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The functions and regulatory areas of 

each regulatory agency

Presideni Biden assianed oversiahi responsibilites io a number oo exenutve deparimenis, innludina 

ihe Deparimeni oo ihe  reasurc, ihe Deparimeni oo Commerne, and reaulaiorc aaennies sunh as ihe 

SEC and CF C, oor a ioial oo 20 aaennies io iaae various responsibilites.  e also had ihe  ssisiani io 

ihe Presideni oor (atonal Senuriic  ;airs 7 P(S / and ihe  ssisiani io ihe Presideni oor Enonomin 

Polinc 7 PEP/ noordinaie under an inieraaennc proionol.I

 he oollo ina iable lisis ihe areas oo ihe Exenutve  rder in  hinh aaennies are responsible oor maaina 

polinc renommendatons.  he lenaih oo eanh bar represenis ihe dearee oo responsibiliic eanh 

respentve aaennc has..
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	Figure 1. Responsible Chart

Sournew �hiie  ouse Exenutve  rder on Ensurina Responsible Developmeni oo Diaiial  sseis

 he oollo ina are ihe ounntons and poiental areas oo reaulaton oo nrcpio asseis oor ihe aec aaennies 

involved.
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Department of Commerce

Financial Stability Oversight Council (FSOC)

Office of Science and Technology Policy (OSTP)
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OSTP's responsibility is to submit to the President a technical assessment of the technical 

infrastructuren capabilitesn and e pertse required by the relevant agencies to facilitate and support 

the introducton of a CBBC system. The assessment should specifcally address the technical risks of 

various designs while including the risks and benefts to cybersecurityn user e periencen and societal 

security. OSTP's evaluaton is not limited to CBBCsn but may e tend to the crypto spacen focusing on 

technical risks in digital asset tradingn custodyn data privacyn etc.
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The Securites and E change Commission  SECC plays the most actve role in the regulaton of 

cryptocurrencies in the U.S. The SEC is an independent quasi-judicial agency directly under the U.S. 

federal government and is responsible for securites oversight and regulaton in the United States. The 

SEC judges whether or not crypto projects are securites based on the  owey testn and monitors token 

issuancen disclosuren and potental price manipulaton. The SEC is also responsible for reviewing and 

approving trading products that have cryptocurrencies as underlying assetsn such as Bitcoin ETFs. 

Specifc measures regarding investor protecton in the future will mainly be enforced by the SEC.

The U.S. Commodity Futures Trading Commission  CFTCC is an independent agency that regulates 

fnancial derivatves. The agency regulates e changes that o er futures or optons contracts on crypto 

assets to U.S. cit�ens. It is one of the most commentatve oàcial agencies on cryptocurrencies and 

previously said that it deserves greater power and more resources to regulate. With a clear scope of 

authority and legal basisn the CFTC is inclined to become a more actve regulator.

The Federal Trade Commission  FTCC is the federal agency that enforces a wide range of anttrust and 

consumer protecton lawsn and it is responsible for calling out unfair compettonn consumer fraudn etc. 

under the Federal Trade Commission Act. In the area of crypto regulatonn it focuses on the 

investgaton and disclosure of alleged monopoliesn deceptonn and other conduct.T

The Federal Beposit Insurance Corporaton  FBICC is an independent agency created by the U.S. 

Congress to insure U.S. bank deposits. It has said it would like to make the assessment of crypto-assets 

a priority this year. It is potentally proposing rules for crypto asset custodyn stablecoin depositsn and 

insurance services o ered by crypto asset-backed lending.T

The Consumer Financial Protecton Bureau  CFPBC is designed to regulate consumer-related fnancial 

Securities and Exchange Commission (SEC)

Commodity Futures Trading Commission (CFTC)

Others



products and services to prevent fnancial harm to consumers. In the future, it will carry out more 

consumer protecton and educaton functons through investgatons and risk alerts for various types 

of crypto fnancial services..

.he SEC, CF.C, F.C, CFeB, and FDIC are more familiar to the crypto community, but have not been 

given explicit instructons in this executve order. .he eresident encourages them to consider market 

protectons for consumers and investors in their respectve �urisdictons. .he government did not give 

direct orders to these agencies, and did not require them to submit reports. In additon, with respect 

to the independence of these agencies, the government will take the lead in forming a unifed 

regulatory system and clarifying the boundaries of authority and responsibility among the agencies, so 

that it can quickly guide the actual operatons of the regulators..

.he role of the Fed is to research, evaluate and provide materials and partcipate in consultatons on 

CBDCs, excluding crypto assets.
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Follow-up concerns

Thii drlcle comei through the togici dnh reledie hdtei os /1 regorti diiigneh ed the   eculve erher.r

The t o dh�dcent regorti ihdheh in the tdele hdve d ie�uenldl reldlonihig. The vdit md�oritd os 
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  Subject of the Report Release Date 

1 
Strengthen international law enforcement cooperation for 

detecting, investigating, and prosecuting criminal activity 

Within 90 days of the date of this 

order 

2 
Cross-institutional international cooperation framework and 

global principles 

Within 120 days of the date of this 

order 

3  Priority actions taken under the framework and its effectiveness 
Within 1 year of the date of the 

establishment of the framework 

4  The future of money and payment systems 
Within 180 days of the date of this 

order 

5 
Whether legislative changes would be necessary to issue a 

United States CBDC 

Within 180 days of the date of this 

order 

6 
Consideration of the report and materials developed by the 

Chairman of the Federal Reserve on CBDC 

Within 210 days of the date of this 

order 

7 

Implications of developments and adoption of digital assets and 

changes in financial market and payment system infrastructures 

for United States consumers, investors, businesses, and for 

equitable economic growth 

Within 180 days of the date of this 

order 

8 

Technological infrastructure, capacity, and expertise that would 

be necessary to facilitate and support the introduction of a 

CBDC system should one be proposed 

Within 180 days of the date of this 

order 

9 
Law enforcement agencies in detecting, investigating, and 

prosecuting criminal activity related to digital assets 

Within 180 days of the date of this 

order 

10 

The economic, energy, environmental and climate impacts of 

distributed ledger technologies in the short to medium and long 

term. 

Within 180 days of the date of this 

order 
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11  Update the report , including to address any knowledge gaps 
Within 1 year of  submission of  the 

report 

12 
Enhancing  United  States  economic  competitiveness  in,  and 

leveraging of, digital asset technologies 

Within 180 days of  the date of  this 

order 

13 

The specific financial stability risks and regulatory gaps posed by 

various types of digital assets and providing recommendations to 

address such risks 

Within 210 days of  the date of  this 

order 

14 
The  illicit  financial  risks  associated with  digital  assets  and  the 

tendency to use it illicitly. 

Within 90 days of submission to the 

Congress 

15 
Coordinated action plan based on the Strategy’s conclusions for 

illicit finance and national security risks   

Within 120 days of submission to the 

Congress 

16  Address digital asset illicit finance risks 

Within 120 days of  completing  the 

money  laundering,  terrorist 

financing and proliferation financing 

risk assessment 

 

 

 

 

 

 

 

 

 

These reports may have the following implications. 
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  Subject of the Report Release Date 

1 
Strengthen international law enforcement cooperation for 

detecting, investigating, and prosecuting criminal activity 

Within 90 days of the date of this 

order 

2 
Cross-institutional international cooperation framework and 

global principles 

Within 120 days of the date of this 

order 

3  Priority actions taken under the framework and its effectiveness 
Within 1 year of the date of the 

establishment of the framework 

4  The future of money and payment systems 
Within 180 days of the date of this 

order 

5 
Whether legislative changes would be necessary to issue a 

United States CBDC 

Within 180 days of the date of this 

order 

6 
Consideration of the report and materials developed by the 

Chairman of the Federal Reserve on CBDC 

Within 210 days of the date of this 

order 

7 

Implications of developments and adoption of digital assets and 

changes in financial market and payment system infrastructures 

for United States consumers, investors, businesses, and for 

equitable economic growth 

Within 180 days of the date of this 

order 

8 

Technological infrastructure, capacity, and expertise that would 

be necessary to facilitate and support the introduction of a 

CBDC system should one be proposed 

Within 180 days of the date of this 

order 

9 
Law enforcement agencies in detecting, investigating, and 

prosecuting criminal activity related to digital assets 

Within 180 days of the date of this 

order 

10 

The economic, energy, environmental and climate impacts of 

distributed ledger technologies in the short to medium and long 

term. 

Within 180 days of the date of this 

order 
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Number  Possible Impact 

1,2,3,9  The United States  is going to address  international crime mediated by digital 

assets with a start. First, it will quickly develop a game plan to advance international 

investigations  and  law  enforcement  to  combat  the  use  of  crypto-assets  for 

transnational money  laundering,  terrorist  financing,  proliferation  financing,  and 

other criminal activities. This would be followed by clarifying the principles of law 

enforcement agencies and establishing a framework and principles for international 

cooperation, extending the pursuit of individual cases to the build up of long-term 

mechanisms. Since crypto assets often have to pass through exchanges before they 

can  be  exchanged  for  fiat  currency,  strict  monitoring  of  exchanges  may  be  a 

necessary policy. 

4,5,6,8  Assess the impact of CBDCs, how many resources are needed to support them, 

and how to do so. The report needs to be clear on the relationship and impact of 

global sovereign and privately issued currencies with the U.S. financial system. The 

very fact that such a comprehensive executive order can be issued suggests that the 

US  will  not  take  a  simple  one-size-fits-all  approach  to  cryptocurrencies  and 

stablecoins, and  is  likely  to  strengthen  regulation of  stablecoin  issuers,  requiring 

them to disclose more information and reduce liquidity risk, among other things. 

7  An assessment of whether consumers, investors, and businesses in the use of 

digital assets are protected sufficiently. There may be policy recommendations to 

protect  the  above  populations,  and  the  SEC,  CFTC,  FTC  and  other  agencies will 

implement specific policies based on this report. 

10,11  Discuss  the  economic  and  environmental  impacts  of  crypto  mining.  The 

economic,  technological,  energy,  and  environmental  consequences  should  be 

considered  in a holistic manner and watched continuously.  It may be possible  to 

nurture US mining industry into a period of smooth development. 

12  Technological innovation will be encouraged, and some crypto companies with 

deep technical capabilities will receive preferential policies. 
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Number  Possible Impact 

1,2,3,9  The United States  is going to address  international crime mediated by digital 

assets with a start. First, it will quickly develop a game plan to advance international 

investigations  and  law  enforcement  to  combat  the  use  of  crypto-assets  for 

transnational money  laundering,  terrorist  financing,  proliferation  financing,  and 

other criminal activities. This would be followed by clarifying the principles of law 

enforcement agencies and establishing a framework and principles for international 

cooperation, extending the pursuit of individual cases to the build up of long-term 

mechanisms. Since crypto assets often have to pass through exchanges before they 

can  be  exchanged  for  fiat  currency,  strict  monitoring  of  exchanges  may  be  a 

necessary policy. 

4,5,6,8  Assess the impact of CBDCs, how many resources are needed to support them, 

and how to do so. The report needs to be clear on the relationship and impact of 

global sovereign and privately issued currencies with the U.S. financial system. The 

very fact that such a comprehensive executive order can be issued suggests that the 

US  will  not  take  a  simple  one-size-fits-all  approach  to  cryptocurrencies  and 

stablecoins, and  is  likely  to  strengthen  regulation of  stablecoin  issuers,  requiring 

them to disclose more information and reduce liquidity risk, among other things. 

7  An assessment of whether consumers, investors, and businesses in the use of 

digital assets are protected sufficiently. There may be policy recommendations to 

protect  the  above  populations,  and  the  SEC,  CFTC,  FTC  and  other  agencies will 

implement specific policies based on this report. 

10,11  Discuss  the  economic  and  environmental  impacts  of  crypto  mining.  The 

economic,  technological,  energy,  and  environmental  consequences  should  be 

considered  in a holistic manner and watched continuously.  It may be possible  to 

nurture US mining industry into a period of smooth development. 

12  Technological innovation will be encouraged, and some crypto companies with 

deep technical capabilities will receive preferential policies.  
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13  Identify the financial risks and regulatory gaps in various types of digital assets. 

This report will be released later, and may have the purpose of checking for leaks in 

previous reports. The tone of this report should be dim and will point out a lot of 

risks, and  it may be  issued  later  to prepare  the market psychologically and avoid 

panic in the crypto industry. It may lead issuers of crypto financial products to reduce 

risk and optimize design. 

14,15,16  These  reports  are  all  about  illicit  financial  risks.  Strict  authentication  and 

transfer amount controls for both originators and recipients of crypto-asset transfers 

may be introduced, with stricter scrutiny of affiliations between users. Privacy-type 

items are likely to be a focus of attention. 

 

 


