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XRP 1.5493 B
# Currency Volume 24H Volume 24H TO Share
1 usDT XRP 663.5016 M F417.8334 M 42.53%
2 KRW XRP 4956198 M W421.0746 B 31.99%
3 usp XRP 159.7671 M $1005316 M 10.37%
4 usbc XRP 68.0093 M USDC 42.8313 M 4.39%
EUR XRP 442076 M €26.1093 M 2.85%
BIC XRP 363500 M B622.21 2.35%
7 MXN XRP 200261 M MXMN 218.1268 M 1.29%
8 JPY XRP 157117 M ¥ 14968 B 1.01%
TRY XRP 12.8331M TRY 235.0842 M 0.83%
10 BUSD XRP 84305 M BUSD 5.3087 M 0.54%
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https://bitcointalk.org/index.php?topic=145506.0

Figure 2: H4SE HE 2IES 222

<> Ripple Giveaway!
February 20, 2013, 11:21:24 PM #1

Hello Bitcoin Forum,

We are the company behind the new Ripple open payment system. We are pleased to announce the first official XRP giveaway. To thank the Bitcoin
community for their support and to encourage people to experiment with Ripple and provide feedback, we are targeting this giveaway to users of the
Bitcoin Forum.

Anyone whose Bitcoin Forum account was created before February 19, 2013, 18:45 UTC, is eligible to receive XRP.

You may claim your XRP simply by posting your Ripple address in this thread. Please note that your replies will be processed by a script, so make sure
that your post contains only your Ripple address.

We are currently giving 1,000 XRP to anyone who claims. This amount will decrease over the course of the giveaway. We are giving to a limited number
of people a day so it might be awhile after your post before you receive your XRP.

By requesting XRP, you acknowledge and agree that the transfer thereof is entirely automatic and does not constitute a contract, warranty, or
agreement of any kind between you and OpenCoin Inc. Please remember Ripple is still in early beta so expect bugs.

Enjoy!
OpenCoin Inc.
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UNITED STATES DEPARTMENT OF THE TREASURY

FINANCIAL CRIMES

ENFORCEMENT NETWORK

P.O. Box 39 - Vienna, VA 22183-003% - www.fincen.gov

FinCEN news releases are available on the internet and by e-mail subscription at www.fincen.gov.
For more information, please contact FINCEN's Office of Public Affairs at (703) 905-3770

FOR IMMEDIATE RELEASE

May b5, 2015

CONTACT: Steve Hudak
703-905-3770

FinCEN Fines Ripple Labs Inc. in First Civil Enforcement
Action Against a Virtual Currency Exchanger

Company Agrees to $700,000 Penalty and Remedial Actions

' CNBC, “Ripple will have spent $200 million fighting SEC lawsuit, CEQ says”, May 8, 2023
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Figure 4: SEC A5 TEZ

UNITED STATES DISTRICT COURT USDC SDNY
SOUTHERN DISTRICT OF NEW YORK DOCUMENT
SECURITIES AND EXCHANGE ELECTRONICALLY FILED
COMMISSION, DOC #:
DATE FILED: _7/13/2023
Plaintiff,
-against-

RIPPLE LABS, INC., BRADLEY 20 Civ. 10832 (AT)
GARLINGHOUSE, and CHRISTIAN A.
LARSEN, ORDER

Defendants.

ANALISA TORRES, District Judge:

Plaintiff, the Securities and Exchange Commission (the “SEC”), brings this action against
Defendants Ripple Labs, Inc. (“Ripple”) and two of its senior leaders, Bradley Garlinghouse and
Christian A. Larsen, alleging that Defendants engaged in the unlawful offer and sale of securities
in violation of Section 5 of the Securities Act of 1933 (the “Securities Act”), 15 U.S.C. §§ 77e(a)
and (c). Am. Compl. 19, 430-35, ECF No. 46. The SEC also alleges that Garlinghouse and
Larsen aided and abetted Ripple’s Section 5 violations. Id. 99, 436-40.

Before the Court are the parties’ cross-motions for summary judgment. ECF Nos. 824,
836; see also ECF Nos. 621, 625, 639, 642.! For the reasons stated below, the SEC’s motion is
GRANTED in part and DENIED in part, and Defendants’ motion is GRANTED in part and

DENIED in part.

korbit

CONCLUSION

For the foregoing reasons, the SEC’s motion for summary judgment is GRANTED as to
the Institutional Sales, and otherwise DENIED. Defendants’ motion for summary judgment is
GRANTED as to the Programmatic Sales, the Other Distributions, and Larsen’s and
Garlinghouse’s sales, and DENIED as to the Institutional Sales.

The Court shall issue a separate order setting a trial date and related pre-trial deadlines in
due course.

The Clerk of Court is directed to terminate the motions at ECF Nos. 621, 625, 639, 642,
807, 824, and 836.

SO ORDERED.

Dated: July 13, 2023
New York, New York

05

ANALISA TORRES
United States District Judge
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* XRPL Foundation, “UNL Update March 2023, March 23, 2023, XRPL Blog
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LHE FMRT XRP ZZ9| HE /I5AME =0|IAt EQS 22 =
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« . ive is no incentive”, March 13, 2020, David Schwarz Youtube

6 Investing.com, “Ripple extends final escrow deadline to 2027, continues monthly XRP release”, October 31, 2023
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https://www.investopedia.com/terms/n/nostroaccount.asp

Figure 9: 215, SWIFT H| !

SWIFT 2|2 (ODL 232 M)
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”, August 13, 2020

’ Ripple, “Ripple Acquires 40% Stake in Asia’s Leading Cross—Border Payments Specialist, Tranglo”, March 29, 2021, Ripple Insight

10 Cointelegraph,

“Ripple, Coinbase Invest in Mexico’s Biggest Crypto Exchange Bitso”, October 14, 2019

ComGape “Ripple Payment Partner Trianglo Celebrates $1B ODL Volume”, May 12, 2023

% The Crypto Basic,

“Ripple Transacts $3.3B Between Mexico and US With Bitso Using XRP”, April 5, 2023

* Red Sheehan, “State of XRP Ledger Q3 2023”, October 27, 2023, Messari
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Figure 11: XRPL EHMM F {2|0|St H| S-S XIXI5t= Payment

Payments increased 25.2% QoQ, reaching 21.3% tx dominance

XRP Ledger transaction dominance by type

transaction types |
ctober 31, 2022

Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23

OfferCreate m Payment

Oct-22 Nov-22 Dec-22
TrustSet m OfferCancel Other
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https://www.sbivc.co.jp/newsview/88ut48zo5l
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Figure 13: Beyond Ripple (XRPL MEHA|)
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Figure 14: IPO EH|E 25t 213 S37
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Careers

Shareholder
Communications Senior
Manager

© New York NY United States

Please note this s for New York, NY, United States. You only need
to apply to one location if there are multiple listed for the job.
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At Ripple, we're building a world where value moves like information does today. It's big, it's bold,
and we're already doing it. Through our crypto solutions for financial institutions, businesses,
governments and developers, we are improving the global financial system and creating greater
economic fairmess and opportunity for more people, in more places around the world. And we get
1o do the best work of our career and grow our skills surrounded by colleagues who have our
backs.

If you're ready to see your impact and unlock incredible career growth opportunities, join us, and
build real world value.

THE WORK:

In this role, you'll be responsible for the communications and relationship management
strategy/execution for key groups of existing and prospective investors, current shareholders and
fimancial analysts. In addition to the Communications team, you will work cross-functionally with
mast teams at Ripple. This role reports directly to the SVF of People, Places and Communications.

[

W X oo O g

CHH X2 2[Z IPO7FXRPL| 7HX| RS H2 A o USW? 2[EL
SA LRI EXIXL A2l 2EUM XRPL =3
AUS 57l =X LCh SR SF7INQ F
= A& O thashX| At 2 ZolM= 2|2 IPO7H XRP 7+ 0
2HAX  AlLt2|2(Bull  Scenario)?t EXAA  A|L}2|2(Bear
Scenario)E HMAISHH EXtXHS2| TCH| EHRSH &
T 20| £[OXt St

P
I

bl
L

8 g 1
el ]

IPOZH 7|0| et EXXNHS0HAH FAE 2SI s 2EE §le
AL(0ICt. SEAH:MAM SF0l = I AWt EO0lEHA2 FF
TIHS0| ChztstE . SFEAZM SA 27 2tk 25F 49
EXXE2 0|8 7822 24X &4 WEE 510 371 2 £ U= Z0|
E2IC} IPO 0|= 2[E0A Z0{E Ol218t HalE nafstH XRPL| 7Hx|0f
02 &S ‘A Ae fY'n ‘g8 sAPets F7HA 20 HIts
= & ALk

16



d|

XRPL ‘4EiA| o

0)1

| OIRIE A5, BE s 3HE

0

CHHE 2[E2 MF A2 = JHMED

= ;
= ot
4= s BEX X2 E ESitte HoM 2|E0l= SEX0ICH A
o
<

& A3 H2e 2lEQ 7Y 7R, IPO #E, AlE S2 Ho

M=ZX2 XS SHE HEE 71822 49 22 #F2=
GIMEHY ols 2152 AY MTO 12 |o0iEt ME] B4 A=
RO,
0|218t XtZ0| XRP 7t &&522 O0|HX|7| {shM= XRPL| MAUM
W0l AFEE|00F BiC 2|F2] M AlE2 2UA S5 EFRHE
NS5k Z0|H XRPLYZ |8 £ 24921 ODLE xCurrentE HIZSH 02 &
& StLtE 20[Ct. 2[F0] At Xm FAMU XRPL dEHAIS EetAlA
Z2 2it=S US| HOHH 02 QIS 7HX| HES XRP7FAXME &+~ US
Z0|Ct.
SEMEMS GBI 2F EXSC FE AR S22 25t 2E H
XRP HHME Jtx| M7t UFE = Ut 2IF FA0| 0= SA0AM
HeEH 2ot @22 AESS X Y0l EBHM ZhSIHE AZ|
ZIQstA| 42 2t EXXS A XRP2| ZXHE &E 4 UL

XRP HEf A S0l X|HHZ 2l

Sl
0
ol
1>
o
%o

geEE °HM0PE 2|Ar . SR 2|E2 S HEE
A2 M XFALS| 2SS S7HaH0F 2 EA 2| F= QUL 2718 XRP AIFH|
et HOME & ?_EPXI‘:.'J T 7FXILE RF A1 90| 2 S 7[&

T ESHA| 240t HHH 2|F0| O|= SAIM &2 2% 0= SHE 2l6H
SAl —I—.—7P TOP‘._' Ch 2 21 EXAE2 A2 M 0 B2 ZEE
7o 2 XRP £X TEHO| Jhssitt. 28 d2fst FXF 2Fe| Zut=0|
Oi==7F OfLl2r = == ULt SHXZ XZECH o ¥2 HE7G
HSECE A XM= XRP 7+A akdnt Fa5HH XRP EXFAIS O A

SEHQ Hald2 = FsIot

Zt3|ALe] M=, ‘Short-termism’™

IPO7} XRP 7tA0| &HetE O|x= AlL2|22 2|F0] EH7|[Hel =7t

2|2 AUXIA zRMASte BRE &8 & ULk B71H F71E2|0)

22 HJESAS0| IPOE 1e I 71 f2{st=s 2=0ICt.

7199l CEO7h BH7|1H =7} J4SE20 HWItEO ‘27IE 24X
o

7101 AHsA 2 22 E71H 0| S|dEl= A7 S

rk

—
-

0z
mn ox ot

[m]

b

r
o

420194 128 21ZS 10023 JIYIHAE JIZCE AlZIX C HES MMSIACH 2|22 XRP ESS0| DA A7t 71E o
40~50AF 22 FHEO XRP R 7tX| 2H{Z 7tx| H7HE ZULCH ST A7t 7|& 2|22 XRP ER=F2 =
2 S HESHH 300 H=o| 7|Y¥7HR| F44H0] 7HS3EIL. 0] & 20%E At T4 A2 71YsHH 60HEH &2 At
olds = == ACH

0 AE7|9 CEO7E 71940] B7|KQl MEE LRy | Fol 7} Ba| 2 SMAISHE A3HS Jt2]7)s B,

korbit 17



HHASICH®, GE, Boeing, Kodak, Enron 52| 7|¥S0| ZYzEI9|
‘short-termism’ S 2 LS E 2 At|0|CH HIAZSIAZ} SESIALF
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Hgeix 28 AL Jlge amEe 28 s € 4

A AFSHCH(Figure 15).
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Figure 15: &4&7|2| short-termism= X|H3l= MM E
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/RIS VYTH

HOW PUTTING
SHAREHOLDERS FIRST
HARMS INVESTORS,

CORFORATIONS,

AND THE PUBLIC

o LYNN STOUT

PATIENT CAPITAL

%ok ek ok ke ok e ke ok ok ke ke ke ke ok

SHORETERM
AMERICA

The Causes and

Cures of Qur
Business Myopia

MICHAEL T.JACOBS

Foreword by David Mullins.Jr.
THE CHALLENGES & PROMISES

OF LONG-TERM INVESTING
P e A R e e e TR e

Harvard Business School Press

O|E 2|=0 MEs5tH XRPL MEfA X Fast M= Soff 2719
2N 2ME FH5ks 25 dZd 2 4 UL XRPL2 2[Z0] 2o
M EZshe st £24 & 5tLHY #0(7| 20| XRPLL|2| CHE £F 40|
M H0 o =20| EHCOHD TERED 22 XRPL MEfH 242 UM
T2t L & Qo oHY CHE SR M0 st £XF X222 25| 26k
XRPL HMEiA HHS fIst BEXt A28 FAsHAHLE AKX XRP 04zt
T2E SZOHHE XRP 7HX| 2 74 stetel |elo] & Ao|Ct. IPOZ2 =E &
Al At= = XRPL MEN A7t OtL|2t 2|& 7t BL0HS 2l6H AFSEICHH
XRP EXtAIE2 At AF 2| &8s £33 4 it
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HsH0| &Ch SHRIRH AIOFS S5 EE7IHQl BHOIA B# PO}
2212 XRP JHXIOIl OfSH ®she ChYSt BaUt Exstn F=2

K

O|&X (path-dependent)O|Ct.  EAFZE Z2|E IPO7F XRP2| 7+AH0

1 Lynn Stout, “The Shareholder Value Myth: How Putting Shareholders First Harms Investors, Corporations, and the Public?”, May

7,2012
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https://www.amazon.com/Shareholder-Value-Myth-Shareholders-Corporations/dp/1605098132
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