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We have summarized 35 comment letters submitted in response to New York’s “BitLicense” proposal that have been
made public by their authors. We have aggregated these letters, for which the submission deadline was October 21,
2014, at bitcoin-reg.com. The New York Department of Financial Services (NYDFS) proposed the BitLicense regime in
July 2014 to comprehensively regulate certain Bitcoin and other virtual currency business activities in response to the use
of virtual currencies for money laundering or other illicit activities (e.g., Liberty Reserve and Silk Road) and harm to
consumers (e.g., Mt. Gox’s failure and loss of hundreds of millions of dollars’ worth of customer Bitcoins), as we
summarized in our visual memo on the proposal . This document also summarizes recent speeches by NYDFS
Superintendent Benjamin Lawsky that outline expected changes to the proposal (e.g., clarifications that mere software
developers will not be covered) and timing (reproposal expected early December, final rules expected early 2015 with an
effective date shortly thereafter).
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https://www.davispolk.com/sites/default/files/11.10.14.New_.Yorks_.Proposed.BitLicense.Regime.Summary.of_.Published.Comments.and_.Expected.Changes.pdf
https://www.davispolk.com/financial-institutions?sub-page=insights
https://www.davispolk.com/sites/default/files/07.31.2014.New_.York_.July_.2014.BitLicense.Proposal.pdf

If you have any questions regarding the matters covered in this publication, please reach
out to any of the lawyers listed below or your usual Davis Polk contact.

Joseph A. Hall Daniel E. Newman
+1 212 450 4565 +1 212 450 4992
joseph.hall@davispolk.com daniel.newman@davispolk.com

This communication, which we believe may be of interest to our clients and friends of the firm, is for general
information only. It is not a full analysis of the matters presented and should not be relied upon as legal advice.

This may be considered attorney advertising in some jurisdictions. Please refer to the firm’s privacy notice for
further detalils.
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Read the full update
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