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August 8, 2022 
 
TO: Department of the Treasury  

1500 Pennsylvania Ave NW  
Washington, DC 20220 

 
Re: Request for comment pertaining to the implications of development and adoption of digital 

assets and changes in financial market and payment infrastructures for United States 
consumers, investors, businesses, and for equitable economic growth (Docket ID 2022-
14588) 

Dear Ladies and Gentlemen: 

 Better Markets1 appreciates the opportunity to provide input for the above-captioned 
request for comment (“Release”) by the Department of the Treasury (“Treasury”) regarding the 
implications of development and adoption of digital assets and changes in financial market and 
payment infrastructures for United States consumers, investors, businesses, and for equitable 
economic growth.2 As stated in the Release, the request follows on from the President’s Executive 
Order 14067 of March 9, 2022, “Ensuring Responsible Development of Digital Assets” 
(“Executive Order”). 
 
 The title of the Executive Order highlights one of the ultimate goals the U.S. Government 
should be working towards for the digital asset industry. Digital assets, as they develop, must be 
developed responsibly. However, while the Executive Order discusses the need to protect 
consumers, investors, businesses, and the U.S. and global financial stability, the title of the 
Executive Order is missing the responsible regulation of digital assets. As the industry has grown 
(and, more recently, shrunk), it has become the presumption that this is an industry that must 
continue to develop and grow without asking the necessary questions and putting the necessary 
protections in place, which should be (and should have been) the starting point.  

 

 
1 Better Markets is a non-profit, non-partisan, and independent organization founded in the wake of the 2008 
financial crisis to promote the public interest in the financial markets, support the financial reform of Wall Street, 
and make our financial system work for all Americans again. Better Markets works with allies— including many in 
finance—to promote pro-market, pro-business, and pro-growth policies that help build a stronger, safer financial 
system, one that protects and promotes Americans’ jobs, savings, retirements, and more. 
2 87 FR 40881 
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That is, rather than encouraging the development of digital assets as the priority, the U.S. 
Government – the branches of the government and its agencies – must put in place the appropriate 
protections and regulations as a first priority before encouraging any development. This starts by 
asking the question of what is the actual, concrete goal that is trying to be achieved by the digital 
asset industry (“the industry”). Defining the goals allows for an evaluation of whether those goals 
can be/ are being achieved and for the establishment of appropriately tailored consumer protections 
and regulations. Also, it allows for the solutions offered by the industry to be evaluated against 
other solutions offered through technological advancements applied within the existing systems. 
So far, the industry has been able to avoid any evaluation, protections, or regulations by claiming 
multiple goals, functions, and benefits without showing it is able to fulfil them.  
  
 The industry has claimed to be able to provide (among other items): faster, cheaper 
payments; increased financial inclusion for those left out of or underserved by the current system; 
broader and easier access to financial products and services more generally; cheaper and easier to 
use financial products and services; assets that can build wealth; and decentralized systems that 
allow for bilateral financial (and other) transactions. Proponents of digital assets argue that they 
offer a much-improved alternative to the “traditional” financial system, one that is not made 
inefficient by middlemen and instead is controlled by its users rather than large corporate 
structures. In their idealized version of a digital financial ecosystem, there is universal access to 
financial products and services at low costs to consumers accompanied by a ruthlessly effective 
“self-policing” system of consumer protection. Such a system is far from becoming reality – none 
of the alleged benefits has been realized in any meaningful way, and it is unclear they ever will be 
realized. 
 
 However, the risks of digital assets have been realized in very meaningful ways. Digital 
assets have proven over and over to be extremely volatile. Just over the last several months, this 
asset class experienced a rapid and steep decline, triggering massive investor losses, a string of 
bankruptcies in the industry, and the freezing of activity in digital asset exchanges. Additionally, 
so-called stablecoins, considered the foundation of the industry’s operations, lost their “stable” 
structure and declined in value as a result of runs by investors. If these assets were more connected 
to the broader financial system, in particular to debt and short-term funding markets, they certainly 
would create significant financial stability risks. There also have been a large amount of consumer 
protection issues realized, as noted in numerous reports about digital assets being used in 
fraudulent transactions.  
 
 Simply because these assets can be theoretically adopted for various purposes does not 
mean that they should be or that they are the best way to fulfil those purposes. Certainly it does 
not mean digital assts should receive special treatment based on a theoretical possibility of realized 
benefits despite the risks they pose. They must be regulated according to their structure and to their 
realized financial and consumer protection risks. That is, digital assets must be regulated according 
to the reality of their structure and the reality of their risks rather than some idealized, theoretical 
end state. Without taking this approach, the regulatory failures of the past are certain to repeat and 
result in another catastrophic financial collapse that will undoubtedly put a tremendous burden on 
the American public. 
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Response to Questions (A)(1)a-b and A(2)a-b: Digital Assets Are Being “Adopted” Only As 
An Alternative Investment, And There Is No Evidence to Support Their Adoption More 
Broadly 
 
  Although the industry has put forth many potential benefits and usages for digital assets 
in the financial system, to date they have almost entirely been adopted and used as an alternative 
investment asset class. Some businesses have publicly announced they are accepting digital assets 
in exchange for their products and services, including a few larger companies such as Microsoft, 
but very few businesses or individuals accept digital assets in exchange for goods and services. In 
fact, estimates show that only around 2,500 of the more than 32 million businesses in the U.S. 
accept digital assets.3 Even those that do accept digital assets conduct very few of their transactions 
in digital assets. There are limited available data, but the online site Overstock reported that around 
0.01% of its transactions were conducted in Bitcoin during the first three quarters of 2020.4 Also, 
considering its extreme volatility, retailers are most likely immediately converting the digital assets 
received from consumers back into U.S. dollars or some other official currency. 
 
 Indeed, the volatility of digital assets has both attracted investors and at the same time kept 
consumers and businesses from adopting them more generally. The overall market capitalization 
of digital asset assets has dropped to just over $1 trillion from its November 2021 peak of $3 
trillion. The volatility of digital assets is many multiple times greater than traditional currencies 
and even other risky assets. For example, the volatility for Bitcoin has been shown to be ten times 
higher than major currency exchange rates. With values that fluctuate so severely, digital assets 
are very poor at being a stable store of value and unit of account, two fundamental aspects to usage 
in conducting financial transactions. It is impossible to know what the value of digital assets, and 
therefore any product or service priced using them, from one day to the next. For example, a 
baseline Tesla vehicle – a company which at one point accepted Bitcoin as payment – would have 
cost about 0.8 Bitcoins in April of last year, 1 Bitcoin in August, back down to 0.8 Bitcoins by 
November, back up to around 1 Bitcoins in March of this year, and 2 Bitcoins now. 
 

To address this volatility, many stablecoins have been created. Generally, these are claimed 
to be backed by stable assets, such as official currencies like the U.S. Dollar or relatively stable 
securities like U.S. Treasury securities. The intention is for these digital assets to maintain a stable 
value, such as keeping a 1:1 value with the U.S. Dollar. However, there is no requirement for any 
stablecoin issuer to disclose the assets supposedly backing them or to choose assets that indeed are 
in fact of stable value.  It is entirely up to the discretion of the issuers to decide what to “back” the 
stablecoins with, which can lead to negative outcomes. For example, the stablecoin Tether, which 
was supposed to be backed by stable assets, was investigated by the New York Attorney General 
and was shown to be backed by many assets with high volatility, such as commercial paper.5 

 
3 Estimates of the number of businesses that accept digital assets are available at www.coinmap.org.  
4 See Jacob Bernstein, What Can You Actually Buy with Bitcoin? (February 3, 2021), New York Times, 
https://www.nytimes.com/2021/02/03/style/what-can-you-actually-buy-with-bitcoin.html; percentage of sales figure 
is an author calculation based on the figure stated in the article.  
5 Office of the New York State Attorney General press release, Attorney General James Ends Virtual Currency 
Trading Platform Bitfinex’s Illegal Activities in New York (February 23, 2021), https://ag.ny.gov/press-
release/2021/attorney-general-james-ends-virtual-currency-trading-platform-bitfinexs-illegal.  

http://www.coinmap.org/
https://www.nytimes.com/2021/02/03/style/what-can-you-actually-buy-with-bitcoin.html
https://ag.ny.gov/press-release/2021/attorney-general-james-ends-virtual-currency-trading-platform-bitfinexs-illegal
https://ag.ny.gov/press-release/2021/attorney-general-james-ends-virtual-currency-trading-platform-bitfinexs-illegal
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Additionally, the recent crypto crash caused the collapse of the stablecoin Terra, nearly wiping out 
its $60 billion market cap (including its token Luna).6  
 

Outside of stablecoins, the extreme volatility of digital assets is the result of two major 
factors. First, there is almost nothing truly underlying the value of digital assets other than the 
amount investors are willing to invest.7 The value of official currencies are broadly tied to the 
robustness and stability of their underlying economy as well as other factors; the value of stocks 
are tied to the future earnings of their associated companies; and the value of debt securities are 
tied to the future cash flows of the securities as well as the creditworthiness of the issuer. None of 
these underlying value factors apply to digital assets.  

 
Second, unlike these more standard assets - official currencies, stocks, and debt securities 

– digital assets are divisible by substantial multiples. For example, Ethereum can be purchased in 
increments of 0.000000000000000001 of a coin, whereas 0.01 is the smallest increment of the 
U.S. Dollar as well as most offerings of fractional shares. That means the supply of digital assets 
effectively is both limited and unlimited at the same time. This makes them easily purchased by 
anyone from the largest institutional investors to the smallest of retail investors. Combined with 
the general absence of anything supporting their value, capital can and does flow very easily into 
and out of digital assets regardless of their whole-unit price, driving their values up and down. 
Over the last year, the daily trading volume of Bitcoin averaged around 4.5% of its total market 
value as compared to around 0.5% for Apple stock.8 

 
Considering these realities, there currently are no use cases for digital assets other than to 

continue to be alternative investments. It is possible that at some point in the future – assuming 
appropriate regulations (i.e., those that address the apparent and realized risks) are in place for 
some time and there is broad-based adoption – that digital assets could be used as currencies or 
that they could be used as a basis to provide financial products and services. However, based on 
the history of digital assets, that scenario is very unlikely. Furthermore, it is unclear these assets 
are the right means of making improvements to our financial system (more on this below). 
 
Response to Questions (A)(1)c, (B)(3)a-f, and (E)(6): There Are Possible Use Cases and 
Opportunities for Digital Assets to Improve the Financial System, But They Are Unlikely to 
Be Realized And in Some Cases Are Not Sensible 

 
6 Muyao Shen, How $60 Billion in Terra Coins Went Up in Algorithmic Smoke (May 21, 2022), Bloomberg, 
https://www.bloomberg.com/graphics/2022-crypto-luna-terra-stablecoin-explainer/.  
7 Nicole Lapin, Explaining Crypto’s Volatility, Forbes (Dec. 23, 2021), 
https://www.forbes.com/sites/nicolelapin/2021/12/23/explaining-cryptos-volatility/?sh=5b3059da7b54; see also Ian 
A. Holcomb, Bitcoin's Standing Within the Global Regulatory and Economic Marketplace, 23 Currents: J. Int'l 
Econ. L. 56, 59 (2016) (explaining that Bitcoin’s “valuation is largely based on consumer confidence in the currency 
and as speculation regarding how it will perform in the future.”); Tracy Alloway and Joe Weisenthal, Sam 
Bankman-Fried Described Yield Farming and Left Matt Levine Stunned, Bloomberg Markets Odd Lots, (Apr. 25, 
2022), https://www.bloomberg.com/news/articles/2022-04-25/sam-bankman-fried-described-yield-farming-and-left-
matt-levine-stunned?sref=mQvUqJZj; Steve Goldstein, ECB Official Says Crypto Powered by Greed as Leading 
Industry Player’s Comments Liken to Ponzi description, MarketWatch (Apr. 25, 2022), 
https://www.marketwatch.com/story/ecb-official-says-cryptopowered-by-greed-as-leading-industry-players-
comments-likened-to-ponzi-description-1165090139 
8 Author’s calculations based on publicly available data. 

https://www.bloomberg.com/graphics/2022-crypto-luna-terra-stablecoin-explainer/
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 Digital assets and the technology that is their foundation have a potential to fulfil some of 
the promises made by the industry. There are people that rightfully feel distrustful of or let down 
our current system because they have been alienated or exploited by it. About one-fifth of 
Americans are unbanked or underbanked.9 Others may consistently use a bank but are unable to 
obtain a mortgage or even personal credit because they lack a sufficient “traditional” credit history 
that relies largely on having credit previously, creating a “chicken or egg” problem. This has been 
driving a search for and support of alternatives to the current system. 
 
 The industry has promised to be that alternative and to address every issue that consumers 
have raised about the current system. However, the reality so far does not match the promises 
made. The most-cited use case for digital assets is to make faster and cheaper payments 
domestically and around the world. While on the surface this may seem logically self-evident, 
there is still a long way to go on making this process reach its purported potential. The fees 
associated with moving funds are very dependent on the volume of transactions being processed 
at any time. Coindesk estimated that the average Bitcoin transaction cost is $23.10 This is about 
twice as much as the most recent global average to send $200 internationally, as reported by the 
World Bank, and three times greater than the average for a “savvy consumer,” such as those that 
would be sending money with digital assets.11 
 

There are also hurdles to moving the funds. Without broad-based adoption of digital assets 
as a means of payment for goods and services, consumers will ultimately want their funds in fiat 
currencies to be able to use them. This would require converting between the local currency and 
digital assets on both ends of a funds transfer and ensuring the funds are accessible and able to be 
used for other financial transactions. That would likely involve a bank and therefore more cost 
even more fees than those associated with the digital asset network.  

 
With so many costs and the need for consumers to still use fiat currencies, it is unlikely 

digital assets will be able to compete with instant payment alternatives that have been or are being 
developed for the current system. The Clearing House’s Real Time Payment network, or RTP, is 
already in operation, and the Federal Reserve’s FedNow service is expected to come online next 
year. There are also multiple ongoing efforts for cross-border, international real-time payments, 
such as by SWIFT or the Nexus model proposed by the Bank for International Settlements and 
Monetary Authority of Singapore. Additionally, banks themselves have been working on 
developing their own technological platforms that utilize the distributed ledger technology to 
transfer funds or create secure contracts, such as JP Morgan’s Onyx project. 

 
There are other options many consumers are already heavily using. Users of Venmo can 

transfer money to each other instantly via so-called digital wallets, which store money for users as 
 

9 Federal Reserve, Report on the Economic Well-Being of U.S. Households in 2021 (May 2022), 
https://www.federalreserve.gov/publications/files/2021-report-economic-well-being-us-households-202205.pdf. 
10 Alyssa Hertig, A Guide to Saving on Bitcoin's High Transaction Fees (February 26, 2022), CoinDesk, 
https://www.coindesk.com/tech/2021/02/26/a-guide-to-saving-on-bitcoins-high-transaction-
fees/#:~:text=The%20average%20bitcoin%20transaction%20fee%20is%20%2423.  
11 The World Bank, Remittance Prices Worldwide Quarterly, Issue 39 (September 2021), 
https://remittanceprices.worldbank.org/sites/default/files/rpw_main_report_and_annex_q321.pdf.  

https://www.federalreserve.gov/publications/files/2021-report-economic-well-being-us-households-202205.pdf
https://www.coindesk.com/tech/2021/02/26/a-guide-to-saving-on-bitcoins-high-transaction-fees/#:%7E:text=The%20average%20bitcoin%20transaction%20fee%20is%20%2423
https://www.coindesk.com/tech/2021/02/26/a-guide-to-saving-on-bitcoins-high-transaction-fees/#:%7E:text=The%20average%20bitcoin%20transaction%20fee%20is%20%2423
https://remittanceprices.worldbank.org/sites/default/files/rpw_main_report_and_annex_q321.pdf
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if it were cash in a wallet as opposed to bank deposits that are used by banks to make loans. And 
because Venmo is owned by PayPal, money in these digital wallets can be used directly with many 
online vendors to pay for goods and services. Users of Zelle, a bank-based peer-to-peer payment 
system, last year transferred nearly $500 billion, twice the amount of the closest peer-to-peer 
payment competitor.12 Based on that success, some of the banks in the partnership reportedly 
would like to expand the service to facilitate payments for retail purchases.13 

 
Promises of increased financial inclusion through digital assets are difficult to envision as 

well. Even if financial products and services were to be offered through a digital asset platform, 
decentralized or not, the party offering the product or service would face the same complexities as 
more traditional financial products and services, such as assessing and managing a borrower’s 
credit risk. Whether financial products are offered through new or old technology, the principles 
of finance and risk management are the same. Put differently, if a financial products or services 
have similar structures, they face the same risks and consumer protection issues must be managed. 
Additionally, here there is also the problem of consumers needing to ultimately rely on fiat 
currencies unless there is mass adoption of digital assets to pay for goods and services. There are 
also barriers to the use of technology – some consumers may not be able to use the technological 
platforms required to operate in a digital-only, decentralized financial world.  

 
There has been no evidence of digital assets improving financial inclusion. The industry’s 

competition from financial technology companies, on the other hand, are already working to 
improve financial inclusion. They have been providing proportionally more loans to borrowers of 
color and deposit-like services to people that are unbanked.14 These are tangible results that do not 
require consumers to learn and work within a new and unfamiliar system that still must be clumsily 
connected back to the existing system. 

 
Finally, “decentralized” seems to be a euphemism for “out of the government’s reach” and 

“unregulated,” both of which are negatives when it comes to consumer protections and mitigating 
risks to the financial system. It is unclear what benefits the “decentralized” nature of DeFi might 
bring that would offset the costs of increased risks to the system and consumers. By its design the 
system would rely on a “self-policing” model that has never been shown to work and in fact has 
led to large-scale consumer fraud (see more below). Additionally, the idea of the system being 
decentralized so far has proven to be a myth. There is a significant concentration of capital in a 
few digital assets and the number of owners of those assets. A study released in October 2021 
found that just the top 0.01% of Bitcoin holders control an astonishing 27% of Bitcoins in 

 
12 Zelle, Nearly Half a Trillion Dollars Sent by Consumers and Businesses with Zelle® in 2021 (February 2, 2022), 
https://www.zellepay.com/press-releases/nearly-half-trillion-dollars-sent-consumers-and-businesses-zelle-2021.  
13 AnnaMara Andriotis and David Benoit, Banks Weigh Using Zelle to Challenge Visa, Mastercard (April 26, 2022), 
https://www.wsj.com/articles/banks-weigh-using-zelle-to-challenge-visa-mastercard-11649246400.  
14 Linna Zhu, Laurie Goodman and Jun Zhu, Who Serves More People of Color in Mortgage Lending: Banks or 
Nonbanks? (February 21, 2022), Urban Institute, https://www.urban.org/urban-wire/who-serves-more-people-
color-mortgage-lending-banks-or-nonbanks.  

https://www.zellepay.com/press-releases/nearly-half-trillion-dollars-sent-consumers-and-businesses-zelle-2021
https://www.wsj.com/articles/banks-weigh-using-zelle-to-challenge-visa-mastercard-11649246400
https://www.urban.org/urban-wire/who-serves-more-people-color-mortgage-lending-banks-or-nonbanks
https://www.urban.org/urban-wire/who-serves-more-people-color-mortgage-lending-banks-or-nonbanks
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circulation.15 Two stablecoins account for 80 percent of market capitalization.16 There are also 
only a few major digital asset exchanges, although considering that the purchase and sale of digital 
assets is supposed to decentralized, it opens the question of why there are exchanges at all. Each 
digital asset and DeFi company is pushing to control the largest portion of the market, debunking 
the premise that the industry intends to be decentralized at all. 
 
Response to Questions (D)(5)a-i: There Have Been Many Realized Risks from Digital Assets 
to Consumers, Investors, and Businesses 
 
 Just as with all poorly and inconsistently regulated industries, the most obvious risks raised 
by digital assets are around fraud and consumer protections. Reports of digital assets being used 
in fraudulent transactions abound, with the Federal Trade Commission reporting that digital assets 
were by far the most used means of investment-related fraud and theft online, making up the 
majority of all online investment-related fraud.17 The platforms provide scammers with anonymity 
and transactions that are irreversible and without recourse, the perfect mix to execute scams. Also, 
the code underlying many DeFi applications are being exploited for theft, resulting in digital assets 
being stolen from digital wallets and even over $4 billion from one major digital asset exchange.18 
 
 Investors have suffered as well. As discussed above, the extreme volatility of digital assts 
leads to huge investor losses. Illustrating how damaging this volatility has ultimately been for 
investors in cryptocurrency, a recent report has found that an astonishing 40% of Bitcoin investors 
are underwater.19   
 

Additionally, as usage of digital assets grows, so do its potential risks to the financial 
system. One particular concern is around the usage of stablecoins. Because these are marketed 
basically as being very similar to money market funds, they have faced the same run risk that 
money market funds have experienced. Runs on money market funds were a significant contributor 
to exacerbating market stress during both the 2008 Global Financial Crisis and during the 2020 
pandemic-related market stress as the funds had to sell the underlying assets to redeem deposits, 
further depressing asset prices and increasing funding costs. These risks have been realized with 
stablecoins during the recent crypto crash, and the biggest collapse was to an algorithmic 
stablecoin that isn’t even backed by assets, which resulted in even greater run risk. With greater 

 
15 Igor Mankarov & Antoinette Schoar, Blockchain Analysis of the Bitcoin Market, NBER Working Paper No. 
29396, https://www.nber.org/papers/w29396; see also Paul Vigna, Bitcoin’s ‘One Percent’ Control Lion’s 
Share of the Digital asset’s Wealth (Dec. 20, 2021), Wall Street Journal, https://www.wsj.com/articles/bitcoins-one-
percent-controls-lions-share-of-the-cryptocurrencys-wealth-11639996204.  
16 See The Block (2022), "Share of Trade Volume by Pair Denomination," data as of June from CryptoCompare, 
https://www.theblock.co/data/crypto-markets/spot/share-of-trade-volume-by-pair-denomination. 
17 Tristan Bove, Crypto scams are social media’s latest crisis. Here’s how bad the problem is, and how much worse 
it will get. (January 31, 2022), Fortune, https://fortune.com/2022/01/31/crypto-investment-fraud-scams-social-
media-crisis-federal-trade-commission/.   
18 Department of Justice press release, Two Arrested for Alleged Conspiracy to Launder $4.5 Billion in Stolen 
Cryptocurrency (February 8, 2022), https://www.justice.gov/opa/pr/two-arrested-alleged-conspiracy-launder-45-
billion-stolen-cryptocurrency.  
19 MacKenzie Sigalos, 40% of Bitcoin Investors Are Now Underwater, New Data Shows, CNBC (May 9, 2022), 
https://www.cnbc.com/2022/05/09/40percent-of-bitcoin-investors-underwater-glassnode-data.html.  

https://www.nber.org/papers/w29396
https://www.wsj.com/articles/bitcoins-one-percent-controls-lions-share-of-the-cryptocurrencys-wealth-11639996204
https://www.wsj.com/articles/bitcoins-one-percent-controls-lions-share-of-the-cryptocurrencys-wealth-11639996204
https://fortune.com/2022/01/31/crypto-investment-fraud-scams-social-media-crisis-federal-trade-commission/
https://fortune.com/2022/01/31/crypto-investment-fraud-scams-social-media-crisis-federal-trade-commission/
https://www.justice.gov/opa/pr/two-arrested-alleged-conspiracy-launder-45-billion-stolen-cryptocurrency
https://www.justice.gov/opa/pr/two-arrested-alleged-conspiracy-launder-45-billion-stolen-cryptocurrency
https://www.cnbc.com/2022/05/09/40percent-of-bitcoin-investors-underwater-glassnode-data.html


Department of the Treasury 
August 8, 2022 
Page 8 of 8 
 

 

market size and usage (and if left unregulated), stablecoins could have a similarly negative effect 
as money market funds. These risks were highlighted in a recent speech by Vice Chair Brainard.20 

 
If digital assets were to gain more widespread adoption, other more systemic risks could 

arise. First, and most obviously, if these actually were to be utilized as currencies, the issues 
associated with the existence of multiple currencies within an economy that were experienced 
previously in our history21 and that were addressed with the establishment of central banks and 
single currencies would materialize. Some may be solved by technology, but certainly not all, 
including especially run risk as well as the need to create and deploy large pools of capital, which 
would be complicated by the usage of numerous currencies. Second, the cost of funding in U.S. 
Dollars could rise if there are significant capital flows into the digital asset ecosystem and away 
from the productive economy. Third, the execution of monetary policy would be frustrated by the 
existence and usage of currencies that are beyond the control of the central bank. 
 
CONCLUSION 
 

We hope these comments are helpful.  
 

Sincerely,  
 

 
Phillip G. Basil 
Director of Banking Policy 

 
Better Markets, Inc. 
1825 K Street, NW 
Suite 1080 
Washington, DC 20006 
(202) 618-6464 
 
pbasil@bettermarkets.org 

  
http://www.bettermarkets.org/ 

 
 

 
20 Vice Chair Lael Brainard, Crypto-Assets and Decentralized Finance through a Financial Stability Lens (July 08, 
2022), https://www.federalreserve.gov/newsevents/speech/brainard20220708a.htm.  
21 Acting Comptroller Michael J. Hsu, The Future of Crypto-Assets and Regulation (January 13, 2022), 
https://www.occ.treas.gov/news-issuances/speeches/2022/pub-speech-2022-2.pdf.  

mailto:pbasil@bettermarkets.org
mailto:pbasil@bettermarkets.org
http://www.bettermarkets.org/
https://www.federalreserve.gov/newsevents/speech/brainard20220708a.htm
https://www.occ.treas.gov/news-issuances/speeches/2022/pub-speech-2022-2.pdf

