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2) U.S. Department of Justice, "South Korean National and Hundreds of Others Charged Worldwide in the
Takedown of the Largest Darknet Child Pornography Website, Which Was Funded by Bitcoin," Office of Public
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national-and-hundreds-others-charged-worldwide-takedown-largest-darknet-child
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3) James C. Scott, Seeing Like a State: How Certain Schemes to Improve the Human Condition Have Failed
(New Haven: Yale University Press, 1998).
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7) The Conversation, "When the Government Can See Everything: How One Company — Palantir — Is Mapping the
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10) Danny Nelson, "Inside Chainalysis' Multimillion-Dollar Relationship With the US Government," CoinDesk
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12) Ronin Network, "Back to Building: Ronin Security Breach Postmortem," Ronin Network Blog, April 27, 2022,
Archived, 2&2: 2026'A 53 16¥, https://web.archive.org/web/2022/https://roninchain.com/blog/posts/back-
to-building-ronin-security-breach-6513cc78a5edc10010b03c364

13) Chainalysis, "Crypto Community Makes Profiting Hard for North Korean Hackers," Chainalysis Blog, H&:
20264 4& 16¥, https://www.chainalysis.com/blog/axie-infinity-ronin-bridge-dprk-hack-seizure

14) Elliptic, "North Korea's Lazarus Group Identified as Exploiters Behind $540 Million Ronin Bridge Heist," Elliptic
Blog, April 14, 2022, &Y. 2026'3 42 16Y, https://www.elliptic.co/blog/540-million-stolen-from-the-ronin-
defi-bridge
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15)

16)

17)

SHAEA Q| XS AIE 2t

SN XLL2 2abote] =7|

ro

C
EUH[0|= FHA|0M £=¢ ETHE BTC(HIEZ Q)

BTCE HHEsim| 2 2h5t0] pigtiLt.

z, [a3l 5]
e BRIEA O20| K12 ME HE
. - Z£%|: Chainalysis

Stolen ETH send to

intermediary wallets

ETH mixed in batches

ETH swapped for BTC

BTC mixed in batches

BTC sent to cashout
points

Hlolge| A Ao AREIQ| B ZAut= H2XQl FH o2 O|FIL,. 0|5 MFE sHeXHitSH|

2(OFAC)2 22491 24 Hl0[E{S 283t0] 20224 8- EHO| HHAlo| MAMS Sakc
LB ADLE Ao} 75 o
A

e5HA| Bt AL

oM AlA: Of2] ABRLS] IYES el 412 F ZXiolH SUs 2 S2iFE YAOZ, Ko HHot SHK|S Fxfs
7| oA 2tE= ES} =0
U.S. Department of the Treasury, "U.S. Treasury Sanctions Notorious Virtual Currency Mixer Tornado Cash,"

Press Release, August 8, 2022, B&2: 20263 42 16,
https://home.treasury.gov/news/press-releases/jy0916

rlo

2024'3 11 0|5 M5HUSAAHRAS OFACS| EU[O| FHA| SH ADLE AH|SF MIR{7F @[HSHCH D THAMCE HAS S+
ARSIALE SHY & gls 2H ADLE A2 OFACO| MZHE o~ = A0l sHESHA| Qb=Ct Miom, 2025\ 38
0|2 MHEE= EUI0|= FHAIE FMIXH CHAO A H|IZHCH CHRE FHEERE FHRI0] CHet QAL 7| A= B2 Tl FO|Ct O] Algl=
2Edet T2 EZ0]| CHet F 71| M| Fot HYE S8t HA =Ho| otxl 2 S22 B &Lt

CIX[ZohAl, "3E 0| E|O|=IHA|E MZHE 4= It THEHSE O R, 2024 1M 27, H4Y: 20264 58 8Y,
https://www.digitalasset.works/news/articleView.html?idxno=23622
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EUH|0|x FHA| ®|XH O|= EfXIFREAE= HEhS HHEUCE & 22{El o|H2[Z 7|8 Mol I 0] <f
ZSHX| o1, Crekst ErEtst 28 (DeFi, Decentralized Finance)is) AJH|AQF IZAH|QI HE]
X|(Cross-chain Bridge)oE &&dl 62| I EE N2l Ztol| Metst= 24l O|EHt K|Ql =X
(Chain Hopping)2 M32HMOZ AtE3I7| AIZIICE St XHAt0] 0424 Zgiﬂolﬂf o2 HEH<|
EZOR A& Hetk(7| mf20f| XF 2| S5 StLtel Weto= FASY|7t = o2 XICt H|
O|d2|A|AE 0ol CHE38t7| 2ls AER|2tRI(Storyline) =S JHERUCE AE2[2IRIS 2] =
EX-”Olj_II- x|.)k} o:lEHE |_-i|_|.|: xl--o;} 2 sEES E|.o|,:|_|.o| oﬂAIOE A|7|'2|- |.o:|, E|-I|-$ﬁ9_| 7(|

o

[D2 6]
AE2|2}Q
EX: Ho|F2|AlA

Bridge protocol Target address Intermediary address BitTorrent chain

< Bridge ETH to BNB Chein @@

< Swap ETH for USDD

+# Bridge USDD to BTTC

FTX: LIS 20HE FFAI=siCt

T
I

M2l 242 2/ & sliZTto] ofL|et LHR S| RIS E2{UE e S2SHA| 2tSeICh FTX AR
AfEICE 20228 118, MA £ #22| S E Hela S oHLIRAEH FTX fRSd A7IZ S
Ch Atzdel 2E2 Hheot THto] OfL AT, S o YIM-Z2|=(SBF)7F 124 XSS

AEAL LEHICt 2| M X|(Alameda Research)2 2% R25I0 24 ZX|HS = O AHE¢t
0| SHHO|ACt20) ThAE L X HHEFO| XtZ0[ A|AEM HIHEHOZ WAL | A%

x B O
?%LJ

T O OO 11—
RUCL 571, o FHOE XFE O|SAIF=X| F4HQl mtefo| E7ts3 D, AIEe 842 I
2 AR
0| =22t KoM ESH(Q! 2AM0| eal =32 ZSYCE WZEIS SKHEQI S 2M s Solf 23
E XtFel MIE %"EE FHSID ZHRCE B3 XF2 RLIAE (Uniswap), HH[0|Z A
(PancakeSwap) & E&Y2t HellAE HA HESIX|(RenBridge)2t 22 ZA2AH|2l ESIX|=2
o|=¢t &, ’él“'H(Chllexer)Q} AHFE (Sinbad) S 2iA MH|AS E8f MIEtE|= A2} 29lg]
18) s} 38(DeFi): 22H2! 722 7|ito2 23 S 59 7|2 90| LS H2-0X| S 28 MHIAE MBsH= L5 3
8 A|AHIO|Ct

19) AZAHQI E3IX]: M2 CHE SEAQ HIERIA 2Hol| XS oY &= A diF= Z2EZ0ICL oS S0{ 0|H2|F 7|8t &t
HS HIEZQI HERIAR &7|= Ol AFSEILE X5 EME CHE Moz 2HAAH FH S OEA UEE o AEE(7|= Sit.

20) U.S. Department of Justice, "United States Attorney Announces Charges Against FTX Founder Samuel
Bankman-Fried," Southern District of New York, December 13, 2022, H&%: 2026'd 4& 17, https://
www.justice.gov/usao-sdny/pr/united-states-attorney-announces-charges-against-ftx-founder-samuel-
bankman-fried
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21)

22)

23)

RUCh EAE K2 FA| Al 2 2puy 5|o1 M A F2 HelAot BREUD, 0l oY X3
QYL 7| 93t M4 WO| K7 TEOZ O|OIHCE EZHQ! B4 HIO[ES B WA A
W3-Ta|so| A| U B Holg %%OPE ZHRO 5712 AT

e s, o : (22 7]
E N UNISWAT | & e _\ E ELLIPTIC FTX H;O xl_:l_ k"El‘
E Sy : B rensrigge —L->| @ c,,;w,,),'l_._ S E 7°4§

TJ'O - EX: Elliptic

chain ua, Mixer

©

@G 06
e |
‘ | Laundering the $477 million
— | in crypto stolen from FTX
c}D""“"t.‘huih“"\b:gb i

12 Nov 2022 20 Nov 2022 30 Sep 2023

HIOJH|E: #A|Zt F=X1} 3| 2

20254 28, 53t HEEZ M| ER|0|{ER[0|E{(TraderTraitor) Z2|0] MA| =2 IBE
7{2li2 HEO[H|E (Bybit)Ol| A 2F 159 H2] pEo| sHZS ALt T At 7|& Ao Ao &2
RULCt siHS2 HIO|H|EZL H2lf MEO| AL 2| F NS AT EY|0E AT 24 KHfA

& E(JavaScript)E &5t, H2iA H0| el Heljo| MHESH= AXMT oA THEHA
°F 401,000 ETHE EHFULCt S=z0|M SHEC = X222 0|SAI7|= E7 I H&E2 8L H
rloz Hefd LRl YaHel 2F AT WHOHA IFEUCE =it XIF2 0|= CHsot
S0 X[Z2 2] HERISE HKXIH 2AE|RUCEH §FHS2 ETHE BTCSf DAl(OPQIPM S
S E Ut AH|O|EZQ) SOZ wetst BHE A%t 724 (DEX), I2ARN|QI E8IX], KYCTL 8ls
ZA| A2HSWAP)22) MHIAE HZOL AFESH= WACE X Z o|F A RHEULCL EF| YF XAt
2 AL 2 AVIE TS H7|7t /5 MEIZ X Z[AUCH L AlZHO] X|LE HEo| 3| MEl =
A El= St 671 252 SZAQl M2 2| RUCt

Elliptic, "The $477 Million FTX Hack: A New Blockchain Trail," Elliptic Blog, November 20, 2022, ®£: 2026
42 17, https://www.elliptic.co/blog/the-477-million-ftx-hack-following-the-blockchain-trail

AZ(SWAP) MH|A: SYetEl H2HAE HKIX| 910 ADIE ZHEMHEES Sl M2 CHE SRS EUEES FUXOZ weklF
= AMH[20|Ct.

Chainalysis, "Bybit Hack: Leveraging Transparency for Collaboration in the Wake of Record-Breaking Theft,"
Chainalysis Blog, February 26, 2025, E&Y: 2026'3 4& 169, https://www.chainalysis.com/blog/bybit-
exchange-hack-february-2025-crypto-security-dprk
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I2IA JE(Prince Group) &|& MX(Chen Zhi) Al2l:
Ixelat 2H|ele] Zet
2 2IXHEA, FTX, HIOHIE Al 25 EEX2! 24 7|=0] 24[Ql H|0|HE FHst=
.I

C
AR HZE EARUCE 2Lt M= All= o 7HX| 225
A o

| | M T—
ST Arhol XS OIS S AAIZI0l F12 EAfSHD F2xel 52 TXIE 3

=M 24 7|ste2E AFEX| g= £V 0] Arzie] B UL

20254 10Y, 0|2 HEEo} OFACS ZELC|o0f| EAIE & Z2IA OZ(Prince Group) /& A
Z(Chen Zhi)Z MAIALZ|- X2 MEH 8ol 2 J|AstT, 19 HZEI HIETQI 12727171 L4
Ct O|= HRE AR T AR J|E 20 29| I8 E Rl Z2A 52 22 /S
H-SE-AEHEQAHE 7|HO = TR, M= ZEC|0tet SEOMAOF HTHof| A 21-LIoHDY-
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24) Chainalysis, "Five Key Takeaways from MSMT's Report on North Korean Cyber Operations," Chainalysis Blog,
October 27,2025, M&: 2026'A 53 17, https://www.chainalysis.com/blog/msmt-report-north-korea-dprk-
cyber-threats

25) FinCEN, "FinCEN Issues Final Rule Severing Huione Group from the U.S. Financial System," News Releases,
October 15, 2025, &: 2026\ 4& 16%, https://www.fincen.gov/news/news-releases/fincen-issues-final-
rule-severing-huione-group-us-financial-system
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26) U.S. Department of Justice, "Chairman of Prince Group Indicted for Operating Cambodian Forced Labor Scam
Compounds Engaged in Cryptocurrency Fraud Schemes," Office of Public Affairs, October 15, 2025, &
20264 48 17¢, https://www.justice.gov/opa/pr/chairman-prince-group-indicted-operating-cambodian-

forced-labor-scam-compounds-engaged

27) East Asia Forum, "Unravelling Prince Group's Criminal Networks," November 29, 2025, 1&2: 2026\ 4& 17,

https://eastasiaforum.org/2025/11/29/unravelling-prince-groups-criminal-networks-2

28) TRM Labs, "Operation Prince: Inside the Global Effort That Led to the Largest Forfeiture in US History," TRM
Labs Blog, October 20, 2025, H£: 2026 4& 17¢, https://www.trmlabs.com/resources/blog/operation-

prince-inside-the-global-effort-that-led-to-the-largest-forfeiture-in-us-history

29) U.S. Department of the Treasury, "U.S. and U.K. Take Largest Action Ever Targeting Cybercriminal Networks in
Southeast Asia," Press Release, October 15, 2025, F£Y: 2026'4 4& 17¢, https://home.treasury.gov/news/

press-releases/sb0278

30) FeE, "HECOF AHE| M Z2ADE MX ME £ S5 S8 20264 18 8¢, F&Y: 20263 4E 172,

https://www.khan.co.kr/article/202601080645001
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EHI2| X2 FE I2AMQ HE|MHX]: ¥ k= FEo| He

Mo[EE|AAZF SEAQ 24 AS| At BEECR Xi2| &I UK 2, AREID TRMEA F
Al SXEQl UM 20| A= dE EF1 QUCE Of & 7|™e| A= %EHI&' =40] EF
7|Yel SHA HFO| OtL|2} UA| T Mot 0 Ql= 2N SEUS EHELL

TRMZA = 2024 88 EE(TRON) £ZKH|21at BT (Tether)2t €74 T3 Financial Crime
Unitg 750 28 Ata SZ200 27 7HSH7| AIRRUCE T3= & = Tt 474 ghof 19 =y
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TRMEAE B X5 FHOAME FE2T GatE 2R 2024H 1t 20251 Q1=H|A|OFf| A
SHZE HIH Xz =5 ARAS0IAM TRMEA| 2H2l Z40] Hy SHZ MHEHE|ACE QLA

31) Chainalysis, The 2025 Crypto Crime Report (Chainalysis, 2025), H&Y: 2026'A 42 16¥, https://

32)
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go.chainalysis.com/2025-Crypto-Crime-Report.html

TRM Labs, "T3 Financial Crime Unit Marks Enforcement Victory: $100 Million in Criminal Assets Frozen Across
Five Continents," TRM Labs Blog, September 10, 2024, M&Y: 2026'A 4& 17¢, https://www.trmlabs.com/
resources/blog/t3-financial-crime-unit-marks-enforcement-victory-100-million-in-criminal-assets-frozen-

across-five-continents
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33) TRM Labs, "How Indonesian Law Enforcement Used On-chain Intelligence to Secure Convictions for Terrorism
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34) Elliptic, The State of Cross-Chain Crime 2025 (Elliptic Resources, January 2025), &
https://www.elliptic.co/resources/the-state-of-cross-chain-crime-2025

2l: 2026 49 17,

35) Elliptic, "Crypto Compliance," Elliptic Solutions, &2: 2026'3 4& 17, https://www.elliptic.co/solutions/

crypto-compliance
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36) M2l Z(Kathryn Haun)2 HZXQIOZ A9 24| 0|Z0j| M= Kathryn HaunQZ H7|E|Lt, A &= 2t 0|C|o{of| M= #H|0]
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37) Quartz, "The Woman Who Led Crypto Policing in the US Guesses What's Next for Regulation," March 24, 2018,
H&Y: 2026'E 42 17Y, https://qz.com/1236501/the-woman-who-once-policed-the-crypto-world-for-the-
us-government-says-a-crackdown-is-coming

38) U.S. Department of Justice, "Former Silk Road Task Force Agent Pleads Guilty to Extortion, Money Laundering
and Obstruction," Office of Public Affairs, July 1, 2015, E£: 2026'H 4& 17¢, https://www.justice.gov/
archives/opa/pr/former-silk-road-task-force-agent-pleads-guilty-extortion-money-laundering-and-
obstruction

39) Brian Armstrong, quoted in "Brian Armstrong on the Crypto Economy," Conversations with Tyler, February 10,
2021, F&: 2026 58 12€, https://conversationswithtyler.com/episodes/brian-armstrong
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40) Haun Ventures, "Team — Katie Haun," Haun Ventures Official Website, ©&: 2026'F 42 17, https://
www.haun.co/team/katie-haun

41) FATF, "Virtual Assets," Financial Action Task Force (FATF) Official Website, E&%: 2026'H 42 17¥, https://
www.fatf-gafi.org/en/topics/virtual-assets.html

42) KYT(Know Your Transaction): {2 T MRS =Qlsh= KYC(D AT (M)t HEl, JHE 7H2He Xig SES dAle
2 2Mot0] XS ME-HA 2t S ofd HEiE BRISHE AIA”o|CH

43) Valérie Métais et al., "MiICA & TFR: The Two New Pillars of the EU Crypto-Assets Regulatory Framework," DLA
Piper, June 2023, E’—.‘%‘ 20264 52 8¢, https://www.dlapiper.com/en-us/insights/publications/2023/06/
mica-tfr-the-two-new-pillars-of-the-eu-cryptoassets-regulatory-framework
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44) Brian Monroe, "EU Passes Landmark Crypto Regulation, MiCA, in Lock Step after Cementing Decried, Dreaded
Virtual Value AML 'Travel Rule'" ACFCS, April 20, 2023, &&9: 2026'3 58 8%, https://www.acfcs.org/eu-
passes-landmark-crypto-regulation

45) U.S. Securities and Exchange Commission, "Statement on the Approval of Spot Bitcoin Exchange-Traded
Products," SEC Official Website, January 10, 2024, H£2: 2026 42 17¢, https://www.sec.gov/newsroom/
speeches-statements/gensler-statement-spot-bitcoin-011023

46) The White House, "Fact Sheet: President Donald J. Trump Signs GENIUS Act into Law," July 15, 2025, E&¢:
20264 42 17¢, https://www.whitehouse.gov/fact-sheets/2025/07/fact-sheet-president-donald-j-trump-
signs-genius-act-into-law
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57) FinCEN, "What We Do," FInCEN Official Website, ®&Y: 2026'F3 53 12, https://www.fincen.gov/about-fincen/
what-we-do

58) AUSTRAC, "Fintel Alliance," AUSTRAC Official Website, H&2: 2026'A 52 129, https://www.austrac.gov.au/
partners/fintel-alliance

Metanomia JUNE 2026 27


https://v.daum.net/v/20251208002400226
https://www.newsis.com/view/NISX20260312_0003545463
https://www.newsis.com/view/NISX20260312_0003545463
https://www.fincen.gov/about-fincen/what-we-do
https://www.fincen.gov/about-fincen/what-we-do
https://www.austrac.gov.au/partners/fintel-alliance
https://www.austrac.gov.au/partners/fintel-alliance

SE O, AIZMEMX| A #=2 2RZ0|CL J2iLt O 2= BESiL, 0|=0] X|L|0f
AHOR H| AH|O|S Q! HEHAIE EA5tL, FHIOIZF Al =t Al HEE 2712 =2
H7|Y€E RS AME, o=k IEE MYUS SY5k= ol A x| A7t EQ5I.
A = ETF 28, THAEEE | 2t A B=tetfE AES ARE 27t 0t di=
ETF StLtZH 22T, 0j=2 2024'H 12 52 0|2 S ES HIXet 7|2 AH= 1002 BTC 0|
O] Xi=2| #HlEl 28 Uuet o= RYULE|ACE.5) Ol AHLH2E 4=2lat It 7|Hhe| ZiTH2 O
HE = A= P2 7S US0H HO[Ch Y7t E=E= 2023 AH|0|S22 Q! LA CHeE
2 2fo| A MAIE ofEsta 2025 0| TH Al>o| FRLt.c0) Ol= FXA E2Et= Lo{H
SHE 90|, =22 IEE 7| XAES |AISH| ?leh W2 X A= FotEIL. ot FAt
XS0| ol Hel A2 AEE F7|= a2 ol2{e M=d SHo| =& Zat2 = 4= UCh

FII'

A, EEXQ 24 7|s 2ofe| TE el=Es gt &2

, 23 7| HEHAIS =LHOIA S -8HoF o
Ct Mo[E2AlAE= 2014 28 27| L3 £AE XoHH W n4S &2W0 8 72
OFRESRA i 7RIS AlEE = ASS Ol= B 7|2 21Y LSsHHM 24EHe2 d
H3UChen TRMEAE T X7|2E A YR SARRISS S QIHo2 s LA
B T2 AZ0M WEA M2|E SHYUChe) F 7Y 25 SAP[Re| 0| g7l dHy
SHOIACH= HolIM, O] == S=0IME M 7tstt ZHO|CE o=k ZEH- A4 58T =0
S5AQl 2 2ofe| YYUS M= Kok, X7| AREYS S +AL ZZHES E = HO
Al 3 Z22t=0| 2tEE Hlo[EH[0| AR RHE|= MEe RS X2 dAg 2RIt AT
A7 |20 £7| IMO|A} HHAIZ 7|sT o, 2zt 24 JF2 S5 M=o HO|HE HiEe=

Of M| 7KK Brer2 Ael| SIelAls BRI TR0| BRelt tylHozE wAY JlpER B

29l HlOJE{S S8ret7| SoH FIU-ZAE ZAH 50 HajA7t Hofots BF 2121 24 &

IWAS HEID, JIARIA SB ETF S TRYAE 21| 2teh M| B2tet S Fekx A @
A

CBI|INMORE AlY A
W HAE ZE o= 24 24 Clo|EfH|o
FAPZ |2 S8Y=0| =4 S5H2 24 AEE =
1, AZ20|AA AIFOl|IN M = o *'QE 017k 2 *”EH74|°I Y Moz 4

o ocoo= -
5f{of BtCt.

S E8j| =X &l O|0|E{2 HIEtOZ 27
AE HAlolmal2 A% 6Holti L &718e
2t

ﬂJ|ﬂJ 0

u

o
ol
ot
i

59) The Armchair Trader, "BlackRock Dominates Bitcoin ETFs as Total Holdings Surge," The Armchair Trader,
2024, ™&Y: 2026'A 48 17¢, https://www.thearmchairtrader.com/exchange-traded-funds/blackrock-
dominates-bitcoin-etfs

60) Monetary Authority of Singapore, "MAS Finalises Stablecoin Regulatory Framework," August 15, 2023, &
2026'A 53 12¢ https://www.mas.gov.sg/news/media-releases/2023/mas-finalises-stablecoin-regulatory-
framework

61) Jonathan Levin, quoted in "How Chainalysis Turned Tracking Crypto Criminals into Big Business," Fortune, July
31, 2025, & 2026'A 58 12, https://fortune.com/crypto/2025/07/31/chainalysis-cryptocurrency-crime-
government

62) "Crypto Crime-Fighting Startup TRM Labs Notches $1 Billion Valuation with New $70 Million Funding Round,"
Yahoo Finance, February 4, 2026, H£¢: 2026 58 12¢, https://finance.yahoo.com/news/crypto-crime-
fighting-startup-trm-100000946.html|
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