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Figure 11: Spark Liquidity Layer £X} & & Z%{: DeFillama
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'® SEC v. Kraken, No. 23-cv-5889-KPF(N. D. Cal. filed Nov. 20, 2023).
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Figure 14: & W 2IA SEC Y 3HC HHEE

SPEECH

Remarks at the Crypto Task Force Roundtable on
Decentralized Finance

Paul S. Atkins, Chairman

Washington D.C. June 9, 2025

Thank you and good afternoon.[1] It is a great pleasure to be with you today. Let me begin by thanking Commissioner Peirce and the Crypto Task
Force for their organizing today’s event, and Commissioner Crenshaw and Commissioner Uyeda for their participation. Of course, | very much
thank the roundtable panelists and our moderator, Troy Parades, for their voluntary contribution of time and talent to our endeavor.

Today’s roundtable is titled “DeFi and the American Spirit” This is an apt title because the American values of economic liberty, private property
rights, and innovation are in the DNA of the DeFi, or Decentralized Finance, movement.

Blockchains, of course, are a very creative and potentially revolutionary innovation that have us rethinking evidence of ownership and transfer of
intellectual and economic property rights. They are shared databases that enable ownership of a type of digital property called crypto assets
without reliance on an intermediary or central party. Instead, these peer-to-peer networks incorporate an economic mechanism to encourage
participants to validate and maintain the database in accordance with the network’s rules. These are free market systems where users pay
demand-based fees to network participants to have their transactions included within a so-called “block” of data with finite storage capacity.

The prior U.S. government administration discouraged Americans from participating in these market-based systems by asserting through
lawsuits, speeches, regulation, and threatened regulatory action that participants and staking-as-a-service providers may be engaged in
securities transactions. | am grateful to the Division of Corporation Finance staff for clarifying its view that voluntary participation in a proof-of-
work or proof-of-stake network as a “miner,” “validator,” or “staking-as-a-service” provider is not within the scope of the federal securities laws.
[2] As happy as | am over that step, it is not a duly promulgated rule with the force of law, so we cannot stop there. The Securities and Exchange
Commission must adopt a regulation based on the authority that Congress has given us.

Another core feature of blockchain technology is the ability for individuals to have self-custody of crypto assets in a personal digital wallet. The
right to have self-custody of one’s private property is a foundational American value that should not disappear when one logs onto the internet. |
am in favor of affording greater flexibility to market participants to self-custody crypto assets, especially where intermediation imposes

unnecessary transaction costs or restricts the ability to engage in staking and other on-chain activities.

The prior President’s administration undermined innovation in self-custodial digital wallets and other on-chain technologies by asserting
through regulatory actions that the developers of such software may be conducting brokerage activity. Engineers should not be subject to the
federal securities laws solely for publishing this type of software code. As one court put it, it would be irrational to hold the developer of a self-
driving car liable —here, quoting from the court’s decision -“for a third-party’s use of the car to commit a traffic violation or to rob a bank. In those
circumstances, one would not sue the car company for facilitating the wrongdoing; they would sue the individual who committed the wrong.”[3]

Many entrepreneurs are developing software applications that are designed to function without administration by any operator. The idea of self-
executing software code that is accessible to everyone, but controlled by no one, and that enables private, peer-to-peer transactions may sound
like science fiction. But, blockchain technology makes possible an entirely new class of software that can perform these functions without an
intermediary. | do not believe that we should allow century-old regulatory frameworks to stifle innovation with technologies that could upend

J= "7 AEli™ (self-executing) ZEJF HMI3XES| 7HR! 80| EES5t=
TZXE O|RE /WEXE S/HYAE 2t55t0 Hlsle A2 ANEFHEXE
ot HE[M| CHolf M ZALSE 1ASH=E A1t CHE Ht GICH' 1 X[ M5, 7|&
ST U072 71t #AZE Cjmo| 7|s Sdnt 2tk UASS
HIZHHCEH Of0 2k SEC= Clmio| AIAEM 7|&E #x & 242 12|&
sHasH7| lsh F7HA Q1 7H0| =22l EE= EM|0|Z S HE S0|Ct.
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The House just passed my bill to repeal the IRS DeFi Broker Rule in a
strong, bipartisan fashion.

Now we need to get it on 's desk and signed into law.
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REP. MIKE CAREY
(R) Ohio

IRS digital assets sale and exchange rule,

'® Graber, M., Nartey, V., Cardone, J. (2025). “Congress nullifies IRS crypto reporting regulations for DeFi platforms”, RSM.
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Fee Switch

En YL X JZE M 7| X2t SEC o|& A S0| =2 C|mo|
DZEZ HEWME MER A2 Z0f| st 230| 25| MIHED ULt
CHEZ QI Abd7 P HIZ Fee SwitchZ 0|l Z2EZSUAM LM 242 40!
ULE EZ HRX0|A 2tist=s =S 2|0|StCt. CHEh AME2= HEE2
DZ2EZE2 £9S Al 2U5H7|ECH XM E2S WX HiO|HS = 0|2
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= 7 8
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A
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I
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Che 232 ol

' DAO7H QIS ZEX| 242 FR, 0|=0|Lt Y& 2TI0ME 0| RIMY X3 (association) 0Lt THE & (partnership) 22 Z+58t 4 oD, 0] AL
ZZE0| 2EH0F & A MJo| + *‘LJ JHAoA 2 HEE 4 UACH o|ZAH DAOZH HrE RUBISHALE &S HHAIZ 22, FUXS0| Xpule] EZ
HR2Ho|Lt 7|0 =2 A Q0| RHSIS 2 MU & 4 Qle 25 (unlimited liability) O THAHO] & £ U0 X 2|A3 7} 3CH= X|H0| M 7| =0 et
(EX: Boniel, M. (2023). “From Code to Consequence: CFTC Obtains Default Judgment Against Ooki DAO for Commodity Exchange Act Violations”,
Proskauer.).
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HRE £ o1 HEH 7‘”°'0| T4 7H°|01|71| 7t 4 ULt I3| S 0|2{st THH|off CHaK ELU\P -‘-°| EINININEEL=, ?Jé*ée*—’v‘— URITHHA 20| Ly st
—‘?—’_é.*oi M0 2 2 AHEA BER

SEgsdft 2 /dOIEL

Quarta, L. (2025). “DeFi and DAO: a European regulatory gap to fill without stifling innovation”, Cryptonomist

* SEC. (2025). “Amendments Regarding the Definition of “Exchange” and Alternative Trading Systems(ATSs) That Trade U.S. Treasury and Agency
Securities, National Market System(NMS) Stocks, and Other Securities.
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https://www.cftc.gov/media/8736/enfookidaoorder060923/download
https://thedefiant.io/news/defi/uniswap-governance-shoots-down-fee-switch-proposal-again
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Uniswap V3 Fees: Factory Owner
Amendment

@ Closed
gfxlabs.eth .
In Uniswap - 1y ago - #3d8d2 ‘# @ OQ

Authors: MichiganBlockchain, @404DA0O, @GFXlabs

TL;DR: Introduce an amendment to the Uniswap V3 Factory owner to allow
the DAO to make future changes to the fee mechanism. This will prevent the
DAO from being pigeonholed by a singular, immutable implementation,
thereby enabling further experimentation and allowing the DAO to
effectively respond to issues with the current setup.

Full forum thread

To not significantly slow down the current process proposed by the
Foundation, this Snapshot poll will be used to collect opinions via a vote
from the delegates. There will be two options, “Accept amendment” or
“Reject amendment.” If the “Accept amendment” is able to demonstrate a
significant majority, then we would expect the onchain proposal put forth by
the Foundation to include the change. The poll will go up immediately and
end on March 8th.

5L £ 2 7XE CrdshA st U2H M=
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ProtocolZ2 & & UCt 0| MMEGM A58t tHE2 Hyperliquide 8=
HefollM LSt 222 ME AZistD, IMMAE Hell 2022 2 54% =
H

X EZQ HYPES BIO|HSt= O AMEstH, LIHX| 46%= F59
o

S Al 283t AT Aaves 26l 3 EE 0§ 2+ 1002 HE 7229
AAVE EZZS HIO|H3I11, O|F AH|O|AHOMA MEHste ZE2EIHSE 2L
Z0|C}. Pendle2 EE2 UH 7|2t 2AU5IH vePENDLES EE5t1, 0|2

Eoff A% 224 YT 23 HEE HESHC Sky Protocol O 1002t
USDS ELEEI XAl EZS HIO|# = AZsk= AXE AMESH, ZHE A
7tx| 2HEE RI&SHa ULt
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https://www.dlnews.com/articles/defi/uniswap-revives-fee-switch-proposal/
https://www.panewslab.com/en/articles/89ddlpon
https://docs.pendle.finance/FAQ
https://bitcoinworld.co.in/sky-token-million-dollar-burn/
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https://thedefiant.io/news/defi/ethena-foundation-approves-fee-switch
https://www.coindesk.com/policy/2025/06/09/u-s-sec-chair-says-working-on-innovation-exemption-for-defi-platforms
https://www.crypto-law.us/wp-content/uploads/2022/11/Court-Decision-LBRY.pdf?__cf_chl_tk=lWroBT4VFiKJueWkCI6jcDbh4_8X92NUVqXtK2gEp7w-1752035194-1.0.1.1-ro44nGCPrQf1lUUH9Ymr87J4yCsLqldm2NHh4HEH6Sg
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*® Fair, R. (2025). “Uniswap’s Reprieve Reveals the Uncertainty of DeFi Regulation”, The CLS(Columbia Law School) Blue Sky Blog.
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https://wyomingbankingdivision.wyo.gov/banks-and-trust-companies/special-purpose-depository-institutions
https://wyomingbankingdivision.wyo.gov/banks-and-trust-companies/special-purpose-depository-institutions
https://www.dfs.ny.gov/reports_and_publications/press_releases/pr1509221
https://ofi.la.gov/messages/virtual-currency-businesses-act-2023-legislation/
https://dfpi.ca.gov/regulated-industries/digital-financial-assets/
https://clsbluesky.law.columbia.edu/2025/04/28/uniswaps-reprieve-reveals-the-uncertainty-of-defi-regulation
https://clsbluesky.law.columbia.edu/2025/04/28/uniswaps-reprieve-reveals-the-uncertainty-of-defi-regulation
https://leg.colorado.gov/bills/sb19-023
https://www.congress.gov/bill/119th-congress/house-bill/3633
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https://www.theblock.co/post/362942/us-house-votes-to-move-forward-with-stablecoin-genius-crypto-market-structure-bills-following-tumultuous-procedural-vote

0| | Sunyung Lee

Ak (3]) 24l 2| M XAl Ef Research Analyst.

20241 A8l 2
(#i7) 2lnilo]

EHE fL{X. Xangle 2|MX| O Z2|AE. M=TH Xt

C IT

== | Yoonyoung Choy

2022

A0|A00H S .

XM

B
Kl
Bl

4

AzLch 2

2 HZE=

o
==

tfl 2371 == SE MSE =

HzHE g2 AO|Lt 27t

me
[ .

PAL AEE SH0| OtLf2t EXtAE2| £t

AL 2[MR

420 =

b

=)
=

A2, A= o

4ot 4

(=]
=

ol
= o

0l

o
—

Az === WE

5h0d

ol 2fA

=
=)

= otAl7| HHELIC SAE 2 Atz 2| LY

23

I

= Xt=20f LIE HE, oA, olE2

OtL{d OjzH

MISKFOII Al ARY H| S Bt

=
=

SLUCH 023 EAts 2 Xtz

0| S LICE.

<M

At

—
—

= A3H

AH=0f] LEEHE

=

| A LT

12, 2/F2o

| 7
= &

O
2t CHS & UASLICH M2t SAE 2 At et OHE 2|AS MAIR = JSLICH

3

At

1= X|[X| ¥&LICH & XE= 0 LEEH

5t 3l

tof @fsiZl A2l FXHel /0l Hste] O

IAbE 2 A= 2| LHE0 2 A5

=
o

H2A, Lol

el A

{2 Q10| 2 AL, THOY, RHEHZZE 4~ QIS LICH.

©

SAOIA] UL, IS R0 = SAS]

27

korbi



	디파이의 개념과 역사  
	디파이의 기능적 구조와 섹터 

	디파이의 섹터 
	거래 프로토콜 
	대출 프로토콜 
	자산 운용 프로토콜 
	디파이 생태계 최근 동향 

	시사점   
	미국 규제 환경의 전환: SEC   
	미국 내 입법 차원의 변화 
	Fee Switch  
	기관투자자의 디파이 시장 진입 가시화에 주목 
	향후 규제 리스크  


