] WalE]= 7|7t ¢t tfd $100.0005 AR 4= UIAF IS

(e}

uglare A

s

=3

(B) 197] BRI (First Tier).—s9Izk=} (A)] 98 498 Aglstn, o
& o] ol wep LR ojufdt ol 3 5

H
o Ho|HE AHO|ZIQ] LAt 1 Aol 4 mo|HE AH0]S
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US. CONGRESS, GENIUS Act & STABLE Act

Zho] AAH AR opgat weisto 1 AAg el ZEl mojwe AFjol2Agl
g=o] o] Agioz witE ojmst £AL FTiaH Yvtet 518H HolWe A

Ol =2Ql WAt B 11215k 518 Ho|HE AB[o]2HR] WA} V| H-SpuA R,

L. T

1 9Jdlo] R&EE= 7]7F S0 o $100,0002 AutelR| 9F= RIAb BA]ZS HapHke
2 Qltt

(C) 287 1 3(Second Tier). —stT (A)of] #4E FE Ao,
J2]1 st TR} (B)oll HAIE EAl] F7Fsto], o] ®io] ojmgt 27 Ei= o] ®iof wet
drE golut Fgol oigt vt duA] Fojste o]8E Ho|HE AHo]ERR]
YA B T2{3t §18E mo|HE AHo]ZIQl WIYALY] 7|-ELWAIRIL, 1
9luto] X|&EE 7|7 S0t ujY $100,0008 E£}sHA] U= QAL WA ZS Hapke

(D) ZAxHProcedure).—o| ©of] w2} Bute]= HA] x|, 1 sdsts
gpof] wet, A oflgE Y A8A()(2) (12 U.S.C. 1818(1)(2)) £+ AW 4182
A1206(k)(2) (12 U.S.C. 1786(k)(2))oll HAIE 7Exto] weat, 7 A7dst Aol 24 mo]
HE AHO]Z23Q] FAIG=o] Qlolf Frte]n A4ed & 9ok

(E) RBox Bad 39 BX L H=H(Notice and Orders after
Separation from Service).—7|-ELT7A|019] AR, 1180} Frojo] 27 F=
w2|(5] 8 Ho|HE AH0]E5R] WA Hjor Qlet B2}E ZAIt= 12fst
ATl st o] stE=toll ThE ofrst SAIU BPde wRst FAE AT Ao
25 Ho|HE AHo]Z 391 #AIF=9] HEH} Hetol] dTFa
J2eh AU BP@2 22t GARPE 22iet 5|8 Ho|HE Aol SHQl UeiAte}
wAsto] 7H-S528A1R19] A7 oAl © EREE AJAEl= 619 ZI7to] Sy
Roj| SZw|ofof it

_l

(6) F-FZA Ho|HE AF|o]53Ql W3hlo] gt H]A-E(Non-Applicability to a
State Qualified Payment Stablecoin Issuer).—©0] s}¢]Axg9] ojrst Y& 7 ¥tz %H-
M7 mHolHe Aol 2ael WePAtol Al of stxaS AEsHA of g4y

(c) 3 #Al(Rule of Construction).—©o] ¥9] ojhst &%= 12 U.S.C. 5515 ¥ 15 U.S.C.
41 o]dHet seq.) 5 Zoh=, AW AvAIEgH T ojdgt Hay A £HH(remedy)S 47514

—
Lyl Mo g3 R oy sj8E 4 gk

HI7ZE. F-XZ HOIME AHIOIESO2! X}
STATE QUALIFIED PAYMENT STABLECOIN ISSUER.

(a) $(In General).— 59| Ho|HE AEJo]2391 FAFHS s 59| F-A4 HolAE A

%] Aol £9 FAGR] o A 3L 2138 YHexigent circumstances) Aot F-

[O_:]| o o

A7 gaxto] ALEx ok o B 3 9S(5Hd STABLE Actolde el =% gAg=el Axju
Fate A UG A AMY hsstte e BEe] shal l3lS). Y GENIUS Act Al7E(e)ofl A+
‘Y| AJAA o)1 7G5t ASF S ojA].
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US. CONGRESS, GENIUS Act & STABLE Act
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tjo

Zrect

(b) A& o]rlg]ete] ok A2 W3HAuthority to enter into Agreements with the Board).
—%o| molgle Abjol2Rel FHYTL, Y5 W2, AF olABlet FAAMMOV)E AAT
4 9T, AF olABl olo] uet S Fo F-M7 HolRE Aol KIS} U
ofo] =, AAR T2]al o] o] Aajo] Hojddd £ It

(c) 49| F-3{(Sharing of Information). —52] HO|HE AF[o]Z 3R A|T=l} AFE oAl =

I 0] F-m2 solle Agol2mQl WaAlel Bste], 1 A& AAQ] AbEut Jo] SytEls BA
RS mPote, PBE A4H 02 Fystolo} k.

ol

(d) 3 A%(Rulemaking).~59] Ho|HE AEjol2aol FHIFRS, Ayl FH HoAE
2Bl 239) PHYTE0] £-82 Ho|fE Abfol29] WPALSo] ohd 5187 Wo|HE AEjol20l
RSO MG 4 Y AURC] vt WESF AN B FAY FAT WoI F-m7 o]
HE Afol29l WPAFSe] A8 & Yt AdE e

Y3 FAES LT 5 Uk

(e) H]RAXAA 0|11 71F3t AlEtoAe] ¥ A3 HSHEnforcement Authority in Unusual and
Exigent Circumstances).—

(1) 4& olAt=](Board).—

(A) 3X|(In General). —A%& OJAtel=, st (C)5 AA=Z, vIFgA 0L
et d=oM, 2 sigsts #2 HojHE AHo ]% N A=l &4 48AIFL
ol Aol AP MY FAIRE &, J2feh HIgA el Aget FRolA o] ¥E flut
gt F-A7 mo|HE AE|o]SQ PR T2fet WaPAte] 7| H-S4-uARI0l tish
Y A =RE E 4 A

(B) 31 AY(Rulemaking) ~1F olAlElt, A13%0] UxlEl WO,
o] ol we AF olAEE RAF & %E wAHlT Fe JYL

TFAISS wEslolof Bt

o

(C) AH(Limitations). — % o]/\}ﬂﬂ, stojciat (A)o]
etol EAth L AXst 2, A

Gh ol
I 351 A150] 1 St SIRIE AclolEan wdel A g

(safety), 71%1/d(soundness), E= QP d(stability)of] oigh Alztet Y2 /st
Ao W 9kt RRJAQl IA7T ol TWshe A AE oA Rl et vIgAgA

AlRt =A|(restrictions)}& k& 4~ QlaL, 2L Aok £AJofl= Ho[HE ABo]l 259l
gehof gigh Algto] =g 4 qlen, 1 2

2AHOl SR EWeAer 19 EapARlE IAI 2l
SA-HE H(cease and desist order)?] §3& Zt= ]%(dlrectlve)_l OJEHE Ei=s

=ofo} gheps—

M2 wte] ofet 2%, dA %

[95] Zolol: AF olAlal7t 2 Zet AAY YHAMNA tlel, F-HA W g
W UNE AU 4 AT Hol YRou, Aol 4 2 249,
45) [91%] A9 &QF 2 2025.6.17. 7FAE GENIUS Acto] A Q0] -7 walxte] Al&E s a19)7} ol

f 2HIE XX SME



US. CONGRESS, GENIUS Act & STABLE Act

2 Ho|AE AEjolael WK}, AFSAL T2l 3
Hlolgael Want 5 1 AFEN ABAE EE
J2]x

712} (transactions);

(i) ofE AZEat X 2 xZS|Ale] ESTAQISE] WA Aelo]
"7 Ho|HE AHo|2Tl WaAllE Hubd L Qe A7 Yale
e 4 9le ol £-AA HolHE A2l WaAle] BE UA)

(D) X139 RJHE(Review of Directive).—

31X A x4 E(Administrative Review).—

(i)

(I) 2(In General). st (C)of] 7]=% ofd X7 o]

e 3 9o A8 g ool shdebl © A5 ol
AEJo]23Q) WaAL, E Fo) F-HA To|HE AEjol 2T W
E

olelg Alsti, ol K|Alo] e ALt HA]
ol

rto] Expele
=Jojof sl o958 9 olxjelel, AWoR, AN &

(I) x)FQ] AF=A AY(Automatic Lapse of Directive).

—glor AF olAfal7L, 9l (Dl 14T SES AT F 10%0] At
Fol=, Pol AN Aeaffirm), 579, F WASHA] eRerk,
T A ASOR ATSHE oz dd

(i) AFHA AAHJudicial Review).—

() &(n General).—vio} 1% olxlel7k ¢ ()l we}
eRlstAY 275k 742,

of"d XAl= FTe U= QA DAl
7 AlS(immediately thereafter) 7 J3ute. aprie] BEAt AXf
Shal Sl A9 v|gs= Al ¥, 52 FF8[of S5 W
Ste D% = Al WY sl AlAlS B4, 278, 38 £ Fl4a
5l Z2}i(to stay, modify, terminate, or set aside) FYLT 4

(II) EWst ALSo] tist tA|(Relief for Extraordinary
Cause) ~97ll © ol Yalke, 52 A2 At B9
A (@)l Ul} 31X LA (administrative remedies)S WA F 15}
A4 Z192A] duAM e 9 (Dol o #AlE g (petition
for relief)2 & 4 Qch
(2) Z4=A(Comptroller).—
HoYytolety B A ZAZE e Aot 2 AFS Aldske Ol B FA-UE ¥¥Y ans
7t AR FdHZ At 21 HRE 2 =S skl FAAF R ARGAAL T AES £ gloy, sho
dro]=l STABLE Act QoA 12st &35 AMAlstal QS

f 2HIE XX SME



US. CONGRESS, GENIUS Act & STABLE Act

(A) &A|(In General). —5ttH
Arsto] Exfstcty Wst= 74Q, ESER

F=l =72 1 oldste 9 mojH
AHO]EHR] AAIE=of 24 48A17F Ao AP MW XS §F &, o] Wof st ]
2°8 YAl(nonbank entity)Ql o]H -2 Wo|HE AHo]Z5Ql UodAto]| Tjjs| H
A3y ZX|E sfofof gt

(B) 72! Al”d(Rulemaking). —A|13x0] UX|&]= WFoz, FId=4L o
ol o2t gEEgo]l RRE £ Qe vdA | Igs S YAlste A
S5 wHsto{of g

)
Dl

bl

(ii) o A|FeAt R 1 A|5ejAL EfEARISY WA Aol Tl

= - o
F-57 molfle AHo|RT WHKE Fuad & At YA dUL
A2 4= 92 PO £-KF Ho[E AEjol2ol WaPAlY] HE UA.

(D) X|%l9] XA E(Review of Directive).—
(i) 33”-A A4 E(Administrative Review).—

() 3X(In General). —3F2= (C)of] 7] oE AF0|
T 2, gl AP A& tidell sigsl | AY-AA mHo|HE
A

o 17

Elo] 53Rl e, B 1 AR-AA HOJHE AH0]SHR]

ar
Prte] ot J|F-S4WANOL SHUSHS U= ol
AISIL 9] sl Aol AAEAY WAoo} Al 1 o] gg

AAZ 4 Aok

(I XR9] A=A AY(Automatic Lapse of Directive).
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US. CONGRESS, GENIUS Act & STABLE Act

—glok SR AR ()l 714 SRS ARG F 108o] Al Sk,
ESr=Ao] O AAE RjEkel, &%, T o|X|5}K] o}qo}mﬂl g5l

(ii) AFHA AAHJudicial Review).—

(I) 3X)(In General).—7toF EsHHEA o] 9] (i)of w2t oH

ato)
S AL ok 39, IS UL I YA 2

o
=
A

_ﬁ
l->
=|:‘
_o'\_r‘
Kl o
o M
rlrn
1

1

a
A5 0 apie GaRle] Eap o= xlofo] DjgER A%
Hglo], B Ao} SWRE 1%6}% ojgER A wYol Y
AR BA, 24, B2, BE 248 Dot AU 4 A

(I) E¥st ARSo] gt LA|(Relief for Extraordinary
Cause). —g3H| © o]t YArl=, EW¥sH ALSE AASH= 742,
9 (ol e WY PAE WA st Jlcelr dasE 9
(Dol T 7RIS At BYS & 2 Ak

(f) o st a3HEffect on State Law).—

(1) 3BYX F WH(Host State Law).—ojwfet thE WEQ Ao =6k, AHA}
B39 HAY HHES 2dole, ofd PYXQA F9 WFS(laws of a host State)2 a3
g a7 8 39 AY-A4 mo]HE AFo]Z3Q0 UIBAPTE T JAKX|QI Fol|A e85
Agt 5o A= viel sdt MY UolMeh ojd thE Fout-of- State)_l Z-R7 o]
HE AE|o] Sl WAL 1 SYHAIQ ol Lodchs AU o] H8El= Zog it

(2) 2R7] & W(Home State Law).—T=} (1)of] @2} 9hef ofsh s§fA|Ql & ¥
(host State law)o] A-&=|X] l=tty A% 4% Foll £-574 Ho|HE A0S AP}
ARGt 79 Hit=(laws of the home State)2 1 Ho]HE AHo]EF 9l B8IAIZF 11 SEQ]A]
(host)?l FollA e85t AlNE 55 WsHs 2oz it

(3) M-8/4(Applicability). —

am
=
19
o
cE
o
ol
ro
nL o
ro M
)

ol s AL & 4 WA ASRAL, AL,

(A) $8(n General).— o] SAIEFL ol ¥ A4zl We} AFL 2E
i =
Z9)(out-of-State) -7 Ho|AE AHolRQl WAL K H)= O ).

(B) A9 Exclusion). ( oll e} o o2 o] AA HolHEe Afo]D
291 WAl A K LEle 2ol et ofl oi8sl Hojole Arolzaql
W2 2 WA(host) X4 AILS SHES HelE BofaliL, Ao, Eb

N

JE} 2018 WA= si9]x]o]l o] M FS(host State 1aws)4 LS HiA

(4) 3§14 F2l(Rule of Construction).—o]T 5]2% m|o|HE AH]o]E Q] WSALZ A
g & QA she WEl Rol, Q7h EE VIEE Sl WAL & WiEe Aty
o] {9 ot &= HP(common law)E ZFol=, 70 AHAL B S 95 ®ifE, 2
2l Zof whef o] 8 & Qe Al R E(remedies)o]l 2A1GHA] opsitet.

2
2
o
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US. CONGRESS, GENIUS Act & STABLE Act

HI8Z. XI=MEEXl X

ANTI-MONEY PROTECTIONS.47)

(a) = Ho|HE AHo|ZAQ AFA] 5] =WPH Ho]HE AFo]E3 I (Payment
Stablecoins Issued by a Foreign Payment Stablecoin Issuer).—

(1) 32(In General).—¢]= Ho|HE Ao 2391 W3hxtof o5 wsisl mo|HE
AHOJEARIS T o= molHE AE0]2AQ WAL BE FHA PP xS F4
st 71eA AdFg BGstl ol5 £431A] Y g ofd O LGAE Au]AA|FAL] Q5]
0EgE= WolA s7idoz dg, Wi, £ 1‘#011 A

(2) ¥ AsY(Enforcement).—

(A) A Authority).—HH2ATHE Tt (1) SJustel ofT mo|HE A
29 FAHeE Uh. Bol. G2 ol OB 3 QLS ol ol oI
2

(B) H]-=4X} X|A(Designation as Noncompliant). =] 257} @2 (1)0]]
Htel = ojHet HojHE AHo]235Rl tjufE *}“ o] mo|HE ’\E]O]%i
WIAE AERE & 30YET =A%, ARRE el B J[EEa 2850,
ST (A)ofl e detol o=t 1 9= J—lﬂol@E LE0| 23 YRS H-EAL

2 APgsta O AP AMES BEll 9= Ho|WE Ao EAQ] WAA SAIE

& A

(3) ¥2&(Appeal).— o] stl=Fo] T H|-F59 A Ao S84 U
05 = FAHY(United States Court of Appeals)oflA AFHAIALS] TAilo] E= Zlog
et

(b) X|1A9] ZH; SEAIL ofjufjo] dfst ZX](Publication of Designation; Prohibition on

Secondary Trading).—

(1) FA(In General) —Uref of 9= mo]UE AHO[SAQ! EeYAL SR Y
oFL-

(A) ol o= mHo|HE AHo]22 WP 2 MH FA] 2ok I
YA BB &4ctA &L e Aol HSh VIAHE =Esto], dgEEd] 1

(B) ORAIE A AB|AK|ZAMES I Q)= Ho|HE AH|o]E-3Ql Waixpr}t
sjst mo]HE Ago]E3019 ul= W {-FA1% Uiuli(secondary trading)E
Uote PY7F SR H = BA1S AYAE | FA]stojoF stk

47) [4

2] 2025.6.17. 7oA 712% GENIUS Actof|A] F:71El RF.
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US. CONGRESS, GENIUS Act & STABLE Act

(2) 2X]9] ¥raU(Effective Date of Prohibition). —T2 (1)o] AA|H GEAA
oo} R]dof & i} aAle dYEE g8l A2 SX7t 71]’\]% g o]F 30¢o] He
25Y YasEs Jlog ot

(3) 2X19] % = (Expiration of Prohibition).—

() %Al(In General).—%r2} (1)(B)oll MAIE S-EA vhojo] x| io] gt
IR el 0% HolRE AtoRnel WARPL O o ¥l-24x) oheh
AMPgue AYos FRHE HOR

(B) Al A% (Rulemaking). —Al 278>, A13x0] LX|H= FFez,

Aol 9% mo|HE ABJol239l WaAL o o]4} 8]-E4AHs obetm X
5171 98l of® Wl-F4 92 WAL WrEA] FEsoF st &S AIststol
of gt

(C) 3®(Publication). —Aj 2AHe . stejT2r (A)o] whe
2 Q)5 Ho|HE AFE|o] SRR WAL ST (B)of] AAH 7]ES o
SHAEAE AHAM8] d¥sts &S =&sto, 1 ARES

g,

8

[l
Y,
oX,
=)
%
=

o ©

(4) 914} 342(Civil Money Penalties). —Al LA t}ea} 2o WA 2L

wakg 4 gink

(A) TR DAL AU AR FAHDigital Asset Service Providers).—UA|&
AP el aAZA 2 A @2 (1)(B)o] OE A1 DA Hutshe At Svt A9
o2 $100,0005 Z=WsHA] b WAL W59 Fat tiifo] Hot

(B) = mo|HE AHo|E3Q ‘£°“K}(Fore1gn Payment Stablecoin
Issuer). —9]= Ho|HE AFO]ZIR1 WPAtRA T2t (1)(A)] T v]-F52°
A7o] 3xHE o= TN uE= LHOHH Jlﬂol”*E *Elolei‘ﬂﬂ /IR HRE
A&she Ate Y8 A9 ofd $1,000,00083 5 £sHA] o UAN B Fat
digol =u, g2 1 2= Ho|HE A0SR WAL U]gE= YoM
< U529 Atsate] S84 Aol WASHA] XS ulgE = Al wo

(o]
A] W3 (injunction)& AR 4 9lch

ol J}ol-

(© -.—]H} 7A49] AA(Determination of the Number of Violations).—
st (A) B (B)o] wieb 8Al wat o] & 9ut A4S AR SAg

H3td, 7H‘*"“°1 H-&4 d9150] olH s5d =2 AENoz FHH: 9
Ab-f-(originating cause)?] ZAuto] sigetctd 1 e9lE2 Y ¢8h (single
violation)0. 2 ottt A=o] W&ol= E-15tal, APFU 49 v]-F4 B¢
=0l AteAE, H2E At Al 22, 22 AA 9 95 A 54 (gross
negligence), $23F ZAl(reckless disregard), =& o Tfst F-HAl0] QFEj

(pattern of indifference)?] ZuQl -9, T2igh of2] v]-F5 FYZ2 EIN9
ARtsol sidste Aoz A-4Y 4 o
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(D) 9IAtA4-9] 7JA](Commencement of Civil Actions). —AjEA Q)=
Ho[HE AFo]Z3AR] LPAE HU=2 Uds= A wHEo o3t 22 UA

252 A7IE & AH—

(i ) 94% 101““5 Lo wegAte] disi n]gE= W
A]

BN °]’£% Sh=

(iti) o® TR AT AUl AR ZAO] o] @13 HolHE AHo]2
591 wegxto] ofsf WA WolHE AHo]2RASS T CRIEAMF AuA
13At0] SABAA Aot YYS FUSEE st 2] FAS Pote
A

>

=]
b
op

(c) 7] ¥ Q17} HU3te] HA|(Waiver and Licensing Authority Exemptions).—

(1) 32)(In General).—A§ 222 c}gup o] wtsh= 42, stIEF (b)(1)(B)l
MAlE 58X Uitli(secondary trading)of] Fo{sh= ojwfgh U]efE=9] AFZo|A] ARPE =2
(case-by-case basis) H-89] ZL7|(waiver), U¥HA Ql7Kgeneral license), =2 FAA 7t
(specific license)g A& & UTt—

(A) &A1 ohof

ojxA 2 4

i
:\:._l“
e

2 e
|m
£
)
e
i
O,
HE
O
Da)
>,
A
N
ol
—

2 2% (a)o] ©E H-E4
270 o FFol dieh &4 AmE AT HIA =

o

o

=1s
=}
steps)2 st Qi

(2) =27} ot¥ E7](National Security Waiver). —A| £A42 =271 H=0] =24
Jeln R @ojstel, ASATl stlAd (bIL(B)] TE SEAG oy Aste)
A& o jgE2e] 27} by ofolo] wasittn Wkst: A9 1 ALe mAY 4

k.

|

3

B) ¥ 9 ¥H A3 &= H(H x7|(Waiver for Intelligence and Law
Enforcement Activities). =72 BxU 7[#He] A2 th39] &5 of- shuel ##ste] o]
x0) A8 B 4 Q-

[1#

(A) 19479 =7} tE ¥ (National Security Act of 1947)2] A|5% (50
U.S.C. 3091 o]sholl it ¥ Q9] fiifo] == s, =2 ojust Qs
ogEo A 55 B

(B) UFFRO ¥ WA FEL AW AYse o BT BEE.

(4) 845 B3 A (Report Required). —A7ga2, &= (1), (2) == () T
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Hgol my] Tl QIbE WEE & 7Y oo, el o8 A o =AA 9Yge}
stelo] FgMuA9Ysle] fUatat &1 YYS(ranking members)ol A @IAE AHE
stolof atod, 1 WMol el A8 w7} Q17te] Boi(text)®rt opje}, 1 A8 w7
Reotels At AR @ gglo] EFELE, SiYe F9, J|We BEE Y= (classified
A O

= o
annex)s ZT 4 iy, BiAof tjst

(d) sl ++Xl(Rule of Construction).—o] o] of#l &= 0[FF= #L tiydo] &=

ngE= 2eS ARSHY Zel2 BAEE Ho|UE AHoEIRl wAH A AHE AHH,
Aleh B= A AR 7€ dets ¥dstks o2 siAEeiA = oty "ot

HI9ZE. XISMSEX Td

ANTI-MONEY LAUNDERING INNOVATION.48)
(a) 1% 97 %3]|(Public Comment). —A|2A&22 o] Wo] AL LE 30Uo] &= &

TE AIAERAL, o]f 6029 7Itel] 2A, #AYE asrIdECl AeMEY Zol, EP‘]E”‘V\}O]
257" =¥ AUE XI5 Hsl Abgste. 52 AREE 7hsdol e FAA0IAY AR U,
718, 2 AHES mofstr] Y5 tiEsd oS #stofor st o7]olle tat HHE AdisS

@
o
>
o
>
i
JE

Ql(digital identity49) verification); 22]1L
(4) 2541 719 F&at TYEHY.
(b) X FH2] A(Treasury Research).—

(1) #%(In General). ~A|2H2e s1Y£T (a)o] HAR 3744 017 4
SRER, 22T B O £ I HetH Ho2A FAUE I
AEAY, CIRIgAo] AREE BY AAE IAa] sl AHgSiE. &

ey u =
ol ARl AL e uh, 71y, B2 HTSo] Bt ALS 2astolof Jith,

(2) A+t 4t QA (Research Factors).—

v 1
N2 9 7% 2o ANzFES1 BHste, 2 SHITEYEYT (FmCEN Fmanmal
Crimes Enforcement Network)= 7]&9] € 7|¥ =2 XS0 H|F 29 @45

-1-‘(—;‘7]-01'_1_ 7&,‘50]'0:] O]:

Ol

gk

(A) Or|EAMEe] 28" =% 49 @AE A a5718E 59 .

48) [F3] 2025.6.17. AHoA 72" GENIUS ActolA] 718 &

49) [97] A9 2 51 £3F GENIUS Act (Enrolled Bill)9] sl &2 ‘digital identify verification’ &
gjo] 9lol}, ‘identity’e] QEFZ Wl
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=9 AlEE 8] &
HAY AEHE FEO 2ot .

(D) +AEAY dE= s FE wAd VHJIFEE S (privacy) Hd.
&7

_V__FH /\}é‘r

o -

A

e

fol

g HAlE 221
(F) Atolsi=eot 919,

(G) =¥ a&5= ¥ost= d Ao ARE F9, 71,

5o Mol any.

(c) 772 A H7HTreasury Risk Assessment). —AIA|E St 0]=2] Ao Ao
st & ¥ (Countering America’s Adversaries Through Sanctions Act; Public Law 115-44;
131 Stat. 934) A|261x 2 A|262%0] wet 4= HAE F Ve 29 Atg 22 HAE

Yt =7 A=fe] oz, MR

(1) REAIS0] ARE = AF2AE °

a2 aleisto{of ¢

(2) AFEFAME 5, ORERRME0] 2EREHE 59 1S gAY O gAY = 2§
71350 osf AFRE = 7]E9 WHE, 7|ME, 28 A0 aupdut I w9y 5 59
o Ae] FHl(gaps):

(3) HAlRtE 287159 AR vy, 7|9, 52 XMFS9] Argy; 7o) st
71&89] 48 AAESY 9 122ln

(4) OR|EAALES] ALRS Eaf WASH S ESstuAl st 59 Ps AYET

eI = o= E9 LA

(d) FinCEN XA = Al AA(FInCEN Guidance or Rulemaking).—FInCEN-&, o] 9]
MY L= RE 3dET A 7], o] zof et 938 = Aet Y Hr7F AuhE v ez, 039

WAL A ARG FA D AAS 2T A

Al7dS Lastofof ot

A5 et A=

2415 Aol A3,

(2) AP7]. Atolw] ®HZ|, X AE, HANE 29, AA 2o, 52 WREAA 5.
5189 TolE Afjol2ael WAt HolHE Amjo|RIglo] AREL By 9L
A5ty B 1sH] gt Ho]HE AH oS30l WAL AET BES

(3) HE AE0] 271 WaAtE0] 2FAQNFNAS] EHAAS, T2zt EH
Aol I ERARA TJARES & AET & Q7 St HAC=E HoJ]HE AEolE
F5S HAE ORI A G4 AUAS, H2elS, 22 J|E SARE AUIASS RUH
& AR AlARI AL Helo] A8Y BEE

(4) BAF Zg(decentralized finance) T2 EZE531F AS A 8s5t= 257|359
A8 SrEd(tailored) Y H2] BEE.

_79_

f 2HIE XX SME



US. CONGRESS, GENIUS Act & STABLE Act

(e) 9139 st ¥3 ¥ Hil(Recommendations and Report to Congress).—

(1) #&(In General). ~574THe, o wo APARTE 180Tt %A WA,
Aol 28, 59 2 EA2A 99sle 5o FEAuAUNANY) UYL AT AUS
o7 chgol et BIANE AEstolol shri-

(A) AFZAE L AR Smer e, CAEAIEe] AREE B
GAlsh] Yol FAE F§71uS0] AET HAKQ WS ze

a LI

S2 LT AHSIES Sgott YW L FAY WARE AAE:

(B) o] z=of me} £38d Aot A F7HY Avss

(©) A2A 2 AR smef 2L, CAPAMSe] AREE By YE
2 5. 82 MUYSS NPT F§7ITEY

GAls7] 9ol g SN YPES, 7]
R
(o]

dg AU A3t S

(D) BARFSOIMe] EMMNES, D23t EWWH £ T EWWMO
PARES O AEa7] oAl She YA B YU Ho|HE AEjo|2Hl
S HME OAEAR WY AUAS, "2ES, Eb e SARE A8 ASo)

Agehe Y

(B) "AIEARE Mu]AASA 2=
aaol it Agol #AEHE Iy s

(2) 719 B=% H2(Classified Annex).—d|dd 722, o] xo] g HiuAjo:
MR FRE F58 2T S Qloh

(f) 3l #Al(Rule of Construction).—©o] =9] ojmst Y& %, o] Zoj met QL= H A
o] A&oll AdA, AFgAEt o], HR|ZAMtEo] 2REl= &9 Y-S "AIsP] ol Al s 257
Sol M2e Ho MM YUS, VWS, 5 AFSS AYSFES st YAo2 J)E0| WA
Hets, H-2X] oA U AR (no action letter process), &2 & A £9 AR RjT
B Be dYel &9 Ho|HE AHOEIA)] fAIF=EY 7IE HE Al
A ohj s},

_l|-ﬂJ m\m
rir

= )

fropon g

roh o

Aoz el

o

H10X. HOIHE AHIOISAY =HIZ1 SEE9 Ht - &
CUSTODY OF PAYMENT STABLECOIN RESERVE AND COLLATERAL.

(a) A General).—o® A} 1A} kol S|l %
FU2, YR AgE: HolfE Afjol2n9l, 22 589 Holu 2
AFGEE BlU7(private keys)oll heh BE-B(AAE) £ QMG B AvASS Aot
Apgioll ofar 4 glrt-

SolRk, Ho]HE AEo]ER
E

(1) IAPF thge) ool st 39—
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US. CONGRESS, GENIUS Act & STABLE Act

(A) o] A% Ho|HE ABo]2ael FAYR S Er-mads YAE
JE 7§8 ¥ AH|AF B S (Dodd-Frank Wall Street Reform and Consumer
Protection Act)e] A2x(12) (12 U.S.C. 5301(12))9] stjett (B) == (C)of| &A=
2= 2§ 4A17]HE(primary financial regulatory agency)?] Zr=oju A =

(B) o oz dw(12 U.S.C. 1813) A3xof wzt Aojd, »o 23
ZH=7]8, 28 20209 AZAEFAH(Anti-Money Laundering Act of 2020)50)
9] A6003x(31 U.S.C. 5311 FA)o we} gojd, o] A&xF AE7|He] Is,
J2]1 23t 29| 28 7ZF=7|do|ut =o] AL x3F 7F=7|Wo] HFE o]ALE] 7}

[e]
ostckn ARt st9lxa (d)o] e O] Wxo] B Fue AF ojxlElt

DOI’

[_

(2) T2 AL ARG (D)ol BE 9ASL F4EL Yb A4S Cer 12
A} T A Aol F9 mHolHE AEjol2Iel AT, FUA2S UL (SEC
EL YEHSANIAL(CFTC)] stol Q7EE SARE 7150 met Bgst 4% 12

(b) 78 AAF Q7 (Customer Property Requirement).—3}%] %3} (a)o] AA|E A=, O
stolmaoll MAE J1ek AAtt FaAstel, chgut o] stolo} sheh-

wls, 83, 20l 716} AREE Deler 2ol o A2
1

(2) oj® 7ol mo|]HE AB|o]EARIE, H|UI|E
Ao MEAIS HLERE ¥355l7] 95 AMEE 252 T A

(c) €% ZX](Commingling Prohibited).—

(1) #2(In General). —o[H 5185 Ho|HE Aejo]29 WY} £ 1A Ho]
WE Aglo]2a0l FuAMIS, @2, 121 Jlet KH*J% s191 23 (a)oll AAIE At] o)
e 2 (separately) 37Me] Elojo} st1 IAto] AkFo2RE| Rejelofo} sto] Ixto] Abgwt
EgolA L ofy ek

(2) o19](Exceptions).— 2k (1) £ 519 =3t (b)ol & 2115l —

(A) o 351-8H Ho|]HE AHo]S3

FE
T

13rte] it n7Ae]

=)

o] oiE. A

w—

50) [¢¥1%] Anti-Money Laundering Act of 2020 (AMLA 2020): 2021.1.1. HR. 63955 HEZ AAAYH =2
2HH(NDAA, National Defense Authorization Act) & 24X 24 “Anti-Money Laundering’o]2t= &
A7t &< Division F& @& 2 7ol A8 AFSMSEAI(AML) 7]2%-8°] Bank Secrecy
AC’[(BSA) |2t s, AMLA 20202 M=23 7led Ao 9¥E 483 AS AaA" 71" ti-85t7]
Jall, AY 2091 o)A ARI|AELS B2, ‘g S fiA|sts 7HX] (value that substitute currency)z
JolE]l= Aot Aot AU|AX|FAFESE BSAS] AML regulation Y2 HAs5HE-S. AMLA 20209]
guo] “7)ol £ HY(CAT, Corporate Transparency Act)oA= FinCENo|] Ast= B& Q710 uhat
FInCENo]| “AlA] 48X} A4 (ultimate beneficial ownership information)S S25t% 2 9| 25l6t9 2.
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the customer)Z, S92 (a)oll AAH Ao s {5 HoHE

o] 53¢%l &H|Z(reserves), HO|HE AHFOl£3QE, g, 2121 7|EF Aik2,
HOlE flsll, 19 o9 s1&H Ho|HE AFo]23Ql UPA = 19 i
Ho]HE AFo]E3Ql FHlg, HO|HE AHO|ZIE, g, 121 7[E At
HRohe oA Hor2 ofd o, AgREE oAg7]d, A 23, £
Algrg]atol 78" &% 717 (omnibus account) Yo 2&E]|o] oX]d & Qlod,
J2ja o5 FAl(deposit liability)?] FEjZ ofH of57[¢ol] HREIL U= e
FE2] Ho|HE AFol 23S FHlgE YAle 2 olidshe ola7]de] Aoz HE
Jejgt Aol Bejo] A E ojmst 9710 XE tiido] HA|] ofysich

ro
BN
=
ol
EL
0,

ol
=
22
o
ol
2
N
o
ol
=
for
|
Da)
ik

, 2 (a)oll AAIE Aol o5 AlsE+ Av|AS9] Alsit
Hsto] iAo g WAlSt= 48, AlE, BE@E(storage), 2]l 7|EF Bt
(charges)o] ®3te]=, T2t EXo] S@d 4 ot

(C) Aol 2= mo]HE AF0]Z30 ATl A, #4, £+ Y3
oz AP 4 = AYF Z(terms and conditions)of w2}, o] sFY R
AAlE mo]HE AH0]Z3Q FH|F, Ho|HE AHO|ZIAJE, &, 221 7|&f
AL 3Apof ool g EaL T3t 5] &H Ho|HE AF0|Z3Ql WIALE T
IASS Yol AGEHD, T2igh YPAE T DAEO] HEEHE AoRA FHF
Y AEes T APl FH mo|HE A0l ATl 9o Q7%=

HojHE AEo]S3Rl FHlE. HO|UE AFo]S3RlS. da. 183 Z]E KAt}
gstol 5185 HolHE AHo]gaQl WA e AW AGS Ul cixlE 4
Tt E=

(D) Ho|HE ABJol29l Zu]ZS 9o Bh-Te(custodial) T oM
H 7H(safekeeping) AJH|AZS A Zst=
Hat dAlskes 4% mo|HE AH|o|

=N
=2
form of cash on deposit)2 B8 4~ 9lct.

2
el
i)
fr |
re
ol

Fstol £ o} n79 7ol opd ofm3t Ao ATURCE LM U(priority)S 73]
ch. ohgh 3 Do) J2jah of2 FPEo] SAWd] PAMOR FAI Aot TeishA)

ohys}c}.51

[FZ] 2025.6.17. LA 7F29 GENIUS Actoj|A] 7}

ri
PA
Mo
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"gial o 2

o] 2o Ao} e},

(e) AQJ(Exclusion).—o] x| A
B
safekeeping)2 X|Y35t7] st st=egojut &

se uEs|sd oE 9

T3t Aboll Agw|A] o,

H11ZE. D

EXI0IM HOIHE AHOIEDN

7h 17
L} OLL% H¥(customer’s own custody or
°] Aol BAbgithe olgRtozE

¥ 83l molRE AEjo]2 TS
R
nEQ

2UIE Ha.

TREATMENT OF PAYMENT STABLECOIN ISSUERS IN INSOLVENCY PROCEEDINGS.52)

(@) #A(In General).— 5t9l=g (d)ol o2} F7iel= dieb Zol, o[dE= SHA
(U C) A11He] #507x(e)5 AA=Z, I AllHA T ZAF LA, 22]il ofH Ho]HE AF
Q1 L3RS} st 0] mo|HE AFo]SARl AIF = 9dll Al7]==(administered)

5 dgoit 29

2% AR 4Al 5
VS Q

A AR oA -

b~ H o
op 2 m\u:

woll wet ofgl 5 8% Wolole Aeo] 2ol WayALo] upa}

(1) R75E HolfiEe Aejol2nel Fulat Bstel, 1 51§E wolHE g
o219 WAL WG Ho|HE AEjo]2IASL Bt ofF Al FpHS, Ieid
HolHE AEol2RASS BQsHe ohE AbSo Al ulgo] WeHon a ratable
basis), 7 518 Wo|HE Agjol2Iel WAL FTU TL o] 1 A Ho|
WE Agjol2ael Wato] ofgt b2 AU BeAY FPHuc SHUS stk

(2) DlEET FEUAUS.C) AILHY AI01A(B)] T “H 7 (claim)o] B3t
S YEel As Eole. 2
WAt W -
Zoz 7rrgr)
(3) w2t (o] o2 2
she 2150l obd Frusl:

(b) A9|(Definitions). 0| &&=

F7ketof ol2 shgerct:

"(40C) ‘Ho]HE AFo]SH
9SIAH (permitted payment stablecoin issuer)2b= -80]= GENIUS Act A|2Z0f|A]

LIS — —

SUWHUS.C) AIE 015 Ttk (408) Holl che2

(payment stablecoin) 2 ‘3] 8% mo|HE AFE|o]E 30l
23

golS0] Hojgl oju|g Zr Zoz Ft”

(0) 7HE
ol Ak

52) 4

&=t (7)0141, "and" =

2] 2025.6.17. oA 7H2" GENIUS Actof]A] F7He| A W&ol 2

%X|(Automatic Stay).— 0|g¥5= SLHA(U.S.C.) All1H A|362x2+= o] o3}

AR ot
FHA 5.
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(B) T2t (8)014, CHIES AIste thAl “; and’2 Abstol;
(C) 2 ox|atel oha-g Fotaic:

“(9) GENIUS Act A|4xof wat §A]eteS Q4+
258, 1 518 Ho|UE AFo]23Ql Laxtol] ol TeiH mo]HE AH|O]

(A) &= (3)B)DNIA, 9 opAEro]l = “or’ S AMAISHAL;

(B) @ (4)(B)ollAf, W upx|2fofl Q= tPA &S AAlStE il T or' S

“(5) ol® x}of olsf B GEE Wo|HE AH0]EAES] Aetat waAsto], ghof
o], O Yol = Fof(on the petition date) & ) o] 7h=
AZelofof st 7oA, 588 To|HUE A0SR AHYALO] AIY
and attestation)2 FH| 2, GALSH AJ&to] =9l HolWE AH0]239l B QRIS b]go]
o2 =Hl(distribution)E ¢Jsl 718 HoJHE AFo]55Ql FH[Fo

A9 thuh, Y WYe AMS ol 1 a7EE AR W 0%
et ohE RulE AISSHES She A5 WIS Yeiof gk

=

(d) mtit AxpoflAe] Q@A H(Priority in Bankruptcy Proceedings).— 0|35 E3HHA
(U.S.C.) All1™ A5072+= o8 th3at Zo] 7Rt~

(1) sIIEF (a)ollA &= (1) o] AFZollA, "The following™& AAst= HiAl
]

(N

olr

“Subject to subsection (e), the following™& 4
(2) 2 % opx|gof] 22 F7tetch:

“(e) SHIEF (a)olle EtotaL, ofH Ho|HE AFO]EIAQ BEAPE 1 518 1o
Q1 exto] oJslf fAlE 2% = Ho|HE AHOSIAR FHFOZRE {55
(6]

AR )

O nZ rjr |m

o?,:iﬂ

o

AHolE23Q WA wE AHILd(all outstanding payment stablecoin claims)
t A%, 12 5189 Ho|HE AEo2nel WAL ofs) 2T Ho]HE Ago
)

e
T4 R

Doy oo

fv npo ro &

HR=28 WAsts ofd A1) 12gh fto] AtH(remaining claim) mhH4aHAHo] ojst 4
claim against the estate)o] E 0§, GENIUS Act A4ZXE £451¥E 74 Ho|HE AEo|E
HRAtES ol 1 5185 Ho|HE AFo]S3Q1 WAt oo RAIH =S QU F7 &
gteg2, I st adol et 2AHS e ANt vjg 2 FAdo gt 4AHS Zetstd,
A+ dAol oish x| AdA(first priority)& 2=t}

(e) Ho|HE AHo]E39Q ZFH|Z(Payment Stablecoin Reserves).— 0|35 53
(U.S.C.) Al11H Ab41x(b)= ol& th=1t 2ol 7t —

cE
)
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(1) =2k (9014, stiget (B) Theol @& AtgolA, W el “or’g AtA|stiL:
(2) S (10)(C)el M, 0P &S MAIsH Al or” S AUstor;
(3) ©=F (10) Holl the-& Ardsict:

“(11) GENIUS Act M4%0] w2} @7l Hojoie Aejol2agl Ful2. chal,
opirfke] RjAH(property of the estate)o]A] 1|3t Fu]2o] Aoz B 1sti, o] o
o] 36221 12i5t Zu| 2o AR5}

(f) 7B} (Intervention). —0|FE= FLHA(U.S.C.) AlllH A1109&x+= o]5 5 20|

MR-

“(c) (GENIUS Act A2zo] 7gold wpet #2) FH=EH
Currency) = #9] fjo|HE AH0]E2FQl HAG=ZL, ojd 5|8
WX 2 A EARO] siEshe o] Aol e A% ARdoA, 1S9 B S ZIst ol
UAS Al7lstojoF sty, Te]il %oty J2ist oo oist oA

(shall be heard on any issue).”.

ZHComptroller of the
Ho]HE AHo]23<l

(g) 71& mHAPH9] A2 (Application of Existing Insolvency Law).— 1 8lo] M 8= 4 ol=

HEo] def, ojd 3]8% mHo|HE AFHo]23Ql weixe} waist ufal AxHinsolvency proceeding)
© cheut o] FlayE|ojof shck:

Federal

(1) (A% ollg 2 FH(FDIA: 12 U.S.C. 1813) AI3zx0f AJojH viet Z2) olg7]d,
, At o dX¥ 3 -FAHFederal Deposit Insurance Corporation), A=
20 mo|HE AFo]E3Ql AIF=Y AR wotob gtti(shall
be resolved by the Federal Deposit Insurance Corporation, National Credit Union
Administration, or State payment stablecoin regulator, as applicable).

(2) (1% 2WHEHFDIA: 12 US.C. 1813) A3zl Folsl vje} 72) ofd o2
7139]  AF3JAH(subsidiary of a depository institution) £+ B]238 <AA|(nonbank
entity)= 0]&5= SEHEA(U.S.C.) All1H0| & AFAHa debtor)= It3= 2 QlTh

(h) d¥ol ZE HolHE AFo]2RY FAYZSo] ol AR(Study by Primary

Payment Stablecoin Regulators).—

(1) 235+ A34(Study Required). —H}9] #% Tfo|HE AFH
. ohSo] ot A 7(examination)g Z3Flslo], 5]8% Wo|HE Ao
A9l mhit A XH(potential insolvency proceedings)o| #st A-LS 43885tofof gttt—

a2l o
2 rlo

(A) oA H(bankruptcy laws and rules) Wol 3 8% Ho|HE ~AH
o2l TR u HHs EAfst= SH(gaps);

==

(B) ol 5188 HolHNE AEol2nel WA} B Hi Alejs}
WSt 49 HolHE AEol2a0l BeASe] AL HFWA I H(the
2

=2

ability of payment stablecoin holders to be paid out in full);
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(C) AA Q= mprhda| A =9 &8 A(utility of orderly administration
regimes) 123 Jeigt A g AlYalr] ) ofme F7h Wgtol BagA 2
o1

_I_4

(2) EF_H(Report) —o] ®H A4
391 FAG T =2, ojmst YW

B S = Hareh 2}
et YE-=(all fmdmgS)S_ 2 BEUAME Uy 2%, 78 H =AEA Lot st
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H14Z. HI-HIOIHE AHIOIST 20 &St A / STUDY ON NON-PAYMENT STABLECOINS.55!
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(a) Aj2¥ o] A3 (Study by Treasury).—
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HI15Z. ©11M / REPORTS.

(a) 98 ¥31 97 (Annual Reporting Requirement).—o| ¥9] A|A O‘E—‘?—Ei 19 37} fl=
GRE AlAsio], J2]un o]g ufd, Ao R mHo|HE AFO|EIAR] AT =ES, BT G
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(b) FSOC X 31X (FSOC Report). — 2§48 A 7HA]
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(@)(2)(N) (12 U.S.C. 5322(a)2)(N))oll m2t @5 & Y99 A BaAo] Fstojof gt

H16x. S¥YH IS0 As / AUTHORITY OF BANKING INSTITUTIONS.
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(a) siA +Al(Rule of Construction).—©] Ho| ojrjgt W& = ofz7|¢, Ayt o] A&
23, A= 288(national bank), = AIEJAP} 433 26, 8= 2 Q= 2 A9
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IS FA5H7] Yol 1EAe & dHolE, &, A AIRE Kﬂ-'—o}% AT+,
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(3) Wlo[HE AEo]S3RlS, HOHUE AH0]S3R1SS] vd7]5, &2 HoJHE
AH 0| 2SS SlUMAlIsHE ZFH| 2o Ot Bi-e] AJv]A(custodial services)E Al
she Y.

(b) A1) A7 E(Regulatory Review).— 3o £ mo|HE AEjol 229l FAFTE
ols) HAIEE YASL, 1A AWSE AYPstr] ofsh ojmst MolHe AFo]2H P S5aol
A=t BdAste] BRlozix & tg]elo 2] 3¥5t= 7P (acting as a principal or agent)Z
toq, o] Holl Y Ho|HE AH0]E3Sl Haat FAM| HUoH > Qs 518HT. AW

x3ts 3]
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=2 H8E0E FS WY o] ol 7120 RE ANY FHES AUESNT, By, olF
MAsHAY 2L A48T AZSS Zmstojof st}
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(d) F-QI7I8 w2 o 37| (State-Chartered Depository Institutions).57)—

(1) $X(In General). —o® 0] 288 §tofl Tt AVt o g7|Hez A, ofH
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g9 - f 2HIE XX SME



US. CONGRESS, GENIUS Act & STABLE Act
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Zhe AR FO] AHIAF HS WS Ogt £45 Bl Yol 1 P F9
2BUEAE ofd o371l AFF|ARY] 6] 8% Ho]HE AFo] 53Rl WAt Tt 52
7 589 mo]HE AH0|EHQ UPALS Foll £33 = 8@%’4%@1 tigt AArE »R3E EE2
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(2) 3BYA] F(Host State).—"sHHA] 5 (host State)ot, ojE ofF7|Ho] X|HS HH

]
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H17Z. HOIHE AHIOIZIASS A T= o201 OlUN GISE HOIHE AHOIE3L

ZUIES2 FXRAAS0] OfU2=s S S0l 0] /g WS

AMENDMENTS TO CLARIFY THAT PAYMENT STABLECOINS ARE NOT SECURITIES OR COMMODITIES

AND PERMITTED PAYMENT STABLECOIN ISSUERS ARE NOT INVESTMENT COMPANIES.

(a) 1940¥1 EAAEAH(Investment Advisers Act of 1940).—1940H F=X}A}t
202%(a)(18) (15 U.S.C. 80b-2(a)(18))> L opx|2to| th32 F7Isto] o]F 77 sty
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(b) 19409 EX}3]AIH(Investment Company Act of 1940).—19404
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(1) & o) M2%(a)(36) (15 U.S.C. 80a-2(a)(36))0l 4], L opxlstol c}&g %7t
gitk “SWolet gofoli GENIUS Act Al2z0] Folgl ujo} 2+e, oftl 585 mo|glEe
Ajo] 229l WahAto] of5] wHE HolHE AHo| 2Rl LatE|A| ohist}.”.

(2) = Ho] A3xR(c)(3) (15 U.S.C. 80a-3(c)(3))ollA, “therefor;” F ol “GENIUS
Act Al2zx0f gojd vie} 72, ojmst 5]-8% mo]HE AFo]E Q] PR E AU

(c) 19339 ZHH(Securities Act of 1933)—1933‘4 ZHHo] A2x(a)(1) (15 U.S.C.
77b(a)(1))= L oKl th3-g F716to] o] & ZfAgstth: TS ol2t: §olol= GENIUS Act Al
2720 7goje wiel 22, ofd 3&d HolHE AH0]ZA UeAto] o5l Weid mWo|HE AH|9]
23002 ZTEA] OMCL}UL”.

(d) 19349 ZHAHH(Securities Exchange Act of 1934).—19344 5ﬂ71EHH* A3z
(a)(10) (15 U.S.C. 78c(a)(10))= L opx]ato] 35 F7isto] ol 7Hgstt: “"ZHol2t: 8o
o= GENIUS Act A2z0] 7Zgof¥l vjel 22, o|d 5185 wHo]HE AFo]E3Ql Lajxfo] o &
el wolHE AEo] 2R EFEA| bt

(e) 19709 ZHEXRK}H G ¥ (Securities Investor Protection Act of 1970).—1970¢ ZH
EXRIEEHOl A16%(14) (15 U.S.C. 781I(14))= 2 ufx]ato] t}&2 Z7}sto] o]2 7|4 E}Ur
“Zolets gololi GENIUS Act A2zl Ho)el ulet e, ofdl 518 mojpe Aejo] 25l
sraixto] ojs) wehe MolRlE AEjo|2 QIS ERTA] ohjgict..

(f) *PEHEHH*(Commodltles Exchange Act).—ArEAH¥H Ala(9) (7 U.S.C. la(9)= o
28 ZItste] o] JfAsit}: “‘AFZ’o]gt= 20](the term ‘commodity’)oll= GENIUS Act A|2x
gl vret 22, ojH 014‘151 Ho|HE AFO]Z3 Q1 Ledxto] Qs UPH mo]HE AF|olE
12 ZFFE|X] opygtt.”

lﬂlé

HNM8ZE. = HIOIHE AHIOISZAY LUXISO0 St 0l X Q= HANM ZHE HOIHE A
HIOIEZ 20 TS 259
EXCEPTION FOR FOREIGN PAYMENT STABLECOIN ISSUERS AND RECIPROCITY FOR PAYMENT
STABLECOIN ISSUED IN OVERSEAS JURISDICTIONS.59!

(a) %Al(In General). ~A|3z0] TE AR FAl: chgol W 257t HEHE 929 o
Ho|HE AEfo] 27l WAL K EHA| opiatck:

(1) 2 =9

Ho]HE AH0O] SR WaPALZ}, AjRTo] stfRT (b)oll whet,
53] Al4x(a)ol] T2 2455 E&ote, o] Hof whet ofE A ¥ F5 Ao vlud
4 Qli=(comparable) Ho|HE AFO]Z301E & A ¥ 4= Al=g 4510 Jofn
ZA%ske old 9=, t[tE =] &9, F2E2|F, &, U= ALZol, 2 W7l ofdsHEo]

58) (%] 2025.6.17. JUolA 728 GENIUS Acto]d Z7lEQS(4 et £e] AlBol: ‘58 &t
B0 S8 el ol A e s Hol QAN AE BeE AHote Haol dad Be He
59) [01%] 2025.6.17. A€olA FAT GENIUS Actold] ) mo|fle AEo]2aQl Wagto] cfat o] o
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(3) 2 J=9] mo|HE AF|o] 231 WA}, s ART (d)of] whet otHE s
HCH(reciprocal arrangement)of| w2} &% 45 AQotiys, UEEw S5/ U
of o&F= 1AME9 /54 £Q(liquidity demands)o] FEdh= d & =

(o]
(reserves)g B 95l = AL

(4) 2 =9 mo|HE 2Ho]ZA LeIXIE nlgE=9 =LA FAl AXY
(comprehensive economic sanctions)9] thalo] EX] ¢f= Qo] &= A Mo] ZH
AraAE 92 Hoolgtar wst Hoof sigshA] = =0l AAfsti(domiciled) A

HF 9l =(regulated) 73-%.

(b) R|F2E9] AA(Treasury Determination).—

(1) 32(In General). —A- 27422 o™ e]=o] o] ¥ Aldx(a)o] & Q=S =
stof, o] ®of wet ofAE A9k @ o] v]w % =(comparable) 4] ¥ U= Ars 25
St 391 Q1

A=Al 1ol of o] st A2 WiE 4 oot A 125t 442 AFolE2R]

AE YHL2(SCRC)Q] 2t /gL o 2R EQ] Hil(recommendation)o] 2JsiA gt W= -
o} ARATE, Tejgt Ado] WaE|o] %A, 1 9] A U 15 A=rt Al4x(a)
Agt 93 H|F5] o] | o2t ofE QS ojE] vluE=AlE Zgsto], 12gh
ARS YA o etEdst 2 A (justification for such determination)S A% WHo| Fi7

sfojof gy,

2%
ol

(2) 2% (Request).—oljH <|=2o] HoJHE AHO]E g
Bloj&2Q A= AMegeolA &= (1) g 242 288 & At

re
|m
|

(3) 2R 9] 7|gKTiming for Determination).—o{@ 2]=9] Ho]HE A
DoJAL B =0 Ho]HE AH0|EFR! A=l ©F (2)o] T} o' AFdS a7
= AL, AREATS AdA oz bAsH AA Q X(substantially complete determination

request)g A5 GRE 210880 =X &7 2 A WiZof st}
(4) AA 9] A3](Recession of Determination).—
(A) $=(In General). — A #7422, Te2jst <=9 A Al=rt o] Hoj
ohef opEE ARt @150 vlF o ol vluwd & glodal AAFshs 4 AW

of molHE Afjol2nl FHAFTEW Folstol, @t (2o wet YA AL
Aealg 4 9ok AT, i@ Ay Ast wamsle] ¢4, 1 A
g

e} ojd Z274-S Adlshe 749 UAIEAME Mu|AxgARs 1 Ae)E A7l il
I Q1 dFgiAto] ofof WeiH mo|HE A
= Hujj(offer or sale)7l A3xo] st ¢f¥to =z 7] A7A] 90L& %4
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(5) &3L(Public Notice). —Af-77gat2 == (1)of] et Wizl of 2o TA
=59 & Yo 552 FAIsHL oS %7H79.2 ol & 4 U7l stofof it

rr

(6) 7% A7d(Rulemaking).—o] o] AFAZEH 1HECH =A] oA, AjE7d
2 o] 25 olds7] Hsll 242 4 Ue AASS YESHOoF ot

(c) 55 9 X|&A9 wUHH(Registration and Ongoing Monitoring).—
(1) S=(Registration).—

(A) $2)(In General). —oH 9| To|WE AHjo]2RQl WAt A
AL MBI AR EALE o) 8sto] Ho|E AEo|2TAES ASSHALY BofsteH
7 9l Wo|UE AHo 2R WAL ESHFEA SZelo] oo} Tk,

Sixto] =20 EsIF=EAo] I 9 mo|HE /\EﬂO]‘;}f_?_l
YAt wﬁ% S2g $20] ARHALE A 39S Astis, 55

S29 ged due 0% He Wo| soHgtn 14w Hos

(C) A®E 9J3t 7]1&(Standards for Rejection). —E3l7F=Ae, o= Ho]
HE ’\Eﬂol‘jio YA SES MELA 1 q4RE ZHT d, 32 1Y

o 1=

(i) 2 9| dolHE Aejol2ael Walxte] U]TET W 290
WAHE APA ALY AGBY A

(iii) o] ol gt £4 ol22 WHsh: o WaskL S22 EAol
BHsts A2 1 943 wowe
AZSA G AAA T of 1

HE 2Ho]E3Q EARPL ngF=o =

(D) o]9]A|7] AXHProcedure for Appeal). —£st=A0] o 525 HE
= 4% 2 9= Ho|E AEo]2Eel WAks, O AR SIS ¥ ERFE
0LE =A] A, Sed=7Aol ol9E AVIsks 8485 XI5t 1 A7 s
ololE A71E 4 At

ol

w

(E) A A’d(Rulemaking). —&etd=742, o] ¥ A3z o2t 5=
87859 Sl At 71E 2=l Tgt S5 8749 RS0 tigh oA
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(") 3(Public Notice).~52ky 3L 3918l uf sl 913 mojale
AHjo] 239l WKt SESo] Wit A AH) BFL 945D o2 TANCE ol
g % =% stolof st

(2) X14A 9 2UE=(Ongoing Monitoring).—9] % Ho|HE AFJo]239] sl
R
(A) BepdE7gel ool 2R Bu, g% 2eu A @059 AE

ti’gol & ofof stoi:

(3) 471 42X %+ 429 xX|(Lack of Compliance).—

(A) B3t =49] RX|(Comptroller Action).—ghe

F =
1 -
e ©1F selbs AdolEad YWbE SR FuIFE FAGHD S of
=

© 93 Ho|HE AFo]Z3Ql T3] digt 559 3UZ FAT o+ Q.
gk 5919 FA(rescission)”} Wakl”7] Aof, =82 1 FAo st
AMRS AW wHo] FEstojof shr

(B) o] xX|(Secretary Action).—7HoF Aj2AkTo] ojd Q= mjo|HE
AE[o] 2390 WAL FAIA AR g, AAE =22 Ve 2Y a8 Hdess AP
StAY, =2, 1 sidsh= vl wef, ${utolu J2jst sio] A|¥-Z st Qloqal

al
k= 749, RjEAREte. EstF=Aub Folsto], o] st Ast e 1 Q]2 mo|HE

AEJo] 29 WA S5 HaT & Yt

(d) A=A (Reciprocity).—

() 2o Gonoral) ~2HRE ol Yo Mef $YeIz AW 27o] w2 &
U HOJHE AHO]Z3R A A=E ZF1 e Hsw s o ds g
(reciprocal arrangements) F= 7|E} 9A @A (other bilateral agreements)% AlAstaL
AW 4 ook ARATE T Wee] HolHE AEol2nel WHAS A AN a7l
o] T}e-g 3G YAl i ol%S mefstolo} G-
(A) Alax(a)ol] @ A¥E @43} JARSE @55 =St QA
(B) AAst RPN EMIA] U HYAIZAD WA T2I8 U ARj E24
NEL EReD YEAl: 121
(C) AR Aellg 22] 1 sielolA Hald u|dE= Z2l-7A| HolHE
AEo]2RASHY HE 284S UHI AYsH] Y AR TE
W AW d%g makstn Yex|
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(2) ZE(Publication). ~ &2} (1)o] T2 ojud FofolL} B o] WAYs}|
909 MBCE LA g AP T Worollh FY S AY o] FEsjojof At

(3) A &= Al7|(Completion). —Al 772 o] Y AAPL2RYH 289 971 =&
SGE0 =X &, o] stEo] wE ARE AlAl(arrangements) S &g 5tojof ghrt

0|

HM9Z. HIOIHE AHIOISTASH HAHEE SA
DISCLOSURE RELATING TO PAYMENT STABLECOINS.

5= SYHA(U.S.C) A5H60 A|13104%(a)(3)S 7HFsko], 2 A ZoA -~
any deposits”’2& AMA|5H= Al “, any payment stablecoins issued by a permitted payment
stablelcoin issuer aggregating $5,000 or less held, or any deposits’(, o™ &&= mo|HE
AHo]E 30l waixto] oJ5 wreiwl &3+ $5,000 U]gto g HOE= ojrst Ho]HE AH0]EFQ]
A

= &2 ojgel olgs)S At

HI20Z. Zg2 / EFFECTIVE DATE.

lo

ol ¥, I3 o] §o me} o|FoRl VP aH2 4 & o wg 2o Tst= A

2 gl
(1) o] Wo} AFAzRH 187h%0] H & EE

(2) Ao 58 To|HE AHo]239 FATTES] o] W AWsH: ofTF A E
TRES waY YRR 12080] Hi @

ot 9/} (Speaker of the House of Representatives)

Qi

Fe=t 2E3(Vice President of the United States) %’
3 9o/ ZF (President of the Senate)

oj

T

60) [9Z] U.S.C.9] A5¥(Title 5)& AX xA 4 AJ(Government Organization and Employees)o] st
Ht=2 US.C. Al5H §813101~131118 PAX 19Q] FXARS] AJAF FA] @7 (public financial disclosure
requirements)o]] #sto], 2]g]o] g0 tigh FH AE thito] == A9, AEA SEH 5 19 &

AIRe] ' U-&(Contents of reports) 52 #4511 &,

f 2HIE XX SME



[0]= GENIUS Act]

https://www.congress.gov/bill/119th-congress/senate-bill /1582 /text

0= &% S1(2025.6.17.); ot SH(7.17.); HEE MY (7.18)

GENIUS Act: Guiding and Establishing National
Innovation for U.S. Stablecoins Act

B == |

SECT|ON 1 Short T|t|e ......................................................................................................................... 97
SEC 2 Deflnltlons .................................................................................................................................. 97
SEC 3 |Ssuance and Treatment Of Payment StableCOInS ......................................................... 102
SEC. 4. Requirements for Issuing Payment StableCoing <« e emrrarere it 104
SEC. 5. Approval of Subsidiaries of Insured Depository Institutions and Federal Qualified
Payment StableCOin |SSU9rS ................................................................................................ 120
SEC. 6. Supervision and enforcement with respect to Federal Qualified Payment Stablecoin
Issuers and Subsidiaries of Insured Depository INSHUtioNs ««weereerereseemensseneenes 124
SEC 7 State Qua“f'ed Payment StableCOin |Ssuers .................................................................... 128
SEC 8 Anti_Money Laundering Protections ................................................................................ 132
SEC g Anti_Money Laundering |nnOV8ﬁ0n .................................................................................... 135
SEC. 10. Custody of Payment Stablecoin Reserve and Collateral «« «teeeereereserransssernaneseenes 137
SEC. 11. Treatment of Payment Stablecoin Issuers in Insolvency Proceedings «« e 139
SEC 12 |nteroperab”ity Standards .................................................................................................. 141
SEC 13 Ru|emak|ng ............................................................................................................................ 142
SEC 14 Study on Non_Payment StableCOInS ............................................................................... 142
SEC 15 Reports ................................................................................................................................. 143
SEC 16 Authonty Of Banking |nStitUti0nS ...................................................................................... 143
SEC. 17. Amendments to Clarify that Payment Stablecoins are not Securities or Commodities
and Permitted Payment Stablecoin Issuers are not Investment Companies -+ 145
SEC. 18. Exception for Foreign Payment Stablecoin Issuers and Reciprocity for Payment
StableCOinS |SSLled in Overseas JuriSdiCtionS ............................................................... 146
SEC 19 DiSClOSUl'e re|ating to Payment StableCOinS .................................................................. 149
SEC 20 Effective Date ....................................................................................................................... 149

f 2HIE XX SME


https://www.congress.gov/bill/119th-congress/senate-bill/1582/text

US. GENIUS Act (2025.7.18.)
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Enrolled Bill
S. 1582

®ne Bundred Nineteenth Congress
of the
@United States of America

AT THE FIRST SESSION
Begun and held at the City of Washington on Friday,
the third day of January, two thousand and twenty five

An Act

To provide for the regulation of payment stablecoins, and for other purposes.

Be it enacted by the Senate and House of Representatives of the United States of America
in Congress assembled,

SECTION. 1. SHORT TITLE.

This Act may be cited as the “Guiding and Establishing National Innovation for U.S.
Stablecoins Act” or the “GENIUS Act”.

SEC. 2. DEFINITIONS.
In this Act:

(1) APPROPRIATE FEDERAL BANKING AGENCY.—The term “appropriate Federal
banking agency” has the meaning given that term in section 3 of the Federal Deposit
Insurance Act (12 U.S.C. 1813).

(2) BANK SECRECY ACT.—The term “Bank Secrecy Act” means—
(A) section 21 of the Federal Deposit Insurance Act (12 U.S.C. 1829b);
(B) chapter 2 of title | of Public Law 91-508 (12 U.S.C. 1951 et seq.); and

*o2uR o850 £ 7|28 9AISHEE, 0] Estolde] EF ANSS ARA
Bt R st 5o BxoR Aue2REY(FDIA)S A WE(1970. 10. 26)

(C) subchapter Il of chapter 53 of title 31, United States Code.
* 0] 2 EHA(USC) A|313(Money and Finance) A|53%}F(Monetary Transactions) 174

(3) BOARD.—The term “Board” means the Board of Governors of the Federal Reserve
System.
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(4) COMPTROLLER.—The term “Comptroller” means the Office of the Comptroller of
the Currency.

(5) CORPORATION.—The term “Corporation” means the Federal Deposit Insurance
Corporation.

(6) DIGITAL ASSET.—The term “digital asset” means any digital representation of
value which is recorded on a cryptographically secured distributed ledger.

(7) DIGITAL ASSET SERVICE PROVIDER.—The term “digital asset service provider”

(A) means a person that, for compensation or profit, engages in the business
in the United States (including on behalf of customers or users in the United States) of

(i) exchanging digital assets for monetary value;

(i) exchanging digital assets for other digital assets;
(i) transferring digital assets to a third party;

(iv) acting as a digital asset custodian; or

(v) participating in financial services relating to digital asset issuance;
and

(B) does not include—
(i) a distributed ledger protocol;

(i) developing, operating, or engaging in the business of developing
distributed ledger protocols or self-custodial software interfaces;

(iii) an immutable and self-custodial software interface;

(iv) developing, operating, or engaging in the business of validating
transactions or operating a distributed ledger; or

(v) participating in a liquidity pool or other similar mechanism for the
provisioning of liquidity for peer-to-peer transactions.

(8) DISTRIBUTED LEDGER.—The term “distributed ledger” means technology in which
data is shared across a network that creates a public digital ledger of verified transactions or
information among network participants and cryptography is used to link the data to maintain
the integrity of the public ledger and execute other functions.

(9) DISTRIBUTED LEDGER PROTOCOL.—The term “distributed ledger protocol” means
publicly available and accessible executable software deployed to a distributed ledger, including
smart contracts or networks of smart contracts.

(10) FEDERAL BRANCH.—The term “Federal branch” has the meaning given that term
in section 3 of the Federal Deposit Insurance Act (12 U.S.C. 1813).

(11) FEDERAL QUALIFIED PAYMENT STABLECOIN ISSUER.—The term “Federal
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qualified payment stablecoin issuer’ means—

(A) a nonbank entity, other than a State qualified payment stablecoin issuer,
approved by the Comptroller, pursuant to section 5, to issue payment stablecoins;

(B) an uninsured national bank—

(i) that is chartered by the Comptroller, pursuant to title LXII of the
Revised Statutes; and

(i) that is approved by the Comptroller, pursuant to section 5, to
issue payment stablecoins; and

* Revised Statues Title LXII(A|62H)= 0|53 A A12H(12 U.S.C.)9] &3 & o3
(Banks and Banking)ol] st 44 & A=+ 2383(national bank)i} Tdsto], AEFS|AL
(trust company) 3l AR2 AEE AAEA SAUEA 29 JAS A

(C) a Federal branch that is approved by the Comptroller, pursuant to section
5, to issue payment stablecoins.

(12) FOREIGN PAYMENT STABLECOIN ISSUER.—The term “foreign payment
stablecoin issuer” means an issuer of a payment stablecoin that is—

(A) organized under the laws of or domiciled in a foreign country, a territory of
the United States, Puerto Rico, Guam, American Samoa, or the Virgin Islands; and

(B) not a permitted payment stablecoin issuer.

(13) INSTITUTION-AFFILIATED PARTY.—With respect to a permitted payment
stablecoin issuer, the term “institution-affiliated party” means any director, officer, employee, or
controlling stockholder of the permitted payment stablecoin issuer.

(14) INSURED CREDIT UNION.—The term “insured credit union” has the meaning
given that term in section 101 of the Federal Credit Union Act (12 U.S.C. 1752).

(15) INSURED DEPOSITORY INSTITUTION.—The term “insured depository institution”
means—

(A) an insured depository institution, as defined in section 3 of the Federal
Deposit Insurance Act (12 U.S.C. 1813); and

(B) an insured credit union.

(16) LAWFUL ORDER.—The term “lawful order” means any final and valid writ,
process, order, rule, decree, command, or other requirement issued or promulgated under
Federal law, issued by a court of competent jurisdiction or by an authorized Federal agency
pursuant to its statutory authority, that—

(A) requires a person to seize, freeze, burn, or prevent the transfer of
payment stablecoins issued by the person;

(B) specifies the payment stablecoins or accounts subject to blocking with
reasonable particularity; and

(C) is subject to judicial or administrative review or appeal as provided by law.
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(17) MONETARY VALUE.—The term “monetary value” means a national currency or
deposit (as defined under Section 3 of the Federal Deposit Insurance Act (12 U.S.C. 1813))
denominated in a national currency.

(18) MONEY.—The term “money”—

(A) means a medium of exchange -currently authorized or adopted by a
domestic or foreign government; and

(B) includes a monetary unit of account established by an intergovernmental
organization or by agreement between 2 or more countries.

(19) NATIONAL CURRENCY.—The term “national currency” means each of the
following:

(A) A Federal Reserve note (as the term is used in the first undesignated
paragraph of section 16 of the Federal Reserve Act (12 U.S.C. 411)).

(B) Money standing to the credit of an account with a Federal Reserve Bank.
(C) Money issued by a foreign central bank.

(D) Money issued by an intergovernmental organization pursuant to an
agreement by 2 or more governments.

(20) NONBANK ENTITY.—The term “nonbank entity” means a person that is not a
depository institution or subsidiary of a depository institution.

(21) OFFER.—The term “offer” means to make available for purchase, sale, or
exchange.

(21) PAYMENT STABLECOIN.—The term “payment stablecoin”—
(A) means a digital asset—

(i) that is, or is designed to be, used as a means of payment or
settlement; and

(i) the issuer of which—

(I) is obligated to convert, redeem, or repurchase for a fixed
amount of monetary value, not including a digital asset denominated
in a fixed amount of monetary value; and

(II) represents that such issuer will maintain, or create the
reasonable expectation that it will maintain, a stable value relative to
the value of a fixed amount of monetary value; and

(B) does not include a digital asset that—
(i) is a national currency; or

(i) is a deposit (as defined in section 3 of the Federal Deposit
Insurance Act (12 U.S.C. 1813)), including a deposit recorded using distributed
ledger technology; or
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(iii) is a security, as defined in section 2 of the Securities Act of 1933
(15 U.S.C. 77b), section 3 of the Securities Exchange Act of 1934 (15 U.S.C.
78c), or section 2 of the Investment Company Act of 1940 (15 U.S.C. 80a-2),
except that, for the avoidance of doubt, no bond, note, evidence of
indebtedness, or investment contract that was issued by a permitted payment
stablecoin issuer shall qualify as a security solely by virtue of its satisfying the
conditions described in subparagraph (A), consistent with section 17 of this
Act.

(23) PERMITTED PAYMENT STABLECOIN ISSUER.—The term “permitted payment
stablecoin issuer” means a person formed in the United States that is—

(A) a subsidiary of an insured depository institution that has been approved to
issue payment stablecoins under section 5;

(B) a Federal qualified payment stablecoin issuer; or
(C) a State qualified payment stablecoin issuer.

(24) PERSON.—The term “person” means an individual, partnership, company,
corporation, association, trust, estate, cooperative organization, or other business entity,
incorporated or unincorporated.

(25) PRIMARY FEDERAL PAYMENT STABLECOIN REGULATOR.—The term “primary
Federal payment stablecoin regulator” means—

(A) with respect to a subsidiary of an insured depository institution (other than
an insured credit union), the appropriate Federal banking agency of such insured
depository institution;

(B) with respect to an insured credit union or a subsidiary of an insured credit
union, the National Credit Union Administration;

(C) with respect to a State chartered depository institution not specified under
subparagraph (A), the Corporation, the Comptroller, or the Board; and

(D) with respect to a Federal qualified nonbank payment stablecoin issuer, the
Comptroller.

(26) REGISTERED PUBLIC ACCOUNTING FIRM.—The term ‘registered public
accounting firm” has the meaning given that term under section 2 of the Sarbanes-Oxley Act of
2002 (15 U.S.C. 7201).

(27) STABLECOIN CERTIFICATION REVIEW COMMITTEE.—The term “Stablecoin
Certification Review Committee” means the committee of that name and having the functions as
provided in this Act—

(A) of which—
(i) the Secretary of the Treasury shall serve as Chair; and

(i) the Chair of the Board (or the Vice Chair for Supervision, as
delegated by the Chair of the Board), and the Chair of the Corporation shall
serve as members; and
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(B) which, unless otherwise specified in this Act, shall act by 2/3 vote of its
members at any meeting called by the Chair or by unanimous written consent.

(28) STATE.—The term “State” means each of the several States, the District of
Columbia, and each territory of the United States.

(29) STATE CHARTERED DEPOSITORY INSTITUTION.—The term ‘“State chartered
depository institution” has the meaning given the term “State depository institution” in section
3(c) of the Federal Deposit Insurance Act (12 U.S.C. 1813(c)).

(30) STATE PAYMENT STABLECOIN REGULATOR.—The term ‘“State payment
stablecoin regulator” means a State agency that has primary regulatory and supervisory
authority in such State over entities that issue payment stablecoins.

(31) STATE QUALIFIED PAYMENT STABLECOIN ISSUER.—The term “State qualified
payment stablecoin issuer” means an entity that—

(A) is legally established under the laws of a State and approved to issue
payment stablecoins by a State payment stablecoin regulator; and

(B) is not an uninsured national bank chartered by the Comptroller pursuant to
title LXIl of the Revised Statutes, a Federal branch, an insured depository institution, or
a subsidiary of such national bank, Federal branch, or insured depository institution.

(32) SUBSIDIARY.—The term “subsidiary” has the meaning given that term in section 3
of the Federal Deposit Insurance Act (12 U.S.C. 1813).

(33) SUBSIDIARY OF AN INSURED CREDIT UNION.—With respect to an insured
credit union, the term “subsidiary of an insured credit union” means—

(A) an organization providing services to the insured credit union that are
associated with the routine operations of credit unions, as described under section
107(7)(1) of the Federal Credit Union Act (12 U.S.C. 1757(7)(l)); and

(B) a credit union service organization, as such term is used under part 712
of title 12, Code of Federal Regulations, with respect to which the insured credit union
has an ownership interest or to which the insured credit union has extended a loan;
and

(C) a subsidiary of a State chartered insured credit union authorized under
State law.

SEC. 3. ISSUANCE AND TREATMENT OF PAYMENT STABLECOINS.

(a) LIMITATION ON ISSUERS.—It shall be unlawful for any person other than a
permitted payment stablecoin issuer to issue a payment stablecoin in the United States.

(b) PROHIBITION ON OFFERS OR SALES.—

(1) IN GENERAL.—Except as provided in subsection (c) and section 18,
beginning on the date that is 3 years after the date of enactment of this Act, it shall
be unlawful for a digital asset service provider to offer or sell a payment stablecoin to
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a person in the United States, unless the payment stablecoin is issued by a permitted
payment stablecoin issuer.

(2) FOREIGN PAYMENT STABLECOIN ISSUERS.—It shall be unlawful for any
digital asset service provider to offer, sell, or otherwise make available in the United
States a payment stablecoin issued by a foreign payment stablecoin issuer unless the
foreign payment stablecoin issuer has the technological capability to comply, and will
comply, with the terms of any lawful order and any reciprocal arrangement pursuant to
section 18.

(c) LIMITED SAFE HARBORS.—

(1) IN GENERAL.—The Secretary of the Treasury may issue regulations
providing safe harbors from subsection (a) that are—

(A) consistent with the purposes of the Act;
(B) limited in scope; and

(C) apply to a de minimis volume of transactions, as determined by
the Secretary of the Treasury.

(2) UNUSUAL AND EXIGENT CIRCUMSTANCES.—

(A) IN GENERAL.—If the Secretary of the Treasury determines that
unusual and exigent circumstances exist, the Secretary may provide limited
safe harbors from subsection (a).

(B) JUSTIFICATION.—Prior to issuing a limited safe harbor under this
paragraph, the Secretary of the Treasury shall submit to the chairs and
ranking members of the Committee on Banking, Housing, and Urban Affairs of
the Senate and the Committee on Financial Services of the House of
Representatives a justification for the determination of the unusual and exigent
circumstances, which may be contained in a classified annex, as applicable.

(d) RULEMAKING.—Consistent with section 13, the Secretary of the Treasury shall
issue regulations to implement this section, including regulations to define terms.

(e) EXTRATERRITORIAL EFFECT.—This section is intended to have extraterritorial
effect if conduct involves the offer or sale of a payment stablecoin to a person located in the
United States.

() PENALTY FOR VIOLATION.—

(1) IN GENERAL.—Whoever knowingly participates in a violation of subsection
(a) shall be fined not more than $1,000,000 for each such violation, imprisoned for not
more than 5 years, or both.

(2) REFERRAL TO ATTORNEY GENERAL.—If a primary Federal payment
stablecoin regulator has reason to believe that any person has knowingly violated
subsection (a), the primary Federal payment stablecoin regulator may refer the matter
to the Attorney General.

(g) TREATMENT.—A payment stablecoin that is not issued by a permitted payment
stablecoin issuer shall not be—
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(1) treated as cash or as a cash equivalent for accounting purposes;

(2) eligible as cash or as a cash equivalent margin and collateral for futures
commission merchants, derivative clearing organizations, broker-dealers, registered
clearing agencies, and swap dealers; or

(3) acceptable as a settlement asset to facilitate wholesale payments between
banking organizations or by a payment infrastructure to facilitate exchange and
settlement among banking organizations.

(h) RULES OF CONSTRUCTION.—
(1) EXEMPT TRANSACTIONS.—This section shall not apply to—

(A) the direct transfer of digital assets between 2 individuals acting on
their own behalf and for their own lawful purposes, without the involvement of
an intermediary;

(B) to any transaction involving the receipt of digital assets by an
individual between an account owned by the individual in the United States
and an account owned by the individual abroad that are offered by the same
parent company; or

(C) to any transaction by means of a software or hardware wallet that
facilitates an individual's own custody of digital assets.

(2) TREASURY AUTHORITY.—Nothing in this Act shall alter the existing
authority of the Secretary of the Treasury to block, restrict, or limit transactions
involving payment stablecoins that reference or are denominated in United States
dollars that are subject to the jurisdiction of the United States.

SEC. 4. REQUIREMENTS FOR ISSUING PAYMENT STABLECOINS.
(a) STANDARDS FOR THE ISSUANCE OF PAYMENT STABLECOINS.—
(1) IN GENERAL.—Permitted payment stablecoin issuers shall—

(A) maintain identifiable reserves backing the outstanding payment
stablecoins of the permitted payment stablecoin issuer on an at least 1 to 1
basis, with reserves comprising—

(i) United States coins and currency (including Federal
Reserve notes) or money standing to the credit of an account with a
Federal Reserve Bank;

(i) funds held as demand deposits (or other deposits that
may be withdrawn upon request at any time) or insured shares at
insured depository institution (including any foreign branches or agents,
including correspondent banks, of an insured depository institution),
subject to limitations established by the Corporation and the National
Credit Union Administration, as applicable, to address safety and
soundness risks of such insured depository institutions;
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(iii) Treasury bills, notes, or bonds—
(I) with a remaining maturity of 93 days or less; or
(Il) issued with a maturity of 93 days or less;

(iv) money received under repurchase agreements, with the
permitted payment stablecoin issuer acting as a seller of securities
and with an overnight maturity, that are backed by Treasury bills with
a maturity of 93 days or less;

(v) reverse repurchase agreements, with the permitted
payment stablecoin issuer acting as a purchaser of securities and with
an overnight maturity, that are collateralized by Treasury notes, bills,
or bonds on an overnight basis, subject to overcollateralization in line
with standard market terms, that are—

(1) tri-party;

() centrally cleared through a clearing agency
registered with the Securities and Exchange Commission; or

(M) bilateral with a counterparty that the issuer has
determined to be adequately creditworthy even in the event of
severe market stress;

(vi) securities issued by an investment company registered
under section 8(a) of the Investment Company Act of 1940 (15 U.S.C.
80a-8(a)), or other registered Government money market fund, and
that are invested solely in underlying assets described in clauses (i)
through (v);

(vii) any other similarly liquid Federal Government-issued
asset approved by the primary Federal payment stablecoin regulator,
in consultation with the State payment stablecoin regulator, if
applicable, of the permitted payment stablecoin issuer; or

(viii) any reserve described in clause (i) through (iii) or clause
(vi) through (vii) in tokenized form, provided that such reserves comply
with all applicable laws and regulations;

(B) publicly disclose the issuer’s redemption policy, which shall—

(i) establish clear and conspicuous procedures for timely
redemption of outstanding payment stablecoins, provided that any
discretionary limitations on timely redemptions can only be imposed by
a State qualified payment stablecoin regulator, the Corporation, the
Comptroller, or the Board, consistent with section 7; and

(i) publicly, clearly, and conspicuously disclose in plain
language all fees associated with purchasing or redeeming the
payment stablecoins, provided that such fees can only be changed
upon not less than 7 days' prior notice to consumers; and
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(C) publish the monthly composition of the issuer’s reserves on the
website of the issuer, containing—

(i) the total number of outstanding payment stablecoins issued
by the issuer; and

(i) the amount and composition of the reserves described
under subparagraph (A), including the average tenor and geographic
location of custody of each category of reserve instruments.

(2) PROHIBITION ON REHYPOTHECATION.—Reserves required under
paragraph (1)(A) may not be pledged, rehypothecated, or reused by the permitted
payment stablecoin issuer, either directly or indirectly, except for the purpose of—

(A) satisfying margin obligations in connection with investments in permitted
reserves under clauses (iv) and (v) of paragraph (1)(A);

(B) satisfying obligations associated with the use, receipt, or provision of
standard custodial services; or

(C) creating liquidity to meet reasonable expectations of requests to redeem
payment stablecoins, such that reserves in the form of Treasury bills may be sold as
purchased securities for repurchase agreements with a maturity of 93 days or less,
provided that either—

(i) the repurchase agreements are cleared by a clearing agency
registered with the Securities and Exchange Commission; or

(i) the permitted payment stablecoin issuer receives the prior approval
of its primary Federal payment stablecoin regulator or State payment
stablecoin regulator, as applicable.

(3) MONTHLY CERTIFICATION; EXAMINATION OF REPORTS BY
REGISTERED PUBLIC ACCOUNTING FIRM.—

(A) IN GENERAL.—A permitted payment stablecoin issuer shall, each
month, have the information disclosed in the previous month-end report
required under paragraph (1)(D) examined by a registered public accounting
firm.

(B) CERTIFICATION.—Each month, the Chief Executive Officer and
Chief Financial Officer of a permitted payment stablecoin issuer shall submit a
certification as to the accuracy of the monthly report to, as applicable—

(i) the primary Federal payment stablecoin regulator of the
permitted payment stablecoin issuer; or

(i) the State payment stablecoin regulator of the permitted
payment stablecoin issuer.

(C) CRIMINAL PENALTY.—Any person who submits a certification
required under subparagraph (B) knowing that such certification is false shall
be subject to the same criminal penalties as those set forth under section
1350(c) of title 18, United States Code.
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(4) CAPITAL, LIQUIDITY, AND RISK MANAGEMENT REQUIREMENTS.—

(A) IN GENERAL.—The primary Federal payment stablecoin regulators
shall, or in the case of a State qualified payment stablecoin issuer, the State
payment stablecoin regulator shall, consistent with section 13, issue regulations
implementing—

(i) capital requirements applicable to permitted payment
stablecoin issuers that—

(I) are tailored to the business model and risk profile
of permitted payment stablecoin issuers;

(I) do not exceed requirements that are sufficient to
ensure the ongoing operations of permitted payment
stablecoin issuers; and

() in the case of the primary Federal payment
stablecoin regulators, if the primary Federal payment
stablecoin regulators determine that a capital buffer is
necessary to ensure the ongoing operations of permitted
payment stablecoin issuers, may include capital buffers that
are tailored to the business model and risk profile of
permitted payment stablecoin issuers;

(i) the liquidity standard under paragraph (1)(A);

(i) reserve  asset  diversification, including  deposit
concentration at banking institutions, and interest rate risk
management standards applicable to permitted payment stablecoin
issuers that—

(I) are tailored to the business model and risk profile
of permitted payment stablecoin issuers; and

() do not exceed standards that are sufficient to
ensure the ongoing operations of permitted payment
stablecoin issuers; and

(iv) appropriate operational, compliance, and information
technology risk management principle-based requirements and
standards, including Bank Secrecy Act and sanctions compliance
standards, that—

(I) are tailored to the business model and risk profile
of permitted payment stablecoin issuers; and

(I1) are consistent with applicable law.

(B) RULE OF CONSTRUCTION.—Nothing in this paragraph shall be
construed to limit—

(i) the authority of the primary Federal payment stablecoin
regulators, in prescribing standards under this paragraph, to tailor or
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differentiate among issuers on an individual basis or by category,
taking into consideration the capital structure, business model risk
profile, complexity, financial activities (including financial activities of
subsidiaries), size, and any other risk-related factors of permitted
payment stablecoin issuers that a primary Federal payment stablecoin
regulator determines appropriate, provided that such tailoring or
differentiation occurs without respect to whether a permitted payment
stablecoin issuer is regulated by a State payment stablecoin regulator;
or

(i) any supervisory, regulatory, or enforcement authority of a
primary Federal payment stablecoin regulator to further the safe and
sound operation of an institution for which the primary Federal
payment stablecoin regulator is the appropriate regulator.

(C) APPLICABILITY OF EXISTING CAPITAL STANDARDS.—

(i) DEFINITION.—In this subparagraph, the term “depository
institution holding company” has the meaning given that term under
section 171(a)(3) of the Financial Stability Act of 2010 (12 U.S.C.
5371(a)(3)).

(i) APPLICABILITY OF FINANCIAL STABILITY ACT.—With
respect to the promulgation of rules under subparagraph (A) and
clauses (iii) and (iv) of this subparagraph, section 171 of the Financial
Stability Act of 2010 (12 U.S.C. 5371) shall not apply.

(i) RULES RELATING TO LEVERAGE CAPITAL
REQUIREMENTS OR RISK-BASED CAPITAL REQUIREMENTS.—Any
rule issued by an appropriate Federal banking agency that imposes,
on a consolidated basis, a leverage capital requirement or risk-based
capital requirement with respect to an insured depository institution or
depository institution holding company shall provide that, for purposes
of such leverage capital requirement or risk-based capital requirement,
any insured depository institution or depository institution holding
company that includes, on a consolidated basis, a permitted payment
stablecoin issuer, shall not be required to hold, with respect to such
permitted payment stablecoin issuer and its assets and operations,
any amount of regulatory capital in excess of the capital that such
permitted payment stablecoin issuer must maintain under the capital
requirements issued pursuant to subparagraph (A)(i).

(iv) MODIFICATIONS.—Not later than the earlier of the
rulemaking deadline under section 13 or the date on which the
Federal payment stablecoin regulators issue regulations to carry out
this section, each appropriate Federal banking agency shall amend or
otherwise modify any regulation of the appropriate Federal banking
agency described in clause (iii) so that such regulation, as amended
or otherwise modified, complies with clause (iii) of this subparagraph.

(5) TREATMENT UNDER THE BANK SECRECY ACT AND SANCTIONS
LAWS.—
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WITH

(A) IN GENERAL.—A permitted payment stablecoin issuer shall be
treated as a financial institution for purposes of the Bank Secrecy Act, and as
such, shall be subject to all Federal laws applicable to a financial institution
located in the United States relating to economic sanctions, prevention of
money laundering, customer identification, and due diligence, including—

(i) maintenance of an effective anti-money laundering
program, which shall include appropriate risk assessments and
designation of an officer to supervise the program;

(ii) retention of appropriate records;

(iif) monitoring and reporting of any suspicious transaction
relevant to a possible violation of law or regulation;

(iv) technical capabilities, policies, and procedures to block,
freeze, and reject specific or impermissible transactions that violate
Federal or State laws, rules, or regulations;

(v) maintenance of an effective customer identification
program, including identification and verification of account holders with
the permitted payment stablecoin issuer, high-value transactions, and
appropriate enhanced due diligence; and

(vi) maintenance of an effective economic sanctions
compliance program, including verification of sanctions lists, consistent
with Federal law.

(B) RULEMAKING.—The Secretary of the Treasury shall adopt rules,
tailored to the size and complexity of permitted payment stablecoin issuers, to
implement subparagraph (A).

(C) RESERVATION OF AUTHORITY.—Nothing in this Act shall restrict
the authority of the Secretary of the Treasury to implement, administer, and
enforce the provisions of subchapter Il of chapter 53 of title 31, United States
Code.

(6) COORDINATION WITH PERMITTED PAYMENT STABLECOIN ISSUERS
RESPECT TO BLOCKING OF PROPERTY AND TECHNOLOGICAL

CAPABILITIES TO COMPLY WITH LAWFUL ORDERS.—

(A) IN GENERAL.—The Secretary of the Treasury—

(i) shall, to the best of the Secretary’s ability, coordinate with
a permitted payment stablecoin issuer before taking any action to
block and prohibit transactions in property and interests in property of
a foreign person to ensure that the permitted payment stablecoin
issuer is able to effectively block a payment stablecoin of the foreign
person upon issuance of the payment stablecoin; and

(i) is not required to notify any permitted payment stablecoin
issuer of any intended action described in clause (i) prior to taking
such action.
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(B) COMPLIANCE WITH LAWFUL ORDERS.—A permitted payment
stablecoin issuer may issue payment stablecoins only if the issuer has the
technological capability to comply, and will comply, with the terms of any
lawful order.

(C) REPORT REQUIRED.—Not later than 1 year after the date of
enactment of this Act, the Attorney General and the Secretary of the Treasury
shall submit to the Committee on Banking, Housing, and Urban Affairs of the
Senate and the Committee on Financial Services of the House of
Representatives a report, which may include a classified annex if applicable,
on the coordination with permitted payment stablecoin issuers required under
subparagraph (A).

(D) RULE OF CONSTRUCTION.—Nothing in this paragraph shall be
construed to alter or affect the authority of State payment stablecoin regulators
with respect to the offer of foreign-issued digital assets that are issued within
a foreign jurisdiction.

(7) LIMITATION ON PAYMENT STABLECOIN ACTIVITIES.—
(A) IN GENERAL.—A permitted payment stablecoin issuer may only—
(i) issue payment stablecoins;
(ii) redeem payment stablecoins;

(i) manage related reserves, including purchasing, selling,
and holding reserve assets or providing custodial services for reserve
assets, consistent with State and Federal law;

(iv) provide custodial or safekeeping services for payment
stablecoins, required reserves, or private keys of payment stablecoins,
consistent with this Act; and

(v) undertake other activities that directly support any of the
activities described in clauses (i) through (iv).

(B) RULE OF CONSTRUCTION.—Nothing in subparagraph (A) shall
limit a permitted stablecoin issuer from engaging in payment stablecoin
activities or digital asset service provider activities specified by this Act, and
activities incidental thereto, that are authorized by the primary Federal payment
stablecoin regulator or the State payment stablecoin regulator, as applicable,
consistent with all other Federal and State laws, provided that the claims of
payment stablecoin holders rank senior to any potential claims of
non-stablecoin creditors with respect to the reserve assets, consistent with
section 11.

(8) PROHIBITION ON TYING.—

(A) IN GENERAL.—A permitted payment stablecoin issuer may not
provide services to a customer on the condition that the customer obtain an
additional paid product or service from the permitted payment stablecoin
issuer, or any of its subsidiaries, or agree to not obtain an additional product

’0 OIHIE E E-‘-ﬂ
110 - o SHIE SXIXPESME]



US. GENIUS Act (2025.7.18.)

or service from a competitor.

(B) REGULATIONS.—The Board may issue such regulations as are
necessary to carry out this paragraph, and, in consultation with other relevant
primary Federal payment stablecoin regulators, may by regulation or order,
permit such exceptions to subparagraph (A) as the Board considers will not be
contrary to the purpose of this Act.

(9) PROHIBITION ON THE USE OF DECEPTIVE NAMES.—
(A) IN GENERAL.—A permitted payment stablecoin issuer may not—

(i) use any combination of terms relating to the United States
Government, including “United States”, “United States Government”,
and “USG” in the name of a payment stablecoin; or

(i) market a payment stablecoin in such a way that a
reasonable person would perceive the payment stablecoin to be—

(I) legal tender, as described in section 5103 of title
31, United States Code;

(I) issued by the United States; or

(Ill) guaranteed or approved by the Government of
the United States.

(B) PEGGED STABLECOINS.—Abbreviations directly relating to the
currency to which a payment stablecoin is pegged, such as “USD”, are not
subject to the prohibitions in subparagraph (A).

(10) AUDITS AND REPORTS.—
(A) ANNUAL FINANCIAL STATEMENT.—

(i) IN GENERAL.—A permitted payment stablecoin issuer with
more than $50,000,000,000 in consolidated total outstanding issuance,
that is not subject to the reporting requirements under section 13(a)
or 15(d) of the Securities and Exchange Act of 1934 (15 U.S.C. 78m,
780(d)), shall prepare, in accordance with generally accepted
accounting principles, an annual financial statement, which shall
include the disclosure of any related party transactions, as defined by
such generally accepted accounting principles.

(i) AUDITOR.—A registered public accounting firm shall
perform an audit of the annual financial statements described in
clause (i).

(iii) STANDARDS.—An audit described in clause (i) shall be
conducted in accordance with all applicable auditing standards
established by the Public Company Accounting Oversight Board,
including those relating to auditor independence, internal controls, and
related party transactions.

(vy RULE OF CONSTRUCTION.—Nothing in  this
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subparagraph shall be construed to limit, alter, or expand the
jurisdiction of the Public Company Accounting Oversight Board over
permitted payment stablecoin issuers or registered public accounting
firms.

(B) PUBLIC DISCLOSURE AND SUBMISSION TO FEDERAL
REGULATORS.—Each permitted payment stablecoin issuer required to prepare
an audited annual financial statement under subparagraph (A) shall—

(i) make such audited financial statements publicly available
on the website of the permitted payment stablecoin issuer; and

(i) submit such audited financial statements annually to their
primary Federal payment stablecoin regulator.

(C) CONSULTATION.—The primary Federal payment stablecoin
regulators may consult with the Public Company Accounting Oversight Board
to determine best practices for determining audit oversight and to detect fraud,
material misstatements, and other financial misrepresentations that could
mislead permitted payment stablecoin holders.

(11) PROHIBITION ON INTEREST.—No permitted payment stablecoin issuer or
foreign payment stablecoin issuer shall pay the holder of any payment stablecoin any
form of interest or yield (whether in cash, tokens, or other consideration) solely in
connection with the holding, use, or retention of such payment stablecoin.

(12) NON-FINANCIAL SERVICES PUBLIC COMPANIES.—
(A) DEFINITIONS.—In this paragraph:
(i) FINANCIAL ACTIVITIES.—The term “financial activities”—

(I) has the meaning given that term in section 4(k) of
the Bank Holding Company Act of 1956 (12 U.S.C. 1843(k));
and

() for the avoidance of doubt, includes those
activities described in subparagraphs (A) and (B) of section
2(7) and section 4(a)(7)(A) of this Act.

(i) PUBLIC COMPANY.—The term “public company” means
an issuer that is required to file reports under section 13(a) or 15(d)
of the Securities Exchange Act of 1934 (15 U.S.C. 78m(a), 780(d)).

(B) PROHIBITION.—

(i) IN GENERAL.—A public company that is not predominantly
engaged in 1 or more financial activities, and its wholly or maijority
owned subsidiaries or affiliates, may not issue a payment stablecoin
unless the public company obtains a unanimous vote of the
Stablecoin Certification Review Committee finding that—

(I) it will not pose a material risk to the safety and
soundness of the United States banking system, the financial
stability of the United States, or the Deposit Insurance Fund,;
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(Il) the public company will comply with data use
limitations providing that, unless the public company receives
consent from the consumer, nonpublic personal information
obtained from stablecoin transaction data may not be—

(aa) used to target, personalize, or rank
advertising or other content;

(bb) sold to any third party; or
(cc) shared with non-affiliates; and

() the public company and the affiliates of the
public company will comply with the tying prohibitions under
paragraph (8).

(ii) EXCEPTION.—The prohibition under clause (i) against the
sharing of consumer information shall not apply to sharing of such
information—

(I) to comply with Federal, State, or local laws, rules,
and other applicable legal requirements;

() to comply with a properly authorized civil,
criminal, or regulatory investigation, subpoena, or summons by
a Federal, State, or local authority; or

(Ill) to respond to judicial process or a government
regulatory authority having jurisdiction over the public
company.

(C) EXTENSION OF PROHIBITION.—

(i) IN GENERAL.—Any company not domiciled in the United
States or its Territories that is not predominantly engaged in 1 or
more financial activities, may not issue a payment stablecoin unless
the public company obtains a unanimous vote of the Stablecoin
Certification Review Committee finding that—

(I) it will not pose a material risk to the safety and
soundness of the United States banking system, the financial
stability of the United States, or the Deposit Insurance Fund,;

(i) the public company will comply with data use
limitations providing that, unless the public company receives
consent from the consumer, nonpublic personal information
obtained from stablecoin transaction data may not be—

(aa) used to target, personalize, or rank
advertising or other content;

(bb) sold to any third party; or
(cc) shared with non-affiliates; except
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(I the public company and the affiliates of the
public company will comply with the tying prohibitions under
paragraph (8).

(ii) EXCEPTION.—The prohibition under clause (i) against the
sharing of consumer information shall not apply to sharing of such
information—

() to comply with Federal, State, or local laws, rules,
and other applicable legal requirements;

(I to comply with a properly authorized civil,
criminal, or regulatory investigation, subpoena, or summons by
a Federal, State, or local authority; or

(Il to respond to judicial process or a government
regulatory authority having jurisdiction over the public
company.

(D) RULEMAKING.—Not later than 1 year after the date of enactment
of this Act, the Stablecoin Certification Review Committee shall issue an
interpretive rule clarifying the application of this paragraph.

(13) ELIGIBILITY.—Nothing in this Act shall be construed as expanding or
contracting legal eligibility to receive services available from a Federal Reserve bank or
to make deposits with a Federal Reserve bank, in each case pursuant to the Federal
Reserve Act.

(14) RULE OF CONSTRUCTION.—Compliance with this section does not alter
or affect any additional requirement of a State payment stablecoin regulator that may
apply relating to the offering of payment stablecoins.

(b) REGULATION BY THE COMPTROLLER.—

(1) IN GENERAL.—Notwithstanding section 5136C of the Revised Statutes (12
U.S.C. 25b), section 6 of the Home Owners' Loan Act (12 U.S.C. 1465), or any
applicable State law relating to licensing and supervision, a Federal qualified payment
stablecoin issuer approved by the Comptroller pursuant to section 5 of this Act shall
be licensed, regulated, examined, and supervised exclusively by the Comptroller, which
shall have authority, in coordination with other relevant primary Federal payment
stablecoin regulators and State payment stablecoin regulators, to issue such regulations
and orders as necessary to ensure financial stability and implement subsection (a).

(2) CONFORMING AMENDMENT.—Section 324(b) of the Revised Statutes (12
U.S.C. 1(b)) is amended by adding at the end the following:

“(3) REGULATION OF FEDERAL QUALIFIED PAYMENT STABLECOIN
ISSUERS.—The Comptroller of the Currency shall, in coordination with other relevant
regulators, issue such regulations and orders as necessary to ensure financial stability
and implement section 4(a) of that Act.”.

(c) STATE-LEVEL REGULATORY REGIMES.—
(1) OPTION FOR STATE-LEVEL REGULATORY REGIME.—Notwithstanding the
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Federal regulatory framework established under this Act, a State qualified payment
stablecoin issuer with a consolidated total outstanding issuance of not more than
$10,000,000,000 may opt for regulation under a State-level regulatory regime, provided
that the State-level regulatory regime is substantially similar to the Federal regulatory
framework under this Act.

(2) PRINCIPLES.—The Secretary of the Treasury shall, through notice and
comment rulemaking, establish broad-based principles for determining whether a
State-level regulatory regime is substantially similar to the Federal regulatory framework
under this Act.

(3) REVIEW.—State payment stablecoin regulators shall review State-level
regulatory regimes according to the principles established by the Secretary of the
Treasury under paragraph (2) and for the purposes of establishing any necessary
cooperative agreements to implement section 7(f).

(4) CERTIFICATION.—

(A) INITIAL CERTIFICATION.—Subject to subparagraph (B), not later
than 1 year after the effective date of this Act, a State payment stablecoin
regulator shall submit to the Stablecoin Certification Review Committee an
initial certification that the State-level regulatory regime meets the criteria for
substantial similarity established pursuant to paragraph (2).

(B) FORM OF CERTIFICATION.—The initial certification required under
subparagraph (A) shall contain, in a form prescribed by the Stablecoin
Certification Review Committee, an attestation that the State-level regulatory
regime meets the criteria for substantial similarity established pursuant to
paragraph (2).

(C) ANNUAL RECERTIFICATION.—Not later than a date to be
determined by the Secretary of the Treasury each year, a State payment
stablecoin regulator shall submit to the Stablecoin Certification Review
Committee an additional certification that confirms the accuracy of initial
certification submitted under subparagraph (A).

(5) CERTIFICATION REVIEW.—

(A) IN GENERAL.—Not later than 30 days after the date on which a
State payment stablecoin regulator submits an initial certification or a
recertification under paragraph (4), the Stablecoin Certification Review
Committee shall—

(i) approve such certification if the Committee unanimously
determines that the State-level regulatory regime meets or exceeds
the standards and requirements described in subsection (a); or

(i) deny such certification and provide the State payment
stablecoin regulator with a written explanation of the denial, describing
the reasoned basis for the denial with sufficient detail to enable the
State payment stablecoin regulator and State-level regulatory regime to
make any changes necessary to meet or exceed the standards and
requirements described in subsection (a).
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(B) RECERTIFICATIONS.—With respect to any recertification
certification submitted by a State payment stablecoin regulator under paragraph
(4), the Stablecoin Certification Review Committee shall only deny the
recertification if—

(i) the State-level regulatory regime has materially changed
from the prior certification or there has been a significant change in
circumstances; and

(i) the material change in the regime or significant change in
circumstances described in clause (i) is such that the State-level
regulatory regime will not promote the safe and sound operation of
State qualified payment stablecoin issuers under its supervision.

(C) OPPORTUNITY TO CURE.—

(i) IN GENERAL.—With respect to a denial described under
subparagraph (A) or (B), the Stablecoin Certification Review
Committee shall provide the State payment stablecoin regulator with
not less than 180 days from the date on which the State payment
stablecoin regulator is notified of such denial to—

() make such changes as may be necessary to
ensure the State-level regulatory regime meets or exceeds
the standards described in subsection (a); and

(1) resubmit the initial certification or recertification.

(i) DENIAL.—If, after a State payment stablecoin regulator
resubmits an initial certification or recertification under clause (i), the
Stablecoin Certification Review Committee again determines that the
initial  certification or recertification shall result in a denial, the
Stablecoin Certification Review Committee shall, not later than 30
days after such determination, provide the State payment stablecoin
regulator with a written explanation for the determination.

(D) APPEAL OF DENIAL.—A State payment stablecoin regulator in
receipt of a denial under subparagraph (C)(ii) may appeal the denial to the
United States Court of Appeals for the District of Columbia Circuit.

(E) RIGHT TO RESUBMIT.—A State payment stablecoin regulator in
receipt of a denial under this paragraph shall not be prohibited from
resubmitting a new certification under paragraph (4).

(6) LIST.—The Secretary of the Treasury shall publish and maintain in the
Federal Register and on the website of the Department of the Treasury a list of States
that have submitted initial certifications and recertifications under paragraph (4).

(7) EXPEDITED CERTIFICATIONS OF EXISTING REGULATORY REGIMES.—
The Stablecoin Certification Review Committee shall take all necessary steps to
endeavor that, with respect to a State that, within 180 days of the date of enactment
of this Act, has in effect a prudential regulatory regime (including regulations and
guidance) for the supervision of digital assets or payment stablecoins, the certification
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process under this paragraph with respect to that regime occurs on an expedited
timeline after the effective date of this Act.

(d) TRANSITION TO FEDERAL REGULATION.—

(1) DEPOSITORY INSTITUTION.—A State chartered depository institution that
is a State qualified payment stablecoin issuer with a payment stablecoin with a
consolidated total outstanding issuance of more than $10,000,000,000 shall—

(A) not later than 360 days after the payment stablecoin reaches such
threshold, transition to the Federal regulatory framework of the primary Federal
payment stablecoin regulator of the State chartered depository institution, which
shall be administered by the State payment stablecoin regulator of the State
chartered depository institution and the primary Federal payment stablecoin
regulator acting jointly; or

(B) beginning on the date the payment stablecoin reaches such
treshold, cease issuing new payment stablecoins until the payment stablecoin
is under the $10,000,000,000 consolidated total outstanding issuance threshold.

(2) OTHER INSTITUTIONS.—A State qualified payment stablecoin issuer not
described in paragraph (1) with a payment stablecoin with a consolidated total
outstanding issuance of more than $10,000,000,000 shall—

(A) not later than 360 days after the payment stablecoin reaches such
threshold, transition to Federal regulatory framework under subsection (a)
administered by the relevant State payment stablecoin regulator and the
Comptroller, acting in coordination; or

(B) beginning on the date the payment stablecoin reaches such
threshold, cease issuing new payment stablecoins until the payment stablecoin
is under the $10,000,000,000 consolidated total outstanding issuance threshold.

(3) WAIVER.—

(A) IN GENERAL.—Notwithstanding paragraphs (1) and (2), the
applicable primary Federal payment stablecoin regulator may permit a State
qualified payment stablecoin issuer with a payment stablecoin with a
consolidated total outstanding issuance of more than $10,000,000,000 to
remain solely supervised by a State payment stablecoin regulator.

(B) CRITERIA FOR WAIVER.—The primary Federal payment
stablecoin regulator shall consider the following exclusive criteria in determining
whether to issue a waiver under this paragraph:

(i) The capital maintained by the State qualified payment
stablecoin issuer.

(i) The past operations and examination history of the State
qualified payment stablecoin issuer.

(iif) The experience of the State payment stablecoin regulator
in supervising payment stablecoin and digital asset activities.

(iv) The supervisory framework, including regulations and
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guidance, of the State qualified payment stablecoin issuer with respect
to payment stablecoins and digital assets.

(C) RULE OF CONSTRUCTION.—

() FEDERAL OVERSIGHT.—A State qualified payment
stablecoin issuer subject to Federal oversight under paragraph (1) or
(2) of this subsection that does not receive a waiver under this
paragraph shall continue to be supervised by the State payment
stablecoin regulator of the State qualified payment stablecoin issuer
jointly with the primary Federal payment stablecoin regulator. Nothing
in this subsection shall require the State qualified payment stablecoin
issuer to convert to a Federal charter.

(i) STATE OVERSIGHT.—A State qualified payment
stablecoin issuer supervised by a State payment stablecoin regulator
that has established a prudential regulatory regime (including
regulations and guidance) for the supervision of digital assets or
payment stablecoins before the 90-day period ending on the date of
enactment of this Act that has been certified pursuant to subsection
(c) and has approved 1 or more issuers to issue payment stablecoins
under the supervision of such State payment stablecoin regulator,
shall be presumptively approved for a waiver under this paragraph,
unless the Federal payment stablecoin regulator finds, by clear and
convincing evidence, that the requirements of subparagraph (B) are
not substantially met with respect to that issuer or that the issuer
poses significant safety and soundness risks to the financial system of
the United States.

(e) MISREPRESENTATION OF INSURED STATUS.—

(1) IN GENERAL.—Payment stablecoins shall not be backed by the full faith
and credit of the United States, guaranteed by the United States Government, subject
to deposit insurance by the Federal Deposit Insurance Corporation, or subject to share
insurance by the National Credit Union Administration.

(2) MISREPRESENTATION OF INSURED STATUS.—

(A) IN GENERAL.—It shall be unlawful to represent that payment
stablecoins are backed by the full faith and credit of the United States,
guaranteed by the United States Government, or subject to Federal deposit
insurance or Federal share insurance.

(B) PENALTY.—A violation of subparagraph (A) shall be considered a
violation of section 18(a)(4) of the Federal Deposit Insurance Act (12 U.S.C.
1828(a)(4)) or section 709 of title 18, United States Code, as applicable.

(3) MARKETING.—

(A) IN GENERAL.—It shall be unlawful to market a product in the
United States as a payment stablecoin unless the product is issued pursuant
to this Act.

(B) PENALTY.—Whoever knowingly and willfully participates in a
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violation of subparagraph (A) shall be fined by the Department of the Treasury
not more than $500,000 for each such violation.

(C) DETERMINATION OF THE NUMBER OF VIOLATIONS.—For
purposes of determining the number of violations for which to impose penalties
under subparagraph (B), separate acts of noncompliance are a single violation
when the acts are the result of—

(i) a common or substantially overlapping originating cause; or
(ii) the same statement or publication.

(D) REFERRAL TO SECRETARY OF THE TREASURY.—If a Federal
payment stablecoin regulator has reason to believe that any person has
knowingly and willfully violated subparagraph (A), the Federal payment
stablecoin regulator shall refer the matter to the Secretary of the Treasury.

() OFFICERS OR DIRECTORS CONVICTED OF CERTAIN FELONIES.—

(1) IN GENERAL.—No individual who has been convicted of a felony offense
involving insider trading, embezzlement, cybercrime, money laundering, financing of
terrorism, or financial fraud may serve as—

(A) an officer of a payment stablecoin issuer; or
(B) a director of a payment stablecoin issuer.
(2) PENALTY.—

(A) IN GENERAL.—Whoever knowingly participates in a violation of
paragraph (1) shall be fined not more than $1,000,000 for each such violation,
imprisoned for not more than 5 years, or both.

(B) REFERRAL TO ATTORNEY GENERAL.—If a Federal payment
stablecoin regulator has reason to believe that any person has knowingly
violated paragraph (1), the Federal payment stablecoin regulator shall refer the
matter to the Attorney General.

(g) CLARIFICATION RELATING TO FEDERAL SAVINGS ASSOCIATION RESERVES.—
A Federal savings association established under the Home Owners' Loan Act (12 U.S.C. 1461
et seq.) that holds a reserve that satisfies the requirements of section 4(a)(1) shall not be
required to satisfy the qualified thrift lender test under section 10(m) of the Home Owners' Loan
Act (12 U.S.C. 1467a(m)) with respect to such reserve assets.

(h) RULEMAKING.—

(1) IN GENERAL.—Consistent with section 13, the primary Federal payment
stablecoin regulators shall, and State payment stablecoin regulators may, issue such
regulations relating to permitted payment stablecoin issuers as may be necessary to
establish a payment stablecoin regulatory framework necessary to administer and carry
out the requirements of this section, including to establish conditions, and to prevent
evasion thereof.

(2) COORDINATED ISSUANCE OF REGULATIONS.—AIl regulations issued to
carry out this section shall be issued in coordination by the primary Federal payment
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stablecoin regulators, if not issued by a State payment stablecoin regulator.
(i) RULES OF CONSTRUCTION.—Nothing in this Act shall be construed—

(1) as expanding the authority of the Board with respect to the services the
Board can make directly available to the public; or

(2) to limit or prevent the continued application of applicable ethics statutes
and regulations administered by the Office of Government Ethics, or the ethics rules of
the Senate and the House of Representatives, including section 208 of title 18, United
States Code, and sections 2635.702 and 2635.802 of title 5, Code of Federal
Regulations. For the avoidance of doubt, existing Office of Government Ethics laws and
the ethics rules of the Senate and the House of Representatives prohibit any member
of Congress or senior executive branch official from issuing a payment stablecoin
during their time in public service. For the purposes of this paragraph, an employee
described in section 202 of title 18, United States Code, shall be deemed an executive
branch employee for purposes of complying with section 208 of that title.

SEC. 5. APPROVAL OF SUBSIDIARIES OF INSURED DEPOSITORY INSTITUTIONS
AND FEDERAL QUALIFIED PAYMENT STABLECOIN ISSUERS.

(a) APPLICATION.—
(1) IN GENERAL.—Each primary Federal payment stablecoin regulator shall—

(A) receive, review, and consider for approval applications from any
insured depository institution that seeks to issue payment stablecoins through a
subsidiary and any nonbank entity, Federal branch, or uninsured national bank
that is chartered by the Comptroller pursuant to title LXIl of the Revised
Statutes, and that seeks to issue payment stablecoins as a Federal qualified
payment stablecoin issuer; and

(B) establish a process and framework for the licensing, regulation,
examination, and supervision of such entities that priorities the safety and
soundness of such entities.

(2) AUTHORITY TO ISSUE REGULATIONS AND PROCESS APPLICATIONS.
—The primary Federal payment stablecoin regulators shall, before the date described in
section 13—

(A) issue regulations consistent with that section to carry out this
section; and

(B) pursuant to the regulations described in subparagraph (A), accept
and process applications described in paragraph (1).

(3) MANDATORY APPROVAL PROCESS.—A primary Federal payment
stablecoin regulator shall, upon receipt of a substantially complete application received
under paragraph (1), evaluate and make a determination on each application based on
the criteria established under this Act.

(b) EVALUATION OF APPLICATIONS.—A substantially complete application received
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under subsection (a) shall be evaluated by the primary Federal payment stablecoin regulator
using the factors described in subsection (c).

(c) FACTORS TO BE CONSIDERED.—The factors described in this subsection are the
following:

(1) The ability of the applicant (or, in the case of an applicant that is an
insured depository institution, the subsidiary of the applicant), based on financial
condition and resources, to meet the requirements set forth under section 4.

(2) Whether an individual who has been convicted of a felony offense
involving insider trading, embezzlement, cybercrime, money laundering, financing of
terrorism, or financial fraud is serving as an officer or director of the applicant.

(3) The competence, experience, and integrity of the officers, directors, and
principal shareholders of the applicant, its subsidiaries, and parent company, including—

(A) the record of those officers, directors, and principal shareholders
of compliance with laws and regulations; and

(B) the ability of those officers, directors, and principal shareholders to
fulfill any commitments to, and any conditions imposed by, their primary
Federal payment stablecoin regulator in connection with the application at
issue and any prior applications.

(4) Whether the redemption policy of the applicant meets the standards under
section 4(a)(1)(B).

(5) Any other factors established by the primary Federal payment stablecoin
regulator that are necessary to ensure the safety and soundness of the permitted
payment stablecoin issuer.

(d) TIMING FOR DECISION; GROUNDS FOR DENIAL.—
(1) TIMING FOR DECISIONS ON APPLICATIONS.—

(A) IN GENERAL.—Not later than 120 days after receiving a
substantially complete application under subsection (a), a primary Federal
payment stablecoin regulator shall render a decision on the application.

(B) SUBSTANTIALLY COMPLETE.—

(i) IN GENERAL.—For purposes of subparagraph (A), an
application shall be considered substantially complete if the application
contains sufficient information for the primary Federal payment
stablecoin regulator to render a decision on whether the applicant
satisfies the factors described in subsection (c).

(i) NOTIFICATION.—Not later than 30 days after receiving an
application under subsection (a), a primary Federal payment stablecoin
regulator shall notify the applicant as to whether the primary Federal
payment stablecoin regulator considers the application to be
substantially complete and, if the application is not substantially
complete, the additional information the applicant shall provide in order
for the application to be considered substantially complete.
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(i) MATERIAL CHANGE |IN CIRCUMSTANCES.—An
application considered substantially complete under this subparagraph
remains substantially complete unless there is a material change in
circumstances that requires the primary Federal payment stablecoin
regulator to treat the application as a new application.

(2) DENIAL OF APPLICATION.—
(A) GROUNDS FOR DENIAL.—

() IN GENERAL.—A primary Federal payment stablecoin
regulator shall only deny a substantially complete application received
under subsection (a) if the regulator determines that the activities of
the applicant would be unsafe or unsound based on the factors
described in subsection (c).

(ii) ISSUANCE ON OPEN, PUBLIC, OR DECENTRALIZED
NETWORK NOT GROUND FOR DENIAL.—The issuance of a
payment stablecoin on an open, public, or decentralized network shall
not be a valid ground for denial of an application received under
subsection (a).

(B) EXPLANATION REQUIRED.—If a primary Federal payment
stablecoin regulator denies a complete application received under subsection
(a), not later than 30 days after the date of such denial, the regulator shall
provide the applicant with written notice explaining the denial with specificity,
including all findings made by the regulator with respect to all identified
material shortcomings in the application, including actionable recommendations
on how the applicant could address the identified material shortcomings.

(C) OPPORTUNITY FOR HEARING; FINAL DETERMINATION.—

(i) IN GENERAL.—Not later than 30 days after the date of
receipt of any notice of the denial of an application under this section,
the applicant may request, in writing, an opportunity for a written or
oral hearing before the primary Federal payment stablecoin regulator
to appeal the denial.

(i) TIMING.—Upon receipt of a timely request under clause
(i), the primary Federal payment stablecoin regulator shall notice a
time (not later than 30 days after the date of receipt of the request)
and place at which the applicant may appear, personally or through
counsel, to submit written materials or provide oral testimony and oral
argument.

(iii) FINAL DETERMINATION.—Not later than 60 days after
the date of a hearing under this subparagraph, the applicable primary
Federal payment stablecoin regulator shall notify the applicant of the
final determination, which shall contain a statement of the basis for
that determination, with specific findings.

(iv) NOTICE IF NO HEARING.—If an applicant does not
make a timely request for a hearing under this subparagraph, the
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primary Federal payment stablecoin regulator shall notify the applicant,
not later than 10 days after the date by which the applicant may
request a hearing under this subparagraph, in writing, that the denial
of the application is a final determination of the primary Federal
payment stablecoin regulator.

(3) FAILURE TO RENDER A DECISION.—If a primary Federal payment
stablecoin regulator fails to render a decision on a complete application within the time
period specified in paragraph (1), the application shall be deemed approved.

(4) RIGHT TO REAPPLY.—The denial of an application under this section
shall not prohibit the applicant from filing a subsequent application.

() REPORTS ON PENDING APPLICATIONS.—Each primary Federal payment
stablecoin regulator shall—

(1) notify Congress upon beginning to process applications under this Act; and

(2) annually report to Congress on the applications that have been pending for
180 days or more since the date the initial application was filed and for which the
applicant has been informed that the application remains incomplete, including
documentation on the status of such applications and why such applications have not
yet been approved.

() SAFE HARBOR FOR PENDING APPLICATIONS.—The primary Federal payment
stablecoin regulators may waive the application of the requirements of this Act for a period not
to exceed 12 months beginning on the effective date of this Act, with respect to—

(1) a subsidiary of an insured depository institution, if the insured depository
institution has an application pending for the subsidiary to become a permitted payment
stablecoin issuer on that effective date; or

(2) a Federal qualified payment stablecoin issuer with a pending application on
that effective date.

(g) RULEMAKING.—Consistent with section 13, the primary Federal payment stablecoin
regulators shall issue rules necessary for the regulation of the issuance of payment stablecoins,
but may not impose requirements in addition to the requirements specified under section 4.

(h) RELATION TO OTHER LICENSING REQUIREMENTS.—The provisions of this
section supersede and preempt any State requirement for a charter, license, or other
authorization to do business with respect to a Federal qualified payment stablecoin issuer or
subsidiary of an insured depository institution or credit union that is approved under this section
to be a permitted payment stablecoin issuer. Nothing in this subsection shall preempt or
supersede the authority of a State to charter, license, supervise, or regulate an insured
depository institution or credit union chartered in such State or to supervise a subsidiary of
such insured depository institution or credit union that is approved under this section to be a
permitted payment stablecoin issuer.

(i) CERTIFICATION REQUIRED.—

(1) IN GENERAL.—Not later than 180 days after the approval of an
application, and on an annual basis thereafter, each permitted payment stablecoin
issuer shall submit to its primary Federal payment stablecoin regulator, or in the case
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of a State qualified payment stablecoin issuer its State payment stablecoin regulator, a
certification that the issuer has implemented anti-money laundering and economic
sanctions compliance programs that are reasonably designed to prevent the permitted
payment stablecoin issuer from facilitating money laundering, in particular, facilitating
money laundering for cartels and organizations designated as foreign terrorist
organizations under section 219 of the Immigration and Nationality Act (8 U.S.C. 1189)
and the financing of terrorist activities, consistent with the requirements of this Act.

(2) AVAILABILITY OF CERTIFICATIONS.—Federal payment stablecoin
regulators and State payment stablecoin regulators shall make certifications described
in paragraph (1) available to the Secretary of Treasury upon request.

(3) PENALTIES.—

(A) APPROVAL REVOCATION.—The primary Federal payment
stablecoin regulator or State payment stablecoin regulator of a permitted
payment stablecoin issuer that does not submit a certification pursuant to
paragraph (1) may revoke the approval of the payment stablecoin issuer under
this section.

(B) CRIMINAL PENALTY.—

(i) IN GENERAL.—Any person that knowingly submits a
certification pursuant to paragraph (1) that is false shall be subject to
the criminal penalties set forth under section 1001 of title 18, United
States Code.

(i) REFERRAL TO ATTORNEY GENERAL.—If a Federal
payment stablecoin regulator or State payment stablecoin regulator
has reason to believe that any person has knowingly violated
paragraph (1), the applicable regulator may refer the matter to the
Attorney General or to the attorney general of the payment stablecoin
issuer’s host State.

SEC. 6. SUPERVISION AND ENFORCEMENT WITH RESPECT TO FEDERAL
QUALIFIED PAYMENT STABELCOIN ISSUERS AND SUBSIDIARIES OF
INSURED DEPOSITORY INSTITUTIONS.

(a) SUPERVISION.—

(1) IN GENERAL.—Each permitted payment stablecoin issuer that is not a
State qualified payment stablecoin issuer with a payment stablecoin with a consolidated
total outstanding issuance of less than $10,000,000,000 shall be subject to supervision
by the appropriate primary Federal payment stablecoin regulator.

(2) SUBMISSION OF REPORTS.—Each permitted payment stablecoin issuer
described in paragraph (1) shall, upon request, submit to the appropriate primary
Federal payment stablecoin regulator a report on—

(A) the financial condition of the permitted payment stablecoin issuer;
(B) the systems of the permitted payment stablecoin issuer for
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monitoring and controlling financial and operating risks;

(C) compliance by the permitted payment stablecoin issuer (and any
subsidiary thereof) with this Act; and

(D) the compliance of the Federal qualified nonbank payment
stablecoin issuer with the requirements of the Bank Secrecy Act and with laws
authorizing the imposition of sanctions and implemented by the Secretary of
the Treasury

(3) EXAMINATIONS.—The appropriate primary Federal payment stablecoin
regulator shall examine a permitted payment stablecoin issuer described in paragraph
(1) in order to assess—

(A) the nature of the operations and financial condition of the
permitted payment stablecoin issuer;

(B) the financial, operational, technological, and other risks associated
within the permitted payment stablecoin issuer that may pose a threat to—

(i) the safety and soundness of the permitted payment
stablecoin issuer; or

(i) the stability of the financial system of the United States;
and

(C) the systems of the permitted payment stablecoin issuer for
monitoring and controlling the risks described in clause (B).

(4) REQUIREMENTS FOR EFFICIENCY.—

(A) USE OF EXISTING REPORTS.—In supervising and examining a
permitted payment stablecoin issuer under this subsection, a primary Federal
payment stablecoin regulator shall, to the fullest extent possible, use existing
reports and other supervisory information.

(B) AVOIDANCE OF DUPLICATION.—A primary Federal payment
stablecoin regulator shall, to the fullest extent possible, avoid duplication of
examination activities, reporting requirements, and requests for information in
carrying out this subsection with respect to a permitted payment stablecoin
issuer.

(C) CONSIDERATION OF BURDEN.—A primary Federal payment
stablecoin regulator shall, with respect to any examination or request for the
submission of a report under this subsection, only request examinations and
reports at a cadence and in a format that is similar to that required for
similarly situated entities regulated by the primary Federal payment stablecoin
regulator.

(b) ENFORCEMENT.—

(1) SUSPENSION OR REVOCATION OF REGISTRATION.—The primary
Federal payment stablecoin regulator of a permitted payment stablecoin issuer that is
not a State qualified payment stablecoin issuer with a payment stablecoin with a
consolidated total outstanding issuance of less than $10,000,000,000 may prohibit the a
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permitted payment stablecoin issuer from issuing payment stablecoins, if the primary
Federal payment stablecoin regulator determines that such permitted payment
stablecoin issuer, or an institution-affiliated party of the permitted payment stablecoin
issuer is willfully or recklessly violating or has willfully or recklessly violated—

(A) this Act or any regulation or order issued under this Act; or

(B) any condition imposed in writing by the primary Federal payment
stablecoin regulator in connection with a written agreement entered into
between the permitted payment stablecoin issuer and the primary Federal
payment stablecoin regulator.

(2) CEASE-AND-DESIST PROCEEDINGS.—If the primary Federal payment
stablecoin regulator of a permitted payment stablecoin issuer that is not a State
qualified payment stablecoin issuer with a payment stablecoin with a consolidated total
outstanding issuance of less than $10,000,000,000 has reasonable cause to believe
that the permitted payment stablecoin issuer or any institution-affiliated party of the
permitted payment stablecoin issuer is violating, has violated, or is attempting to violate
this Act, any regulation or order issued under this Act, or any written agreement
entered into with the primary Federal payment stablecoin regulator or condition imposed
in writing by the primary Federal payment stablecoin regulator in connection with any
application or other request, the primary Federal payment stablecoin regulator may, by
provisions that are mandatory or otherwise, order the permitted payment stablecoin
issuer or institution-affiliated party of the permitted payment stablecoin issuer to—

(A) cease and desist from such violation or practice; or

(B) take affirmative action to correct the conditions resulting from any
such violation or practice.

(3) REMOVAL AND PROHIBITION AUTHORITY.—The primary Federal
payment stablecoin regulator of a permitted payment stablecoin issuer that is not a
State qualified payment stablecoin issuer may remove an institution-affiliated party of a
permitted payment stablecoin issuer from the position or office of that
institution-affiliated party or prohibit further participation in the affairs of the permitted
payment stablecoin issuer or of all permitted payment stablecoin issuers by that
institution-affiliated party, if the primary Federal payment stablecoin regulator determines
that—

(A) the institution-affiliated party has knowingly committed a violation
or attempted violation of this Act or any regulation or order issued under this
Act; or

(B) the institution-affiliated party has knowingly committed a violation
of any provision of subchapter Il of chapter 53 of title 31, United States Code.

(4) PROCEDURES.—

(A) IN GENERAL.—If the primary Federal payment stablecoin regulator
identifies a violation or attempted violation of this Act or makes a
determination under paragraph (1), (2), or (3), the primary Federal payment
stablecoin regulator shall comply with the procedures set forth in subsections
(b) and (e) of sections 8 of the Federal Deposit Insurance Act (12 U.S.C.
1818) or subsections (e) and (g) of section 206 the Federal Credit Union Act
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(12 U.S.C. 1786(e) and (g)), as applicable.

(B) JUDICIAL REVIEW.—A person aggrieved by a final action under
this subsection may obtain judicial review of such action exclusively as
provided in section 8(h) of the Federal Deposit Insurance Act (12 U.S.C.
1818(h)) or section 206(j) of the Federal Credit Union Act (12 U.S.C. 1786(j)),
as applicable.

(C) INJUNCTION.—A primary Federal payment stablecoin regulator
may, at the discretion of the regulator, follow the procedures provided in
section 8(i)(1) of the Federal Deposit Insurance Act (12 U.S.C. 1818(i)(1)) or
section 206(k)(1) of the Federal Credit Union Act (12 U.S.C. 1786(k)(1)), as
applicable, for judicial enforcement of any effective and outstanding notice or
order issued under this subsection.

(D) TEMPORARY CEASE-AND-DESIST PROCEEDINGS.—If a primary
Federal payment stablecoin regulator determines that a violation or attempted
violation of this Act or an action with respect to which a determination was
made under paragraph (1), (2), or (3), or the continuation thereof, is likely to
cause insolvency or significant dissipation of assets or earnings of a permitted
payment stablecoin issuer, or is likely to weaken the condition of the permitted
payment stablecoin issuer or otherwise prejudice the interests of the customers
of the permitted payment stablecoin issuer prior to the completion the
proceedings conducted under this paragraph, the primary Federal payment
stablecoin regulator may follow the procedures provided in section 8(c) of the
Federal Deposit Insurance Act (12 U.S.C. 1818(c)) or section 206(f) of the
Federal Credit Union Act (12 U.S.C. 1786(f)), as applicable, to issue a
temporary cease-and-desist order.

(5) CIVIL MONEY PENALTIES.—Unless otherwise specified in this Act, the
civil money penalties for violations of this Act consist of the following:

(A) FAILURE TO BE APPROVED.—Any person who issues a United
States dollar-denominated payment stablecoin in violation of section 3, and any
institution-affiliated party of such a person who knowingly participates in issuing
such a payment stablecoin, shall be liable for a civil penalty of not more than
$100,000 for each day during which such payment stablecoins are issued.

(B) FIRST TIER.—Except as provided in subparagraph (A), a
permitted payment stablecoin issuer or institution-affiliated party of such
permitted payment stablecoin issuer that materially violates this Act or any
regulation or order issued under this Act, or that materially violates any
condition imposed in writing by the appropriate primary Federal payment
stablecoin regulator in connection with a written agreement entered into
between the permitted payment stablecoin issuer and the primary Federal
payment stablecoin regulator, shall be liable for a civil penalty of not more
than $100,000 for each day during which the violation continues.

(C) SECOND TIER.—Except as provided in subparagraph (A), and in
addition to the penalties described in subparagraph (B), a permitted payment
stablecoin issuer or institution-affiliated party of such permitted payment
stablecoin issuer who knowingly participates in a violation of any provision of
this Act, or any regulation or order issued under this Act, shall be liable for a
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civil penalty of not more than an additional $100,000 for each day during
which the violation continues.

(D) PROCEDURE.—Any penalty imposed under this paragraph may be
assessed and collected by the appropriate primary Federal payment stablecoin
regulator pursuant to the procedures set forth in section 8(i)(2) of the Federal
Deposit Insurance Act (12 U.S.C. 1818(i)(2)) or section 206(k)(2) of the
Federal Credit Union Act (12 U.S.C. 1786(k)(2)), as applicable.

(E) NOTICE AND ORDERS AFTER SEPARATION FROM SERVICE.—
The resignation, termination of employment or participation, or separation of an
institution-affiliated party (including a separation caused by the closing of a
permitted payment stablecoin issuer) shall not affect the jurisdiction and
authority of the primary Federal payment stablecoin regulator to issue any
notice or order and proceed under this subsection against any such party, if
such notice or order is served before the end of the 6-year period beginning
on the date such party ceased to be an institution-affiliated party with respect
to such permitted payment stablecoin issuer.

(6) NON-APPLICABILITY TO A STATE QUALIFIED PAYMENT STABLECOIN
ISSUER.—Notwithstanding anything in this subsection to the contrary, this subsection
shall not apply to a State qualified payment stablecoin issuer.

(c) RULE OF CONSTRUCTION.—Nothing in this Act may be construed to modify or
otherwise affect any right or remedy under any Federal consumer financial law, including 12
U.S.C. 5515 and 15 U.S.C. 41 et seq.

SEC. 7. STATE QUALIFIED PAYMENT STABLECOIN ISSUERS.

(@) IN GENERAL.—A State payment stablecoin regulator shall have supervisory,
examination, and enforcement authority over a State qualified payment stablecoin issuers of
such State.

(b) AUTHORITY TO ENTER INTO AGREEMENTS WITH THE BOARD.—A State
payment stablecoin regulator may enter into a memorandum of understanding with the Board,
by mutual agreement, under which the Board may participate in the supervision, examination,
and enforcement of this Act with respect to the State qualified payment stablecoin issuers of
such State.

(c) SHARING OF INFORMATION.—A State payment stablecoin regulator and the Board
shall share information on an ongoing basis with respect to a State qualified payment
stablecoin issuer of such State, including a copy of the initial application and any
accompanying documents.

(d) RULEMAKING.—A State payment stablecoin regulator may issue orders and rules
under section 4 applicable to State qualified payment stablecoin issuers to the same extent as
the primary Federal payment stablecoin regulators issue orders and rules under section 4
applicable to permitted payment stablecoin issuers that are not State qualified payment
stablecoin issuers.

(e) ENFORCEMENT AUTHORITY IN UNUSUAL AND EXIGENT CIRCUMSTANCES.—
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(1) BOARD.—

(A) IN GENERAL.—Subject to subparagraph (C), under unusual and
exigent circumstances, the Board may, after not less than 48 hours’ prior
written notice to the applicable State payment stablecoin regulator, take an
enforcement action against a State qualified payment stablecoin issuer or an
institution-affiliated party of such issuer for violations of this Act during such
unusual and exigent circumstances.

(B) RULEMAKING.—Consistent with section 13, the Board shall issue
rules to set forth the unusual and exigent circumstances in which the Board
may act under this paragraph.

(C) LIMITATIONS.—If, after unusual and exigent circumstances are
determined to exist pursuant to subparagraph (A), the Board determines that
there is reasonable cause to believe that the continuation by a State qualified
payment stablecoin issuer of any activity constitutes a serious risk to the
financial safety, soundness, or stability of the State qualified stablecoin issuer,
the Board may impose such restrictions as the Board determines to be
necessary to address such risk during such wunusual and exigent
circumstances, which may include limitations on redemptions of payment
stablecoins, and which shall be issued in the form of a directive, with the
effect of a cease and desist order that has become final, to the State qualified
payment stablecoin issuer and any of its affiliates, limiting—

(i) transactions between the State qualified payment stablecoin
issuer, a holding company, and the subsidiaries or affiliates of either
the State qualified payment stablecoin issuer or the holding company;
and

(i) any activities of the State qualified payment stablecoin
issuer that might create a serious risk that the liabilities of a holding
company and the affiliates of the holding company may be imposed
on the State qualified payment stablecoin issuer.

(D) REVIEW OF DIRECTIVE.—
(i) ADMINISTRATIVE REVIEW.—

() IN GENERAL.—After a directive described in
subparagraph (C) is issued, the applicable State qualified
payment stablecoin issuer, or any affiliate of the State
qualified payment stablecoin issuer subject to the directive,
may object and present to the Board, in writing, the reasons
why the directive should be modified or rescinded.

(I AUTOMATIC LAPSE OF DIRECTIVE.—If, after 10
days after the receipt of a response described in subclause
(), the Board does not affirm, modify, or rescind the directive,
the directive shall automatically lapse.

(i) JUDICIAL REVIEW.—
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() IN GENERAL.—If the Board affirms or modifies a
directive pursuant to clause (i), any affected party may
immediately thereafter petition the United States district court
for the district in which the main office of the affected party
is located, or in the United States District Court for the
District of Columbia, to stay, modify, terminate, or set aside
the directive.

() RELIEF FOR EXTRAORDINARY CAUSE.—Upon
a showing of extraordinary cause, an affected party may
petition for relief under subclause (I) without first pursuing or
exhausting the administrative remedies under clause (i).

(2) COMPTROLLER.—

(A) IN GENERAL.—Subject to subparagraph (C), under unusual and in
exigent circumstances determined to exist by the Comptroller, the Comptroller
shall, after not less than 48 hours’ prior written notice to the applicable State
payment stablecoin regulator, take an enforcement action against a State
qualified payment stablecoin issuer that is a nonbank entity for violations of
this Act.

(B) RULEMAKING.—Consistent with section 13, the Comptroller shall
issue rules to set forth the unusual and exigent circumstances in which the
Comptroller may act under this paragraph.

(C) LIMITATIONS.—If, after unusual and exigent circumstances are
determined to exist under subparagraph (A), the Comptroller determines that
there is reasonable cause to believe that the continuation of any activity by a
State qualified payment stablecoin issuer that is a nonbank entity constitutes a
serious risk to the financial safety, soundness, or stability of the State qualified
payment stablecoin issuer that is a nonbank entity, the Comptroller shall
impose such restrictions as the Comptroller determines to be necessary to
address such risk during such unusual and exigent circumstances, which may
include limitations on redemption of payment stablecoins, and which shall be
issued in the form of a directive, with the effect of a cease and desist order
that has become final, to the State qualified payment stablecoin issuer that is
a nonbank entity and any of its affiliates, limiting—

(i) transactions between the State qualified payment stablecoin
issuer, a holding company, and the subsidiaries or affiliates of either
the State qualified payment stablecoin issuer or the holding company;
and

(i) any activities of the State qualified payment stablecoin
issuer that might create a serious risk that the liabilities of a holding
company and the affiliates of the holding company may be imposed
on the State qualified payment stablecoin issuer.
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(D) REVIEW OF DIRECTIVE.—
(i) ADMINISTRATIVE REVIEW.—

() IN GENERAL.—After a directive described in
subparagraph (C) is issued, the applicable Federal qualified
payment stablecoin issuer, or any institution-affiliated party of
the Federal qualified payment stablecoin issuer subject to the
directive, may object and present to the Comptroller, in
writing, the reasons why the directive should be modified or
rescinded.

(I) AUTOMATIC LAPSE OF DIRECTIVE.—If, after 10
days after the receipt of a response described in subclause
(1), the Comptroller does not affirm, modify, or rescind the
directive, the directive shall automatically lapse.

(i) JUDICIAL REVIEW.—

() IN GENERAL.—If the Comptroller affirms or
modifies a directive pursuant to clause (i), any affected party
may immediately thereafter petition the United States district
court for the district in which the main office of the affected
party is located, or in the United States District Court for the
District of Columbia, to stay, modify, terminate, or set aside
the directive.

() RELIEF FOR EXTRAORDINARY CAUSE.—Upon
a showing of extraordinary cause, an affected party may
petition for relief under subclause (I) without first pursuing or
exhausting the administrative remedies under clause (i).

() EFFECT ON STATE LAW.—

(1) HOST STATE LAW.—Notwithstanding any other provision of law, the laws
of a host State, including laws relating to consumer protection, shall only apply to the
activities conducted in the host State by an out-of-State State qualified payment
stablecoin issuer to the same extent as such laws apply to the activities conducted in
the host State by an out-of-State Federal qualified payment stablecoin issuer.

(2) HOME STATE LAW.—If any host State law is determined not to apply
under paragraph (1), the laws of the home State of the State qualified payment
stablecoin issuer shall govern the activities of the payment stablecoin issuer conducted
in the host State.

(3) APPLICABILITY.—

(A) IN GENERAL.—This subsection shall only apply to an out-of-State
State qualified payment stablecoin issuer chartered, licensed, or otherwise
authorized to do business by a State that has a certification in place pursuant
to section 4(c) of this Act.

(B) EXCLUSION.—The laws applicable to an out-of-State qualified
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payment stablecoin issuer under paragraph (1) exclude host State laws
governing the chartering, licensure, or other authorization to do business in the
host State as a permitted payment stablecoin issuer pursuant to this Act.

(4) RULE OF CONSTRUCTION.—Except for State laws relating to the
chartering, licensure, or other authorization to do business as a permitted payment
stablecoin issuer, nothing in this Act shall preempt State consumer protection laws,
including common law, and the remedies available thereunder.

SEC. 8. ANTI-MONEY LAUNDERING PROTECTIONS.

(a) PAYMENT STABLECOINS ISSUED BY A FOREIGN PAYMENT STABLECOIN
ISSUER.—

(1) IN GENERAL.—A payment stablecoin that is issued by a foreign payment
stablecoin issuer may not be publicly offered, sold, or otherwise made available for
trading in the United States by a digital asset service provider unless the foreign
payment stablecoin issuer has the technological capability to comply and complies with
the terms of any lawful order.

(2) ENFORCEMENT.—

(A) AUTHORITY.—The Secretary of the Treasury shall have the
authority to designate any foreign issuer that publicly offers, sells, or otherwise
makes available a payment stablecoin in violation of paragraph (1) as
noncompliant.

(B) DESIGNATION AS NONCOMPLIANT.—Not later than 30 days
after the Department of the Treasury has identified a foreign payment
stablecoin issuer of any payment stablecoin trading in the United States that is
in violation of paragraph (1), the Secretary of the Treasury, in coordination
with relevant Federal agencies, may, pursuant to the authority under
subparagraph (A), designate the foreign payment stablecoin issuer as
noncompliant and notify the foreign payment stablecoin issuer in writing of the
designation.

(3) APPEAL.—A determination of noncompliance under this subsection is
subject to judicial review in the United States Court of Appeals for the District of
Columbia Circuit.

(b) PUBLICATION OF DESIGNATION; PROHIBITION ON SECONDARY TRADING.—

(1) IN GENERAL.—If a foreign payment stablecoin issuer does not come into
compliance with the lawful order within 30 days from the date of issuance of the
written notice described in subsection (a), except as provided in subsection (c), the
Secretary of the Treasury shall—

(A) publish the determination of noncompliance in the Federal
Register, including a statement on the failure of the foreign payment stablecoin
issuer to comply with the lawful order after the written notice; and

(B) issue a notification in the Federal Register prohibiting digital asset
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service providers from facilitating secondary trading of payment stablecoins
issued by the foreign payment stablecoin issuer in the United States.

(2) EFFECTIVE DATE OF PROHIBITION.—The prohibition on facilitation of
secondary trading described in paragraph (1) shall become effective on the date that is
30 days after the date of issue of notification of the prohibition in the Federal Register.

(3) EXPIRATION OF PROHIBITION.—

(A) IN GENERAL.—The prohibition on facilitation of secondary trading
described in paragraph (1)(B) shall expire upon the Secretary of the Treasury’s
determination that the foreign payment stablecoin issuer is no longer
noncompliant.

(B) RULEMAKING.—Consistent with section 13, the Secretary of the
Treasury shall specify the criteria that a noncompliant foreign issuer must meet
for the Secretary of the Treasury to determine that the foreign payment
stablecoin issuer is no longer noncompliant.

(C) PUBLICATION.—Upon a determination under subparagraph (A),
the Secretary of the Treasury shall publish the determination in the Federal
Register, including a statement detailing how the foreign payment stablecoin
issuer has met the criteria described in subparagraph (B).

(4) CIVIL MONETARY PENALTIES.—The Secretary of the Treasury may
impose a civil monetary penalty as follows:

(A) DIGITAL ASSET SERVICE PROVIDERS.—Any digital asset service
provider that knowingly violates a prohibition under paragraph (1)(B) shall be
subject to a civil monetary penalty of not more than $100,000 per violation per
day.

(B) FOREIGN PAYMENT STABLECOIN ISSUERS.—Any foreign
payment stablecoin issuer that knowingly continues to publicly offer a payment
stablecoin in the United States after publication of the determination of
noncompliance under paragraph (1)(A) shall be subject to a civil monetary
penalty of not more than $1,000,000 per violation per day, and the Secretary
of the Treasury may seek an injunction in a district court of the United States
to bar the foreign payment stablecoin issuer from engaging in financial
transactions in the United States or with United States persons.

(C) DETERMINATION OF THE NUMBER OF VIOLATIONS.—For
purposes of determining the number of violations for which to impose a
penalty under subparagraph (A) or (B), separate acts of noncompliance are a
single violation when the acts are the result of a common or substantially
overlapping originating cause. Notwithstanding the foregoing, the Secretary of
Treasury may determine that multiple acts of noncompliance constitute
separate violations if such acts were the result of gross negligence, a reckless
disregard for, or a pattern of indifference to, money laundering, financing of
terrorism, or sanctions evasion requirements.

(D) COMMENCEMENT OF CIVIL ACTIONS.—The Secretary of the
Treasury may commence a civil action against a foreign payment stablecoin
issuer in a district court of the United States to—
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(i) recover a civii monetary penalty assessed under
subparagraph (A) or (B);

(i) seek an injunction to bar the foreign payment stablecoin
issuer from engaging in financial transactions in the United States or
with United States persons; or

(iif) seek an injunction to stop a digital asset service provider
from offering on the platform of the digital asset service provider
payment stablecoins issued by the foreign payment stablecoin issuer.

(c) WAIVER AND LICENSING AUTHORITY EXEMPTIONS.—

(1) IN GENERAL.—The Secretary of the Treasury may offer a waiver, general
license, or specific license to any United States person engaging in secondary trading
described in subsection (b)(1)(B) on a case-by-case basis if the Secretary determines
that—

(A) prohibiting secondary trading would adversely affect the financial
system of the United States; or

(B) the foreign payment stablecoin issuer is taking tangible steps to
remedy the failure to comply with the lawful order that resulted in the
noncompliance determination under subsection (a).

(2) NATIONAL SECURITY WAIVER.—The Secretary of the Treasury, in
consultation with the Director of National Intelligence and the Secretary of State, may
waive the application of the secondary trading restrictions under subsection (b)(1)(B) if
the Secretary of the Treasury determines that the waiver is in the national security
interest of the United States.

(3) WAIVER FOR INTELLIGENCE AND LAW ENFORCEMENT ACTIVITIES.—
The head of a department or agency may waive the application of this section with
respect to—

(A) activities subject to the reporting requirements under title V of the
National Security Act of 1947 (50 U.S.C. 3091 et seq.), or any authorized
intelligence activities of the United States; or

(B) activities necessary to carry out or assist law enforcement activity
of the United States.

(4) REPORT REQUIRED.—Not later than 7 days after issuing a waiver or a
license under paragraph (1), (2), or (3), the Secretary of the Treasury shall submit to
the chairs and ranking members of the Committee on Banking, Housing, and Urban
Affairs of the Senate and the Committee on Financial Services of the House of
Representatives, a report, which may include a classified annex, if applicable, including
the text of the waiver or license, as well as the facts and circumstances justifying the
waiver determination, and provide a briefing on the report.

(d) RULE OF CONSTRUCTION.—Nothing in this Act shall be construed as altering the
existing authority of the Secretary of the Treasury to block, restrict, or limit transactions
involving payment stablecoins that reference or are denominated in United States dollars that
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are subject to the jurisdiction of the United States.

SEC. 9. ANTI-MONEY LAUNDERING INNOVATION.

(a) PUBLIC COMMENT.—Beginning on the date that is 30 days after the date of
enactment of this Act, and for a period of 60 days thereafter, the Secretary of the Treasury
shall seek public comment to identify innovative or novel methods, techniques, or strategies that
regulated financial institutions use, or have the potential to use, to detect illicit activity, such as
money laundering, involving digital assets, including comments with respect to—

(1) application program interfaces;

(2) artificial intelligence;

(3) digital identify61) verification; and

(4) use of blockchain technology and monitoring.
(b) TREASURY RESEARCH.—

(1) IN GENERAL.—Upon completion of the public comment period described in
subsection (a), the Secretary of the Treasury shall conduct research on the innovative
or novel methods, techniques, or strategies that regulated financial institutions use, or
have the potential to use, to detect illicit activity, such as money laundering, involving
digital assets that were identified in such public comment period.

(2) RESEARCH FACTORS.—With respect to each innovative or novel method,
technique, or strategy described in paragraph (1), the Financial Crimes Enforcement
Network shall evaluate and consider the following factors against existing methods,
techniques, or strategies:

(A) Improvements in the ability of financial institutions to detect illicit
activity involving digital assets.

(B) Costs to regulated financial institutions.

(C) The amount and sensitivity of information that is collected or
reviewed.

(D) Privacy risks associated with the information that is collected or
reviewed.

(E) Operational challenges and efficiency considerations.
(F) Cybersecurity risks.

(G) Effectiveness of methods, techniques, or strategies at mitigating
illicit finance.

(c) TREASURY RISK ASSESSMENT.—As part of the national strategy for combating
terrorist and other llicit financing required under sections 261 and 262 of the Countering
America’s Adversaries Through Sanctions Act (Public Law 115-44; 131 Stat. 934), the
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Secretary of the Treasury shall consider—

(1) the source of illicit activity, such as money laundering and sanctions
evasion involving digital assets;

(2) the effectiveness of and gaps in existing methods, techniques, and
strategies used by regulated financial institutions in detecting illicit activity, such as
money laundering, involving digital assets;

(3) the impact of existing regulatory frameworks on the use and development
of innovative methods, techniques, or strategies by regulated financial institutions; and

(4) any foreign jurisdictions that pose a high risk of facilitating illicit activity
through the use of digital assets to obtain fiat currency.

(d) FInCEN GUIDANCE OR RULEMAKING.—Not later than 3 years after the date of
enactment of this Act, the Financial Crimes Enforcement Network shall issue public guidance
and notice and comment rulemaking, based on the results of the research and risk
assessments required under this section, relating to the following:

(1) The implementation of innovative or novel methods, techniques, or
strategies by regulated financial institutions to detect illicit activity involving digital
assets.

(2) Standards for payment stablecoin issuers to identify and report illicit activity
involving the payment stablecoin of a permitted payment stablecoin issuer, including,
fraud, cybercrime, money laundering, financing of terrorism, sanctions evasion, or
insider trading.

(3) Standards for payment stablecoin issuers’ systems and practices to monitor
transactions on blockchains, digital asset mixing services, tumblers, or other similar
services that mix payment stablecoins in such a way as to make such transaction or
the identity of the transaction parties less identifiable.

(4) Tailored risk management standards for financial institutions interacting with
decentralized finance protocols.

() RECOMMENDATIONS AND REPORT TO CONGRESS.—

(1) IN GENERAL.—Not later than 180 days after the date of enactment of this
Act, the Secretary of the Treasury shall submit to the chairs and ranking members of
the Committee on Banking, Housing, and Urban Affairs of the Senate and the
Committee on Financial Services of the House of Representatives a report on—

(A) legislative and regulatory proposals to allow regulated financial
institutions to develop and implement novel and innovative methods,
techniques, or strategies to detect illicit activity, such as money laundering and
sanctions evasion, involving digital assets;

(B) the results of the research and risk assessments conducted
pursuant to this section;

(C) efforts to support the ability of financial institutions to implement
novel and innovative methods, techniques, or strategies to detect illicit activity,
such as money laundering and sanctions evasion, involving digital assets;
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(D) the extent to which transactions on distributed ledgers, digital
asset mixing services, tumblers, or other similar services that mix payment
stablecoins in such a way as to make such transaction or the identity of the
transaction parties less identifiable may facilitate illicit activity; and

(E) legislative recommendations relating to the scope of the term
“digital asset service provider” and the application of that term to decentralized
finance.

(2) CLASSIFIED ANNEX.—A report under this section may include a classified
annex, if applicable.

() RULE OF CONSTRUCTION.—Nothing in this section shall be construed to limit the
existing authority of the Secretary of the Treasury or the primary Federal payment stablecoin
regulators to, prior to the submission of a report required under this section, use existing
exemptive authorities, the no-action letter process, or rulemaking authorities in a manner that
encourages regulated financial institutions to adopt novel or innovative methods, techniques, or
strategies to detect illicit activity, such as money laundering, involving digital assets.

SEC. 10. CUSTODY OF PAYMENT STABLECOIN RESERVE AND COLLATERAL.

(a) IN GENERAL.—A person may only engage in the business of providing custodial or
safekeeping services for permitted payment stablecoin reserve, the payment stablecoins used as
collateral, or the private keys used to issue permitted payment stablecoins if the person—

(1) is subject to—

(A) supervision or regulation by a primary Federal payment stablecoin
regulator or a primary financial regulatory agency described under
subparagraph (B) or (C) of section 2(12) of the Dodd-Frank Wall Street
Reform and Consumer Protection Act (12 U.S.C. 5301(12)); or

(B) supervision by a State bank supervisor, as defined under section
3 of the Federal Deposit Insurance Act (12 U.S.C. 1813), or a State credit
union supervisor, as defined under section 6003 of the Anti-Money Laundering
Act of 2020 (31 U.S.C. 5311 note), and such State bank supervisor or State
credit union supervisor makes available to the Board such information as the
Board determines necessary and relevant to the categories of information
under subsection (d); and

(2) complies with the requirements under subsection (b), unless such person
holds such property in accordance with similar requirements as required by a primary
Federal payment stablecoin regulator, the Securities and Exchange Commission, or the
Commodity Futures Trading Commission.

(b) CUSTOMER PROPERTY REQUIREMENT.—A person described in subsection (a)
shall, with respect to other property described in that subsection—

(1) treat and deal with the payment stablecoins, private keys, cash, and other
property of a person for whom or on whose behalf the person in that subsection
receives, acquires, or holds payment stablecoins, private keys, cash, and other property
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(hereinafter referred to in this section as the “customer”) as belonging to such
customer and not as the property of such person; and

(2) take such steps as are appropriate to protect the payment stablecoins,
private keys, cash, and other property of a customer from the claims of creditors of
the person.

(c) COMMINGLING PROHIBITED.—

(1) IN GENERAL.—Payment stablecoin reserves, payment stablecoins, cash,
and other property of a permitted payment stablecoin issuer or customer shall be
separately accounted for by a person described in subsection (a) and shall be
segregated from and shall not be commingled with the funds of the person.

(2) EXCEPTIONS.—Notwithstanding paragraph (1) or subsection (b)—

(A) the payment stablecoin reserves, payment stablecoins, cash, and
other property of a permitted payment stablecoin issuer or customer may, for
convenience, be commingled and deposited in an omnibus account holding the
payment stablecoin reserves, payment stablecoins, cash, and other property of
more than 1 permitted payment stablecoin issuer or customer at a State
chartered depository institution, an insured depository institution, national bank,
or trust company, and any payment stablecoin reserves in the form of cash
held in the form of a deposit liability at a depository institution shall not be
subject to any requirement relating to the separation of such cash from the
property of the applicable depository institution;

(B) such share of the payment stablecoin reserves, payment
stablecoins, cash, and other property of the permitted payment stablecoin
issuer or customer that shall be necessary to transfer, adjust, or settle a
transaction or transfer of assets may be withdrawn and applied to such
purposes, including the payment of commissions, taxes, storage, and other
charges lawfully accruing in connection with the provision of services by a
person described in subsection (a);

(C) in accordance with such terms and conditions as a primary
Federal payment stablecoin regulator may prescribe by rule, regulation, or
order, any payment stablecoin reserves, payment stablecoins, cash, and other
property described in this subsection may be commingled and deposited in
permitted payment stablecoin issuer or customer accounts with payment
stablecoin reserves, payment stablecoins, cash, and other property received by
the person and required by the primary Federal payment stablecoin regulator
to be separately accounted for, treated as, and dealt with as belonging to
such permitted payment stablecoin issuers or customers; or

(D) an insured depository institution that provides custodial or
safekeeping services for payment stablecoin reserves shall be permitted to
hold payment stablecoin reserves in the form of cash on deposit provided
such treatment is consistent with Federal law.

(3) CUSTOMER PRIORITY.—With respect to payment stablecoins held by a
person described in subsection (a) for a customer, with or without the segregation
required under paragraph (1), the claims of the customer against such person with
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respect to such payment stablecoins shall have priority over the claims of any person
other than the claims of another customer with respect to payment stablecoins held by
such person described in subsection (a), unless the customer expressly consents to
the priority of such other claim.

(d) REGULATORY INFORMATION.—A person described under subsection (a) shall
submit to the applicable primary Federal payment stablecoin regulator information concerning
the person’s business operations and processes to protect customer assets, in such form and
manner as the primary regulator shall determine.

(e) EXCLUSION.—The requirements of this section shall not apply to any person solely
on the basis that such person engages in the business of providing hardware or software to
facilitate a customer's own custody or safekeeping of the customer’s payment stablecoins or
private keys.

SEC. 11. TREATMENT OF PAYMENT STABLECOIN ISSUERS IN INSOLVENCY
PROCEEDINGS.

(a) IN GENERAL.—Subject to section 507(e) of title 11, United States Code, as added
by subsection (d), in any insolvency proceeding of a permitted payment stablecoin issuer under
Federal or State law, including any proceeding under that title and any insolvency proceeding
administered by a State payment stablecoin regulator with respect to a permitted payment
stablecoin issuer—

(1) the claim of a person holding payment stablecoins issued by the permitted
payment stablecoin issuer shall have priority, on a ratable basis with the claims of
other persons holding such payment stablecoins, over the claims of the permitted
payment stablecoin issuer and any other holder of claims against the permitted
payment stablecoin issuer, with respect to required payment stablecoin reserves;

(2) notwithstanding any other provision of law, including the definition of “claim”
under section 101(5) of title 11, United States Code, any person holding a payment
stablecoin issued by the permitted payment stablecoin issuer shall be deemed to hold
a claim; and

(3) the priority under paragraph (1) shall not apply to claims other than those
arising directly from the holding of payment stablecoins.

(b) DEFINITIONS.—Section 101 of title 11, United States Code, is amended by adding
after paragraph (40B) the following:

“(40C) The terms ‘payment stablecoin’ and ‘permitted payment stablecoin
issuer’ have the meanings given those terms in section 2 of the GENIUS Act.”.

(c) AUTOMATIC STAY.—Section 362 of title 11, United States Code, is amended—
(1) in subsection (a)—
(A) in paragraph (7), by striking “and”;
(B) in paragraph (8), by striking the period and inserting “; and”; and
(C) by adding at the end the following:
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“(9) the redemption of payment stablecoins issued by the permitted payment
stablecoin issuer, from payment stablecoin reserves required to be maintained under
section 4 of the GENIUS Act.”; and

(2) in subsection (d)—
(A) in paragraph (3)(B)(ii), by striking “or” at the end;

(B) in paragraph (4)(B), by striking the period at the end and inserting
“ or”; and

(C) by inserting after paragraph (4) the following:

“(5) with respect to the redemption of payment stablecoins held by a person, if
the court finds, subject to the motion and attestation of the permitted payment
stablecoin issuer, which shall be filed on the petition date or as soon as practicable
thereafter, there are payment stablecoin reserves available for distribution on a ratable
basis to similarly situated payment stablecoin holders, provided that the court shall use
best efforts to enter a final order to begin distributions under this paragraph not later
than 14 days after the date of the required hearing.”.

(d) PRIORITY IN BANKRUPTCY PROCEEDINGS.—Section 507 of title 11, United
States Code, is amended—

(1) in subsection (a), in the matter preceding paragraph (1), by striking “The
following” and inserting “Subject to subsection (e), the following”; and

(2) by adding at the end the following:

“(e) Notwithstanding subsection (a), if a payment stablecoin holder is not able to
redeem all outstanding payment stablecoin claims from required payment stablecoin
reserves maintained by the permitted payment stablecoin issuer, any such remaining
claim arising from a person's holding of a payment stablecoin issued by the permitted
payment stablecoin issuer shall be a claim against the estate and shall have first
priority over any other claim, including over any expenses and claims that have priority
under that subsection, to the extent compliance with section 4 of the GENIUS Act
would have required additional reserves to be maintained by the permitted payment
stablecoin issuer for payment stablecoin holders.”

(e) PAYMENT STABLECOIN RESERVES.—Section 541(b) of title 11, United States
Code, is amended—

(1) in paragraph (9), in the matter following subparagraph (B), by striking “or”
at the end;

(2) in paragraph (10)(C), by striking the period and inserting “; or”; and
(3) by inserting after paragraph (10) the following:

“(11) required payment stablecoin reserves under section 4 of the GENIUS
Act, provided that notwithstanding the exclusion of such reserves from the property of
the estate, section 362 of this title shall apply to such reserves.”.
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(f) INTERVENTION.—Section 1109 of title 11, United States Code, is amended by
adding at the end the following:

“(c) The Comptroller of the Currency or State payment stablecoin regulator (as defined
in section 2 of the GENIUS Act) shall raise, and shall appear and be heard on, any issue,
including the protection of customers, in a case under this chapter in which the debtor is a
permitted payment stablecoin issuer.”.

(g) APPLICATION OF EXISTING INSOLVENCY LAW.—In accordance with otherwise
applicable law, an insolvency proceeding with respect to a permitted payment stablecoin issuer
shall occur as follows:

(1) A depository institution (as defined in section 3 of the Federal Deposit
Insurance Act (12 U.S.C. 1813)) shall be resolved by the Federal Deposit Insurance
Corporation, National Credit Union Administration, or State payment stablecoin regulator,
as applicable.

(2) A subsidiary of a depository institution (as defined in section 3 of the
Federal Deposit Insurance Act (12 U.S.C. 1813)) or a nonbank entity may be
considered a debtor under title 11, United States Code.

(h) STUDY BY PRIMARY FEDERAL PAYMENT STABLECOIN REGULATORS.—

(1) STUDY REQUIRED.—The primary Federal payment stablecoin regulators
shall perform a study of the potential insolvency proceedings of permitted payment
stablecoin issuers, including an examination of—

(A) existing gaps in the bankruptcy laws and rules for permitted
payment stablecoin issuers;

(B) the ability of payment stablecoin holders to be paid out in full in
the event a permitted payment stablecoin issuer is insolvent; and

(C) the utility of orderly insolvency administration regimes and whether
any additional authorities are needed to implement such regimes.

(2) REPORT.—Not later than 3 years after the date of enactment of this Act,
the primary Federal payment stablecoin regulators shall submit to the Committee on
Banking, Housing, and Urban Affairs of the Senate and the Committee on Financial
Services of the House of Representatives a report that contains all findings of the
study under paragraph (1), including any legislative recommendations.

SEC. 12. INTEROPERABILITY STANDARDS.

The primary Federal payment stablecoin regulators, in consultation with the National
Institute of Standards and Technology, other relevant standard setting organizations, and State
bank and credit union regulators, shall assess and, if necessary, may, pursuant to section 553
of title 5, United States Code, and in a manner consistent with the National Technology
Transfer and Advancement Act of 1995 (Public Law 104-113), prescribe standards for permitted
payment stablecoin issuers to promote compatibility and interoperability with—

(1) other permitted payment stablecoin issuers; and
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(2) the broader digital finance ecosystem, including accepted communications
protocols and blockchains, permissioned or public.

SEC. 13. RULEMAKING.

(a) IN GENERAL.—Not later than 1 year after the date of enactment of this Act, each
primary Federal payment stablecoin regulator, the Secretary of the Treasury, and each State
payment stablecoin regulator shall promulgate regulations to carry out this Act through
appropriate notice and comment rulemaking.

(b) COORDINATION.—Federal payment stablecoin regulators, the Secretary of the
Treasury, and State payment stablecoin regulators should coordinate, as appropriate, on the
issuance of any regulations to implement this Act.

(c) REPORT REQUIRED.—Not later than 180 days after the effective date of this Act,
each Federal banking agency shall submit to the Committee on Banking, Housing, and Urban
Affairs of the Senate and the Committee on Financial Services of the House of Representatives
a report that confirms and describes the regulations promulgated to carry out this Act.

SEC. 14. STUDY ON NON-PAYMENT STABLECOINS.
(a) STUDY BY TREASURY.—

(1) STUDY.—The Secretary of the Treasury, in consultation with the Board, the
Comptroller, the Corporation, the Securities and Exchange Commission, and the
Commodity Futures Trading Commission shall carry out a study of non-payment
stablecoins, including endogenously collateralized payment stablecoins.

(2) REPORT.—Not later than 365 days after the date of the enactment of this
Act, the Secretary of the Treasury shall provide to the Committee on Banking,
Housing, and Urban Affairs of the Senate and the Committee on Financial Services of
the House of Representatives a report that contains all findings made in carrying out
the study under paragraph (1), including an analysis of—

(A) the categories of non-payment stablecoins, including the benefits
and risks of technological design features;

(B) the participants in non-payment stablecoin arrangements;

(C) utilization and potential utilization of non-payment stablecoins;
(D) the nature of reserve compositions;

(E) types of algorithms being employed;

(F) governance structure, including aspects of decentralization;
(G) the nature of public promotion and advertising; and

(H) the clarity and availability of consumer notices disclosures.
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(3) CLASSIFIED ANNEX.—A report under this section may include a classified
annex, if applicable.

(b) ENDOGENOUSLY COLLATERALIZED STABLECOIN DEFINED.—In this section, the
term “endogenously collateralized stablecoin” means any digital asset—

(1) the originator of which has represented will be converted, redeemed, or
repurchased for a fixed amount of monetary value; and

(2) that relies solely on the value of another digital asset created or
maintained by the same originator to maintain the fixed price.

SEC. 15. REPORTS.

(a) ANNUAL REPORTING REQUIREMENT.—Beginning on the date that is 1 year after
the date of enactment of this Act, and annually thereafter, the primary Federal payment
stablecoin regulators, in consultation with State payment stablecoin regulators, as necessary,
shall submit to the Committee on Banking, Housing, and Urban Affairs of the Senate, the
Committee on Financial Services of the House of Representatives, and the Director of the
Office of Financial Research a report, which may include a classified annex, if applicable, on
the status of the payment stablecoin industry, including—

(1) a summary of trends in payment stablecoin activities;

(2) a summary of the number of applications for approval as a permitted
payment stablecoin issuer under section 5, including aggregate approvals and rejections
of applications; and

(3) a description of the potential financial stability risks posed to the safety
and soundness of the broader financial system by payment stablecoin activities.

(b) FSOC REPORT.—The Financial Stability Oversight Council shall incorporate the
findings in the report under subsection (a) into the annual report of the Council required under
section 112(a)(2)(N) of the Financial Stability Act of 2010 (12 U.S.C. 5322(a)(2)(N)).

SEC. 16. AUTHORITY OF BANKING INSTITUTIONS.

(a) RULE OF CONSTRUCTION.—Nothing in this Act may be construed to limit the
authority of a depository institution, Federal credit union, State credit union, national bank, or
trust company to engage in activities permissible pursuant to applicable State and Federal law,
including—

(1) accepting or receiving deposits or shares (in the case of a credit union),
and issuing digital assets that represent those deposits or shares;

(2) utilizing a distributed ledger for the books and records of the entity and to
efffect intrabank transfers; and

(3) providing custodial services for payment stablecoins, private keys of
payment stablecoins, or reserves backing payment stablecoins.
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(b) REGULATORY REVIEW.—Entities regulated by the primary Federal payment
stablecoin regulators are authorized to engage in the payment stablecoin activities and
investments contemplated by this Act, including acting as a principal or agent with respect to
any payment stablecoin and payment of fees to facilitate customer transactions. The primary
Federal payment stablecoin regulators shall review all existing guidance and regulations, and if
necessary, amend or promulgate new regulations and guidance, to clarify that regulated entities
are authorized to engage in such activities and investments.

(c) TREATMENT OF CUSTODY ACTIVITIES.—The appropriate Federal banking agency,
the National Credit Union Administration (in the case of a credit union), and the Securities and
Exchange Commission may not require a depository institution, national bank, Federal credit
union, State credit union, or trust company, or any affiliate thereof—

(1) to include digital assets held in custody that are not owned by the entity
as a liability on any financial statement or balance sheet of the entity, including
payment stablecoin custody or safekeeping activities; or

(2) to hold in custody or safekeeping regulatory capital against digital assets
and reserves backing such assets described in section 4(a)(1)(A), except as necessary
to mitigate against operational risks inherent in custody or safekeeping services, as
determined by—

(A) the appropriate Federal banking agency;

(B) the National Credit Union Administration (in the case of a credit
union);

(C) a State bank supervisor; or
(D) a State credit union supervisor.
(d) STATE-CHARTERED DEPOSITORY INSTITUTIONS.—

(1) IN GENERAL.—A depository institution chartered under the banking laws of
a State, that has a subsidiary that is a permitted payment stablecoin issuer, may
engage in the business of money transmission or provide custodial services through
the permitted payment stablecoin issuer in any State if such State-chartered depository
institution is—

(A) required by the laws or regulations of the home State to establish
and maintain adequate liquidity, and such liquidity is regularly reassessed by
the home State banking supervisor to take into account any changes in the
financial condition and risk profile of the institution, including any uninsured
deposits maintained by such institution; and

(B) required by the laws or regulations of the home State to establish
and maintain adequate capital, and such capital is regularly reassessed by the
home State banking supervisor to take into account any changes in the
financial condition and risk profile of the institution, including any uninsured
deposits maintained by such institution.

(2) RULE OF CONSTRUCTION.—Nothing in this section shall limit, or be
construed to limit, the authority of a host State bank regulator, to perform examinations
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of a depository institution’s subsidiary permitted payment stablecoin issuer or activities
conducted through the permitted payment stablecoin issuer to ensure compliance with
host State consumer protection laws that the host State bank regulator has specific
jurisdiction to enforce, which shall apply to such institution consistent with section 7(f).

(e) DEFINITIONS.—In this section:

(1) HOME STATE.—The term ‘home State” means the State by which the
depository institution is chartered.

(2) HOST STATE.—The term “host State” means a State in which a
depository institution establishes a branch, solicits customers, or otherwise engages in
business activities, other than the home State.

SEC. 17. AMENDMENTS TO CLARIFY THAT PAYMENT STABLECOINS ARE NOT
SECURITIES OR COMMODITIES AND PERMITTED PAYMENT STABLECOIN
ISSUERS ARE NOT INVESTMENT COMPANIES.

(a) INVESTMENT ADVISERS ACT OF 1940.—Section 202(a)(18) of the Investment
Advisers Act of 1940 (15 U.S.C. 80b-2(a)(18)) is amended by adding at the end the following:
“The term f‘security’ does not include a payment stablecoin issued by a permitted payment
stablecoin issuer, as such terms are defined in section 2 of the GENIUS Act.”.

(b) INVESTMENT COMPANY ACT OF 1940.—The Investment Company Act of 1940
(15 U.S.C. 80a—1 et seq.) is amended

(1) in section 2(a)(36) of the Act (15 U.S.C. 80a—-2(a)(36)), by adding at the
end the following: “The term ‘security’ does not include a payment stablecoin issued by
a permitted payment stablecoin issuer, as such terms are defined in section 2 of the
GENIUS Act.”; and

(2) in section 3(c)(3) of the Act (15 U.S.C. 80a-3(c)(3)), by inserting “any
permitted payment stablecoin issuer, as such term is defined in section 2 of the
GENIUS Act;” after “therefor;”.

(c) SECURITIES ACT OF 1933.—Section 2(a)(1) of the Securities Act of 1933 (15
U.S.C. 77b(a)(1)) is amended by adding at the end the following: “The term ‘security’ does not
include a payment stablecoin issued by a permitted payment stablecoin issuer, as such terms
are defined in section 2 of the GENIUS Act.”.

(d) SECURITIES EXCHANGE ACT OF 1934.—Section 3(a)(10) of the Securities
Exchange Act of 1934 (15 U.S.C. 78c¢(a)(10)) is amended by adding at the end the following:
“The term ‘security’ does not include a payment stablecoin issued by a permitted payment
stablecoin issuer, as such terms are defined in section 2 of the GENIUS Act.”.

(e) SECURITIES INVESTOR PROTECTION ACT OF 1970.—Section 16(14) of the
Securities Investor Protection Act of 1970 (15 U.S.C. 78lll(14)) is amended by adding at the
end the following: “The term ‘security’ does not include a payment stablecoin issued by a
permitted payment stablecoin issuer, as such terms are defined in section 2 of the GENIUS
Act.”.

() COMMODITY EXCHANGE ACT.—Section 1a(9) of the Commodity Exchange Act (7
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U.S.C. 1a(9)) is amended by adding at the end the following: “The term ‘commodity’ does not
include a payment stablecoin issued by a permitted payment stablecoin issuer, as such terms
are defined in section 2 of the GENIUS Act.”.

SEC. 18. EXCEPTION FOR FOREIGN PAYMENT STABLECOIN ISSUERS AND RECIPROCITY
FOR PAYMENT STABLECOINS ISSUED IN OVERSEAS JURISDICTIONS.

(a) IN GENERAL.—The prohibitions under section 3 shall not apply to a foreign
payment stablecoin issuer if all of the following apply:

(1) The foreign payment stablecoin issuer is subject to regulation and
supervision by a foreign payment stablecoin regulator of a foreign country, a territory of
the United States, Puerto Rico, Guam, American Samoa, or the Virgin Islands that has
a regulatory and supervisory regime with respect to payment stablecoins that the
Secretary of the Treasury determines, pursuant to subsection (b), is comparable to the
regulatory and supervisory regime established under this Act, including, in particular,
the requirements under section 4(a).

(2) The foreign payment stablecoin issuer is registered with the Comptroller
pursuant to subsection (c).

(3) The foreign payment stablecoin issuer holds reserves in a United States
financial institution sufficient to meet liquidity demands of United States customers,
unless otherwise permitted under a reciprocal arrangement established pursuant to
subsection (d).

(4) The foreign country in which the foreign payment stablecoin issuer is
domiciled and regulated is not subject to comprehensive economic sanctions by the
United States or in a jurisdiction that the Secretary of the Treasury has determined to
be a jurisdiction of primary money laundering concern.

(b) TREASURY DETERMINATION.—

(1) IN GENERAL.—The Secretary of the Treasury may make a determination
as to whether a foreign country has a regulatory and supervisory regime that is
comparable to the requirements established under this Act, including the requirements
under section 4(a). The Secretary of the Treasury may make such a determination only
upon a recommendation from each other member of the Stablecoin Certification Review
Committee. Prior to such determination taking effect, the Secretary of the Treasury
shall publish in the Federal Register a justification for such determination, including
how the foreign country’s regulatory and supervisory regime is comparable to the
requirements established under this Act, including the requirements under section 4(a).

(2) REQUEST.—A foreign payment stablecoin issuer or a foreign payment
stablecoin regulator may request from the Secretary of the Treasury a determination
under paragraph (1).

(3) TIMING FOR DETERMINATION.—If a foreign payment stablecoin issuer or
foreign payment stablecoin regulator requests a determination under paragraph (2), the
Secretary of the Treasury shall render a decision on the determination not later than
210 days after the receipt of a substantially complete determination request.
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(4) RESCISSION OF DETERMINATION.—

(A) IN GENERAL.—The Secretary of the Treasury may, in consultation
with the Federal payment stablecoin regulators, rescind a determination made
under paragraph (1), if the Secretary determines that the regulatory regime of
such foreign country is no longer comparable to the requirements established
under this Act. Prior to such rescission taking effect, the Secretary of the
Treasury shall publish in the Federal Register a justification for the rescission.

(B) LIMITED SAFE HARBOR.—If the Secretary of the Treasury
rescinds a determination pursuant to subparagraph (A), a digital asset service
provider shall have 90 days before the offer or sale of a payment stablecoin
issued by the foreign payment stablecoin issuer that is the subject of the
rescinded determination shall be in violation of section 3.

(5) PUBLIC NOTICE.—The Secretary of the Treasury shall keep and make
publicly available a current list of foreign countries for which a determination under
paragraph (1) has been made.

(6) RULEMAKING.—Not later than 1 year after the date of enactment of this
Act, the Secretary of the Treasury shall issue such rules as may be required to carry
out this section.

(c) REGISTRATION AND ONGOING MONITORING.—
(1) REGISTRATION.—

(A) IN GENERAL.—A foreign payment stablecoin issuer may offer or
sell payment stablecoins using a digital asset service provider if the foreign
payment stablecoin issuer is registered with the Comptroller.

(B) REGISTRATION APPROVAL.—A registration of a foreign payment
stablecoin issuer filed in accordance with this section shall be deemed
approved on the date that is 30 days after the date the Comptroller receives
the registration, unless the Comptroller notifies the foreign payment stablecoin
issuer in writing that such registration has been rejected.

(C) STANDARDS FOR REJECTION.—In determining whether to reject
a foreign payment stablecoin issuer's registration, the Comptroller shall
consider

(i) the final determination of the Secretary of the Treasury
under this section;

(i) the financial and managerial resources of the United
States operations of the foreign payment stablecoin issuer;

(iii) whether the foreign payment stablecoin issuer will provide
adequate information to the Comptroller as the Comptroller determines
is necessary to determine compliance with this Act;

(iv) whether the foreign payment stablecoin presents a risk to
the financial stability of the United States; and
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(v) whether the foreign payment stablecoin issuer presents
illicit finance risks to the United States.

(D) PROCEDURE FOR APPEAL.—If the Comptroller rejects a
registration, not later than 30 days after the date of receipt of such rejection,
the foreign payment stablecoin issuer may appeal the rejection by notifying the
Comptroller of the request to appeal.

(E) RULEMAKING.—Pursuant to section 13 of this Act, the
Comptroller shall issue rules relating to the standards for approval of
registration requests and the process for appealing denials of such registration
requests.

(F) PUBLIC NOTICE.—The Comptroller shall keep and make publicly
available a current list of foreign payment stablecoin issuer registrations that
have been approved.

(2) ONGOING MONITORING.—A foreign payment stablecoin issuer shall

(A) be subject to reporting, supervision, and examination requirements
as determined by the Comptroller; and

(B) consent to United States jurisdiction relating to the enforcement of
this Act.

(3) LACK OF COMPLIANCE.—

(A) COMPTROLLER ACTION.—The Comptroller may, in consultation
with the Secretary of the Treasury, rescind approval of a registration of a
foreign payment stablecoin issuer under this subsection if the Comptroller
determines that the foreign payment stablecoin issuer is not in compliance with
the requirements of this Act, including for maintaining insufficient reserves or
posing an illicit finance risk or financial stability risk. Prior to such rescission
taking effect, the Comptroller shall publish in the Federal Register a
justification for the rescission.

(B) SECRETARY ACTION.—The Secretary of the Treasury, in
consultation with the Comptroller, may revoke a registration of a foreign
payment stablecoin issuer under this subsection if the Secretary determines
that reasonable grounds exist for concluding that the foreign payment
stablecoin issuer presents economic sanctions evasion, money laundering, or
other llicit finance risks, or, as applicable, violations, or facilitation thereof.

(d) RECIPROCITY.—

(1) IN GENERAL.—The Secretary of the Treasury may create and implement
reciprocal arrangements or other bilateral agreements between the United States and
jurisdictions with payment stablecoin regulatory regimes that are comparable to the
requirements established under this Act. The Secretary of the Treasury shall consider
whether the jurisdiction's requirements for payment stablecoin issuers include

(A) similar requirements to those under section 4(a);
(B) adequate anti-money laundering and counter-financing of terrorism
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program and sanction compliance standards; and

(C) adequate supervisory and enforcement capacity to facilitate
international transactions and interoperability ~ with United States
dollar-denominated payment stablecoins issued overseas.

(2) PUBLICATION.—Not later than 90 days prior to the entry into force of any

arrangement or agreement under paragraph (1), the Secretary of the Treasury shall
publish the arrangement or agreement in the Federal Register.

date of enactment of this Act.

(3) COMPLETION.—The Secretary of the Treasury should complete the
arrangements under this subsection not later than the date that is 2 years after the

SEC. 19. DISCLOSURE RELATING TO PAYMENT STABLECOINS.

Section 13104(a)(3) of title 5, United States Code, is amended, in the first sentence,
by striking “, or any deposits” and inserting “, any payment stablecoins issued by a permitted
payment stablecoin issuer aggregating $5,000 or less held, or any deposits”.
* 5 U.S.C. §§13101~131112 3iA
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SEC. 20. EFFECTIVE DATE.

This Act, and the amendments made by this Act, shall take effect on the earlier of—
(1) the date that is 18 months after the date of enactment of this Act; or

(2) the date that is 120 days after the date on which the primary Federal
payment stablecoin regulators issue any final regulations implementing this Act.

Speaker of the House of Representatives

Vice President of the United States and
President of the Senate
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