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Area of Regulation [‘‘To be added Act of 
2022’’] Waters-

McHenry

Stablecoin 
Transparency of 

Reserves and Uniform 
Safe Transactions Act of 

2022 (Toomey)
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Approval Process • All issuers reviewed by 
applicable bank regulator 
or Fed on several criteria, 
including ability to 
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Auditing and disclosure • Monthly disclosure of 
assets backing stablecoins.

• Nonbank issuers make 
regular reports to Fed on  
financial condition, 
management, risk 
assessments and 
compliance with federal 
laws. 

• Public disclosures that 
FDIC insurance does not 
apply.

• Quarterly attestations by 
public accounting firms 
with disclosure of results.

• Monthly disclosure of 
assets backing stablecoins 
and redemption policies. 

§ 4(a) 

• Monthly disclosure and 
filing of description of 
assets backing stablecoins; 
value of assets; and 
number of outstanding 
stablecoins.

• Controlling persons 
must submit audited 
financial statements and 
describe affiliated and 
parent entities.

• OCC promulgates 
auditing and disclosure 
rules.

Does not explicitly 
mandate auditing and 
disclosure. 

• OCC could require 
issuers to periodically 
disclose and audit 
stablecoin reserves. 

• Regular and publicly 
promulgated audits. 

• Daily disclosure of 
assets backing stablecoin 
reserve. 

• In white paper must 
disclose risks;  redemption 
conditions; and other 
information. 
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Access to Federal Reserve 
Master Accounts

• Any stablecoin issuer 
eligible for account at 
Federal Reserve Banks.

• NLPSIs eligible for 
accounts at Federal 
Reserve Banks.

• May hold segregated 
assets in Fed Master 
Account. 

• Contemplates access to 
Federal Reserve Services.

• Stablecoin issuers given 
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Standards for selection of 
blockchains
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• Regulators could impose 
standards on issuer’s 
selection of and support 
for decentralized 
blockchains on which its 
stablecoin would trade, 
including obligation to 
take action if a blockchain 
fails to meet specified 
standards.


