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Clarity Act (EBEsRITZEB SRR K7 7 1) Sec.404 DEEIHH
Sec.404 [Preserving Rewards for Stablecoin Holders |
(RT =T naf AREFECT DB ORE)

EREERAT - (- FHEEZ RS (EBERITZES) @ Clarity Act Tl bikian DX 4 &
ROTRETH D Sec.404 12OV T, EFEdTERE SN 2026 4F 1 HIZAR L7-ER (1 A
B & ERSRTERESICBTA~Y—2 T v (202645 A 14 H) oO®ERT (5 H 12 H
IZAB, 14 BO~—2 7 v 7HNCEE) ICA I 5 HERICK VIEIESNTFEiro
W AT > T D, ARIEHL ECTHELDEROEREZFTLT T A ANy gy - ~X—
NR=E LTHEL TV D, BEORERSCTERDO K —LCELIUZ DWW T ZRBE O 720,

5 H HfE (Tillis-Alsobrooks (£ 1F) 1%, #ifil x5 % Covered Party (Affiliate 7 /L — 74>
&) IR L. directly orindirectly Z /12, & HIZRRFRY « HEREAYRIZEME DM 2 A L
TW5,

F 72 1 A BRI 2 JFRIRICFER LoD b RIS & 281 F CEE L3 272 S 7= olekt L,
5 A FfG CIISUTIESIZEELORIENY A 7 AIEEE L, bona fide IFEVHRE D2 % Hilsk & LT
HRTHMEICEESNL TS, SHIZ5 HERIL Evasion I L 500 /7 KV R
ZBML TN,

#WaEIZ LAE, Good Faith Reliance DF &SR & 7% i 2 IR EHE O FF A O BRI 3 H~
DOFLE L LTV IAENT,

1. A4 MVOER
1 H &5 Preserving Rewards for Stablecoin Holders
(AT =T adf AREEIHT MM ERiES D)
5 H Eiff Prohibiting Interest and Yield on Payment Stablecoins
(A AR e AT—=T N af KT HFE - FllE Y 28R D)
SAED LD TEERMORE) 225 TEATTHSSABIORIEIY DEEIE | ~ & Bzl L
TWET,

2. T@)ER| ERBOFRLER

1 AHRECIE, 784 (deposit) 2EFASRRIEDER L HW, TV X NVEET—E AT
/34 % — (Deposit, Digital Asset Service Provider), “XA Ak « A7 —7)LaA >

(Payment Stablecoin). #F ] Si72XA A bk« AT —T )V aA 34T7H (Permitted
Payment Stablecoin Issuer) (% Genius Act @ Sec.2 DEFRE HW TV D,

5 HER CTIZLLFAERIZEMES LTV,

DAffiliate AL - #SRL - FLFISFBIMRIC D 5T X TOFHENK

@Commissions SEC 33X O CFTC (oo IR B %2 B 7R)
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@ Covered Party Digital Asset Service Provider 38 XY, D3 X T Affiliate (7272
L Permitted Payment Stablecoin Issuers 35 & 08 Comptroller &k DAMEFREFTH & R <)
Affiliate % & T F MK 7 N — FEARITHIHIN K SR,

@Restricted Recipient Covered Party D% « =—H—ThH 5 KE A

(®United States Person K[EJEFE £ 72 13 KENE NS FFOH

% Covered Party O FEFl T HE,

3. [(c) Prohibition on Interest and Yield (1) In General |

FIEBUEDOAKRE (BRDOFELHE)

1 H B Tl Digital Asset Service Provider (228 IE{ T AN EN D DHTH -7,

1 A #FE D [(b)Prohibition on Interest(1) ],
A digital asset service provider may not pay any form of interest or yield solely in
connection with the holding of a payment stablecoin.

TUNEEY —ERAT 0N, L =T RA A b AT =T a3l e BIRA LT
L2 E0HhEEBE LT, Bie, F—7 . TOMOXhE DT Wk L TEOFE

(interest) & L <IIFIEIY (yield) % 3fh-> TR B0,
5 A # D [(c)Prohibition on Interest and Yield (1)

No covered party shall, directly or indirectly, pay any form of interest or yield to a
restricted recipient— (A) solely in connection with the holding of such restricted
recipient's payment stablecoins; or (B) on a payment stablecoin balance in a manner that
1s economically or functionally equivalent to the payment of interest or yield on an
interest-bearing bank deposit.

5 AR TIE, 3 2DOHETEREIN TNV D,

%112, Hiilxiga Digital Asset Service Provider 725 Covered Party (Affiliate % &
L7 N—T2E) [IERSh TS (ERER),

% 212, directly or indirectly 23:B01 &1, R 72 HAW S 2R 1B %5,

#3112, BHEIHRE., WHETRA AL K« AT —T)Ladf v OHeD (solely) (RA%
b e LCRR L, (B)IET“&;E\ solely Z2fRAICIRE SNRWIGETH, #ATOFIT &
TR & PRI - BREERNICFSE ChIITEEIE S D,

5 H Hfs CEIE S = BMiZe k1T /&2 E U 5 5T,

4. T(c) Prohibition on Interest and Yield (2) Activity-based or Transaction-based |
PR ST S TEEVERB
1 AFERIT T)@ANHE)] THRREE 220, ZhoICBEE T 28 - 1 o7~
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TN ERROIEORIGH E LT D,

OHGl, H, e, W, B4, IRFIEE,

@Uurlby b, AFE, 7Ty N 74—AL, 77V r—var, e bhanr, Fxy hI—7
DOFIH

@uAvYrTr a4, TurE—vary TRV Tvar frvrT 4T TRT T AA~D
it L < iTB5eh

@ORA AR s AT =T af rORE, EE, EITEUFES) (acquiring activity)
A DO ANE IR AR S N D WA e T 1 T ERE T,

(24 VRIRED =D ORFRIA 2T 4 7 HIFFRIND,)
OUEEIEOFRME F 72 X LR ORI,

©AF A NYF— 3 (validation), AT —F 7 ZOMOT 2T AT KB
G

KEEIESNTWDH DT, AT LT THEZGELHGHALOMETH Y | EEEOIEH) -
ITENZEAD W TR L < FFR STV D,

5 HERIIHEENE DV FFAR DS/ & LT bona fide activities or bona fide transactions
DT OFIfF & PG & RRIERY - BERERIICRIE CThnZ & v ) 2 BHEAFR L9 2 T,
SEC : CFTC - M B E B OXFAL — VHEICHEMEZ RZILT DRICR - 12

(Mc)(3)Rulemaking]).

F5AERTIX, uA YT 4, TuE—var $TRAZVTvary Aoy T 4

T7u 7T ATH, SYTHAGOFIEIYD L RRFER - BEERICFI%E CThIVUXEEL L R ST,
(Mc)(2)(B)Equivalence to Bank Deposits ),

X1 ABERTIXQERZOEER A YLT 4 70 7T DEFRE A MIAR TV,
X 5125 A& T(e)(3)Rulemaking (B)Calculation by Reference] T, & « HilH - #k
eI 2 S U Tl A2 3R 32 2 13, T AR TITE L S enw & R,

X AUIZ B DOFEY T, FREEEVA ST TIRE I L TV D & OFIRZ BT 2 JEE D,

5. T(c)(3)Rulemaking| #3% X /-HAIHIEDES

5 H Hfr TN, SEC - CFTC - MBEE AT 1 FEINIZIEFE THAIZHlE L, 251k
LB OB A T 2 BN SN, 1 A FFRRTlE Disclosures O#iHIIE SEC -
CFTC Iz T,

6. [(c)(4)Evasion) | HE¥ S h - AIH EDHER
5 A Eifm TN, ZIEHE O - [a58E A B RAICEE S L, SEC « CFTC - MBEE M
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VIR LE D 72 8D D — L % 3[R THIE C & DHER & 595,

7. T(c)(5)Good Faith Reliance| #&% S 7-5HE

5 HHfi TN, FHEFE ) bona fide {EEEEIZESWTIEIZ T v 7T LA &G L T
A, B D ORAIEFECHEIC L » TEEIEFHE AT 5 Z L1222 > TH, 90 HLW
WCRIET D2 L [AEROBEFEL NN EREEE LT, X7 4 20T 5,

MEUEIZ X D & EFUUER LRGSR,

8. [(d)Prohibition on Specified Representations| #ENFERDELIE

1 H &/ Tl

NA A AT =T a3 AIBEE S 5 W2 LT O & 52580 1Aty (market) . i
7% (promote), #tH19 % (describe) Z & &%EEIET 2%,

O=aA H a4 (deposit) Th D, F7ITEHFESLRBAL (FDIC) BRI &
DIRFESN TG (REBHRTH D) RRTDH L,

QBN = A AR EINTFFAIENToASA A N« AT =T adf VRITHE N D
N5 ERTTH L,

QWML Y 27 7V —Th s, FIIHITHEOFELFAETHDL LR FITDHI L,

@i S AL o FEN D AR ORRAE, BB, AT EBRICETZ A O BLSNDOE D, M
WAL, EE, ) EERRT DL,

CHRIN 2 FEBRIZ L © FR EITE R BN > TV D ERRTH L)

O~—rT 47, Bis, AN EZH 2 L 2T E R mE R A AT 5
ze&,

5 HERCTHNFITFEARMICHIEL T\ 523, 1 A HEFED person % covered party (Z1&
IELTW5, £72 5 H&EfTIE, EFLo 5 >0 1E1T% (1 A EfE) %2 (1) Certain Marketing
Practices & (2) Misleading ® 2 SO 7IHHBIZH K L T\ 5,

9. T(e)Disclosures|

1 A&FE® [(d)Disclosures] % FEARICEEHEE,

(1) HRISRE DR

EAREAT D 360 HEAWIZ SEC & CFTC X, <A Ak« AT =T LaAf OFHIC
B L CF o ¥ V& FEMI 33 (digital asset intermediary) 233244 5 SV T, D
D RFWEGE (plain English) CTHRENDBEZE (conspicuous) 7RBHRZ #5112 BI04
[ THIES D,

X5 HEfETIX, TAELRNIC SEC, CFTC, MEBREE B ILFETHRAUZHIES 5, £/, 7
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U HIVEPEMIT S (digital asset intermediary) |d covered party [ZAE LTV 5,

(2) LFEHAITE D 2~ & BIRDOEE,
O THEIZES S HFERR T S NRWTIET,
@ L DIEINIX L TaA » OREENBRIN 1T 51 5 0 E HIEIZRE,
QW & $20t, L, 4L 5 BILH (T VX NG EMNEFZDF =F D) ZWHHECT 5,
@M T 2T N TOHEEIHA Z5L#7 2,
ORA AL b s AT =T A F, AR THHETH 2 < FDIC £ O BT
BB L DRI R T O RVWEDOFRHE G D 5,

5 HEfaTlX. 1 HERD Tholders of payment stablecoins can earn that compensation
DT=H D activities #FFE ] % lcircumstances under which such compensation can be
paid] EEE L TW5D, F7-BIRNEIZOW T, 1 H EfE D linvestment product T4 deposit
TH72, FDIC TRIES T 724 2 [full faith and credit fR3ETH . KEBUFIRAET
%, NCUA @ share insurance TH %544 RNEME N TIEFTRL TV D,

(B) BmRRE~—r 7T 1 v 7 ORI
T U BNVERFEMNET T, RARICESSBARET> T RWEGE, XA A F - AT —T
A ORCEE S oW ~—7 7 1 > 7 LTI by,

(4) BEMFOFRIE

WU e PR AT o o7 V2 VEBEMIT 81T, LT O ZET X0tk iEFR Rz L
Tob D& BRI SR,

OB T o~—rT 17, Bia, SHARBRAEE FIE LU,

QFRR LN LW IEE T - IR I TV D,

10. EHIBE(OPenalty & B REE ~DBEMER [ (@Referral to Secretary of the Treasury |
5 H&Efm B, (1 AFRICIXRFRELEILRD,)
EE IR AR - FfE D& 1 FIC D& K 500 77 Kb, BE D IRGE,
WHRFEHIL, SEC - CFTC NEEN ZRM L-HAI, MBEERICBRHRT 555,

11. T(h)Reportto Congress| #EE~DHEEDOHBILR

1 HHER D [(e)Report on Outflows ( FEAHIZEI T 2#ERHS) |, IESHITH D 2 4F
LINIZ, FRB, OCC. FDIC 2L T, EEedAT - (£ - MHEZ BB XU Thiam—
AZBRTS LIREE LT 5,

WEEIZE D DHNEHNEIL,



OWME D FERE : TP HNEHEY — AT O, =N, A ke AT —T LA I
HUCTHE - 1 BT 0 7TEE S TV D EREOFH,

@A~ D BT

(A) (REEf & TEEBIERE Blca 2 =7 4 XU 7 ML OHEERBOFEE L) ~O
R

(B) MBELEDIEAT 7 & A0

(C) VHEH - MNEANE DOPHE 2 A N~ D58

X1 A FERIITHET - WEEEM - L2 X b~ OB I T,

5 H &A@ [(h)Report to Congress| TITHA M RICLL T BMNS T,

Ok BTSSR b AT =T bad v BLOFFAFITH - Comptroller koD
IEFATE DNRITT D ZDOMOA AL R« AT —T L aA L OB

@K FEET A AL ke AF—TF LT LS. BRAERO KEE O FERFE Y 35 L O
ZOBEICE X DY

@K RNVETSA A ks AT =T aAf H RAOERRFIE Ghais] - shExE
f - EBRES) (252 258

@K FEETAA AL ke AF—T T LA, ENAOIET M ERAT 2 - (AT
—ERBOBRET 7 ARG 2 DR

@K FARECAA AL b e AT —T Lt U5, WHH - MEEOWH T A MG 25
R

@Ik FArECAT—T v aqr SHE CBDC 2 5&t) ORMABIH, B3IV FAOE
BREOFIT (UR2H05] - SMEHER - ERES) ~DRE

12. T(i)No Deeming of Payment of Interest or Yield] #5=% 71 7 7 ADOBHH>

1 H &fs [(H)(2)Rules of Construction) ], Permitted Payment Stablecoin Issuer 73 % ?
777 LxfEa (direct) L CWAHEEEIROT, 5 =F VM E B 7 v 775 22 ik
LTWa5HE, £haebo THE - MEY O & 3B s hiauy,

5 H &f% [G)No Deeming of Payment of Interest or Yield], Covered Party /3% Dk
PHERETITEKRREET) (significant influence) Z#EEF L TW DA ZBRVT, FEREH
DEHEZFDMBAISHNEIT > TG, T b o THEIBER L AR SRR,

SBHIRF50% [Permitted Payment Stablecoin Issuer] 7% [Covered Party) (295K &
TWDRUTEE, F/o, AEORMICHEEL T 1 ARERO [HE7R] I T significant
influence OHEFRFNBIMEIN TS, (KU IAWKERIE~DOXULE 72> T D,) £72. 1 A
il Cffi F S U TV 7z program (3 offering ~E AT I LTV D,
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13. [()Clarification of Scope and Regulatory Authority| & Ff &P » H#E(k

5 HERRTEM, ZIEEH ETA AL b« AT =T b af R DMEICRE S,
SEC * CFTC - MBEHEIZ A AV b« AT =TV aA L UNOGFEZBT 2 Wi 2 Bl -
HIRR « BE1E D HEMRIT G- 2 700 & B,

MKZDHBICKEK 5 HER® [(k)Non-Applicability ] X 1 HEFR D [({(1) Rules of
Construction] DOHNZE,



