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Virtual Currencies as Commodities

In recent years, the U.S. Commodity Futures Trading
Commission (CFTC or the Commission) has taken a role as one
of the regulators of cryptocurrency in the United States. In this
article, we review the CFTC's regulatory and enforcement
approach in this space.

In December 2014, the CFTC stated that virtual currencies are
encompassed under the definition of a “commodity” in the
Commaodity Exchange Act (CEA), and thus subject to its
jurisdiction.! Nine months later, in September 2015, the CFTC
brought its first enforcement action against an unregistered
Bitcoin option trading platform.2 With its first action, the CFTC
declared that “Bitcoin and other virtual currencies are
encompassed in the definition and properly defined as
commodities.”3

The advent of virtual currencies has presented new challenges
for the CFTC. In the CFTC’s 2021 Budget, the Division of
Enforcement summary stated, “substantial activity in the
virtual currency markets take[s] place outside the United States
and any fraudulent or manipulative conduct is likely to take
place across markets on multiple exchanges, including largely
unregulated cash exchanges.”*

In a backgrounder issued in early 2018, the CFTC worked on
explaining its oversight of and approach to virtual currencies.®
It stated that“[a]sserting legal authority over virtual currency
derivatives in support of the CFTC’s anti-fraud and
manipulation efforts, including in underlying spot markets, is a
key component in the CFTC's ability to effectively regulate
these markets.”®

In March 2018, CFTC v. McDonnell and CabbageTech Corp.
d/b/a Coin Drop Markets confirmed the CFTC’s virtual currency
jurisdiction. In entering a preliminary injunction order against
Patrick McDonnell and his company CabbageTech Corp. for
allegedly operating a deceptive and fraudulent virtual currency
scheme, Judge Jack B. Weinstein of the U.S. District Court for
the Eastern District of New York found that virtual currencies
are commodities and are subject to CFTC jurisdiction under

the CEA.”

The defendants argued that the CFTC lacked authority to
regulate cryptocurrency as a commodity or exercise its
jurisdiction over fraud that does not directly involve the sale of
futures or derivative contracts.® Judge Weinstein ruled that,
since virtual currencies were “goods” exchanged in a market
for a uniform quality and value, they fell within the common
definition of “commodity” under the CFTC’s jurisdiction.®

In October 2018, a Massachusetts district court in CFTC v.
My Big Coin Pay Inc. confirmed the CFTC’s authority to
regulate virtual currencies as a “commodity” under the CEA,
even when there were no futures contracts over the relevant
virtual currency.

Regulatory Approach

Despite three chairpersons having passed the baton since the
CFTC’s initial involvement in the cryptocurrency space, the
Commission has continued to encourage innovation.!

In his 2014 testimony before the U.S. Senate Committee on
Agriculture, Nutrition and Forestry, then-CFTC Chairman
Timothy Massad affirmed that “[ilnnovation is a vital part of
our markets, and it is something that our regulatory framework
is designed to encourage.”*? In 2016, then-Commissioner
Christopher Giancarlo expressed his admiration for blockchain
technology and the distributed ledger technology (DLT) that
has the potential to “revolutionize the world of finance.” 3 To
avoid impeding innovation, he encouraged other regulators to
take a “do no harm” approach.

Once he took the reins of the CFTC in 2017, Mr. Giancarlo
affirmed a continued commitment in facilitating market-
enhancing innovation. Mr. Giancarlo, at the time the Acting
Chairman, announced the launch of LabCFTC,* an internal
FinTech lab intended to make the CFTC accessible to
innovators, while enhancing the CFTC’s understanding of new
technologies for upcoming policy initiatives in the space.'®

Consistent with the “do no harm” regulatory approach of his
predecessor,” current CFTC Chairman Heath Tarbert has
recently declared the importance of U.S. leadership in
development of digital assets because “whoever ends up
leading in this technology will end up writing the rules of the
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road for the rest of the world.”*® Mr. Tarbert called for a
principles-based approach that would allow the market to
develop “under sound regulation but with market participants,
not the regulator.”*®

Enforcement

The CFTC has taken the position to apply “robust enforcement”
to “prosecute fraud, abuse, manipulation, or false solicitation in
markets for virtual currency derivatives and underlying spot
trading.”?°

As documented in our prior publication, “Trends in CFTC Virtual
Currency Enforcement Actions—2015—-Q2 2020,” the CFTC has
brought nineteen enforcement actions from 2015 to the end of
June 2020,2* with an uptick in 2018 after its Division of
Enforcement formed a specialized Virtual Currency Task Force.
More recently, the CFTC has brought three more additional
enforcement actions.?? In general, the enforcement actions
have mostly fallen into one or more of the five categories of
allegations below:

e  Fraudulent schemes involving virtual currencies allegedly
marketed to retail customers, such as Bitcoin Ponzi
schemes.?

e  Failure to register with the CFTC as a Swap Execution
Facility (SEF), Futures Commission Merchant (FCM),
Commaodity Pool Operator (CPO), or Commodity Trading
Advisor (CTA), for example, in the case of a domestic
platform or facility allegedly trading virtual currency
futures, option contracts, or swaps.?

e lllegal off-exchange transactions, such as off-exchange
financed commodity transactions with persons who
allegedly failed to register with the CFTC.%®

e Price manipulation of a virtual currency allegedly traded in
interstate commerce, or pre-arranged wash trading in an
exchange-traded virtual currency swap or futures
contract.2®

e Gatekeepers’ violations such as alleged failures to
implement know-your-customer and customer-
identification programs (KYC/CIP).

In addition to enforcement matters, media outlets report that
the CFTC issued subpoenas to Bitfinex and Tether in December
2017,%” and to Bitstamp, Coinbase, itBit, and Kraken in June
2018,28 as part of a market manipulation probe.
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Government-Wide Coordination

The CFTC has reportedly coordinated with regulators both
within the United States, including the Securities and Exchange
Commission (SEC), Federal Bureau of Investigation (FBI),
Department of Justice, and Financial Stability Oversight Council
(FSOC), and internationally with the Financial Stability Board.
The CFTC also reportedly coordinated with state entities,
including state attorneys general, in addition to working with
the White House, Congress, and other policymakers.?°

On January 24, 2018, SEC Chairman Jay Clayton and then-CFTC
Chairman Giancarlo jointly authored an article in the Wall
Street Journal, stating that “[t]he CFTC and SEC, along with
other federal and state regulators and criminal authorities, will
continue to work together to bring transparency and integrity
to these [cryptocurrency] markets and, importantly, to deter
and prosecute fraud and abuse.”3 This statement of
coordination in virtual currency enforcement actions echoed
the statement issued a week earlier by the SEC and CFTC
Enforcement Directors.3!

More recently, on October 11, 2019, the leaders of the CFTC,
Financial Crimes Enforcement Network (FinCEN), and the SEC
issued a joint statement to remind persons engaged in
activities involving digital assets of their anti-money laundering
and countering the financing of terrorism (AML/CFT)
obligations under the Bank Secrecy Act (BSA).3?

Recent and Future Developments

The Director of the SEC Division of Corporation Finance,
William Hinman, stated in a speech in June 2018 that Ether is
not a security and likened it to Bitcoin.? This statement on
Ether had implications for the CFTC, which had not yet taken an
official position on Ether at that time.

Speaking at the Yahoo Finance All Markets Summit in October
2019, CFTC Chairman Tarbert declared that Ether is a
commodity: “We’ve been very clear on bitcoin: bitcoin is a
commodity. We haven’t said anything about ether — until
now. . .. It is my view as chairman of the CFTC that ether is a
commodity.”3* He also suggested that the CFTC may allow
Ether futures to trade on U.S. markets.3®

In preparation for future interest in derivatives on Ether, the
LabCFTC issued a request for input (RFl) in December 2018,
requesting public feedback on the underlying technology,
opportunities, risks, mechanics, use cases, and markets related
to Ether and the Ethereum network. The RFl also sought to
understand similarities and distinctions between Ether

and Bitcoin.3® In May 2020, ErisX, a cryptocurrency derivatives
platform, announced the launch of the first futures contract on
Ether.3’


https://finance.yahoo.com/?guccounter=1

Moreover, another important issue that may require the CFTC's
attention and coordination with other agencies in the future is
the potential mechanics of “morphing” from security to utility
token. Introduced as a possibility by Mr. Hinman of the SEC in
his June 2018 speech, the issue may require additional
coordination between the CFTC and SEC.%®

Finally, Congress is considering bills intended to resolve some
regulatory uncertainty in the cryptocurrency space. For
example, the CFTC Reauthorization Act of 2019 for the first
time makes explicit reference to digital commodities.3 If
passed in Congress, the bill will give the CFTC the mandate to
adopt rules detailing the content and availability of trade and
trader data that boards of trade and swap execution facilities
must be able to access from a cash market in a digital
commodity in order to meet their respective obligations to
prevent disruption of their markets.*® A recent bill, the Crypto-
Currency Act of 2020, creates new definitions for three
categories of crypto-assets—“crypto-commaodity,” “crypto-
currency,” and “crypto-security” —and assigns jurisdiction over
them to the CFTC, FinCEN, and the SEC, respectively.*
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Appendix A: Relevant CFTC Press Releases Related to Virtual

Currencies

December 15, 2014

CFTC Requests Public Comment on Related
Applications Submitted by LedgerX, LLC for
Registration as a Derivatives Clearing Organization
and Swap Execution Facility

February 4, 2015

CFTC Extends Period for Public Comment on
Related Applications Submitted by LedgerX, LLC for
Registration as a Derivatives Clearing Organization
and Swap Execution Facility

September 17, 2015

CFTC Orders Bitcoin Options Trading Platform
Operator and Its CEO to Cease lllegally Offering
Bitcoin Options and to Cease Operating a Facility
for Trading or Processing of Swaps without
Registering

September 24, 2015

CFTC Settles with TeraExchange LLC for Failing to
Enforce Prohibitions on Wash Trading and
Prearranged Trading in Bitcoin Swap

November 6, 2015

CFTC Releases Annual Enforcement Results for
Fiscal Year 2015

June 2, 2016

CFTC Orders Bitcoin Exchange Bitfinex to Pay
$75,000 for Offering lllegal Off-Exchange Financed
Retail Commodity Transactions and Failing to
Register as a Futures Commission Merchant

November 21, 2016

CFTC Releases Annual Enforcement Results for
Fiscal Year 2016

May 17, 2017

CFTC Launches LabCFTC as Major FinTech Initiative

July 10, 2017

CFTC Acting Chairman Giancarlo Appoints Daniel
Gorfine as LabCFTC Director and Chief Innovation
Officer

July 24, 2017

CFTC Grants DCO Registration to LedgerX LLC

September 21, 2017

CFTC Charges Nicholas Gelfman and Gelfman
Blueprint, Inc. with Fraudulent Solicitation,
Misappropriation, and Issuing False Account
Statements in Bitcoin Ponzi Scheme

October 17, 2017

CFTC’s LabCFTC Releases Primer on Virtual
Currencies

November 22, 2017

CFTC Releases Annual Enforcement Results for
Fiscal Year 2017

December 1, 2017

CFTC Statement on Self-Certification of Bitcoin
Products by CME, CFE and Cantor Exchange

December 15, 2017

CFTC Issues Proposed Interpretation on Virtual
Currency “Actual Delivery” in Retail Transactions

December 15, 2017

CFTC Launches Virtual Currency Resource Web
Page

January 19, 2018

CFTC Charges Colorado Resident Dillon Michael
Dean and His Company, The Entrepreneurs
Headquarters Limited, with Engaging in a Bitcoin
and Binary Options Fraud Scheme

January 19, 2018

CFTC Charges Patrick K. McDonnell and His
Company CabbageTech, Corp. d/b/a Coin Drop
Markets with Engaging in Fraudulent Virtual
Currency Scheme

January 24, 2018

CFTC Charges Randall Crater, Mark Gillespie, and
My Big Coin Pay, Inc. with Fraud and
Misappropriation in Ongoing Virtual Currency
Scam

January 25, 2018

CFTC and SEC Chairmen in Joint Op-Ed: In Support
of Market-Enhancing Innovation, We Will Continue
to Bring Transparency and Integrity to Markets

February 15, 2018

CFTC Issues First Pump-and-Dump Virtual Currency
Customer Protection Advisory

February 19, 2018

US CFTC and UK FCA Sign Arrangement to
Collaborate on FinTech Innovation



https://www.cftc.gov/PressRoom/PressReleases/7078-14
https://www.cftc.gov/PressRoom/PressReleases/7078-14
https://www.cftc.gov/PressRoom/PressReleases/7078-14
https://www.cftc.gov/PressRoom/PressReleases/7078-14
https://www.cftc.gov/PressRoom/PressReleases/7115-15
https://www.cftc.gov/PressRoom/PressReleases/7115-15
https://www.cftc.gov/PressRoom/PressReleases/7115-15
https://www.cftc.gov/PressRoom/PressReleases/7115-15
https://www.cftc.gov/PressRoom/PressReleases/7231-15
https://www.cftc.gov/PressRoom/PressReleases/7231-15
https://www.cftc.gov/PressRoom/PressReleases/7231-15
https://www.cftc.gov/PressRoom/PressReleases/7231-15
https://www.cftc.gov/PressRoom/PressReleases/7231-15
https://www.cftc.gov/PressRoom/PressReleases/7240-15
https://www.cftc.gov/PressRoom/PressReleases/7240-15
https://www.cftc.gov/PressRoom/PressReleases/7240-15
https://www.cftc.gov/PressRoom/PressReleases/7274-15
https://www.cftc.gov/PressRoom/PressReleases/7274-15
https://www.cftc.gov/PressRoom/PressReleases/7380-16
https://www.cftc.gov/PressRoom/PressReleases/7380-16
https://www.cftc.gov/PressRoom/PressReleases/7380-16
https://www.cftc.gov/PressRoom/PressReleases/7380-16
https://www.cftc.gov/PressRoom/PressReleases/7488-16
https://www.cftc.gov/PressRoom/PressReleases/7488-16
https://www.cftc.gov/PressRoom/PressReleases/7558-17
https://www.cftc.gov/PressRoom/PressReleases/7587-17
https://www.cftc.gov/PressRoom/PressReleases/7587-17
https://www.cftc.gov/PressRoom/PressReleases/7587-17
https://www.cftc.gov/PressRoom/PressReleases/7592-17
https://www.cftc.gov/PressRoom/PressReleases/7614-17
https://www.cftc.gov/PressRoom/PressReleases/7614-17
https://www.cftc.gov/PressRoom/PressReleases/7614-17
https://www.cftc.gov/PressRoom/PressReleases/7614-17
https://www.cftc.gov/PressRoom/PressReleases/7631-17
https://www.cftc.gov/PressRoom/PressReleases/7631-17
https://www.cftc.gov/PressRoom/PressReleases/7650-17
https://www.cftc.gov/PressRoom/PressReleases/7650-17
https://www.cftc.gov/PressRoom/PressReleases/7654-17
https://www.cftc.gov/PressRoom/PressReleases/7654-17
https://www.cftc.gov/PressRoom/PressReleases/7664-17
https://www.cftc.gov/PressRoom/PressReleases/7664-17
https://www.cftc.gov/PressRoom/PressReleases/7665-17
https://www.cftc.gov/PressRoom/PressReleases/7665-17
https://www.cftc.gov/PressRoom/PressReleases/pr7674-18
https://www.cftc.gov/PressRoom/PressReleases/pr7674-18
https://www.cftc.gov/PressRoom/PressReleases/pr7674-18
https://www.cftc.gov/PressRoom/PressReleases/pr7674-18
https://www.cftc.gov/PressRoom/PressReleases/pr7675-18
https://www.cftc.gov/PressRoom/PressReleases/pr7675-18
https://www.cftc.gov/PressRoom/PressReleases/pr7675-18
https://www.cftc.gov/PressRoom/PressReleases/pr7675-18
https://www.cftc.gov/PressRoom/PressReleases/pr7678-18
https://www.cftc.gov/PressRoom/PressReleases/pr7678-18
https://www.cftc.gov/PressRoom/PressReleases/pr7678-18
https://www.cftc.gov/PressRoom/PressReleases/pr7678-18
https://www.cftc.gov/PressRoom/PressReleases/pr7680-18
https://www.cftc.gov/PressRoom/PressReleases/pr7680-18
https://www.cftc.gov/PressRoom/PressReleases/pr7680-18
https://www.cftc.gov/PressRoom/PressReleases/pr7697-18
https://www.cftc.gov/PressRoom/PressReleases/pr7697-18
https://www.cftc.gov/PressRoom/PressReleases/7698-18
https://www.cftc.gov/PressRoom/PressReleases/7698-18

The CFTC’s Approach to Virtual Currencies | Page 4

March 6, 2018

Federal Court in New York Enters Preliminary
Injunction Order against Patrick K. McDonnell and
His Company CabbageTech, Corp. d/b/a Coin Drop
Markets in Connection with Fraudulent Virtual
Currency Scheme

July 3, 2019

CFTC Issues Social Media Customer Protection
Advisory

April 18, 2018

CFTC Charges Multiple Individuals and Companies
with Operating a Fraudulent Scheme Involving
Binary Options and a Virtual Currency Known as
ATM Coin

July 10, 2019

Federal Court Permanently Enjoins Defendants and
Orders Them to Pay Penalties and Restitution for
Bitcoin Solicitation Fraud, Impersonating a CFTC
Investigator, and Sending Forged CFTC Documents

July 29, 2019

ICYMI: Chairman Tarbert Lays Out Priorities in Fox
Business Op-Ed

April 24, 2018

CFTC Asks Innovators for Competition Ideas to
Advance FinTech Solutions

August 2, 2019

CFTC’s Gorfine to Depart Agency

May 21, 2018

CFTC Staff Issues Advisory for Virtual Currency
Products

September 30, 2019

CFTC Charges Individual with Multi-Million Dollar
Bitcoin Fraud

May 21, 2018

CFTC, NASAA Sign Agreement for Greater
Information Sharing Between Federal
Commodities Regulator and State Securities
Regulators

October 10, 2019

Chairman Tarbert Announces New LabCFTC
Director

October 10, 2019

Chairman Tarbert Comments on Cryptocurrency
Regulation at Yahoo! Finance All Markets Summit

July 16, 2018

CFTC Issues Customer Advisory on Digital Tokens

July 23, 2018

Federal Court Orders Commodity Pool Operator
and Its Principal to Pay More Than $1.9 Million for
Bitcoin and Binary Options Fraud Scheme

October 16, 2019

CFTC Charges Nevada Company and Its Owner in
S11 Million Cryptocurrency Fraud and
Misappropriation Scheme

October 24, 2019

Chairman Tarbert Announces Elevation of LabCFTC

August 24, 2018

CFTC Wins Trial against Virtual Currency Fraudster

October 31, 2019

CFTC Charges Foreign Trading Platform for Failing
to Register with the CFTC

September 27, 2018

CFTC Charges Trading Platform with Illegal
Transactions Margined in Bitcoin, Failing to
Implement Procedures to Prevent Money-
Laundering, and Failing to Register with the CFTC

November 1, 2019

Federal Court Orders Defendants to Pay More than
$4.25 Million for Fraud and Misappropriation

November 19, 2019

ICYMI: Fintech Regulation Needs More Principles,
Not More Rules

September 28, 2018

CFTC Announces Agenda for FinTech Forward 2018
Conference

November 20, 2019

Chairman Tarbert Discusses U.S. Leadership in
Digital Assets on CNBC

September 28, 2018

CFTC Charges Two Defendants with Fraudulent
Solicitation, Impersonation of a CFTC Investigator,
and Forging CFTC Documents, All in Attempt to
Steal Bitcoin

January 30, 2020

ICYMI: Chairman Tarbert Discusses Position Limits
on Bloomberg TV

March 24, 2020

CFTC Issues Final Interpretive Guidance on Actual
Delivery for Digital Assets

September 28, 2018

CFTC Files Three Enforcement Actions Addressing
Insider Trading; Forex Fraud; and Fraudulent
Solicitation, Impersonation of a CFTC Investigator,
and Forging CFTC Documents, All in Attempt to
Steal Bitcoin

June 30, 2020

Supreme Court Denies Defendants’ Challenge to
CFTC’s Enforcement Authority

October 3, 2018

CFTC’s Technology Advisory Committee Announces
Agenda for Its October 5 Public Meeting

October 3, 2018

Federal Court Finds That Virtual Currencies Are
Commodities

October 18, 2018

Federal Court Orders Trading Firm and CEO to Pay
More Than $2.5 Million for Fraudulent Bitcoin
Ponzi Scheme

November 9, 2018

CFTC Orders Former Virtual Currency Trader to Pay
More Than $1.1 Million for Fraudulent Bitcoin and
Litecoin Scheme

November 15, 2018

CFTC Division of Enforcement Issues Report on FY
2018 Results

November 27, 2018

CFTC’s LabCFTC Releases Primer about Smart
Contracts

December 11, 2018

CFTC Seeks Public Comments on Crypto-asset
Mechanics and Markets

February 12, 2019

CFTC Divisions Announce Examination Priorities

March 11, 2019

Foreign Trading Platform and Its CEO to Pay
$990,000 for Illegal Bitcoin-Related Transactions
with U.S. Customers

April 26, 2019

CFTC, SEC Issue Investor Alert: Guidance Warns of
Websites Related to Digital Assets

June 18, 2019

CFTC Charges Company and its Principal in 5147
Million Fraudulent Bitcoin Trading Scheme

June 27, 2019

CFTC Announces LabCFTC Accelerator and Second
FinTech Conference

July 1, 2019

CFTC Grants DCO Registration to Eris Clearing, LLC



https://www.cftc.gov/PressRoom/PressReleases/pr7702-18
https://www.cftc.gov/PressRoom/PressReleases/pr7702-18
https://www.cftc.gov/PressRoom/PressReleases/pr7702-18
https://www.cftc.gov/PressRoom/PressReleases/pr7702-18
https://www.cftc.gov/PressRoom/PressReleases/pr7702-18
https://www.cftc.gov/PressRoom/PressReleases/7714-18
https://www.cftc.gov/PressRoom/PressReleases/7714-18
https://www.cftc.gov/PressRoom/PressReleases/7714-18
https://www.cftc.gov/PressRoom/PressReleases/7714-18
https://www.cftc.gov/PressRoom/PressReleases/7717-18
https://www.cftc.gov/PressRoom/PressReleases/7717-18
https://www.cftc.gov/PressRoom/PressReleases/7731-18
https://www.cftc.gov/PressRoom/PressReleases/7731-18
https://www.cftc.gov/PressRoom/PressReleases/7730-18
https://www.cftc.gov/PressRoom/PressReleases/7730-18
https://www.cftc.gov/PressRoom/PressReleases/7730-18
https://www.cftc.gov/PressRoom/PressReleases/7730-18
https://www.cftc.gov/PressRoom/PressReleases/7756-18
https://www.cftc.gov/PressRoom/PressReleases/7760-18
https://www.cftc.gov/PressRoom/PressReleases/7760-18
https://www.cftc.gov/PressRoom/PressReleases/7760-18
https://www.cftc.gov/PressRoom/PressReleases/7774-18
https://www.cftc.gov/PressRoom/PressReleases/7809-18
https://www.cftc.gov/PressRoom/PressReleases/7809-18
https://www.cftc.gov/PressRoom/PressReleases/7809-18
https://www.cftc.gov/PressRoom/PressReleases/7809-18
https://www.cftc.gov/PressRoom/PressReleases/7810-18
https://www.cftc.gov/PressRoom/PressReleases/7810-18
https://www.cftc.gov/PressRoom/PressReleases/7813-18
https://www.cftc.gov/PressRoom/PressReleases/7813-18
https://www.cftc.gov/PressRoom/PressReleases/7813-18
https://www.cftc.gov/PressRoom/PressReleases/7813-18
https://www.cftc.gov/PressRoom/PressReleases/7814-18
https://www.cftc.gov/PressRoom/PressReleases/7814-18
https://www.cftc.gov/PressRoom/PressReleases/7814-18
https://www.cftc.gov/PressRoom/PressReleases/7814-18
https://www.cftc.gov/PressRoom/PressReleases/7814-18
https://www.cftc.gov/PressRoom/PressReleases/7823-18
https://www.cftc.gov/PressRoom/PressReleases/7823-18
https://www.cftc.gov/PressRoom/PressReleases/7820-18
https://www.cftc.gov/PressRoom/PressReleases/7820-18
https://www.cftc.gov/PressRoom/PressReleases/7831-18
https://www.cftc.gov/PressRoom/PressReleases/7831-18
https://www.cftc.gov/PressRoom/PressReleases/7831-18
https://www.cftc.gov/PressRoom/PressReleases/7839-18
https://www.cftc.gov/PressRoom/PressReleases/7839-18
https://www.cftc.gov/PressRoom/PressReleases/7839-18
https://www.cftc.gov/PressRoom/PressReleases/7841-18
https://www.cftc.gov/PressRoom/PressReleases/7841-18
https://www.cftc.gov/PressRoom/PressReleases/7847-18
https://www.cftc.gov/PressRoom/PressReleases/7847-18
https://www.cftc.gov/PressRoom/PressReleases/7855-18
https://www.cftc.gov/PressRoom/PressReleases/7855-18
https://www.cftc.gov/PressRoom/PressReleases/7869-19
https://www.cftc.gov/PressRoom/PressReleases/7886-19
https://www.cftc.gov/PressRoom/PressReleases/7886-19
https://www.cftc.gov/PressRoom/PressReleases/7886-19
https://www.cftc.gov/PressRoom/PressReleases/7917-19
https://www.cftc.gov/PressRoom/PressReleases/7917-19
https://www.cftc.gov/PressRoom/PressReleases/7938-19
https://www.cftc.gov/PressRoom/PressReleases/7938-19
https://www.cftc.gov/PressRoom/PressReleases/7949-19
https://www.cftc.gov/PressRoom/PressReleases/7949-19
https://www.cftc.gov/PressRoom/PressReleases/7954-19
https://www.cftc.gov/PressRoom/PressReleases/7957-19
https://www.cftc.gov/PressRoom/PressReleases/7957-19
https://www.cftc.gov/PressRoom/PressReleases/7965-19
https://www.cftc.gov/PressRoom/PressReleases/7965-19
https://www.cftc.gov/PressRoom/PressReleases/7965-19
https://www.cftc.gov/PressRoom/PressReleases/7965-19
https://www.cftc.gov/PressRoom/PressReleases/7986-19
https://www.cftc.gov/PressRoom/PressReleases/7986-19
https://www.cftc.gov/PressRoom/PressReleases/7992-19
https://www.cftc.gov/PressRoom/PressReleases/8023-19
https://www.cftc.gov/PressRoom/PressReleases/8023-19
https://www.cftc.gov/PressRoom/PressReleases/8050-19
https://www.cftc.gov/PressRoom/PressReleases/8050-19
https://www.cftc.gov/PressRoom/PressReleases/8051-19
https://www.cftc.gov/PressRoom/PressReleases/8051-19
https://www.cftc.gov/PressRoom/PressReleases/8053-19
https://www.cftc.gov/PressRoom/PressReleases/8053-19
https://www.cftc.gov/PressRoom/PressReleases/8053-19
https://www.cftc.gov/PressRoom/PressReleases/8059-19
https://www.cftc.gov/PressRoom/PressReleases/8068-19
https://www.cftc.gov/PressRoom/PressReleases/8068-19
https://www.cftc.gov/PressRoom/PressReleases/8069-19
https://www.cftc.gov/PressRoom/PressReleases/8069-19
https://www.cftc.gov/PressRoom/PressReleases/8081-19
https://www.cftc.gov/PressRoom/PressReleases/8081-19
https://www.cftc.gov/PressRoom/PressReleases/8082-19
https://www.cftc.gov/PressRoom/PressReleases/8082-19
https://www.cftc.gov/PressRoom/PressReleases/8113-20
https://www.cftc.gov/PressRoom/PressReleases/8113-20
https://www.cftc.gov/PressRoom/PressReleases/8139-20
https://www.cftc.gov/PressRoom/PressReleases/8139-20
https://www.cftc.gov/PressRoom/PressReleases/8192-20
https://www.cftc.gov/PressRoom/PressReleases/8192-20

Appendix B: Relevant CFTC Public Statements and Remarks
Related to Virtual Currencies

The CFTC’s Approach to Virtual Currencies | Page 5

October 9, 2014

Opening Statement [of] Chairman Timothy G.
Massad before the Global Markets Advisory
Committee Open Meeting

September 12, 2017

Remarks of Chairman J. Christopher Giancarlo
before the Global Forum for Derivatives Markets
38th Annual Biirgenstock Conference

October 4, 2017

Keynote Remarks of Commissioner Brian Quintenz
before the Symphony Innovate 2017 Conference

October 9, 2014

Statement of Commissioner Mark Wetjen before
the Global Markets Advisory Committee Open
Meeting

October 11, 2017

Testimony of J. Christopher Giancarlo, Chairman
U.S. Commodity Futures Trading Commission,
before the House Committee on Agriculture

December 10, 2014

Testimony of Chairman Timothy Massad before the
U.S. Senate Committee on Agriculture, Nutrition &
Forestry

October 19, 2017

Keynote Address of Daniel Gorfine, Director of
LabCFTC and Chief Innovation Officer, before the
33rd Annual FIA Futures & Options Expo, Chicago, IL

February 12, 2015

Testimony of Chairman Timothy G. Massad before
the U.S. House Committee on Agriculture

November 15, 2017

Remarks of Chairman J. Christopher Giancarlo at
the Singapore FinTech Festival

April 14, 2015

Testimony of Commissioner Mark Wetjen before
the U.S. House Committee on Agriculture
Subcommittee on Commodity Exchanges, Energy,
and Credit Subcommittee

November 30, 2017

Remarks of Commissioner Brian Quintenz at the
Technology and Standards: Unlocking Value in
Derivatives Markets Conference London, United
Kingdom

October 19, 2015

Keynote Address of Chairman Timothy Massad
before the World Federation of Exchanges Annual
Meeting

December 11, 2017

Giancarlo Commends SEC Chairman Clayton on ICO
Statement

December 1, 2015

Guest Lecture of Commissioner J. Christopher
Giancarlo, Harvard Law School, Fidelity Guest
Lecture Series on International Finance

January 4, 2018

Chairman Giancarlo Statement on Virtual
Currencies

February 23, 2016

Opening Statement of Commissioner J. Christopher
Giancarlo before the CFTC Technology Advisory
Committee Meeting

January 19, 2018

Remarks of Chairman J. Christopher Giancarlo to
the ABA Derivatives and Futures Section
Conference

February 23, 2016

Statement of Commissioner Bowen before the
Technology Advisory Committee Meeting

January 19, 2018

Joint Statement from CFTC and SEC Enforcement
Directors Regarding Virtual Currency Enforcement
Actions

February 23, 2016

Opening Statement of Chairman Timothy Massad
before the CFTC Technology Advisory Committee
Meeting

January 31, 2018

Opening Statement of Commissioner Brian
Quintenz before the CFTC Market Risk Advisory
Committee

March 29, 2016

Special Address of CFTC Commissioner J.
Christopher Giancarlo before the Depository Trust
& Clearing Corporation 2016 Blockchain
Symposium

January 31, 2018

Remarks of Chairman J. Christopher Giancarlo
before the Market Risk Advisory Committee
Meeting

April 12, 2016

Keynote Address of CFTC Commissioner J.
Christopher Giancarlo before the Cato Institute,
Cryptocurrency: The Policy Challenges of a
Decentralized Revolution

January 31, 2018

Opening Statement of Commissioner Rostin
Behnam before the Market Risk Advisory
Committee

February 6, 2018

Written Testimony of Chairman J. Christopher
Giancarlo before the Senate Banking Committee

May 10, 2016

Keynote Address of Commissioner J. Christopher
Giancarlo before the Markit Group, 2016 Annual
Customer Conference New York

February 8, 2018

Remarks of Commissioner Rostin Behnam before
the FIA/SIFMA Asset Management Group, Asset
Management Derivatives Forum 2018, Dana Point,
California

September 21, 2016

Address of CFTC Commissioner J. Christopher
Giancarlo to the American Enterprise Institute

December 9, 2016

Keynote Address of CFTC Commissioner J.
Christopher Giancarlo before the ISDA's Trade
Execution Legal Forum

February 14, 2018

Opening Statement of Chairman J. Christopher
Giancarlo before the Technology Advisory
Committee Meeting

January 18, 2017

Keynote Address of CFTC Commissioner J.
Christopher Giancarlo before SEFCON VII

February 14, 2018

Opening Statement of Commissioner Rostin
Behnam before the Technology Advisory
Committee Meeting

May 17, 2017

Address of CFTC Acting Chairman J. Christopher
Giancarlo before the New York FinTech Innovation
Lab

February 14, 2018

Opening Statement of Commissioner Brian
Quintenz before the Technology Advisory
Committee

June 8, 2017

Testimony of J. Christopher Giancarlo, Acting-
Chairman, Commodlity Futures Trading
Commission, before the U.S. House of
Representatives Committee on Appropriations
Subcommittee on Agriculture, Rural Development
and Related Agencies

February 15, 2018

Written Testimony of Chairman J. Christopher
Giancarlo before the U.S. Senate Agriculture,
Nutrition, and Forestry Committee

March 7, 2018

Keynote Address of Commissioner Brian Quintenz
before the DC Blockchain Summit

June 27,2017

Testimony of J. Christopher Giancarlo, Acting-
Chairman, Commodlity Futures Trading
Commission, before the U.S. Senate Committee on
Appropriations Subcommittee on Financial Services
and General Government

March 7, 2018

Written Testimony of Chairman J. Christopher
Giancarlo before the U.S. House Committee on
Appropriations Subcommittee on Agriculture, Rural
Development and Related Agencies, Washington,
D.C.

March 14, 2018

Keynote Address of Chairman J. Christopher
Giancarlo before FIA Annual Meeting, Boca Raton,
Florida
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March 15, 2018

Remarks of Commissioner Rostin Behnam at the
FIA Boca 2018 International Futures Industry 43rd
Annual Conference, Boca Raton, Florida

March 27, 2019

Opening Statement of Commissioner Brian
Quintenz before the CFTC Technology Advisory
Committee

April 13, 2018

Remarks of Chairman J. Christopher Giancarlo
before the Sims Lecture At Vanderbilt Law School,
Nashville, Tennessee

April 4, 2019

Remarks of Chairman J. Christopher Giancarlo at
the Eurofi Financial Forum, Bucharest, Romania

April 26, 2018

Remarks of Commissioner Brian Quintenz before
the Eurofi High Level Seminar 2018

May 1, 2019

Testimony of Chairman J. Christopher Giancarlo
before the House Committee on Agriculture
Subcommittee on Commodity Exchanges, Energy
and Credit, Washington, D.C.

May 2, 2018 Remarks of Commissioner Brian Quintenz at FIA's
40th Annual Law and Compliance Conference
May 3, 2018 Keynote of Commissioner Rostin Behnam at the FIA

40th Annual Law & Compliance Division
Conference on the Regulation of Futures,
Derivatives and OTC Products, Washington, DC

May 8, 2019

Testimony of Chairman J. Christopher Giancarlo
before the Senate Committee on Appropriations
Subcommittee on Financial Services And General
Government, Washington, DC

May 21, 2018

Remarks of Chairman J. Christopher Giancarlo at
the North American Securities Administrators
Association (NASAA) Conference, Washington, D.C.

June 3, 2019

Remarks of Chairman J. Christopher Giancarlo at
Commissione Nazionale per le Societa e la Borsa
(CONSOB), Rome, Italy

June 11, 2019

Remarks of Daniel Gorfine, Director of LabCFTC at
ISDA

June 4, 2018 Remarks of Commissioner Rostin Behnam at the
BFI Summit “Fostering Open, Transparent, September 25, 2019 Keynote Address of Director of Enforcement James
Competitive, And Financially Sound Markets” M. McDonald at the Practising Law Institute's
United Nations Plaza New York, NY White Collar Crime 2019 Program

June 5, 2018 Testimony of Chairman J. Christopher Giancarlo October 3, 2019 Statement of Commissioner Dawn D. Stump

before the Senate Committee on Appropriations
Subcommittee on Financial Services and General
Government, Washington, D.C.

Regarding the CFTC Technology Advisory
Committee Meeting

July 18, 2018

Written Testimony of Daniel S. Gorfine before the
U.S. House Committee on Agriculture

October 3, 2019

Opening Statement of Chairman Heath P. Tarbert
before the Technology Advisory Committee
Meeting

July 25, 2018

Testimony of Chairman J. Christopher Giancarlo
before the House Committee on Agriculture,
Washington, D.C.

October 3, 2019

Opening Statement of Commissioner Brian
Quintenz before the CFTC Technology Advisory
Committee

August 20, 2018

Statement of CFTC Commissioner Brian Quintenz
Regarding the Virtual Commodity Association

September 27, 2018

Remarks of Daniel Gorfine Regarding DLT and the
Next Generation of Computing Infrastructure,
Finovate, NYC

October 3, 2019

Opening Statement of Commissioner Dan M.
Berkovitz before the CFTC Technology Advisory
Committee Meeting

October 11, 2019

Leaders of CFTC, FinCEN, and SEC Issue Joint
Statement on Activities Involving Digital Assets

October 2, 2018

Remarks of Chairman J. Christopher Giancarlo at
Economic Club of Minnesota, Minneapolis,
Minnesota

October 24, 2019

Remarks of Chairman Heath P. Tarbert at the 2019
Annual Robert Glauber Lecture at Harvard
University’s Institute of Politics

October 5, 2018

Opening Statement of Commissioner Brian
Quintenz before the CFTC Technology Advisory
Committee

October 24, 2019

Remarks of Chairman Heath P. Tarbert at Fintech
Forward 2019: Exploring the Unwritten Future

October 16, 2018

Keynote Remarks of CFTC Commissioner Rostin
Behnam at the Federal Reserve Bank of Chicago's
Fifth Annual Conference on CCP Risk Management,
Chicago, lllinois

February 10, 2020

Statement of DSIO Director Joshua B. Sterling on
Supporting Innovation in Digital Asset Products,
Including Pooled Investment Vehicles

October 16, 2018

Remarks of Commissioner Brian Quintenz at the
38th Annual GITEX Technology Week Conference

February 26, 2020

Opening Statement of Commissioner Brian
Quintenz before the CFTC Technology Advisory
Committee

October 25, 2018

Remarks of CFTC Commissioner Rostin Behnam at
the 2018 ISDA Annual Japan Conference, Shangri-
La Hotel, Tokyo

March 24, 2020

Statement of Commissioner Rostin Behnam
Regarding COVID-19 and CFTC Digital Assets
Rulemaking

October 31, 2018

Remarks of CFTC Commissioner Rostin Behnam at
the ASIFMA 2018 Annual Conference: Developing
Asia’s Capital Markets, Singapore

March 24, 2020

Statement of Commissioner Brian Quintenz in
Support of Final Interpretive Guidance: Retail
Commodity Transactions Involving Certain Digital
Assets

November 7, 2018

Keynote Address of Chairman J. Christopher
Giancarlo at FinTech Week, Georgetown University
Law School

March 24, 2020

Statement of Chairman Heath P. Tarbert in Support
of Interpretive Guidance on Actual Delivery for
Digital Assets

November 14, 2018

Speech of Enforcement Director James M.
McDonald Regarding Enforcement Trends at the
CFTC, NYU School of Law: Program on Corporate
Compliance & Enforcement

March 6, 2019

Remarks of Chairman J. Christopher Giancarlo at
the 4th Annual DC Blockchain Summit

March 13, 2019

Remarks of Chairman J. Christopher Giancarlo at
44th Annual International Futures Industry
Conference
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