Paul S. Atkins, The SEC's Approach to Digital Assets: Inside “Project Crypto” (2025.11.12.)

Z W12 SEC ¢j¥%o] SECO] “ma2AE IHPE"(Project Crypto)” 541 7S dstHA],
114 124, %a}%rqo} AeEu238olA 3BgE AETS WsiA ATl E3UCh

= LS
2o #7] BEe W BYolH Arkicke He waoYun

o2

- ol geA@YulE)

CIXIE X0l tHEt SECOl HZ2E: “OD=HME JEE” W3
The SEC’s Approach to Digital Assets: Inside “Project Crypto”

Paul S. Atkins, Chairman
gdzldo]ol HYzu|Ls8) / 2025.11.12.

U o, £2 oYy 7t nl=me] trtes 3§ Al AdE 0B/ Ad=al
ZAUR S T3 jgtg ojojzbe 7k, 2% o] Af2lo] ATish FAA AU

2 Ae OAE 2§ 89 2RolA Ul%A 2oide AFstHA, ‘m2AE
Crypto)t= 0] SA17H59] oUx|7t o] 5& 7Ix] QA e & AAet 248
Asl9] kojatn WREHFUCE 0%, A= 1 ooz U of3 UAlS IHEke] dyee|uat
U o2 @19 A2 7]2AQ1 F73d(basic faimess)y} 4}Al(common sense)ol] gt
Zde, dSAMIE 21 9 HAY Afso] digt I SH E4Y A& 1M 247t
TAE7] feEdydt

o
Z |o
Hu
e

= o otol, SUANYPE Lejo] WEH Sl MEA PAlo] e
g QAlIsHHA, Qi Howey EXF Aok 58 &AM (investment contract securities analysis)o]|
dtst= E3 25 7]|&(token taxonomy) OtH & 12 Z1o2 oAyt

A7 2Eed W8y 4T B2 dlAH mo]A(Hester Peirce) Yol o]= IPE TF
(Crypto Task Force)’} AtA o= oWl AF}S vfgfo =z Shyrt, HMA U2 &=yt
& Y=, BAIA A& (economic reality)o]]l 7|8Fsto] AdsAMIES AW SHWol T2t
dE, EYsHA Fgote ol Bag &2 AAsUT 149 *“7*01] A A TS
g OA] sh Fxstr Agych A 228 o|4E 23t 36l 2 mojA o] ket
o4, 1718 =0l %ﬂiqq. At A ez doll $H mojA 9ol &35 o] A

A& Totrr|=2 sfiRAl

>i
g'g
=2
(e}
N
0,
o
(@]
)
uc
>
9
>
L
_l,i

A7t e ZA= Al 7YYt AlRls, gEst E3 B20] & 9 M(importance of clear

token taxonomy); &=, EAt A|kso] £8E 4 Qdrl:= AtAl(the fact that investment

contract can come to an end)S QA= Higko 2 Howey 7% A&t Whd; 12|11
1

=
A=, olzio] ARz JA7ts, S7HdAtE oulE & 4 YA=AYHH

4m
2
i
=2
=
2

O

AEr] kA, Ay 98] BAPISe] 71EY FAS ofat A £ A opAstL 9
oo, 9Jart AYE A Pao] B ZBF & AAS WE AP0 wAstuA 7]goln



Paul S. Atkins, The SEC's Approach to Digital Assets: Inside “Project Crypto” (2025.11.12.)

Qle welg Adoe AAFTHe A oh] F gAstuat AU A7t PAakete e ol

Mol RS Flsl ok Beslels Jloe, @A) ojsjold kojEt ¢
o} mojA 9T A Dowct ojsle] welg x|Ysks AL LA
U

CFTCe| W(Caroline D. Pham) 9903 ciajnt €71 2& 2 9lof 7|Wu, EAZ J5go|
SN

CFTC ¢J¥&toz x93t ato]3 Mal(Mike Selig)?] U&= +xEA|, Al&sHA A2lE7]S 7])
U At R G B0t A UStHA, olo] 28}t A & AR 2% 9|35 weof 2PAQl A
BN . o5t

T R

FE B Weko] A4 EYT thEY A ol 2L 4 9
A=l A S BRSO 937t utAsiEe A
E3E g8 ZAYdYtkH(There in no stronger tool to future-proof against rogue regulators
than sound statutory language from Congress).

Aselolda DR Yt BES U5 FAAY WA 2PE VBEUAW: A WAL SEC
guoRA Aol jIR eke WYSHE 2ol mekA Sa Ut s ARl alg
dEate 2 ohvei 2ge =Y

25 o] x4 AW 103 / A Decade of Uncertainty

‘A A2 5HRAZE?(Are crypto assets securities?) o]l AE2 =+ O XA HOle,
A& ofg FAPUC o] ARo| chh EUreYY A “IUE ofilo] AW FU WP
Aoj=ie gof7F oYy WjEUYct. 7]&A JEY(technological description)dUtt 7]&509]
SAE 3 7HX]7} o]A &= whAlo] St ofd ESi(something about how records are kept and
value is transferred)2 W5 gojduct T8}, o] goj= EX LHtho] M=l HA Hya
(legal rights attached to a particular instrument)o] sl =2 EX Hf9 HAA AA
(economic reality of a particular transaction)of] 3l 719 wWaljxx] HUTh old 4=
oj@ F9lo] SOl siFst=AlE HHsh= o AANJYYH.

A 259 Uusls IHE EZEY Uf&o] 1 AAR2s FHol oYzt Azt =&,
2d 2889 HA, securities offering)0ﬂ}\1 oj’ Ex} Aoko] Az ExX EJo] TUjEYS
754 = Q&uUch mpAsSt m$(radical statement)2 O}th}; =4 @%g% QL Iz
Mgot BAYUC FUSLS HUsts WASAIME F4, o8, AW 59 W4T 2052
EASH H, of7]of] =LA HZE(open-ended category)?l “_',E_K} 71]0_,¥”(|nvestment contract)&
Z7tstal 9l&uyct o] Ho] foj= GAMALE 719l W7 (relationship between parties)S &3

ol
T

= Z10]x]; ojd thA}EolA Ho'd & QA o] Y= EAIL opdurKit is not an unremovable
label attached to an object). QPE}7hE 2, o] &7t M=& FYHA] dodtt= AdH

EX} Aoks2 o]sio] YeE L% 9y grtgE L£x Ql&UjtH(Investment contract can be
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they otherwise terminate).

Merg WL WY, AE AUA R g b @, S2ece] 22A AF FA0 591
Z=2(William J. Howey's citrus empire)o] At2]stil QJ&SUCh 2047] %, 5= 9]
AR2ol]l ALt g wadS RASH] sl Ao FAd Aol gle 69t ofo]# 7t
F= WAASHS. 19 ik o] 4 BR1E 7H)) FARREFEOAl thZtstHA, ole2
dialsll IMAIS AHufstaL pefsiA Hojshicial A QHsis Y.

re

it
)
cE
rie

2 Howeyol oFde AEaw, ofa] Alcjol X “Sxt Aoe Fojshl  71E
test)e EAMSUCLN Lo} 95, s}9]o] Wo] Sejzk 1 thE ofopy|(different story)
d 27t Eejcks #o]2 7heElo] Al el e 14717 Al A2 oA 3]

1e Jlslste] iz A QAIY, S 1 RS oY Aotd 2E AL

E 9, ANy 2= 24, 57 Aoz uipgsUtt 28 AzAtsol

27] £ AeQurhel, 059 =37t 1 mojgole} UirtE 28 & sher AA Aol

1) SEC v. W. J. Howey Co., 328 U.S. 293, 298-299 (1946) &=z



Paul S. Atkins, The SEC's Approach to Digital Assets: Inside “Project Crypto” (2025.11.12.)

ZHo| sfidsttHthey constitute a security)y 22 WE & A7, AMA 6}7] 013““14&
stAlEh ofAlE, ol2] 3] F9I, SRk olRAE WA e

HEAl(label of their launch)2 21 Qcty, AXRY WIS 7
SUsH W 7|ES Hgshe e AAY g

shele] A=e E2M T 9t 1 AlE A3 So] ohsUnh £40 g Ea
ol zwol HIUAIT, 1 opgol ZRYWUA o o4 o F¥ol H: A WU
(ceased to be subject to one when that arrangement ended). &, 7 9F49] EOji7t EH

PSS RS MRS, T e wakgio]l IriR o Ustt

mjojA(Pierce) $¥> AZol= EAIY ojH Z2AEQ] EF0| ofH X} Aofo] AHHE L& gl
Aok, 323t L2 JKER] 42 o5 o= A A goslsyoh UEYIES d%

. o ot AlebUL ojx
9, taAtEe LR LAl FY o o o4 AESHA] 47 =L, oA ofH
El ojd Fald 7| glolx EZE rjylio| ofjofguc}.
o, ofEl A} AloF AHfio] ARJUTHL SHA ¢ o]y FHo| ofd Zl2
A} AHH oty slA](because it used to be part of a
citrus grove investment scheme) 5-Ho| x| o= o]x|e} Z&HUC].

FAF Alefo] O g5 upRtHaL ofsiE & AU I 20| aEHGtE, siY B2 A%
siAl ofufE S QIAITH @Al 3 BEF9] A wijFutoz= T2gh ujujrt o ol ‘5
A2 712 obdutkthose trades are no longer “securities transactions” simply by virtue
of the token’s origin story).
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reguiatory regime) Dol 4 97 sl§sh 9lUel of Wueke Fuls) Fetn RAWEUC
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BAXA, 7157, 32]a 8ol X|uf| / Integrity, Intelligibility, and the Rule of Law

A, o] o] £gloju] £9lo] ofdx] Wats| s BAZUL o 5& SEC Ao A%
Zsho] st 2k&o0] opduyth(this framework is not a promise of lax enforcement at the

SEC). A7l AIZIQUCE SECE EAIISS 3 AVISREE Basiag A Jut 8y
OIS AT ool o] FRI S 2E of2l 74 7178 £2 AgUC 23, o
1§ ZGSHL 3 28 A3 P AU, &9

HEALE FEID Hase 3T
EN R =T e

o] 52 FAXMY 71540 ot L&A (this framework is a commitment to integrity
and intelligibility). At42 o] o] Zoj|A A& Y5t Heksl FAISS 7]70] &45HE
7197H0A, fel= oiE 255t FAISHA L (shrug), FHEistA threat), A2 LESHE
Zi(subpoena) o|4te] Roig A galo & AYUTE o] EastE AR Al e}
B AY W 22 ARe 39 AlolE st = FARIA, $2le ¥ A X2t
Z ] (web of enforcement actions) o]Ate] Rol& A|-goliof & ZUYT].

MY 588 Ae et d, o] 2 SECTL U £ Q= #Hd AsTS #AGE 4S5
AYtk(this framework is a commitment to humility about the SEC’s own reach). 9]3]+,
EfQle] 7g%/d(honesty)} S (competence)oll 9E5HA 2 oF&Z BIFC =2 AFFE0] Af4l9
o #Ai FosH B dFolete EA AtEs $71 Hsll 5d ¥qs2 AEESY
of. ol& W7t HAEolE 1 o] oh2 ZlolE, JIAlY M2e BE FHE FAAs] A
3%t (universal charter) o2 AA" Z1& opdyrch

A<k, A1, 2]1L A | Contracts, Freedom, and Responsibility

02, Pierce 9]¢10] “Al2-2 T2IThel(New Paradigm) 21422 AJAfstA, 2] n]Ze] ojabs
1Y proe oppelstuxt guck 2ds, 2 QA 9ES 24NN AH2E Ao
2% UE APIME, ARUS AojH WPo2 FAHoIHE o gk Y (principle
that free people should not be governed by arbitrary decrees)g 5l St O]=9] of =24}t
BAlE EH=otRA siEisy.

oo mi
filo ;&"
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oegs| e, As7 & A2 T1oF 22 S aohkl eyt 1 (A1, Teu WHElo] Qg
Ut AFREE ALROA, FA 242 #Fsts #AE2 € & A+ Aolojof stur, A
<7t ojof stH, AAstA AgtE]ojo} U TH(rules that govern economic life should b
knowable, reasoned, and appropriately constrained). 2|7} 7 AARSE WS do] =
=2 242 O, 27t B A2 gJiHE Feg A8 F}Ig W, S 2
oA HlojuA H= AdUtt f2j7F Hojihe Hato] sHAES AAE o, 7} FAL

F22 & AL HEYISZ I AAY BHE oloZ » Ade 2 A o, =
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@

|4 rlo 2 =4

_|3£'°
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uo e
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2) Hester Peirce, New Paradigm: Remarks at SEC Speaks (May 19, 2025), available at:
https://www.sec.gov/newsroom/speeches-statements/peirce-remarks-sec-speaks-051925-new
-paradigm-remarks-sec-speaks.
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SYEo] g3t AYsle) Feln FIYToRE I ANE AR Y-S ol 54 xz
Aeol 29e AR UL aﬂuq. a7 ARl A 2 AQUch Jeg aw gaye
S ofgolA AlgEol AFstL wlem, WSty HFY £

Ol

o]71o] vt Project Crypto] A|g7Alolal, Y Us]7} Yoprtop & Wiyt @5 APt Yo
2/ oleli] Selt ofkolle YUk Msle ulgho] thEt Salgo] Qalg Ta ool FhEEA|
A & ZJUcHwe will not let fear of the future trap us in the past). 22]1 Q2= EZS
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Keynote Address at the Inaugural OECD Roundtable on Global Financial Markets

Paul S. Atkins, SEC Chairman
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4) Victor Hugo, The History of a Crime (1877).
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7) President’s Working Group on Digital Asset Markets, Strengthening American Leadership in
Digital Financial Technology, 60-61 (July 30, 2025), available at: https://whitehouse.gov/wp
-content/uploads/2025/07/Digital-Assets-Report-E0Q14178.pdf.
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* Special Accommodations for Foreign Issuers
A U WHASS 9T S Qi

J High—Quality Accounting Standards
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* Financial Materiality (289 U|X]= £Q2%)
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