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PRV HSD-7-58305 RN BT DITINT IIWSHNT IR PI,YSINNY MMaN 23N
12V AWN LMV VIS INRIVIY XINHD DINHNNHD DI IN ITIW XA Q1) MYNHNI
LD DD DAY 1198 NN IPINI ,NPVINIIN NPNVINID MYITI DNN PTY 21993
NYNVYN_ MIND ,295990 DTN W12 ,YI0NND PO DY IWPa MY 01Wan) ONXNN
NMOIWNI YIVNND NY DITPY ,DMPVINTI DXMIVY NN DY NMIVPND OITP ,MOIMIN

NPIVINT INDN M NPIYD ,01IPVN

AR FURSNISAIPUS-THNP I IR NO5PTHAVN NPND NN 1NN YIVNN
BNPAIITAN IPINY TWUN ,NIN NI M NINNE1-B209331-BRRRE-MIR3

DNNNY ONNNA ,DXTIN OPTIW MNIYNI IN NNNI MINIYNIWITI- NN
SLR AN DY NNV TNSD DN ,OND T2 0992) 229390 QNN X1 DY Yap»w

SHDONTR YAV YIDOY IYWOND TUN APNTNO0 IPIYH DYTPY J¥On 112NT .vavnn

DB BRTOHI— BN POPO PR DNSOR NN IRBIRIR D PP

MYaVNN TN, TOY DXNNA .2IPIN I 29D NPT MIVON I YAVND TIY MDN-E90H
NNINIIPIND MIITIN .22APN MV NI DI DIPINII NPNY DINONIPAVY DIDINON
INNN NNDNI YAPMY 295 INIVID NINK 1IN MYNNINI D87 YAVND OPAINN Y
DXMPYN NN ODIM PN QNN _ODIIN ,NIAND 0N NTION TN, NPNIN
VPNNI DD 1Y NI NIIND T DY IPINY XY MAITIN 290D 2D 9132V .OPVINIIN

.073Nn

,NNOVNANI NI ,TTIVY THNVNT NNDN ORIV NP XD ,1NT INNND NDND TYIND D)
YAVNY DITINNN DIVN DMHVT NMIYAVN DY NN NYAN ,NPAN D1 19INA NPTONN
MUY :1ONY) NN NMIVIA NNN PIY MY NNDI 2026 519X 28 DA, NINT DY DY
SV POV OPYO TINNN DX YD0NT YIVN NNAND NN MNIYNID NPNIYN D (PN PIY
MP>A NN ,YNRIN YIAPIV G272, NY2ND NNINNI DI D32 MPY INNY P Sy >
22PN NYNINND MDY D NNINXN DIDIN PIN T .DXPHNN DINXIND OXNNAY PITH
INANY 533 72295 2.0°23%7 DMOVNTN MYAVNN DINNA PTIY PIN PN OVYPPY
ORIV NPNITORN NMINNANNN NN NIAYNA XOXIND WITN XD I MDY wnnd niann
M OOPON YNID MIYY 1D IO IN DANND INNN NNDNI MDOYAD MIVAN NY HHI2)

YMPY DMMPEY PNYND DOPI2 DPRY NDNIN 11IND NNIYRID IWARNDD NDNIN IPNA NPON NIYIR MYINY MINTOYY NYTIN ?
=(6.8.2024) 79¥ 79223 MY 9NN 7DM9MLIP MYAVHNI NNNVYNI) INON
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PTN Y99 OMLINDT NNPYIIL DIPIINNN DOYIOY DITTS DY MIVPNN MYNNINI NIDIYIN
91191 MDPYAN YNINN DN VIV MDINNI DNN

1T MDY OINN NNDNI — BPIVINT NPIYDY DIYVYN MNIND BitCore Card moryo
DPXY0) DVYYN NMININS HY DINN) NDOY ,ONNOI-SFPRPIHRSS DAY NNy NHann
D95 NYAPY N9t [ IWAND DITYPNFFESN TUNR ,DMOVINT DXDI) YDDIAN DMOVINT
NPV OHYD DIMPY NINM OXPID OY MIVPNNNPFS5-97 DIWITIN DINYIND
FHNEING D1HVINT DD NIIND TV PIINNT DN YAVNIRIIBHI WINOY ,DIINNN
2Y 1NN MOYHN INNNY ONNNA 10.77Y MIIYN MIND ,DIMOYN NN TIND DD
2V MN»P NPNVN 1’2 2OY DY DDINNY NN 1T MDY, INNND TYIND 11D) NIAND O
PN M29Y ,NH2NN ADWN IX NNANY ONIIVAN ONINDV 02337 12D OMNINN OIPID
DON 2PN DWVID_ NP ,NPPID) DWWwN Moy NN ,White Label nang o007
UNNUNN DY DN TISLIRT PIIND AW aunswpea | BitCore Card_yninn nnn

DPRPURINPI TP

DYOVINT DI0D)D VIDWEISI W17 TWIND 029N YI0INTH IINDMIBY DVION
JUNSSFHIN-PAIT DIPYN MINPOY YN TIINY NN YIUNI INSPRHNOR-DRS- RO
12,0POYN X NYI VNS MYAVNI MIAYNND IN NIND MYNNINI MY ,021Y2) NIND
DAY ONNNA,INNX DIIPN DIVWN IYSNINI IN VX YIVND NIVIND NN AP POYN NIY

.NPX20N) DYNN PPV DY YaAp»1Y

NPYVN OMPY  INIR-BIPURFSEINSHFPR-NINNN MY ,NPIYON D7DV NPAN
NHOY IV MANND_DIIVYN_ MWD 1) ,MNPY YD) IN DD NPHY WP
N12NN),D)UIMNIIN-BBVINZT NNPYIIL DIPRNNN DIOWIOY DITTN MYNNIND YNINND
DYDON_,DOVNNVYANT_ 12 I2NNND I2IWOM ONDNOV L,OXNN DIV _DIND IPYa Iyan

.D2YNN MOIWN NPNYNN PPID ,0190N TN

FHONOY-RPIFRS0-FPRYA-I5USHARSS NPNY N1ann —Bitcoin Treasury mYiys
AW SFY-BIP PP AP AN O B YR RIEIYAPIS- PP MHN0I-PI-NPRH
2102321 NPINNY MIVON DNNAT-FISO-RIPFATI NI IONFTURN- I DI OIPS-B0N-BY
DIVIN IN DYAPI DIV, INNND TYIIT 1193 .1I2NN JINAD YIVINT DD PIPVID MYIVN HY
PV MPIND 2122 NNTO NN IN IN NN NN L, NYPYN NN NIAND YT DY
N72NNY 955 99192 PIPVA P2INN N3N 2D IN YDIND ININD NYITN D NINT) PN)
MLINNY ONNNA YXIAN MPVIN  NVND NPOY NNIVN INRD DT DINNA DI1YIY VINN
NV IN MIND NPNVININ NN PTD NINNNY ,NIAIND DY DXINDIINN OMINNIND

.Y

,NT INNN DININNDT MDIYIN MMINND G0N — BHVINT MPAVN NINDI IPNN MDY
,NONIN FHIAMFRIVAS-LHURILNSTINDNI0 MM IPNN MW OMPY NTNY NIANN

DM 01YVIPT DIV DMWY NN ,21N XDV MIAN ,DIZWN Y91, DT YPAD ,TPNWN IPAD DY NMNIVPND NINA NIINND 10
1912 DIMYWN 1Y N2PM ,MIND NN, Off Ramp -1 On Ramp 71vn No¥an TN8Y MO0 M THI) INIYA D90 D10
-199 7D N NN
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DMVYN MYYON MMINN DY DNOYSN DNHNND ,OMMD_,DNPNI IR ININ IWN AN
FONRRZ TN P2 ,IRNRNNY_ DO NFPHRF-—MPPOHTIPARA MDY .N1ann dv
MNN2  OMNONMOL IINIMND DY OV DARND,NPNT - VINIAIFPSY
,NPOVNT_NPOYD) DWVYN NN, FHIRH-DMO00NTN DX0N Y SPIANPHNPISIA
BYRPOY-B9FH-RPAZ MIATY_,0012°0 NN DOYIWAN NP2 ,NPYVLIT NNV 91N
PNV DY MONNDN NIVIANIARPS-ISUIHMPYOA-INNG- BNART- P RYR-RRHIRN
29N 292 ,0%RNN NMNPYIY IX NPNMIN IOYD OPYILY DIXTTS HY OIXMIPYI MIIWN
,OPOYN DMPIYAY NIWMAFHSIHST TIIN 2099 MMM IPNNN MDPYHa NN NIAND
NPNYNOVL NPNYN_NIPNIAT-SY-APAIFHMTPES DDA AFPA-PISVNYD NVYPRY TUN
T2V 53 IRV .AIINN PNVRY BDNIDI APSOIPT DIVYH MDY PYSPIZan mnna
AYUND L IRNYIYD MIDIDD 2ITD NIIT NTYDRD DPNIONINY MDY DIND AN APN 1’
MOIYN Y2 DXPYNNI DOIVIN DIDTIN -SRIV 1IN DIOPAT-YNIRNH

.D»OVNT OY0I) MDD NPNVN 1’22 NPNNDN NPON

MDION N2 NI A0V NTYVN NN POINRNNY MDY DINH DNNNI NPN I MDY YD 903V
YT DY NYY NYN WAPPY MNPN NINDN ONNT MNYA L0902 YNIAN ,NNNYIYD
DYYHY DIXTIN DY MNMIYPNND ,0MPOYN 1172I8Y , NNV MNNINNY DNNNA ,NIIND

.MYNN PTD DMINNND

4PN ,NMIIPD MINN ,MMVIVONRN NNMNINN ,NPPOY MNNINNY BNYA NN MMNHN
,DIVUNND ARIYND SNYIY M0 HNPN ,MIYON NIND STIN MN8N MYPYNn
NOIY Y91 OINNM ,MNAYN NPODIN NINMNRIIN ,DININIOVNI DIYNVININ NDIYON I9)Y
,O9PN DY NN 192,001 DT Y11 .1968-NIUWNN Y 11929 PINA INITHIND DNY 29
NNOLNIN ,NPYIYON HINY YNA NANN NYNIN LY INYY NYIIN ,MNN

L0593 IRV PVIDNY DOJVINTN MPAVND PIYI NPNIDNOVM

NIND) , NONIV 5991 NIY JDIND YNNNAY IN 1PN IN 1912, UNNNHY XIYW MNWUY NN NIND
HNIYIA NOTNIN NPPTHA DN1Y MATY ,N193NN NOYYYA DPRY DINWN D199 APy
DYIPY ,ONHONTN MYAVND PIVYA NN HPHTIN ,H93ND H¥an DHa DIPHVYA IN
DNYIN IN DNPYY NYIPY DOYINN DINTH MM D219y ,09MAN 0MN9NIV
MYNNND 1Y ,00WHY DIT1Y OY NI IMIPY NPEA IN NN DN DIYP 09099
19993 53 AWINT NYANN J9AY DT IRNNY 5290 PN 1.19 453D DIVANN PNIPON 39M)
D»POY DN Y MODIAN MMIND NNINND 3) ,5INDN 19INA AYND DIV NMPIYS N
53 ,1PDINSN METNIN PVON MMNNA 1NN 9N YV H208) 1D YY ,0MHUNY
HNIYIA DTVINTH MPAONH DINDHA MNAYN IVANNYY PIVN ININIVIDY MYIIN MII¥H

.oy

101392 MRPOY TIANND NN MYPYN

PN MRPOY WS XY NIINN PN MYPYN W XY INNND TYIN DILVY DMMVI

MNINND DNV D43%3%T NPIIN

DOTITT NPOON NI NIAND ,INNNDN TYIND NTPY DOV
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NPYNY DNMIN DXNNT NN 112ANY PN 2026 X0 31 DPYY 2025 120872 31 DY )
.DTHITT NPIYN NPPTN PN NIINY |, INNNDN TN N2

PR ,1ITAT MPITN Y8IY PINVPIPTA NN 299N 75 99N PN 23 YT 903 DT PIYD
A81Y ONNNA NINK IN NN NPITN NN 1P2¥Y PINVPIPTA MAINND WY 753 MINNa
1379257 NPITN 12290 NVHNN NYAP IX IN NVINN NYAP DY) NHY 9NN NI NYANN
INYT DIPIYA ¥NAY 27 NN PRI NYY NYN 1PNPY N9aNND PNNVPITA DINVPITN Y by

SNNIND NVINN NDAP XX INA NPIVN 9272 NVINN NYAP BYYY NIIND PNINVPIT HY
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NN Y1 - Y PHN

$D93NN DY MPIYON DIND 3)T 3909 Y11

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

2026 ¥ 31 02 NNIMNVNY NAIPNY) 2025 921873 31 DY NNIMNDIVY MYY

- - MUIN
- 475 NYYYY NYNIN MNYN
- (475) MINYAN (199N NN

z - 23 (1099) NMH

- - 00230 70
- 475 MMANNNNN 70
- (475) P3P

DMIMY NNV 1DV MMSYN PO MO MPTN NMPNI NPHYIM NOMNN NINIIN
LDYVINPN DOVAVN DIXMPY) NI )2 DONNPN

DIVY, MDY HY MINIDY 1NON ,NNPN Y2TWA MINN NIAND ,D90IN NINTN 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
:1IAND DY MYaN

NINN TNNO0 TPNYN NN PYIPIZAN NONONOV - 18PN NNV MINTPNN
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
MINNON GoN ,0MN7NIOV NN MNNIN DIV HY MLV DY TN DIV TVINDY TN
SINNN TOM DM DY

959N, D192 DY NIWIVA PN 1IN NPIPIIIVI MDY HY DY) NIVAND NINYNN
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 DPNONOVN NNIDNN INIMIN)

qwann | Distributed Ledger Technology (DLT) -5 ©) 9510 ,9%200 DN DNND
MTHNX HNVLINI OINNIN NMPPN NN ,NNN JITA TYINNDD YR DY) NYIN annwny
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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 TN DD DN MDNN NNNN NIVINNND ,NT 7D MYSNINI .NYIN DI1PHvIoa
YT DY DIOYMNT DINTNDV NNIDNT MNDON ININD DY NIYYI NN, MO NN

.DONNWNN

TIY NI2YNDY MINPOY NN YNWN 1D (7MNAYNH 99077) DY TIND ,NT ITINa
911701 MW NYIN 12 ,NPNNDN NPDIOD MDIYNN NNV 22010 NPY 19IND YDVNT
DIV NIDND NPINND L, PYSPIVAL TN XTI 9N > HY DOYNINND DMIMN MMV
NNO0NN MMM NIYIN HHDI5 DNXNNA NOMIN NYIN PANNYN P2 NINN ONNIN

JUNRIN WIAPIY DONINOV

IN NN9N 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 Y NDDIAN N NN .NVIDY MIND HYA 215710 DINL TN
DNNNN L PYEPIZ NMONONOV DY YY) NN ,NPIIDT NPDIV MIIWNY NNDN NN

.NYI2 DONNWNN DI 2992 NHX JATA 1DTYNNN NN DIV NN

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
DXVUTN PIPLI MYALN MNTA HINHN NYIA MVIWON NMVOPRD DNMIIND NNNNL DIPI)
VIPNR? DNININ NP NPINNNI DN DT 21NN .NPIPHIV NYDOX PHX2 MY 1)
Myavn q9pdn ,2026 N YTIND NI) .0PI1VA DY 1NN 190N NNX YNINNDN 7SN
) 21 W NP YNOINN NIPN TINND NIYAVN PN 19.9 -5 Sy 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 5PI9RI WNINNIY PNINKD ’NMNNN

.21-0 NN TONN2 PINKRD YIVNN NPONY

10N P2 L0000 DINNA DO/ DM DI1VIN 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 DN

LUNIN YIAP MIYIVNN YSOT TUND ,PIYI WIPI) YOND DRNNA YAP) PIPVLIIAN DV 171NN
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
YNVOY I9IND PIPVIA WIDID NINN IWN,MPOYN 17210 NIDINN DINNI NI TINPIINN
YA THN NPINN DY NHANN NNINT 2025 929210 WHIND Ty .2020 VOMN 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 PIYA VI PTIRN DIMND NIANN NN

PN MNAN MNINRNA D1HVINT DIDI) NN DIV DIWINN DNV DPNNIVN

IUN TONN ,NTANN JIND IONSD PPV DY Yy Tesla Inc NNYT 2021 Mva ,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 1995521 ,050Do)7 DYDI) YW M35 N INDN ,DIMHUN MPY
,Hut Eight Mining -y Marathon Digital mm»75 n»5219) 775 m1am 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
mwa (legal tender) PN 7905 PIPVIIN NN NN YN ,NTIOD DX NPTH N HOO1
IUNI DD DINNT DIDIY TIN PMINDT ININD NP NNDNA PIPVLI NPPINNY 2021
MNON MYDNND DAPNI MNNSNND YN NN .AWIDIN XTI NPNNN Y9pnY
DN DIMIDY D1HVIT DIDD N TDID NVWND DY MYIPN NPNVINIII NNV

.ONPINND 0NN

2D WNRYNN NININ IN MIDNN 2357 XIN ODVNT PIIN - BHVINT 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
DIPYN MXINN VNI DYD NPOVNT MNINN NPON ,0°0) NYAPD MIIND NN IWINND

NAYN MY MNP DN

NP L, WNNYNN DY MNNND NN P23NN MWD PAD 1YW 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

DNRNNA DY NYIY 12NN IORY TP PIIX PAY NWAY 923NHN 0N PIIX P2 17NN
NN NYY DMIP DIPITIND VIOV .5aPY 101 XINY 120N NNIDY WNNWNN YN0
DNINI .NOVIVN NPYINIWN MM NN 1PN TR, 000N YTAIN 11270 NN NINMYNRYN
NPNY ,DTIN NN NNINNA VDY ,DXDPIN NTINN NODIDN NPOTN DW»D \UNn
PIIND DNND IWANNIN YDVINT PITIND JOVONND NNON) TXD M) DY NTIND NOMIN)
DYPIIN OPADY UKD MIVIND NI NIV 5170 (D212 DIPN DN 1 v
MYT MmN KYC -3 »1 man moum 0Inna mMmoyan INDH MM 0»INNvn

2790 ) 19°9) NN M NYIN OINNT MNNM

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) »on ,MiCA n»son7 - 172930 MNING 1099990 08919 MiCA
TINNRN DY DTAN 7NV NNON NN ,2023/1114 on Markets in Crypto-Assets
D»DIIN DXNMPYN MT NNDN DTN DINRY VDIP YD) MY NITONY YV PN
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 mX5170 NYNN DIDIS DY NPYPNN 7NN 5NN L2020 12HVAD1 24 DA
YD DY D NYMIN 8ONIN H.Digital Finance Package nona Commission
N9ON ,2023 M TonNN2 Council of the European Union -y European Parliament

TR N2INN NNIN NYIAP TIN L2023 %Y1 29 DM GPIND

,D22% MYavNY MYNN MiCA mxIIN,2024 512 30 DN HNN ,NIND PINNY ONNNI
DWpanN 0NN Yy HINY wnn E Money Tokens -1 Asset Referenced Tokens 1ty 99523
DRYIN MYOIT 7N P, MO AWUN MIXNN .OODVMN TN NMIYAVNN DINNA MDY OMPY

Proposal for a Regulation of the European Parliament and of the Council on Markets in Crypto-assets, and amending 1

.Directive (EU) 201%/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 ¥ nyIpdyin MINMIND G9INY 100 ,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 DIVIY NXY MICA Sv npdpnn PYN BHwIN 2025 NV ToNN2
European Banking -y European Securities and Markets Authority > Sy mwn np pm
,INON2 DIV PNVININ MPTN IDIND NN, P2, PTONY NYPaAn IWNR ,Authority

VTN NNVIANY 121D, 0D DI, NPIWIN MYT

JOYN YR IPRD TINNL 2NN PTI NON MICA N8O ,0% TR0 NOMY TIND )10)
N2INN DM VP DI DMV OPAD NI HY 315991 TOWNT DXDXN MYIVNN
INON

DTNR TOOITO NPPN NNON NXNIN DIV NN MNIND PNPNRN DTINND 19 MHvA
YNINND DINN MDYAN DY MPAN .DNHVTN DXDIIN DINN NX I 19INI NP TONN
AND )IN MPYN NDY DN I9IND DNNNA,NPNDTI NPT NNV 1900 MYNNINI
MNIN NV ONN 2022 XN .1PNA TOIN D) DXTYI) NIAINN NNV NNDN IV
D>02)N DINNA NPVIND NPITH Y122 DITP INTVNY IMNOWI IN DY )T 1) INT NN
ODIAN NMIVTNN DINNA NN MNIN DY NTHYN DX 1YY NIVHN TIND ,DNOVINTN

12 70339 MY MVIND DWPWN DY PND D22PN)

M O15VTN OONNNM PHNA NNIN ,SEC NN NT DINNA NOMIAN MDD MVYIN
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 .0N02 NyN¥annn 0>m) MmOy 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 dv BitLicense 19w Nt 55521, Ry MY mwdaT mon

LB3OTINn Svnm nes nn

NITONY NOOYPN NPXPN NPTV NN MININA NNTIP 2024 — 2023 DNOWN Tona - FIT21
Financial Innovation and Technology owa nyy1n 015037 DXO) YW PIVN MIAN
YN 9979 DNON PN wHRvD NTYN v pIin nysn Lfor the 21st Century Act (FIT21)
U.S. Securities and Exchange ya nvmobnin nm»monon npvn nx- MTon

[Exec. Order No. 14,067, 87 Fed. Reg. 14,143 (Mar. 9, 2022) *
N.Y. Comp. Codes R. & Regs. tit. 23, § 200 (2015) 13
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0930 M»anny ornNa ,Commodity Futures Trading Commission 2% Commission
ADY022Y MNDNOVN NN PDVINTN

0>INN 720 H.R.4763 pnn nysn nwian oy ,2023 552 20 D2 DNNHNPPNN Tonnn
npwn nysm JFIT21 5w mapy 095 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 mMpP*a> 0’9195 NN NMIND Y025 DNHNDN NPNY OXTYPN 0NN
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 5¥ mp>an mono

DMOVT DYDY DY NN NP MNDND NMIPND DM NODID ,MNNINRD PINN NYSH
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

DMLY

U.S. Securities and 103 2023 mw Tonn3a - 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 OOTINON NNNYNN MIMINNDY DPOVINT

MMoN NNN NVONY Ny noYv SEC -1 nNnois 2023 N9 15 OPa
595 AN PYNAD JpnY yn nnonav | Safeguarding Advisory Client Assets
14 Rule 223-1 w1n 595 »MnDy ,mypwinn 8y 7N %95 Rule 206(4)-2 ©»pn nnwnn
DD -H 72yN NNMYNRN MIN NONN DX NN SEC -1 nwpa i nysn nona
T2y MYPYN Y T DYDY IN DIPINNN DD DD Y DI IINY T3 ,7TIY NN

.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

2NN MY

5595 NYSNN 12 5 ,1P85NIN NYSN NN 7o SEC -n 1 by nvbnin nbapnin 2025 »ya
NYY 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 D920 NNN 7 NHVSMA NY¥N NLPL SEC N NN ,2023 INN291 15 D12 14

Rule 223-1 wTn Y55 »MnDy , mypwnn »8Y» PN »a5 Rule 206(4)-2 ©»PN NNMNWNRN Y9I DX POINNDY JPND Y8in
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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 WINNY 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 NNN L,S.4912 PIND NYSN NN MNIN DY LNXIDA NYNN ,2024 HHP2 31 DM
Boosting Innovation, Technology, and Competitiveness through Optimized
nysmnn NYToNN Mnn 5. Investment Nationwide Act of 2024 (BITCOIN Act of 2024)
NNON NP MY )OPHITIN HWNNN YT PIPVIA NPINND YTV Y977 )N NNPN MO
191,077 PYONN MNIPNHN MYNHNI PPV MPIND YWY NPT NPHY 9700 TOM
W ONPIVY N80, DTN DOPINA PIPVLIA DY DPIITN YOI MINIPY Nyap
MPINNY DN NDXY MPTY MPY MAINT NNV MODIN NPTNN M2 WHN 9002

2UNNN oY PIPYIIN

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

PIND NYNN ONPIINND VNIV YN L2025 ININ291 4 D»a - GENIUS Act of 2025
NYSN .20 MSIN NOWI > DY 2025 >912 18 0»a NN WR ,GENIUS Act of 2025
payment -2 W1V NPAN NITOND NPTV 1DITI NPV NNON NYY NTYN NNIND

.20 MNINA stablecoins

DM P9 7 P ,payment stablecoins H¥ NP NITONY NPN NNON YIP PINN
NON DXX MYaVN P>ANY )XY Permitted Payment Stablecoin Issuer n7 702 1mown
MYNNNA NP : DMIPOY NP MY INODN NYIDY INNH PIND 1IN MNIN M
22930 77> 5Y NPAN ; NNPIDN N2 NIAN MYNNNI 2D ,NVIANOINIYRN TN INOINPIL TOM
9D DINIT MNININT NI, TNPTNI NN NP ; XTIV ODITY MIPIAT PNIN IRPITIPNY

.PIN2 DONIAPN MDY

TN TARD TN DY DN M MDA NPINND MYOAIT AN P2 ,NYDI1D NITONN MNN
2590Y ONMA OPNNPN OINDI MY MAVIY MDPYY NP MIN ,NPANN 9PN
NYNN NINN 1D) 29779 ML IN SNTVYNN 222 12T DOYVN DANND JY NONR ,MIANIN

0¥ 0P Yy Anti Money Laundering -y Bank Secrecy Act »»7 9% mawn by

GENIUS |0t 739 1193 ,79%97 ,>71091)9 DIW» 25V MIN¥N PINN L2026 TN WTIND D)
payment NITOND TINIPY NNON Y1IP IWNR 2NN DT PT I Act of 2025
.MVYNN NPYPN NNYYNL NN KON 19IND INYNN DIIN NP0 MNINA stablecoins

BITCOIN Act of 2024, S. 4912, 118th Cong. (2024) *>
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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 NYINT NANINA,NNIVDNT NININN OYPPA NV Y
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, DOTATH TR, TNIVOYND PNV MNTPNN NNMP NNNANN

.DMIVMNTN DIDINN MNLIY HY OYoNN

DY DMAMYN NPNRYN YW NN N2 2021 MIVN DNN - 29339910 2191101 X\ININND NPNYN
.DMHVINTN DXDIIN DINNA DIPMYNYN DMDIY DN DTN DI

Y9779 ONPI2 YW NN N3 )P Trust Bank Charter 19w 10,799 nipnam nnnt
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 N PWIM 16,0718 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

p>2mn TN National Trust Bank Charter y9pw» 790 mnanxn 0nwn 1onna
DYHVYPT DD HY PV NPNYN NI DOXHNN DN 7AY DMIDINN OPNVININ
TOIMLIP MY NDOWS NPNAM NXTOM NN GPYN DT P .1NIIN MININI
DD 2117 [, NNNNY ,NPNRYI DPOWN DN IWINDY ,NNPIvN TN NHON2
Office of the Comptroller of the Sw 9w MPr*a NNN HI1Ya0 DX MYV NPAND
PNDVNOD NON DN O¥IN N TITA .02»NN DMRPIA DVITIVDY orNNY Currency
DYDY DM DXPIa ,D00I) OHNIN ,DMOTOIN DN 21N MDYAY NANI NNV

LDPMIND

Anchorage N ,Xon National Trust Bank Charter 9w 9>1hn Qur NUXIN P20
9277 ,2026 N WTIND 1123 .2021 MV INND DO¥990IND NNNI 7325 990, Digital Bank
Office DyvVN NN Y9 )PYI PrINN WX DMHVINTN DIDIIN DINN TN TON2
(Conditional Approval) ©»mmn o> rn 57105 of the Comptroller of the Currency

170NN DN NIV

onmn 0NN Office of the Comptroller of the Currency 3¥1,2025 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 ,0m500m011

AYAND ION ,OONIYAP NIMNTPA NYAP HHID IR NIN KON MINDN IXPI )W AN R, Trust Bank Charter ypw» v 9nay 16
FDIC nvraa mndn 1»xy 0IN010 INPIZONRIUN 1NN

,Office of the Comptroller of the Currency ¢ 7»Ipy mNVLIN NN WN MmN NN’ — »Conditional Approval” 17
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 DD YT DY DIONNN IN DPANNN DN MYV ,2026 NN YTIND 1)
USDP nx 39y, Circle »1 5y paymnn USDC nx 71010 1P2,099910 11 1730102 7N WX
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 YNYIX 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 25WN TNV NDINAN NIIVNN DY INITTN 12YN DY D01 MIAPYN ONR NMNNIND
SV INY MM LYY Y HY aDYH [ D»OUIN TN DXDIN DINN NN 2APYNY NN
IUN NN ,NTOIMNN NXOINAN NIIYNN NNDNA PYIPIVA YOI DN NPNINOV

21995 N72NN MMAY NIV MDOYAN N0 DY YIWND 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 MNYA HYN NADN N2V DIINAN DIV DIDIPIVIND MDD NNND NPNYN
M35 DN, NINVN MDY TN NN MPTNA TIV YN NIV DIVIND), MN»P
YMYNVYN 2357 OMNNN NINR MNINI .NYIN DY DXDIN NIV 12) DY MY NYNINNDN
,DINPVYN MOIYN MY LGP0 AN OO0V DMUMD PYIPIDA NPNDNOL NNNRNNI
NPNYN HY NYNRL XM NI TYNRN .O2IN) 1PNY DMTIWIN DIV NHN I NPIID
DXPNVA PYEPIVI MODDIAN MDIYN YINWN NIANIND 3170 ININ INND DMWY NT NON

9N DDINNA TPNONOVN NVIN IR 9PN DY YAUND) 0TI DMINDN

NINND DNV - NNV NMY9Y NIYNAYND NNHYNVHI D219V DIYWIIYN HANID
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
TP P, PYSPIDA IMNDNOV WMDY DOVIY MDA MNDNOV MIINT DONOVNN
DY 133N 2NYT PP NPT DI ,01H0MNTY DPYNIN DDA MOYA MNINY DIV TNNY
DTIND DWNM NYIANT MDIVN 9172, NPOON MNXIVIY DY NP TN 01500107 DNON
DRNNAOVMVIN PIN DI, TIP YDDIAN DMINDI DITIN NIV NINPOY YINAD 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
, D02 HY DM NANIND ,MIRPOY MOPY NIND DINND DMYY NNND PSPPIV
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 N1 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 NNV, PYSPIva
U.S. Securities 2 92yw> 2% Paul S. Atkins nX 115 11115 DY W10 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
Mmwxi2,SEC 1 ny>1in 2025 9812 21 DY, ) I0VOUN 299N DY . TA T NON HY NN
N80 MYrIA MY Crypto Task Force nnpn Yy ,Acting Chairman Mark T. Uyeda
mMa7Y ,0"5VNT DX0IID NINTO NMIVYINT NNON VI IMYON IWN ,Hester M. Peirce

.DYPN PIN DY IPY DIV NN MYOIT DIV MDD NN

NNNOMNOWI 1N DDND 2025 TN YTINA ,D0WN DYTYN Y7790 DWNNn VPI ,D2aAPN1
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 1855979 DMHVINT DIDI) NN NHPNY MIVIN
United States Digital Asset 19y Strategic Bitcoin Reserve nnpn nX yap WX
Y2 OMHVIT DIV HY NPINT NPV DI PNOWNN NN PToM ,Stockpile
MWYNIY yap IwX ,GENIUS Act Sy 99870 Xow)N DNN MY NNINA T D790 Hwnnn

.payment stablecoins N1ToNY NIV MYITI NNON

President’s Working Group on Digital v 0325w nyy»Tn »minIo 917181, NN DTy
D022 MYYH NYNLND NPNAD NN DIOPWN ,2025 MY Tonna Asset Markets
.NTOM NOHITI NNONI DMOVINT

.Exec. Order, Strengthening American Leadership in Digital Financial Technology (Jan. 21, 2025) 18
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DY NNPYII,DOYY DIANRIND TWR NPPPNM NP THRN 75NN 92PN v N N IWPna
2024 mwa opin WX World Liberty Financial oY nyyn mnnann 2026 Ty 2024
ANNIV NOVIN NNAVND PY WP WP

SYNN IV INPN P2 DTPNY,DXIN20N DIDIHN DMHVINTN DIDN DINNA KNS N OVN
MY NOAPY NYPA NWNN ,0mDI90 oxrNNA .USD1 owa 95y TN 2% yavn o)
NPII MPID NNN DYDY HOIMIND NNNNY )2 DPNY N1VN2 National Trust Bank Charter
,USD1 ma15 00238 myavn) 0»5000T 0X02) DY NP NPNY 2170 IWANN XoN

ITOM NNONI

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

SVUNNI NNIN NN NIPYN PNOININ NTPYN PIYN DY TINT 18D ,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 ROV NIV MINDNIN MDPYIN N0 DY YIVUND MIVYN NN

92N MNIN ROWIY 9ORIV TONNT I DY NN INNRD 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 WANN DIV OMOVINTN DX0DN PV DY MOV N NNIN DY SUynNin nmwy»

YTNY NPVIND NPV, NPNPIPN NMNNINND DN

NIMINKN DNWN TONNI - BIVINTN DIDIIN DINNA NPYITI MINVTINT NN MIIY
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Press Release, U.S. Securities and Exchange Commission, SEC Charges Ripple and Two Executives with Conducting $1.3 19

.Billion Unregistered Securities Offering (Dec. 22, 2020)
Press Release, U.S. Securities and Exchange Commission, SEC Charges BlockFi Lending LLC with Failing to Register 20
. Offering and Sale of its Crypto Lending Product (Feb. 14, 2022)
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Press Release, N.Y. Dep’t of Fin. Servs., Superintendent Adrienne A. Harris Announces $100 Million Settlement with 21

.Coinbase, Inc. (Jan. 4, 2023)

Press Release, U.S. Securities and Exchange Commission, SEC Charges Genesis and Gemini for the Unregistered Offer 22
.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 23

.Former CEO (Apr. 17, 2023)

Changpeng Zhao: Press Release, U.S. Securities and Exchange Commission, SEC Files 13 Charges Against Binance 24

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

Press Release, U.S. Securities and Exchange Commission, SEC Charges Coinbase for Operating as an Unregistered 25

.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. 26
.21,2023)

Illegal Digital Asset Press Release, Commodity Futures Trading Comm’n, CFTC Charges KuCoin with Operating 27
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) 28

Press Release, U.S. Securities and Exchange Commission, Terraform and Kwon to Pay $4.5 Billion Following Fraud 29
.Verdict (June 12, 2024)

. Press Release, U.S. Dep’t of Just., KuCoin Pleads Guilty to Unlicensed Money Transmission Charge (Jan. 27, 2025) 30

Press Release, U.S. Securities and Exchange Commission, SEC Announces Dismissal of Civil Enforcement Action 3

. Against Coinbase (May 30, 2025)
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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 MXIND O1HVLINTN DIVIN PIY DY MDOYIN NIA0 NN 17 19INI NANY
M0 MMNI2 MINDN 1IX IWR NMINNANT NNVININ MNTNN NI2HNA X3 DIN

.0Na

a0 MxNa (Exchange Traded Funds) Yo mymyn npax — (ETF) Yo myn npasn
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
D995 NPV NYPA NWIN RO TNN 99191 Drapn Ton 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
YO DT AN 32 X500 TN N DY NPY NPINN Mysnra X0 ,CME no1aa onoin
.Spot NODIAN NPRY NNONNA TN IVDIPN Y02 02D RPINND ETF -1 pv nono nx
PROYA PN PO NN DY ,2023 VOMNL 29 DY NYNINND NADN TPMNN MNNINN
AP NN DYDY X577 VOVNN M P Yy Grayscale Investments v. SEC
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2P onv MY nn»n SEC -n nodnn ) v To Npnn XY Spot nnonna
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.OVNn P™INa MIpYN

ETP »x¥ym Y0 mmyn 11 v yanom e X SEC -n 09w [,2024 A1 10 o»a
NYSE moman » 5y wnnw 0055 m0w mypa NN INNKD 33 Spot Bitcoin nnonna
BlackRock, 210 y2a 3 yviry 0»oian o9ann 1 .Cboe BZX-) Arca, Nasdaq
Fidelity, ARK 21Shares, Grayscale, Bitwise, VanEck, WisdomTree, Franklin
11 02 YN NYR 018N INonn .Hashdex-y Templeton, Invesco Galaxy, Valkyrie

PVINSIN MO 2024 INMAI

,Trading and Markets n2>on myxnxa ,SEC -n n9wINX 2024 ONN2 23 DP9 Twnna
M MWK . Spot Ether nnonna Ho mmiyn S 9nom 01w 171NNV D¥9951 MY NN
BlackRock, Fidelity, Grayscale, Bitwise, ©n2),0»1579) D21 NNNY MY 10N

Jan. 10, 2024, ,00°9955 pPOVITN YILVNN OINK MIAPWN YO NMIP  NIWNR IPNIN PIPYVIY PNV DY 0

.(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), 3
. https: #www.sec.gov/newsroom/speeches-statements/gensler-statement-spot-bitcoin-011023.
Order Granting Accelerated Approval of Proposed Rule Changes, as Modified by Amendments Thereto, to List and 34
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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NIT P2 PITHN IWPN NDN ,ORIY NPT DY ORIURD NPT NTNNN NN PR WD
NOWNY THRYND MIYY DRIV NOUNNY TIONOIVION NINNN 9PN P27 OXP)an

(n.d), o»v¥»T o m»yon Sv nNTorn oyPp ,Center for Citizen Empowerment and Influence (CECI) 3

.https: /www.ceci.org.il/monitor/crypto/utm
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,NNONM DTPND N MW DINDA INIWIA NITONDY 935 99 912 TAND NININDII
LINIWIA WAPMY MYIITYY MINMNY DT MDY INNN NNNND DN PNIAY Hyan NHann
NIPNN NXNIVININ NNDNY ONNND MW TNSY ,WIATOY 59 ,NNINNN DX 1DTYM

M2OWaN DINN 2Y DIINN BITNN OINIPINY NPPN ,NPXPN ,MIN

,NONONY NINDN ,TPTIV TNV NITONR IRV NP XD LT INNND NIIY TN 193
,LON9 ¥20NY DYTINSN DYDY MYV NPAN DY MDY DY 5915 19INDY PIYINL 1NN
NNN PIY MY NIYWTIN 2026 D>I9XD ,NINY DY SONRIWIT DPYO TINNN 2N ¥yaVN N3 HHI2)
Sy Y DY PAVY HPYD TINND XN OHLINT YAVN NNONY NN INYNID NPIYN D
PYTN MIPXS NNN L, WURIN YAPIV 927712 ,N2010 NNONNA DI DI NYPY 1NNY PYA
5. MY MY NDNN 29D NPNY DX MVIAND FTYNY DX PHNN DININD ONNN)
DV OYTIN NIPNA HNDN ,PNITOX NNNNN DY 2DV DXL NINN 1T MIY 729D
DIVTNN 72NN NON NNIY,DMOMDIN MPIAN 2971 YT HY MNN NMININ WIDN
NN NIASNA PIANNT JOINN NNN ,DIMOVYNN NIIWN MDN> DY NPIYINRD PMOOVN

290 PO

NP5 PT MRNNN ,POPYI IN PIYNI ,NYaUIN NP MIVY NNRD MDOYS  NNT DY
P9 1N MY YN ,JOINN NNN ,0X09) NPNY ,DIMYUN 7DD MDY Sy mNn
.D»VINYIN MPXAN MBI HY NPNYIR NPPTH MTHY ,NPAINN 1), N0

NN NOVYNIN Y ININ,NNN PIYV MY M) DY 112NN NNMPY NOYW NN ,NT VPNl
PTOND NTYNY ,DODHN NIYIVNN DINNA MDY TPTIYD PNITOR NNDN ¥IIN2
PN DT IAYPNL NP MYITIHODIWAN NP ,MIAITI N ,NPINN NP YV DOV
DY MAY DIDIAY D2 APN2 NNTIPN MDOYAN D70 NIINN NNN PIYV MY DIDIIY ORNNA
NDO DIV, NT THDN NN TYINI,DINY . DX DM1HVIT MYV NPAIN PIN IWN

SNIND INDDY YOS, N2NN NPNVONT NNON DNRIWAI

DY MZNN NPNVINT MNODN DY NP PN XN, IRIY THTIV NITON 1TV NN
TOVIMNYIN TPVINDIAN TPIONIN N0 NINN THXD NN, 01D DI VIV MDINNA
1Y DINNA ORIV PIN DY NAND MNNINNN J9IN NIV 7N YAVNT NPNN MDY

29 o»a Markets in Crypto Assets Regulation n»X51)7 9pind oo 97 PRN TINOXI
MMNDN MXNN DY 2024 512 30 0PN NYNN MDY ,NITTNA TPV DNDNM #6,2023 1712
NN NYAIP I 7D INIVPOR GDI MNPONRD) DYDY DIDNWNIN DINDIOND MYINN
N2 NAIN DN MYOIT MY ,DXX MYAVN SY PPTN NPIND ,NPAN NITOND NTNN
P29 NPANN MY P2 THOWAN NTINN YTOM MPAA PTINN HWNN MIN M2

.P29I01 9NN DY MINK MNP

PT MOIYN Y NPW MYSNNI DIXDNON MYAVHNN DINNI MY NITOM NN MNINI
D»25551 DYV NPANN MIMINMD OVINTN DIIN MIND DXNNA ,NPNTNI NPOITY

3700 VDR N 45
Regulation (EU) 2023/1114 of the European Parliament and of the Council of 31 May 2023 on Markets in Crypto-assets, 46
.2023 0.J. (L 150) 40
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U.S. Securities Act MXINDY ,INN 2,099 NPNY NNMYY IINRD MY ,NT 5951 .12
TIY 0 MDD ¥ yavnnw 935 ,U.S. Securities Exchange Act of 1934 pnby 01933
U.S. 5¥ n9IxRmM PI0 MXNMIND 197 ,NYPYn NN DY DMMIND 12 DNOPNNY 53D N
nYNY OMYY DIMNDN DXVN MYavVN ,qoNa .Securities and Exchange Commission
> ,U.S. Commodity Exchange Act py> m7n05 N 0»01»9 00330 DNINON
IWNO V191 ,U.S. Commodity Futures Trading Commission S¥ N9»N2) MipraY 0onm

NN NITOM NDINS MDY IX NPOPYD ,0IN) INDNY DOWNYN DN

NPNY MIYY DXDN MYV S PTIIN NPINND ,NPAN NIDOYS ,NINDIA DIMHYN Y02
Mp>9n MnMNY ,USA PATRIOT Act pny ,U.S. Bank Secrecy Act mxIMD N9195
, D0 D), MNPY Ny MAIN PYY Financial Crimes Enforcement Network S
IYY NNND MY 10 10D NIV POIM PN 1NN NYIM NN MW DY NMT
Money Sy DoNN DPNPTNH MY MNTD NNTD NP DD NIAYN DY MDY AWN D

POMYIN MPTHN MY OXNNA ,Services Businesses

MY NITOND DMV DMHITI NPIPN YIHNN NPI2N MININI DINTIPN NNINND DNYWA
Y2930 YTIY NI VYN NAPD INIVNY PIN MIYNN N DD ,0°23¥ NMYIVN NPAN DY
N2Y TYINY 11D) TON MPIA) YTINRN DWNN 1T N2 MY T PTonY |, Stablecoins
92N MNINI YN DIV ,0INNT NITORN 70N NPNIDN MNTPNN GX DY ,NY INNND
, DN MYAVN NPAN DY MDY DY NYNN NP NTNXR TPDITY PNV NNON

N9 19IN NITOIN DIV DINWN DMNVININ DINDIMNN P2 NMDNON NN

FINMA - \»11v2 0?0290 DPNYN YY NMIPXan MV YV DI85 »IN mMwT

MY NITONY YANN D2 DDA DN TPNNNI DI2221D71 VIDWN MDINNN TAN INNN NONY
N»NYA DMOIAN DOPNVN DY MPY9N MY N1MN 2018 NIVA 115 .DXXN NMYavNn Hv
VINOY INNDION ,DIDVN MINON P2 PNANN ,0MI01T D00 1172 >09wNn Mo FINMA
YOAVNT NMINTNN IDIN DX NPVPNY NN TNV NNDN NI T, NYPYN INDION)

.D0NN2

2N YAVN 1D WIAP WK ¥ DYDY MYAVNS NPTIY» NPMN FINMA nno1s 2019 mva
722951, TPNRPI2 MDA AWM NYY 1P TIY 29D T TIY NPNHYY MA»NNN 55150
,IMPON 2023 DY MVAYN NI ,MPNRNN NN MYIITI NTNY PORPID PV N
MY VYN NV NYON TIT OTHN NPT MIVANDND MDPIN NMINDND MY DN
NNT ONYI YIDOW IN )YV MDTN DD 19N DOWNNYNN NN DY PND TYNY 29NN

DMpY r9051

,D2OX MYAVN HYW MDY DY NIV 11D PN MDD NYIN D53 NN DINN IIONVN PTN
oxnna Travel Rule -n Y95 n5Nny ,n1905 NdIT IV VTN NADSNI NN NN MDD
D»Y99 DMOY NOWN NNXNNN N NDIN . FATF 1mnmnd»an nvy1mn n¥ap nymnd

FINMA, Supplement to the guidelines for enquiries regarding the regulatory framework for initial coin offerings (ICOs) ¥
.(Sept. 11, 2019)
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SV NY NAMPN MPNNX NN N OINNA MWD NIPN ,NPNINDI NPXPID MO
.D»NNDN DYYN MTOM

MY DHDN I UK, MINDD MNIYI NPNVND MIINYN PIND 9PINY D)) 2021 MvA
NOYYWN 2025 MHIYA PPV YDDIAN DXDI) NPNYY NPOXYD ,INDN MNNAVIAY YTIY»
21991 nYap NN, SIX mAa¥»Nwn NoMNaN NXap nnn noyan ,SIX Digital Exchange
DYDY NNNIYM NPWD ,INDN 1PN DY NXON NHYaNY FINMA -n 0owamn nnpwn

SPYHODIN MPYA NNN DMLY

12939 MIWYAIT 20UNN INIIRD DTN 08N NONY ,NINN NPNVLNT MNDNY INNIVNI
NN PTIND VNN NPX DY MPX ,MMPY Y02 NTION ,TTHN T NN NMINID
NDNOVY NPDII NIYTND MNNY DY NNRY TIN )N MIADN NYIN 1T DY MDLPIN
TNNY NDIRNNN NPT PXONI OPWN 2025 - 2024 07vwa FINMA S nyninn mmoTy
DTPNN NV YNNI NY NXR DXIANNND) D3NN NMIYIVLHN PV AMINNINND

.Y DINNA NINDA DTN NNNX YHYNDN

X21W3a MZNN NPNVININ MYITN 28D YIAVNN NPAN NNNN DIVY1Y TITN MIAN

4.3

NPANY MWD TINN ,NYITIN NIWINND MWD NNYYNY 919521 ,112N1N NN
) ,7292 NIANN NIIWNA IITH YD 7NV .DIWTIN NYIYI TWNINY M98 238N ¥avnn
,D29D1) DYYIOY DITTN DY NIVPNN NNYYNY DOXNNI NNNVNY OMIVY DINID NINY

JYITOY 5,00V T) DNYIR NP MYITIN MYITIN MNP TN NNYYND

D720 MAIYHN M) NITHN MIPYN NNNN IPIN - WWUNI DY

DTHNNN 1IN MY L8N YIVNND DY IPOYN MIANN PIN NN OXIWNY N9 NIANND
,N277I0 202) NPIND IOIN L,DYTYPHN_ DIWHNWND TINT L 11PTIN DPNND NN Opwo
32 NPINND NPIYN ,DIVYN NIDIWNIY INDN NI YIVNND NDPYW 1IN, MDIINN 133N
DXVWINND DININM VNN YIVNN IV PXIND WNRYIY NYIIND MINPNWN QD 129 NI1IND
Y1) TPNRNN2 D298 NIAND NPINN L,NT 2OV NNDNI .(VP293NnN” :19N2) DIVINIIN
DOVNSPHRN_DIMIND_DINYPD P2 DINN ,0VND_MYIIT 112, 1MIDVIN IIMINND

ND ,y2VNN YV OVIYNN P9IV YNHWN NI NIANNOY TI ,MDPY9I NNIANYN NIDIA NITIND
YNIN N DA O02 PIINN NY L, NNAVNY MNIPY Y90 Yapn NY LNPTAY 2»NNN
199 DYWATIN DNIYIND DN TNYA HYAPNVY 999) DN NIN T IN DPAN MDY NNsya

229391 919 MWD MIYPNNND NNPYVN — NV 2OV

DY 91 XN YAV DY PIAINN 213 MIIWNN MIVPNNN NNHIVND DIVAD 19N NIIND
NY» GYUN OISV 1PT2 OXNNA OIRNN 1PYWII DY INN QN IN MINOINY TIND NN NN
MNINN DN L WINIYN DPAND ININ NYIAPY NPTV ,YI0NN NPANY DY NPINNI
MIND WX ,091172) DY NP9 IN N2ININ DI D120 ,NIYAVNN DY NIWM NPANN
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NN NPANN MDY DY TP MIPYIN PNNN MYIIT I ,91D2Y .19y MIYNN NNV
48 902 NHANN DY NI 9N IMN DY 9INY

MPYN INNN HY NXNIVLNIN NIPNAN NNPYWN - YWY aHY

OND NPNI MY, MIPYIN INNN DY NPNVININ NPNIAN NN L, ODWUND NN PININN
TNSY MYITIN M2WHN NXIZN NN NN DIVIAND DTV INIDN IN PYIN IMDY
DNNNA,NT PIYY IN2Y NN ININN NIV MAITIN 212,011,287 YAVND NPAN
TON OTIVY PIN DY NODIVI NN NVIMNIIN_NPNVININ NNDNND 2D ,NIAIND WD
Swiss  DN2) NPNIN_DPPPN 0I2T HY W Y NION 7191 DYDY NIYavNn > Tunn
nvapy avndny MIvY Myany Yo5 ,Swiss Banking Ordinance -y Banking Act
Swiss Financial -y Swiss Financial Services Act ,7ONP2 MYOYIY IN DINTP

Swiss ,0XNP19N0 D»DIY DN 1PV IN DDIY DIMIPY NNIOW Y25 Institutions Act
AN NYNIN , 02909 NPNR NP>TA NPT Man by 9vpa ,Anti Money Laundering Act
Swiss DLT Act, FINMA ICO Guidelines, FINMA Stablecoin 191,990 1%2°9) )0
TRNRNND N9 NI2NN NMPINN DT 29w N1 .FINMA Guidance 0672024 -y Guidance
MTHYM NYTN INN NY2APA PPOYN INNNI DN P2AYNND G2 WITID YNND NIPONI
IN NN W MNHNND MI2WHNY T MIDVAN 13N NNIRNN NPVINIIN NP NVINID

.D»VINDIN OIWIVAN DININD T DY IN P29INN >T HY WX NP

2O YAVNN HY OVAYNND INPD NIPNA - Y7 A9VY

DNNNA .DYMIPNRN VSY P2AIND XT HY D3N ¥aVNND Y YVIWNND MPD NNY MO
NVWY TIY NIIVNY SYSNND WNRYD TYPHNI LN ¥aVNY TSN 8 yavn , FINMA nwnd
MIMANS 299 YaP» 29190 NN 0N, Payment Token ,0yown 110X 9955 100D
YAVNND IMONN NN TPNNNY NN NIIND NPINN ,NT 2DV NNDNI .HYIH YyavNn
MIPN2 NN 1NN YAVNN NIAND DY MY INNNY OXNNA D ON ,P2NND NPV
,0YNNI2 MONNYNY IN INIVYNY ,12579 MNDT XYY, 7292 2IP) TIVA 1T MDY PRINNY

.(Payment Token) £12¥N 11270XD IMNDN NPNY NAN TN

2991 1PWI2 MPIYIN NNNKD NIRND - OWINN Y

-5 NTPHN 122392 IN MIVYINT NYINI 0N 1NN ,90N 1PYI TNSN NN 1N 22NN
072NN NPINNK,NT ATV NIIDNA IDXIDN MDYIN INNN DY WP WY 955 ,FINMA
MONN VTN MY P2AIAN QNN DY NPYIID DDV INNN NHPNNN TRNNND NN
172NN ,To2 ONNNA .P29IN1N T2 HY W8I MIPD IN MY MIAPNND MIWINY T, 10y
NNPYIIN NNVDNI MDOYHN YN NN IVIND INTVNAY 19INT MDY DNNY DI 1NAN
Q0N INODIN W 93P WATN NIINNY O2210 NINT,P9INN YN IV DI9» PN DN

D97N DXMIY NN OY MIVPND - YWY IOV

MTDNDDN NNNI_NYN 70 I9NIMIN YTINND NID DIFD ,DPMNN MY TNNY WIN MINONY TIRD 0PNY WITY 1AV NIPNI
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D022 DXMY NN, VAN ) NNIWN P32 DY, TNNN 297, THANDNZ IN IWPNND NN PIINN
PPN NI OPODI INDH MIT YT NNVIN POV, NNPI2 2D NN YPID ,DNOYVINT
DTV NMIAVYNI N3N 290D IN NIAITIN DI NPIND_NPNY NAN YNIWND P3N
YOOIV D Y NIP YIVND IPAINN NNIDT DY NND_NPNY NN YINID PPIN .0>TI9
NAY DMHVINT DIV DIMIVWN NN TPON IINTN YIVNN NN TNNY DIWNIWN NN
Y9N NAM PSPV PYNN LIIODINT NNHYA LOPNINOV D225 DIWIN NN
VPO TPHRNNY DM NIINND NPINK ,NT A9V NNDNI OO N3V VTN NN ,DPAN
,OAY DMWY MINN HY NININIVN NINDNN DNNHNRND NIPNADY NNIVPNNN DINONI
NI 1NHYN 2335 ,19KID L0290 POINNN DIND WHYN NIINDY Y930 WITOY 955

.NPI9N MPY POV N INDNI

NAI1IN P0I) NN NYIAP - OYIY YV

129390 Y093 .0YVINTIN OINPIVNN DIIIND_P29IAN YT HY N3N PUI) M YaIp»
NMNIVN MYSNNI ,PIINT_ QNN O0IIM NN DI 1192 DIPINI NPNY_ DI9N
ND DT DI2N NIVH 223N VIWNI NIDN IN YNIWN P32, NNNNI NIYN ,D7TI9) DITIY»
9982 WNY XY DN ) ,T7222 NPTV YIVND N2N0 WNYI NAITIN DI YD NYVIANY

2293910 YV IN NIIND IV DIOVIWND

21210 1NN NAITIN YD) 2990 NYXAP - IPNY 2DV

DN IN YINID ,YNAWNND PIAN , 229301 T IY 21231 11NN NAITIN YD) 15910 Yap»
D290 DXVN MYAVNI NINPNN NPPVPINY DXNNA .11IYN 297 ,0DVINTIN DXNPINNND
NINNA YIVN NN’ VIV IO, TN TAN DY DN N2 NPNY NHN ¥aVND VN YaVNI
LOPNPI DINTPD YN 91999 DMWY NN YD) .ONIN MW NI Y0332 NIANN
DYDY IN DM MO MY NPV NNIP L, TYIN MISP NPNIVNN 1IN MDN 07PN
9NN Y12 ,Y2P0NY_MI2NIN DYPYN NYOTNI Q1951 ,TI0) NDD 9Ya DINN DMIDD
NPINK LN APV NNDN DVINIIN NVINID IN_ PIAIND QNN LVINID ,PIAN MVIITI
DNVPYPTN IR ONXIN DT DY PINNOY 99 ,ANINN MM YD XITNA TRNNNY NNMAY NIINND
NYAPN NN NIIND D) ,0XNPINNN_ OIAINM_PXAINN QNN YT DY NIWVINHAD MANIN

72 199 THDINY 99591 ONX NIN ,MAINIY DN NYPYN MVLINND

MPYN I90DN NNOYWN - IWWUNN 29V

MPYAY NYIPND IN NYITIN NIDWINN NNVININ NPVIVNN OIINDNN ND’IN DIVIN
.02 NPINND NPIYNY OXNNA ,00VINIIN OISV NIIND ,PXAINN OT> DY ,NT NON
2119 N1, Whitepaper N 212 TH010 ,W1I00W ONIN L 1YN 299 91999 NN 1T N122aN
Y NIV NPAIN OV ,MIANT NYPYD NPPTN ,NNNYM P2 350N NN 2IO0N
NP N NIADN NYIN NPPTH L1210 YN NNVIX PPN ,MNNM DI 9N, MIYIvN
2091 1912 ,NPVAVHI NYT NNN DD D112 29000 ,NPSPID 11D DN, MNPy
ON*a Attestation MNYT IX NIVN NN MNIYINI THINTNOV NN NIMT 00 THoN

AVATOY 90D mantao

NIYAVHN NP - YVPVWY AHVY
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DYVINTIN OIMPYN M MIYNHNI IN P29INN 3T DY YIVND HY K9 NPAND YNIAN
N5 )2 NN IN DOWHNWND 29D 1T NNDNI .PIVIHNI NIIND T DY NI ,1NIYVN
A0IWN P32 ONN NIYND IX NNNNI NIAVND LTIV NIVND D212V NPNY DI YIVNN
ONIND P20 D29V 202 DR 12T NYIN NJIAP INND .NIANN IV I2IWINN NIVND NI
DPONN_N2WH NN_YNAY PXND_ G0N NN ,NPNNY_NTYVPHD_NIYIVHD NN NN
LOPOIN_INN MYNNNI TVINIIN PYSPIZAN PNV 22) DY MYavNn 9Y NIN21NOVN
DINT ,DPNTNOV_ DIPWNN 1NN TPNRNNY NN NIIND PN ,NT A9Y N1ona Mint
Y210, MMPY 2909 DAPY 20210 ,WIATOY DI ,0°P902) 2293101 Q2 N2IWON NN XINDN

.DNNYA NPAINN NI NN YNIY Y9201 NIYAVN NP IY MNNY

MPYN NANN DN HY qUIY NV - WY THN AHY

VININD NNNIWND P3N, 2293910 T DY ¥aVND MY HW) NN DN HY QLIV D) YN
122 NINNIAY MYIVNN I9DN 122 NNIRNND 21292 NAN 1T NIV .0MVINIIN NIPIAN NI
MNYIN, MM MPITD, 0213239 OINNT,1NNIWN PI3 I VAN IV NP2 ,NANINO0) 9PD
.1129190 NP1TH NTHY NN D) MNNPN NP2 Attestation DINIT IN NIVN INY)
MNINND DIND IN PIVINI MAITIN DN IP2ND DIND WHWY NN XY NIaNN YD 702V

2293910 219 MIVPNN 292 IIND NN 7P2Y HVINY 9991 ON NIN 120D DN NTNYY

TN DININ - NIVY DNV IOV

NYPA 92yNY 008 NPOVINYIN INDNPN NIT IN YIVNND PN LT NYPA YV NIpNna
10210 9°9102 NTNRYY N9 NYPIAN NYAP OY . TIY YAPIVW ODIVIND DY IN P29INY 11719

,LIPIN 12T 29Y YaAVNN HY 1T YNAY PXAIND GNN NAY  MVYITIN MP>TIN NPSN
PVINDIN NI IN PIINNY DNNRND NI ,0WINA IN NIAITIN YD1 WINIY MYNHNI
DN IN,Burn ,n9IW 1NN MYSNNI NN YA YINND OO 1TV MIYIVND ,2°ApNa
M P2ANN QNN 21 IIWAN NN TPNRNNY D29 17NN NPINK .222PN NNV
IN TON NNHN NN DYVN ,¥A0NN 1TV 2»NNN NNV OYAN ,WATNVY Y35 ,9NDNn

NPTIY OWVWNWYNN BX0I)2 PrINN

2231 ON NNYWY WIATIN DIDDY 12yN DOV IN INIVD 12 1227 NAITIN Y0NIVY YD
M21Y DONNN2 DNPIZN IN DN YINIWD L,DDIN 19N NN ITONY 1P 1N L, NINN
19192 IN YIVND PPN NINITA WD XY 927NV 7192 ,00TTNN 12 YaAp»V MIVPNIn

PT90

NN 299 NIPA NP MIN IDINY_,D0YY DININNDD MDY 22DV 959 apna) qona
VN NPSPIDD _NPD D050 NPH _NPXTA_OINND_ MNP 991 DITPPINND
Swiss Anti Money Laundering »92 0220 M2 by M) 1NN NNRY  NINPOYD
M O1YVINT B0 DXMIPVN 2INN,VYANIN N NNPYNN PIAN,P2NN DY N2 M98 Act
IPNNN2 NNAY NIAND NPINN .OIY INN PTI DT Y WY MY OXNNA ,INONN
,NPYWNI YV DRYP NITN,IVPNN DHRY DPYWHYN DXTTNY DNX2 NININ MPXT2 VINd2a
N2 NPNN MWYIITY TP NINNNAY L12YN 297 ,0ONNND IV THYN IN DN

DY TN I9IN DY DN QLY DIV HY 1IN NNND DNV 39,9102 .709Y NN
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122 132 NY9IY) MVWAN ,NOVIWN NTION NNV HYON NI2ND 1NN DNNNND NNDNI
WD NP IN NIV MAPNHND MWV T ,0XNPINN D29IN) NYININ 2NNV G0N
IS8 0PN XY D9 DNIANWN NIV TOY 992) ,000INII0 DXWNND DX9NN I DY

.DTHYNY DN’ NODN NNV NN

DTNNY TV 1919000 1N NYWIIT NNRYP XD ,NIIND NYXT> 2VNY L INNND TYIND 1193
N MTINND I DD MYIITN DTINT NN IWNRI DN YAVN NP 2Y NNV NoNND
7AW 1PYIAI0 IMTDINDD NN ONNNA L, P29I1N DY INY NIVYN NPNVINI MWD
DTN NN MDYIN INNND_NNDN 9T MPYIN NPOI MNVINID ITIYNID
POV NMYAVNN D90 TID NN GPXN2 NI PDI) JY NHY NPNY NNON NPIDIIN
,MOYIN DY NIYONN NHPNN NNZY 1Y DIPODHN MNPN NTHYN 191 ,7INN2 IPINM
NNVIAN ,NNP22 NP ,0MVINDIN DXNIVWN NN 22NN QNN DY NMIYPNN MY

ALV DIYOM INDN M2 NN YN
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.DM219N DMMPN M OPI0 DY MIVPNN

D»OVINT DIPIINY DIVYN MOV MYID DI THNIYNN DMDIVS DN DN M) YD
DIV TIY DIVWN NINN MWD NNYYN DIWIRNDN DTN D1IVINT IN DIV MNPNH
.DMYUNN TIDY Y912 IN INDNN NI, NPRPIAN MIIYNI MIAVNNNN NNPNON

9121 NYY NN DNAY DNHVINT DIPITIND DNMNNRD NN I DIPVDIPNIVT B§»I1N DIPIIN - ’BVDINIVYT 02959970 OIPIINY

51

IMIN MYNNHND 12 MDIWYND MANIN PIIND IV NINY IWINNT 1IN, TON IMNIWYNI NPN TINND DI MVIIP NINNAD MIN 190N

DNYND PN

58




NNOVN TNND MDD NPN DRYNIARSHF-RPIAI-FHEES NIN MDONN OPAD DY DTPan
ODON NNINN NN NMIPYY IN POYN 12D PIDY ,NIYV IN NDIWN ,DITWN NP0 MW
LTPRPIAN NOIWNI MNNNNN NNOVND TY 33 HPHR-HPHRI-DURUE-BAY-TRSNYITIN
mMHaN ,D¥P)a NPND DMWY NN M) OPID .NPPYDN NIYIYA IN INDNND NIt
D9 IN DOTOM DIPINT,01HVINT DYDY INDN MVIFHISHE ,NPNINIII DIMPVN
YPOD 1DV .M VNI TIIND DMOVINT DIDI) DY N2 IN NPIDI M) OO INNN
MYV YN NSPN MIPY DY INTIDA TINNT NANFFH-S-FOIR DINYYNN HPNYNL M)
NI NINN TN ,TIT TINDI IN NHN PATIXFIH/IGWNE NPYV) NDOWN ,0YHVN NN
PN VIV DUNHFPIZR-APREAPNTUEBRLE-RMHA NN DINVNSTIMILS MDY

.D»DIHN DN P2 NNIAYNNNN TYHA NN IINY

TIN , 02901 DY DI DY) MO YPAD DY NPYODM PIIND TIVH NN 2DWN N1INN
NNLIR MWITY NIV NTIAYN IPINM NPPYNN ,NPMDIVN NIRNMIHABH-FIFP-FUHER
DIHIMEPI-DIPRIAPHY-DAIHDIIVAR-BIPRAIFPHIIIINE MDD NN Y DNNYPH
2905 NVNY ,NMPI NI NNN IION-F-APHYRANIIOIOARYPHR-RROINAPR
DN T Y WAPOY 295 MNMPI-PIN-R-RIVS—MP3 YDI3E-RnG DN MNMpo
,NNNN 2NN 2D ,INAY DM HY NN P8DININ NINMNY ONNN DIWNN DN
DYYN MW MINIPY NN ,NIMPY S0 ,MMPY 2905 DY IWPa NN NIPAN
DXTINN DY ONIPNM_OMIMIN ,MIIWNND DY DIPPYI DDINNY_DMAN Y MANNND
LPYNNND 257 NNNNNY_ SYIN NIAND_IWYND ,DOVIMNDIN_NNPYIIN OIYa OPWIHYND
NSNY 959 ,AWAND_NTYYN IT MY VNI DININNY DNPINNIY DIWINMD 7PN NVIND
NYIMP NPNYN 122 NDPW HY DDIANN L, ADIWANGS YVINT DIMOVN NINI DY NPYN IV
09X YIDYO OXRMND ,NI2NND DY DMIIYIN) DIND1IOV 031757 120 DYWLV DITIN DV

D22 XIN2 NPINDND MDY

MY ,WINOY M2NY DY A0 12 ,002NN2 NMIVY L,NT M2V DINNN NIANND NIDIdN
X2 MIZNY LTI IN DPYL MWD MITND MDY NN MDY ,NPOY MINY 21N
YTY 9Y 120Y MPNYA IN MDIINA NIAND DY NPIN DY 191 ,NPIIDI DIPVWN MIIWNI NN
YHya DMYIYY DYTIN 1’AY NIINN 12 D2HODNY NMIVPNNY 91992 YoM , 07NN DIPID
YPAV NN POV ,DIPWN dPID ,NONVN PV MY L DPVINTI DM IN NNPYNM
.DMOVNT D022 OINIY AINN IN INDHN NMI’T,DIPVWN INNN IPINN ,NPIID 39N , NI

YINDNN HTII OMYN PN N IDIN) VPN L, NNNI MDIOND HY 1N»P ,TOY OrNNA
.DMVIMNDIN DMYIHYN DITIND DY WAPPY DITON)

DPNIDION M1 ININN NHYINA YOON IN M MNPN THYN NIINHY D35 1D D
N2XNI TYINY 1123 . NPVINDIN NMIYPNN YIAPHY XINDNND 2TINY M 1 I MDYIN
295 DY NMNIVPNNN 1IOYIN DIV DT DINNA MY AYNN 0IV NIAND DT INDN
NN QPN DO¥D MDY NNON ,TI9D 910N MIDIDNN MIAN YAP) DIV DXVWITIN DXPION
NMNIVPNNY ONNND NNNYNZ NWY XIN) ,IRNND TYIND 1123 NI2ND XT> DY 1NN INNND
WAPMY O1INDNN DININD NINY TPNININ TN NINNND ,DPWIHY DITTN DY IINNMY

YITIN NNV NOIWIND MWD NNYYNI)
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MY OITP_TNNT MYITIN NVNWYRIN MWD DNPPNN_NMZY ,NI1aND_NIIWNI
129 271N 9917 299N 800 -5 2V NNV DOHNDNY NPIAY D1IVINTN NP0 DIYWNN
TNV AP PN MNVYPN NMZY 1NN 12,9910 DI YTIIN . ADIR INT VPPN 1.8 -5
White Label m37n9 5007 PYIN 22299 MINYS IN NIDOYW ,MPYAY NN IININOV
D91 0oy NMIVPNN ,Off Ramp -y On Ramp ,n7n0 ,NP*Y0 ,019¥N YPavd Dpwnn
VN I9I091)) 209N XYY MNTY 1D) ,DYINNN NIVYID MY DINIPY OINNI DODIND
PN DT YTRIN YD ,IN2V . TNYNI NINDNI NYYINY MWD NIIWN MP>T2 VTN NNVIN
DXTIN MINY MY 99192 MDY QPPN NN DMWY IWUNR DNNYN DY 991D
N NPNYL,DPINNT MNYPD NMZY 191,223 DYDY NI IPXID MNDY ,01WHY
DYTTS MYNHNI WNIDN IWITY NIN D¥DDIY 990 ,mMNMPY P00 IN DD YW 90
NPIVY TUN MIODN NIZY 991D INPN DT YTHIN 1D 1D .DIINRNND MIVPY OIya DOWHY
V) PIVNA 1A ,092N0 MW NNDHNI DWYINY I9DN MINDNN ITINY ONNNL YITNY

DMWYV DITTN NYNNINI

2V N9PN TN OMOVINTN NPP2DN DIZYNN NININS MWD INN 2D NNY NIIND
NYITIN_MIIWNN_NNYYNY Q1951 NND _ NVNN_NNYVYD TYINN DWTIN NYwd
198 1T MW .DMVINYIN DXWINN DININD_DXPIDN DY NMIVPNNN MNTPNN)
LDNYIYY DITTN HY DINNN MNVINI THYN IN DXIND,NNPYI DY, NWYXI 25V ,D0INNY
IN_DMINOD L NNPYI NYAPY DIV MIVIND IN NIMA NIIND_,2°APNA WD 9
Y9N, MY NIPNN DY IWITOY 955,17 MDY DY TP DIDINNN DNV DINYIN
DMN DY WAP»Y 2TINY ONNNAY DY INNNI ININHDD DINNNY ONNN NNIYOINY NIIND

0209

MPYIN DINN DY DINN DITNYHN DINDINY NYPN ,NPPN , MY

PN L (VYN SMIY PN’ 1 10ND) 2019-V7YVUN ,DIVVYN XY PIN - DIZYN XMV PIN
YNRYNN ,2PN YOOI PIN AN PYNM ,9.1.2020 DA VPN DI WX ,DIDVN YMPY
NMINNANINI Y2 DT NPV ORIV DIMDYNN TIVNHL YMNN NPV YPI DY Ppnd 1986
,OMYTNY DNTPNN DWVYN SYNNHN PN DY MM DPY IDINY NPNDNOL
2NN MK DINMDYNN VN NX DOWINN) PINTIND DIMOWN YNID MNIPYD DXIVINNDN
P2 DMDYN NIV DY VITVINRN MYNNNI MXPOY NN DY AN P2, 00PN DN To2

.D»POYI DMV DN

MYXNINI NMINNN NN 0N ,D°27 MNIN’ DN DMV DI TPNNN DITYNN IYNNIN
MNNN NV ,NPOY NMDY NNNAN ,DIDYNN YMPY DIV DOVTN DIHPNY DY NDND
D) OIMP ,NIN NN TXD .ANNYN NDIYIN DY NOPIN DINNKNY ,MPYY MO
MM Swa DYYNN OYNNNI MIIYON DY NNVIARND NN MIVON YN DN ,DINDD

.DYYNN OYNNNI NYID VIDIWIT MINRNND MMPON DY NOWUN 1D) ,WIddY MOp) 1M1

NN DTPD) DNTPNN DIVYN SYNNNI YWD NN TTIYD TYN DWWN YMPY PN, 7o Hva
9N DYV OYNNIND MDWAD NHPOPN MPVAVNT NNONN NIRND TIN ,OMNNAND TUNN
DYV YYNNN PY9INY 2D DN P2 ,010WN XNIPY NN P2 DXONN NIIYN DX P TON PN
YNPY INN P2 DXONN NIIWN NN 1D ,00UNN NMPON PAd ,010WN NIYN DINd OX P
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0NN RINY DHYYNN Y2PN PAY 00U PNIYN DN IN PYIDD WHVNY MDD 010U
MITON,DIVYN MW NN, 0IVYN MXNND YN NPHHI MIXNN YIP PIND,TI DY Q0N
DYYNN dXNIPY 1NN PA DXON MDNN NMIDINT MNNM NYN MDD DY D¥ONN NPINK
YOOV NN, NF YD), D0 YW YMPY NN DY DN Pnh . pmNpd Pad
YWNNN YD DY YN NIM ,D29DN DM OITIND ,DIVVYN NVNPIVIN ,DIPIND ONIUN

.DNTPNNN DWVYNN

,DIPUN DI DYYN XNPYIA PIDWYN NITON PIN - DIYYN XMW PIDYND NITON PN
DOMY 6.6.2023 DY ,(7OIYYUN 2NV PIDIYN NITONMY PINY 1 1ONY) 2023-)9vWN
NPYPNA POY DY 71N .6.6.2024 D2 I1DPINY DID) IUN ,DIYYN NIV PIDYn NYTON 7N
,PINY DRNNA .DMNPIA NIN DX YT DY DOINMN DIVYN YMPYA PIDYN NITON NN
STV T MY MPYA NNN DIV JPY NPINN 29N> DIDNDN DIVYN XMV PIDWN
,D1PUN NYID HY NPXDD ,0TPNN DI MPY PDIDA DY MPY DD NON DIMPY
NIYNND DIIPYN MIAYN VN IWANNDT DIYYN NIYN DI 19) ,D10VUN SYSNHN NPAdN

Javnd

97PN P2 NODANND NOM ,OPNIVPIND DINOWNN PIYD NONMNND PIN2 NP NITONND
NDLVPPTN YY) ,2PSD DWW NN DIDYN dMIPY MY MPNRN NDLVPPTN Y
PV NN NIAND DTN PIND NYNN .EMD DW1a NN MMVPON Q0O 1Py 1IN
NOIWND NMIINNN IYIND N1 DY, DO0N PN DYPI1aN I MINNY DYYNN YMPY

.PINN 299 1P DAY MININ MYSNNI DIMOYN DIV TWIND) 27010

VY NMIMPIN ININNI DMOYW IR, MPPYIN DINN HY DIPNYI MNNIND

DV NN ODIY) HRIYA NPOVINTN NPXYOM DIVYNN NPNYNI NON MNINKRD DMWY
NI2YN OMIVANNN ,D2A0WN DDTIND DI MODIAN MOXIAN DIVYN MIIWVNN YN
VINIWN MIANINNA NN P2, NDNM I NN DNX DPDIWIN NNDNIA NI NPPYO TV
LJOTON MPNT OOYI OMPHN MNIND VP2 NMHYA ,DMOVINT DIYVYN PYONI
1M DMVIY DNOIN YT N OMYVINT DIPITINDY O1YVINT MYAVNI VIV NPNRYN

.DOPoY

YN ,DINNA DMONINIVIAT MMPIN MMANAD NN D) MVN 1T NMNNINN ,NIINN NIIWND
PNNOINR NI, 03N NTIAY SPYNN ODYI WINOYD DOV NININD PTIND DX
927 Y D9 DM TOIN DMPPOY NMPY ,572APNA NN NNVIN NN MNMP MIIWND
TNXD MIIZ ,NPOVIT NPAYN PAD THRNNODN MY P2 NP DIWIRHDD NMNIN

P89 191N NN MW, MTPN ,DMNOUN NINI

,NTNOVN NIDIN ANIOY D951 NITNVININ MXTNN I2INY YD ¥D NIANN NN Ty
YT M2, MPYNN OIPNYHS TN OONP 15702 DD DMNY 5IND DMWY
DY DYPYNNI NNPM LY TN NNVINY NPX MYOITI NTHRY ,MNTPNN NPDWIN MDD
DHRND TN LPTNITN I9IND NNANND NN N DINNL)D DY .02 XINI DXNPIN DN
2 DYVHRNWNN YISO PIVN I9IND NOWNINN

MOYN OINN DY PN YAYND 37D DN YOI DPNINIV DY
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92y NN P2 ,009915 DMOVINTN NPPYDM DIZYNN MNINI DINNA DININIV OMNNY
M52 NDY 52 NMY DIPYN MOIYN P2 NPNN MINNVINY AP YODIN MNIND 921
DYDYV ,0MHVINT DIPIINT YVINWN MIANINM ,NNN A2 NIPAN MNDORND N
NN NMNNOND .DMIVINT DIDIID LN NIYAVN P2 D1VMIVIN NI MINNND) OIIPNI
MOIWNNN NPT DY WHRNYNN NMONN DY ,DOMPYN DN DY WIUND) POIND NN
NYPNN TIVY MDA, MNVIND NPNYNI MINN NN PIIYND NMIVY 191,0INN2 MO
DMPYY SHMDNY NNDID YD NDMIYN NN YN NNVINI 12D N DIN MNIN)
PMOIYN DV MYMIIN NN, THRYNY IHINDNIVN NPNWNN MDNRND AN P ,YOVIN DN

LHVINDI PN IPINT MDMN NP, DIVYN 12559 Pa aHWD INDIDIM

MYYIN DINNA OXPODN TN DPIY

NMIYPNN DY APV ,NT A0, 00INNY NN DMHVINTN NPPYDM DIYYNN MININS DINN
NPV ,NPII0 SMPY  NPNYNOV NPNVYN AN P ,DOP0NN DOYOY DYTTS OY
192NNV 7o 25 DXWA NV NS YN NNVIAN ,NINTOINPY ,MDPT OMPY , NNHYN
LNIDN YN DIV OYVIMNMDIN DXPADN TIVN,NT OINNA DN NINDHN MDY NYNN DIV
VI MYAITI ,MDOYN MNNINNY PN NPIVPNNN PPN DR DIRNNY NN NN

AUATMY D35 JWTHY DN

YHYa DPADA VINOYY 92yn DY NN NON DMLIMNDIN DPNVA ,NHaNND DY 2VMID
DXPAD YV 721 NPV TND M1 YNIN OIMYYND) DMOVINT DD NPTV MNNNN
DN INDN MNNAVYY ,DMYYN MIIN ,DOP)2 MDY ,NNNNY DINPINI DINPIDNH
NMIVIY M ,DOPI0N MNTA DXNON OMOYY 222N MMIIYY 1T NNHIN .DPNINOL

.02 TPLIVANN NPINKD NPIVND DXMPYN

LU0 NPND NOYW DYPADN TIVN WIAT ,NMDOYI MNNIND NPNNY DI ¥ NIYN NIANND
DNV MPNN MNRNND MWAN NN ,0XPAD NANND NS’ 510991 ,99129) NVIINN
DYPADN MNT NN TIVNY NI2NN NI PR NY ADW .DMINDN DPNINIV 07 NVON
DY DYPADN TIWNI DMNPYY PNINY NYIVNN NN X 0N MYNN NTH NN OO TNYN

NNONNY D35 ,NMDYS

DN DXYNN DMIYN MPPYN DIND PINNY DIVONN

9901 ,NY INNND NDIY TND ,0M0M”P DMOVINTN NPYDDM DIPYNN MNINS DINN2
DYYRINIVIGN MINIPIN YIIXD PIUN IN NNYT NIV DIPIDN DPON TIUN , DM IVIN DIDONN
,POYN N2 NN DMWY NNONNL IN DIPMONND DT DPNX DX N ,N71aNN DY
YOOVI2 DVYYN ,TIRPIZ NIAYN, 1IN DIVWN NYAP NN P2 ,059910 NN DXHNN
LDMINN DXNN DY NP XMIPY NYIAP IN DIVYN NPIPIDAN MYNNNI DIHVWN 21N
,22°N D053 171392 YIDOY 51995 NIVY NPIYIN MNDN ,POYN N*2 MMPD N»NIN
MMINNY ,ONPMATYND ORNNA ,D3INNR D1IVINT DIVYN SYNNNI IN TIRPID NI2YNI

.DXMPYN MMM NPOYN

SPUMLIN YT PAYADY 1T DY N IWPND NMNY MIIWND IWARNDN MO0 Pwnn — API 32
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SV NPY NPINN 1ND ,D290N DXHNN DIIMP DMIVINTN DI0IN DIV ,NINND TXD
YNNI MDD WX ,DMYIOY DITTY DY DMOVINT DIPITINI WINIY ,0MHVNT DIDI)
MODIN PRY NNV NPNYN MYNNNI TIY NIV DDYN MNPV NP IN,INDND MIN
D»VIY DOVYNPNYN DY DIMNY DIDIND DIRNND DMWY NYN DXINTN .2OX ¥yaVN DY NN
MNM XN, NPIDY ,NNVIN, MMNIT DY NNV NN ,5955 ,D00MNINN ON TN ,09POM

Y

DMMNT DITHD MIYY ,NPOVINMDIN NITOND ANINM OINNN NNINY DI YD NDIYN 19NN
STV NY2YN DOYINNN DXA2IVWN DX MY ,D°9D1) DDINIY DPNINIV DXDDNN YV
9PN DX TAYNY NHaNN A PR ,NT 20V NNT OY TR .NNX N0NIA NI DY
DNNNAND AP NN IN THTAYN NMOYA DY DNYIYN NN NN ,NON DXDINNI VINIWN

o9

12 DONY DMIPWN MIPYIN OINNA MINDN M

DYVYNN MNIND DINNA NPINDN MDA NYNN DIV 192NN ,NT INNND NIMY TND NO)
MMANND YY N 2DVA DDIAN 1T DINNA MINNN 1IN NN ,TI9D .D1OVINTN NPOOM
DYPIINY DOHVLINT DYDI) NN ,NPIOD ,DIPYN >MPY N YYD, Dprvn DOPNY

.DMOVNT

DY02)2 INDN MHNNAVYY DNAY LD PHN DD DY OINN ,NaNN N VMDY
IUN L, TINONIV TPNVN OPIDIY NPIDD Y9N ,DVYN XMV OPID PV MIIAN ,0MOVNT
SINKY NN PIND NIINA XY, NYITIN DNMPYN NIYIVA DNIDN 2357 DIWNN 0PN

121, NPVLINDT NPNVINI MNDNY DRNM NNAN DINNNY D35 ,NI1ANN NIIWND
NN DMIINDIA DNPNY ,DMTOIN DMDIND DX MDY ,D901 DN PIN 190N
LDMAVN IN DIIOUN NN WSND OMYY TUR ,DNTPNN DPNIONOV OOMPY
NN O DOYXINN DIMPYN MIMANND DY, MINNT NI DY WAYND VY NNIXD NMINNIND

.DINN2 NODN MINNN

N PVIVNY NNT NNDNNA HIDN TR JPNY DRIV PR ,NIINND NYT> 203D 0T TYIND
DOXMIPY X OPYHNA DIDYT OIXMPY DIPADNN DN OMNIMP OOIN ,NT DY NMININNN
JOTNYN NS OMOUN

MOON DY 9N P2 WYOIN ,NT DINNA HYaNY 595 ,MINNHN OY NMTTIINN ¥ NN NHaNH
D>02) 122 NPNNON DIYVYN NPNYN 12 A5WH NN DY ,NNINY DINDNDVN DIPYNNN
PR ,ANT OY TN .DMIRNND NNPYIT OOV DOYOHY DITTN DY NYIVI INTY DY) 01OV
DMV DY NNYIWN NN IN KD MINNN NNXIY NN N 2DV TIYND 17NN DY NN

JTRNYN

D»VIP NNYNN M

D»5VINTN NPPIDM DIPYNN MNIND DINN D1VIIPN NNINNIN 97N ,NI2ANN NIIWND
: DYNIN OMIIND NN NN P2 ,01005 DMWY
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TN, NNX PN NNDNI MDMN NN ,NPPYD ,01DVN 12207 P2 A5WD NN ,TPUND
M DMV NMNIPYY N NPNNY NVIVO YHNYNI NMONN NN TPIYIN MDNY NNVLIN
.DPOYY

1991 ,0°2N9 APD PYNN 219°W MA3Y ,NNTPRNND NMIDNOV 12202 DIYaD N9 NIV
NYNMNDN DWYN MOIYN DY MSNOVIN NODN ,NNN AT DVYM NINND YNNI
.D»5VT DD MODIAN NPV

MYINY NNPID MYIN MYIIT MY ,NPNHNVINY NPNVINT MVOIIT NPHRY , YOV
DY PNYY VTN NNVIANY 9210 MDD 910 ,NI0 NI NN NN NYIN ,0OVNNYN
LDMINNND NNPYII IOYA DXNIY MM DXPAD HY NMIDNNDN TIN ,NINPY Y01 2905

DI NMPNT INVI YN ,DMIDN DPNIPHN MM YPID DY IWPNNY NYIDN PP
M2y YNNI NNX I NOWNY NPYV ,DVYN ,NINN MW VIV NI NPNI
.DYMYNYN

MYSHNI MY ,0OTOM DN POY ONT ,MMPY 2992 PHONY POIND I ,1PYWNHN
PI2ONNNA PAPY NTRYI THPIIWON MPHN ,MPOPY

DNIRN NNDNNN DTN DY DMNYIND DTN DX TIYND NI12NN DY NI PN ,NT DV
M99 XNV DI, MTNYN MDY H19a DNMIIN NN IN

DDA DXYNN DMIPYWI MPWN DINN YV DIIPIYN NNINIT NDNON INIDNN

P ,91955 DMYY OMOVINTN NP DIZWNN MNIND DINNY DMIPOYN NDNON MIMONN
: DYNAN DNIND NN

M7 ,07TIY NNPYII NPIND 2PN MIYY DT DINNI MDY - NI NPV MY1T
D022 DMV JNNDY DVYN SYNNIN NPAND ,NPYDDY ,00DWN NN NdID Y
DOMPY DY MPrAN PN DYV dMIPYA PIDYN NITON PIND OXNNA 0”007

DTIND HUNND MYIITI) 1000 MI8Y NN MYIITI NTNY D), 090N

TOMNN NYPYN N2»NN NPDVINT NPOIIDI DIVYN NN NOYAN - MHINDNOV NHPNYN NN
N5 DMINVAIP MNN D17 VTN NNVIN ,NIND MMM AP YPYnNn Mol
0”507 OXDI) MODIAN NPAYM NPNNDN DIVYN MIIWN DY MNNVIN

N9IY9 91Y Y122 NAONN DINNA MDY - DXNPINN DN M) YPOD DY MIVPNN
IUN ,DXDINRNND NNV DY DMWY OINDI NNNWYN YPAD ,NPIDD 91 ,MDM) YPID DY
.DYANWNY A1 121D DNY IWPHN N2

0N P2 ,7I9N 20NN DAY 192NN NI ,NPINN YDINH DINNA - PNHN) PLMIN DM
D5 DON INNNY NN ,DX NV DO TOIN DX ,POY dNI ,MMPY DI MPNHN NI
.DXVTN DN NMYNIYNI

N2MNY NPDIS NDID NINNN NPOVIT NPIXIDY DIVYN MDY NOYIN - NPDIN N
172NNV D55 ,NNON IMDNNY TWRI NPNYN NI NN MYIITI DTHRY ,NOVIY MDA
,IMPYY DPAD 2955 NPHIN NMNNNN MYINN MON INYNND NMYY MY 5NN
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MIYIND NPV NMIYITHY,MNIPON Y90 NXR NVIANDY THPOWAN MY YWY TNXIN
.MDOYaN DD IOIND

NN NDNIN MMONN DY PO THN DIPIN NN TIYND NHANN DY NNDIDMI PN ,NT advwa
2YNNY Y35, 0MNNANT JOIX NN IN,NTNYN DM DY Y191 DNYAVN NN ,OINNIND
IR MDY

DOXMIPYI DN

DNYINRN DD NYAPD MDA ,WNNDY NNAD NMODNN NI2ND ,NT MDY OINN NNDNI
: DINAN OOXMPWN DMININN NN, PT 9D 29Y DOV TIN

NN YIVNI GOIY VI D7 [, NPINND TYPHIN MDVINT PIIX - NN DUNT PIIN
NPT NN 21D PIIND .D¥DN DMHVINT DI D) ,NIINT MDY NNONA PPV
VIND VAN ,DII0 PN PN NNADN ONDD DN MIPIAL NIHN ,DMNTPNN MNTIM

MDY NMNVDINA NN TN DY NPNY DM THNH DIHUDN

IWAND TUN ,WNNYNIN DY YDDIMNTN PIIND TIPNT DON 2PN DIV - DTN DIPYN DIVID
P2 NHX P2 MOUNIVIN NN MY ,09IY) YINI MYIT TINY NN YyavNa VIOV
NN ,NPYOON ,DXD0IDN NPAN .NMIKXPDY YIXD NYI LN MYAVN P2V NN YAV

.DMOMNDI NNPYIIL DIPIINNIN DOYIHY DITTN MYSNNI YSIN DIVYNN IYNNIN 917N

MYyavn SY NYPN NPYL OIWAIRND 1IN XMPY #-0ff Ramp -y On Ramp Tyn
MPY ©MIDNNN ,DXADD NVYPY DD NTPIN ,NINN MW NN 34 0NOVINT
DY) DYNIPN M YPOD NMYNNNI NN ,PI2 MNAVNY

,02152) YRV POY N2 D1 MIXPOY VINIAD THININIVL THPNVN - TV DIMDYN NN
D0 NIAYN ,NPAPYD ,DOMDYN VIV NOMIM ,NPNINDII DIV MOIIYNT NIANNHN
.DMY MY2VNI MIN’ DY NNV

DMWY, TNYI WMV DI ,0NYN 1I9IN) O7PININD ,0INMPYN OMIXINN 471 ¥ 1NN
NYNDNIV NMINNINNY ,PIVN ININD ,NPVIMDIN MEDNIN MNNANNY ONNNA NNYND
NININND NNONNA HYIAY RN 13 OINNA NIINN MDY ¥ MINTY PN, NPDINND MOLONNDY

9951 N

DVIN OMIN

NMING OINNA PDVINNX MY NPND DIV NIIND ,NT INDND N TYIND NI)
U120 1ON 25V NNINND N MY, 050N TN NPIOOM DVYNN

D0 DNV IN DMININ HYNDA NPADN NN NPNYN NPN ,NPIWN XD 192NN 7D 9NN
MON 2OV NN DT DINNA MDY D) ,0MHVNTN NPXYDM DIVYNN MNINS DINNA
DYVYITIN DNYINRN NIAPDY NDIRNND NNV NNDN MYNND 91932 ,7291 MO

190090

53
54

YNIIDN QDIY DNHVINT MYAVH NIV ,DMIVINT NYIVNY SINNDN 0D NN
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,MY DINNA D0 DXMIPY IN DI DY NYSN IN MM’ DY NIINN VIONN TNYIY 53D
DXNPT NPNDNI LNOM ,PT Y90 DOWITIN DIMNN NYAPD NNNDD PNN NNNRD MY
YT MINNND OXNNA OO PNY

mNpo

DYVYNN MNIND DINNA NINDN MDY NYNN BIV NN ,NT INNNI DIDID TYIND 19)
DY .NT MPYH DINN OXPYH MMPY NY 2DV NY PR TOY DORNNY ,0MOVNTN NPPOOMN
MYYAN D7D ONNNA MMPO DY MIYPNNY DIVAD N72NN NNND,NNIDOYI DIV NYINN

DPLIMNMDT NPNTNOVI NPPOY , NPV NPINNANND OXRNNAY NT INNNL NN

DYMNN NNMPY

NN OINNA NINDN MY NYNN DIV NIINNY INKRD ,NT INNND DIDIY TINY 193
.3 MDY DINN OPMNN MNIPY PN NI2ND ,0MOVINTN NPPYDM DIYYNN

MNPY 22N NP

MNINS DINNA NINDN MY NONN DIV NIANNY INNRD ,NT INNND DIDID TVIND D)
ND 759 ONNN2Y LM MMPY PPN 192NN YA DMP RY ,0MH0MN TN NPYOOM DHYWNN
P°1 V1220 HIYAD NIINN NIMNDA NN NYNN DY .NINMPY PPN D NY A5V O»PPNN
DNNNA IR ,MNPY DY DNMIND 990N N TN MPY DY THNONY D0 PN MMpY
NPNYNOVM NPPOYN ,NPNVONIN NMMNNINNTDY N INNNI ININNDD MDY DD

POVIMOIN

Bitcoin Treasury mYya 0inn

2225

,STINN Treasury m>yas Pipva YD) NPINKY D) DINNA 5wad NMNAN NHINN
MO2IN ,NNN 9N NPITHN PN ITND DIID PIPVLI2 MYAVN NIANN PIINN NNNON2
D»OVINT DD HY 2337 DNID NIANT IWIARD NTYN I MY .NOY MDININ NOWYNMN
DY02) IX YIN ¥2VN YD) DIPNNN DINNDN DITHINN 1AW 1PIND NINMITL ,NIIND NNDNA
;22000 YO HY DIINANI DY YDVINT DD PIPVLIA DY NDXAN TINN NN, 03NN DD

NPNNDN NPDIS MDIYNI NI MOM DYDY MPND

NYNIN MLONNY DRNNA PIPVIA MYAVN DM PPINND NMAN NN ,IT MDY NNONI
SVNM NP ,0MDD NNMY NP MNON NYIAP TIN,03IN00NMNN DMNINM NN
NI2YN MYSNNA ,N72N NYPYN NN DY MIYAR 7PDY TID NN NI2NN ITINN

.1I2NN NN RPN TN VPN YT DY ,NI1INN MOSYIAD PIPVI2

NOVID NPN NIIND YR NNV NIR NPITHN PN YXINNY MMAY PIPVIAN NPIND
DPINND NON ,ION NMY2VN PTN INDNA PIDYD NN NPNY D1HVINT DXDI) INDD
MY TV NV 25NND AN P2 ,NIINN NN WHYO MYY TUN YDVINT N1 DI

PPOYN TIPS 9Nd2 NAN NI
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-N M9Y9 MOOWM NWIIN NIY ,NPINND 9PN NN NYY Ny Nan 11Nt nomn
5S¢ NPNTINN MR ,PIVI NN AWNNNA DR 172NN YW 209N Nasn Yy Treasury
.DOINYNN DOPOYN NN VIPN PV

LDV NIOVNT NNNVN OYSNNI DOPINN NPNY DM NHaANN DY MpYIan Yo
D329 09N YANY NMAX NIINN,NT IYPN 1P DY NNNPYN IPID MIYININI M0
DNNYY NIVN NV NIPA ,NIRYIN MDNNN MIATD ,0MOOVNTN DIDD NWNIN DD

YN ONT VINW IR N2),JTIIN MDD

D) VNIYY 192NN MOINNI NN PTD MO ,mIvY 192NN YT DY PPV MYIVH NPINN
IN INIVIAD PIPVIAL FIVAN VINY MY NPTDNY NI NMIYPNN NPNIY DYDID
My M MR Treasury -n MDY 7D DTV IO 2N NNT NI NIANN POND

LDMYIOY DITTY TN2Y DD DI IN MYPYN PORIUN

25N VYN NNDN NTIANA YNINN NIaNN YW Bitcoin Treasury-n Mo » 9NN
DINN ,MMPOY DXMPY 1NN MDION NMDOYIN 1VINY ,NIANN DY NINK MDY
DYPINMN NAY NINN MDY DD IN DYYWHY DY TTY TNAY DIDVINT DI0I) NNNIYN ,MNNIN
PN Treasury-n M>¥a NNDNA OPINND PIPVIAN NIYIVH .NIMPY NIY DXDI)
OXPINN DD ,MMPY Y03 N XY ,NYY 12’0 NN DY ,T1D2 NHINN S0

.DNWYD DOYWIOY DYTTN NIY WIDIWH DY TYPNN DI0I) IN NNNII

DYPINND PIPVLIAN YDII P2 GNMYN VIV IN NIV NIDP 2129y U ¥y¥IN XY 172NN
991,V D35, MNP DY DMADI X DMHVINT BYDI) PAY Treasury -N MY NIHONI
DYWMY MAN NI2NN ,TD TNXY . T99) MDNOV) MWON PRNIVN TN DNINN MDY
NV MRYIN ,DYTIA) NNNYN 1D7¥10 07Ty MNIYN MIAID ,1DIWAN NTIN MMM
IN PV VN RO Treasury-n Y023 Y3 NPVIANY NIVHI NNTY,NHNA NP NNN

DIMPY 2955 NMNNN NNVLIAN IN N, NP TN, PIPYI

NMMPY NMDT DY Wavwn XY Treasuryn -N MW »d MVLINDY MY NTYN IWR NTION
.172NN SY DMWY NI P2 NADIN NWN NXN XD NI1ANN

POAN PNN DM NPNTHRNND DOYIANND PIV IND AN P2 NN 1T MDY
D»HVYPT DIDI) HY MVLAVNT NITON DOIYIN DMPYH DIYINN DNV DMNDDA
N PIPVIAN NPIND D MXTY PR .OMNDNOVY OMWIN DM 0Dy HNIVWAI
NMNNANNY DRNNA NINYND NVY NIANN MDY NNMIN 9P M 9395 1IN N1aND
N2 PMNTA DO NIINNL)D DY .NPNVININ NP THIY NXDITI IPRNN N0 ,PIva

I MZWH1 0917151 DINDOM NPINNN 9PN 1272 OONNN

DIV NN TNSY MYITID_NPIYNRIN MOWHN_DNPNN_TMNMYY ,NI1INND_NIIWND
9977 299N 200 -53 DONDNY MNON V9D N8N WINNY 995 ,Bitcoin Treasury m2oys
DXMIPYI DOYVINT NNNWN PPOD DY MNIYPNND NPNI,IN0D 12,9910 DT YTOIN .A’DIN
21901 NIRNAVN L, DD ) ,NPY ,MINT,DIP ININN NAXNND L, OPVINDI DPNINIV
MY NN 9219 PN YTHIND D ,9031 Y70 DNVINI MNTNIV ,IIVIINT ,VIVN NI 193
DPZINNI DWWN LYNIANY 95, MY 391 ,IWIINY 935,008y PIPVLIIN NIYIVH DY)
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DMV NN NI ,NHANND PIPDY DIAND PIAVYN YY ,TA93 DHaND YD) YV 1NNy
NIPY YD) NPIND IN DWHY DYTIN 7I2Y DY0II D123, MNIpYy

DOVTIN DYWN TY NIV Yv NHpN 7N Bitcoin Treasury m2oyaa Ynn » N9 11anNn
595 ,IPVAN MYAVH NYAPY NYITIN NIDIWND NN NN NPNN NNYYD IVINND
NVITNN NYIN,DIPANM TIWINN ,NIINWUND ,NYAPD 2NN NNYYD M2 ,NHANY 1YYV

M BOY NMMIYPNNN DNYVWN NIAND Y D290DINN DNININD OT 9y DWITIN NN
.D»VINYIN DIMIPYN

M2OWaN DINN 2Y DIINN OITNPN OINIDINY NPPN ,NPXPN ,MIN

19NN NVNNY TV PNV NITON DNIYIA NHMP KD ,NT INDND NI TYNID NO)
NDN MDY M0 ,NNTH TINN HY 1INNA DI PMIPOI NPINN DY MDY DY PIvIna
SWNNM NIPAN 2NN AT YYD NM9S MIann MYy NNt oYy .Bitcoin Treasury
TIY NI INPN TIY M) PIN MINNNY ORNNA ,NNNTH 1IN MDY DIINN YTINRND
50032 DTN NINYTL,O0NONMPNN MNITA NI PNIYD MY ,TIY M) MY NP

PpYn

NI MY PN DY MY 1901 191 NMANOINT ,NT INND NIIYY 12 ,71D»P NIINN
MY M9 ,51Wwa0 NMNOI ONIY MPPYON MMINNDY DN AND1 7MY MY DD T
DINYN MY NNDNA 0N XN DT MDY MINN )2 195 .1I2NN 1NN DI PIPVLIA NPINN
NPIND MY P2 N2 NINAN TNXY DR ,PNN PIY MY O DY NIINN NPMOPY

172NN YY DINK M NINT 1PAY NIANN JTRNA PIPVIIN

SHSURGSAR ,DOV0 ININNND MDY INNND NNNN NIANNY INKDY ,NT MY NIHONI
21N N2INN 1’2 ONN T MYIN 2I0 NTHY? MM MY NTHYD OXNNA NIIND NIANP>F
MWL VAN INNN_,2025 NP2 9 DYH ’MINNIT MOMWYN MIYPYD PIN TIV_MI1M)
TO1 50% Sy NYY KO NIANN DY PIPVIAN YavN MPINN 92> 1Y | Bitcoin Treasury

7252 NSY NPINND YXIND 1T MDY 97 ,1913197 >3 D10V ,NH2NN DY D)

NOMY TN NIAND NWT 20D ,MNNN NIINN DY Bitcoin Treasury MY 5 qNaY
0235 PIPVLIA YIVN DY NPINT DY NNINNA IRIYI TPNYRI TPXION MDY 1T INDND
SN PRI DOYIOY DITTND D1DINI DXNIPY INNI KN IPN TUN ,NNTH TINN DY ) INN2
TNV NITONX ITYN N MDY HY DOTINMT MINAND IND .NINMPD DI PPN IN
DYNLONIN DI DY GOV NONPT DPPA NTAPHY MBDYN NN NIAND TV

PNV NMINNINND MY NHPRNNA O1VINIIN

MTHY ,PTA OMMPY NN QOIVY 1PINT DIPYYY PYNND Dyan NHann 729 DRNNA
NPIYIRD OPMOOYN DX NN ,0P0IMDIN OPNVINT DININND NPNIN ,NPNVIINI
MoNN NIPAM MPTN MYIT O NP n Yy | Bitcoin Treasury m>ya 0ivw» 19N Dy
MNRNN 2N NWUY 1T MDA NYNIN NPIVININ NNYINL IX NONN NITORI MDY .Y
NN JOTYD HYaN NN ,NIANN DY NPT NININI N MPINNN 9PN ,MPPYaN NNNNI

LDNNNA DWPYNN NDY

1YY NINPYN IIANND DMWY IN,NIDWIN DIND YV DXPHIYI MNNIND
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D)5 PIPVLIA DY TOINN NIRN 4PN DITH DY 1XDD) 1NN NI MNINKD DNYWA
A5WY NN AU ,DMTON DM NYPYN NNIP 01NN DX PINN T DY M0 0I
.DNOY NINN DIN NPT DTPIIND NNDHNA PPV MPIND

17957 ,7MNDNOVN MMNNL NPNDN MIIN MDOYHA TN P M0 1Y NN N NN
PYND PIPLIA MPINN AW ONVIY IDIN PIPVLIL YIDTID DN TUN, DD DXMPYMN
AN2W PINN 91N NPTNY JNDY NOXPOYN MIOYON 13NN

NANINYPI HY 91N P2, MDIPN OIWA NNONNDY PYNNY TMIYY I NN ,NIINN NOWNY
DY) Y DY DMOVINT DY) DY NTIND NPIND DY MONN NPNVININ MNONN
JIPVYAY NVUND YTOMN VIPa

1T DINNA INY NN PNVONI NNDN HRIWI YNNY DD D NI1ANN NIV Ty
oY TN .NPMPNR NPNDN MIAN 1T HDOY,NNIT MWD DD DD VSN DMWY
192NN DY NN PN ,ONIYA DINNA NANT NHMP MDY 97N ,NT 25va  NNY
NN NYAYN DX IN PYN ITTONY DIDINN MIMIND NN, DIV MNNANT AP NN TIVND

I9Y R8NYW Y90 1 PRYN MDY DY 1IN

MPOYN OIND DY NN YAYND 37D DN YOI DPNINIV DMWY

JOIND MYINT NPNINOV NMINNONIN I P ,YOWIN Bitcoin Treasury MYOYO DINN
NN PMYRYN MNTPNN NN MNINKN DIV .PIPVLI2 YD) NNVIANI NONN 97
DYP)INY 55(MPC) >TT8-27 2IWON X001AN DOPIIN MM MY ,1PTOM MHPYVLIPT NNNYNH
H5Y NVAIND DINY DMIVINDY DPNIYON DIND DXNPNAN TWN 56 (Multi-Sig) MNINN 321910

DTN DXPOINA DPHVLIPT DYDI)

Lightning 1792) 57,PV’2AN NWIA (Layer Two) 7PV NAOY MNIND NINJS ,D¥apNna
7921, M52 DIPYN DI PIPVIIL YWD MDD NN NIND TNYL NWY 58 Network
59. 192NN DY TLIYINN MIVIIN YV Treasury-1 91N 19N DY Wavnh

MNPOY MMM MIIYN MY ,PYEPIDA Y001 NP NV YD MNNIND D PIN Ty
MYOPYIA PMPINT DX DI NIINN NI DY WAWND MY €0 (On-Chain Analytics) NWI2
VT NYY MYITI TOIVN 19IND)

SV ION DPNONOL OMPY DY DNYIVN RIDN NN TIYND NIINN DY NNDIDMI PN ,NT 2ADWA
JOTRYN MDY

MYy DINNA DXPIVN TIVNL DY

Dy NYIVPNN DY 1Py ;N ADWA ,00INNY NMAY NIANN DY Bitcoin Treasury-1 MY
21777) NNVAN ,NIDNK XMPYIPAD? TUR , DIINNND NI YA OHVIT NNNYN YPID

72992 PAINN 1N DIN GRY T, 0007 110 12 PYIND Y9INVIPN NN NV TNVIX VW — MPC 55
N2 I¥IY INWIN YIYA 11DD HY NN 2NN 1IN — Multi-Sig 56
MDY TPNONDY NYPNN YD NIV, NNOP PYIPIZA NYA YN 9N M50 NINa (Layer Two) — v naow 57

. . 58
PWRAN NIWAY NINND ANV DI PN DIMIWN NN IWONNN ,PYEPIYA 223 Yy 1w Naow 9ipwone — Li ghtmng Network

(2025) Layer Two (L2) Scaling Solutions on Blockchain Networks: Speed and Cost Efficiency Optimization 59

DYSPIZAN MW Y23 DY MDY DIYNIANY MNPOY DM M) -~ On-Chain Analytics 60
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MNYY N DINNA DYPADN TN 90N .NIINN YT DY DIPIMNN PIPVLIIN MYIVLNDY NV
DNYNIV DIPIAD 1) ,Y TN NNVIANI NVYOIMPY IPID NN NNPIAOMVY OPID D195D
.DY0O)N HY QLY 51N DIMNN

,02W2 7PHVLTN NNNIYNN OPAD TIVHI IOPNMYNRYHN MNNIND NPN MNINND DNVA
DXNPIND NNNIVYN YMIPY DIPADN IWNR ,0INNY DO TOI DMDINY DI NDND MY
DTN DYPADN PN NN 2NN NIVY 1T NN .DMTOI MNIPY NIY D1HVIT DIDIY

DPDWANN MPHNM MIPIAN ,NMPYN NN NN 19U NHaND

Bitcoin -1 MYY22 Y9101 DXPADN TIVH NX NY) DIV NIAND ,NT INNND NI TVIND 1123
NN IN,DN2 MYNN NN NN ,OOTNYN DXPIDN MINT NN TIYNY NN PN, Treasury
IM95 R¥NY D35 ,NMDYI DY DIPIDN TIVNL DOIWIN D1V DY DNYAVN

DN DYNN OMPYN MDD DINN MININY DIYNN

DXPONN HY DNYPA PIAINND N ,PNONN INNONNA ,Bitcoin Treasury m>ys oinn
1NN NS5O NN NT DINNA NIANN MDY ¥ NTIIVN NN NN INNDNN 121N OININD
YHVMT DIID PIPVLIA MYAVN DY NPTINNA NTPNNN NON ,NMMPYY DMPY IN D8N

.172NN INN2

,NININ) NN HNIYI NN NN JINNA PIPYIA NMIYIVN DY NOTINN NPINN DY MDY
ND ,79Y DNNNA .DNYT NINONNI DIONDN D29 DN NIV PN 17NN NV 20709
DYYIPN NNND DXPONNY 19D Nt DINNA 192NN MY DXPY DXHNN DIPMP

DIMPYY DNINMIN DIMPY IN DMININ DHD1ON MDY MMINNA

I, NNKY NIIND MDOYAT PONN INNN PRY ,NPNDN MW MIXID 1N, NNT OY T
NPINN MYNNNI DPRY OXTINN IN DTN OT DY PIPVI MYAVN DY NPY NPIND
NIV 11270 AN YIYA DINN DMDIN DIYNNINI NYPYN 1D), NN 1IN YW 1 INNI
,Bitcoin Treasury DiNN2 192NN MYYAY PONN INNN PN PN MM ,DIIN .OMMY

.DINN DD DYDY IN DMHVINT DYDY MNY NDYN YDIT MOPWNI NON

AN P2 ,TNYA DIND OMYY DT DINND OMIVORND DIDONNN P9IND N 9PN DMNPDY
NPINNY ONY PIVN NN DMPYH ,021Y2) IRIYI NPV NMNNINNND NRYIND
NYOWYN DMIVINNT DIVTN DMDIND DXIXID MNNINNNI ,01IVINT DIDI) DY MITIND
DMPYY PN ,NIINND MDY P9INI AWNNNY ,IRNND TIIND PIPVLILD NPY IN NPY

112NN Sv Bitcoin Treasury m>>ya 0NN 5y 7NN NYIWN NN

12 DYINY DMPYN MDOPYIN DINNI MINNN NIAN

NI, 2200 XTINN MR PXAIND ,NPNONN INNONNA ,Bitcoin Treasury m>ya onn
TNN DY NINDN N TPDIWAN MDY VTV NN 1D, NP MDIYAN 2)MAND NI
INIY N DINN2 MDA MIIND

WVNT DI PIPVLIA MYAVN DY NPY> NPIND DY MDY MY INNND NIIY TIND )
NIV PR ,NIIND NPT 2VHT IRIYI NP MIIN 27D NXIN NPN NIIND JINNI
,172NN JINNA PPV HY NPTNNA NTPNRNA NT DINNA MDY TUN M NPNDY MIAN
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TNNN ,INRIVY NINN) HNIYII NINDIN THPORIT NN NOIY,1IT NN KW MDY IUND
JPNINDAN NI POV IRDY,NT NON MDD NV NPNT

LV NPINNA NXNPNN MY VA WK, Bitcoin Treasury DINNI MHPYAN 29INI AIWNNN2
211 XODY TINDH MY NXOD ,0OMPY NN KOO ,NI2NN IRNA PPV MYIvN Hv
2192 NPPOY MINNA PINNNT DINNA ITN PR ,0OYIHY DTN 12y DIDI) HYW IDVPR

SNNONN

NMINNONTN IRXIND AN P2, TNYA DIND DMWY DT OINNA MINNN 1IN OMPY
DY) DY MTIND NPINNY DN MOLAYNT NMINTNN NIVNN ,09I1Y2) DXIYIT NPNVINI
)2 195 LJITNNDA PPV DY NPTNND NMODN NMIIN DY MIVIN MOTONNNY ,D0MO00NT
SY MANYNN 9PN DY YAWND DMWY DI DI PPV DN PV NDIANI DY

22 MYOYAN MMANN DY) DINNA DI TINN

no95 NN Bitcoin Treasury ©INN2 172NN MYV 92 AWNNND) [, INNND TNND
92511 N DINNA NINNN MIN NNON,TPDVINN M

D»VIP NNYNN M

DINN Y¥ NNORN INNONNA ,Bitcoin Treasury m»ya 0INN2 0»VMIPN NNIXNN M)
SV NPYN NNVLYYI DMMNND DIRY DONON DMIINND DIPIY DOV ,NT MDY
MY 1Y abwa NO5Y NN DT OINNA NIIND MDY 1D NTAIYN NN NXD ,NH12NN
YHDT DD PIPVLIA MYV DY NPINNA NTPNPNN NON ,7PMPY X NPINDN , NN

.172NN INNA

NOND TPNMVONIN NVONN MNNAND 1IN DMIDINN DNISNN MINND TAN ,NT IWpPna
,0Y500T DXDI) MDY INNIVN DIDVI NPD ,NPINNA NNYPN MDY DY IRV
P2INNY NNANN DY NDIDON DY WAUND MUY NN MIXONI DY NNYP . PIpv3a MID
LAYNT MNTNN KV ,D9DIN MNITA DNIND INN Y T THIRD PPV NYavNa

AT MYAY TINOIN

DXPNYA PMIPVLIAN NN NPNTIN 1N NT MDY DINN DY XMINN 19IN WIWNN G0N DI
,1172NMN Y02 MY DY PY 19INA WAVND DMWY PIPVIIN NN DY TH OMPY .01DNIN
172NN TN NPDOVPNR NYIVY D ITYN X NNTYDININ NANN DY) NPODIN NPNINNIN DY

SNNIRD MYAVLNN DY NPINNY 712YN

N, TPNINN INNONNI ,Bitcoin Treasury MDY DINNY TI2 AWNNNAY ,2O¥D MNINRMD LYNID
DNYNM DN NIND PR DOVPN DI IN DINPY 1NN ,MAVIV NPDVINN MDY DD
TPNNX T DY NYD NYN PWARPTPY MOLSNNY 72YN ,NT DINNA DD DMNMNY DMIIYIN
ONRNN2 910M ,MNINRD NPINN NPTR NPINNN 9PPNY WP 172NN YV 000NN

.MONN NPNVONIN NPNIM PTN NMIRMND

DN OINN OMPYI MWD DIND IV DMIPYN NNINIT NDNIN IMNDNN

IUN NINON DD YNIDNNA PIAINND ,MNINN INNONNA ,Bitcoin Treasury m>oys 0NN
DINNA NIANN MY 2 NTAIWN NN NNRDY,D» DI DMNVINI DN DIPYI ONPN
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PIPL MYAVN HY NPINNA NTPNRNN RIN ,NINDND N PN MDY NOND NPN MY
.192NN 11NN YDVINT DI

NIV NONN THPNVININ NNDNN MNNONND YA 1T MDY DINNA 2D N DIDNN
D05 Y DNYP PPV MIATY ,0MOVNT DX NPVI NPD ,NPINN DY IWP2
2y WAYNI NWY 01570 511771 NMINNIVN MDD ,MINT PNIYY MY 009192 DNV
MNXTYONIN DMPY .12 DOWNHN DXINN G210 DY N3 DINNA DIYAY DI TINN DY NYIDN

APANND DY WAUNT IN MWD NDOY DON NNND DMWY NIV

LDNPINM PPV MYV NI TNXD YITIN MINYD NN P12 YN 0N NDD DIDNND
PIPVIAN PN NPNTINN NN NNIY,0XPI0N NN MNP MPNT NANN NT OINNL MY
TN MINYN NN G217 .NIINN DY YDINAN NAXNN DY PNV DY DY NPYOIN NYIVNM
N3 TNIND DMV DX9PONA PIPYIL MYAVN PXINNY NNDIDY DY WAWND NWY NN MYID

oY MONNON NMYNNNA ,0°27 DMPNA ,NOUY) PIPVLIA MYAVN S NPINN ,NINRD TND
MONNON .NPIWAN NPNVYN PNDNOV INVIAN ,NNNYN SNIPY TNXD DOWHY DI 11N
TN NN AN P2 ,0INNT MPOYAD NDNON DY WAWND DN INNY VY NNIND
NPNOYNI MYITA NTNHYI NOIRNND MOIWN ,NPNNIN DY DN DY MIYPNNA

PNNLIANY

1PV P00 DYIANN NNON IMDNNA PININND NT MDY DIND ,NINON MONND TUNI
IN 172NN T DY DIPININND PIPVLIIN NMIYIVH NIINI IPPYA NRVIANHD MDY NPOLIN
DYNNIYN ,DMNVINT DNPIYI NP MDD, DIV ININD 91951, 0NPINN NPINA
NTPY DY WAYUND DMIVY PIVN ININA DMNYY PIPVLIAN NN NPNTHN ,NNT DY .0

MDPWANN NN IN)

9N P2, NY0 YN DIND DMYY DT MDY DINNA NN NDNON MMDNNI DMPOY
,DYOLNTN DX0N OPIVA DMPWH ,09IY2) HNIYA NPNVDINT NMNNONNND NNNIND
D»DINI DNIMY ONTOMN DN DY MIANYNN G0N NPNDNOL NPHVYN MNNININ

.D0NN2

DMWY OIXIN

IN DN NN NONMS NN Bitcoin Treasury ©INN2 192NN MDY, INNNN TN 1)
022 PPV NIYALVN DY NPINNA NTPHNN NT DINNA NIAND MDY .MNPHY OMPY
172NN SY DXIN0INN MNNNX T DY YIPNY NPPTND ONNNA ,NIINN JINNDL HOV0NT
.MONN NPNVININ NPNIM PTH NMINNND ONNN

2117 MO NPNXY L, TOIMPY IR THLIWIN ,1INDND MDY INNND NN NNIND NDPINN
,TI295 NN PDINY MY DI IN INDN ,TIVN NIV NN ,0MOYWHOY DXTTY NIY YDVPN
L7252 DY INNN NNINRY AN N DINN NIAND MDY NINON

DOVIN OMIN¥IN

NYN ManM ,Bitcoin Treasury DiNN2 DXWTN DX NI2ND PR ,IRDND TYIND )OI
1Y DINN2 OOTIY DMPY IN DPINDH OMIXIN T 29V NNN IN NYNN
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DY WP DN DXMPY IN DX HY NYSN IN MM HY 172NN VNN PNYaY 995
1T 95 DXWATIN DMIMNN NYAPY NDID AN NNND MY ,PIPVXa MYV NPINN
DTN MXNNY ORNNA DPPNY DXMPT NN VNN

mMpY

.Bitcoin Treasury m> ¥ 0INN2 MNMPY PN 172N, INDNN TYINID NI

,SIMPY My YY) NPRY LNNNY DIIND IOIND NYNIAN PIPVLIIAN MIYIVHD NPIND
DYMIPY IN DPINDN MIYPNN MIWP NN NN, 0NYID DOYIHY DI TTN IN DWPWUN
.DM”NXN D09 DY

DYMNN NNMPY

NN Bitcoin Treasury m> ya 0NN 0»MNNKY MIMPY PR 172N ,INDHD TN )
1Y DINNA MNMPYY OMINN IN DMWY NN NINDN MDY NNMPN NPN 1IN INKRD

MNPY 22N NP

N Towm | Bitcoin Treasury m> wa 0NN MMPY PPN 19202 PR IRDND TN )
T DINNA MMPY NIV O»PNN

NIV NIAND MIIYDY DIWNIN DINNY - 3329 PN

NMYDI2 NHIAND MDOYAD WD YN

DNOM PPV
IN PIVY MDY NNMPN NN SN NPPOY MY NFNN DIV NIAND N INNN TYINI

172NN NN YN NNANM PIVPYN YT, AYITIN NIRNN ,I1OND MININD ,TI9D .NNN
MOYIBN MINA DIPNN MDOYIN 19IND YPINA NN ,NTNYN DMV DY IWPI DY)
DMV MMANNY DNNNDY ,O1HVINTN DXDIIN INPIZ NIND INIYND ,POIdN MINNI

.N2NN YW OOTINMN

D021PN DOYNNNI MDY NN PIPYI 5IVAD NI2NND NIMND N> TNYN NMDPYI NN
,DONNPN DX0)1 MOANNYN ,MPWIN MMINN MTIX OO0 YN DIDID MIAID )yl
DYOIXPN DRI MY PTIY) LITOVON NN VIV DMV TN SYNNNI DIMDI
DNRNNA Y9M , 07D DD OY) DXPYI DOWPYN DY DIPOY DIVP OPP) D1VINDI
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