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Figure1. Total Bitcoin Spot ETF History (Source : sosovalue) Figure 2. Bitcoin ETF Net Flow  (Source : coinmarketcap)
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(ii) Section 2.2. The below new sentence shall be added to Section 2.2.

For the avoidance of doubt, notwithstanding anything to the contrary in this Coinbase Prime Broker Agreement (including any SLAs associated therewith), while a Trade Credit
remains unpaid, Client may make withdrawals of Digital Assets from the Custodial Account to public blockchain addresses provided that an amount equivalent to such Trade Credit
is kept in the agpregate of the Borrower's Trading Balance and Vault Balance following such withdrawal. Subject to_confirmation of the foresoing required minimum balance
Coinbaze Custody shall process a withdrawal of Digital Assets from the Custodial Account to a public blockchain address within 12 hours of obtaining an Instruction from Client or
Client's Avthorized Representatives.

Figure 3. S2S-FQIH[0|A mafRl HEz] Aok ~AOKSEC Form 8-K)
(Source: SEC Form 8-K Filing, Amendment to Coinbase Prime Broker Agreement, Sep 2024)
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Figure 4 & 5. ZERIATAO| QEF Mo} : 202018 vs 2024

Goldman Sachs unintentionally BlackRock Adds Goldman Sachs, Citigroup, UBS as
sparked a war with cryptocurrency APs for Bitcoin ETF

Authorized participants in ETFs are responsible for the creation and redemption
eor pracess of the fund through which they create liquidity.
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KEY * “Cryptocurrencies including bitcoin are not an asset class,” Goldman
POINTS |  Sachs declared in a slide deck released ahead of an investor call on * BlackRock has added Goldman Sachs, Citigroup, UBS, Citadel Securities and ABN
Wednesday. AMRO as authorized participants for the iShares Bitcoin Trust.
* Crypto enthusiasts had eagerly anticipated the Goldman call, with # This brings the total number of APs to nine as they join Jane Street Capital,

some assuming it might lay out a case for investing in bitcoin . - .
JPMorgan, Macquarie and Virtu Americas.

* Industry figures like the Winklevoss twins quickly took to Twitter to

} e el * Popular ETFs tend to have over a dozen APs
criticize the investment bank’s claims.

Figure 4. ZETHAA "l o] XHM O (CNBC, 2020.5) Figure 5. ZE=0HAA Bitcoin ETF AP £H0{ (CoinDesk, 2024. 4)

S22 CEX 2|A3°9| M=XH — M| =4(Compliance), =S 9Ist H4 =AU

FTX mpk - 04 X5 782 WRSH SRl Tt

20224 12 2t FTX TR AlEE ZhaRtt AR SARY 71 BOE AHHEA I ARIZ 7|5 FAl

MAL 391 HEE XBIE FTXO Sil= 2R oiZdo|Lt 71X 2ol otdl, FFTIe| =5 djolet LHRSH|

AAEO] BRHA Z[QUICE HSAL RIEHICE 2IMXIe] £4E tIR7| 2 22 oiilgE FHEZ REdIL
ol X

A 2 EZ(FTT)E HER RIS 227|= 7[5l Xig 28 &= 2= el 2Xet 252
L[BHAIS Lot 2= LARICE

Of M2 22 =8 =0l OI8AI ESE 12 wAPH B0 ofl Eeds oMzl 285 AVt
SRt B35 =8 F2 oh=el A 2tFolnt =L VASPE 2% S OI8Ar EHo| 25t 17k
OiXlZat f ARkl 2| 220] HAHD| o|FetE|0] UM, ARIe| Xfe|Xel TIXE Xt &lo| ™ o=
SAIE0] QUL Ol ot=o EXEE 4| MAZE Bt L T ZHO| OfLl=f, FTX AfEfRL 22 1=K

| | My LN T
2[ATS APHO| Xt A3t QFEEX|Z 2SS0 ASS MBI

—

MIA Heh H2iAe AA| DlEs Al AF ElE 20| ZHIE Y= Al 2
FTX7t LHRSHS| AIiE E04¥ fE, Hio|HA AfEf= OFFe| AEHel AlE X|HiES 7HE AlEXElE

XSHERX S 228 A 7IES S50 ZoIH AME0IM ElEE o AS= ST 2023H EHAR(CZ)
H CEOQ| Atedat Bithet %LEOI Ha HR= Hatt MIE 0, #Al E=0| ZRARE HeliAE o old Ti=
7|190| ofl =& 7|2t &2 AERI0IAA RS K| FHZ 25017 | ARUSE 20ttt

=TE fIlM= SECeE CFTC2

202511 50| ERT WHD ZHI M Hioldaol 0)F AI’é* R D0l JiEsn glel, HEe
| r |
F4Th AF TS 2

(o]

Set 9

ot
SOfLt, A 2|ATE AHD| E




A
N
e
HTJ

Al QIS CEXQl X[ High 2%} : ¢l Z Hellxo B
|

A =7F 2h H| SHE 28 HE SUBCZ W Ml fRME RABHE 228 CEXS| §F ZE2 2025
Sirl 22X eo SALEL Ol=, dVEE2 S FR 38 MEU=S0| A 2=Ts EolTAM HII7E
HHASO| MH|A X|H2 528] EAE1 QUCHL 53] 20254 78, Byhitet OKX7F EU2| MICAS &4=5h= SiX|2t
SHES Sl 2= Olfel 728 HoE | EoEL. Ol 222 HY RaEdolEts OlEE g7
EI[olERtE, 2= A 7Iz0l| StE 2F HelS HEbHK| M= dE XM 27ts SiRiEE AlAkettt
ZUHOZ AIZE = 2fO|dAE RS 2Z Heliet wA| ARRICHO| HRE HIQE Heiae| REM fx2
MEE| 2 QUCE

Clutol-2fjojof2 2|23 F2f — 4] 7]t

|H

el M= Z3}

Ellet-SLt Al - 20e|E| S22t Al SHHe| Tt
2022'F 58 2ot HZ-FLKTerra-Luna) Al €12|F 7[8H AHO|STRIS| AZX F|ofd
Z{RIAIZI AFAOIRACE. & 20%01 & fL 1g Olgs MBI WHEZEZ2 olX]| 27} CHE 2
=0 S0lM IE—’.E |= nah #Wags A, T AT 2ol AVESA 4z §#0| S
AL O] A2 CImO|(DeFi) AlESl 29| ML 2{|12(Money Lego) 7127t 7% IWOI =] glo
27| M S 5 UASKIE %%'“Ef S| ZEETE| LAl AL AH S2|F AH|0IS 2
HM=d SH K9l Heds JaEUCh O ZMHCz =L 7Rt OlgA Eoy  Higst
DAXA(CIX[ZR A2 A SSelM)) £ S Al QlZet 7=2] ZFXQl E2[A= AEJCt

X

ﬂJIO

i
o -

=
N
=

5=

Irrr

I
|‘> |'|]|

4
©r

BEIX|(Bridge)2t 201012(L2) : 7|=X &gt 2okl SHaj|nt

SENQ! HEfAIS| 2EtE FEME TEAK|QI HEIX|9F 20[012(L2) £F8 FA| 2ot I AHEHA 2|AF0fA
AEX Sttt 2H(Ronin)t E=(Wormhole) E3IX| s Al |01|A1 H% ME CE AMRle &5k
HEIX|= gitfet XI50| |0 U= i 2ot ZAR Y FHl= 22T siHES TF ERI0| EORICE £
OlHE|E =2 SiZS| Biz= &Hol= 20(02 £FUERX 'BYet & AR 1(Centrallzed Sequencer)'t

a0 HEE Haols ok EHZ Qo "RhRh EEelet=s HiEo| X 6H ALt Ol=2 EU A
G=0| EUME Sl "L2= 7|2HO 2 CEXeF RAle 2 fIZS LS X[HgE A2 AlARSH= HEZF 30

7
[=} A
Ol 71X 2AEHE 2F FAlo| T2hdnt S| 727t 2|23 22(o] drls EOCI—’.EEh

J.5. DEPARTMENT OF THE TREASURY

Illicit Finance Risk Assessment of
Decentralized Finance

~ inmany cases a small number of persons may be able to exercise a high
degree of control even if the governance structure purports to be
decentralized”

(STAE "SELNS HYSIClRE MHZE 447} SHAS IIT B2} 80t 7 Chol 2
- QIcp BATEY)

APRIL 2023

Figure 5 O] HFE(U.S. Treasury)2| 2023 Cjuio] 2|A3 I} HOA
(Source: U.S. Treasury, llicit Finance Risk Assessment of Decentralized Finance, April 2023)
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