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Treasury Official Announces Series of Crypto Reports

Continuing to implement the President’s crypto executive order (see Client Report CRYPTO26),
Julia Smearman, Director of International Financial Markets at Treasury, said today that the
Department is releasing a series of the reports demanded by the President. One on CBDC'’s
implications for economic growth, financial inclusion, and national security is set to be released in
coming weeks, likely by September 5 given the 180-day deadline in the executive order. Treasury
is also completing a forthcoming report assessing digital-asset implications for consumers,
investors, and businesses and an action plan on mitigating illicit financing. As also required by the
executive order, Treasury will either convene FSOC to discuss crypto’s financial stability risks or
determine that prior meetings have done so, releasing the required report, perhaps doing so before
its October 5 deadline. Additionally, Ms. Smearman said that the Department will monitor digital-
asset financial stability risks and work with the G7 on CBDC considerations.

Recent Files Available for Downloading

The following reports and analyses have been sent to retainer clients recently. Copies are also available to
retainer clients on the Archives section of Federal Financial Analytics’ website: www.fedfin.com or clients may
obtain the reports/analyses by e-mailing info@fedfin.com giving the requested item name, firm, and e-malil
address. To learn more about GSE Activity Reports, click here.

» CRYPTO31: Reflecting the concerns voiced in a recent executive order from President Biden and a
subsequent request for views from Treasury, the Federal Reserve has joined the OCC in demanding
prior notice from banking organizations that wish to undertake cryptoasset activities.

» GSE-082222: A new Federal Reserve Bank of Cleveland study validates forbearance as a mortgage-
market buffer, reinforcing the likelihood that policymakers and servicers will turn quickly to it if current
mortgage-market conditions turn ugly under the combined stress of higher rates and slow to no growth.

» GSE-081922: We look here at an interesting idea from three senior Fannie Mae officials: an index to
measure a Single-Family MBS’s social impact.

» PAYMENT25: Following considerable controversy surrounding how Federal Reserve Banks grant
master accounts, it has finalized a somewhat more explicit set of guidelines along lines proposed the
second time the Fed attempted to set guidelines via a “supplemental” proposal earlier this
year amending its 2021 effort.

» GSE-081722: FHFA and Ginnie Mae today let loose their long, long delayed standards for eligible seller-
servicers.

» INFOSEC28: Using another of its tools to set policy without prior public comment, the CFPB has
released a circular stating that inadequate consumer-data safeguards may constitute a breach of the
unfair, deceptive, or abusive acts or practices (UDAAP) protection standards subject to Bureau
enforcement action.

» FEINTECHS30: Continuing its practice of setting sweeping policy by administrative action without prior
notice or comment, the CFPB has issued an interpretive rule sharply curtailing the extent to which digital
advertising and market strategies are exempted from the legal and compliance obligations associated


https://fedfin.us14.list-manage.com/track/click?u=27f886fdd4a438ee1dc1f0774&id=ee9960eb25&e=288b5ff9aa
http://www.fedfin.com/
mailto:info@fedfin.com
https://fedfin.com/gse-activity-report/
https://fedfin.com/wp-content/uploads/2022/08/CRYPTO31.pdf
https://fedfin.com/wp-content/uploads/2022/08/GSE-082222.pdf
https://fedfin.us14.list-manage.com/track/click?u=27f886fdd4a438ee1dc1f0774&id=01cf021812&e=288b5ff9aa
https://fedfin.com/wp-content/uploads/2022/08/GSE-081922.pdf
https://fedfin.us14.list-manage.com/track/click?u=27f886fdd4a438ee1dc1f0774&id=88c75042e3&e=288b5ff9aa
https://fedfin.com/wp-content/uploads/2022/08/PAYMENT25.pdf
https://fedfin.com/wp-content/uploads/2022/08/GSE-081722.pdf
https://fedfin.us14.list-manage.com/track/click?u=27f886fdd4a438ee1dc1f0774&id=77c8afbdd7&e=288b5ff9aa
https://fedfin.us14.list-manage.com/track/click?u=27f886fdd4a438ee1dc1f0774&id=d8205a65ca&e=288b5ff9aa
https://fedfin.com/wp-content/uploads/2022/08/INFOSEC28.pdf
https://fedfin.com/wp-content/uploads/2022/08/FINTECH30.pdf

FedFin Daily Wednesday, August 24, 2022 2
with most parties directly providing consumer financial products or services and those acting as servicers
to these entities.

» GSE-081222: FHFA, Fannie, and Freddie yesterday released the results of FHFA’s latest stress test,
focusing on the severely-adverse scenario in order — or so FHFA says — to push the GSEs to the limit.

» INTERCHANGE10: Two senators have reopened questions about the manner in which card-related
payments are handled, tackling those applicable to credit cards with a bill mandating that merchants
must be given a network choice that is not either Visa or Mastercard in order to, the sponsors argue,
increase competition and lower credit-card transaction costs.

» LIBORS: Moving belatedly but now expeditiously to implement legislation governing legacy-contract
benchmarks when there is no contractual fallback rate, the Fed has proposed a new framework for
derivatives, consumer loans, certain GSE contracts, and any other legacy contracts without clear
LIBOR-replacement provisions and a “determining person” to effectuate them.
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