Holland & Knight
5% EE = R AR M S 5 B

www.hklaw.com

CHINA PRACTICE
NEWSLETTER

SEPTEMBER - OCTOBER 2022
2022 9, 10 A+

III




Holland & Knight

XEE=ERHERINESMHh

Table of Contents

CHINA PRACTICE NEWSLETTER ... ettt 3
5 KEY TAKEAWAYS FROM THE 2022 INAUGURAL CFIUS CONFERENCE .........c.cccoveivieieeeeeee 4
2022 AN E A R B B UK TR F oo 8
LET'S TALK CRYPTOCURRENCIES AND "DIGITAL ASSETS": A PRIMER FOR TRUST AND

ESTATE LAWYERS . ...ttt ettt ettt ettt e et e e ettt e e e e et e ee e e e aae e 11
ERATRRINEE B A “EF 557« AFFEAM T FRIEITATT o 15
FTC SET TO UPDATE ENDORSEMENT GUIDES ON SOCIAL MEDIA ADVERTISING...........coco....... 18
O A T v S e AW 1= 1= OO PR 24
WORKING WITH FORENSIC ACCOUNTANTS IN INTERNAL INVESTIGATIONS.......ccocoveveieeeenn. 29
e N el g R R R IR e s (=TSO 32
ABOUT THIS NEWSLETTER. ... oottt ettt e e e et e e eae e 35
Bz SRR TRRR 35
ABOUT THE AUTHORS ..ottt ettt e et e e 35
S N L OO PRPRRTRRRT 35

Copyright © 2022 Holland & Knight LLP All Rights Reserved 2



Holland & Knight

XEE=ERHERINESMHh

China Practice Newsletter

Holland & Knight is a U.S.-based global law firm committed to provide high-quality legal services to our
clients. We provide legal assistance to Chinese investors and companies doing business or making
investments in the United States and Latin America. We also advise and assist multinational corporations

and financial institutions, trade associations, private investors and other clients in their China-related activities.
With more than 1,700 professionals in 32 offices, our lawyers and professionals are experienced in all of

the interdisciplinary areas necessary to guide clients through the opportunities and challenges that arise
throughout the business or investment life cycles.

We assist Chinese clients and multinational clients in their China-related activities in areas such as
international business, mergers and acquisitions, technology, oil and energy, healthcare, real estate,
environmental law, private equity, venture capital, financial services, taxation, intellectual property, private
wealth services, data privacy and cybersecurity, labor and employment, ESOPs, regulatory and government
affairs, and dispute resolutions.

We invite you to read our China Practice Newsletter, in which our authors discuss pertinent Sino-American
topics. We also welcome you to discuss your thoughts on this issue with our authors listed within the
document.
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5 Key Takeaways from the 2022 Inaugural CFIUS Conference

By Antonia I. Tzinova, Robert A. Friedman, Ronald A. Oleynik, Andrew K. McAllister,
Mackenzie A. Zales, Devin M. Sullivan and Sarah K. Hubner

HIGHLIGHTS

e The Committee on Foreign Investment in the United States (CFIUS) hosted its Inaugural Conference
on June 16, 2022. The event was a first of its kind and offered a rare glimpse inside the Committee's
investment review process and key areas of current national security concerns, as well as a preview
of CFIUS enforcement priorities.

e The conference featured speakers — both lawyers and policymakers — from a variety of CFIUS member
agencies who provided remarks on key issues that CFIUS is facing, strategies for parties involved in
the CFIUS process and best practices for engaging the Committee.

e Holland & Knight has identified five key takeaways from the conference for dealmakers to consider
in cross-border transactions that entail foreign investment in, or the acquisition of, U.S. businesses.

The interagency Committee on Foreign Investment in the United States (CFIUS or the Committee) hosted its
2022 Inaugural Conference on June 16, 2022. In its capacity as chair of CFIUS, the U.S. Department of the
Treasury spearheaded the conference, with speakers from several CFIUS member agencies’, including the
U.S. Departments of Commerce, Justice, Defense, Homeland Security, State and the Office of the Director
of National Intelligence. The conference provided a rare glimpse into key areas of concern in the recent work
of the Committee. It also served as a platform to express the U.S. government's commitment to an open and
strong investment environment welcoming to foreign investors.

Commentary focused on a variety of topics pertaining to the Committee's review processes, CFIUS monitoring
and enforcement, and the emerging national security risk landscape. Additionally, speakers offered advice
and recommendations to attendees on best practices for cooperating with CFIUS to achieve mutually desired
outcomes.

Holland & Knight has identified five key takeaways from the CFIUS Conference, discussed in detail below.
Decision-makers should consider these takeaways when pursuing transactions involving foreign investment
in the U.S.

1. NATIONAL SECURITY IS A SHARED RESPONSIBILITY

The conference reaffirmed the role of CFIUS in the U.S. national security landscape: CFIUS aims to strengthen
the U.S. market and make it attractive for foreign investment. Thus, protecting U.S. national security, and by
extension the operations of CFIUS, is meant to be a shared responsibility between the U.S. government and
the private sector. The cooperative nature of the Committee was likewise highlighted by speakers across
various other panels.

Consistent with a shared responsibility to protect national security, several speakers emphasized that the

CFIUS review process is not meant to be adversarial. Instead, they recommend that parties engage with
CFIUS early and actively. This includes communicating with relevant agencies at the onset of a transaction
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to determine whether CFIUS has jurisdiction and to outline what potential national security risks may exist.
By operating as active participants and providing the Committee with comprehensive and timely responses
to inquiries, businesses and the CFIUS bar can avoid unnecessary complications in the review process.

2.BIG DATA IS A CRITICAL ELEMENT OF THE EVOLVING RISK LANDSCAPE

With the enactment of the Foreign Investment Risk Review Modernization Act of 2018 (FIRRMA),> CFIUS
jurisdiction was expanded to review certain non-controlling foreign investments in U.S. businesses involved
in critical technologies, critical infrastructure or sensitive personal data (TID U.S. businesses). This codified a
developing concern that CFIUS has had in recent years with respect to sensitive personal data as an area of
heightened national security risk, particularly in transactions that involve historically "high-risk" countries such
as China. Though the CFIUS regulations contain a defined list of "sensitive personal data" categories subject
to non-controlling investment review, speakers at the conference also focused more broadly on controlling
investments in companies that collect other types of personal data, such as e-commerce spending habits.

Speakers remarked that big data is becoming a major driver of the global economy and international security,
and is, thus, of growing concern to CFIUS. Notably, CFIUS officials shared that more types of data are now
considered high-risk. In particular, there is an increased focus on genetic and medical data that both are and
are not protected under the Health Insurance Portability and Accountability Act (HIPAA). New research was
cited suggesting that de-identified or anonymized data may no longer be viewed as a sufficient data security
measure, especially as anonymized data becomes less and less secure. It seems likely that "sensitive
personal data" categories will serve as a floor and not a ceiling when it comes to areas of regulatory scrutiny,
and that any U.S. business that collects or stores personal data of U.S. nationals — including software and
software as a service (SaaS) companies, media and digital advertising companies, fintech, health and biotech
companies, and a diverse variety of other technology companies — will need to closely review the nature and
scope of data practices when considering foreign investors or foreign acquirers.

3. CFIUS CONTINUES TO EXPAND REVIEW OF NON-NOTIFIED TRANSACTIONS

The conference also focused on the exponential increase in the resources dedicated to the identification of
non-notified transactions. Speakers emphasized that, since the enactment of FIRRMA, the Committee has
continued to expand resources to identify and review non-notified transactions. At the same time, CFIUS
officials did note that typically non-notified transactions are referred to CFIUS by other agencies. CFIUS also
learns of transactions through the media, SEC filings and tips from the public. Requests for information from
CFIUS regarding non-notified transactions are not meant to be antagonistic, speakers said. As a first step, they
aim to confirm whether the Committee has jurisdiction. Even though not required, parties are encouraged to
provide relevant information for the CFIUS risk assessment analysis. Speakers emphasized that the majority of
non-notified inquiries do not result in a request for a formal filing and that it is key to provide CFIUS with prompt
responses for the benefit of the business and the Committee.

Parties to a foreign investment transaction should be aware of CFIUS efforts to identify non-notified
transactions. There is no statute of limitations for CFIUS jurisdiction over non-notified transactions. CFIUS
officials confirmed Holland & Knight's recommended best practice: conducting a CFIUS analysis and risk
assessment is now a de facto requirement in every foreign investment transaction.
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4. MITIGATION AND ENFORCEMENT REMAIN A HIGH PRIORITY

It was reported that approximately 10 percent of CFIUS-notified transactions result in mitigation
measures.” Importantly, the Committee made clear that declarations (the shorter form of filing) cannot be
used as a vehicle for mitigation. If the transaction is proceeding to mitigation, the parties will be required
to file a notice.

Notably, the majority of mitigation agreements are open ended in terms of timing. However, CFIUS periodically
reevaluates mitigation measures to ensure that mitigation agreements reflect the current national security risk
environment. The Committee stressed that operational personnel of the U.S. business should be involved in
the negotiation of mitigation measures to ensure that the company is able to implement and comply with the
restrictions and reporting requirements.

Speakers emphasized that, for the most part, enforcement actions are not intended to be punitive, and that any
penalties are 1) proportionate to the violation and 2) aimed at incentivizing prospective compliance — both for
the violator and for other companies subject to mitigation. When determining what penalties are appropriate for
violations, the Committee will consider several factors, including but not limited to: the timing and persistence
of the violation, the nature and intent of the misconduct, and the violator's history of compliance. (These factors
are quite similar to those used in enforcement actions with respect to U.S. export controls and sanctions laws.)
Consistent with wider messaging at the Conference, CFIUS officials highlighted the importance of open
communication with the Committee, particularly as it pertains to self-reporting any breaches to mitigation
agreements.

5. STRATEGIC FILING DECISIONS SHOULD BE MADE IN LIGHT OF TIMELINE CONSTRAINTS
IN THE DECLARATION PROCESS

Although the use of the short-form declaration process has increased (CFIUS reported that the declaration
clearance rate for 2021 was approximately 73 percent), several factors should be considered when deciding
whether to file a declaration or a traditional, full voluntary notice with CFIUS, including the complexity of the
transaction, any U.S. government contracts held by the U.S. business and prior CFIUS clearance of the foreign
acquirer/investor. Speakers cautioned against the overuse of the declaration process and recommended that
conference attendees be mindful of the strategic advantages and disadvantages of filing a declaration. Though
the declaration process offers benefits for seemingly low-risk transactions (e.g., speed, cost), it can often be
difficult to successfully address national security concerns within the 30-day review timeline for declarations,
and the transaction could end up with a full notice, eliminating many of the perceived benefits of pursuing a
declaration. In light of these constraints, conference speakers advised parties to consider potential risks posed
by the transaction — namely the home country of the investor, the sector and operations of the U.S. target
business, and the complexity of the transaction.

CONCLUSION

The Inaugural CFIUS Conference reaffirmed the evolving nature of national security concerns in foreign
investment transactions but also the U.S. commitment to an open investment environment. FIRRMA has
brought CFIUS to the forefront of any cross-border transaction and is now a de facto requirement in the due
diligence process. Determining CFIUS jurisdiction and risk factors and engaging the Committee early on are
best practices for protecting the investment.
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The Inaugural Conference was a statement that CFIUS is open and willing to work with the parties and the
CFIUS bar on protecting U.S. national security while ensuring an open and stable investment environment.
If you have any questions about this trade alert or need assistance navigating the CFIUS process, reach out
to the authors or another member of Holland & Knight's International Trade Group.

Notes

' CFIUS includes nine active members (the U.S. Departments of the Treasury (chair), Justice, Homeland Security,
Commerce, Defense, State, Energy, Office of the U.S. Trade Representative, and Office of Science and Technology
Policy) and six observers (Office of Management and Budget, Council Economic Advisors, National Security Council,
National Economic Council and Homeland Security Council). Additionally, the Office of the Director of National
Intelligence and the U.S. Department of Labor are non-voting, ex-officio members.

% For more information on the passing and subsequent enactment of FIRRMA see previous Holland & Knight alerts:
"FIRRMA Expands CFIUS Jurisdiction in 2 Major Ways" (Aug. 16, 2018) and "New CFIUS Regulations Finally Take
Effect" (Feb. 13, 2020).

* There are currently less than 200 mitigation agreements.

Copyright © 2022 Holland & Knight LLP All Rights Reserved 7


https://www.hklaw.com/en/services/practices/international-business-and-trade/international-trade
https://www.hklaw.com/en/insights/publications/2022/07/5-key-takeaways-from-the-2022-inaugural-cfius-conference#_ednref2
https://www.hklaw.com/en/insights/publications/2018/08/firrma-expands-cfius-jurisdiction-in-2-major-ways
https://www.hklaw.com/en/insights/publications/2020/02/new-cfius-regulations-finally-take-effect
https://www.hklaw.com/en/insights/publications/2020/02/new-cfius-regulations-finally-take-effect
https://www.hklaw.com/en/insights/publications/2022/07/5-key-takeaways-from-the-2022-inaugural-cfius-conference#_ednref3

Holland & Knight

XEE=ERHERINESMHh

2022 FRESEBERRASERARSHNAKRER

JEC/E3&: Antonia l. Tzinova, Robert A. Friedman, Ronald A. Oleynik, Andrew K. McAllister,
Mackenzie A. Zales, Devin M. Sullivan f1 Sarah K. Hubner

HEWE

o RMEAMEITIZII S (CFIUS) 1202246 16 HF:7p T HEXR KRS XRHE—RILKIES), HNER
o BIBEGT AR AN 2 5K % 4 OGRS U R T AER S LS, R T CRIUS AYPRIRE 5

o ARRZWHIKE CFIUS % Si WU AT AT o S5 4Lk, AbfiTat CFIUS Mills 1okt . 25 CFIUS
TR IR T I s L e 522 B Hah M e R R 1

o Holland & Knight \& &I 1 TS KREEEE L, B3 53 05 4280 SO [ Bt s S FE i b ) 5 542 5
I&

RIS AR E B2 sy (CFIUS BiZZ&A4y) T 202248 6 H 16 HE7p 1 2022 F k4. EEWE
FBLA CFIUS LM IS &8 T4F 721 RE CFIUS Z2ANEUANIE, AR ER S, wlidkis. EHpHs. H
TReE. HERMEREBRRBKDPAZNENIANSE T2 SVOTZR R Al TR I 32U S0 S Ak
BB . BRI G, BRI T CEBUFRITBONE K 5 A R AR, WA E 5 .

WRETHEERATWH AR, KESMEBT
REVEFBGE Eo BEAN, KEEMSINEBR &R
AL

AU I TIOAL. LU P 5 22 RIS 47
R&a

PELASEILIE RIS R A R S A A S 2 E St TS

A
ES

Holland & Knight )\ CFIUS -1 AL | AN KRB fd, FRABITIR AN T o PRI 1638 EBEATI R AN E 1505 1AL
Gy 7% R IX S HL 53

1. BRZERIFRNTME

NUWEHR THOMER TR A SEREER 2 RPREN: SMESER A SN E T, A E R
HAWS 1. Bk, Ry SEEER e, SRy sbERR R G2 Melf, 2L EBUFMAE ST T3ER TUE.
HA BN RS H WFEFEE R TR A SRR

5 ORI E S g R FRSUEM 8, UK S A, SRESMNE BB i SR I AR U . AR S,
AT TS T R R AR S CRIUS $fih . IXBARAERE 5 THRIT SARSCHLIYAIE,  DLsE CFIUS &7 R E
B, FFMER W] BEAEAE AV £E I 2K 22 Rz Aol ATAL 3 CRIUS 45 R ITE A RIS 58 TR TAE, JfFrmZ&R
SARftE . KR ER R, AT DGR S AR T AL E R R DL

Copyright © 2022 Holland & Knight LLP All Rights Reserved 8


https://www.hklaw.com/en/professionals/t/tzinova-antonia-i
https://www.hklaw.com/en/professionals/f/friedman-robert-andrew
https://www.hklaw.com/en/professionals/o/oleynik-ronald-a
https://www.hklaw.com/en/professionals/m/mcallister-andrew-k
https://www.hklaw.com/en/professionals/z/zales-mackenzie

Holland & Knight

XEE=ERHERINESMHh

2. REHER AW RS R IR R R

W& (2018 4EAME T K A IRIIEZE)  (FIRRMA) [#iifi, * CFIUS [ 456 BT K EIf 2 Lo
PR BRI it BUEURA ABIR R SEE k. (TID SEE k) o B B dR i PR A E 35t . XAtk 1 3 E
A Bl $e i 2 3 A A R BRI N Bl 1 H 2 fEE PR OB AN A B 2 L o 22 e AR IR P — ATk, e
FEDS K I SE RSN “rmdBe” BRI s . RS RESNER TR (CFIUS) MHEN S T Mm%
FRIEHIVE BT S A LR BRI NBE” SR SGE R, H W B E B 2 o 1 HAR SR
RN AT RSS2 7] R HIPER B .

KEFRR, KEHE IEAE O BT AIE bR 2z 4 i) 2UKE /g, Bk, CFIUS okl eyt KHd . s
ke, RESMEBR R RE BN, BUEAT 3 2 A BRI RS o Rt , ATTBORBOCHE ({2
FEORB I VEAM SUEIR D (HIPAA) CRIPAIR CRP (s AL AN By 2. 51 AR E e R, B R0 Bl 44
Ky ol REA PN /208 IO BIOHE 22 A i, JCHGR A BE A MR A BORB AN 2 2 T DL o 30 RS o S 4
I, “HUBA ANEEE” RALT-RAE 9 IR A ERR, AR (TSR it 58 1] RS AN Budls 1) 56 [ Al —— 6
TERAFMEA RS (SaaS) Aw]. BRFE & AF . SRR, AERAAEREL AR, U &R SRR
AR ] ——AE 7 AT BB BRSO E I, 7 ST A0 e A S Pk AT

3. CFIUS 488y KA ARIBAA 5 K&

VUL e T TFRBIAR RIS 5 B BB R A . K5 H5mM, H (2018 SEAMEF 5 XU H &
BAIES)  (FIRRMA) MiATLLR, gk 8ay KBTI, DABE MH ERIERINAZ S . [, CFIUS H 5
SRRSO ARSI A S AN A4S CFIUS. CFIUS it A, SEC SUFRIA AR TR 5 1%
Olo KENUL, FRESMEHT 2 55 S ZRIBUA RARE R 5 15 BIFAERE BA . 1F5 2, Al
EEMINR AR B ERE JREBAZR, Bl 55 E AN EHR T 2 52 SR B A5 By AR
e KEFHEM, KEHRBEE S MR ENSREUERS IR, N T EbMERESMA R, 7 CFIUS
SR R P15 Rk

HMEBEBL A 5 %5 T BT fif CFIUS RIS 5 BT 155 /1. CRIUS Xt AR I NS 5 [ B AR 158 I Ao
CFIUS & A#iiLk T Holland & Knight #4715 e BW— 284 E VA8 5 #E4T CFIUS 3BTRS PRAL
b LSO —IREER

4. ZERPATURRREMEEIR

#aikid, CFIUSHBEIAL S HAH 10% 2 RINGETE. ° BEERR, ZRASUIFHRL, #ik (RRMBEER
) ABERIEE ATt . WRAS ) IEAEEATER AR, & 7 R B R IEAZIE A

FE WIEDHT VP A SR 15 it LA

EER R, KEBEMI LR R 2T, 2R, SEEAME R i e
AN 5 GRRRETE I TRA, PABRIR 2

TR DS B BT I K 2 XA . & farasif, SEEML iz E A
=] A5 St 1 ST BR AT 2K

KEFHRR, ERKEE L, $GEATsIARN TRETITER, HARMTAETT 1) SEMAT umtesl, 2) saEmAR
KGR —— TR R XIE R 2 HAL FHEE M AR . EHE LA TTIE A B, ZRAKEERINHE,
BFEAIRT . HR A I EEE . A AT N ERAE I, DLUAGEME RS . (REERER 53R EH M
B AR AR IEAT S A R FARFE AL ) 52 EETZMEE 2, SREAMNERE R R H i 1
5% R AT EENE, Rl A B HAR S T3 R G A AT T

Copyright © 2022 Holland & Knight LLP All Rights Reserved 9



Holland & Knight

XEE=ERHERINESMHh

5. NIARYE FR AR A HOR T8 BR |45 AR F R o re

SRR AT P in GRS E B R A S AR, 2021 B HIRIBRER 208 73%) , (AfEHUE 2
5 7] S [ AP 1505 22 AR A R AR AR GE 0 52 4 B RGBS, N5 R8I LN RIER, WA S I E e, REMV A
FRIAE AR5 BB & 1R LR AN ESOW N #5583 11 CRIUS S5 VFR] . Kk & WA 20 B A e e, IR il s
REER RIS A MG . BRI FA B DR A5E 5 (B . iAS) $efit 7hrak, (HIEHIR
HELE 30 KA HAAT B A () PN DR o Bl X 2 TRl R, A2 o B & PT RE A s BEIB RN, TR BR 1 VR 22 SR kAT
HR TN Ab . S IXEEIREI, S UUR S N T B 5 iR VA AR, BRI BT O REEL SCE H AR
Mk 35 R T IAEE BLR A S K R

50

SR ESME BB R R BIR WA T AMNE B A8 5 Hh B 5 A ) il (R A VE o, RN B H ) SR R RS 5t 24
Bift i . FIRRMA K CFIUS #f 21 7S 542 5 BT, DUE SOy RPUH B FE P 3 SL 20K . e 5
HNEIR 2 R 2V E RPN R, PRS2 i, ORISR I ik .

BHIRRE KRR, KEINER R NSRRGSR, BES & MEEINERER A&, R EEE
K ar, RN B RT R E R AT . A RGNS A 5 B 3R R A AR 58 7 B 5 ZE4E CFIUS ke 3RS HE b
» THERAR I Holland & Knight (14 ][5 57 28 A0 55 TBA ) LAl D1

! CFIUS if [LATGIRR 1 CEE B (/) « RIVAR. Efeaim. mlis. Epss. E5b. feli. LEE SR
RIPABMBLBARBERIP A ED MONEIE R CEBEMPE AR RASAHFIR .. BX2eZ R BERAEFER
SHEEZERNR) o W, EFERRK IR A MR 57 TH R TSR IR 5

? 47 % FIRRMA {1538 o FIBE 5 A0UA 13 2245 2, 72 D2 AT Holland & Knight #2308 “FIRRMA 769/ 1 207 (14 1
I CFIUS AR (2018 4R 8 3 16 HD A1 “ i) CFIUS 26l i 24/ Eat” (2020 4 2 13 HD

S HA REAT] 200 0 E AR P

Copyright © 2022 Holland & Knight LLP All Rights Reserved 10


https://www.hklaw.com/en/services/practices/international-business-and-trade/international-trade
https://www.hklaw.com/en/insights/publications/2018/08/firrma-expands-cfius-jurisdiction-in-2-major-ways
https://www.hklaw.com/en/insights/publications/2018/08/firrma-expands-cfius-jurisdiction-in-2-major-ways
https://www.hklaw.com/en/insights/publications/2020/02/new-cfius-regulations-finally-take-effect

Holland & Knight

XEE=ERHERINESMHh

Let's Talk Cryptocurrencies and "Digital Assets": A Primer
for Trust and Estate Lawyers

By Jaime B. Herren and Robert Barton

HIGHLIGHTS

o By now, nearly everyone knows that cryptocurrency is digital money and cryptocurrency transactions
are recorded in secure digital ledgers known as blockchains. But that doesn't even scratch the surface
of this robust technology.

e Most cryptocurrencies have their own whitepapers, stories and lingo. That means, on top of being
a disruptive technology, the crypto ecosystem presents a learning curve to even the most willing and
engaged investors.

o Digital assets will soon become a common part of the client's portfolio. As a result, trust and estate
lawyers must become at least generally familiar with the various types of digital assets in order to
competently advise their clients.

By now, nearly everyone knows that cryptocurrency is digital money and cryptocurrency transactions are
recorded in secure digital ledgers known as blockchains. But that doesn't even scratch the surface of this
robust technology.

Since the bitcoin network came into existence in 2008, thousands of new digital assets have emerged. These
include coins, tokens, tethered currency, non-fungible tokens (NFTs), as well as other cryptography-based
mediums of currency. Most cryptocurrencies have their own whitepapers, stories and lingo. That means, on top
of being a disruptive technology, the crypto ecosystem presents a learning curve to even the most willing and
engaged investors. Typically, at an initial coin offering (ICO), the whitepaper is released by the developer for
the purpose of providing technical information on the technology, purpose and marketplace considerations.
The whitepapers contain the details that distinguish one crypto-project from another and define how each

new digital asset is designed to solve a problem and/or fit into the marketplace.

Of course, just as you don't need a degree in finance to bank, you don't need to read the whitepapers to invest
in digital assets. Digital asset owners range from tech-savvy miners to everyday investor.

DEFINING "DIGITAL ASSETS": EXECUTIVE ORDER ON ENSURING RESPONSIBLE DEVELOPMENT
OF DIGITAL ASSETS

On March 9, 2022, President Joe Biden issued his Executive Order on Ensuring Responsible Development
of Digital Assets (the Order). It sets policy for advancing digital blockchain technology for financial services.
The Order states: "The United States has an interest in responsible financial innovation, expanding access to
safe and affordable financial service and reducing the cost of domestic and cross-border funds transfers and
payments, including through the continued modernization of public payment systems." The Order includes
useful definitions that will be applicable to trust and estate practitioners.
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As set forth in the Order, the term "digital assets" is the umbrella term that refers to all cryptography-based
assets — regardless of the technology used — that are issued in digital form through the use of blockchain
technology.’ For example, digital assets include cryptocurrencies, stablecoins and CBDCs. What are those?
The Order defines each of them.

e The term "cryptocurrencies" refers to a type of digital asset, which may be a medium of exchange,
for which ownership is recorded with a blockchain or similar distributed ledger technology that relies
on cryptography.”

o The term "stablecoins" refers to a category of cryptocurrencies with mechanisms aimed at maintaining
a stable value.® Stabilized value is accomplished, for example, by pegging the value of a coin to a
specific currency/asset or by algorithmically controlling supply in response to changes in demand.
Stablecoins are sometimes referred to as being tethered to a conventional fiat currency (i.e., the U.S.
dollar) or other stablizing asset.

e The term "central bank digital currency" (CBDC) refers to the official digital money of a nation that is
a direct liability of that nation's central bank.”

The Order directs multiple U.S. departments and agencies to act with the "highest urgency" to collaboratively
conduct research and development on design and deployment options for a United States CBDC.’ The first
round of reports are due to President Biden on Sept. 5, 2022, with further research and development efforts
continuing for many months thereafter.® By all accounts, the Order is a bold indication that the U.S. recognizes
that blockchain technology, cryptocurrency and all digital assets are here to stay in both domestic and global
financial systems.

UNDERSTANDING OWNERSHIP OF DIGITAL ASSETS

At the inception of cryptocurrency, direct token ownership (i.e., via private key) and mining (i.e., participating in
peer-to-peer validation of blockchain transactions in exchange for tokens) were the most common ways to own
digital assets. However, these are no longer the primary means of acquiring digital assets. Now, anyone with
access to a computer or smartphone can download a wallet and invest in digital assets. That means that trust
and estate lawyers need to take conscious steps to confirm whether an individual owns any digital assets and
to plan accordingly.

Traditional means of investing are also available for cryptocurrencies and becoming more widely available,
including for retirement plans. All varieties of coins, tokens, tethered currency, NFTs and other digital assets
are becoming more well-known, backed and regulated. While some are still highly volatile and represent

a risky investment, others are almost colloquial and an accepted assets class among investors.

For these reasons, digital assets will soon become a common part of the client's portfolio. As a result, trust and
estate lawyers must become at least generally familiar with these types of digital assets in order to competently
advise their clients.

UNDERSTANDING THE TRANSFER OF DIGITAL ASSETS

The primary function of cryptography is security and is the backbone of blockchain. Transfer of encrypted
assets, such as cryptocurrencies, without the owner's consent, is well obstructed. The robustness of
blockchain security is memorialized in the phase "Not your keys, not your coins.” In fact, blockchain is
considered such a robust security technology that it is beginning to be utilized in many industries outside
of finance.
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Because of its highly secure nature, transfer of digital assets to heirs after the owner's death can be extremely
complicated, if not well-planned for in advance. For example, identifying digital assets on an assets schedule
attached to an estate plan can be insufficient, without more. While identification is a start, actual transfer of
digital assets at death requires logistical considerations of cryptography and the owner's particular holding
solution.

Different digital assets have different wallet solutions. If you hold digital assets and your estate planner

does not know the difference between cold, warm and hot wallets, the likelihood of a successful transfer of
these types of assets to your heirs is not very good. Stories about millions of dollars in lost or inaccessible
cryptocurrency are now commonplace, often involving private keys held in cold wallets, without a backup plan
or transfer of knowledge at the owner's death. While cold wallets represent excellent security during life, they
also represent difficulty at death and require particularized planning.

ESTATE PLANNING FOR DIGITAL ASSETS

Creative transfer solutions exist and may, in some cases, be required. Digital assets can be administered
through a trust or estate if it is done in a manner that ensures that the private keys can be securely accessed
at the right time by the right person. Unlike transfers from traditional bank accounts, where financial institutions
are insured and provide additional oversight, a mistaken or unauthorized transfer of digital assets is nearly
impossible to recover.

A sophisticated estate planner can ensure that a trust expressly empowers your trustee to access, retain and
manage digital assets however they are held. Each is a separate power that needs to be expressly given to
the trustee and some jurisdictions are more crypto-friendly than others. A savvy estate planner can advise on
options such as cold storage, key custodians, special trustees and appropriate situs.

In addition, it is worth considering that not all "traditional" trustees, such as trust companies and private
professional fiduciaries, will be willing to serve as trustee for digital assets, whether it be because of an
unfamiliarity with the technology, or because of the volatility of the asset class. As such, special consideration
needs to be paid to trustee selection, including confirming that the selected institution has the expertise and
willingness to administer digital assets.

Hot wallets (also known as crypto exchanges) have different rules and regulations are in the infancy stages.
Some exchanges allow trusts to own assets and some do not. Depending on the particular digital asset at
issue, the owner may not be able to fund it into a trust by traditional means. In addition, for some of these
digital assets, the asset class is so new that no consideration has been given to post-death transfer. As a
result, determining the particular asset transfer process can be cumbersome. But, failing to plan for transfer
to heirs can easily result in loss of wealth that would have otherwise passed on to beneficiaries.

While crypto communities bring some flair to finance, the endeavor is to build real, solid and secure financial
tools. Ownership of complex assets calls for sophisticated and knowledgeable planning.

For more information on handling digital assists within your trusts, estates and portfolio, contact the author
or another member of Holland & Knight's Private \Wealth Services Digital Assets Team.
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Notes

' Executive Order, Sec. 9 (d)

% Executive Order, Sec. 9 (c)

* Executive Order, Sec. 9 (e)

* Executive Order, Sec. 9 (b)

° Executive Order, Sec. 4 (a) (i)

® Executive Order, Sec. 4 (b) and (d), Sec. 5 (b), Sec. 6-7
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FTC Set to Update Endorsement Guides on Social Media
Advertising

A CLOSER LOOK AT THE PROPOSED CHANGES AND THEIR IMPACT ON YOUR BUSINESS

By Anthony E. DiResta, Da'Morus A. Cohen and Benjamin A. Genn

HIGHLIGHTS

¢ The Federal Trade Commission (FTC) is poised to issue updated Endorsement Guides after a
comment period on the proposed changes. The Guides still require advertisers to clearly and
conspicuously disclose material connections between a brand and its endorsers, but the updates reflect
societal and technological changes to advertising, including tightening of guidelines relating to posting
fake positive reviews or suppressing negative reviews.

e The updates reveal the FTC's deepening enforcement priority in regulating social media.
e The proposed revisions add a new section highlighting advertising directed at children and discussing

the capacity of children to differentiate advertising content, including through disclosures recognizable
and understandable to them.

The Federal Trade Commission (FTC) is poised to issue updated Guides Concerning the Use of
Endorsements and Testimonials in Advertising (the Guides) following a comment period on the proposed
changes. This Holland & Knight alert provides an overview of the FTC's proposed updates and the potential
impact on companies advertising through social media and similar channels.

INTRODUCTION: SOCIAL MEDIA ADVERTISING IS REGULATED

THROUGH THE FTC GUIDES

Through publication of the Guides, the FTC seeks to advise businesses on the proper disclosures and
methodology of endorsement and testimonial advertising, as enforced through Section 5 of the FTC Act. The
Guides are advisory only — they are guidelines — but the FTC publishes them to put those in the marketplace
on notice of what is expected to avoid an enforcement action under the FTC Act's deception sections.

Generally, the Guides define endorsements and testimonials as an advertising message that leads consumers
to believe it depicts the opinions, beliefs or experience of someone other than the advertising business. These
types of advertisements, as other advertisements, must be honest, truthful and non-misleading, and must
reflect the actual opinions or experience of the endorser. This is especially true because the advertiser must be
able to substantiate any claims of its endorsers, and endorser claims will be interpreted as representing a
typical experience that consumers can also expect to have. (If this is not the case, a brand must clearly and
conspicuously disclose what a typical experience would be.)

Moreover, the Guides require an "expert endorser" — one with the experience, training or knowledge superior
to regular consumers — to have the qualifications so represented and that would give the expert endorser
expertise in the area of endorsement.
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Importantly, the Guides require an endorser to fully disclose any material connection between themselves and
the brand, if that connection might materially affect the weight or the credibility of the endorsement. The
endorser must actually use the product when giving the endorsement (and "actual consumers" must be actual
consumers, or otherwise clearly and conspicuously disclosed as not actual consumers), and brands may be
liable for false or unsubstantiated endorser statements or for failing to disclose any material connection.
Unsurprisingly, the endorser may also be liable for statements that he or she makes.

Brands should be aware that the FTC expects its decision-making process on endorsements to be formed by
the collective judgment of the business, not by a siloed department or personnel.

THROUGH FTC ENFORCEMENT ACTIONS

The FTC has engaged in a number of enforcement actions involving social media, including a recent
settlement against Fashion Nova. There, the FTC alleged that the fashion retailer misrepresented product
reviews on its website — specifically, that the posted reviews represented the ratings of all customers who
submitted a review, when the posted reviews really only represented the portion of reviews submitted with 4
stars or higher out of 5 stars. All other reviews posted to the website were suppressed. Through the settlement,
the retailer is prohibited from suppressing customer reviews and agreed to pay the FTC $4.2 million.

Social media is also subject to review by state attorneys general through their "deception" jurisdiction.

IMPACT OF UPDATED AND REVISED GUIDES

The FTC seeks comments on the revisions to the Guides online or in paper form and will publish the
comments on Regulations.gov.

The proposed revisions to the Guides impact all businesses who engage in any form of social media
advertising. The FTC continues to catch up to technological and societal advancements, especially in the
advertising realm, and is not shy in bringing enforcement actions against bad actors in this space. In these
actions, the FTC uses the same rules and regulations it has used for decades to enforce unfair and deceptive
practices, this time expanding the scope to social media endorsers and the brands they advertise for.

As Commissioner Rebecca Kelly Slaughter stated last month, the FTC is attempting to bring more clarity,
guidance and deterrence to this space. The goal of the Guides is to provide honest businesses with clear
guardrails and not ambiguous hypotheticals.

The burden falls on all businesses to be aware of these developments and to comply with the rules and
regulations enforced by the FTC. Thus, it is critical that all companies engaging in any form of social
media advertising comply with the guardrails set forth in the Guides.

Businesses should especially be aware that:

e The proposed revisions represent the FTC's focus and interest on the deceptive practices of endorsers
and their brands.

e Targeting specific audiences, including the elderly and children, requires audience-specific disclosures.
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e Material connections must be clearly and conspicuously disclosed. Brands should determine whether
they have "material" connections, then disclose them.

¢ Online reviews must be honest, real and not gated (i.e., a brand must not suppress negative reviews).

PROPOSED REVISIONS, EXPLAINED

Among the various proposed revisions to the Guides, there are many that brands should be aware of and
comply with, as stated in the FTC's notice of proposed changes.

a. Definition of "endorsement": The proposed revisions would clarify the definition of "endorsement"
to clarify that "marketing" and "promotional" messages may be endorsements. The revised
definition would also indicate that tags in social media posts can be endorsements.

b. Fabricated endorsers: Because an endorser could be an individual, group or institution, the
revised Guides would apply to endorsements by fabricated endorsers.

c. Bots, fake accounts: It remains illegal to sell, purchase or use bots or other fake social media
accounts to market goods and services.

d. Purchasing or creating indicators: It is a deceptive practice for users of social media to purchase
or create indicators of social media influence.

e. Definition of "product": The Commission proposes modifying the definition to clarify that a
"product" includes a "brand."

f. Definition of "clear and conspicuous": The proposed revisions add a new definition of "clear and
conspicuous," meaning a disclosure that "is difficult to miss (i.e., easily noticeable) and easily
understandable by ordinary consumers." The definition:

— gives specific guidance to visual and audible disclosures

— stresses the importance of "unavoidability" when the communication involves social media or
the internet

— states that the disclosure should not be contradicted or mitigated by, or inconsistent with,
anything in the communication

Generally, the format of the disclosure should be consistent with the format of the representation
(i.e., when the triggering claim is visual, the disclosure should be at least visual).

g. Targeting of an audience: The definition of "clear and conspicuous" notes that when an
endorsement targets a specific audience, such as older adults, its effectiveness will be evaluated
from the perspective of members of that group.

—New Section 255.6: The Commission proposes adding a section stating: "Endorsements in
advertisements addressed to children may be of special concern because of the character of
the audience. Practices which would not ordinarily be questioned in advertisements addressed
to adults might be questioned in such cases."
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h. Endorser liability: Endorsers themselves may be subject to liability for their statements, including
when they make representations that they know or should know to be deceptive. The level of due
diligence required by the endorsers will depend on their level of expertise and knowledge, among
other factors.

i. Liability for intermediaries: Intermediaries, such as advertising agencies and public relations firms,
may be liable for their roles in disseminating what they knew or should have known were deceptive
endorsements. In an example from the proposed revisions, advertising agencies may be liable when
they intentionally engage in deception or that ignore obvious shortcomings of claims; they may also
be liable if they fail to disclose unexpected material connections (by disseminating advertisements
without necessary disclosures of material connection or by hiring and directing the endorsers who
fail to make necessary disclosures).

j- Images and likeness of people: The use of an endorsement with the image or likeness of a person
other than the actual endorser is deceptive if it misrepresents a material attribute of the endorser.

k. Modification of past posts: An endorser does not need to go back and modify or delete past social
media posts as long as the posts were not misleading when they were made and the dates of the
posts are clear and conspicuous to viewers. However, if the endorser or publisher reposts the post, it
would suggest to reasonable consumers that the endorser continued to hold the views expressed in
the prior post.

|. Liability for paid endorser: A paid endorser and the company paying the endorser are both
potentially liable for the endorser's social media post that fails to disclose the endorser's relationship
to the company.

m. Seller agreements to display reviews: In procuring, suppressing, boosting, organizing or editing
consumer reviews of their products, advertisers should not take actions that have the effect of
distorting or otherwise misrepresenting what consumers think of their products. This is true
regardless of whether the reviews are considered "endorsements" under the Guides.

n. When sellers are not required to display reviews: Sellers are not required to display customer
reviews that contain unlawful, harassing, abusive, obscene, vulgar or sexually explicit content, or
content that is inappropriate with respect to race, gender, sexuality or ethnicity, or reviews that the
seller reasonably believes are fake, so long as the criteria for withholding reviews are applied
uniformly to all reviews submitted. Sellers are not required to display reviews that are unrelated to
their products or services (such "services" include customer service, delivery, returns and
exchanges).

o. Paying for positive reviews: Such reviews are deceptive, regardless of any disclosure of the
payment, because the manufacturer has required that the reviews be positive.

p. Solicitation of feedback from customers: "Review gating" means practices that involve obtaining
customer feedback and then sending satisfied and dissatisfied customers down different paths in
order to encourage positive reviews and avoid negative reviews. Such disparate treatment may be
an unfair or deceptive practice if it results in the posted reviews being substantially more positive
than if the marketer had not engaged in the practice.
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g. Ranking by third-party review site and paid ranking boosts: A site that provides rankings of
various manufacturers' products and accepts payments in exchange for higher rankings is deceptive
regardless of whether the website makes an express claim of independence or objectivity. There is
also potential liability of a manufacturer that pays for a higher ranking. If a manufacturer makes
payments to the review site but not for higher rankings, there should be a clear and conspicuous
disclosure regarding the payments, with a cross-reference to an example involving payments for
affiliate links.

r. Requirement of disclosure of material connections: Advertisers must disclose connections
between themselves and their endorsers that might materially affect the weight or credibility of the
endorsement (i.e., the connection is not reasonably expected by the audience). The disclosures
must:

— Be clear and conspicuous. The proposed revisions add a definition of that phrase (as
discussed above), and delete the more ambiguous statement that such disclosures must be
"fully" disclosed.

— Disclose any "material connection." Material connections can include a business, family or
personal relationship; monetary payment; the provision of free or discounted products or
services to the endorser, including products or services unrelated to the endorsed product; early
access to a product; or the possibility of winning a prize, of being paid, or of appearing on
television or in other media promotions. A material connection can exist regardless of whether
the advertiser requires an endorsement for the payment or free or discounted products.

— Although the nature of disclosure does not require the complete details of the connection, it
must clearly communicate the nature of the connection sufficiently for consumers to evaluate its
significance.

s. Celebrity endorsement interviews and disclosures during interviews: A disclosure should be
made during a celebrity interview because a disclosure during the show's closing credits is not clear
and conspicuous. If the celebrity makes the endorsement in one of her social media posts, her
connection to the advertiser should be disclosed regardless of whether she was paid for the
particular post. Receipt of free or discounted services can constitute a material connection.

t. Reuse of a celebrity's social media post: \When reusing a celebrity's social media posts in its own
social media, an advertiser should clearly and conspicuously disclose its relationship to the celebrity
(assuming the initial post necessitated a disclosure).

u. Blogger who monetizes content: A blogger who writes independent content reviewing products
and who monetizes that content with affiliate links should clearly and conspicuously disclose the
compensation.

SOCIAL MEDIA POLICIES ARE REQUIRED, AND COMPLIANCE IS MANDATORY

The FTC has made it clear: Social media policies are a must. As the authors have found out in
defending several companies in FTC investigations, there are no exceptions for the size of the
business, the product or service being sold, or the industry. Every business that engages in social
media advertising must have a formal social media policy. Those policies should be implemented with
management oversight and must be effective. The policies should be communicated to third-party vendors as
well as employees.
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The FTC expects marketers to train employees on proper social media use. This obligation may extend
beyond employees to third-party agents depending on the underlying relationship between a third-party agent
and the marketer. Finally, some form of monitoring is expected to ensure compliance with the marketer's social
media policy and the FTC's regulations and guidance.

HOW WE CAN HELP

Holland & Knight's Consumer Protection Defense and Compliance Team includes a robust social media
practice, with experienced attorneys that are recognized thought leaders in the field. From representing dozens
of companies and individuals in federal and state investigations concerning advertising and marketing to
compliance counseling and transactional contract matters involving celebrities, the firm's practice includes
regulatory, compliance, litigation, investigation and transactional work in the social media space.

For more information or questions about the specific impact that social media advertising and marketing
regulations can have on you or your company, contact the authors.
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Working with Forensic Accountants in Internal Investigations

By Elissa McClure and Sydne Collier

This article addresses identifying the need for forensic accountants and best practices for working with them
throughout an internal investigation.

Forensic accountants are accounting specialists who analyze data to detect anomalies, questionable

activity and fraud. After retaining the accountants, you should work closely with the forensic accounting team,
including communicating frequently to effectively direct their work, meet deadlines, glean any strategy insights
and identify as early as possible any issues uncovered through the accountants' work.

Timing, expectations and overall strategy should be communicated clearly and regularly. The interview
process should have confirmed that the retained accounting firm is well-equipped from an expertise, staffing
and technology perspective to meet expected deadlines with high-quality work product, even in time-sensitive
and complex investigations.

COLLABORATE WITH AND DIRECT FORENSIC ACCOUNTANTS EFFECTIVELY

With respect to the data, you must work with the accountants to ensure that they have access to all documents
and information relevant to their analyses.

For instance, a Foreign Corrupt Practices Act investigation may involve documents relating to success fees
and third-party intermediary invoices. Access to all such documents should be provided to the accountants.

Information relevant to the accountants' analysis will often be located in enterprise resource planning, or
ERP, systems. Forensic accountants can also harmonize data outside ERP systems, such as due diligence
information, with ERP system data to create a more comprehensive overview of a situation or potential
compliance issues.

Prior to the outset of the investigation, you should ensure a comprehensive document retention program is

in place and issue appropriate hold notices. In situations where the relevant information is located in a foreign
jurisdiction, it may be appropriate for the accountants to review such data in the jurisdiction where it is located
to ensure compliance with applicable laws and potentially avoid the reach of the U.S. government's subpoena
power.

You should integrate the forensic accountants into the witness interview process where appropriate to
gain additional insight from the testimony.

For example, accountants may suggest accounting-focused questions for a chief financial officer or
other employees regarding financial occurrences or potential conflicts of interest. Thus, you should keep
accountants abreast on timing and substance concerning withesses who may have information relevant
to the accountants' analyses.

Forensic accountants should work closely with counsel throughout the investigation to sync up financial

or accounting data points with evidence by the legal team from other sources including document reviews,
email traffic and evidence gathered through interviews. Working closely with counsel will help ensure that
key facts and issues considered by the accountants can be comprehensively validated or refuted with
other contemporaneous evidence.
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At all times during the investigation, forensic accountants retained to act in an expert witness capacity
must remain independent and objective. Their work cannot and should not be influenced by the client,
counsel or other outside factors.

You should be mindful when working with the retained professionals and refrain from suggesting a certain
view of materials or otherwise influencing the forensic accountants to reach a certain conclusion.

MODIFICATIONS TO — OR EXPANSIONS OF — SCOPE

During the investigation, accountants may identify additional issues or red flags that warrant exploration;
information to obtain from the client and potentially other sources, or witnesses to consider interviewing; and
possible financial analyses and theories to incorporate into the ongoing investigation strategy, determinations
or conclusions that may warrant additional or different investigation strategy or scope.

Any one or more of these may cause you, the accountants or the client to suggest a change in the scope of the
investigation. Generally, such investigation scope changes do not affect the accountants' scope of work as set
forth in their engagement agreement.

CULMINATING THE FORENSIC ACCOUNTANTS' WORK: WORK PRODUCT,
RECOMMENDATIONS AND PRESENTATION CONSIDERATIONS

At the conclusion of the accountants' work or of the investigation, the forensic accountants will typically present
their findings to you. The findings can be presented orally or in writing — or a combination of the two — while
being mindful of attorney-client privilege and the possibility of creating discoverable materials.

When reporting their findings, forensic accountants should describe all the following: (1) the initiating event or
scope of work; (2) the process and procedures followed or undertaken; (3) the documents and data reviewed;
(4) their findings relating to any financial or accounting issues; and (5) any recommendations or next steps the
client should consider based upon their findings.

Although sophisticated forensic accountants are generally well-versed in privilege issues, counsel should
nonetheless remind them of privilege and work product protections. Forensic accountants should mark work
product as confidential and attorney-client privileged as appropriate.

With respect to accountants' recommendations, typically fraud or corruption occurs when either corporate
controls are missing or established controls are circumvented. Forensic accountants can typically make
recommendations covering a broad range of topics depending on the nature of the investigation at hand
and the fraud schemes identified.

The types of possible recommendations are too numerous to list but could include things like:

e Establishing or strengthening controls around onboarding and monitoring of third parties;

e Establishing or strengthening controls around cash disbursements including the detection of manual
payment, duplicate payments, offshore payments or round dollar payments, etc.;

e Establishing or strengthening controls around the preparation and review of manual journal entries;
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e Ensuring or strengthening adequate controls over pricing, rebates and discounts;
e Ensuring adequate segregation of duties across key functions;
e Establishing or strengthening controls and monitoring around disclosures of conflicts of interest; and

e Putting in place mechanisms to monitor corporate transactions for the identification of red flags and
suspicious transactions.

You can incorporate the accountants' findings into reports to the client and, if the investigation remains
ongoing, into the investigation inquiries. It is generally best to provide interim reports orally.

As for whether there should be a written report at the conclusion of the investigation, counsel and the client
should thoroughly assess the purpose, findings, recommendations and necessity of a written report prior to

its preparation. When preparing the final report, you should be mindful that different U.S. jurisdictions may take
a different approach to its discoverability.

If the forensic accountants conclude their work prior to the investigation's conclusion, it may be advantageous
to keep them retained for any potential new accounting issues that may arise.

After the investigation has concluded and all reports are finalized, the forensic accountants' engagement can

be terminated. Their work product created throughout the course of the investigation should be sent to counsel
to be handled with other work product in connection with the investigation.
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About This Newsletter
B R

Information contained in this newsletter is for the general education and knowledge of our readers. It is not
designed to be, and should not be used as, the sole source of information when analyzing and resolving a
legal problem. Moreover, the laws of each jurisdiction are different and are constantly changing. If you have
specific questions regarding a particular fact situation, we urge you to consult competent legal counsel. Holland
& Knight lawyers are available to make presentations on a wide variety of China-related issues.
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Robert Barton represents individuals, families, charitable institutions, corporate trustees and private
professional fiduciaries in litigation involving complex trusts and estates. He also provides guidance on trust
and estate administration, conservatorship and guardianship matters, as well as claims involving elder abuse.
He has a national practice and has been tapped to represent clients in some of the most high-profile and
complex trust and estate disputes pending in federal, state and tribal courts throughout the country.

Da'Morus A. Cohen focuses his practice on a wide array of consumer protection and compliance matters,
including governmental investigative and enforcement proceedings, regulatory compliance, and advertising
and promotional marketing compliance, including social media and digital media. He regularly provides
advertising counsel and regulatory advice to leading Fortune 500 and Fortune 100 companies in many different
product and service categories, including telecommunications, healthcare, retailing, publishing, entertainment,
social media, digital media, gaming, food and beverage, and financial services.

Anthony E. DiResta is co-chair of the firm's Consumer Protection Defense and Compliance Team. He is a
nationally recognized leader in defending governmental law enforcement investigations and litigation, who has
successfully defended companies and individuals in dozens of high-profile, "bet-the-company" investigations
by the U.S. Department of Justice (DOJ), Federal Trade Commission (FTC), Consumer Financial Protection
Bureau (CFPB), and almost all of the state attorneys general — with many of those investigations being closed.
He is a former director of the FTC's Southeast Regional office, where he supervised many of the enforcement,
investigative, litigation and outreach activities of the Competition and Consumer Protection Bureaus of the
agency.
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Robert A. Friedman helps clients address a range of complex legal, regulatory and policy issues that involve
international trade and investment, government regulation of cross-border transactions and compliance with
U.S. laws based on foreign policy and national security. He advises businesses, entrepreneurs, investors and
trade associations on matters related to economic sanctions, export controls, foreign direct investment, supply
chain security, customs laws, data privacy and cybersecurity, market access, anti-corruption and national
security regulations. He leverages his experience as a legal counselor and senior policy advisor to top
executive branch officials to deliver practical and strategic results for clients facing a range of challenges

that often entail domestic and international dimensions.

Benjamin A. Genn focuses his practice on complex commercial disputes and government investigations

in all stages of state and federal court litigation. He is well versed in handling matters for individuals,
organizations and small to large corporations regarding business litigation, class action litigation, regulatory
issues, government enforcement, internal investigations and white collar crime. He has defended multiple
clients subject to investigative and enforcement proceedings brought by the Federal Trade Commission (FTC),
Consumer Financial Protection Bureau (CFPB), state attorneys general and other consumer protection-
oriented agencies.

Jaime B. Herren is a litigator, patent attorney and experienced trial attorney whose practice focuses on
managing complex assets, technology, digital assets and intellectual property (IP) for individuals, from wealth
and tax planning to litigation and licensing. Assets can be complex for any number of reasons, and she assists
clients in maximizing asset value for themselves and their next generation or charities of their choosing. Her
experience includes high-value trust litigation and IP litigation in state and federal courts. Having served as
in-house counsel, she values business ideals and advocates for early implementation of dispute avoidance
and resolution strategies.

Andrew K. McAllister focuses on export controls, sanctions, customs, antidumping (AD) and countervailing
duties (CVD), anti-corruption and industrial security. He advises clients on U.S. export controls laws, such
as the International Traffic in Arms Regulations (ITAR) and the Export Administration Regulations (EAR).
He has extensive experience with U.S. trade embargoes and economic sanctions administered by the U.S.
Department of the Treasury's Office of Foreign Assets Control (OFAC) and the U.S. Department of State,
particularly with respect to Cuba, Iran, Russia, Ukraine and Syria.

Elissa McClure focuses her practice on complex commercial litigation and corporate investigations. She
advises clients, including Fortune 500 companies and individual executives, in all stages of disputes, from
pre-litigation strategy through trial and appeal. She has extensive experience advising clients in connection
with the False Claims Act (FCA) and the Anti-Kickback Statute, as well as government and corporate
investigations involving the Foreign Corrupt Practices Act (FCPA), consumer protection, healthcare
enforcement, trade secret misappropriation, discrimination, whistleblower, regulatory, accounting and
securities fraud matters.

Ronald A. Oleynik is co-head of the firm's International Trade Practice and focuses his practice in the area

of international trade regulation. His experience includes a broad range of industrial security, customs, export
control, trade policy, and public and private and international trade matters. He has substantial experience in
assisting clients in complying with U.S. trade embargoes and economic sanctions programs involving countries
such as Cuba, Iran, North Korea, Russia, and Syria. He works frequently with the U.S. Department of the
Treasury's Office of Foreign Assets Control, which is responsible for implementing, administering and
enforcing sanctions regulations that restrict business transactions involving designated countries and their
nationals.
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	到現在，几乎所有人都知道加密货币是数字货币，且加密货币交易记录在称为区块链的安全数字账本中了。但这甚至没有触及这项强大技术的表层。
	自2008年比特币网络问世以来，出现了数千种新的数字资产。这些包括硬币、代币、栓系货币、不可替代代币（NFT）以及其他基于密码的货币工具。大多数加密货币都有自己的白皮书、故事和行话。这意味着，加密生态系统除了是一种颠覆性技术外，甚至对最愿意和最投入的投资者来说，也会是一条学习曲线。通常，在首次硬币发行（ICO）时，开发者发布白皮书的目的是提供有关技术、目的和市场考量的技术信息。白皮书包含了区分不同加密项目的细节，并定义了如何设计每个新的数字资产来解决问题和/或融入市场。
	当然，正如你不需要银行金融学位一样，你也不需要阅读白皮书来投资数字资产。数字资产所有者包括精通技术的挖矿人到一般投资人。



