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Figure 3: 22 ~EMHH &9

Custodians By Assets Under Custody (AUC)
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Custodian Banks

The Bank of New York Mellon Corporation
Euroclear

J.P. Morgan

State Street Corporation

Citi

BNP Paribas Securities Services

HSBC Securities Services

Mitsubishi UFJ Financial Group

Societé Générale Securities Services
Northern Trust Corporation

UBS AG

Caisse d'epargne Investor Services (CACEIS)
RBC Dexia Investor Services

Brown Brothers Harriman & Co.

Wells Fargo

Country

U.s.

Belgium

u.s.

u.s.

u.s.

France

United Kingdom
Japan

France

u.s.
Switzerland
France

United Kingdom
U.s.

uU.s.

AUC in USD Millions

24,266,267

18,407,827

16,032,933

15,794,657

12,600,000

6,205,000

5,600,000

4,955,728

4,444,000

4,100,000

3,372,000

3,300,000

2,673,483

2,529,290

1,100,000
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28Lkl= Coinbase Prime #t3t2] MH|AO|CE Coinbase Primes

Z At Prime Brokerage Service'E HIX|0IZEIH M Holg AR

7hSRRAHO CHSE Egi0lE, TolHA, HAEC| MH|IAS XSS
NYDFSEEH F| =&t Trust Company Charterdtofl AtEE SI5HH &
a2 EAMAZ R0 UCH & & A #E= 1,000 2HE 20
400742 7P’$XP”3 X ¥stct. ME 20|=(Lloyd’s of London)& E3f
3A2AMTE = ool UEE EH>(specie insurance)UlT= 7+I5H0]
F7tEQl Hsas 2tE1 QUL Coinbase Custody®l £ 1
SVITT

JIBEXANS0IH 2 S0= FETIS =RHERE QU0

=
ro

Z2 HIEZQ SE ETFE AMEHSH IA2EAES 4F 47t Coinbase
CustodyS HAECL| O*IﬂE MASHACH M2t A™AM7E SelECHH
Coinbase Custody2| =& Xt 2= WHEA 458 A= Heloh
Coinbase &2 d&2 ETFQ Xf*% 45.*%* 42 Xte REd et
ASIRCE O7IM =4 222t Hot/Cold/Warm Wallet2l
ol HetS % IEPE ME ETFO| 23t 2tof &0l
o

x
CH25F 4 QU0{0F BHCH= 0| T,
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ol o pok

(=3
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(=3 —_
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=

Coinbase Custody= Si& MH|AQI HAHLC QU= CiAs 2t
MHIAE S&lf 1 SEEE =l 10| ES X2 2 0fXF 2
=S YT Z2 0| XIHSITt. fESE Xt HeE 21E < Smart
Order Routing” MH|AZ M| Z35}0] HE3|AFQI Coinbasedi] Z&+stA| @41
2E Hlix F FHQ HHE SN &2 7t HeWrt MBS

==
" *Prime Brokerage Service’#t M& &2 WAL X2 EA E5| SIXIHEMNA R 20t A E Chst 252 X|2sk=
MH|AE SSSICt OHof s, S12/5 3 tHE, HAEC, ZHS SIXHES 2 250 2ot MH|AE Ietstrt, 1t 2047 S| X HE9
”"*"‘F IS0 HEH SHE MHIA0|H i S8 AIARIS AR Xt2|TULCH

® ETFo| 7t20] 7| 2AHME EHsls XE f2ls 32 gel/ol

7|=XHAE AtOlQ] RF2l 2l (arbitrage trading)E 7tssHAl 5t 21

EHU/QIE0| FEH FSstHE fEHE TIZXHM0| A olE 2F0 AI’*OE S+ %!E FSHQ HEE 2 2E00F StCE KtMIS

M2 ETFO| it HZIRRE &x

9 _ i
Smart Order RoutmgOIEF 7P§>* <2 tsst =2 HE

B 2O a7t HZE 4 USE YTEES 0185 £2 Z2S Meks
Iz R 8 =

=
SYS HAU2 R H| WSt 2¢O MZS ?I3 E&0]E WS
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http://www.klca.or.kr/KLCADownload/eBook/A443.pdf

Hefl7h d&stA Z2HE &~ UARSE Y] Mo[HEE S
#2|H0|H, AHEA il MHIAE MSstH XHE 7
X@E Set Lmo| MH|A FH = SAISHAC

7| 2EXIX EUS 2= Fidelity Digital Asset

Fidelity Digital Asset(FDA)UIAM+E= Tom Jessop(President)S ZHxtCh.
Fidelity Digital Asset2 MIAZQl XH:H2EAL Fidelity Investmentl
7R HAELC] MH|AE HMEsk= XHS|AFOICE. Fidelity= 2014HEH
HEZN S «d1 M=zsS MY HE=E MEE =83A=
oAM= S| YREH HEZIQ MEHAE ASHH TR 2
MHIAE SAIGH St O3 & SHLE7t 7HaE R HAE T AH|AO|C

FDA= NYDFSZHE BitLicense'’?t Trust Company CharterS
FEst¥erH I=  ZEHAXSH(UK  Financial  Conduct
Authority) @2 EHE ZH AlY SIS ERUCL & 25 I Es=
100 22 &0/ &M HIEZ QI 0|H 2|22t K| -G B XHk2
EMAR|O HSE =Lt 2IF MH|AZ = £EF XA THO] CHEH, Smart
Order Routing, XHH Hf ZH, Hef ZAX X HM S MSStCh
EZZTO HAELC ESHF

AN AFIMEO0| HEZQI HE ETF EAl= HAHLD 7|0 G
713l0|ct. &M SQIE 7|Ch2l= HIEZQ = ETF MHQ &7t
Coinbase CustodyE EHM=Z= MESt HtH Fidelity Investmentft
AESIA2! FDAE MASICE. 0|2St &3 S0l Hal Tom Jessop2
Coinbase Custody2| Z3|At2l Coinbase Hefa2| =0 A
ZESotn THESEACH X 68, S Z2| HIEZQ A= ETFAUH 0|2

HIEZOI HE0| Hele HefA Lt ZAIZS RS H (Surveillance Sharing
.I

Agreement)S o™ J2 JHsdES =Y £ Utks WHEIETL
M|t 0l0f w2t Coinbases SEHED W2 ZAISKEHO HES
e Ef ARMR2EASUHAZ A ZHE MAIGHH HASFEAY +
Coinbase Custody’E &ILIZ F2 S& ETF HEAIE IH7|XIE
HESSICHE Z0|C 33 AL FidelityM 2 =435 HAEL| MH|ADIS
HS3hs grlle SN2 Z™=0| HXEICH= dFolot.

7ot EXYE 78 ME2 T2 7R LFIZE A

2HH Fidelity7t 2R
THE WX Z5t= 172 ZA0|Ct. Fidelity Investment= 19303 =Y
0= 100 7I7t2 HHE Soll ™ MA 7| 2EXRIeL| 7S 2
2orztct. 2lHIY S8 M2 Xt2AHE Sall 3,5002 7He| JHe! &
AZE HERsStD U7|E St O™ FXEXtete| 2 HZEIZ
ZO0{EtoF 10'30] A =X L= HEE2| 7HSXM 7|HS0| A &
= ZE0|H 7HEAtA0| 7 XMto2 HEESE FDAS| HAH
At 2 AHXIZ 288 A2 = O &E L

rH
X

e
O rr = nn |1

10 4| =310 MIA (BitLicense)’= NYDFS7} 20154 SQlat, %2 2 A 7HAXAL AFRXIZF FIE5H0F SH= ALY

23t 2 517HS0ICH THRH
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Fireblocks= Z210|8l 7] HHSAA MAH Z X

St SAM= Fireblockse 52 XIAF 2291 Neil Chopra(Business
Solutions), John McCarthy(General Counsel)Zt= 0|0F7|S LtELCE.
Fireblocks= O|AZIHO| 2ZALE & HAHLC £24 XS S|ALO|C.
2018 =gy Of2 WEH HEstH M= =8, ©H, d7IEE, FHI0| &
H MA 87 2 ZA0 XIAHE F1 600 0|de =g 1&st=

Z2Y JHARtA 7| o 2 Kt2| o A SHRICE

UM AHAZIHEO0| Fireblock2t #0| =235 £2MT HSsl= YAl=
Etelel XtttE 2FE £ESHA 7] W20 =8 =2 AY A7t
=2 Q5I0h 7hARee] Qb FE B 227t 228t M MA| #elS0| 25
A DZH0|H of2{st IS0 27| CHE L =0 = XEH SRS
HSstot. 23, X228, X=-2H gH S Chsh R #elo|
JMSAE By, EE2EH, dESAtel E2s, AH0|E2Q, CBDC
SO AL TES I HAHLD SRHE BRZ of E0h

Fireblocks= SZH 1,8007f HRIS0 £2ME M3SstH 0] & 25%=
OFAIOF AXi2tT BT 8007H O|&te] 7

LocktonZ} MarchE £3lf 4,500% 2 A9
HIIMH|AZ= AHO[Z, H2|H0]M, Fireblocks LIZHES7to
He MH|A (“Digital  Asset  Transfer  Network”)S2  HMISStCh.
7| HEXAS S OO0l MH|A ZHE flIsH HEXNQ 2E Z2EZQI
Compound & Aave?t &350 “Compound Treasury” 2} “Aave Arc”S
sty | = st ALY

Fireblocks= 7 XA AZHY| I
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b
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HH fFe EZESH €Y 38 7|2 EZET Lol st 24o]
MEH T2 FAH7ID UL 22 SEMALUAM L= Franklin
Templeton2| MMFLt UBS2| 670 & 7| X7 S0| 21 od|O|Ct. 00| CH3H =
74X OIRE & & Uk HM, MBS 12 SOl wat =400 HisH L
WEE TA tEtEE 2 JAN 2N EZES A LEo| MSSich =W,
HIZZ o7 MES HME 2xF A2z 2LsiR] ot OB E
EHMME £ S{Z0| UMZE o= EEHMALUM= OIMB 2%t
He{=Ho| M2 X RHAto| Zajol] Mete o~ Ut EZSE HHS NE
=8 MEC= S8, 88  MEE 7|8t AR B /FE
Zlgist Q= S & 2at iR ol

=
FXISHH Xpotol ot ol SR EIC T MZIStiCh 22 2 22 oL X|Tt
Fireblocks= O|ECt O £2% Z0] Zz2t0|8l 7|0 et HHEA
MMt FAch 2 AFSH Multi-Sig / MPCe| EH0|H 1
IO LIX0| = WHE SH AIARCS dA0 a2t Chdst WHe =
TAE 2 UCH st eHo| MEStR ol thst 7| &2 Al E=2 227t
ofLi2t AlY 2zlo m2b FEE Hoptn Yot SHALCE F,
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NHERE AHXIH XHAAEA ‘SHHE 23l (best practices)’0|
7t Ct= Zolct. S IHOIM= 7HakRt 7128 HX™o

N

t

20z koo
e A

o
30
rir

ol ol0i &M F2s = 4~ U= LHEO|LE.

o

0= HAECLC| Aol ZoHE, ‘SAB 121’

‘SAB 121’2 O|= SX| EAb & HAHLD ALY

=3t [ HiFX|X]|

= =
ZHIZCh SABZE ‘Staff Accounting Bulletin’Q| 20| Ct. AZHS| AR

M
sitz

-
AMEHMS Cold Wallet HIZES £ £ZF22 2R &letd =

ot
LS 1—

HEEH= A 7IE0 st 0j=5HAES(US Securities and
Exchange Commission, 0|3} SEC)2Q| o|HAS 4£=25t= AATOIH O

L2 SEC EH|O|X|0fl A ZtQIEh &~ UCH(Figure 8).

Figure 8: & 0| 7Rk HAE D] AHQ] ‘EEH 2 HXY

https://www.sec.gov/oca/staff-accounting—bulletin—121
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ABOUT DIVISIONS & OFFICES ENFORCEMENT REGULATION EDUCATION FILI

Divisions and Offices

Office of the Chief
Accountant

Accounting and Financial
Reporting Guidance

Staff Letters to Industry

U.S. SECURITIES AND Search
EXCHANGE COMMISSION

Staff Accounting Bulletin No. 121

SECURITIES AND EXCHANGE COMMISSION
17 CFR Part 211

[Release No. SAB 121]
Staff Accounting Bulletin No. 121

AGEMCY: Securities and Exchange Commission.
ACTION: Publication of Staff Accounting Bulletin.

SUMMARY: This staff accounting bulletin expresses the views of the staff regarding the accounting
for obligations to safeguard crypto-assets an entity holds for platform users.

EFFECTIVE DATE: April 11, 2022

FOR FURTHER INFORMATION CONTACT: The Office of the Chief Accountant at (202) 551-5300,
or the Division of Corporation Finance's Office of the Chief Accountant, at (202) 551-3400,
Securities and Exchange Commission, 100 F Street, NE, Washington, DC 20549,

SUPPLEMENTARY INFORMATION:

The statements in staff accounting bulletins are not rules or interpretations of the Commission, nor
are they published as bearing the Commission’s official approval. They represent staff
interpretations and practices followed by the staff in the Division of Cerporation Finance and the
Office of the Chief Accountant in administering the disclosure requirements of the federal securities
laws.

Dated:

Vanessa Countryman
Secretary

March 31, 2022

14


https://www.sec.gov/oca/staff-accounting-bulletin-121

20228 3E LHSH SAB 1212 3Al 227} U &FAES0| ERRIC
MRS fEE A2 OfH 7|1 E2 2 F|AIX 2|50t SH=XIE BAISHD
ULE FHESEE= $ESE JHIAMIE HAHHEEY B 2 HR
Xt 2 QIS A4S @715k QUL SHX|TH 0| & HE 4 & MHIAE
HSshs & 2 S0| 7R fEALY Rel0lst #22 XEsh=
20| O{Z{IZICt. T O|/E oOldhst2HE 20| St HHZXIA0
ZLstt

gitdoz ZEI2 S-S0 2F & 0¥ AJIREZHIES
275t 0| fXIG0F AlHES FRE £+ UZE  wASC
XZ7|RH2HIE2 QAIGH0F Sl B At 27t 25 ZOHX|7| W20
SEXRM MHS HRAIHEEYS EHf IHte Qlalgt H2

ts=t Ol=7t HPE SN
CHXICHZ B = QIAISHR| 220t X}7|XH2H|Z 0| &5 X| 247] THZ20]Ct.

HE SESHS0| SAB 1215 MEH ESHE 7RISR0l 230
St 352 XZIRHEH[E0| IA 2EE7| HEN SEXAS
SAXoZ RX|E 47} QiCt. BHH Coinbase CustodyLt FDAQF 22 Al
JHERHE 7IFHES SESIALLE 230] OtL7| Z0| SAB 12101
TOHLX| 242D JhSRAE HAELD At SAXY 4 QAL 10742
HIEZQ &= ETF MEXM0|AM BNY MellonO|L} State Street 22 ME
SEI0|ES2 EXE = & = 0|7 017|= 5iCt.

SAB 1212 B2 BEjI24E 324

NHE 7H540| Tt THao] A5hed 0|9, 4383
SEC HEWINE Bitf o240 ME5HH 018 27| 93t
HIEE|2ICh BHXIBH O] E8k HMO| that0] H0f AIHE mAHxlE of
AZHO| ZZ HeE GNECL 1 O[FKE XIHE JHYRH
MEYAIOIN S8t A4 SIAS0| 0T JHYRHE HAEC AZES S
Ado =2 HOIC

ro

0

9_.'_'

O loh
0z

Pl

2

oo B =2

F

Ml

fCH XEZIXF2HIE = XF7|AHE [ H->IFE A x 100%, I-7HS R .
CHOl: =X 0%, TEEHEHE 15% S). Al @30 276t= ZAsHe| XJ|XHEH|E22 S w2t
FSICE D ToHstC
2 SAB 1212 1 HWAMT} SiE TFMO| R HITO| CHAIO|CH £ XM ASHO0| O|ME|X| 2 EFOIO| XHAO|Y| 20| HE
£ 2|72} (off-balance sheet transaction) 2 3| A XM 2|5HH MM $~EF 2349| X}7|XHEH| 20| F&F0| QL D=0 £ 7HAXFARE CHE
Aratih XEEStO ~EF SALS| HAIHZRZ QAsts A2 FHHU HRECH SAB2 0|2d22= SEC 172 BSH0[X[2 SAB 121=
Zuxo 2 58y MUt FE= 0IX17| =0l 23| HAS| o|HS 25| 1HFH00F it F &= H|EE =Lt

korbit 15



5 Hm Al2|== 01= L HAEC] A0l CHal
ULt 7He R A410] CHE THAIR E2F5t7| fIsi HAEC] AlA0|
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