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OPERATION CHOKE POINT 2.0:

THE BIDEN ADMINISTRATION’S EFFORTS TO
PUT CRYPTO IN THE CROSSHAIRS

Thursday, February 6, 2025

U.S. HOUSE OF REPRESENTATIVES,
SUBCOMMITTEE ON OVERSIGHT AND INVESTIGATIONS,
COMMITTEE ON FINANCIAL SERVICES,
Washington, D.C.

The subcommittee met, pursuant to notice, at 2:03 p.m., in room
2128, Rayburn House Office Building, Hon. Dan Meuser [chairman
of the subcommittee] presiding.

Members Present: Representatives Meuser, Wagner, Loudermilk,
Garbarino, Haridopolos, Moore, Waters, Green, Tlaib, Williams of
Georgia, Fields, and Liccardo.

Also present: Representatives Hill, Davidson, Steil, and Downing.

Chairman MEUSER. Ladies and gentlemen, the Subcommittee on
Oversight and Investigations will come to order.

Without objection, the Chair is authorized to declare a recess of
the committee at any time.

This hearing is entitled, “Operation Choke Point 2.0: The Biden
Administration’s Efforts to Put Crypto in the Crosshairs.”

Without objection, all members will have 5 legislative days with-
in which to submit extraneous materials to the chair for inclusion
in the record.

As a point of personal privilege, I want to say, this is our first
hearing of Oversight and Investigations for the Financial Services
Committee for the 119th Congress, so I appreciate very much ev-
eryone being here, and we look forward to a very productive, civil
and worthwhile time together. I am pleased that we have our full
committee chairman, Chairman Hill, with us.

Now, on another point of personal privilege, I would like to yield
to our Ranking Member, Representative Al Green.

Mr. GREEN. Thank you, Mr. Chairman. I am honored to con-
gratulate you on your new position, your new station in life. I do
look forward to working with you. I welcome all of the members to
the committee and would indicate that I appreciate your kindness
and generosity in agreeing to allow me to have next-to-the-last op-
portunity to speak at committee hearings. Again, I am grateful.

Chairman MEUSER. Very good. Thank you.

I now recognize myself for 4 minutes to give an opening state-
ment.

o))
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OPENING STATEMENT OF HON. DANIEL MEUSER, CHAIRMAN
OF THE SUBCOMMITTEE ON OVERSIGHT AND INVESTIGA-
TIONS OF THE COMMITTEE ON FINANCIAL SERVICES, A U.S.
REPRESENTATIVE FROM PENNSYLVANIA

Chairman MEUSER. Today’s hearing is entitled, “Operation
Choke Point 2.0: The Biden Administration’s Effort to Put Crypto
in the Crosshairs.” I would like to thank the witnesses very much
for appearing before the committee today to share their experience,
their great experience and expertise on this issue.

The Biden Administration’s Operation Choke Point 2.0 was car-
ried out by the prudential regulators to target and, in fact, debank
the digital asset ecosystem. The Federal Deposit Insurance Cor-
poration (FDIC) used offline conversations and threats of formal
supervisory actions to pressure banks to deny service to digital
asset firms, their employees, and even their customers. This is a
serious abuse of regulatory power. Unfortunately, you would be
azvrong to assume this is the first attempt to debank an entire in-

ustry.

Beginning in 2013, Obama’s Department of Justice enlisted bank
regulators in the first iteration of Operation Choke Point. President
Obama’s Operation Choke Point targeted gun manufacturers, pay-
day loan companies, our energy industry, and other businesses and
legal industries that were disfavored by the Obama Administra-
tion. Their plan was straightforward, use the prudential regulators’
authority to threaten supervisory action against banks who chose
to provide services to these industries. After that, the bank has an
ultimatum: continue to bank these customers under the looming
threat of scrutiny or comply with the regulators’ demands and re-
move that line of business from their books.

The Biden Administration broke out the same playbook. This
time, their target was the digital asset ecosystem. Biden regulators
resorted to vague, interpretive, regulatory letters threatening
banks with negative examination scores and fines if they continue
their partnership with digital asset companies. This is a serious
overreach, one that only—not only undermines innovation, but di-
rectly harms consumers by restricting their access to new and ben-
eficial financial products.

Acting FDIC, Chairman Travis Hill, just yesterday exposed
Biden’s Choke Point activities that debank crypto firms across the
country. He said, “Requests from banks were almost universally
met with resistance both individually and collectively.” These and
other actions sent the message to banks that it would be extraor-
dinarily difficult, if not possible, to move forward. As a result, the
vast majority of banks simply stopped trying to do business with
crypto companies.

However, the FDIC promised to correct course moving forward,
and I will continue to conduct oversight on their progress—we will
continue to conduct oversight on their progress and determine leg-
islative solutions—very much solutions, to emphasize—to make
sure this does not happen again.

Access to capital and banking services are critical to the success
of American businesses, and that is why I am looking forward to
hearing from our witnesses today about how the regulators have
been carrying this out, and to discuss solutions to make sure it
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stops. The free market thrives when innovation is allowed to flour-
ish. Regulators have a duty to protect our financial system, but not
at the expense of legitimate businesses like energy and crypto com-
panies.

I yield back.

The chair now recognizes the ranking member of the sub-
committee, the gentleman from Texas, Mr. Green, for 4 minutes for
his opening statement.

OPENING STATEMENT OF HON. AL GREEN, RANKING MEMBER
OF THE SUBCOMMITTEE ON OVERSIGHT AND INVESTIGA-
TIONS OF THE COMMITTEE ON FINANCIAL SERVICES, A U.S.
REPRESENTATIVE FROM TEXAS

Mr. GREEN. Thank you, Mr. Chairman.

Yes, the title of this hearing is, “Operation Choke Point 2.0: The
Biden Administration’s Efforts to Put Crypto in the Crosshairs.”
However, a better title for this hearing is how President Trump’s
self-dealing deregulation will put well-intentioned investors at risk.
The name, “Operation 2.0” refers to a fake program never initiated
by the Biden Administration to restrict the cryptocurrency indus-
try’s access to the banking system. The Biden Administration did
not prohibit banks from dealing with cryptocurrency companies.

In January 2023, Federal financial regulators issued a joint
statement warning banks about cryptocurrency asset risk, includ-
ing, but not limited to, the risk of fraud and scams among crypto
asset firms, the risk of inaccurate or misleading representations
and disclosures by crypto asset companies, and many other risks.

In March 2023, Silvergate Bank and Signature Bank, two key
crypto firms—pardon me, two key firms in the cryptocurrency
banking industry failed in part due to their involvement with the
digital asset sector. For example, between 2014 and 2021, the
share of Silvergate’s crypto firm deposits increased from 1 percent
of total deposits to a high of more than 98 percent.

The failure of these banks demonstrated that the concerns finan-
cial regulators had regarding bank exposure to cryptocurrency risk
were well-founded. Regulators asking banks to consider the risk as-
sociated with the cryptocurrency industry does not amount to
debanking, as my Republican friends are indicating. Regulators
simply urged banks to exercise caution when dealing with this
emerging and potentially risky industry.

Unfortunately, this hearing aid the Trump deregulatory pro-
crypto agenda. As just days before President Trump’s Inauguration,
he issued what I call a Money Trump Meme Coin that was heavily
promoted on social media. Investors who may see this coin as a
way to get rich quick may be overpaying for something of dubious
value and could be left holding the bag after a sell-off.

Notably, the Money Trump Coin’s terms and conditions restrict
buyers from bringing class-action lawsuits, even if they are swin-
dled. Beyond the lack of investor protections and transparency,
issuance of the Money Trump Coin also creates an avenue to cir-
cumvent national security and anti-corruption laws allowing any
interested party, including adversaries and allies, to anonymously
transfer money to the President and his family.

I yield back the balance of my time.
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Chairman MEUSER. The gentleman yields.
The chair now recognizes the Chairman of the full committee,
Mr. Hill, for 1 minute.

STATEMENT OF HON. FRENCH HILL, CHAIRMAN OF THE COM-
MITTEE ON FINANCIAL SERVICES, A U.S. REPRESENTATIVE
FROM ARKANSAS

Mr. HiLL. I thank the chairman. Congratulations, Chairman
Meuser, for your first hearing on this important topic.

I want to thank our witnesses for being with us today and shar-
ing your views.

Access to banking services is critical to building a successful
business and to growing our thriving economy. Consider what hap-
pens when a bank refuses to provide services to your company at
the direction of a bank regulator. That is exactly what was hap-
pening under the Biden-Harris’ policy of Operation Choke Point
2.0, which nearly severed the digital asset ecosystem from financial
institutions. Our regulators’ highest priority should be promoting
safety and soundness—true—at all of our financial institutions but
not picking winners and losers.

We saw this not only in our bank supervision, but also at the Se-
curities Exchange Commission (SEC) where one of our witnesses
today, Coinbase, an American company, registered as a public com-
pany with the SEC was treated poorly, and Future Exchange Trad-
ing Ltd. (FTX), a criminal organization, was not even investigated.
Yield back.

Chairman MEUSER. The gentleman yields.

We will now go to our witnesses, and I will have the honor of
introducing each.

First, we have—our first witness, Mr. Austin Campbell. Mr.
Campbell is the Acting CEO of Worldwide Stablecoin Payment Net-
work (WSPN) U.S.A., Managing Partner and Founder of Zero
Knowledge Consulting, and Adjunct Professor at New York Univer-
sity Stern School of Business. Previously, Austin has held multiple
roles in the financial world, including running trading desks at J.P.
Morgan and Citi (Citibank) for over a decade, running the
stablecoin platform at Paxos, and being a Portfolio Manager and
Structure at Stone Ridge and New York Digital Investment Group,
LLC (NYDIG). Welcome.

Our next witness is Mr. Paul Grewal. Paul Grewal is the Chief
Legal Officer of Coinbase Global, Inc., where he is responsible for
Coinbase’s legal compliance, global intelligence, and government re-
lations groups. Before joining Coinbase, Paul was Vice President
and Deputy General Counsel at Facebook and served as U.S. Mag-
istrate Judge for the U.S. District Court for the Northern District
of California. Thank you very much for being here.

Next is Mr. Fred Thiel, the Chairman of the Board of Directors
and Chief Executive Officer of Marathon Digital Holdings (MARA).
He has over 35 years of extensive experience in the technology sec-
tor. He is an acclaimed innovator and expert, having led organiza-
tions across diverse fields, including digital assets, artificial intel-
ligence (AI), semiconductors, and enterprise software. I appreciate
you being here.
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Our last witness is Ms. Shayna Olesiuk. She is the Director of
Banking Policy at Better Markets. She previously was the Deputy
Director of the Division of Insurance and Research at the FDIC
and has more than 25 years of public sector nonprofit experience
in banking, finance, and economics.

Again, we thank you all for taking your time to be here. Each
of you will be recognized for 5 minutes to give an oral opening pres-
entation of your testimony. Without objection, your written state-
ments will be made part of the record.

Mll; Campbell, you are now recognized for 5 minutes for your re-
marks.

STATEMENT OF AUSTIN CAMPBELL, ACTING CEO OF WSPN
U.S.A.,, MANAGAING PARTNER AND FOUNDER OF ZERO
KNOWLEDGE CONSULTING, AND ADJUNCT PROFESSOR,
STERN SCHOOL OF BUSINESS, NEW YORK UNIVERSITY

Mr. CAMPBELL. Thank you, Chairman Meuser and thank you to
the entire committee for the opportunity to testify today, and all
the staffers working behind them to make this happen.

Chairman MEUSER. Mr. Campbell—

Mr. CAMPBELL. Yes.

Chairman MEUSER [continuing]. is your mic on?

Mr. CAMPBELL. My mic appears to be on.

Chairman MEUSER. All right.

Mr. CAMPBELL. Is this better?

Chairman MEUSER. That is better. Thank you.

Mr. CaAamPBELL. All right. Excellent. Thank you, Chairman
Meuser, appreciate the opportunity to testify today, and all of the
members and staff working on this hearing.

Today, we are here to talk about Operation Choke Point 2.0,
which everybody will note means there was an Operation Choke
Point 1.0 prior to this Congress that also had to be addressed. Be-
fore we get to the specifics of the crypto industry, I would say this
indicates we have a governance issue with banking regulation writ
large. The fact that supervision is often confidential, hidden, and
nobody knows exactly what happened itself is a problem that leads
to abuse. I would suggest to the committee that without addressing
this there will be hearings on Operation Choke Point 3.0 and 4.0
and 5.0 onward to infinity.

What happened with 2.0? It was an attempt to debank the crypto
industry in America, and by debank, I want to be specific and say
the denial of banking services that are considered basic and funda-
mental to operating a business. This is not, you do not get ap-
proved for a mortgage. This is not, you do not get a loan on favor-
able terms. This is, I cannot get a checking account to make pay-
roll, to pay rent, to pay utilities, to pay taxes. It is that specific
area where there were severe problems for crypto companies from
2022 to present within the U.S. financial system.

There was a document dropped from the FDIC yesterday that
highlights some of these problems, but within it, you will see spe-
cific mentions of crypto companies being denied accounts because
regulators would not approve new banking activity. You will see
specific clients being limited or eliminated by banks because regu-
lators told them they were not allowed to bank them, and you will
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see a concerted campaign to characterize all forms of activity touch-
ing the crypto space as illicit or extremely incompatible with safety
and soundness guidelines.

How does this work? The FDIC has a rubric called, Capital ade-
quacy, Asset quality, Management earnings, Liquidity, and Sensi-
tivity (CAMELS), and I am sorry, it does not refer to the animal.
That is an acronym that they use to actually think about bank
risk, and it covers things like capital, assets, liquidity, objective
and verifiable concerns. The dangerous one is the letter in the mid-
dle, the hump in CAMELS, the M, and this is management. Man-
agement serves as a subjective measure of a banking regulator’s
belief of the competence or behavior of the management of a bank.
Importantly, whatever your CAMELS rating is, it is the ceiling on
your total rating as a bank.

If T have a bank that does nothing but take money for checking
accounts and buys Treasury Bills (T-bills) which would be the
safest bank in the entire ecosystem in the United States of Amer-
ica, but a banking regulator decides for subjective reasons that
management is poor and downgrades them. That bank could be put
out of business purely on the subject of judgment of a regulator in
private, as all of that will remain confidential.

This is a vehicle for abuse, and it is also an area where the safe-
ty and soundness concerns, which on a stand-alone basis are legiti-
mate, become warped, and they can be used as a tool to discrimi-
nate against industries, against individuals on any basis people
want because it is not discoverable.

In my written testimony, I go into this in greater detail, but I
believe there are important reforms this committee should consider
with regard to how this behavior happens in the banking space. A
simple one is that all banking guidance should be written. Do not
allow verbal guidance, do not allow hearsay and subjective state-
ments, write it down. Second, that guidance should be made public
on some trailing basis. Once you have a paper trail of what the reg-
ulators are doing, we will be having many less of these hearings.
We will know exactly what has happened. When banks refuse peo-
ple’s services, they should have to tell them why, and those state-
ments should be written, complete, and transparent.

Last, they should abolish management and reputational risk as
components of the rating of banks. Those are subjective, ripe for
abuse, and can be used for really any ends that a banking regu-
lator would like to wedge into an otherwise relatively objective
framework.

Finally, I am a professor. I would not let any of my students
grade their own homework. You should not be letting the banking
regulators grade their own work here either. Agency decisions
should be subject to outside oversight. Do not let a banking regu-
lator like the FDIC be judge, jury, and executioner in private.

Thank you, Chairman.

[The prepared statement of Mr. Campbell follows:]
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Testimony of J. Austin Campbell

CEO, WSPN USA
Managing Partner, Zero Knowledge Consulting
Adjunct Professor, NYU Stern School of Business

INTRODUCTION

First of all, et me thank Chairman Hill, Subcommittee Chair Meuser, Ranking Member Waters, and
Subcommittee Ranking Member Green for the opportunity 1o testify today. | would also like 1o
take a moment to thank all of the staff who have worked on this hearing. My job is the easy one: |
get to write and speak, but there are dozens of hardworking folks behind the scenes who make
everything happen on behalf of America. Thank you.

Secondly, | want to say it is an honor to be able to testify on this topic, and | believe it is one that
is of utmost importance for all Americans. | will lay this out in my testimony below, but if you read
nothing else and stop at this line, let me just say this: fair, transparent, and open access to
financial services is something all law-abiding Americans deserve and is essential to preserving
our system and way of life.

Should you listen to me'? My CV is included with this testimony, so here is the summary version:
I've spent more than a decade on wall street running trading desks and managing risks directly
related to bank capital and market structure for more than a decade. I've built regulated financial
products in ¢rypto {they existl} that served consumers well and did not lose people money. |
founded a blockchain consulting firm. I'm a senior advisor to one of the key government
subcontractors, Inca Digital, helping to fight financial crime in the crypto and traditional space.
They work with entities like the Defense Advance Research Projects Agency, the Federal
Reserve, and the CFTC (among others), and are busy suing crypto scammers to get money back
for victims. In short, | care about our system working properly, consumers being protected,
criminals being prosecuted, and people being treated fairly.

OVERVIEW

We are here today to discuss Operation Chokepoint 2.0, in which the US banking regulators
managed to almost completely deprive an industry of access to basic banking services from the
2022-2024 period.

* This is the point where my wife would likely warn you about my terribie sense of humor if she were
writing this
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I will start by stating that the fact that we are having this discussion again, after Congress was
already forced to confront Operation Chokepoint 1.0, Is the most significant problem. Repeat
occurrences of major issues are a sign of a deeper governance failure. This subcommittee faces
the unenviable task of unpacking that problem, and | cali it unenviable because much of the
evidence the committee would need for a truly clear determination of exactly what happened is
being obfuscated behind a cloak of confidentiality and transparency which could easily be
disguising lawless actions or illegal discrimination. But how would we know, when it’s all
confidential? This is why we are here. Again.

Today it is the crypto industry facing a banking chokepoint, and in the past it has been payday
lenders, firearm manufacturers, telemarketers, and other often disfavored industries. Some of that
disfavor is earned! There are certainly some bad actors that have been in crypto (FTX &
TerraFForm Labs, for example) | could point to. However, that does not justify a regulatory
response where entire industries, much of which did not engage in bad or illegal conduct, suffer
collective punishment for the sins of the few and, 1o add insult to financial injury, this punishment
is decided behind closed doors, obfuscated, denied, covered up, and leaves the victims deprived
of any due process or recourse.

Speaking bluntly, unless you trust all future presidents of both political parties, no matter how
extreme they are on the left or the right, to treat even their most hated foes with the utmost
integrity, this is a problem.

Later, | unpack what | think happened with Chokepoint 2.0, the pernicious effects on an entire
industry, and the many undeserving victims of this behavior who were lumped in with some of the
bad actors. Here, however, | want {o put the most important point first: it is essential Congress
reforms banking supervisory practices to ensure that, years down the road, we are not holding
hearings on Operation Chokepoint 3.0, 4.0, 5.0, 6.0, and onward to infinity® It is also obvious that
the crypto space was denied adequate banking services, and the confidential nature of these
discussions are making it impossible to determine precisely how or why that happened, which
again is itself the problem.

To that end, the most important reform possible is the elimination of both confidential and verbal
guidance by banking regulators. All supervisory guidance should be written, and verbal guidance
alone without being put in writing should be cause for immediate termination and personal
liability for banking regulators. In addition to this, all guidance should be made public, with no
redactions other than for personally identifying information of bank clients®, on a 12 month trailing
basis.

2 Countable infinity, for you other math majors out there, in this case
® Yes, this means both bank employees and regulators should be named - if you don't like that, maybe
levered lending with other people’s money and a government-granted charter is not for you?
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There is no problem so severe that becoming public knowledge after a year of time to remediate
it should be fatal for a bank, or if a problem is that severe, the bank should simply be shut down.

Additionally, when a bank fires a customer, they should have to tell them why, in writing. The only
requirements around this notification should be that it is truthful and provides a clear explanation
of why the relationship was terminated. Customer is not profitable due 1o low balances? So be it
The bank doesn't like the color of their shirnt? Weird, but acceptable. The bank is closing the
account because the regulator pressured them? Yes, this should also be disclosed.

These two reforms alone would end the ability to run something like Operation Chokepoint 1.0 or
2.0, because all the dirty laundry would be aired out in public and a fact pattern of why customers
were losing accounts would be documented in writing.

The greatest imperative before this subcommitiee and Congress is to eliminate the secrecy
behind debanking, which acts as potential cover for impermissible and illegal actions, and to
solve this problem. We must ensure fairness for all Americans, especially the poor and politically
disfavored who have the least power to fight back, by bringing these actions into the light.

WHAT IS DEBANKING

Many of us have been fired from jobs, but how many people have been fired from a bank? The
experience may not be what you think.

In the good version, the bank gives you a warning and adequate advance notice to have your
affairs in order: something like 60 or 30 days to move your accounts, and a request for
instructions as to where to send all the money.

In the bad version, you get a letter in the mail two days after you figured out something was
wrong because your debit card suddenly stopped working and all your automated payments start
bouncing, and helpfully when you call your bank they tell you to reference the letter® and refuse
to otherwise talk with you. What does that letter say? It tells you that you are fired as a customer,
forever, to never speak to them again, and included is a paper check for your remaining balance,
which means you have to find a new bank that will open an account for you, deposit the check,
and then finally you have access to your own money again.

This is assuming you can find another bank.

There are some important details about this process:

4 This is the one you won't receive for another two days
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The first is that there is no requirement for you to be given an explanation by the bank. They can
just close your account, tell you that they will not explain why, and that it is final. There is also no
meaningful appeal®. It just happens.

The second is that they may not limit it to you. They may also debank your relatives (spouse,
children, parents, etc.} as well as you, so that if you didn’t already have multiple banking
relationships at multiple entities, the web of disruption now spreads 1o your entire family. The
same is true of corporations - they could wipe out an entire tree of corporate entities in a single
fell swoop, and this can cripple or bankrupt enterprises.

You will notice | have focused here on closing of accounts and denial of basic services. This is
because debanking is an often confused topic, so | want to be clear about what we are
discussing: | would describe debanking as what happens when you are denied the core, low-risk,
extremely necessary services of regular banking (e.g. checking accounts) and payments {(e.g.
debit cards, ACH).

Being denied a mortgage is not necessarily debanking. Being denied a credit card is not
necessarily debanking. Being denied corporate financing is not necessarily debanking.
Debanking is when the core services a business needs 1o operate {access to deposits, payments,
and in some cases, custody services for money) are denied.

Why define it this way? As a former trader and bank risk person myself, there are very legitimate
business reasons to decline to lend or extend credit to many institutions that have nothing to do
with impermissible bias®, speaking as someone who has said “no” to a lot of trades, possibly in
significantly less polite language that | won’t repeat here.

However, there is almost no economic reason’ to deny someone a checking account except for:

1. You think their balances will be too small to justify the costs of servicing them

2. You don’t want their kind of business at all because you see significant AML / CTF style
risks

3. Your regulator has threatened to make your life extremely difficult for taking them on

Fundamentally, taking deposits is not risky! The lending part? That tends to cause a lot of
problems when you try to get fancy. However, the act of taking deposits, paying depositors the

5 Unless you are super politically connected or able to put them on blast publicly in ways that would be
worse for them than keeping you

® There may be a bias in overestimating volatility or default risk due to unfamiliarity in new asset classes,
but that is more routine risk professional conservatism

7 There are niche complaints about things like chargebacks, but those are not unigue to crypto (imagine
Amazon having a huge fulfiliment issue!) and if that is the real concern, we should be reforming ACH, not
denying people accounts
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national average checking account interest rate of 0.07%°, and then putting that money into
treasury bills earning you well over 4%° if you buy them on the secondary market should not be
risky®. And yet, given that basic deposit account services of this type are essentially free money
for banks from this perspective, people are still getting debanked all the time! What is
happening?

OPERATION CHOKEPOINT 2.0:
A MOST UNWELCOME SEQUEL

That brings me to the topic of this hearing: from 2022 until the present, crypto companies have
faced severe problems getting bank accounts in America.

First, | want to start by stating that | am not championing the case of entities like FTX, Celsius, or
the like. These were entities run by criminals, doing criminal things, and it is not unfair or
unreasonable for them to be debanked, along with employees being thrown in jail and entities
being shut down. Good riddance. Had the actions of banking regulators stopped there, | would
be quite complimentary of them in this hearing".

However, debanking did not stop there. Completely unrelated companies lost their operating
accounts, such as those in the bitcoin mining space, such as blockchain foundations who had
banked at Signature or Silicon Valley Bank and, upon their collapse, were all but unable to
establish new accounts. Companies that were creating digital art on blockchains? Debanked or
refused accounts. Companies that merely create software for things like validators, wallets, or
blockchain explorers? Same story. Even my own consulting company, which does no actual
hands-on work in crypto and just advises people, was denied a bank account by at least one
bank because of “crypto exposure”. There are multiple startups who simply couldn’t get accounts
at all and now exist offshore or had converted into solely on-chain entities with remote
employees paying for things with stablecoi