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DOVTN DXDMN POION NOYYN MNNONNL IO 7PN MDY DN NN
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191258 NPNDVYD OY MM IO0N

1920 ,1D7Y2 PIARSD 1M NN OY NN 0O0N NN NIYPNN ,2025 920871 31 O»2
MY PONY) VAN HNA TIY MY NDNIL OMIINDI MYV TN MY MHNDY
NN OIDN NNONA NN NNV NN NADNN DY TIT DY NN NPOY NINAY ("PINDD
NN NI2NN NN OHYA 1Y 12 DR DDNNN DININD NIMPNND NODY |, NNIND
NN ONY INPY NINNY ,PINSD WMYAT NIANN DY YINM PANNN MMNN PN NIDN
PINID MY HY Y9N PANNN NNNNI 90% TY XN DT ,NPNNN TUN PINID MY
20 -5 H¥ 702 NOD PN NYPYN YXIAN NPOYN NNDNA I YIAPI T .NPOYN NNROVN INKD
PINKRD N7 DI 120 -5) NYPYNN 292 N7 1193 100 -5 YW NN NV D N7Y PN

YT DY NNPNA YPI DY NN DO0NN 51V DY PIRD MY NYTIN 2026 INI292 16 DM
DODNN YPO TIY DNNNAY,MADN NPPOYI NPIVIVONX MNIN DY PINID 1MD9 NOMN
LDOTIND P2 MAN KDY

NN WINIAY DINRIND NN PTONT MNIPY 1931 DY 1IN NNNN ,2026 ININA9] 24 DN
MDINN 100% ,(778NVAINR” :ONY) NI’YI INIID /SRVIMNX D INIYN INNONA 290N
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0599”7 :1PN2) NI NADNN DY TIT DY NN RN 7DT2 ISRVIMNX DY YN PANNN

JENVIMN 12D 172NN P2 IR DIDN DNNY 2026 YNNI 17 DY .(7M*IND NaNn

Lava Foundation oy nypvh 0990

N ,Lava Foundation oy nypwn D50n2 NHann NnIvpnn 2026 X291 13 oM
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Lava na»nnn mnona (vLavar :1onY) ym>oys 0NN 0»NMYHRYN DX021N DN

,TINAN MIYN Y MODIANN NPDIP NPNINIL NPHVA W 11999 MNNoNnY ©on»nn DeFi -1 Web3 oonnmn ,mpays 1
I NI ODINS THNN DIN2 MYN XYY NPDINS ML I MIVAND TN ,DPDIN DITINDY PYPIZA NMNINIVI YW Yy V191
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NYPYNN .NYPYNN 95 N7 1190 100 DY 192N MNY 295 270N I0VT 1P 5 DY Dy
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DYO2)M PLYAN DINN NI ,TAR MDY AN DIWAD NTRNY NIAND [, INNNPND TYIND
NYYVLIPT NPNVYN DY NN NPINN MM TPHNN TUN ,(7MDIYON BINKH) DIOHVINTN
LAY 92NN MDOYO .NPNNDNN NPDIVAN NN DMOVINT DD NV NMMIYTN
NNAY NYPIV N92NN ,90N . PMIPYLIA NNV MRNDN OINNA TPPNNDY ,INPN NNV
DYDY DMOVIT NIYIVN NPAN DINNI MY AN DMNITPNN DXADVA  WNILND

.DMHVINT DX0I) DY NDDIANN NHVINT DINMDYN MY HPYO DITINNN

MINYAY NS NIINN ,NT MDY DINN NNDNI - NPV MANN MNRNTN DIND MIIY
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NPV DIYAD NNONNI NIANN .DNIRNN NN Loan to Value »yow nyap maid ,apian
DXMPY OINM DINPINND D91} MY 3,09NINDIIY DMONIY DHDIY DY) DY NOWI
NPDINON NIIYNA DMOVINT DXDI) YDDIIN NHDHD MNIND NIV TN , 0D DXV
MMAN T MY NIANN MDIDN .DOWITIN DIMNN NYAPY Nada DI1dM ,NPNNDNN
19721 DI ONY, NPTV MOIWNI YINOWHOINT ,DIND MY DY 9710 P2 ,00annD

NP NMPONR NP N2 DY XDY,D°901) DINDI DOMPYY ,MINNVIAN DY

m>ys 0N nona — (ILSD — Israeli Digital Shekel) '9v)07 Ypw NpaYn MY
YAV DY DWANDY NPANY MPOYY TPNINIV HNVN MINAY Dwad NNy NHaNn ,Mm
.DMOVINT NIIYN DIVYN OYNNNI WNIYD TYPND TUR PIRIWIT HPYI TINNN DN YH00NT
ILSD -1 .5X90 Ninn 0TIy DYTIND MYNNND I P ,YSINND 79N 11 MDY
MM NN IWUNR) OIRIVIN HPYD THIP 1D WX ,N IDDINT Yyavn N TNy
NPNY TN YA TUN DNNNND ORNNA VMM IPINY TUN ,0°971) DD DINNND
YIVANY TUN NPNONIVL NPNVYN DITPY HYON NIIND .YIVNN DY 1M IMDY DY
NYDIV MOIYNI P2 NDPY MY ,OO¥NOWN TIY MY T YHVINTN YIVNI VIV
DY ,POI MIIND OMIIYAN MNIND NN NN 1D, PYIPIVA NPAVYN PIAD NPNNON

D301 DI OO TOM

, O NNDND,TTIVY IV NNDN HRIVA NNMP KD ,NT IRDND NN TN NI
YILVND OITINNN DXDNY DMIVINT NMIYAVN DY NN DWAN ,NPAN 9915 I9IN N TONN
MYA” :1ONY) NN NMVI NNN PIY MY NNDI 2026 519N 28 DA, NNT DY DY
SV POPY ,OPYO TINNN DX YO0NT YIVN NNAND NN YN NPNIYN D (PN PIY
MP9 NNN ,YNIN YIAPIV 97112 ,12230 NNDONNI ,O0IN9 D)2 MY INNY JPWII DY T
92PN NYNAND MDYON YD NNNXN DIDIN PIN¥ TIY .DMPHNHD DININD DNNNY PITH
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INANY D55 ;72290 £.0XON OMOVINTN MYAVNNH DINNL XTI PIN PN DIPPY
,INIYIA NPNITORD NPINNINNN NN PIAYNA XXAND WATN NN, MDY wNnd N1ann
12 DXPON YN WY 19) D IN DI ANNND NNDNI MPYAY MIVON N HY51)
PN 295 DMLINDT MNPV DIPITNNN DOYIHY DITTN DY NIWPNN MYSNNI MDD
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VIV TNND OMNNDN VXD MYAVND DMOVINT DXDI) DY NINN IWINRD NN DIVION
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4PN ,NMIIPD MNINN ,MNVIVONRN NMNNN ,NPPOY MNNAINNY BNYA NHINND MNHN
,DO9IVUND ANRIYND SNYIY 1IN THNPN ,MIPYON NN TN MN8N MYPYNN
NOINY Y91 DINNM ,MNALN NPODIN NINMNRYIN , DNV DIYNVININ NDIYON I9)5Y
,O9PN DY NN 192,001 DT Y1 .1968-NIWNN Y 199 PINA INITHIND PRNY 29
NONOLNIN ,NPYIYON HINY YNA NANN NYNIN LY DINDYY NYIIN ,MNN

L02193) HNIYA PVI’DNI DDVINTN MYIVNN PIVI NNV

NINDY ,NOXIY 2991 NIV 1IN WNNHNNY IN ,)1PIN IN 1915, UNNNNY NOW MNYY NAON NOINN
HNIYI INODNIN NN DINY MY ,N93NN NVIYVYA DIINRY DNYIN D199 APy
0V 050090 MYavNn PIYa AN NPHTIN ,N9aNN Yy¥an DNa 0*PNYA IN
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8


https://protect.checkpoint.com/v2/r02/___https:/www.gov.il/he/pages/press_0095___.YzJlOnBlYXJsY29oZW46YzpvZmZpY2UzNjVfZW1haWxzX2F0dGFjaG1lbnQ6MDc5NDNmYzgwZjlmNDA1NDJhZTMwMWVhZDJkZmMyODU6Nzo2YzA3OjQ0YmQ5YjUwMTMxZWJhOTAzZDRkMGUxMGRkNGEzOGU2NDllMGJjNjg2NDQwNjdjMjYyMzg2OTIzYjljZWEwYjY6cDpUOk4
https://protect.checkpoint.com/v2/r02/___https:/www.gov.il/he/pages/press_0095___.YzJlOnBlYXJsY29oZW46YzpvZmZpY2UzNjVfZW1haWxzX2F0dGFjaG1lbnQ6MDc5NDNmYzgwZjlmNDA1NDJhZTMwMWVhZDJkZmMyODU6Nzo2YzA3OjQ0YmQ5YjUwMTMxZWJhOTAzZDRkMGUxMGRkNGEzOGU2NDllMGJjNjg2NDQwNjdjMjYyMzg2OTIzYjljZWEwYjY6cDpUOk4

DINYIN IN DNPYIY NYANY DOYIND DN MMV 0219’y ,09MNN DNV
MYUNNNN 191 ,09YWHY D718 DY NIV 19PY NIYA IN PN DI DMYP , 09NV
3913 %5 DY N9ANN .)9NY NTIRNNY 219290 PHNA 1.19 4°¥D2 DIVIINN PPN AN
0POY DIYNN HY MODIAN MNIRN MNNN U3 ,2INDN JDINA NINN DIV NMDIYS AT
Y, 50039990 MIEDNIN PUIDN MMINNA NHNINN 293N HY 93081M 1D Yy ,09HUNY
HNIYIA DHVINTN MPALNN DINNA NNAYN NN PIVN HINIXIVIOY MYMIN MIIYN

R-FAL-)
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MNINND DNIVI BY7122%F NPIIN

LDYTITT NPYIN ND NIANN ,INNND TVIND N TPY D»MHvI
.PINY DMININ OXNNT NI NIAND PN 2026 XN 31 OPDY 2025 920872 31 0P N)
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NN Y1 - Y PHN

$D93NN YW MPIYIN DIND 3)T 3909 Y11

(MW HY9DNA) 2026 -1 2025 DMYWH NHANN DY MOV DIND 22D Y900 YN PNy

2026 ¥ 31 02 NNIMNVNY NAIPND) 2025 921873 31 DY NNIMNDIY MYY
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DMIMY NNV 1DV MMSYN PO MO MPTN NMPNI NPHYIM NOMNN NINIIN
LDYVINPN DOVAVN DIXMPY) NI )2 DONNPN

DIVY, MDY HY MINIDY 1NON ,NNPN Y2TWA NN NIAND ,D290IN NINTH TYIID D)
DN NPAN DIV PMNN NOPOY MY NHNN

PIARDN MPIP DY 0INYIN DN NYIWNI MY N32DN

120 NI2ANNY NYDIYI IPRNT NXA0N MTIN OMIPOY DX PNY ,NI1AND NYT> 2VINY
DINN2 NMNNINN DY IN NPPOYN MNMIRNIN DY TOPMNN NYAYN DNY NPND MY D
: 172NN DY MYaN

NINN TNNO0 TPNYN NN PYIPIZAN NINDNOV - 12I8PIVAN NNV MINNTPNN
MOIYNA DMWY DN P MY MDY DY IWPA DN DY NPNHYI MNDON 0D
390 DM OT DY HNNN IR YN I YT DRI DY NODIAN NNV .NPOVINT
MONNDN 99N ,0»NTNOV NN IMNN DD DY MW DY TIYN) DIV IWIND) ,THN
SINNN STOM DN DY

959N, D192 DY NIWIVA PN 1IN NPIPIVI MDY HY DY NIVIND NPNYNN
87 XY I9IND D OIPN P10 NWPN DRI MNDINNDN MWD MY DX 5910 Pva
N2WAN Y5555 DRNNA ,NYIN YANNYN DY NANT NNIDN 21NN TAYTI MDY TUN DN

.12¥2PIY DPNDNDVN NNIDNN MMM

qwann | Distributed Ledger Technology (DLT) -5 ©) 9510 ,9%200 DN DNND
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59955 W NY) ANIANN DIYIIN DNNA TVINNDD YTHRN .DANNWNN DY P DIWIN
WAPIY NOWON DYDY DNNNDY POMNIN DNMIPINI MON XYY ,NYI2 DONNYNN
TNND TOAN DD DN MDNN NNNN NIVINNND ,NT MIAN MYSNINI .NYIN DI1PHvIoa
YT DY DIOYMNT DINTNDV NNIDNT MNDON ININD DY NIYYI NN, MO NN

.DONNWNN

TIY NI2YNDY MIRPOY NN WNHWN 10 ("MNAYNH 99077) DY TIND ,NT ITINa
911701 MW NYIN 12 ,NPNNDN NPDIOD MDIYNN NNV 22010 NPY 19IND YDVNT
DYDY NN NPINNT L PYEPIDAT T YTOIN ) O DY DIYNIND DINMN MV
NNO0NN MMM NIYIN HHDI5 DNXNNA NOMIN NYIN PANNYN P2 NINN ONNIN

JUNRIND WIAPIY DININOV

IN NN9Y T DY 2008 MY NNWYRIY AN PMIPLIAN YILVN - PMHPVIAN YaVH MNNINN
INDNN TID THON DIDID NNDNI ,IVINPI SVIVD DYN NNN YYOY DNNIN NXIIP
NOD DOWNNWN PA TIY MAOAYN WNINT NIYINDD ,NINND TINIVPONR DYWN NN
,DOTPNY DY DY NDWA DTN DY NDDIAN N NN .NVIDY MIND HYA 115710 DINL TN
DNNNN L PYEPIDA NMONONOV DY MIYYI NN ,NPIIDT NPDIV MIIWNY NNDN NN

VN2 OANNYNN KD 29P2 NNKN PITL 1O TYNNN NN DIV NDRN

DOWTN NIYIVH NPT, MYAVN PDIN NNNY DMWY YR 5NN PIPOIAN NIYALN YN
NPYI PINT TNKD NN DIVNN NID NYPYNL TINDN LMD TONN MYNNNI NYNINND
, VNN NPNVYNL DOWNNWNRN OO DN T DY YN 1MION PONN .N1PIWN
DOVIN PMIPLIA NIYIVLN NINTI DHNN NYIL MZIVIN MR DNMIIND NNNPN DNIPI)
VPN AINONN L, NIMIAP DNPMINNI DN DT 21N DPXPIV NVON PH2 MHY 1)
Myavn q9pdn ,2026 N> YTIND NI) .0PIVA DY 1NN I190NY NNX YNINNDN 7SN
D 21 W NP YNONN NIPN NN NMIYIVN 1PN 19.9 -5 Y TMY 1DV PIPVLIIN
VPR ANNRD AR ,Myavn 3.125 5y Ty 1710 NN PIvad Dmnm ,myavn
TY DNIDY TOIN AXPA TWNIIND NN 1»ID7 PONN .2024 5>I9RI WNINNIY PNINKRD ’NMNNN

.21-0 RPN TONN2 PINKRD YIVNN NPONY

10N P2 00100 DINNA DO/ DN DIVIN PMIPYLIAN NYI 22D NNINN DNIWN DY
TP MY DITPY DIONN DXNNND ,MIIVIN NI NYIN NNVIN DY DIRINKD O ND
DYVIY DXVNNYN ,D0»OVINT DIPITIN YPAD ,DMHVINT DIDIID INDH MPT ,PIVNON

.D»TOMN DM

LUNIN WIAP MYIVNN YOI TUNRD ,PIYI YIPI) YOND DRNNA YAP) PIPVLIIN DY 1NN
LT P DYV IV M IPNN DY NYAWNL 210D DI INNN VPN TI290)
PNND IN NOND DIIMP DIPRINN MLINNNI 1Y MYV VNN DN MOLONIN

yavna

NPV MI2N 293P NP NI MNINKD 0NwA - Bitcoin Treasury Company
,NI2NN MIRD NN 019 ©IID MIPL2 P’tﬁﬂ'? N MHAN MY ,ﬂ]’}MNb)’J]
ON DY 9TIN DIV ]1’(’2*('7 DOVNYNN OXINN DY0D)1 N XN yavna mpmnb nmTa
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Sy2 DI PPV NPINN DY NYWNO oN»nn XM |, Bitcoin Treasury Company oynyo
MY MIIN ,NT 9T NNVONI .URID 5NN YO O MDD, MPTI MIMIRD
NPT DNIND ,OPNANPN OXNMPT NNONI FPMPIND IX MPOKNT PY 19N PIPvL1

LDOWPYNN NN TIY MM NMVYID NN

MY M1aN ,MicroStrategy Inc Non 03 D7 0IW» DY AN MMIND MI2NN NNN
YNVIY NN PIPVLIL WIDTD NONN YR, NPPOYN N¥2N) MIDNN DINNA NOWIAN THINRPIINN
YA AN NPINN DY NHANN NNINT 2025 92920 WHIND 7Y .2020 LOMN YTINK NN
1N DNVWH TNIND WA NN NIYIDT GUND ,NPINDN NN 2992 DDA OO THN PIpVLIan
NN T MDY .NPTIY 1IN MPAN MYSNNIA J) NIIND DY DNMINND NP NIYNNNI
DXODN MNNANN DY YAV [, PIPYIIN PIVA U YTIRN DIMND NIANN NN

PN NN MIINNDA D1IVINT DIDI) NN DIYID DIWIND DIVYINTN DPNNIYN

IUN THONN ,NTANN JIND IONND PPV DY Yy Tesla Inc NNT 2021 Mwa ,qoNa
NN NPNDN NHYN MOY2 MNDNIV MIAN DY MANYNI THINMYHYN PN NTIP) Y0
2 ,NPINNN 29PN NIRNN NIANTD NYNA 19N INNDY DNV .01HVIT DXDI) NPINNA

DDA DI PIPVLIAY NPWN 2XI7 DY NNV TIN DN 2 MIYON AN

MPOONN MHIIN MY ,DMOVIOT DIDIY DIPIVNN DIINNT MO MODN MHIN
Block Inc, Coinbase 199521 ,050Do07 DY02) YV 190 IX INDN ,DINOVUN XMPY
,Hut Eight Mining -y Marathon Digital mm»75 n»5219) 195 mnam Global Inc
DY MPOYN MDYIN MIANN POND ,DNNWN DO, PPV MPINN 1D 9N MAYWN
,TOIDTH NN PPV NION DY DMIPN D) DINMP ,D%IAPNI MDY Y9IND DRNND
nmwa (legal tender) >pn 79>N5 PIPVIAN NN NN YN ,NTIVO YN NPTH N YO
TUNI DD DNNT DIDIY TIN PMINDT ININD NP NNDNA PPV NPINM 2021
MNON MYDNND DAPNI MNNSNND YN NN .AWIDIN XTI NPNNN Y9pnY
DN DIMIDY D1HVIT DIDD N TDID NVWND DY MYIPN NPNVINIII NNV

.DNPINND DNOIN

2D WNRYNN NININ IN MIDNN 2357 XIN ODVNT PIIN - BYVINT DIPIIND NNV
PV DYDY ,DMOVIT DIV NVIIYY NPINN DIIWIRNDN DMIINVIIP MNNMN
NI, PN NIV IR OITIY NN JPNN,00N NSV OWIN AWNNI 12D DY 21D MVY PIIND
DYV MXNN VX DWD NPHVLIPT MPNN NP ,D0X03) NYIAPY MAIND NN IVANND

YN MY MNP DN

NNYP ,WNNYNN DY MNNND NN P23NN MIPYN PAD 1Y MINNYN PIIN P2 MNIN
.7252 ©53N YY1 T2 NN YOI NNV NNRINN NVIOYN 1AW NNNYN XD PIIN PIAD

MM ,NNVANND NIV NV MY DOYTIN ,DNOVIVT DIPIIN HY DY DND DINDMP
DXVUINT YVI9N NNANN NDITN DY DXODIANN I OPIIN .NYIY NDNN PN WIDIWUN
;295 VYTVIRN NYID DIINND DIRY DIPIIN DN DR DIPIIN .NNTIP MV NPHY
YPIIN TN NN NNVIANX NI DIPNIYN DM, DX TTIAN DXAYNN IN NN NPNN MY
WK TSD WD NN NI MY DIVANNDI AWNNY IN NIYVLY MDIN DWW DN NI
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DYPIIN 1), NIV VI OVD NIRYIN Y 19D DXAPNNN MNINN 121N DIPIIN ONIOP
DM GRY T DYTI9) D1VNNN OXPINTY PN NNANN ONIAY YTTN 27 VN DY DXODIANN
DMION DXIN YPIIN DINMOP MMIDN MNYI ,q0N .ARDND NODY P23INN PR TN

P12 DY) MINYI NN MIRYAN NPTH DOIWANDND

DNNNA NWN NYID 92NN IPRY TP PIIN P20 NYIY 120NN 0N PYIX P NPNIN
NN NYY DMIP DIPITIND VIOV .5aPY 101 XINY 120N NNIDY WNNWNN YN0
DMNIND . NOVIYN NPYVIDIWM M NN NN TN, 020931 YTAIN N0 NN IHIMYNYN
NPNY ,DTIN NN NNINNA VDY ,DXDPIN NTINN NODIDN NPOTN DW»D \UNn
PIIND DNND IWANNIN YDVINT PITIND JOVONND NNON) TXD M) DY NTIND NOMIN)
DYPYIN OPADY WUNIND MIVIND MAIND NDOYI D7 (D912 DIPH Y9N 11 vindw)
M7 MmN ,KYC -1 »t mamn Mmoo DINN2 MYNN INDN MDY DN NNYN

0 PN PN MO NYIN DINNT MXNM

M1 P DY D) THNDND MTNY YOVNT PIIX MOWN ,0MDVYNN MIPYAD TWpna
MM PPID .NNX AT DIV NINN MV YIXID NPADD MPNT NPVIND OTPINY
DIV G NINN DIPYN MY NNYYN DIIWANNDT DMOVINT IN D10 MNPN DI PRYN
NOLINN PVWON 87 DN 7O ,DOPIAN DIMYVYNN MIIYNI NNIAYNNNN NNOYN
NOYN HY PON DIYIN GWAND AN MM PP HY DDV .NDINN NN VINNY NMONIN
DY NINN ,NDOWN ,NPYV OYIPNRD MYN 1NN MY 1N Yyavn NODIAN DINMIPYN

DMWY DI

Regulation (EU) »n ,MiCA n»¥507 -_0%930 MSIN 10999p0 0P8 MiCA
TINND DY DTNN NIVINY NN INNN ,2023/1114 on Markets in Crypto-Assets
D»DIVAN DXMPYN MT NNDNA DTN DIRY VTP YD) MY NITOND 9PN
YODIP PDI) DY NXD NYSN NP PNIYD DXMNN DYDY NYAP MIXONIN .DMNIPPN
YPAD DY MONN NPDWAN MYIITI NP WY 191,028 MYavN NITONY 000N
, M0N0, DMWY O MPY MY (Crypto-Asset Service Providers) Y9 »0531 oompdy

NDN MNNAVYS 917N NN

European »1 Sy mX¥5170 nysn D109 DY NPYpNn 7oNN 5Nn L2020 12HVaD31 24 DM
YD Oy D N¥YMN ¥ONIN 5.Digital Finance Package n7yona Commission
NN ,2023 v o2 Council of the European Union -y European Parliament

DTN NOIND PN NYIAP TIN,2023 2312 29 DA GPIND

,D22% MYavNd MYINN MiCA mxIIN,2024 5312 30 D1HN DNN ,ININRD NN DRNNA
DWpanN 0NN Yy HINY wnn E Money Tokens -1 Asset Referenced Tokens 1ty 99523
DRYIN MYOIT 7N P, MO AWUN MIXNN .OODVINTN NMIYAVNN DINNA MDY OMPY

Proposal for a Regulation of the European Parliament and of the Council on Markets in Crypto-assets, and amending >
.Directive (EU) 2019/1937, COM (2020) 593 final (Sept. 24, 2020)
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NPNY MIN ,MAIT NPNYY NMID MYIT NSO NN MAIN ,D¥P0INY NNTPIN
.1I2NN NMPTHA MOINDINT MNYIN TSN QLIYV MPIDY,MNIPY Y0 DY NTION

MY NN Y9151, MiICA ¥ nypdyin MNMIND 99INY 1010 ,2024 929872 30 0PN HNN
MMDXY NYNN DY NITON PNTPRN TINNL DO HVIIP YD) DXMPY IPAD DY MPIN
NI TPHRIN NN PRYD OOV DY NONN 19Y HVDIP DI DY INDNY DIWIN

MYPY

DY2NN DMIDV DNPN DIDIY NXY MICA Sv npdpnn PYN BHwIN 2025 NV ToNN1
European Banking -y European Securities and Markets Authority > Sy mwn np pm
,INON2 DINV PNVININ MPTN IDIND NN, P, PTONY NYPan IWNR ,Authority

VTN NNVIANY 121D, 0D DI, NPIWIN MYT

JOWN TWRD PNPNRN TINNI 2NN PO NYN MICA n»891)9,NT TH0HN NIIY TYIND NO)
N2INN DM VP DI DMV OPAD NI HY 315991 TOWNT DXDXN MYIVNN
INON

DTN TPYITY NPPPN NNON NYMIN DIV 1IN MXIND PPN ITINN 1D NNva
YNINN OINN MPOYAN DY MPIAN .DMIVINTN DIDIIN DIND NN Y91 1IN NPTONN
2N 3NN MPYN MDY DN Y9IND DNNNA,NPNDTHI NPDITI NPT 19010 NMYNNHNI
MYIN NOWI ONN 2022 XIN2 .NTN 0N D) DITYD) N2 NNVINT NNDN INPN
D021 DINNA TPNIND NPT WID) DITP INTVNY SMNOWIIN DY 1192 V) INT 1920
OIAN NIVTNN DINNA NI MNIN DY NTHYH NN DY NI0N INN 01OV TN

6,7°03)9 MY MVIANDY OIWPWN DY PNY 922N

M) DMV TN DXONNN PONA XN ,SEC NN N DINNA NOMNDN NITIIND MYIN
NPOIN 2925 NIN NDOYAN MVIN .NPYITIN NPIDL WIAPIV NYPYN MNIAND DRNN,TIY
MY NN T8O . PPYM MY RO TIY MM ONXMN DMHVINT DDA INDN N
N7ND YD) DD DMININ DD PIPVLIIL NN DOPNY DN INDHRN MNNON
Financial Crimes Enforcement mw9 ,9012 .0N2 Nysannmn 0> M2y 5y nNpam
MAINA THNYD DMOVINT D012 INDNI IX NNNYNIL DPOIVN DX9N NN Network
92N MXIND MPTH 90N .0 NI PN NHAVN NYIN OINNL NPT TN T
M1 590N, ) N1 dw BitLicense 19w 1 55521, Ry Mvd mwdaT mon

7NN HYNNY NN N

NYTONY NPN NPYPN NPTV 1IN MXINI INTIP 2024 — 2023 0N)WN Tonna - FIT21
Financial Innovation and Technology for owa nyy1>n ,0»5L77 DY) YV PIVN MIN
I TON WK )DITI NNON PIN WY DTN 1T 7N nysn .the 21st Century Act (FIT21)
25 U.S. Securities and Exchange Commission )2 n»mMuoiin m»onon npvn N

[Exec. Order No. 14,067, 87 Fed. Reg. 14,143 (Mar. 9, 2022)
N.Y. Comp. Codes R. & Regs. tit. 23, § 200 (2015) 7
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NOWNM WV TN 0N M NNy ornNNa ,Commodity Futures Trading Commission
DDV NPNINOVN

0NN 72> H.R.4763 pnn nysn nwian oy ,2023 552 20 D2 DNNHONPPNN Tonnn
npwn nysm JFIT21 5w mapy 195 United States House of Representatives Hw
D»HVINT DYDY .OMOVINT OO0 DY YMNN NP YY NODIANT NPINVINI NMMDND
MANNYN N DI NMDT ONPN DRI WA YTIPIN NI DY DNNINA DI TN
Commodity mMp*a> D195 NPNYY NIND Y025 DHNDN NPNY OXTYPH ,0NNI2
NNPN N NPOYL — (spot) VIYDN PV INDNY ON*a MY Futures Trading Commission
DMOVNT D02 ,ANT NMIYD DTN 19INI NNNHNN NN DAPN 991NN U1 NN Yapn
NNN IRYIND DXTYPH ,TIY M0 NINIT NPIDT IN NYPYN NN DY DMIMINND DONON

.U.S. Securities and Exchange Commission Y¥ np>an mono

DOVT DD DY NHYINI MPXS MNDND NMIPND DIMNINND NYND ,MNNIND PINND NYSN
YN NPYPN NYIAPY MOND NYNM MPT DI MIN NYIP ,MIINDD OIMNONN
WX FIT21 ;0% 9NN NN TYI1mD N0 .,mwan > DY 0Xd5wn 0»I000)) DM
D022 MY NAMNND TNV NNDN XY IPONY NN MININD 2PNN PT NN

.D»HVINT

U.S. Securities and 10t 2023 mw onna - Safeguarding Advisory Client Assets

DY02N NMIYN YYD NANIM NITYD PPN MMV Tonn Exchange Commission
D052 VIV NMINNANNY ,INPN P2, D0IRNND NIVNL,DXNIWI MYPYN I8V DY DONN
.DNY OOTINDN NNNYNN MMINNDY DPOVINT

MMoN NNN NVONY nysn noYv SEC -1 1noio 2023 INM291 15 OPa
595 AN PYNAY JpnY yn nnonav | Safeguarding Advisory Client Assets
8, Rule 223-1 wn 555 »mnDy ,mypwnn 8y PN »aY Rule 206(4)-2 ©»pn nnwnn
DD -H 72yN NNMYNRN MIN NONN DX NN SEC -1 nwpa i nysn nona
12y MYPYN Y T2 DYDY IN DIPIMNN DD DD Y DI IINY T3 ,7TIY NI

.DMOVINT DX0) MY, PIIMPO

NNNIYN DN MYSNNI MMPY YD) DY NPINN NN I P ,NDDD NYSIND NITONN
NPV NPHIN MYOIT NP PORPINKD P72 M 1HND Qualified Custodian nwam
7IP2 M2IN 12T, NMIMPY Y033 YW NIT NTI9N MAIN,NNNYNI 2D DY MIVPNNY onda

2N NMPN

5595 NYSNN 12 5 ,11P8ONIN NYNN AN 7o SEC -0 » 1 by nvubnin nbapnin 2025 a2
XYY DY DNN PTNL,NT IRNND NN TVIND NI .GPIND NDID) XY AN WTIN NNNYN
,Rule 206(4)-2 »ab ©»pn NNMWHNN Y9 Y DOINND DIDOWNRN MIIN MININI MYPYN

nnonav Safeguarding Advisory Client Assets N7Im210 NNN NNV NY¥N NPV SEC -1 NNI9 ,2023 IN17292 15 DA 8

Rule 223-1 w1n Y55 »Mndy , mypwnn »8¥» PN »a5 Rule 206(4)-2 0PN NNNWNRN HHI DX PHINNDY JPNY YN
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DOYNN NNNYN DTN YINY NIIN YNNI DINN TIUR YTV 29NN Y579 59D DO NN
MYPYN IV N7X0NA DMOVINTN DX0N OND 99 LY

TOPNPPN NP NPIIN MNIND WINND NoNN 2024 v Tonna - BITCOIN Act of 2024
PIN NYSH NNONI DN DTN DWNNN NN PPV NPINN NVTONY NYIND TV
NI NOPWN NMNNKA WX Pinn nysn .BITCOIN Act of 2024 owa nyT) AWNX 19779
NPYYTH NNDNA LPIPYLIT VI ,DMOVIPT DX NDOY NN TINIPY NPNVOMI

PNOWNN NMIVINNM MOPDI

NIMO5N NNNL,S.4912 PIND NYSN NN MNIN DY VNI NYNN ,2024 HHP2 31 DM
Boosting Innovation, Technology, and Competitiveness through Optimized
nysN NToNn Mnn 2. Investment Nationwide Act of 2024 (BITCOIN Act of 2024)
NNON NP> MY )PYITON HWNNN YT PPV NPINNT YTV YT 1NN NHPN MO
12) , 0TIV NONKN MNIPNN MYSNNI PIPYIA MPIND DY MPT NPNY ,DINND NPTOM
W ONPIVY NI90a , 007N DOPINA PIPVLIA DY DPIITN YOI MINIPY Nyap
MPINNY DN NDXY MPTY MPY MAINT NNV MODIN NPTNN M2 WHN 9002

2VNNN Y PIpYLIIN

YNTYND TN IWINN 20V MMNN MMNIXD PIND NMYSN DT IRDND NI TND D)
N2YNN NPYPN DaAPNN XY ,Taba

PIND NYNN ONPIINND VNIV NWNIN L2025 ININ292 4 D»a - GENIUS Act of 2025
NYSN .20 MSIN NOWI > DY 2025 >912 18 0va NN "WR ,GENIUS Act of 2025

payment -2 w1 NPAN NITOND NPTV 1PHITI PNV NNON NYY NTYN NIND
.20 MNINA stablecoins

DM P9 2 P ,payment stablecoins H¥ NP NITOND NPN NNON YIP PINN
NON DXX MYaVN PPANY )XY Permitted Payment Stablecoin Issuer 7702 1wn
MYNNIND PN : DMIPOY MIPIY MY MNDDN DYDY INNN PIND 1PN MXINI M
P293057 DY NPAN ; NNPIDN NA NN MYNNNI 217D ,NVIN ONIYN TINN ININPIA TOMN
9D DINOT MINNND VDA, TIN1TH NN NP ; XTIV 37T NIPIAY NNIN INRPIA IINRY

.PIN2 DONIAPN MDY

TN TARD TN DY DN M MDA NPINND MYOAIT AN P2 ,NYDI1D NITONN MNN
15909 ONM2 OPNANPN DIIDIY MY MAVIY MABPYY NP2 MAIN ,NPNNN 9P
YN NONN 1DY X977 NIVIA IR YNOVNN N 1272 DYV DNNN DY NN, MANIN

DWW 0pam Yy Anti Money Laundering -y Bank Secrecy Act »>7 %95 man Hv

GENIUS |03 7y1m5 1193,72295 ,5710919 D 25W2a N8N PN, 2026 IR UTIND D)
payment NITONY TONIPY NNON YAIP WX NN DTS PT nn Act of 2025
.MVYNN NPYPN NNYYNL NN KON 19IND INYNN DIIN NP0 MNINA stablecoins

BITCOIN Act of 2024, S. 4912, 118th Cong. (2024) 7
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199952 NPIOIN MPTNI NYNHD MNINKD DNV 2D MXID 1N D080 NNIRND Yon
N2 YN NN .DMIVINT DD MY DY NITOND 12¥N HY N2 NNIN MDD
DOVITIVYD NYNLND DIHMP DT NYINN NANINA,NNIVONT NININN OYPPA NV IY
MYavN SY MTY» NITON ,00PWYN NN YTIND DUNN M9 MY YV 01PN
NNY DIV MVLXVNN PONIY G .MMPY YD) NPNYI NNNYHD MIYOIT PIivdn) DN
19955 MbYya MPTHI YD 992 ,01HVMTN DXOIIN YN HYH2Y NNNX NOID NIYITO NIHDN
MPXAM PTN NITY DY, IOTATH TR, TNIVOYND PNV MNTPNN NNMP NNNANN

.DMIVMNTN DIDINN MNLIY HY OYoNN

DY DMAMYN NPNRYN YW NN N2 2021 MIVN DNN - 2933991 2191101 \ININD NPNYN
.DMHVINTN DXDIIN DINNA DIPMYNYN DMDIY DN DTN DI

Y779 ORPIA YOIV INNN N )W L Trust Bank Charter y9v1 190,795 npnam nonT
W pn wanm Office of the Comptroller of the Currency »1 Sy pannn pmy»
NNV, MINNI XMV NN TNSD (799IND MIN) P1a7) National Trust Bank bw nbyan
YNVYNT NN INNN DT PWM 10,0518 MYAVN) D1HVINT DYDII MY ,0°09) DN
TINPIAN NOIWHN TINA DMOVIT DODI) NDDIAN DI MDY YW 1Y IWANDD
YD2) NTI9N ,D12°0 DI PTINN DWNN DY DX PNNN DXOIHVD NONN TN ,ND1TN

20N NP NMINMPY

o>2mn TN National Trust Bank Charter yp»pw» 790 mnanNxn 0nwn Tonna
DMOVYT DODI) HY PIYN NPNYRN NI DO DN NIY DMIDINN OONVHVNIN
TOIMLIP MY NDOWS NPNAM NXTOM NN GPYN DT P .1NIIN MININI
DD 17 [, NNNNY ,NPNRYI DPOWN DN IWINDY ,NNPIN THINPIA NHON2
Office of the Comptroller of the S v MPr*a NN Had OXY MYAVH NPAN
PNDVNOD NON DN O¥IN N TITA .02»NN DMRPIA DVITIVDY orNNY Currency
DY»DINY DN O ,D°0I) NN ,ONTOM DA DN MYAD NANT MMV

LDMMINDYI

Anchorage »n 891 National Trust Bank Charter ypvoa p23nn 9ux NUNIN 912N
92779 ,2026 N WTIND 1123.2021 MV INND DY DIND NN 7325 990, Digital Bank
Office of DyvN NN DY PYYWII2 P1INN TYN DMHVINTN DX DINNA TN TON2
(Conditional Approval) ©»anmn o> nn 57and the Comptroller of the Currency

11 0yINN DN NNV

onmn 0NN Office of the Comptroller of the Currency 9¥n,2025 92087212 012
D023 DINNA D521 DN DN ,D°9DN DMNPIND MIIND PP DY NINND N NNPPND
oo .Fidelity Digital Assets -1 Circle, Paxos, Ripple, BitGo nt 99521 ,07500»71h

AYAND 1IN ,OONIYHP NINTPA NYAP HHII IR NIN KON MINDN IXPIL )W NN R, Trust Bank Charter ypw» v 9nay 10
FDIC nvraa mndn 1»xy 0IN010 INPIZONRIUN 1NN

,Office of the Comptroller of the Currency ¢ 7»Ipy mNVLIN NVYNN WN MmN NN’ — »Conditional Approval” 1
NT YN NWNRD NOVINNA WIAPIY DIRTPIN DININ NNOWNY 192 MDIND NNNNI P2 DY NHYINT IN NNPNY NN 1N NNINIDNIY
MYITIN MYITA IRDND DTRYI TN XINN GPIND INDIT 5589 INPIL PYI NN PN
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DY2OX MYAVN DY 511N NPAN MITD ,PIV NPNVN DY DMIDIN DIMNNA DI NON
MODIIN DIYYN NPNVYN ,OOMYNYN DXPONA DTN NPNY STIPY A9T 2NN
.DMTOM MMPY 2Y D1HVINT DIV NN PY8PII

IN PYWIIHOHY D) YT DY DIONNN IN DPANNN DN MYV ,2026 INW> YTIND 1)
USDP nx 391, Circle »1 by pannn USDC nX 2101 12,059919 17 NTX0N2 MIMN NN
INPYVIND IDVTY DX TINNN DX MYAVN 17N .Paxos mysnna oopannn PYUSD -
T 99521 ,MMN NYINI IN P DPINND DINK XN ,THN .MM DX2ANNN
opam o»r L Ripple » Anchorage Digital Bank, BitGo, Fidelity Digital Assets
D027 NPTOIN NPDIVY NPNYN NNNNI ,NPNY IMIPY DIPADN KON DD NIYILN

DMLY

S5y MOUDIANN YO NNIP DY YNIWIX DY ,2024 MY NYPNNA DN NV NYDP N NN
DWPYN DY NYNN NX NN IUNR TONN ,NPI1IN MXINI MDA MINDN PPV
MWD 9GP0 NOTHND DX2IM NIWIND PNV NNDNA O1OVINT DYDY DTN

.D»VINYIN DXPNVA

WNN ,DY02) DI MI2NY DMV DXPI2 MY ,DMPNINDA DMDINI DX ,D2ApN1
DYDY DMNVYPN OIXMPY N NPINN 2170 APV MPY MNDN NN OYPND
MM ,APNN MO5AN 1IN OMIDIN DI T9DN ,0N2 .OPMMPY NAY DMOVINT
S5Y NYHVLT NINDI NNNHNN ,ODVINT NI YIVH MODIIN NPNVYN NNPPNY DOVITNN

.DYDMP DONPTH NIYIVN

SV 25N NN YOI NIIWNN DY INHNITN 92Y0 DY NNIN MOPYN 1IN MMNNIND
S Ny M2 DY DOW S aDWO [, D»OVINTN DXDN DIND NN APYNI N1NA
IUN DNIN ,NTOINNN NN NIV NNDN PYEPIV YDDIIN DIXINY NPNTNOV

21995 N72NN MMAY NAY MDOYAN N0 DY WAWND MIVY

WNLIN INMD NMNINRD DNV - ATNN NIP NININY MNINY NIIWND MNP NAIY
D92 DAY PYEPIVA MDDIAN MIIWNY TWAND DNIVNY DMNY DPNINOV MNIND
P2 TYN NYNR NININD .NPNNDN NPDIND MOIWN DY NONXD ,0229PNN N ,DMININND
SV DXDNIVN NNOWI NN DX I9WDY DIWAN NMDY TPNONY ,TIDY MNT IXPY AN

Ba)R\Y)aly)

PYNPIZA MINYA HYN NADN N2V DIIMNAN DIV DIDIPIVIND MDD NNNI NPNYN
M2Wa5 DN, NINYN MDY 1N DM MPTNA TIVI YT NIV DIVIND, MN»P
YMYNVYN 2357 OMNNN NINR MNINI .NYIN DY DXDIN NIAOY 12 DY MY NYNINNDN
,DINPVYN MOIWN MY LGP0 AN D10V DINIYMD PYIPIDI NPNYNIV NNPNNNI
NPNYN HY NYNRL XM NI TYNRN .OIN) 1PNY DMTIWIN DMWY NNHN AT NPYID
DYPNYA PYNPIYI MDD MOIYNI VINIWN NIANIND 2190 ONIN NNNY OMVY N NON

9N DNINNA PNONOVN NVIN PN 9PN DY YAWND) 07 TOINI DMINDNH

MININND DNV - NIHIYAN H1YY9Y9 NPHYNA INYNVNI DINTINVI BIVINYA NANIN
YOVNT TIY NIV MDIYND T2YN PYIPIZAN NMNDNOVI YINIVN NANIN DY NNIN NI
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DN YW NPLIVAM NPLIYNI ,NPYITD NPNVYNL THPNNITNN NNYHLM ,DOYNNYN PI
MTOM ,DMDINY DX ,DYNVINDIA DPTINN T NN NNDNA .DMNDYY DMINDN
TN PA L PYNPIDA DYNONOVA WY DOYIY MDD NIDNOV MM DONOWNN
DY 13N 2N PP NMIDT DI ,0MHVITY DPYNIN DD MDY MDIN) DWW TNND
DTIND DWNM NYIANT MDIVN 9172, NPOON MNXIVIY DY NP TN 01500107 DNON
DRNNAOVMVIN PIN DIV, TIP YDDIAN DMINDI DITIN NIV NINPOY MINAD 1)

JUNIND YAV DONIND

M) MATY ,0»NNDN OO0 NNNDNA ,MMSIPIV DY NNINA NN NONX NMINNINN
DNNIN O1HVINT DIYNNNI DNXPN ,0PYMN DD MY MTNN NPIIN NMDT,TIY
YDONN .MPNN NPNVONIN NMNDND PO ,MINAN NPNVN 12 DY INDNYY NHAYND
,DO02) Y DM NIANIND ,MXPOY MPPY NINY DIND DMWY NNNXD PNIPIV
MYNN PON ONNN DM DWW N NPIDD 0NN DI NPLIYON NMYY DINNNY

APYNPI9AN NOINYNOVA YIS MINDNN YWINIWN MNNINN DX NNDHNN NPIIINN

NOVID INNNDY YawIin ,2025 X112 20 D2 — 27098 NOWIY 9NV TINNT 919 YV 1NN
NPY SY DITYNN NPPTNH YTYN NP MINNNA NNND NN TN MNIN DY 47 D
NYNONOL MATY ,DMOVNTN DX0IN DINN 13D HHITON DYNNN DY MVAN DY)
¥ NT 2024 920XTA 4 DY TW .TI0 MTPY DNV NLPNY NWNHY NRNVNA PSP
U.S. Securities 2 92ayw5 2>%) ,Paul S. Atkins NN 7315 1NN Sy W 9NN NOWIN
NYPYTHY MERD ©am Nt "N .SEC n wry avy Ppany ,and Exchange Commission
MORNON 79 DY ,MNVININ MXTNN NI OINI2 OO NYIAP NATYNN NPNVINI
mwxi2,SEC 1 ny>1in 2025 98102 21 DY), ) I0VOUN 299N DY . T2y T2 NON HY 1IN
N80 MYrI2 MY Crypto Task Force nnpn Yy ,Acting Chairman Mark T. Uyeda
mMa7Y ,0"5VNT DX0ID NINTO NIIVYINT NNON VI IMYON IWN Hester M. Peirce

.DYPN PIN DY IPY DIV NN MYOIT DIV MDD NN

NNN SMNOWI 1IN DD 2025 AN YTINA ,DD0WN DXTYN YDTN DWNNN VP ,2PaPNa
JwN ,Strengthening American Leadership in Digital Financial Technology namon
2Y NN NPHVLINT NPDINY NPNINIV DY IRINK MM DITPY NPITH MINIPY Yap
YN MI7Y ,0»0VNT DY) HY DMNVIINT DXV NIPNIAD MTIVN P INND NHPN
O OIMNOWI I¥ DDND 2025 Y192 ,)0 1D 1255979 DMHVINT DIDI) NN NHPNY MIVIN
United States Digital Asset yo>) Strategic Bitcoin Reserve nnpn NN yap WX
YT OMHVIT DIV Y NPINM NPV DY P NOWNN NNoN PTom |, Stockpile
MYNIY ¥ap IR ,GENIUS Act 5y 99870 Xow)N DNN MY NNMINA T D790 Hunnn

.payment stablecoins N1ToNY NIV MYITI NNON

President’s Working Group on Digital ¥ 0235w ny»Tn »minI 917181 NN DTy
D022 MYYH NYNLNY NPNAD NN DIOPWN ,2025 MY Tonna Asset Markets
.NTOM NOHITI NNONI DMOVINT

.Exec. Order, Strengthening American Leadership in Digital Financial Technology (Jan. 21, 2025) 12
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DY NNPYII,DOYY DIANRIND TWR NPPPNM NP THRN 75NN 92PN v N N IWPna
2024 mywa opin WX World Liberty Financial oY nyynn mnnann 2026 Ty 2024
ANNIV NOVIN NNVNID PV TWP WP

SYNN IV INPN P2 DTPNY,DXIN20N DIDIHN DMHVINTN DIDN DINNA KNS N OVN
MY NOAPY NYPA NWNN ,0mDI90 orNNA .USD1 owa 90y TN 2% yavn o)
NPII MPID NNN DYDY HOIDIND NNNNY )2 ©PnY N1VNA National Trust Bank Charter
,USD1 ma15 00238 myavn) 0»5000T 0X02) DY NP NPNY 2170 IWANN XoN

SapRivd}aBapblvjakl

MYWAY YD NYOIN DAPNN XD NN MINND NYPAN ,NT INDND NDMIY TND D) 7D ON
DNIND NNNNI 232D DIYA0 M9 1PV NIAND OOP KD

SVNNI NNIN AR NIPYN INOIININ NTPYN PIYN DY TINT T8 ,NYPIAN NN DNY
NNV NN 1D, NNPIN NPT NPNPIA NINDNIA OMOVINT DDA MDY NDOW OYDPPY
TN NYTOM MNDNY NN NMINDIOV MNDNND NAYY NPIINVIP MNTY DY

.1I2NN DOV NIV MIXDNIN MDYIN N0 DY YIVUND MIVYYN NNIN

92N MNIN ROWID ORIV TORNT 99 DY INTNL INXRD WNIND IWR ,NOX NMNNINN
NPITNA PIVIN NI MY DY MYIANND  NPIITIN NPNVININ NMMIVYIL MIMNM 290N
P20 ,N3 INNND NIIY TYIND NI ,NNY DY TN .OMOVNTN DIXON DINN 292D HYNNN
DM VNN DIV OMOVNTN DXON PIV DY PMOOUM N NN DY SUynNn nnw»

YTNY NPV NPV, NPNPIPN NMNNINND BN

MNINNN DNYN TONNI - BYHVINTN BIDI)N DINNA NPTITY NIV NN MIIYD
DY TH DIV DYNITN DITYN DY NIV NPIAN MNIND MIXDINT NN MNYI WP
SV NYYAN ,TIY M OPT MINA MTPHNN TIN ,0MHVINTN X031 DINNL DI
NTNY ORI DN MIN MDD L,YITI MW KOD DMPDINS DXMIPYI INDH MNINAVI

DPXPID VYN NP MINIPD N NN NMIASN MONR MYIITa

,NM2 Mwn 8w Ripple Labs 1n non 1w nyan SEC -n nwoiin 2020 120871 22 012
N P91 12.057979 TIY M3 T N9 TN (XRP) Y507 023 YW N¥om Npand myva
OO0 PO NHNYA MNMVHNIN NYVYN IN NMPD WX ,DINNT DXTN SPPNn ThRD awn)

DMV 1901 TIND D1OVINT

0P MI2ANN NN INNON1 ,BlockFi oy 77100 by SEC -n ny>1in ,2022 918171292 14 O»2
Interest ) PNIVNN XN MY NX DIRNNDY PPOANY NAMNNT INT P 50 TOa
My .0 KO TIY MM Y NN NYNNA 1217 D NYIAP P Y ,(’ Accounts
TN 4 DA .M DIMPY OPAD) INDN MNINAVYI 1955 NIYINN NANIND 2023
100 Y¥ 9915 o2 Coinbase oy 9700 5y (NYDEFES) 97113 ny1n 109 wn 2023

Press Release, U.S. Securities and Exchange Commission, SEC Charges Ripple and Two Executives with Conducting $1.3 13

.Billion Unregistered Securities Offering (Dec. 22, 2020)
Press Release, U.S. Securities and Exchange Commission, SEC Charges BlockFi Lending LLC with Failing to Register 14
. Offering and Sale of its Crypto Lending Product (Feb. 14, 2022)
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NI 12 DA 5. MDY NV NN NIV NMOIN YIIYN2 OOMNND DMPIY X2, INT I
Sv NNV XY N NysnY Mivyva ,Gemini-y Genesis T Nyan SEC -n nwn 2023
NN ,770nY Kraken -y SEC -nwan 2023 911292 9 01 16.7Gemini Earn” »3m
MMpPYY staking-n >MPY MY NN NPXON AT )P 30 Y vIp Kraken nno»w

920 MNINA

97171 ,NPM2 nYyans Mmyva Bittrex T nyan SEC -0 nwnin ,2023 9aNa 17 o»a
5 011,22PN1.2023 VOMNNA 10 D2 ITONA OPNON NV PON 7.WITI MW KO NPPODY
18 Changpeng Zhao n79»1n 70 Binance 1 nana nyan SEC -n nw»in 2023 »y»a
MNNALYa Hv Nbyany nuyva ,Coinbase T NODN NYIAN NWNN 2023 NP2 6 DY)

19y DIV RDY DMDINI DMWY

D2’2PN OXTON DY NTIDN DY,2023 92952102 21 DA NNV NDINN MY XY NTIP)
20.Changpeng Zhao -y Binance 511 0»mwy M

DY .91 2N NYHIN PPN NTPIN NPNIINY DD NN DY NN NI 2024 Nva
NI2YND POY NHYAN X2, 7o 7Y KuCoin 1) Y9979 DN 2N WD 2024 Y01 26
Sam Y 17 91 2024 XN 2PN NAON MO OPIN DY MM MY ROD D9DD
TIND 11-5 HY 9PN DD VIPNDY TONN NIV 25-5  FTX 70»n ,Bankman-Fried
v Terraform Labs 5¢ 7°n9IN NPINK DOYAVIN 92N ¥ap 2024 9>I19N82 5 02 229917
q9>12 SEC -1 51 5N7IX 970N IWIN 2024 912 12 D), TIY M) XN P2 Do Kwon

239977 TINODIMN 4.47-5 DY KD

SY AMINNAND D) ,)IN MIASN MOOX DINN NIV NN TYNN T 1w 2025 Mva
KuCoin nx1n 5y DOJ -1 711 2025 9812 27 DM .0YNIN DN DY NPINN IN DYD
NNION DY NNT 2025 NN 27 O 249917 P 300-D DY 5215 T0 90D ITOM
ToNN ©»NoON 2025 NN 30 o1 25, Coinbase ) SEC -n nyan n»n1H momipy

Press Release, N.Y. Dep’t of Fin. Servs., Superintendent Adrienne A. Harris Announces $100 Million Settlement with 15
.Coinbase, Inc. (Jan. 4, 2023)

Press Release, U.S. Securities and Exchange Commission, SEC Charges Genesis and Gemini for the Unregistered Offer 16
.and Sale of Crypto Asset Securities (Jan. 12, 2023)

Press Release, U.S. Securities and Exchange Commission, SEC Charges Crypto Asset Trading Platform Bittrex and its 17
.Former CEO (Apr. 17, 2023)

Changpeng Zhao: Press Release, U.S. Securities and Exchange Commission, SEC Files 13 Charges Against Binance 18

.Entities and Founder Changpeng Zhao (June 5, 2023)

Press Release, U.S. Securities and Exchange Commission, SEC Charges Coinbase for Operating as an Unregistered 19
.Securities Exchange (June 6, 2023)

Press Release, U.S. Dep’t of the Treasury, U.S. Treasury Announces Largest Settlements in History with Binance (Nov. 20
.21,2023)

Illegal Digital Asset Press Release, Commodity Futures Trading Comm’n, CFTC Charges KuCoin with Operating 21
Derivatives Exchange (Mar. 26, 2024)

. Press Release, U.S. Dep’t of Just., Samuel Bankman-Fried Sentenced to 25 Years in Prison (Mar. 28, 2024) 22

Press Release, U.S. Securities and Exchange Commission, Terraform and Kwon to Pay $4.5 Billion Following Fraud 23
.Verdict (June 12, 2024)

. Press Release, U.S. Dep’t of Just., KuCoin Pleads Guilty to Unlicensed Money Transmission Charge (Jan. 27, 2025) 24

Press Release, U.S. Securities and Exchange Commission, SEC Announces Dismissal of Civil Enforcement Action 25

. Against Coinbase (May 30, 2025)
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-1 9 MYT 2025 VOMINA 8§ DM .LAYNN N YWY oxnna SEC v. Binance NN
.Ripple 3 >nxn ponn nx nn»o SEC

NPPTHI NN MSIND NIND NMYI ORI NININND DNIVN TONNI ,DO¥0 ININND
IUN NPPTN .OMHVINTN DIDIIN DINNL DIOWITN D) 2995 NNV NI NIANT) NN
DM ,MI2N MNIND O1HVLINTN DIVIN PIY DY MDOYIN NIA0 NN 17 19INI NANY
M5 MMNI2 MINDN 1IX IWR NMINNANT NNIVININ MNTNN NN P30 DIN

.0Na

a0 MmxNa (Exchange Traded Funds) Yo mymyn npax — (ETF) Yo myn npoain
TMYON NN T NDED TIYN ) DIV NN D NODION ,NPAOW-1T 1PNV NNDNY NJMAD
oY MIN1 V9 ,DMHVLINT OO Yy ODIANN ETF »M¥m .nomaa 9nond mwn
D999 NPV NYPA NWIN RO TNN 991910 D2apn Pon w1y ,Commodity-Based Trusts
MYNNNI NDND TIVN 9 DIV, RO THNNI,ININI INDN) DI TNXD NONIAN T DY
.I¥192 9NDNN NYINN NIVONRNND NYIND MNHDN MY NNOWN DY 79 .9 PWM DIV NINSH

-1 9NDNN NPNN DY ,NT DINNZ NHYXI PN NTIPY NNV ,2021 92I0PINA 19 DP2
DMPNY DINHN MYNNINI PIPVIAD NPWN PNYN IWN  ProShares Bitcoin Strategy ETF
PO NT AN 28 SOV DN DY NPY NN MysNNa X0 ,CME no1aa onoin
.Spot NODIAN NPRY NNONNIA TN IVDIPN Y02 02D RPINRN ETF -1 pv nono nx
PROYA PN PO NN DY ,2023 LOMNL 29 DY NYNIND NADN TPMMNND MNNNN
AP NN DYDY X577 VOVNN M P Yy Grayscale Investments v. SEC
50 NTWNY NEMP PPV P NNNY Grayscale NWpa NONT YD Yapy PIN PO
2P onv MY nn»n SEC -0 nobnn ) w15 Npnn XY Spot nnonna
5V 1791 N 7IP) Spot Bitcoin ETF »¥mn> mwpan ny»na NN 591 ,N¥ORN 1T NP0

.OVNN PN MIpYLN

ETP »x¥ym Y0 mmyn 11 v yanom v X SEC -n nqwIr 2024 A1 10 oM
NYSE mom72n 1 5y winnw 0595 n»y mupa MN INKY 27, Spot Bitcoin nnonna
BlackRock, ,710 12,90 mviry 0»o10an 09nn 1 .Cboe BZX-y Arca, Nasdaq
Fidelity, ARK 21Shares, Grayscale, Bitwise, VanEck, WisdomTree, Franklin
11 ©»2 SN NYR 018N INonn .Hashdex-y Templeton, Invesco Galaxy, Valkyrie

PVINSIN MO 2024 INMAI

,Trading and Markets n2>on myxnxa ,SEC -n nwNX 2024 O8N 23 D»1, 790 Twnna
Nt MN 28, Spot Ether nnonna Yo mTivn Yv 9nom 0w Y PNNY DYYYIN MPY NN
BlackRock, Fidelity, Grayscale, Bitwise, ©n2) ,071599 DP9 1NNV NIY 1NN

Jan. 10, 2024, ,00°9955 )HVXPTN YILHND OINN MIAPWN YD NMIP NN 2NIN :PIPVLIAY PNVDN DY 26

.(last visited Jan. 21, 2026) https: //www.calcalist.co.il/market/article/sywgmfzdé
Gary Gensler, Chair, SEC, Statement on the Approval of Spot Bitcoin Exchange-Traded Products (Jan. 10, 2024), 27

. https: #www.sec.gov/newsroom/speeches-statements/gensler-statement-spot-bitcoin-011023.
28

Order Granting Accelerated Approval of Proposed Rule Changes, as Modified by Amendments Thereto, to List and
Trade Shares of Spot Bitcoin-Based Exchange-Traded Products, Exchange Act Release No. 34-99306, 89 Fed. Reg. 3,008 (Jan.
10, 2024).
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215w nndwn INNY .Franklin Templeton-y VanEck, ARK 21Shares, Invesco Galaxy
11 23 02 Spot Ether »¥1n2 Y9191 9nDnn HNn 01N MINSN YY NPDLPIRD
.2024

1320 MNIND ONYNRY ETF »M¥110 :eoN 0y Na0n niNnanmn 1nwa),2024 92087 vina
2024 920372 20 DY 227NN AN NNDNL DPINRD PIPVLILY NIV NDWN DIPAIYNIN
o1 ,79Y Twnna Franklin Templeton -y Hashdex 7912y Nt o0 031 MR YY Nt
1 Oy wnNW filing MR INND ,90N 12MIP I¥IN2 INDNY DIV TWIN 2025 TN 30

Bitwise ¥ 981 912y NYSE Arca

D023 Y MODIANN SO NNIP 50 1N NOYNY NN MXINI MINDI ,2026 XRND YTIND D)
NPNA HOONI NM¥ND MDD MYPA AWURD ,OPINNY PPV MY ,O”HVNT
owpn ETP - ETF »xm mavy 5515 sXp» KN Y00 MmMyn gy 20.09Moom)
NNONNA OMIXIN, DAY DININ YDDIAN DI MY ,0220 )MHINA,0M5VINT DX0ID
NOPYN 1T MNNINN .O1YVINT DIDI) 190NY NATWN NOWN DIPNIYNRN DN Spot
MPX9 NNN ,0»NMN0NN PNNN OIPIY P O1HVINT DY0I) P2 NN MSNVIN OV NN

1920 MININD OOONN TIY NI ITH ORNNDY RIN MNVON

2024-2026 DMHWN TONN2 - 22AN YN2 DD NPYPY 1PV MPNHN YO MNHYN NPIN
NITOND TPNYN NIY AUN ORIV THINYHYA TPV 1PNV MNNIND 19N
1% Y952 ) MPYLIan PNNY NVN DIPNIYNN DXNPINN DMDIY DM DY NPAND)

AN DN TIY N0 NDINA MINDIN NPHPY DD NNIPI YO MTIVN

=T9VWNN L (NPXPN INPIN) PN PIVI MDY TITYD” PIN PN DOND,2024 AN 1 DM
mMypwn Pina 7y M7 PiNa DMPXN NN INNDN , NN MIVND 72023/2024
YPOIN DINN MYPYN PPV MYPYn Xiy»a Piodyn NITON PN NNHNI MOMYN
DXNNNY NN PIY MDY NN DOOWH  NYPYNN PPN MM NX NINY NIVNI MYPYnN

LDMTPNN DMDIH DININD NPNVININ NNDHNN NN

N, TPNYY PIN NYSND MMVYIL NNNNRD PIND NYSN NNDNI ,2024 P 26 DI
2025 DMWYN TONNA .NPYPNN DN TYNN NXIPY NOIDN DY DXDDI1 N PTD NN
TIVN ,TIV NI MY ODN) MANNYNA PIND NYNNA O)PT 19010 NTYNIN»PNN 2026 -
21897 NIVAR) NYSNN YD HY NNIVIY NPN TIN ,D29DN OOWINPN OMNDNN IXIND

AT DYPP TNNY M2

A5V NN XM L,GPIND NDID) KDY NNDWIN DIV PIND NYNN ,NT INDND NN TYIND 1)
TOWIOVY NIV NP NYIRD NININ DIV, MNIYRI NIRIP INKD ,DY9DIN NTYNI OIDT
TYNM ,2NN PT DY 2DV DNNN DPN N2 DYNIND DITONN ,TI9Y .NDIDN NNDNI

.D»I0INDIY NMDTY YITO NYAPAY NPIYPNN YDDN NNOVNL NON O TP

U.S. Securities and Exchange Commission, Order Granting Approval of a Proposed Rule Change to List and Trade 29

.Shares of the Valkyrie Bitcoin Fund under Nasdaq Rule 5711(d) (May 2024), Release No. 34-101998, https: //www.sec.gov

.Cryptocurrency ETFs, ETFDB, https://etfdb.com/etfs/currency/cryptocurrency/ (last visited Jan. 21, 2026) 30
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NN NNIYRID NIYIN PADY INITON NITY TIY M) MY NN, 2024 VDININI 6 DM
IYIN 1) 31 D»9INVIP MYAVN DY OMTNY DN WIPYLIY NNNI NP DY DIXDPYN
7900 VIO NON DINITY IYN DMI¥)H2 NONA 22N MDPYHY 9YPNa NDNAN PN NN
YN D2 25WINT,DMITN VP MISINY NNPIHN NNDH NN DY NINSIN NIV

PVYAN NN AINNK DXAPIVN DIV DIINDI DXININD NP NNIPY

PNNY NPYN MPNIYNRN NPOPY MPNN NNIP ORIV IPYIN 2024 MY NO NXIPY
31 DM .ND22 MINDI DO NNIP NPAN NRIPY YMINND 12YN IOV WOV IWUR ,PIPVIIN
NIAPWN ,0XOPYA NIPIN ,PIPVLIAN NN DY NPNN YIP MIYRID NPWIN 2024 120872
nown mysnxa ,CME CF Bitcoin Reference Rate — New York Variant 770 90N
DOMNI ,272APN2 2024 ININA NN MNINA PPV 1IWIRY Spot Bitcoin ETF »xmbd
19X NYN OYNN PIPVIAN NN INK NN GN NAPIYND NIDN NPNN YIP PN DY Nt
TTN NN AP AUN,MPTY INHNI ,INHDN DNIN Y100 ,NI9nI 90 NYpwn 91oon

.NDINA2 PN MINDI DO MNP NPANY

MAPWN NPOPY 5O NNIP AN DN TIY MY NN O IPaNN 2025 MV ToNnNa
PAN INX NIAPWN INIWI MIYRIN NPWIN 2025 NN YTHIN NDA .PIPYIN NN INN
,2025 802 27 DY YAP) YIPN NPAN TPINRN , DD Y13 YNNND MM 29 HY . MpvIan

.CME CF Bitcoin Reference Rate — New York Variant Xy ©N»N 710 IUNXD

oYpwa NPy N G ,SALBITCOIN Y00 Y172 9nonn nnn L2025 »ya 10 ora
TARM ,NDNIN INNI MIOND INDNM NPANN NN .DINM TN IMNX INN NIAPIN
NPANN ,2025 9912 23 DY, TOY TWNNA .2025 %12 10 DYDY YaPI INDNN NNPNY NPANIN

.S&P Bitcoin Index 711 9NN napwn ,naom Yo 1p

MPYPY SO NP 190N AN KNI TIY N0 NDIIA2 MINDI,NT INDNI NOMY TN D)
,07191) DMNINDIA DINM YT DY DXODIAN DIININN TYRI,PIPVIIN NN INN MIAPIWN
MOPYN VX MPAN .OVWTN DOPYI DPN ,0XNPIAN MNP S9N YT DY OONIN
NOMNIAN DY 2IY9M INDN PNYN ,TIY MM MY DY NNNINND NITON NPITN P2 1Y
TNDIN NAY OMHVINT DO DN NYPYN MDDN DY Hwyn DIV 1IN HNI

ORI

POV MYWIN 9P N MDY NNV MNINND ONva - Meme -0 Myavn Yy onrvy
P2 02T NN YN, Meme Nyavn* 00159190 DP9IMNMVIP NIYIAVN 22D NN
MYV .NTNDN MYAVN DY INDNN I NINN) PIYN ONYI MNNIDN MNPNL DTN, NN
TONONOV PNYN MNYHI NIONA N DNPH TWUNR DMOVINT DYDI) 9955 ,0N Meme
D»MAIN ONON,NVPNNIP NP DOTPYD NON ,TINM IDINIDND NIND 1NN IN TV

VY2 5N NYT O N

MY, MMPHN MNP SV NPAHTI NMAY MZN XN Meme Mmyavn 5¥ 215910 PINN
TUND TN NINDI DY DN DY DNYAYM D1NNYPN DINIIN ,N1PNIIN MNYI2

MY DPNIMPYY PIYND DXPI2 DIRY NN 1I1INT NNHYRID IWANNDD NDNIAN INPN NPXN NIYIN MVINT NNV NYTIN 3
.(6.8.2024) 79¥ 59223 MW 9NN 7D9IMLIP NMYIVHI NNNVYNI) INON
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,TON INNIND .DXDDIAN DPNTNOV DIVINIWNI NIDNA NI 1PN WIPIAN PNHNND MITHN
N0 NOOYNI) N2 NPNTIN NN, 02317 DMIPHNI,NINNIND NI 10N NIYIVHI MDY
DTN DMWY

DIV MM NSNID MNTPNN NZN MNINND 07)YWA - (AL NIMININ NI*AN MNNINN
,PYNI 0NN OMINN DY NI NI NYIVYN 1D TIWUR ,TPMORIN NP2 NPNINOV
P2 2002 YT XA T NNIN LPYEPIVA NPNIVN DMOVLINTN DXON DINN DY NT HHO
DOYNN DM YN NNLIAN ,DMNDD MM ,INDH MowNa Al o5 »vwa AN

MM MOIYNI DMOWAN

NS YODIN DMIMINONL 12N VIDOY NYYI , 0500 T D031 INDHN DINN NINONI
VINDY DMPNN NPNTHN NN ,INDH SOIDT NPT ,NNKN JOI2 DINNY NN TN NNON
DMVYY TN DWWV .M MIPTNL INDN DY MTNDNI MY, NPOVMVIN INDN MY
DOPNYA NPNTIN N DIDY NYA NA TR ,0219°0 517D MLONN NP DIWMD DIINY

.DMPIN DWYPRD NPNIIYHN MANN DINYN

DMV PYSPIY MDY YW YN NNVAN MOIWNI MIATWN AL NPNHONOLV ,qoNa
NDA MDY NV MRNND NYNN ,NDPN NNPON NPT, NN NIPN TNKY 0NN
DXVTN DY NNN XN NI TN, MININ MIIWNN DY POIN DX PIND TYN N 1DV .N»PN
MYNY D) ,1P0aWN NPINK NYLNA SVIP ,NIPAM NPINKRD ,DMND0N DI DINN2

LDMWOPYN NN MDPY , MY MYIND NNV

HNIWA YYD 1IPNND NAADD
YIPNNR 232D DOVINN DIVNID PNHINDN YAWIN IR D1HVINTN DODIM POIAN DINN
9 PIN R PAYI TN, PYNI NNMIND NYY MY IR 09N 19395

NINN TIN ,NPNTIIVNN NO NPPTNA HNIY 232 VP) 2025 -1 2024 DNIWN ToNNA N
TN NNN PNDAPN N0 YT Y ,4.5% -2 DY MON NN 11992 IRIY 232 M
DY NPHIYI IIPRNN NPINND ONNNA .3.1% -D DY NIV YNNI NTHRY IUN ,NOVNNN
TV DINND DIONNDY NMHITNA JNNNND MIXDIPNN NNMAY ,ONIY P22 IPNHHNN NDVN
PYNI OMIVN NNMIND NV TWURD 2026 MY TONNA 3% TY 2% YW DXPNNN MDY
.3.3% -52 7 2025 MO

PIVNDY POYONN YV NIHNDN MAIAXMNNY N1NIN NN PIN NN NN T8Y A
,INT DY .O»MIPNRN DMDINAN DXPNYI NPNTIN DY NNNDN NDNNINY 7O ,OPpYn
YOYNY DXPWNN TN HNIYWID MINHDN 2INVIAN 239N OV NN MNTHIN 10N
DXPNVYN MOMNN DY DOWPYNN DNIINN DY PNINRD NN DY ,pYnn Mmooy Sy
STUNRNN SNV NP0 D) DINNNY,DMDINN

MM MY MY 595321 ,HRIYWI DMDINAN DINVININ DY DMV NOWN) 1T IWPNL )
NNVOND NORNNDY NNOPN NPPTNRN PNITYY 325K D)1y PN Py M [T
UM OMHVITN OXDN DINNI MINXIIN NPNINOVI NMINNANND NPMPIAN
DN DY NINN NI MDA TINND TYN ,DONTPNN W1 Y2DWA NN DT TONN

.Israel Interest Rate, Trading Economics, https: //tradingeconomics.comvisrael/interest-rate 3
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DYy 35701 MIPXS NNN DMOVINT MYAVNI) DIV VIV NININ) DOWPWNN
NYY NPLIMNDIN NPNVLYNIN NMINIINA IN TIVMIND NPPTHA SMINND MY |, NNY
S )INN MNPR MPNT DY ,NI12NN DY MDY 9PN DY YMNN 19N WavnD
SPRYA NYPOYN TPNINNN

,D2NNN MDY NNDOYD YIPA I8N 1NN DTN NN NMAX NN MDD NVHY T
2Y MINNN NN NN PYWNI MYPYN IRIYRD NPDY NN ND7THN NI D22ApNa TN
DMHVINTN D0 POIAN NN DY Y 1DINA WAVND DMWY 1T DD PN NNPN
DN DY PNNN PIYI MDD NN DY NYOVYN MYNNNIA NN P2 ,NI2NN DOV DN
.DMDVIIVIN DYDY DXARVN MXPNY OMTOI DX D1V DIWPYN HY

YN 9397191 INNVIAN A8ND

SYIPRND NPON DY SMNNDI PY 19INI NYAWN DNV THIPTHN MNNVIIAN N2XI0N

DNAY DMHVINTN DIDM PLIAN MMINN DY VI ,DMDINAN DIPNYN MDY YY) Y9355

34.1792n0 NoN9

9193 Man MaNHN

99’0 NN MV NAPNN MIAPY D112 MIAIN NNNN NXI9 2023 TNVPINA 7 DA
TYIND ) AN 912)2 DY NNYIND NNNONN TIY TWNNAY ,INRIY NOTH DY NIY NNISIN
NI N N9V MNDIXYL YD ON,NIVINND NNPN THIND NOWNI NDPNIN ,NT INDND DIDID

LDMVYNRIN NNPNDN M2AOWD DXV NTY NYIND

Y NYT 7MOYHR” NTH NN NNDIS 2023 IVPIND 24 DY ,NNNYRN 1D MIAPYa
NPT NINN OIN 35,010 AA DY 1992 NOYW KID 9NN INIYW NN HY OINIUND NPT
,TID TUNNA TPRPIAN NOIWNHNN POND WIAPIV NPINNY NNITL AN, TIDHWY NNNAN
Moody’s Investors Service mmIND Pan NN MIND NN 2024 N9 9 DM
NN, A2 OV N0 Al SY NN ORIY NPT DY ORIYRD NPT NTNN DY (102 1IN”)
MIANINNN YYN ¥PI OY NI NPT NTNND MIVANRD 25 NMIVN NN DY NIINN
NPT DY PNNIN NPIDY DY WAUND NDDY NN NPTN NTNN .TONAXN TIND NNDINON

.D»NOYNN 1IN Y01 DOYITIN N NYY DY M HD52) INIY?

NI HNIYI OONTHIN DOPIAN NWNN DY IRIYRD NPT NTIN HY OTIN DY IN ,q0Na
NON MOVINN ,NNION DI 9 Sy .FPDHWS DNOY NPTN MINN NITY DY 101 ,A3 v
NIT P2 PITHN IWPN NDN ,ORIY NPT DY ORIURD NPT NTNNN NN PR WD
NOWNY PRYNY DMYY ORIV NOUNNY TIONOXIVIAN NINNN 9PN PV OOPIAN

(n.d), o»vyT Doda Mryan Yv NTorn oPp Center for Citizen Empowerment and Influence (CECI) 3

.https: /www.ceci.org.il/monitor/crypto/utm

Bank  of Israel, Research  Department  Staff  Forecast,  September 2025  (Sept. 25,  2025), 4
https: //www.boi.org.ilzen/communication-and-publications/press-releases/research-department-staff-forecast-september-
2025

Reuters, Hamas Freed the Last 20 Living Israeli Hostages on Monday Under a U.S.-Brokered Ceasefire Deal (Oct. 12, 2025), 3
https: //www.reuters.com/world/middle-east/israelis-honour-trump-hostages-return-home-two-years-after-their-capture-
.2025-10-12
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Money 5y ©NN DPNPTNH MY IPTD NNTI NP DD NIAYN DY MDY AWN D
PVIMDIN MPTIN 21D DRNNA ,Services Businesses

MY NITOND DMWY DMHITI NPIPN 2IHNN NN MININD OINTIPN NMINND DNYWA
PI9)NY YTIY MY TOVN WP TNIVNY PIN NIYSH DT HDI2), D108 MYAVN NP DY
N2Y TYINY 11D) TON MPIA) YTINRN SWNN 1T ,N273 MY T PTonY |, Stablecoins
92N MNINI YN DIV ,0INN NITONRN 270N NPNIDN MNTPNN GX DY ,NT INDNI
, DN MYAVN NPAN DY MDY DY NYNN NP NTNXR TPOITY PNV NNON

NI 9IND NITOIN DIV DINYN DMNVNIN DMIINN P2 NMDNDN NN

FINMA - \»NMva 0»0390 DPNYD DY NMIPXON MWD HY nd8DNIN MY

MY NYITONY YANN Y92 D9 DINTPNNN DIIP2INN VIV MINNN TAN NNNN PONY
NWA DMDION DXPNWN DY MPION MY NPT 2018 MYA 915 DX MYavn SV
YINOW MIMION ,DITWR MIPON Pa PHAND 075000 T DX02)9 112 20awn N FINMA
Y0AVNN MNTHN TOIN NN NPVPIVY NDX IHNOVINT NNON NIY TI2Y,NYPYN MION)

.02

N YAVN Y5 WAP YN 4 DYDY MYAVNY NPTV NPNIN FINMA nnoas 2019 mva
T2%95) , TPNPI2 MDY 2WNNY NYY 1P TIY 29D T TIY NPNYHY MA»NNN D910
NINMPON Y00 DY DPLAYN NTION ,MPNINHD NN MYITA DPRY OIRPI PV IND
29T 0VN \ONY NNDIN TI2 STON T MIVIRNDT MM MINDND MY 7N
NNT ONYI VIDOW IN )YV MDTN DD 9N DOWNNYNN NN DY PND TYNY 29NN

MpY oo

,DYX MYAVN DY MY DY 10 11D NN MIADN NYIN Y5 NN DN MINOINYN PTD
oxnna Travel Rule -n Y95 n5Nny ,n1905 NIdIT IV ,YTN NADSNI NN NN MDD
0”259 DM NYOWN NINNIN N NIN . FATF mmxo»an nv»1nn nxap nymnd
SV RO NAMPN MPNNX NN DT OINNA MWD NP, NPNINDI NPXPID MNDYY

.D»NNDN DHYYN MTOM

MY NODN I AUR ,MINDN MMV NPNYAD MMM PIND GPINY 03 2021 Niva
1YOYWN 2025 MIVA .PINPIYA YODIAN DD NPHYY NPPDD ,INDHN NININOVDD YTIY»
97951 nYap NN, SIX max»wn NoNan nxap nnn noyan ,SIX Digital Exchange
DYDY NNNYM NPD ,INDN 1PNN HY NXDN NHYaNY FINMA -n 0owamn vy an

SPYHODIND MPIA NNN ,DOHVINT

N2 MWIAT 2OWNN IHINND DTN PN NONY ,MINK NNV MNOND INNYII
NYINY PTINN DUNM NP DY MPS ,NMMPY Y033 NTION ,TTHN 1PTO N2, NMININ
IDNOVY DD MIVTND MMINND DY NPNY TIN NN NIADN NYNIN 1T HY NDOLPIN
NNSY NNINNNN TPRPT TPNONT D9PYN 2025 - 2024 07Mwa FINMA S nyninn »NoTy

FINMA, Supplement to the guidelines for enquiries regarding the regulatory framework for initial coin offerings (ICOs) i
.(Sept. 11, 2019)
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DTPNN PNV IOYNI NNV DX DXANNN) ,DXDION MYAVHNN PIYI MNNNINNYD
.1 DINNA TMIND NN NHNX WHIYNN

1YY NINPYN 2NN DIV IN,NITWIN DIND YV DXPNIYA MNNIND

MOIYNIY DMHVINT DD INDNI 7159 XYI0 MNINKD DMWY 791 Stablecoins -N Pw
mMa7o PTOI NN MDA SN DNPYM B2B mya by w1y  ,nyminb»a ovovn
7185 Stablecoins -2 w12°w2a 9210 TN PRY 1Y ,NYPYN MNP NPXYD MNan 03
SN DWYPR 2APY YTTRNNY PIY 399X D) 799 1901 .TIY NIAYM DINDD NN, M)
DYHNDN DN MYAVNI TIY M ,NPDIVIN NIXDAPNA NMDY N D»DIHI DMVINY
-1 NINTY NN DMV DNOIN 92PN .NMINAN NMNINAVDAD NINDH MIPYS NVOMN
PHVT NYIYD PAT NMON MIXRPIA P2 N YAV TIY DY NPNIW OYNNN Stablecoins

MPOYN OIND DY PN YAWND 37D DN YWY DPNINIV DMY

MPVUN MNPIVIIN PYIPIZI NPNTNOVA DPMNN OMPWN yown Stablecoins-N OINN
1212) MYY2 MRPOY M MIvarnN (Layer Two) 17w N2o5w MmNy mMn .nanan
MNIND G0N 42,55y DIPYN NN wnvd Stablecoins Y N912°2 701N NMI) NYIP
DTN 29 2IWN MYNNNI 0V NINNN DY NN DINPN,DNTPNN NPOVINT NNHYN
DN POV TN HPYN .O»TOI DO 27P2 WINIWN NN 1NN DMIYIN DNIDD INPNSN
NP MDD DY SPON I M2N 2HWNN J9INT TN NPNITNOV DY DDIANND NAN PNy
, PN DNV TONNI NNANNDY TYNND NMAAY DX MNID ORI P2 S NN

D929 MPYAN YITOM INDNN PN, NN AXPY ONNNA

MYYN DINNA OXPIDN TIVHI DAY

YIVN NPAN DINNA NIVINN MDY NONN DIV NIAND ,NT IRNND NIIY TVIND D)
YTV PN L,IT TYINDY ,TIA0 I NION 2OV DINN T MDY, WTN DPYY TNNN 1N
SN OIPOD TIVN DMV HYINL ION KDY ,NT MDY DINNIA DY DX TIVN 1IN
DT DI DY DYVTYMN DNIYI TPTIYD TPNVONI NNON DY NITYD NON 90N
IN DNIPN DPA0 TN ,NIIND NWT 2V ,YNN KD PDIPNN PV N MDY DINN2

INIYIA DT N0N MDD NN

MY 5y 191 ,ORIVD NINHD DPNYI MDIPHN MPPLPIN PO DY DDINNA ,NINY DY
X YaVN DN NPAN DY MDYIY D DY YIANND 1N 002 DINMP DX NMYIVN
DIPOIN ,DMM IYN , DY DIDINNI DOXMPY M DXPAD DY NV 5y 5905 niyw)

PPIVY TNDNOL ,PNVDNT NINNINNY ONNNA PIT THIRD NHNYND DMIVY DIIN)

NYNYN P01 PA,91055 DMVY NT DINNA OMONINIVIY DIPID ,NIINN NYT> 2VINDD
YT NNLAN PXMPY OPID ,MOIYN DIWAM MM SMPY IPID |, PYSPIVI) NPNYNOV
, 2711 MNAYN DI TNXD DMDINY DI, YD) NPNY IN NNNYN YMPY SPav
DYPNYA .DNDD DIPN NNPIXA NV LTINDNT MMINNA DONIXPN DIMPY SPID 1)
TOTIV MNNNN ODYA DXPADI VINIWI 72¥ND DV NNIN NININKRD DN NN ,0NDN0N
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DXNPIDN DPOINS DN DY NMIYPNNT 9PN 1) 189 ,0»50N TN D021 DINN2
DNPHRNN NPNOINT MYITI NTRY NID’ YY1 DIPID DN

TN DY SMNN 19IND DWAYN DI DPNVONT OMPY ,NIINN NYT 2V oM
P2 OXTPAN NTIOND MYIIT MYNNNA AN P2 ,DX¥N MYAVNH DINNA OXPION
VIDY DY MON NSV ,DNPIAN IN DIV DIPAD DY MIYPNN NN DMWY DPID
202 OMPYY NXANY NMMWYY DX MNXIN .DNDN VIDY DINND \INND DOV DIPIDA
,DINN DXPIDA DNMP DIPAD NAYNNDY ,DXPAD DY VA IN DD ,NPIONRN NIVIY

SN0 PN MY ORNNA

Myavn NPan DINNA DRIV THPTIV TPXDNT TNY YNNY DI D NMIYN NIANN
) 1% MWL YTV DXPAD TIVH MITITNA NNANND NWY PNDIPN YLD DITINNN DIDN
,D709NT DMIPYHN ININD AN PA LN TN DY DN DMWY AT TIND
MNNNTN NRXIND D) ,0°2°0 911771 NNVIAX MYIITL DNPY ,NPNNIOV NMINNINN

PONNM YAVNI VIDIUN 9PN MDOYIN 9N

SV NNDIDMI PR L,YIANND DXPAD TIVNI NAMNND TPNINT ,NNMP MDY 17N N 2DV
SY DNYOVYN NN IN DOPADN TN MIN NN, DM PNYN DOPIDN MNT NN TIYNY NH1aNN
I8 RYNY DI ,NTANN MDY DY NY TIVNI DPIVAN DMMIPY

DN DXYNN DMIIYN NMPPYN DIND PINNY DININN

YIVN NPAN DINNI NMDVINN MY NDNN DIV NIANN ,NT INNNI NOMY TYIND 1)
SV DTN NIND MNP,V PNION 20V INISN I MDY L, WTN HPYY TSN 8
MYAVN DY MNNDY NPAND DN INIYI NINIVNI NYINNDI TV NV NNON
99N YTINND NNN PIY MYI DIDIYY DXNNA ,NNT DY IMPN YaVNY DTN DN
DY PO AWK ,OPYD TINNN X YOVNT YIVN NNIND NN NNYNRID NN NPNIYN ,2026
DNNNA . YR YIAPIV 92°N2) DTN NNONNA PDIND DI MDY 1NN 1P Hya >
VY TN ,DINNA MYNI PNVINT OXTPN DXV ANPND DNN DT IRNND TN 7D
DMNNA OIT IN DT DININ DY DDIANI TTOM MNPN PIY YAINN DIV 172NN DY

.Y DINNA NHANN DY NNIDINNN MDY

DYTINNN, D227 DXDN MYV DMMP IRIVY \INND DXPNYA,NI12NN NYT 2VMNY 90N
DMV OXAN YT DY DIPANNT PN IN 1IN MXIN AT NI O MYIVND IPPYa
P2,0°WNYN 1IN DIDY NIYIVN .DNYNOV) DPNVINT ,DMPOY DIITIN NN DI
DN, 05V T DXDI)2 INDNI MPYAT MY 10331 NPIYD PYNNND ,DITYN FYNNND NN
NN PORIWIND PTY ,0IPNN NN ,DMNIRMN DPNX) YN HPYI DTN DN ON

DRIV PIVD NPTIN NPV MYOIITY IN NPDIPNHN NYDINAN

DYDO)N DINNA DY DHDIN DXNPYI NPNTNOVL MMV DY MNP YD IN> TIY
D» D)9 DXPYIN 1D, PYNPIVI MDD DIPYN MOIYN ,INDN MY MY, 0PN TN
NN IN O1IVINT DX0332 MDY NIPY NWN YINND DMVY TUNR DI IN DAPIY

D99 3 wrn IR 43
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1Y YALN DY NN NPAN MDY NMNNI NIV DMV OIN ,DIDNDN OININIV
.2NN YT DY NNINNY Y9I, WTN DPYO TINsN

N5 NAND MMVYY ,YNINNY DD, DNIWII IHTNY NIV MNNOND 7D N0 NN
,INT DY TN .0»MON IN DINYT DIMPYI DN MNNINNDY N3 DINNY DD DIPNY
NN TAYNY NI2NT MIYIND PR ,TDDVINN NITON T 7PN VTN ,NY 2OVA
MY YY DNYOYN NN N DMPIYIND DIDINNN MIMINND NN, TTNYN MINNND 99D

OM9Y N8NV D55 ,NYann

12 DONY DMWY NMIPOYIN DINNA MINDN M

YIVN NPAN DINNA NMDVINN MY NDNN DIV NIAND ,NT INNN NOMY TYVIND 1)
V99, NT TYIND DNYRT Y1) NN 2OV N8N 1T MDY DN, WTN IPWY TN I
700 P2, NN ,NT DINN2 DDIAN YMIND AN PITY IRV YANN KDY ,N1INN DT
L, NON I9INA NPTONT ,NPNN NPN TV PNV NNDN YW NITYON NON
MDD PINY 1T PNY IMIPN YIVNY DITINSN DIDN MYV WINIWY INNND ,NPINN
TRV PNV MNNONN DY NNINN DY TR0 IUR DO¥0 VNN NNN PIY MY DY

ORIV N DINNA

MYavN HY NPANA DIPOIVN DX DNV DY XD ,NT INNND TN ,INNIND ONNNA
,DY95¥9 0PNV HY YIANNY 1N ND 7229971 ,N77T01 NNONNI WIN HPpwhH DIMNSN DX
TIND ,NINT DY DT MDY DINNA DN DOPMIND DIMANND HY N I YNNI NoN Sy
MY 95 HNIYIA PR D DD TIY I XD D00 VINnn PN P MY YV NNmvao
ITOM MMPN PV ITID DHYWIAN DIV YN ONVYRD 1DV TTH ODIN,NT DN NIVIND

NMAN)

, 0’217 DY NMYAVN DINIMP IRIWD NINHD DOPNYIA ,NIANN NYT 2VIY )0 D
,DIT MYV POV DITING TUNY ,DMNY DOYNIINY DMVIY DN YT HY DIPANINN
DYNONOL ,DMPOY DOTINT DOOYID YN DI NIYAVN .NMI2N MININ 1T DYNI
L9000 DMOVINTN DIDIN DVDID-IPRN MINVINX PON DINNNY ,DINNN OPNVINN
.DMOVMIT DD INDNI MDIYAD Y IDI NPIDD OYNNINI ,DIVYN FYNNIND YINOY MY
OIAN NIIWNY ORIV PTY,05P010 N0, NN NN IT MY, NNT DY T

S0P YAVND DTRNNY IN TP

DYIY2 VIV ININT I9DN NENID NPNVINT NMNNINT NN MNINNT ONYWL D ) PIN> TIY
NPV NP IV MYIT NYIP MY DN Myavna MYye N1ToNY ¥ann Y01
S MYYIN 19IN DY WAVWND NMIYY 1IN NNV MDD N9 Y PIND DVUNN 123 Y0I)
,192NN DT 2VMID .OMVLINYIN DIPNYI MINNT NN YY 191,03 DINNA DIDMNNN DI
DYUO)N DINNA NMY NPNVIIT MNON MNINND DNIYWA NMIN) HIXIVI D) ¥ YINON
NNON NYAPI DIV MY IRNND TN NI DIIN,D223X> MYAVNY DN MIATY ,0MOVINTN

SNIND NV NINDN ,NAMNN

Myavn NPaN DINNA ORIV TPTIY TPXDNT TNYA YNNY DI 2D NIYN NIINN
oY NI 551ON PMINN MIN NITTNA NNONND NVY PPN YIVND DTN DI
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DYDY YD PN NT IWPN .DMTOI INX DPNINOV , 000N DN N2AY D901 DOPNY
.DINNA ATOM PV DY IMINIPN NDNN DY TIOD MY 2026 519X WTINK NN PIv M)
NI PN ,ININD NPV NITON NANT NPMP MY TN ,NT AYVA NN OY T
DY TPIVARND NNYIYN NN INX NAPI DX, THTINYN MINNN MIMANND NN TN N1INN DY

I¥ab NYNY D5 ,NHaNN MY

D»VIP NNYND NN

YIVN NPAN DINNT NMDVINN MY NDNN DIV NIANT ,NT INNND NOMY TYVIND 1)
TN DT TYIND LWIDM NON ADVA NINND DT MDY OINM ,WTN DPYY TINND N
MYavN HY IMNNNDY NPAND DN DXIYN TP TPNOVYNT NITOM NHMP MDY
D»VMIPN NNINNN PN DN PN IDIN MAPY M XD INIPN YAV DITINND DIDIND
SV ONTY MY IWANNDT TIVN MDIPNI PO NN PRI PONIYIT PV NT DINNI MDOYab

JON DIAND

NIV NINN DIPNYIA DXDN MYV MY DY DOINNA ,NIAND NYT> 2VMNY  NNT DY
D377 1901 DY WIAXND N 091y 01OVINTN DXDIN DINNI MINPN MPIVPI HN
Myavn ¥ 51171 NPAN DY MYAD O1MINND NNDNN M) NNND KD ,0MYUY TWN
NNNNI MDPWIN DY D) OPYNL IN DONXIVN 1NN DN DD 2D MINT PX D GR ,DXN
OO P INPHR MM ,IND P2 ,NNNY 1N YN DN PA.INIYI nHann Y
,DPOMDT DM DXNYOINX ,DIPANNT NMYIVNN GO0 TID DY) N2 dDI) TRYND

219) PON

122 >0 SY NPINNY ,PPYIIN PIVINI , MYAIT MNP DY 22N MNY NPSONII
M 5y NPNY TNND PPON IN RIND MYV ,03INK D) DIDINI IN LN YIVNI
MDD 0NN NNNY MIVY DT NDN MYITI NTNY NDIDY 12 DOPAIINN DY NN YaVNN

LN Y0 MDY NNONNA

NPYD ,01VYN MOIYN 12OVD NN 12 VIDIWN PPN ,¥ya0NN MDD [T DY qON
SV PAOIN NDN NN PA,07MINND NNIN MNDNI NANNY DMWY, MNY NPDIVI MNNIVIN
D2 P20 PNMONN NXOIVAN NIIWNN P2 MY SYNNND) DIVYN 1D XN YIVNN
DN DOVNNYN T DY NWOIX TN IX NPADN MY 1TYN .0»HVX TN OO

.MSWaN NNONN DY NYID YAVND DIDY DPVINDI

MPNY YN NNVIX ,PYIPIDAN NPNIYN MPHN MY ,0PNTNO0 DINDNN D, PIS> Ty
N1 NN ,NT DINN2 MDY NNOSN DY WAVUND DN G DMWY ,PNI DIYanT mMOIyn
DONDNOVL DMNDDY DMHVINT DIDI) NDDIIN DIV MDY DY NN MVIIIN

.DMOYOM

D»VXIP NNINN DN DY TIRT IN NNNN NYIAP DIVN DY NNNI PR 2D NN NI2NN
NYAYIN NPND VY ,WNINNY DOD ,INIWI DINNN MNNINND D), PNYN NMIOYaD
N5212) NN DININDV DMPOY DIV ININ NNV NPITH MY 02901 DXNINN
,NDD TPNVONT NITOM NNXOP MDY ITYN ,NT 2DV 01OV TN DXDN DINNA
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9955 ,7TRYN MW DY YN DI DY DNYIVN NN TIYNY NN DY NN PN
IM90 NNV

DDA DXYNN DMIPYWI MWD DIND YV DIIPIYN NNONIN NDNON INIDNN

YIVN NPAN DINNT NMDVINN MY NDNN DIV NIAND ,NT INNN NOMY TYVIND 1)
TYNAY ,NT TYIND I INON 2DV NINND DT MDY DINM ,YTN HPYO TINSND N
DYDY MYAVNA YINIY) IMINN ,NPINN ,NPONY DN HNIWI THTIV PNV NI TON
NN NDNON MMDNN YY PRI I9INT WIANND 1N XD I0IPN Yavnd Or1nsn
9208 MNPN PO OMP NI PONXIYNT DIV DT MDY DINN DY DDNN DI

LNND DMIDN MMAND KW OIRTY NI IVANDN

IR TN 1) ,ONIYI DO KD NIAND NYT 20D YD NTAIVN NIV ,TID DRNNA
NY ,NITOM NNONNA YTN HPYO DITINKD DXN MYV NPANA DYPOIWN DN ,M
OO NN TAYNY 172 XDY,NPDVINN NINON DD MYIT DY NOIWYN NY 2DV DYIND

.3 DINN TTNY MDY DY INYIVN NX IN JMIAINN NN

NIV NINN DIPNYIA DXDN MYV MY DY DOINNA NN NYT> 2VMNY  NNT DY
D»HY5 DIDN DY YIANNY N, 0012 O1HVINTN DI DINNT MYIPN MPIPOVPIO HN
DD MI0N .DXX MYAVN DI NPAN YWY MY DINN PXAND KD , DMWY TUN
SUNN ,MPS MWD MIYNIN MIMNINHD NPNVLNT MYITIT AN P2 ,91900 DMIYY IINND
TPNONT IDINOY YD, MMIPY NI PN NIAYN NN NINTIND DTNV N0 MAIN PTIND
NOVNNND NNPNNN TV ONNPN YT, NIDN DIANWN NYPYN TISND NMIHIYY Y NoN

NNYN MY

MMPH NTHYNY NPMNND MYITMNMP DMWY DPNWA,NI1IND NYT 2019, 7D 9y qoN
.DXPANKN DX MYAVNN PPN TN DI 122 X02) YV NPINNTI DPMYNYN N
MW IN NN NPYWI O YIONI M) P YW NPINN NYIT MNNDN NPEOMII
INNY NMIVY DT NN MYIT 12 DIPIXINN JY NHM YA0NT MDY NNVIAN TNYI PMIN
DD NN NITOP DND NI ,NMIY MOV TNSN NN OMYNYN NDND DON

DOWRNN

MO TINN M ,NDI MPON NNNY OMYY DMIIYIN DPNONOV DMNIN ,)D D
PN TIIND MONDNN ,MPHINXY MTNIY ,NMINVIND NPNDNIV NPNYN DY NYNLMN
YT NNVIANX MMINNI MYITI MYPYN .OPMYNYN DXAPIN DX YAVN S NINNDI M)

.3 DINNY DIDND NN DY WAVND DMWY MDY DIYIM NPPOY NPOVNN

NPNY MIYY DX MYIVN DINNI MY ,NIINN DT 2VND NN MIMONNY IUNI
YPAINN 2905 MIN MY ,MOWNNND NPIWANM NPIN , NPV NMANNNA NDND
NPMIDPNNN .NIYIVHT PPT IN MDY DD IDIN NITOM ;2% Y023 HY NPV ,YIVNN

NATMY DI NN PONN TYN DX TIRND IN DINNNN NRON DY MYPND NMVYY DN

VNNV 95531, 98I0 \INHD MPP0PIN 11D DY DDIAN DY MNNNMD D 1NN NIAND
DPIPN YAVND DITINNN DY MYIVN NPAN DINN INIYI THTIYM 7PN PNYya
,MY 1YY .D»AIND) DAPOINA ,NININOT NDIN MNDNNI DPMINND DNNY INT DIMNVY
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NN PAIYNY NIANN DY NN PR ,INDND HNVONT NITOM NNYP MY VTN
O RYNY DI, TINYN DM DY DN DIDN DY DNYIVN

DXMIY DININ

YIVN NPAN DINNT NMDVINN MY NDNN DIV NIAND ,NT INNN NOMY TYVIND 1)
,IT MDY DINH NN .WIIM) PNION 20V MINND I MDY VTN HPWH TSN 1N
DYNYIRN NYAPSY NNIRND NNV NNDHN MYNNY )1992 9190 NTNYNN NH2NN
DPNYNN MNP 19Y ,WTN DPYO TNND ¥ yavn Sy NHinay Npona ,DOwITN

Y INNNA VIO HON NT MDY TNSD MYITIN INDIN MMIVPNNIN MOIWNN

,12INNN AN MIMAND NN NTPNRNN N OINNA NIINND MDY, INNNN NIIY TYIND
LT3N MIMNN NNPND MOIYNY ,OMIWANT DPNINOV ,DPNVINT DOV NN
TV N 25V .ONN PTD DORNNA 927D AWARIY DI 2387 Yyavnn DY 51177 INNN
NPN NN PRI, NINPYY DMHNNIN DY DXNMPY IN DX 1IN PR MY INNN

.Y MDY DINNN WD MDION

Y2VN NPAN DINN DY WP N INNNL DININNDN DOIMPYMN DININN LYNY 2D TN
D90 DXMPY IN DMIXID,INNNN NIMIY TYIND 1123 ,N712NT PR YN HPYS TINsN 8
51772 ,NPONA DXNVWPN DIINN DMK IN MDY NPADN NPN N, MDY DINN2

DYDY MYV VIDWIA N

WY YD ,DNYNN 19INY OPIAND DM PV DININN 9PN D NN NIAND
PV ONIND POMDIN TPNOMNIN MNNANND OXNNA NNNYND DMWY [Pyl
NN 7% DINN2 NI2NN MDY YD MINRTY PRI ,NPDINI NMVLINND NPNNIV MNNNINND

9992 IN NININND NNONNA HNAD

DVIN OMIN

YILN NPAN DINNA NDVINN MPPYHA NYNN DIV NIAND ,NT INNND NIIY TYINY NO)
M2y DINNA OOWTN DI NIANY PR ,NT TV, TID OXNNL .WTN HPYO TNNN DN
NN NPNYN NPN,NPIYN XD NI2NN 2D 9N .NT IRNNA DININNDN OXINNID 12yN MY
DMWY Y91, DX MYAVHN NPAN DINNA DXADN DIMPY IN DI D92 NPODN
DYINRNN MNVONI NNON MYNNY 91992 ,7252 MW NION 2OV NNINN N DINNA

.DYWITIN DXNYINRD NYAPD

mNpY

YIVN NPAN DINNA NMIVINN MDY NONN DIV NIAND ,NT IRNND NIIY TVIND D)
NDY, 1T MDY DINN2 NINPY PN NIIND DT TYINNDY,TOD DRNNA .WTN HPYD TN N
NNIRD MDOYAY IWP2 DNYOD MMPY DY DXNIDNA NIYPNN

DPMNN NINPY

TIND N YAVN NPAN DINNL NDVINN MDY VTYNY ,NT INNND NIIY TNNY NN
.Y MDY DINNA OOMNND MMPY PR NIAND ,WTN DPYH
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MNIPY PPN NI

TIIND 22X YAVN NPAN DINN NDVLINN MDY ITYNY ,NT INNHD NIIY TINY NI
MMPY PPN PO OMPNN XD TH9DY,1T MDY DINNI MMPY 7PN PN 19N ,WTN Ypwd
NND MPYAY DMVINDIN MMPY NP IN 11D 9272 DNN) PRI

091197 NPIYDI DIYYUN MNIND MY DINN

2225

937 ,NPTNN AWANY GUN X098 YDDNT PN TPNINIPYY WNNDY NNAY NTNY NHaNN
PIIND .D0N DMHVINT DY0I)2 1) TMYI NNDNI PAPY X1 YIVNI YOIV VINIY
DNIY POY YN DIN MNPOY INI TINNNY ,NINDN DINIDYN NIIYNA AN YDVINT
MIYPNIN NPNINDPI DWYN MOIWNY 1ANNNN NP0 TIVD MYSNHNI DWW
NN NNPYI MY ,OONN DXPAD DY DHDIRNND NNYYOI DY DOIANN NOYIVINN
,PP90 ,21N YOOV NPAN ,NTVPIN G0 NP ,DMOVINTN DIDIN DINNI DXMPY
P25 DYIINVMIP NMIYIVN P2 NINN OMPY NN 12 ,MPY 0N DD NN NONN
NPV TMMPYY PHRYND NIIND IWANY NON MNPV DY DY .0PNNMDN MYV
D05 NVYYPY DD NTPIN ,NINN MY VXA ,0MHVINT MYAVN DY Y NPYV
NN ,0M50T NMYAVNY XNNDN 905 NINN) Off Ramp -1 On Ramp Tyn Mmysnxa

P22 NMNAVND MDY 12INNN (PNNDN QDI DMOVINT MYALVN

1970 9IN%) MIPA NN ND0N ,DXDTPNN MINTIN M MININN 91D YOVINTN PIIND
L9012 .0MNT MDIND) DIVHNNWN NN DIDNNN DDPONN 1DV ;1170 NI NN MAdN
DY NPNY 0PN DINMDYN NN TIND D3NN YIVNI YIDY MNPIY IWIN> PIIND

.DMYOVN DMDIH DOXNIY NYAPI MDY NMNVDINA NN, MINd

DYOITIVDY DORNNA DY D1HIMNMVIIP MNNN DINNY NVAIND MM DY NNV PITIND
0N 521PNN JPNN) D1VDIPHNIVT 07N DIPITINA NINN MIID, 00PN OPNINOV
Y MIPA NOYINY D) NNYPN VTN TN ,(DMIITIND DIPIIND

YAVN YIDY IWINOY 2)IIX DIVVN DIV NPAIN IWIRN NNIDNNN DIMDYNN NIIYN
TNXY TPPINDPA DMDYN NIIWND NN MY ,0012) NINI MY TNND N
D»NIDN NWYILNI NIHN DNV NIYIVHNI MIN> DY NPNY DD NN ,NPPY0
TPOVMVIN NIIN IWANN YTVINTN PIINT DI MPY HYP DIVION .DMOVINT DD

MNPOY MINI NP LR MYIVH PAY NN YIVHN P NHNX IT2

YD MPNT NN PIYAN NIV WITI D1HVT DIDII NINN DIVYN XMV NN TN
D»MIPHN MM YPID DY IVPNN NIINN ,TD DYY .NNX AT MW NN NN NOINT
.D»Y2ON

DYHVLIVT DYPIINY DIYWYN MOIYN MWD DIPRYNN D1DIN DI 0N MM IPID
NNMNON DIV TIY DY NIND MDY NNOWN DIIWIRNDN ,OMTMN D10 MNP
NI MNP0 DY DTPAN .OMDUNN TIDY 291)2 IN NPNPIAN MIIYNI NNAVNNIN
DNV TIN ,NYITIN NODIN NNNINN IR MPOY IN POYN N2Y PO NPOYN NN TNYd
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NIYIVA N TOERPIAN NOIWNI MNXNNN NNOYND TY OINT MDD PR DVHYN
D027 MDA ,NPNINDIA DIMPYN MI2N D)2 NPNY DMWY MID1) YPID .NPPYON
DYD) YY MIITI IN NPV MY D¥PINNN DN X DO TN DMIPINL ,0M”HVNT
7 D NPVAN DMDYNN NPNYNI MT OPAD 1IDOW .NYINN WINT TNND OMHVIT
129N TN, THN IDINA NPYV) NOPWNI ,DIVYN, NN MDY YNID NNPN NMIPY DY INDIDMI
NIYNNNN TYN2 MIDN NPRY NI YNHNYN NN NP OOMYHIYN MDY SN2

DI DANN P2

NNVAN DM MDY TYHRN TIN , M YPOD OY NPPHDN PIIND TIVH NN ADWN NN
2111230 DMNINDI DNPNA NTNY DNAY,0221NN DNPNA NTNY 121D MNP0 M) VTN
MY .MIPY 02) HY NINI DINPN NMINIPY I DY NPNRY ,NNPA PDOONN YN NNVIAN
M2OYADY 7098 YIDIWY DRMNN ,NXIN IDUNT DIMDUN NIND DY NPYN TWIND NN i
.091Y2) XIN2 INDN

mM2O¥9N OINN DY OINN OXTNN DIDONY NPPN ,NPPPN . MIN

PN, (EYYN AW PINY 1 1DNY) 2019-07YUN ,DVVN YMTPY PIN - DIYYN XMV PN
YNRYNN ,2PN YOOV PIN NN PYNMY ,9.1.2020 DA HIBPIND DI WX ,DIDVYN YMPY
NMINNANINI Y2 DT NPV ORIV DIMDYNN TIVNL YMNN NPV YPI DY Ppnd 1986
,OMVUTM DNTPNN DWYYN OYNHN PN DY MNA NPYD DINY NPNIYNOV
AN NXD DIMOYYNN NN NN DOWHI PINTIN DIMIPYN YNID MMPOY DIVANNDN
P2 DDV NIV DY) VITVIRND MYNNINI MXPOY NN DY NN P ,00PN 0N 752

.D»POY) DPVID DN

MYXNINI MINNN NN 0N ,0°27 MNIN’ DN DMV DD TPNNN DIVYNN SYNNIN
MNNN NPV ,NPOY NMDY NNNAN ,DIDYNN XMPY DIV DXVTN DIHPNY DY NDND
D) OMIMP ,NIN NN TXD .ANNYN NDIYIN DY NIPIN DINNNY ,MPYY MO
MYMN) HYa DIVYNN SYNNNRIL MNYIN DY NNVIAND NN MIYIR DY) DN 0D

LDUNN OYNNNI NYID YINIWI MIRNND MNPIN DY NDYN 1D ,VINdY MO N1

NN OTPDY DNTPNN DIVWN HYNNNI YIDIWN NN TTIYD TYN DHVWN MPY PN, 7o Hva
9N DYYVUN SYSNNI MDOWAD NHMPN NVAYNIN NNDNN NARNND TN ,0MNNIND TUNN
DDV SWSNN PY9INY 2N ON P2 ,D15WN NP 1NN P2 DXONYN NN NN PTON PN
MY NN P2 OXONN NIIYN NN 1D ,0DWNN MPIN PAY ,00WN NIVYN DD DX 1)
201NN NRINY DHYYNN Y2PN PAY ,00WN PNIYN DN IN POIDI wHvNY MO ,01Ywn
YTON ,DIVYN MDY NN, DIDYN MNXIND YN NPSYI MINNN YIP PIND,TI DY qON
DYYNN XMV NN P2 DXON MDNN NPIDIND NINNM NONR MDY DY DOONN NPINN
YOOV MIIN ,O¥PI2 MY HDOD) ,0MNYW DYWN MY MNNN DY DN PIND . PNINPY »av
YWNNN HY DY YN NIM ,D29DN DM DITIND ,DIDVYN NVIPIVAN ,DIPIND ONIUN

.DMNTPNNN DWYYNN

,DVUN DI DIYYN XMV PIDWN NITON PN - DIYYN XNN1PWA PIDwWN NITON PN
PIDYN NITON PIN DONID 6.6.2023 DA ,("DITYN STV PINY :PNY) 2023-)9VN
PYIDYN NITON NN NPYPNA Y DT PIN .6.6.2024 D HIOPIND DID) IUN ,DIDWN YNy PYa
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DYYN YMPYI PIDYN ,PIND DXNNA .DYPRPI2 NIN DX T HY DNMNNN DVWN XMPYI
D991 NON DIMPY .TIY MM MY MPID NN DIV Y NPINN 29N> DIDNIDN
,DIDVUN SYSNN NPNN , DYV NYIY DY NPYOD ,0TPNN DIV MPY PDDA DI MPY

JNIYND PIAYNN DIZYN MNIYN NN TWARNDN DIV PNIYN D112 1)

971N P2 NODANND XXM ,O1NIVPIND DINOWNN PIYD NONMNN PIN2 NYAPN NITONND
NDOVPPTN YY) ,2PSD DY NN DIVYN dMIPY MY MYPRN NDVPPTN Y
PV NN NINY DTYN PIND NONN .EMD DWW YN MNIVPION QU 1Y MOYPNND
NOIYND MIINNN IWIND N1 DY, DX0N PN DPIAN DI MINNY DVYNN XMPY

PN A2 1PWI 1AW NMNAN MYSNNI DINIZWN DI TWIND) 27010

1YY NINIPYN IANNI DMIOYW IN,NIDWIN DIND YV DXPNYA MINNAND

DV NN O2IY) HRIYIA NPOVIPTN NPYDOM DIVYNN NPNVYNI NON MNINKD DNV
NI2YN OMIVINNDN ,DXA0WN DYTIND DN MDD MOXIN DVYN MIIYHNN Iavn
VIV MIANINN NN P2 ,N00N) 1T 1NN .DNX TPDIVON NINDNI NI NI Ty
TN MPNT DY DMPHR MININAD WIiPPaa MDY ,0MOUNT Dbwn PYona
1M DMVIY DN YT N OMHVINT DIPITINDY O1YVINT MYAVNI VIV NPNRYN

.Dpoy T

IUN ,DINNA DMONONIVION NINPON MIMANND NN D) TIVN 1T MNNOND ,NHANN NIIWND
TPNMOVIN NI ,0NI2 NTIAY SPYNN DY WIIYD DOV MNIND PTYND DX
921 PRY DIDIN DMTOINI DOPDY NMNIPY ,922PNA .NMA) NNVIN NN MNP MWD
TNXD MIID ,NPOVIOT NPAYN PAD THRNNDN MDY P2 NP DIWIRNDD NININ

PN IDIND NN MW ,NYITPON ,DMNOVUN YINd2

,INDNO0N XIDN ANINOY D51 NPNVININ MXTNN TNY DI 1D NIAND NN T
YT M2 ,MPYNN OIPNYHN TN OONP 15702 DD OMNY 5IND DMWY
DY DPWNNIA NN LY NNVIANY NPX MYITI DDHRY ,NINTPNN NPIWYON MDD
DHRND TN ,NITN I9IND NNANNY MK NT DIND ,)D DY .ODIY) N IR DXNPI9N DM
2 DYVNNYNM MIIXD) PIVN I9IND NOWNNN

MOYN OIND DY PN YAYND 3T DN YWY DONINIV DY

92y 9500 P2 ,0°9915 D»HVTN NPIDDM DIVYNN NMNIND DINNA DNTNIV DMV
M52 MDY # NMY DIVYN MOIYN P2 NN MINDNVINY AP YODDIN MNIND 921
DYDYV ,DMHVINT DIPIINT YVINIWN MIANINM ,NNN A2 NIPAN NN I
NON NMNNONN .DMDVINT DIDIID LN NIYAVN P2 DPVMIVIN NI MINNND) DIIPNI
MOIWNNN NPANN DY WHRNYNN NMONN DY ,DOMPYN IR DY WIUND) §POIND NN
NN TIVY M2, MNVINND NPNYNI MINN NN PIIYND NPIVY 191,0INNI MO
DNV 5HMONY NNID YD NDIYN NIAND .YTH NNVINI 12D MNP DIN MNIN

SPUMLIN YT PAYADY 1T DY N IWPND NMNY MIIWND IWARNDN MO0 Pwnn — API 4
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TPMOIYN DY MY NN, THRYNY TPNTNIVN NHPNYNN MDNND NN P ,YIVIN DN
NVIND PN JPINT MDNIN NPIYD ,DIPYN 12557 P2 2OWD NN

mM2O¥9N DINNA DXPADN TN DMWY

AMIVPNN DY 9PO¥a,NT 2DVWA , 002NN NN D1HVINTN NPPDDN DIYYNN NN DIND
YMPY NP0 MY, NPNINOV NPNVYN NN PA ,DOPODNN DOWHY DITTS DY
72NNV To5 25 DYV VYN NP YN NNVAN NI ONVPY M OMPY , NNNDYN
LNIDN YN DIV OVIMNMDIN DXPADN TIVN,NT OINNA DI NINDHN MDY NYNN DIV
PIN MY, MDY MNNONNY PININY NPIYPNNN G210 NN DINNND NM9Y NN

VUMY DD WITHOY DININD

YA DYPADI YWY 12YN DY NNIN NYN DOVMDIN DOPNYA ,NIANND IWT 20D
DYPAD YV 721 NV TXD M) YN DIMYYND) DMOVINT DIDI DTV MNNNN
DX INDH MNNILYY ,DMMYVYN MIHAN ,D¥P)2 MY ,N¥NND DXNPINNY DXNPIMN
NIYIY AN ,DOPI0N M2 DXNON DMPYHY D¥2ND MIYY 1T NN .DMNONOV

.02 MOIYINN NPINKRD NPIYNIY OOMPYN

L0 NPNY NOYW DXPADN TIVA WIT MW MNNINT NPNNY 935 ¥ NIIYN N72NN
DMPYI MPNN MNRNNDI MWAN NI ,DXPAD NATNND NI 91959 9721291 NVIINND
DYPADN MNT NN TN NIANN NN PN N VWA .OMINDNI DPNDNOV ,0NVON
Sy DOPA0N TIVNI DMNYO PNNY NYAVYNN DX IN DN MONN NN NN DO TNYN

NNANNY 935,V

DN DYNN OMPYN MDD DINN MININY DIYNN

9901 ,NY INNND NIIY TNND ,0M0”P DMOVINTN NPYDOM DIPYNN MNINS DINNA
DYININIVIFN MMPON 2IIXD PIWN IN NMT MIYN DIPIDN OPON TWUN ,DMIVIN DXDINN
,POYN YN NPNIN .OMDYS NNONNIL IN DIPMANNDI DT DPNX DX N 177NN DY
Y002 DYYN ,TPRPIA NIAYN L, JIITN DWYN NYIAP NN P 009510 MNND DXONN
.DMINN DXANN DVYM NPYOD XMPY NYIP IN DIVYN NPPIVIN MYNNNI DIVYN 2PN
,229N YD0752,1911H2 YWY D190 NPIVY NPIYIR MNYN ,POYN NP2 MMPY N»Nan
MMANND ,ONPMOTYND ONNNA ,DXINX DMOVINT DIVYN SYNNNI IN TPRPIA NH2YN2

.DXMPYN MPNID NPOYN

DV DY NPINN D ,DX9DN DXONN DINMP DMOHVINTN DX0IIN OV ,ININRN TXD
YNNI MINN WINA DMWY DITTY DY DMOVINT DIPITINI WINOY ,D0MHVINT DIDI)
MODIN PRY MMV NPNYN MYNNNI TIY NIYN DIPYN MDY NP IN,INDHD MM
DYV DIVNPNYN DY DY DXIIND DIRNNY DMWY NONX DXINN .22X ¥aVN DY NION2
MM PXONT,NMDY ,NNVIAN ,MPNT DY NV NINID,5595 , 00NN DN TN ,DMPOW

MY

DMPNIT DITHO NIVY ,1PVINDIN NITORN ANTINM DINNN NNANY D33 >3 NN NIANN
LTIV NN2YN OWNNN DTN DMININ MY ,0°901) DI DMPNINIV DXPONN HY
90 NN TIYNY NHANN YA PR ,NT 2DV NNT DY THY .DNN NNDNI NN NPYYD
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DNMINNANN AP DX IN TTNYN MY DY DNYIYN NN NN ,NYN DIDINNA WDV
Oy9a

12 DONY DMWY NMIPOYN DINNA MINDN NN

DYYNN MNIND DINNA NPINDND MDA NYNN DIV 192NN ,NT INNND NDMY TND NO)
MMANN DY N 2DV DDIAN N DINNA MINNN NI NN, T .OMOVINTN NP0
DYPYIINY DMHVIOT DD NINN ,NPIWYO ,DPYN XMPY N HYDO1) ,DXPOvN DIPNY

.D»OVINT

DY02)2 INDH MNNALYY DN LD PHN DD DY OINN ,NNaNN N VMDY
IUNL,TINDNIV TPNVN OPIDI NPIDD Y9N ,DIVYN XMPY OPID PV MIIAN ,0MOVNT
STINKY NDM PIND NIONA XY, NYITIN DNMPYN NIYIVIA DNIDN 2307 DIWNND DPIN

191, NPLINDT NPNVIT MDD DXNPY NN DINNNY DI ,N1INN NIWNY
NN DMNMINDIA DNPNY ,0MTDI DMDIND DD MY ,0901 DN PIN 190N
LDYMYN N DDODYN MININD WSND OMYY GUN ,DMNDTPNN DYNONOVL DMV
N9 9 DIYXINN DIMPYN MMINND DY, MINNT 2N DY WIWND NMIYY NIND MNNIND

.DINNA NYON MINNN

N PVIVNY NNT NNDNNA HIDN THX JPNY DRIV PR ,NIINND NYT> 20D 10T TYIND
DXMPY N OPONI OINT DXMPY DXPIDNN DN DINDMP ONIN ,NT DY NNINNN
JOTNYN NMDYAD DIOUN

MON DY I P2 WYON N3 DINNA DYINY D55 ,N1INNN DY NMTTINVNN 7D NNIAD NN
D093 122 NPNNMON DYV NPNYN 12 25U NI DY ,NNINY DNINOVN DIPWNNN
PR LONT DY TN . OMINRNN NNPYIT IOV DIOYIHY DITTN DY NYII INMY DY), 0900 T
MDY HY NNYAVN NN IN DN MINNN NNXY NN IT 2DV PIvNY NHaNn S NN

JTNYN

D»VIP NNINN NN

DYV NPXODM DIVVYNN NMININD DINNA OMVIIPN NNINNN NN ,NI2NN NIWND
: DININ OMIIMNN DX NN P2 ,01930 DMVY

TN, NNX PN NNONI M2 NI ,NPOPYD ,01DVN 22207 P2 A5V NN, PUND
1Y DMV NMMPOY JN NPNIN NVIVY YRNYN NYNN JNNY WD M NNVLIN
.DYPOYY

120N ,0°2N7 AP YPYNN 210°W MIAI7 ,NNTPNN NPNFNIV 122202 5IYA0 NOIDN NIV
NPNNDN DWVYN MOIWN OY MY NOLIN NN ,NNX T2 DPYYM NINN 1ONNA
.D»HVINT DXDI) MODIAN NPNVM

NIDINY NIMY MINN MYIT M0, NPNNLINY NPNVINY MYITA NTRY ,NWHY
oY NPRYY VTN NNVINY 122D MDD 21,0 PN NN MDD NYIN ,DIUNNYN
LDMINRNN NNPYIT DY DINPY IMN DIPID DY MINNON TIN ,NMIMPY YD 905
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DI NMPNT IV TWN ,DMIDN DPNMIPN MM YPID DY IWPNNY NDIDN PP
MY SN NNN T2 NDOWNY NPYV ,DIYYN ,NINN MWD NN NN NINT
.DOMYNYN

MYSNNI MY ,0MTOI DN POY SN2 ,MMPY 2992 NONY PV I, 1WA
DMIONNNA PAPY NTHRYY IHPWAN MPHN ,MPPY

DNIRN NNDXNN DTN DY DMNYIND DTN DX TIYND NI2NN DY NNDIDA PN ,NT DV
D90 RNV DD, TTNYN NMDOYAD S¥192 DNMITIN NN IN

DDA DXYNN DMPYWI MWD DIND YV DIIPIYN NNONIT NDNON INIDNN

P2, 91955 DMYY DMOVINTN NPIODM DIZWNN MNIND DINNY DMIPIYN NDNON MMONN
: DYNIN DD AN

M2, 01TV NNPYIINPIND 27N MIYY NT DINNI MDA - NI NPNVINY MYT
DOUO2 DMPY JNNDY DIYYN SYSNIN NPAND ,NPP000 ,019WN NIVN NN YA
DOMPY DY MPXON PN DYYN YMPYA PIoyn NIToN PIND DONXNNA ,D»HVIT

DTIND DUNND MYIITLY M990 MI8Y NN NMIYIITI NTRY D), 090N

TPMNN NYPYN N2PNN MHOLIDT NPYDI DITWN NIIYN NOYON - PNDNIV HNYN MY
N912 OMHINVIIP MNNA NI ,YPNH NNVIAX ,NIBN NN ,API Ypwnn M2
.D»5LNT DY) MODIAN NPAVM NPNNON DIZYN MIIWN DY MY NOIN

19IY9 Y91Y Y122 NAONN DINNA MDY - DXNPIN DN M) YPOD DY MIVPNN
IUN ,DDINNND NNV YA DINPY OINDI NNNWN SPAD ,NPIOD 99 ,MDM) YPID DY
.DYANWNAY Y232 NN DNRY WP N2

0N P2, 79N 2NINNDY DAY 192NN NI ,NPINN YDINH DINNA - NHN) PLMNIN NMA
ND5 DON MNNNY NN 07NV DM T DX ,POY SN ,MMPY 51 MPHN NI
LDOYTN DI MYNYN

279N YDA N NAYNN MHOVIT NPPDDY DIVYN MY NYYIN - DIV NN’
NI2NNY D25, NINY MNIDNNY TYUNI .NPAYN 11D NN MYIITI NTHY ,NOVIY M
,IMPYY DPAD 2955 NPHIN NMIPNNNN MYINN MDD INYNNY NMVY MDY NN
MYINT NPV NIVIITNI ,NINPON P90 NN NMVANDY NIDIWAN MDINT IIYD TNNNN

MDYaN DPO IIND

NNINIT MDD MMIDNN DY PITHRN DIPIN DX TIYND NIANN DY NN PN ,NT DV
Sy9nVY 555 ,0MNNINM IDIX NN N ,TTNYN MDY DY 5391 DNYIVN NN ,DINNIND
NN MDY

DMWY OININ

DNYIRN YYD NYAPO N2 L,WNNOY NN NMODNN NIAND ,NT MDY DINN NNDN2
: DYNAN DMV DININN NN, PT 93295 DOVUITIN
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1IN YA0NI GO VIV D), NIPINND TYPNHN D00T PIIN - 2378 DVINT PIIN
NPT MNMN 510> PIIND D0 DNIVINT DXDINA 19 ,NIINN MYD NNDNI PAPY
PIN AWAN NIV NI NN MM N0 N2 MIPAL 120N ,DNTPNN MNTIM

29 NMNVDIN NN MIN DY NNV, DO TN DIDOYN

IWIANY GUN ,UNNWNN DY OOV TN PITIND IWIPNN DN 21N DIV - 2)DI8 DYYN DV
P2 NN PO HPOVMVIN NINN MY ,02Y) NIND MY TNND XN YaVNI VIV
NIPNN ,NPYOON ,DXDP0751 NPAN .NMIKRPDY YIND NYI LN MYAVN 2D NN YIVNN

.DYVINDT NNPYII DIPIINNT DYDY DI TN NIYNNNI IYNIN DIDYNN OYNNN 91N

MYa0N SY NYP IPYL DIWONNDA NN SMPY - Off Ramp-) On Ramp TN
MNIYNY MPY> DIINNDT DD NVYP) DAV NTPON ,NINN MY NN, 0NN T
L0929 DPMIPH MM SPOD MYNNNI NN ,PIa

,O9192) DN POY YN DI MINPDY NN INDNOV NNV - TV DIDYN NOIYNI
D905 NY2YN ,NPPYD ,DXMIPYN N2 NOMIN ,NPNINDIA DIZWN NMIDIYNID NIANNNN
DY MYIVNI MIN DY NP

DMVYY, TNYAIWANIY DI, DNYND J9IN) DIIMAND ,DOXNPYN DI 9PN ¥ 112N
NPNDNIV NMINNINNY ,PIVN ININD ,NPOIMDIN XN MNNANNY ONNNA NNYND
ININNIN NNONNA DAY NN NY DINNA NI2INN MDY YD MINTY PN, NN MLHNID

29092

DOVTN OMIN¥IN

MNIND DINNA DVIMN MY NNN DIV 7IIND M IRND NI TYINT N1
AN PNION 25V DINND 1T MDY ,01509NTN NPPYDM DIYVNN

DYDY DMV IN DN YN NPADN NN NPNWN NN ,NPIVN KD NINN ¥ 1NN
MON 25WA NN DT DINN NNV 1D ,0MHVINTN NPPYDM DIYVYNN NININS DINNA
DXVYITIN DINYIRND NYAPDY NIRNN NPNVONI NNDN MYNNY 91952 ,72921 MIIWMN

T 9590

,1T DINNA D0 DXMIPY IN DIIXIN TY NYSN IN MNP DY NIINN VIINN TNYIY 535
DXMMT NNONA VNAM ,PT 19D DWITIN OIMNN NYAPY NNTD NN MNNIND MDY
TN NMINNND ORNNA OO TNY

mNpY

DPYYNN MNINI DINNA NINDND MDY NONN DIV NIAND ,NT INNND DIDID TVIND 11I)
DY .NT M2PYH DINN OXPYH MMPY NY 2DV NY PR TID ORNNY ,0MOVNTN NPOOM
MM HTIND DRNNA MNP OY MIVPNND DD NIINN NMINIA,NMDOYI DWW NONN

PVLINMTT NPNTNOVI NPPOY ,NPIVYINT NMNNNINNY DRNNAY NT INNN ININNDN

YNNDN GUIY DMOVLINT NMYIVLN NINM ,D1OVINT MYIVNY XNNDN GO NINN 45
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DYMNN NINMPY

NN DINNA NINDN MYHL NYNN DIV NIANNY INNRD ,NT INND DIDID TNND 19)
DY MDY DINNA DPNINKD MMPY PR NHAND ,01DVNTN NPYYOM DIDYNN

MNPY PXN NP

MNINS DINNA NINDN MY NINN DIV NIANNY INND ,NT INND DIV TIND D)
NY 795 DNNNDY ,2O¥9 MMPY PPN 172NN PP OPP XD ,0MHVINTN NPYODM DY
7N VI2NY Db NHaNN NN, DMV NDNN DY .IMPD PPN NP9 1Y 2DV DOPNN
DNNN2 DRV ,NIMPY DY DXNIND 19010 IX TN MPY DY THN0NY YD1 NN MMpo
NPNYNOVM NPPOYN ,NPNVONIN NMNNINNADY DT INNNI ININNDD MDY DD

DPOMSIN

Bitcoin Treasury m»ya 0inn

2225

JTIND Treasury MDOYAD PIPVI OO NPINNY DI DINNA YA MY NHann
MY, )NNN DN NYITHN PHND ITND DI PIPVLIA MYAVH NIANN PXINN NNNONIA
D»HLINT DD HY 2357 HNID NIINT IWIRD NTYN I MY .Y MDININ NOOWNMN
D0 IX YIN Y2V YD) DIPIIND DINNDN DITHIND 1AV 1PIND NNITL ,NNRND NNDNA
L2000 YN DY DOMANN DY YDVINT DIID PIPVLIA HY NDXON TINN NNTY,DINN DMV

PNNDN NPDID MIIYNA NI MON MO MIPNO

NYMN MOLONNY ORNN PIPVLI MYV HMNIY PXINND NMAN 1IN ,IT MDY NNON2
SVNNM NP ,0MNDD NNMY NP MNON NYIAP TIN,03IN0MNN DMININM NN
NI2YN MYNNNA ,NIINT DYPYN NN DY MIIWAR 7YY TNID NN 172NN OTIND

.1I2NN NI NRIPN TN VPN > DY ,N1aNN MOSYIAo PIpVLI2

NI NPN NIAND YR ,NNV NN APPTHN PHND YXINNY MNAN PIPVLIAN NPINN
DPINNY NON YN NMIYAVNI PTN INDNL PIDYD NMAY NPNY DHVIT DXDIA INDD
MY TV NV IND AN P ,NIINN NN WHYO MY TUN SDUINT NI DI

PPOYN PNV I NN NI

-0 MDA MOV NWIDIN NIY ,NPINNN 9P DX NYD NyNn NN 11NN NOMIN
SV NPNTIHNN MNI2,PIVN ONINT AWNNNA NNRDY ,NI2NN DY Y01 NANND DY Treasury
.DMINYNN DPPOYN 11738 WP P

, DTV TPOVT NNNVYN SYNNINI DPINII NPND DM NIAND DY PIPLIIN YD)
DN DYIM YAND MMAX NI2NN,NT IYPNA )P DY NNNYN PPAD MYNNNI MY
DNNXD NIVN |,V NIPA ,NIRYIN MDNIN MY ,0MOVINTN DX0IID NYNN N

YN NI VIV IN NN ,)TIIN INDD

D) WNRYY 172NN MVLINNDY DNN PTY 91952 ,MIVY NIINN T DY PPV MYV NPINND
IN INVIAD PIPVIAL MIVAN VIDY MY NPTNY NI NMIYPNN NPNIAY DYDID
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MY MNNN NPN Treasury -1 MDY D DTN V1N 02N NNT NI MANN POND
LDMYIOY DITTY TN2Y DD D117 IN MYPYN PORIUN

MY HoN NVLONID NNDN NTIFNA YNIANN NIANN YV Bitcoin Treasury-i MDIYY 7D 9NN
,INNDN ONON ,MMPYY DNV NN NIDION MNP VI ,NHANN YV NINN
DYD) DPININ NIV NINK MDY D IN DOYHY DITTN 712y DMIVINT DIV NNNIYNH
172NN Y0235 YPINY Treasury-N MDY NINDNA DOPININD PIPVLIAN MYAVHN .NHMPY NIY
DY02) IN MNNNIA DOPIMN DY) ,MNIPY YD) NP XD ,NDY N0 NNAVN DY 7253

DMWY DOWHY DYTTN NAY YIDOWH DY TYPNN

DOXPIMNN PIPYIAN YD) P2 GMYN YIDY IX TIAYVY VP 2139y DD yNIN KXY 112NN
99Y, 9PV Y95 ,NINMPY DY DD X DMOVINT DYDI) P2V Treasury -1 MIPYH NNONI
DYMY MIAN 192NN ,TD TNXY . TI9) MDNOV) MWON PRNIVN TN DINN MDY
NV MRYIN 0TI NNNYH 19¥10 07Ty MNIYN M1 15N NTIN MDNNIN
IN PIVINL IWNY KD Treasury-i YD) ¥ NVIAND NIVNI NN ,NPHNA NP MININ

DIMPY 2955 NMNNN NNVLIN IN N, NP TN, PIPYI

MNPY MDY DY WAUN KD Treasuryd -1 MDY D MOVIANDY YD NTYN IWR NTION
.192NN 5Y DMWY NI P2 NADIN NWN NXN XD NI1INN

IPVXAN PNHNA DM NPNTNNND DOYIND PV MDD PN P2 ,N91D 1N MDY
D»OVINT DXDI) HY NOVAVNN NITON DMIVAN DMIPYN DIYNN DMNVINT DN
1IN PIPYLIAN NPIND D MINTY PR .OPNONOVY D1LIYAN DD 09IV DNV
NMNNANNY DRNNA NNYND NVY NIANN MDD NNMIN 9P M D395 NIM NHaND
N PNTA DIVON NIAND L) DY .DINVININ NP TN NPYITI 1IPNRNN N0 ,PIva

Y MPWH1 0917151 DINPOM NPINNN 9PN 1272 OINNN

MPYN DINN DY DINN DITNYHN DINDINY NYPN ,NPPN , MY

NoNN NVNAD TPTIY TPNVIINT NITONX DNV NNPMP KD ,NT IRDND NIIY TIIND 119)
NDN MDY M0 ,NNTH TINN HY 1INNA DI PPV NPINN DY MDY DY PIvIna
SVNNM NIPIAN 19NN ,MPTN 99530 NNYD NHANN MDY NINY DY .Bitcoin Treasury
TIY DY INPN TIY M) PIN MINNNY ORNNA ,NNNTH 1IN MDY DIINN YTINRND
YDNDNY DTN NINITL,DMONNPNN NINITA N PIYY MY ,TIY MY MY NPNIM

PpYn

N MY INX) DY MIYNY 1901 1D) NMMIANOINN ,NT IRND NDIYY 12w, 0P NIaND
mM>¥a M35 ,DIYad NNINDA DNAY MDPYAN MMINND DN’ AN 1M MY HHI1Y T
DINT NPV NN D) INN DT MDY NN LD 1D .NIINN JINNA DIID PIPVLIL NPIND
NPINN MY P2 NN MINAN TNKD IR, NNN PIY MY ONX) DY NI1AND NNDOPY

.172NN SY DXINKR MY MINN 25 NI2NM INRNI PIPVLIIN

YT DY IWINY NN LDV ININNDT MM MNINN NNXN NIANNY INKRDY ,NT MY NNDNI
SV MIPVIIN YIVN MPINN GO0 1Y | Bitcoin Treasury MDY INNND TIY M) MY
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YNIND N MWW ), JOIINNN 257 9I1IVI,NI2NN DY MO TON 50% SY NYY> XD NIANN
7252 TPNNY NPINND

NOMY TN NHANH DY 2DMID [, INNN NIANN YV Bitcoin Treasury MY 13 912y
D)0 PPV YaVN DY NPINN DY NNONN ORIV TPNYNRI THION MDY ;N INNND
D130 1R DOYIOY DITTND DMDIN DXNPY JNNI KN IONX TUN ,MITH TINN DY JINN2
VNI NITOX FTYNY I MDOYA DY OO TINDT MIMAND IND .NIMP YD) PPINN IN
DYNLONIN DI DY qLIV NIONPT DPPA NTAPHY MBDYN AN NIIND TV

PNOVONT NMNNANND NNV NNRNNAY DIPVINIIN

MTHYA LPTA OMPY NN GOV 1PN DIPYDY PYHNnND Syan NHann 750 ORNNA
NPIYIRD OPMOYYN NN NN ,0PVIMNDIN OPNVINT DINDIND NPNIN ,NPNVIIN
DY MYNN NP NITN MWT DY N9 YY |, Bitcoin Treasury MDY DIV 1IN DY
MNRND 21PN NMYY I MDD NYINN NPNVININ NNYIL IN NONND NITONL NPY
NN OTYY HYan 192NN ,NI2NN DY NMINTN M9INT N MPINNN 9202 ,MD¥aN INNNa

.DONNN DYPYNN NN

VY NIMPIN ININNI DMWY IR, MPYIN DINN DY DXPNYI MNNIND

022 MIPVLA HY YTOMIN NYDNRN 9PN DTN DY 11OV NNIN NI MNINKRD 0N
A5VWH 1ONN AUR ,DMTON DINN NYPYN NNIP 01NN DX PIND T DY Ma7Y oI
DNV NN DI NPT ONPITND NNDN PPV MPINN

750 ,MN9NIOMN MMINNA NPNDY MIIN MY AN P M0 XPY NN W 1IN
POND PIPV>I MPINN AYYHYINVIY 1IN PIPVLIL Y1 19NN TUN ,DMDININ DIMPYM
AN5W NN 9IN NPT JNYY PPOYN MPYaN Mann

NIANIN YPI DY NN P2, MANIPN DMWY NNINNDY TYNRND NMIVY I NN ,NIANN NN
21 YO OYY OMOLINT DYDY DY TTINRN NPINN DY MONN NPNVININ MNONN
IPVLIAS NYOVYND YTOINN WIPrI1a

,1% DINN2 INY NN PNVONT NNON IR YNNY DI 1D NIINN NIV Ty
DY TN .APMIPN NPNDN MNAN NT DD, NMT MDOYID DD DINNN GIVNND DMVY
192NN DY NN PN ,ONIYA DINNA NANT NHMP MY TN ,NT 2Ova [ NNY
NN NYAVN NN IN PIR IGTONY DIDINT MIMIANND NN ,PIVD MNNIND AP NN TIVND

95 XNV DD 1 TNYN DM DY ON

MPYAN DINN DY NPMINN YAWND ¥TI DN YWY DIPNINIV OOV

JOIND MYINT NPNINIVL AMNNINNN I P ,YOWIN Bitcoin Treasury MPY9 DINN
MNINA HPMYRYN MNTPRN NN MNINKRN DY .PIPVLI2 YD) NNVIANI NONN 917
DXP)INY 4(MPC) >T78-217 2IWON Y0DAN DIPIIN MM MY ,PTOM MPYVLIPT NNNYNH

272992 2NN IR DIN GRY TI,02990 19D P2 PLINK YIMVIPN NNINN NIV NNVIX NVYW — MPC 46
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DY NVAIND DM DIYIARND) DMWAN DINDPD OINPNMN IWN 47 (Multi-Sig) NIINN 221N
.DMTOMN DX9PINA D1HVINT DIDI)

Lightning 1792 48 MPVYAN NYI (Layer Two) MMV NAOY MNIND MM ,52apna
792) , 71221 DDV Y0980 PPV VINIYN MDD NN NIND PNV MY #? Network
50,7920 SY NIIYANN MW DY) Treasury-i D173 JOIN DY YAVWND

MNPOY MY MOIYN MY, PYIPIDA YDDIN NP NIV DD MNNAND M PINY Ty
MOPYA MPINN NN DM NI2ANN NI DY WAWND NMIVY 51 (On-Chain Analytics) N2
DT NPY MYOIT NIV 1IN

DY YN DNDNOV DMNY DY DNYIWN NIZN NN TIYNY 192NN DY NNDIDMA PR ,NT 2Dva
JOTRYN MDY

MYYN DINNA OXPIDN TIVHL DAY

DY NMIYPNN DY PPy ,NT 2DV ,00ANND MAN 17NN YW Bitcoin Treasury-n MYV
9117701 NNVLAN ,IDNN YMPY IPAD TUN ,DIINNND NNV YDV MOVINT NNINYN PP
NYY DT DINN DXPADN TN ,90N .NIIND YT DY DIPININD PMIPLIAN NIYIVND NY)
D»NYNOL DIPAD 1971,¥ TN NNVINI NVX IMPY IPID , MPONY NNPIAONPYOIPID N0

.DYUO)N HY QLY 51N DIOIMNN

,022 PHVTN NNPYNN SPID TIVNI TPNMYAYHI MNNAND NYN NNINND ONYA
DXNPIvN NNNYN SMPY OXPIDN WK ,0INNY DMTOM DMDINI D) NDND MY
DI DXPADN PMNN NN 2XNINY NNMWYY T NNIN DM TOI NMMPY NIY D1HVINT OIDIID

JPDIWANT MPNNM MPIAN ,MVPYN NN NN W NI2ND

Bitcoin -1 MYYAY YMDN DXPADN TIVH NN NY) DIV NIIND ,NT INNND N TIND 193
NN N ,DN2 MONN NN DX ,OOTNYN DXPADN MNT NN TIVND NN PN, Treasury
IOV RSNV D95, NMDYA HY DYPODN TIVN DMIVIN DMV HY DNYIVN

DN DYNN DMWY MDD DINN MININY DIYNN

DXONN HY DNPPA PIOND PN ,NPNONN IMNONNA ,Bitcoin Treasury m>oys 0NN
NN N9 NPN DT DINNA NIIND MDY ¥ NTIYN NN NN ,ONNIDNN 12102 OIINY
YHVINT DI PIPVI MYV DV NPINNA NTPNNN RON ,NMNMPIY DOMPY IN DININ

.192NN INN2

;NI NN HNIYI PN NIIN JINRNA PIPVLID NMIYILN Y PTIRN NPINN DY MY
ND 790 ONNNA .NMIT NNONN DWW D27 DN IRIVI PR 17NN NWT> 2V

N2 I¥IY INWIN Yo 11D HY NN 2NN 1IN — Multi-Sig 47
MDY TPNONDY NYPNN IAYD TNV, NNOP PYIPIZA NI YN 9N M50 NINa (Layer Two) — v naow 48

: ; 49
PUNIN NYAY INN AN DIT PN DIMYYN NN IWANNT,PYNPIDA 223 DY 19 DAY NP — nghtmng Network

(2025) Layer Two (L2) Scaling Solutions on Blockchain Networks: Speed and Cost Efficiency Optimization 0
DYSPIZAN MW Y2 DY MDY DIYNIANY MNP DM M) - On-Chain Analytics 51
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DYOIPN NNRD DXVINNY 19D ,NT DINNA NIAND MDD DYPY DIONN DINIMP
DIMPSS DNINNIN DIMPY IN DMININ DH1DN MDY M¥INNI

D ,NNNY N9ANN MDOYAD PONN INNN PIRY ,NPNDN MW MINID 1), NNY DY T
NPINN MYSNNI DPRY DX TINN IN DTN O HY PIPLI MYAVN DY NPY NPIND
NNIVNI 11270 AN YIYA DINN DMDIN DIYNNINI NYPYN 1D),MNDN 1IN YW 1NN
,Bitcoin Treasury DiNN2 N712NN MYYAY PONN INNN AN IIN NIV DIIN .OMMWY

.DINNX DD DIV IN DMIVINT DIDIIY MNY NDYN YITT MOPWN NON

AN P2 ,NYA DIND OMYY DY DINNA OMIVIANND DIDINNN P9IND N PN DDV
NPINNY DN PIYN NDXNT DMOVN ,0DI1YA) DRIWI NPV MMNNINTND NNNIND
NYOVN DMIVANNDN DXVTN DMDIOY DI MNNINNNY ,OPIVNT DD HY NITIND
DMPYY PN ,N1IINN MDY 29INI IWNNNY [, IRNND TIND . PIPYIID NPY IN NPY

.n172ann Yw Bitcoin Treasury m>>ya 0NN 5y MIMNN NYIWN NN

12 DONY DMIPWYN MIDYIN DINNA MINDN MIAN

N 2200 XTINN MDA PXAND ,NPNONN INNONNA ,Bitcoin Treasury m>ys onn
TN DY TINDN IN TPLIVAN MDY VTN NN 1D, NP MDIVAN 2IMAN)D NN
INIYI DT DINNA MOYIDN MI2ND

YOVINT DIID PIPVLI MYV DV NPY NPINN DY MDY DT INNND NIIY TYIND ND)
NIV PR ,NIIND DT 209D INIYD NP MIIN 2772 NXIN NPN NIIND INNI
,172N1N IRN PIPVIA DY NPINNA NTPNHNN NT OINN MDY TYUN N2 NPNDY MI2AN
NNNN ,ONRIVY IND) DXIWI NINDIN TPORYT NN NPNY T NN DY MDY TUND

JPNINDAN NI POV IRDY,NT NON MDD NV NPNT

LV NPINNA NXNPNN MY DV WK, Bitcoin Treasury DINNI MPPYAN Y9INI AIWNNN2
2117 XOD) 7PINDN MY RSO ,0OMPY 1NN ROY 17NN 1INNA PPV MYavn Hv
122192 NPPOY MINNA PIAINNDN DINNA VTN PR ,DNYHY DITTN 9N2Y DIDI) HYW IDVPN

INMNMONN

NPINNONNND IRXIND AN P2 ,TNYA DIND DMWY NT DINNA MINNN 1IN DNV
D00 DY MTHIND NPINNY DN MLAYNN NMINTNN NIVNN ,02I1Y2) DRIV NPNVIMNI
)2 19D )N PIPVI DY NPTNRD MADN NN DY MIYAN MIVNNNM 015007
SY M2NYNN 9PN DY YOWND DMWY DI DI PPV DN PV NDYANT DY

2 MDOYAN MMANN DY) DINNA DITINN

no95 NN Bitcoin Treasury 0NN 17200 MPWYAY 52 AWNNND) [, INDND TNNID
2221 NT OINNA NN MAN NNON ,TDVINN MDY

D»VIP NNYNN MM

DINN YV NPNONN INNONNA ,Bitcoin Treasury m»ya DiNN2 ©»VIPN NNIXNN MM
SV NPWIN NNVYYA D8N DPRY DMONNN DMNINND DIPIYI DOV ,NT MDY
MY 1Y abwa NOOYD NN DT OINNA NIIND MDY 1D NTAIYN N NNDY ,NH12NN
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WVNT DD PIPVLI NIV DY NPINN NTPNNN KON ,TPNPY IN TPINDN , 1IN
.N92NN 1IN

NYNN PNVONIN NNONT MNNINN N DMIDIIN NNDSNN DI THX ,NT IWPNa
,DYOULNT DY0I)2 MDY INNAYN NVY NPD ,NPINNT NNYPN MDD DY HNIWA
P2INNY NI2NN DY NDIDN DY WAWND NYY NN MIXONI DY NNYP . PIPYA MDD
MLAYNIN MXTIN DY ,09050 MNITI DN JIMIN DY AT THIRY PPV NMYaVNI

MDY NN

DXPNYA PIPVLIAN NN NPNTIN 1N NT MDY DINN DY XMINN 1IN YIWNN G0N DI
,MI2NN D2 MY DY Y 19IN WAVYND DMWY PIPVLIAN NN DXTN DMINY .O0MONDIN
172NN TN NPDOVPR NYIVY D YN N NNTY DI NANN DY) NPODIN NPNINNIN DY

SNNIND NMIYALNN DY NPINNY 72YN

IR, TPNONN INNONNA ,Bitcoin Treasury NMDOYY DINNY 752 AWNNNY ,2OV0 9NN LYNID
INDXN M99 NI2ND PR IDVPN DI IN DNV NN ,MAVIY NPDVINN MYV 5910
TPNNN T DY NYD NN YaARpMY MLONND 92YN ,NT DINNA DX9DN DMHNY DA
DNNN2 219M ,MNIND DPTNN NPPTN DPINNN 9P IWpa N1aND YV DONDINN

.MONN NPNVININ NPNIM PTN NMINMND

DDA DXYNN OMIPWI MDWN DINN YV DIIPIYN NNONIT NDNON INIDNN

YN NN DD MNIDNNA PIAIND ,NPNONN INNONNIA ,Bitcoin Treasury m>ys 0inn
DINNA NIAND MDY D DTN NN NNTY,DMDINY DPNVOND DINDNNA DIPOYI DNPN
PIPVLI2 MYALVN DY NPINNA NTPNRNN ROX ,TPINDN X HIWIN MDY NYDD NPN M

.1172NN JINNA YOVIT DI

NIV NONN TNVIININ NNONN MNNANND YNI NT MDY DINN 21D NDND DIDNN
DYoo SV DNYP .PIPYLI MY ,0MOVNT D02 NPVY PO ,NPINN DY IWP2
Oy WAVUNY NYY , 019D 51717 MIXNIVN DM ,NNT PRIYY MY 0571172 DNV
MINTY XX IN DY 12 DI DXNN 9PN DY NT DINNA 5I1Y97 DIXTINN DV NN

PIAND DY WAVYNY IN MDOYAD NDNID DON NNNY DMWY NNV

.DNPINM PIPVI MYV NI TNXD YITIN MINYD PN P02 YN G0N NDD DIDNNI
PIPVIAN PN NPNTINN NN NNIY,0¥PI0N NN MNP MPNT NNN N OINNL MY
TN MARYN PIN P27 NN DY S0INAN NANND DY PNV DY DY 0PI NYAUNM
9% TIINRD DMWY DDA PIPVLIA MYV PIINNY NNDID DY WAYND NVY NIANN MVID

2y MONNON NMYNNNA ,0°17 DMPNA ,NOUYI PIPVIA MYAVN DY NPINN ,NNINRD TND
MONNON .NPIYIN NPV THINDNOV INVIN ,NNNIVND MDY TNXD OOWYWHY OITTY
TSN NON AN P2 ,0INNT MWD NDNON DY WAWND DN INNY MIVY NNIND
NPNMVONT MYOITL DRV NMPIRND MOIWN ,NPNNI YOYa DM DY MIVPNNA

PNNLANY
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PY ,1PONY DXYANN NINIY IMDNN PIIND 1T MDY DIND ,NINIY YNDNNY TUNI
IN NI2NN T DY DIPININD PIPVLIAN MYAVN NN TPV NXVIAND MDPYIN NPON
DMNNAYN ,DM0DNT DIDPIYS NNMPN MDD, PIVN MNINY 91992 ,0NPINN NPOINA
NTVY DY WAYND DMWY DIV ONIN DN PIPVLIAN PN NPNTIN ,NNT OY .0MDM)

MDWINN NN I9IN)

97PN PA L, NYY NYHN DIND DMWY DT MY DINNA IO NDNON MMIDNNI DMPY
,DMOVNTN DX0IIN PPV OMPWN ,02I1YA) IRIYI NPNVINT NMNNINNND NNNIND
D»DINI DN ONTOM DN DY MIANYNN G0N NPNONOL NPNVN MNNININ

.0Na

oMWY OMIXIN

N DMININ NN NONS MK Bitcoin Treasury 0NN 172NN MY ,INNND TN )OI
D935 PIPVY MYAVN DY NPINNA NTPNRNN DT DINN2 NIANND MDY . MMPYY DIMPY
172NN DY DINOMNN MNNIN T DY YaApNY NP1TND ORNNA ,NI2ANN JIRNDA YDUNT
5NN NPNVYNIN NPNI PTN NINIIND ONNN)

21 DO NN L, TIMPY IN TPLWAN ,MINDND MDA INNN NPNX NNND NPIND
L7295 .INN OIS MPY 9D IN INDN , TN LIV 1NN ,0MOWOY DYTTS N2Y DOLPN
27252 N ARNNA ININRD 22010 1Y OINNA NIANT MDY NN

DVIN O3

NYN Manm ,Bitcoin Treasury DiNN2a ©XWTN DX N92ND PR ,IRDND TYIND )OI
1Y DINNA OO TIY DXMPY IN DPINDHD DMIXIN NT 2OV NNNN IN NYNN

DY TP DXIDN DXMIPY IN DMIXIN DY NYNN N MM DY NIAND VOHNN PNYIY KD
)T 290 DIWATIN DMIMNN NYIAPO NMIAD NN NN MDY ) PIPVLI NIYIVN NPIND
TN MINNIND ONNNA OOPNY OXMPT NNDNI LN

nMpY

.Bitcoin Treasury m>»wa ©NNI MNPY PR NIIND ,INNNT TYIND 1)

MNIPY MY WYY APNY L, NNSY 172NN 09I8Y NYNIAN PIPLAN MYavn npinn
DYMPY IN D1INDH MIYPNN MIWPA 19112 1PN ,DNYYD DPWHY DTS IN DWPUN
.DMNYN DN DY

D»NINN NINMPY

NN ,Bitcoin Treasury m>»ya 0NN 0»MNN MNPY PX NI2ND ,INNND TS N
.7 DINNA MMPOD DMININ IN OIMPY 1NN NN MDY NHMPN NN NN INNRND

MNIPY 22N NP

NY Tovwm | Bitcoin Treasury m> wa 0inna mMMPY P°N 19202 PR IRDND TN D)
.Y DINNI MMPD N OPPNN
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AMTY92 N3N MTIYAY BIYNIIN BINIY - IYra9 PIN

NMYDI2 NHIAND MDOYAD WD YN

NX9M PV
IN PIPY MY NNMPN NN SN NPPOY MY NONN DIV NIAND ,NT INNN TN

172NN MINDA YN NN PINVYN XIT ,NYITIN NMINRNNA ,IOND TMININD ,TI9D .NNON
MYNIDN MIANA HIPNN MDY IDIND YOI NN, TNYN MDY DY IWpa owu»H
DMV MMANNY DNNNDY ,OM1HVINTN DIDIIN INPIZ IND INIYND ,POIdN MINNI

.172NN Y OO TINMN

DY2PN DXYNNNA MDY NN PIPYD 5IYAD NI2NN TIND N> TNYN MDY NN
LDYNNPN DX0I02 MONNYN ,MDOYON MIND MTIN ODDD ¥y PH 0IDID MY 2
DONINPN DIDINY 779 PTIY VITVIN INNI VIV DMWY TN OYNNINI DINIDI
DNNNA Y5M ,07TDI DN DY) DIPYI DOWPWN DY DOPDY DXIVP DPP) DOVINDI

YO NYN OONN XN PN MIRNND

MT AT ,PT DD MINMNA INDN NTRY DY NTIPN TIN PN WY NN PPN
MONN NPV MIRNM MYPYN PIVYI NI 0T IRPID NIN IXRIUN OPT [ TIY M)
DIMNY 1A Y52 DIV Y52 NIAND NN T NNONA .OMHVINT DD MDY DY
MYPYN PIPY MypYun Niv» 1NN DR ORIYN DT0NYAR NONR RO D ,PIYN 297 N8N
,NNNYN ,OMHVINT DD NPIND PRIYN 1NN N1D11DN MDY DI 191,091 D) N
DYOYIHY DITTN T DY NUOLN  YXIANY D55, NINK NNPISN NOYDINI MDY N NPYD

P79 DY DOWATIN DN NNPYIL DIPIINNN

MI7Y ,0MORNND NPINK DAY MINANT ND’ NH2ANN DY WP NPX IN I8N 01079 9D
MM PNYID NPOY NN MIANNNN TN ,NIAND MY MON I2T2 MINNN
DD50NY NV NNN LYSINNY D3 DX O MIVPNNY TI0 DOOVINIIN OMNDINN

TN MYAITD ORNNA,MMNI MPITAZ) DIWNINN DXNINNN DY DO TP

Y, TN OPIPY DN MON MIXY JPOR NINNND NIXANNY PIPYN 977 ,1071aNN NOIWND
IN NI2NN NVOOYA DMNN YR ,DODPYY DIPY DINIY DY 1DV DY DOIANND NN
IUP MPIN NMOYY IR PIY DNINPYH THPMNND NWN NN NN IPRY J9IND MNP

.NINONM PIPYN MDY DY

mann

NNNNN ,)OND ININN ,TIA0 D392 MPOY MDY NYNN DIV NIAND ,NT INNN TYINI
VPPN NN ,0WAD 192NN NIMNDA DN MDPYIN MDINN NN TMINNN NN NYITIN
JNPIL NIND OXIYND DIND MY ,05217P DIIINNY DIPIWN DXV MINNN IIMINND
.DM5VINTN NPYODM DIZYNN YMPY DN DM1HVINTN D0 DINN

NOVIHN NN DRIV NP NI ,NT IRNND TYIND ,PIPVYI MANN MRNDN DINN DINNA
125 DNY P2 DINNA NTPHNNN MDY NP ,NIINN DY NNDINND MDMWAS NNY NNONNI
172NNV Y920 , 0150717 DD NVIINN INIYN NTHYN TIXD DIYIIN DMDINY DN
TPIMINN N22202 NYNIND I MDY, NNT OY ONIUN 11IPD NV INOINIYUN NTNRYN NNNY
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MNIUN DY THNIYNIN NPRPIA YIN INIYN NN DOTOI DI ,D¥P)2 DO NI ,NDPY
NOWNY ORI INND DIOMHN DT DN NPNTNOV MNNAVID D) ,NMY MNONNIA
M>2Ya> XD DN GIVNNY DMVYY , NNV ITOPY NNAN N DINNY DI ,NIINN

LDMNINDI DM PV MIIN ,DINNP DMDINY DN MY, T

NI TYIND NN DY THTRY MDY INNN TUN ,OPYD TINNN DX ¥V NP OINNA
NNONNA DMTOID DININT IN TNDIED TININD DX YAVN YSNN INIPN DI ONIVI PR MY
NON MAID 7PNV INNNN 2DVA N8N DY DINN .NIAND YT DY TINN NY N7
PIV MY T DY HPYO TINNN 22X OHVINT YAVN NNIND MIYRID NN JNNIY NUIRD
DY9N) DI DMNYNOL DXVPNI,DPNINIIA DTN TN NININIVIO MINNDY NN
NN ,ORIYI DINNN ITOPY D33 2D NP NN .DPMYNYN DXARYN YY1 DMDIN
,PNYNOV MND YOYa DOWTN DOPNY NDND 2APY PN P ,MDYD vy MINNN

MTPNN NPV NPOIN

;A MINNT PINIRNDN PIYA H2YTH ,D1HVINTN NPXYDM DIYYNN MNINS DINNA
D29 D)) DYDYNH DIV HNIYIA . PTH 1IN DOWTN DIPNY DO NINDIOV NPHINRDT
DY02YY MODMNA MIATD ,0MOVNT DYDI) DY NI NPOXYD ,DIVYN XMPY DOWNNN
99 D) DY DPONY ,POIS MIINT DMPNINOV DN ,DIVYN XNPY YPAD ,D»HVINT
TN MINN OY THNNN N3 DINNA THTNYN MDY ,NIINN NIIWND INIVI MNMpd
NYN NIINMY D157 DPNINIVY DMDIN DXANYNI AN NINMPY DID,PV)IN DY DI

2 5yanv Y951 DX ,PIVIA YONN NPON NIR NT 2DV PN N9

M>YanNY 739 25 ©Xva ,MON DXMINY MINNN M2 ,Bitcoin Treasury m>»ys 0nnNa
MMPOYY DNV 1NN KDY ,NIINN JIRNDA DD PIPVIA NMIYALN DY NPINNA NTPNPNN
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	ביטקור הערכת שווי _סופי
	1. דירקטוריון איירטאצ' סולאר בע"מ ("איירטאצ'") נדרש לבחון את עסקת המיזוג של מלוא הון מניות ביטקור קפיטל בע"מ ("החברה" ו/או "ביטקור") תמורת החלפת מניות. להרחבה בנושא ראה הודעת דוח מיידי בדבר זימון אסיפה כללית מיוחדת של בעלי מניות איירטאצ' ("דו"ח העסקה"...
	2. על פי דו"ח המתאר (אליו מצורפת חוות דעת זו), החברה התאגדה ונרשמה בישראל כחברה בערבון מוגבל ביום 7 בדצמבר 2025.
	החברה עתידה לפעול בתחום הפינטק והנכסים הדיגיטליים, ותתמקד בפיתוח והטמעה של טכנולוגיות חדשניות המשלבות בין עולם המטבעות הדיגיטליים לבין המערכת הפיננסית המסורתית.
	במסגרת פעילותה העסקית, החברה עתידה לפעול כגורם מארגן המאפשר חיבור ותיאום בין פעילות בנכסים דיגיטליים לבין המסגרת הרגולטורית הקיימת. החברה הוקמה מתוך תפיסה כי המטבעות הדיגיטליים, ובראשם הביטקוין, מהווים נכס פיננסי בעל מאפיינים ייחודיים, אשר עשוי לשמש ב...
	3. אי.אפ.אס ייעוץ והשקעות (2009) בע"מ ("IFS") נתבקשה לחוות את דעתה המקצועית בדבר השווי ההוגן של חברת ביטקור במקרה של מיזוג.
	4. חוות דעת זאת כוללת תיאור של המתודולוגיה ועיקרי ההנחות והניתוחים, אשר שימשו לבחינת השווי ההוגן של ביטקור. עם זאת, התיאור אינו מתיימר להיות מלא ומפורט של כל הנהלים אשר יישמנו. למען הסר ספק, מסמך זה אינו מהווה המלצה לעסקת המיזוג.
	5. חוות דעת זו תקפה ל-90 יום ממועד מכתב זה בלבד.
	6. חוות דעת זו מבוססת על כללי חשבונאות בינלאומיים (IFRS), לרבות תקן IFRS13.
	7. לצורך הכנת חוות הדעת התבססנו, בין היתר, על מקורות המידע הבאים:
	א. הסכם השקעה בביטקור.
	ב. מתאר פעילות חברת ביטקור.
	ג. דיווחיה השוטפים של איירטאצ' לבורסה.
	ד. מידע נוסף שקיבלנו מהחברה ודירקטוריון איירטאצ' בהתאם לבקשותינו.
	ה. מידע גלוי ורלוונטי אחר המתפרסם באתרי האינטרנט.
	ו. מאמרים ופרסומים אקדמאים.




