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Abstract

A stablecoin issuer can immobilize millions of dollars with a contract call. The call proves that the machine
acted. It does not prove that the law was faithfully executed. A court order speaks in legal objects and
limits; a token contract accepts addresses, functions, amounts, and permissions. Between them lies an
institutional decision that public court records and public blockchains often illuminate from opposite
sides without preserving the translation.! This paper examines that gap through five federal forfeiture
matters filed in the District of Columbia and two in the Northern District of Ohio. Legal records supply
authority, tracing, custody, notice, forfeiture, and possible victim relief; on-chain records fix calls, signers,
times, targets, and balances. Independent reconstruction adds a seven-call, three-of-six multisignature
chronology, a measured submission-to-execution interval, an exact selected-address balance
reconciliation, and authenticated cross-chain dependencies. Together, the sources yield three findings:
restraint can precede disclosed government custody; exact execution can coexist with an unreviewable
legal mapping; and control, custody, title, notice, challenge, and recovery mature on different clocks. An
open field proves neither error nor noncompliance.? From those findings, the paper develops Executable
Particularity, a decision rule for testing whether a command’s boundaries survive implementation, and
proposes a Stablecoin Execution Return (SER): a protected, tiered record joining the command,
issuer mapping and approvals, code action, variance, and later legal and remedial states. Unlike a receipt,
log, case file, or provenance record alone, SER preserves the comparison among those layers. It gives
regulators implementing the GENIUS Act an auditable, architecture-neutral control without asking judges
to design software.? The paper moves from the execution gap and seven matters to the test, a worked
return, institutional duties, and the strongest objections. The prescription is direct: courts should not
write code; issuers should have to show their work.

Keywords: stablecoins; GENIUS Act; lawful orders; smart contracts; digital-asset forfeiture;
Executable Particularity; Stablecoin Execution Return; auditability

|. The Complaint and the Chain Saw the Same Property Differently

On July 21, 2026, federal prosecutors in Washington filed a verified complaint against 284,903.78 units
of Tether’s dollar-linked token, USDT. The filing began with a victim, not a contract. According to the
complaint, a fraud operation induced the victim to transfer 200,000 USDT. Investigators followed
portions through intermediate addresses and identified two Ethereum addresses holding traceable
proceeds. They contacted Tether, which voluntarily restrained the addresses. Yet the complaint drew a
careful line: Tether held the property; the United States had “yet to take custody and control.”*

The public Ethereum record told a colder story. Tether’s token contract added both addresses to its
blacklist—a list that prevents designated addresses from transferring the token. At the event blocks, one
held 24,740.040190 USDT and the other 260,163.725622 USDT. The chain fixes the deployed contract,

1 Verified Complaint for Forfeiture in Rem 99 16, 32—53, United States v. Approximately 284,903.78 USDT, No. 1:26-cv-02541 (D.D.C.

Jul 21, 2026), ECF No. 1 [hereinafter D.D. C. 2541 Complaint]; Ro1, Five-Complaint Blockchain Reconstr uction, Matter 2541 Event-
-Balance Ledger (Aug. 2026) (unpublished project record) (authentlcated copy on file with author) [hereinaffer Ro1
Reconstructlon] The pleading states allegations; the reconstruction establishes bounded public-chain observations.

* See infra note 27 and accompanying text (identifying the seven matters); Ro2, Original Reporting: Forensic OSINT and Blockchain
Investigation 3-7 (Aug. 10, 2026% (unpublished project record) (authentlcated copy on file wit author) [hereinafter Ro2
Reconstruction]. On-chain ‘observations do not establish identity, authority, custody, title, entitlement, intent, or legality.

3 Guiding and Establishing National Innovation for U.S. Stablecoins Act, Pub. L. No. 119-27, §§ 2(16), 4(a)(4)(A)(iv), 4(a)(6), 13(a), 139
Stat. 419, 421, 428, 430, 459—60 (2025) [hereinafter GENIUS Act] (codified at 12 U.S.C. §§ 5901(16), 5903(a)(4)(A)(1V), 5903(a)(6),
5913(a) (Supp. I 2025)), https://www.govinfo.gov/link/plaw/119/public/27.

4D.D.C. 2541 Complaint, supra note 1, 11 16, 32—53; Press Release, U.S. Att’y’s Off. for the Dist. of Columbia, Investigations into
Cryptocurrency Scams Result in Setzure of More Than $25 Million (July 21, 2026), https: //www.justice. gov/usao—
dc/pr/investigations-cryptocurrency-scams-result-seizure-more-25-million. The complaint’s allegations remain allegations.
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calls, blocks, times, targets, and balances. It does not name a victim, explain the tracing judgment,
disclose a legal standard, or reveal the government’s request.5

The complaint and chain are not competing accounts. They are two witnesses with different fields of
vision. The complaint explains institutional purpose and alleges a path from fraud to property. The chain
proves that a contract changed the addresses’ technical state. Neither supplies the decision joining them:
the request, authority, evidence, property mapping, amount rule, approvals, responsible roles, or review
and reversal terms. Those records may exist. The public sources do not establish them.®

That missing join is about to matter more. The Guiding and Establishing National Innovation for U.S.
Stablecoins Act—the GENIUS Act—permits a payment-stablecoin issuer to operate only if it has the
technological ability to comply, and will comply, with the terms of a “lawful order.” The statute defines
such an order as a final and valid federal command that directs seizure, freezing, burning, or prevention
of transfer; identifies the affected stablecoins or accounts with reasonable particularity; and remains
subject to judicial or administrative review.”

But legal nouns do not select contract deployments, and legal verbs do not choose functions. A
blockchain deployment is an installed instance of token code on a network. An address may belong to
one person, serve thousands through an omnibus account, or point to a bridge, pool, vault, or other
contract. “Freeze” may become a blacklist flag, custodial hold, or refusal to redeem. “Burn” may destroy
units before equal value is issued elsewhere. Each choice can alter the property reached and state
produced.®

This paper advances a narrow but consequential claim. A successful contract call proves that
the machine acted; it does not prove that the law was faithfully executed. Regulators
implementing the GENIUS Act should require issuers to produce a Stablecoin Execution
Return showing how a particular legal command became a bounded code action and what
happened to the property afterward. Courts should set the legal boundaries—but should
not write the code.

Two contributions carry that claim. Executable Particularity tests whether a command’s object,
limits, and review terms survive mapping, approval, execution, and later property states. The Stablecoin
Execution Return preserves the evidence needed to apply that test. It is neither a public registry nor
an accusation of misconduct, and it does not demand that warrants contain software instructions. It is an
auditable bridge between records that otherwise speak past one another.

Part II situates the execution problem in the GENIUS Act and agency proposals. Part III derives three
findings from seven matters. Parts IV and V state the decision rule and demonstrate the return with the
325,060-USDT Ohio matter; Parts VI and VII assign duties and test costs, limits, and falsifiers. The cases
establish no error rate. They show why a reviewer needs a record capable of finding error—or proving
exact execution.®

ll. The GENIUS Act Defines a Legal Destination, Not the Technical Route

A. The Act Requires Obedience but Leaves Translation to Issuers

The GENIUS Act places three gates before an issuer’s obligation. A command must be final and valid and
come from a competent federal court or authorized federal agency. It must direct a covered effect, identify
the affected payment stablecoins or accounts with reasonable particularity, and remain reviewable. A
permitted payment stablecoin issuer, or PPSI, must possess the technology to comply and follow the
order’s terms. The Act also directs regulators to establish operational, compliance, and information-
technology risk-management standards and authorizes implementing rules.'® It supplies a destination—

5 Ro1 Reconstruction, supra note 1; CWC-Po3B-S10, Link Validation and Quantitative Verification Results § 3 (Au%. 12, 2026)
(ur&published project record) (authenticated copy on file with author). The cited records establish the identified deployment’s events
and balances, not the actors’ identities or legal authority.

6 See D.D.C. 2541 Complaint, supra note 1, 11 32—53; Ro1 Reconstruction, supra note 1. The proposition is bounded to the acquired
public record and does not imply that protected issuer or government records do not exist.

7 GENIUS Act §§ 2(16), 4(a)(6)(A)—(B), 139 Stat. at 421, 430; 12 U.S.C. §§ 5901(16), 5903(a)(6)(A)—(B) (Supp. I 2025).

8 See DYLAN YAGA ET AL., NAT'L INST. OF STANDARDS & TECH., NISTIR 8202, BLOCKCHAIN TECHNOLOGY OVERVIEW 15—24, 33—35 (2018),
https://doi.org/10.6028/NIST.IR.8202; Permitted Payment Stablecoin Issuer Anti-Money Laundering/Countering the Financing of
Terrorism Program and Sanctions Compliance Program Requirements, 91 Fed. Reg. 18,582, 18,604—06 (proposed Apr. 10, 2026) (to
be codified at 31 C.F.R. pts. 502, 1010, 1033), https://www.govinfo.gov/content/pkg/FR-2026-04-10 Ddlg 2026-06963.pdf.

9 See infra notes 27—-40 and accompanying text. The corpus is purposive and does not establish prevalence, an error rate, or industry
practice.

12 U.S.C. §§ 5901(16), 5903(a)(4)(A)(iv), 5903(a)(6)(A)—(B), 5913(a) (Supp. I 2025); GENIUS Act §§ 2(16), 4(a)(4)(A)(iv), 4(a)(6),
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bounded, reviewable obedience—and a regulatory home for execution controls, but no route from words
to parameters. It therefore turns lawful-order compliance into a programmed-finance problem: public
authority must pass through privately administered code without losing its legal boundaries.

The regime is enacted but not yet mature practice. The Act takes effect on the earlier of January 18,
2027, or 120 days after federal regulators issue final implementing rules.!* Design matters now: once
issuers harden different internal translations, the absence of a common return will become inherited
rather than chosen.

An April 2026 proposal from the Financial Crimes Enforcement Network (FinCEN) and Office of
Foreign Assets Control exposed the translation problem. It recognized that issuers may restrict addresses
or destroy frozen units and issue equivalent value elsewhere. It treated a seizure warrant as a paradigmatic
lawful order, acknowledged deadlines and anti-frustration terms, and proposed duties reaching
secondary-market units outside issuer-controlled accounts. Yet it prescribed no mechanism and asked
whether an “account” includes a wallet or address.?

The agencies also separated power from permission: technical infrastructure neither determines
when an issuer must act nor compels action without a legal obligation.’3 An administrative key proves
capability; a blacklist event, a state change; a private request, perhaps sequence. None alone proves that
action was required, authorized, or mapped to the correct property. A sound record must preserve
voluntary precursor restraint as such even if compulsory process follows.

The missing layer is institutional, not merely informational. An order can define the object; case-
management software can record deadlines; an audit log can identify actors and time; a receipt can
preserve accepted parameters. None necessarily explains why the issuer selected that deployment,
address, amount, function, or timing—or lets a reviewer compare the selection with the command. The
needed control is the documented join among legal scope, institutional mapping, and technical result.#

The customer-identification proposal draws another boundary. It would generally locate the customer
relationship in direct issuer dealings; secondary-market activity conducted only through a smart contract
would not itself create an issuer account. The comment period closed August 21, 2026. As of August 22,
the official records reviewed disclosed no extension, correction, withdrawal, final rule, or other status
change.’> The proposal remains proposed. Its bounded significance is that an issuer may control
secondary-market units without a direct customer record for those behind the technical control point.
Identification and execution perimeters can diverge.

B. Particularity Sets the Boundary; It Does Not Choose the Function

Particularity doctrine explains what law must preserve. In Marron v. United States, the Supreme Court
required a warrant to describe the things to be seized so nothing remains to the executing officer’s
discretion.’® In Groh v. Ramirez, it held a warrant facially invalid for omitting the persons or things to be
seized; an unincorporated application could not repair it.”” Execution cannot supply a boundary the
command omitted.

Digital searches add a second lesson. In United States v. Griffith, the District of Columbia Circuit
rejected seizure of every electronic device in a residence because the affidavit supplied no adequate basis

13(a), 139 Stat. at 421, 428, 430, 459—60.

1 GENIUS Act § 20, 139 Stat. at 466. The Act takes effect on the earlier of eighteen months after enactment or 120 days after the primary
federal payment-stablecoin regulators issue final implementing regulations.

12 Permitted Payment Stablecoin Issuer Anti-Money Laundering/Countering the Financing of Terrorism Program and Sanctions
Compliance Program Requirements, 91 Fed. Reg. at 18,604—-06.

13 Idl. at 113,6031—05 (distinguishing issuer capability from an obligation to act and preserving flexibility in how an issuer implements a

egal duty).

4 Compare FED. R. CRIM. P. 41(e)(2)(A), (H(1)(A)—(D), (g), (1), https://www.uscourts.gov/sites/default/files/document/federal-rules-of-
criminal-procedure.pdf, with NAT'L INST. OF STANDARDS & TECH., NIST SPECIAL PUBLICATION 800-53, REVISION 5, UPDATE 1, SECURITY
AND PRIVACY CONTROLS FOR INFORMATION SYSTEMS AND ORGANIZATIONS, controls AU-3, AU-8, AU-9 & AU-11 (2020, updated 2025),
https://csre.nist.gov/pubs/sp/800/53/r5/updi/final.

15 Permitted Payment Stablecoin Issuer Customer Identification Program, 91 Fed. Reg. 37,234, 37,239—40, 37,272 (proposed June 22,
2026) (to be codified at 31 C.F.R. pt. 1033) (Docket No. FINCEN-2026-0101; RIN 1506-AB74; Federal Register Document No. 2026-
12460), https://www.govinfo.gov/content/pkg/FR-2026-06-22/pdf/2026-12460.pdf; Permitted Payment Stablecoin Issuer
Customer Identification Program [R-1885], BD. OF GOVERNORS OF THE FED. RSRV. SYS.,
https://www.federalreserve.gov/apps/proposals/FR-2026-0005-01/details (last visited Aug. 23, 2026); Federal Register Notices,
FIN. CRIMES ENF'T NETWORK, https://www.fincen.gov/resources/statutes-regulations/federal-register-notices (last visited Aug. 23,
2026); OCC Proposed Issuances—2026, OFF. OF THE COMPTROLLER OF THE CURRENCY, https://www.occ.treas.gov/topics/laws-and-
regulations/occ-regulations/proposed-issuances/occ-proposed-issuances-2026.html (last visited Aug. 23, 2026). The bounded
official-source review found the August 21 comment deadline closed without a located extension, correction, withdrawal, final rule,
or other status-changing action through August 22; it is not a prediction about later action.

16 Marron v. United States, 275 U.S. 192, 196 (1927).

7 Groh v. Ramirez, 540 U.S. 551, 557—65 (2004).
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to believe the suspect owned a device or that every device would contain evidence.'® In United States v.
Smith, detailed facts connecting multiple devices and accounts to the conduct supported a broader
search.’ Breadth is not self-proving; the evidentiary bridge matters. In United States v. Richards, the
Sixth Circuit rejected a universal ex ante computer-search protocol because reasonableness depends on
circumstances and actual execution.?°

Those decisions neither make the Fourth Amendment coextensive with the GENIUS Act nor require
judges to choose contract functions. They establish the division of labor: the issuing authority defines the
lawful object, effect, limits, and review path; the issuer selects a sound method within them; a reviewer
compares the two.

Federal Rule of Criminal Procedure 41 supplies a design analogy. It calls for an execution time,
inventory, receipt, prompt return to the issuing judge, and a route to seek return of property.?' The return
does not tell officers how to search a room or image a device. It records what authority was executed,
when, and against what property. Stablecoin execution needs that function: accountable translation, not
judicial programming.

Existing scholarship and technical practice solve pieces of the problem, but not the join. Scholars
describe the friction between contextual law and software’s determinate inputs.?* Computational work
models natural-language agreements and generated smart contracts to compare expected with observed
behavior.?3 Stablecoin research links blacklist events to public sources; technical proposals preserve
authority, evidence hashes, times, balances, and dual approvals; sanctions research studies the interval
from institutional decision to chain state.?4 The Bank for International Settlements shows that a visible
transfer may be one leg of a larger atomic transaction and explores machine-readable compliance and
ledger-based supervision.2>

The paper does not claim to invent logs, tracing, approvals, provenance, receipts, or legal-to-code
comparison. A warrant return inventories execution; a case file manages a proceeding; a log preserves an
event; provenance records derivation and responsibility; programmable compliance enforces an encoded
rule. None necessarily compares one command, issuer mapping, approval, code action, and later remedy
as a reviewable episode. That case-derived relation is the contribution. If proprietary systems already
close the joins, issuers should satisfy the proposed return through lawful access to their result, not
duplicate them.2°

lll. Seven Matters Expose Three Places Where Legal Meaning Can Disappear

The corpus is purposive, not representative: five stablecoin-forfeiture complaints filed in the District of
Columbia on July 21, 2026, and two Northern District of Ohio matters.?” The D.C. complaints differ in

8 United States v. Griffith, 867 F.3d 1265, 1272—78 (D.C. Cir. 2017).

19 United States v. Smith, No. 22-3015, slip op. at 9—12 (D.C. Cir. July 23, 2024),
https://media.cadc.uscourts.gov/opinions/docs/2024/07/22-3015-2065933.pdf (distinguishing Griffith because detailed probable
cause connected the alleged conduct to multiple devices and accounts).

20 United States v. Richards, 659 F.3d 527, 537—40 (6th Cir. 2011).

21 FED. R. é}RIM. gf 41(e)(2)(A), (H(1)(A)—(D), (), (), https://www.uscourts.gov/sites/default/files/document/federal-rules-of-criminal-
procedure.pdf.

22 Primavera De Filippi & Samer Hassan, Blockchain Technology as a Regulatory Technology: From Code Is Law to Law Is Code, 21
FIRST MONDAY, no. 12 (Dec. 5, 2016), https://doi.org/10.5210/fm.v21112.7113 (explaining the difficulty of translating contextual legal
rules into determinate software operations).

23 Chanuka Wijayakoon et al., Legal Compliance Evaluation of Smart Contracts Generated by Large Language Models, in 2025 IEEE
INTERNATIONAL CONFERENCE ON BLOCKCHAIN AND CRYPTOCURRENCY (ICBC) 1, 3—8 (2025),
https://doi.org/10.1109/ICBC64466.2025.11114661 (modeling natural-language and smart-contract behavior to test conformity).

24 M. Lee, Stablecoin Blacklisting: A Research Dataset and Dashboard, GITHUB, https://github.com/knotsandties/blackstable (last
visited Aug. 23, 2026); N. Bilbeny, Veracia Freeze Reference, GITHUB, https://github.com/nbilbeny/veracia-freeze-reference (last
visited Aug. 23, 2026); Di Wu et al., Ordering Power Is Sanctioning Power: Sanction Evasion-MEV and the Limits of On-Chain
Enforcement 4—11 (Mar. 29, 2026) (unpublished manuscript), https://arxiv.org/abs/2603.27739. These sources establish
component prior art, not the case-derived relational return proposed here.

25 FABIAN SCHAR ET AL., BIS WORKING PAPERS NO. 1359, THE ANATOMY OF STABLECOIN TRANSACTIONS 1-5, 19—26 (2026),
https://www.bis.org/publ/work1359.htm; BANK FOR INT'L SETTLEMENTS INNOVATION HUB, PROJECT MANDALA: STREAMLINING CROSS-
BORDER TRANSACTION COMPLIANCE 6—15 (2024), https://www.bis.org/publ/othp87.htm; RAPHAEL AUER, BIS WORKING PAPERS
NoO. 811, EMBEDDED SUPERVISION: HOW TO BUILD REGULATION INTO DECENTRALISED FINANCE 7-18 (2019),
https://www.bis.org/publ/work811.htm.

26 See supra notes 21—25. SER’s claimed contribution is the case-derived relation among command, mapping, approval, execution, and
later remedy—not the invention of any component record.

27 Verified Complaint for Forfeiture in Rem, United States v. Approximately 2,389,778.77 USDT, No. 1:26-cv-02539 (D.D.C. July 21,
2026), ECF No. 1 [hereinafter D.D.C. 2539 Complaint]; D.D.C. 2541 Complaint, supra note 1; Verified Complaint for Forfeiture in
Rem, United States v. Approximately 10,404,905 USDT, No. 1:26-cv-02542 (D.D.C. July 21, 2026), ECF No. 1 [hereinafter D.D.C.
2542 Complaint]; Veriﬁeg Complaint for Forfeiture in Rem, United States v. Approximately 1,230,899.742474 USDT, No. 1:26-cv-
02543 (D.D.C. July 21, 2026), ECF No. 1 [hereinafter D.D.C. 2543 Complaint]; Verified Complaint for Forfeiture in Rem, United
States v. Approximately 12,083,379.32 USDT, No. 1:26-cv-02544 (D.D.C. July 21, 2026), ECF No. 1 [hereinafter D.D.C. 2544
Complaint]; Complaint for Forfeiture, United States v. 325,060 Tether Cryptocurrency, No. 4:25-cv-01780 (N.D. Ohio Aug. 27,
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amount, tracing theory, source dependency, and timing but share a filing-stage allegation: Tether held
the property before the United States obtained custody or control. The Ohio matters add warrant-linked
action, government-controlled destinations, forfeiture, notice, and possible remission. Seven matters
reveal pathways, not frequency, error rates, or industry practice.

The unit of analysis is a property-specific legal-command-to-technical-execution episode. It prevents
later events from rewriting earlier ones: if an issuer freezes an address in December and a warrant issues
in March, the freeze remains a precursor. One case may contain several episodes, and one command may
require several transactions. The episode—not the docket or call—preserves the causal and legal sequence.

Evidence retains its source status. Pleadings establish allegations and government positions; orders,
what courts decided; contract receipts and events, encoded actions and resulting token states—not caller
identity or authority. Official announcements establish agency statements. Independent reconstruction
reaches only what authenticated, reproducible methods support. Missing material remains open or an
access failure. Public silence never proves nonoccurrence.?®

A. Restraint Can Precede Disclosed Government Custody

Matter 2541 makes the precursor pathway visible. Before the government contacted Tether, the complaint
describes a United Kingdom referral, victim records, exchange information, and a last-in-first-out
accounting choice.?® Last-in-first-out, or LIFO, treats the newest units as the first sent from commingled
value. It is an accounting assumption, not a ledger fact. The public ledger independently confirms the
disclosed path and both blacklist events. Victim attribution and the accounting theory, however, come
from the pleading.

The sources stop at different edges. The acquired record lacks the request packet, authority or
threshold shown to Tether, receipt time, field-level mapping, approvers, and reversal terms. The
complaint places restraint before U.S. custody. The precise conclusion is limited: Tether immobilized two
identified technical control points before the disclosed custody transition. Conformity to any nonpublic
request remains open.3°

Matter 2542 sharpens the amount problem. Prosecutors allege at least 243 victim-linked transfers
totaling no less than $1.7 million. The complaint seeks about 10.4 million USDT under theories of shared
intermediaries, commingling, and laundering.3! The spread does not prove overreach. It reveals layers of
proof: directly traced value, value linked through intermediaries, and value reached by aggregation. A
later aggregate cannot disclose how the issuer earlier mapped those layers to address and amount.

The D.C. record supports high confidence that restraint can precede disclosed government custody
and moderate confidence that one item of forfeiture property can aggregate different tracing propositions.
Issuer-side mapping is unavailable, so conformity remains open. A return should separate legal trigger,
property segment, technical control point, and time-effective custody state; otherwise a later complaint
can make earlier voluntary restraint appear more complete than its contemporaneous record.

B. Exact Execution Can Leave the Legal Mapping Unreviewable

Matter 2544 supplies the richest machine chronology. The complaint describes a private referral followed
by database matches, tracing, exchange information, compulsory process, analytics, and recurring
transaction patterns. It says investigators contacted Tether on November 25, 2025, and Tether voluntarily
blocklisted seven addresses on November 28.32 This paper’s reconstruction found a finer public sequence:
three calls executed November 27; four more were submitted November 28 and executed December 1.33

All seven calls passed through the Ethereum USDT owner’s multisignature contract. A
multisignature, or multisig, requires a threshold of cryptographic confirmations; this contract showed

2025), ECF No. 1 [hereinafter OH325 Complaint]; Complaint for Forfeiture, United States v. 4,340,000 Tether (USDT)
Cryptocurrency, Valued at Approximately $4,340,000, et al., No. 1:25-cv-00386 (N.D. Ohio Feb. 27, 2025), ECF No. 1 [hereinafter
OH8207 Complaint].

28 CWC-DCFW-Po1-A02-IR2, Evidence, Nonclaim, Novelty, and Independent-Reconstruction Controls 1—4 (Aug. 22, 2026)
(unpublished project record) (authenticated copy on file with author). This is an evidence-coding rule, not an inference that missing
records do not exist.

29 D.Dl.C. 2541 Complaint, supra note 1, 11 32—53. Last-in-first-out is the government’s pleaded accounting theory; the chain does not
select 1t.

309 See D.D.C. 2541 Complaint, supra note 1, 11 32—53; Ro1 Reconstruction, supra note 1. The cited acquisition set contains no issuer
request packet or field-level mapping; that access boundary is not evidence of institutional absence.

31 D.D.C. 2542 Complaint, supra note 27, 115, 11 39—50.

32 D.D.C. 2544 Complaint, supra note 27, 11 15, 39.

33 Ro2 Reconstruction, supra note 2, at 3—4. The public events establish the chronology, not the institutional explanation for it.
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six owners and a threshold of three. The reconstruction reproduced each submission, confirmation,
execution event, and successful receipt. The four later calls waited roughly three days and five and a half
hours between submission and execution.34 The interval is measured; its cause is not.

The accounting is equally exact: 19,099,441.355206 USDT at opening, plus 3,210,323.195586
received, minus 10,208,528.381000 sent, equals 12,101,236.169792 at close—a zero residual.3> The
reconciliation tests whether the modeled address set accounts for the selected flows. It cannot identify
beneficial ownership, establish the set’s legal basis or request scope, or determine title.

This is the central empirical payoff. Execution exactness asks whether the machine performed the
encoded action and the accounting closes. Scope conformity asks whether the action matched the
authorized object and effect. The first can be perfect while the second remains unreviewable. A
cryptographic signature authenticates the wrong mapping as faithfully as the right one.

The reconstruction also fixes its novelty boundary. BitOK reported the core November 27—December
1 sequence and principal infrastructure paths by August 10, 2026. The chronology is no scoop. This paper
contributes the complaint-to-chain linkage, reproduction of all seven three-of-six call paths, exact zero-
residual selected-address calculation, preservation of the submission-to-execution interval as an
unexplained institutional window, and separation of those facts from authority, custody, title, and loss.3®

Matters 2539 and 2543 expose other dependencies. Matter 2539 involves six restrained addresses.
Matter 2543 crosses networks through a service-mediated exchange. A bridge or swap service links value
across blockchains; each transaction may be public while their pairing depends on an off-chain record.
This paper verified both chain sides of four HifiSwap pairings but preserves HifiSwap’s service-controlled
record as the join.3” “On chain” does not erase that dependency.

The public record supports high confidence in the seven-call chronology, three-of-six threshold,
measured interval, balance reconciliation, and chain-side events; confidence in service-backed pairings
is qualified. It supports no conclusion about authorization, delay, or conformity to a request. Regulators
and issuer risk committees should treat a successful receipt as the start of conformity review, not its end.

C. Control, Custody, Title, Notice, and Recovery Run on Different Clocks

The Ohio matters show what becomes visible after a freeze. In United States v. 325,060 Tether
Cryptocurrency, the complaint and a Justice Department announcement describe a December 31, 2024
Tether freeze, a March 20, 2025 seizure warrant, and later destruction and equal reissuance of 325,060
USDT to a law-enforcement-controlled wallet. About 200,000 USDT was traced to an identified victim;
the balance was alleged proceeds of other fraud or laundering. The original wallet’s owner was allegedly
unknown.38

The matter then moved through distinct legal states. An August 2025 statement recorded U.S.
Marshals custody. On November 14, the court ordered final forfeiture, found statutory notice sufficient,
extinguished other interests, and allowed two victims to seek remission.3® None makes the December
freeze an execution of the later warrant. A law-enforcement wallet establishes technical control and may
coincide with custody, not pre-forfeiture title. Permission to seek remission proves no approval, payment,
or receipt.

The second Ohio matter supplies a longer sequence. The final order records June 2024 freezes of 4.34
million, 577,578, and 3.29 million USDT, an August 21 warrant, and Tether’s November 20 destruction
and equal reissuance to a law-enforcement wallet. It then records an in rem—property-based—arrest
warrant, three blockchain notices, thirty days of internet publication, no verified claim or answer, and

34 See Yaga et al., supra note 8, at 33—35 (describing multisignature authorization); Ro2 Reconstruction, supra note 2, at 4. The seven

’éransaction identifiers were 4904, 4905, 4906, 4909, 4908, 4910, and 4911; the four later intervals ranged from 3 days, 5:28:12 to 3
ays, 5:29:24.

35 Ro2 Reconstruction, supra note 2, at 5. The selected-set identity is 19,099,441.355206 + 3,210,323.195586 — 10,208,528.381000 =
12,101,236.169792 USDT. Internal movements cancel at the selected-set level; the calculation does not establish identity, authority,
custody, title, loss, or disposition.

36 Ro2 Reconstruction, supra note 2, at 1, 3—5; Tether Blacklisting, One Year Later, BITOK (Aug. 10, 2026),
https://bitok.org/blog/tether-blacklisting-one-year-later. The prior-publication collision limits novelty without negating
independently reproduced calculations or legal analysis.

37 Ro2 Reconstruction, supra note 2, at 6—7. The Ethereum and TRON transfers were independently verified; the cross-chain pairing
remains dependent on HifiSwap’s service-controlled public record.

38 OH325 Complaint, supra note 27, 11 49—55; Press Release, U.S. Att’y’s Off. for the N. Dist. of Ohio, Ohio Brother and Sister Lose
More Than $1M in Cryptocurrency Investment Scam (Aug. 27, 2025), https://www.justice.gov/usao-ndoh/pr/cryptocurrency-
fraud-scam-victimize(i{ohio-brother-and-sister-losing-more-lm.

39 Final Order of Forfeiture at 9—12, United States v. 325,060 Tether Cryptocurrency, No. 4:25-cv-01780 (N.D. Ohio Nov. 14, 2025),
ECF No. 6 (authenticated copy on file with author).
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final forfeiture on May 8, 2025. The order identifies thirty-eight victims and about $9.681 million in
losses and permits possible pro rata remission.4°

Notice also has layers. Mullane v. Central Hanover Bank & Trust Co. requires a method reasonably
calculated under the circumstances to inform interested parties and permit objection.** Dusenbery v.
United States holds that due process requires a reasonable method, not proof of actual notice.4* Jones v.
Flowers requires practicable additional steps when the government learns mailed notice failed.43 A
blockchain message may satisfy a court’s inquiry without proving that a natural person controlled the
address, saw or understood the message, or could respond. Method, delivery signal, known failure,
additional step, participation, and legal sufficiency remain distinct.

Remission has its own ladder. Under 28 C.F.R. Part 9, an eligible victim must petition, document a
qualifying pecuniary loss, and receive a discretionary ruling before distribution; restoration is separate.44
Payment and confirmed receipt follow. Calling forfeiture “recovery for victims” before those states close
turns aspiration into outcome.

The Ohio records support high confidence that restraint, government control, custody, title, notice
sufficiency, remission eligibility, and receipt are not synonyms. They establish adjudicated notice
sufficiency and final forfeiture in these matters—not personal notice, successful remission, payment, or
receipt. Courts and agencies should require time-stamped transitions because “seizure” compresses the
distinctions governing control and remedy.

IV. Executable Particularity Supplies a Decision Rule, Not Another Label

A. The Test Separates a Lawful Command from Conforming Execution

Executable Particularity asks what ordinary particularity doctrine need not: after a lawful command
leaves the issuing institution, did its boundaries survive implementation and remain reviewable? The test
does not decide constitutionality, title, or issuer liability. It asks only whether the record permits
comparison of the operative command with issuer mapping, approval, code action, and later treatment
of the property.

That separation matters because a valid order can be implemented incorrectly, while an exact call can
execute an unsupported mapping. The inquiry is sequential: determine whether the instrument fixes a
reviewable object and effect; identify the issuer’s translation; compare the authenticated result. A later
forfeiture order, successful receipt, or balanced ledger cannot supply a missing contemporaneous

mapping.
B. Five Comparisons Show Whether the Boundary Survived

The first comparison concerns the target. Suppose an order names 325,060 USDT at a TRON address.
A reviewer must be able to see which token contract, network, deployment, address, amount, units, and
measurement time the issuer selected. If the address belongs to a custodian’s omnibus account—one
technical address holding interests for many customers—the address is not the legal owner. If the property
sits in a liquidity pool, a contract that combines assets supplied by multiple participants, a freeze at the
contract level may reach parties outside the order. Target fidelity asks whether the institution recognized
the holding structure, tested separability, and selected the narrowest workable control point.45

The second comparison concerns effect. “Prevent transfer” is not automatically equivalent to “burn.”
Blacklisting may stop outgoing transfers while leaving supply intact. Burn-and-reissue may destroy units
at one address and create the same quantity at another. A freeze on one deployment may not reach a

4° Final Order of Forfeiture at 2, 12—16, United States v. 4,340,000 Tether (USDT) Cryptocurrency, Valued at Approximately
$4,340,000, et al., No. 1:25- cv-00386 (N.D. Ohio May 8, 2025), ECF No. 8 (authenticated copy on file with author); Press Release,
U.S. Att’y’s Off. for the N. Dist. of Ohio, USAO Collects More Than $134M from Civil and Criminal Actions in Fiscal Year 2025
(Feb. 18, 2026), https://www.justice.gov/usao-ndoh/pr/more-134m-collected-civil-and-criminal-actions-fiscal-year-2025.

4 Mullane v. Central Hanover Bank & Trust Co., 339 U.S. 306, 314—20 (1950).

42 Dusenbery v. United States, 534 U.S. 161, 168—73 (2002).

43 Jones v. Flowers, 547 U.S. 220, 229—-35 (2006).

4428 C.F.R. §§ 9.3, 9.8(b), ()—(i) (2026); U.S. DEP'T OF JUST., JUSTICE MANUAL §§ 9-121.100-.102, Remission, Mitigation, and
Restoration of meezted Properties (Jan. 2026), https://www.justice.gov/jm/jm-9-121000-remission- -mitigation-and-restoration-
forfeited-properties.

45 DDCP Foundation, Comment Letter on Permitted Payment Stablecoin Issuer Anti-Money Laundering/Countering the Financing of
Terrorism Program and Sanctions Compliance Program Requirements 8—13 (June 9, 2026),
https://github.com/ddcprotocol/working-papers; Andy Wermke, Delegating AML to DeFi Pools GITHUB GIST (June 19, 2023),
https://gist.github.com/andywer/edad1bafb84d2 0433cf22e094beifd. These interested- party and technical materials establish
prior art concerning pooled control points; they are not findings about the seven matters.
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representation of the same token on another network. Effect fidelity compares the command’s verb,
amount, deadline, exclusions, destination, and reversal terms with the function and state change the
issuer actually chose.4®

The third comparison concerns authority and approval. The record must identify the instrument
received, its status, the time of receipt, the evidence used for mapping, the legal and operational decision
roles, and the cryptographic signers or multisignature threshold. Those fields prevent technical capability
from masquerading as legal authority and prevent a later warrant from absorbing an earlier voluntary
restraint. They also permit a reviewer to distinguish a mapping error from a correct mapping followed by
an execution error.

The fourth comparison concerns state. Technical controller, legal custodian, asserted titleholder,
restrained balance, destination, notice status, challenge posture, forfeiture status, and remedial outcome
each receive an effective time. The resulting timeline matters more than a single label. A government
wallet may close the control field while the custody or title field remains open. A final forfeiture order
may close title while payment and recipient receipt remain open.

The fifth comparison is returnability: can the proper reviewer reproduce the episode, compare
command with result, identify a variance, test notice and challenge, and verify correction, release,
disposition, or receipt? Review promised by statute is thin when the execution layer cannot produce a
comparable record. Returnability is therefore not clerical completeness. It is the condition that makes
the other four comparisons contestable.

C. The Result Is Bounded Evidence, Not a Verdict on Legality

An episode satisfies Executable Particularity when five conditions are met: the operative command fixes
abounded object, effect, limits, and review path; the issuer records its technical mapping and institutional
approvals; authenticated execution matches that mapping within disclosed tolerances; later legal and
remedial states remain distinct and are updated; and an authorized reviewer can reproduce the
comparison. The result is exact when the mapped and executed action conforms to the recorded
command. A material scope mismatch is overinclusive or underinclusive. A material timing
deviation is delayed; an ineffective action is failed; and a replaced instruction is superseded.

When the command, mapping, or execution evidence needed for comparison is unavailable, the result
is presently unverifiable. That status is not a finding that the action was unlawful, erroneous, or
noncompliant. It identifies the missing evidence and the record that could close the question. Nor does
an exact result decide every downstream issue: execution can conform while notice, title, remission, or
payment remains open.

The rule exposes recurring failure patterns without presuming that a failure occurred. A legal trigger
can be mismatched to a voluntary act. A target can be mapped too broadly or too narrowly. Time, chain,
deployment, or technical effect can drift from the command. Approval can be procedurally incomplete.
Later records can collapse control into custody, custody into title, or eligibility into recovery. Each pattern
becomes a reviewable comparison rather than an accusation drawn from an open field.

V. A Stablecoin Execution Return Makes the Decision Rule Operable

A. One Episode Must Remain Reviewable from Intake Through Remedy

The Stablecoin Execution Return is the minimum relational record required to apply Executable
Particularity. Its value lies in the joins. The legal command must point to the property specification. The
property specification must point to the issuer’s mapping and approval. The executed call must be
compared with both. Later state changes, challenges, corrections, and remedies must remain attached to
the same episode. A generic chronology or a folder of records cannot perform that work if the relationships
remain implicit.

An operator should encounter four compact blocks. The command card identifies the issuing
authority, instrument, review route, receipt time, legal verbs, deadline, exclusions, and any delayed-
notice or anti-frustration term meant to prevent the order from being defeated. The mapping card
translates those boundaries into issuer, token, chain, deployment, addresses or accounts, amount and

46 See Permitted Payment Stablecoin Issuer Anti-Money Laundering/Countering the Financing of Terrorism Program and Sanctions
Compliance Program Requirements, 91 Fed. Reg. at 18,604—06; Yaga et al., supra note 8, at 20—24, 33—35.
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measurement rule, holding structure, third-party interests, ambiguity treatment, and decision roles. The
execution receipt records the chosen function and parameters, signers or multisignature threshold,
transaction, block, time, confirmation, resulting token state, and variance. The state-and-remedy
ledger follows control, custody, title, notice, challenge, correction, release, forfeiture, remission,
disbursement, and confirmed receipt over time.

Responsibility follows the episode. The issuer opens the return when it receives a purported lawful
order and assigns a stable identifier. Legal personnel authenticate the instrument and extract its operative
terms. Compliance or investigations personnel map the property and surface ambiguity or third-party
interests. Operations and engineering record the selected function, approvals, signers, and result. The
issuer retains the protected record, updates later states, and provides the appropriate tier to a court,
regulator, examiner, or affected party when law permits. No single employee must know every field; the
institution must be able to join them.

The return applies Part IV’'s bounded vocabulary—exact, overinclusive, underinclusive,
delayed, failed, superseded, or presently unverifiable—to the comparison. Each term describes
the evidence or variance; none, standing alone, establishes illegality or defect.

B. The Return Joins Records Existing Systems Keep Apart

SER need not force every institution into one software stack. Stable episode identifiers, synchronized
time, role-based access, retention rules, and provenance links can connect existing case-management,
legal-intake, compliance, and signing systems. The National Institute of Standards and Technology’s
audit controls already address record content, timestamps, protection, and retention. The World Wide
Web Consortium’s provenance model already represents entities, activities, agents, derivation,
responsibility, and time.4” Those are implementation references, not legal mandates.

SER is not a renamed transaction receipt. Receipts prove code ran; audit logs record events and
actors; case-management records track work; provenance preserves derivation; Rule 41 returns inventory
execution; programmable compliance enforces encoded rules. None necessarily explains how this
command became this property mapping, why this function was selected, whether approval preceded
execution, how the result compared with legal limits, and what followed for custody, title, challenge, and
remedy.4®

SER supplies that cross-layer comparison. An issuer with mature proprietary controls can map
existing records to the minimum return, preserve its architecture, and expose only the lawful review view.
The proposal standardizes the answer, not the software producing it.

C. The 325,060-USDT Matter Shows Why OPEN |s an Operational Answer

The Ohio record permits a worked return without pretending that the public has the warrant attachment
or Tether’s internal file. The episode begins with the December 31 freeze. Because the warrant issued on
March 20, the return codes the freeze as a precursor action, not warrant execution. It records one
subject TRON address and 325,060 USDT. It separates the approximately 200,000 USDT traced to the
identified victim from the balance alleged to be other fraud proceeds or laundering property. That
segmentation keeps the government’s proof theory visible without converting allegation into title.4°

The command block can close only two fields: instrument type and date. The acquired record does
not disclose the warrant’s exact operative verbs, issuing judge, deadline, exclusions, review terms, or anti-
frustration provisions. Those fields remain open. The mapping block can record the complaint’s
litigation theory but cannot reconstruct Tether’s field-level selection, ambiguity analysis, decision roles,
or signer approvals. The correct result is therefore presently unverifiable, not exact, overinclusive, or
defective.>°

47 NAT’L INST. OF STANDARDS & TECH., NIST SPECIAL PUBLICATION 800-53, REVISION 5, UPDATE 1, SECURITY AND PRIVACY CONTROLS FOR
INFORMATION SYSTEMS AND ORGANIZATIONS, controls AU-3, AU-8, AU-9 & AU-11 (2020, updated 2025),
https://csre.nist.gov/pubs/sp/800/53/r5/updi/final; WORLD WIDE WEB CONSORTIUM, PROV-O: THE PROV ONTOLOGY §§ 2—4
(Apr. 30, 2013), https://www.w3.org/TR/prov-o/.

48 Compare FED. R. CRIM. P. 41(f)(1)(A)—(D), (i), with Nat'l Inst. of Standards & Tech., supra note 47, controls AU-3, AU-8, AU-9 & AU-
11, and World Wide Web Consortium, supra note 47, §§ 2—4. The proposition is comparative and does not claim those systems are
legally or operationally identical.

49 OH325 Complaint, supra note 27, 11 49—55; CWC-DCFW-P01-A02-PRE1, Worked Stablecoin Execution Return—325,060 USDT 2-5
(Aug. 17, 2026) (unpublished project record) (authenticated copy on file with author).

50 See OH325 Complaint, supra note 27, 11 49—55; Worked Stablecoin Execution Return—325,060 USDT, supra note 49, at 2—5. The
stated gaps describe the acquired record; they do not establish that the warrant or issuer file lacks those terms.
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The execution block records the attributed destruction and equal reissuance of 325,060 USDT to a
law-enforcement-controlled wallet, supported with source-specific labels for allegation, official
statement, and bounded on-chain observation. The state ledger then adds U.S. Marshals custody, the
November 14 final forfeiture, adjudicated notice sufficiency, no claimant, and the opportunity for two
victims to seek remission. Petition, ruling, approved amount, disbursement, and receipt remain open.>*

The result changes what a reviewer can decide. The return prevents three substitutions that ordinary
narrative invites: the December freeze is not execution of the March warrant; movement to a law-
enforcement-controlled wallet is not final title before the forfeiture order; and eligibility to seek remission
is not recipient recovery. It also turns incompleteness into a bounded request. The warrant and
incorporated property description would test the command block. The issuer’s intake, mapping, and
approval record would test target and authority. The decoded execution record would test effect and
timing. Later court and agency records would close title and remedy. An examiner would not infer failure
from the public gaps; the examiner would know which protected records to inspect.

D. Tiered Access Preserves Review Without Publishing Sensitive Operations

SER should be preserved by default and disclosed by lawful role, not posted wholesale. A public view can
show public authority, aggregate action, transaction identifiers already public, evidence status, and final
disposition. An affected-party view, when law permits, can identify the mapped interest, present state,
challenge channel, deadline, and release or correction route. A court or regulator view can add the
command, mapping, approvals, variance, and protected evidence. A restricted investigative view can
preserve sealed material, personal information, intelligence, anti-frustration terms, and proprietary
controls.

Tiering answers the strongest privacy and security objection. A universal public file could expose
victims, compromise an investigation, facilitate evasion, or reveal signing architecture. The proposal is
not publication. It is preservation plus lawful access. Integrity hashes can show that a protected record
has not changed without disclosing its contents. Role-based permissions can give an affected party the
information needed to challenge a mapped interest without exposing the evidence concerning everyone
else.>?

Notice fields should likewise separate method from outcome. The return records the chosen channel,
transaction or publication confirmation, any signal of failed delivery, practicable additional steps, actual
participation if known, and the court’s legal sufficiency determination. It does not treat a successful
blockchain transaction as proof that a human being received or understood notice. Nor does it treat
nonappearance as proof of waiver by an identified person.>3

Correction belongs in the same episode. An unfreeze, revised target, superseding order, release, or
remedial distribution can narrow or cure an earlier state. The return should preserve the original action,
the reason for correction, the authority for the new state, and the effective time. Deleting the first event
would erase the very variance the record is meant to explain.

I VI. Courts Should Define the Boundary; Issuers Should Have to Show Their
Work

Courts should not write code. A warrant that dictates a contract function risks freezing today’s
architecture into tomorrow’s law, may choose a technically unsafe mechanism, and can exceed the issuing
institution’s competence. Richards counsels against universal judicial search protocols for similar
reasons: execution varies with facts and technology.>* But deference to implementation does not justify
an unreviewable result.

An issuing court or agency should state the property, units, measurement time, permitted effect,
material exclusions, destination if applicable, deadline, delayed-notice basis, and expected return. If a
shared address or pooled contract is implicated, the command should identify the interest to be reached

5! Final Order of Forfeiture, supra note 39, at 9—12; 28 C.F.R. § 9.8(b), (f)—(i) (2026).

52 See NAT’L INST. OF STANDARDS & TECH., supra note 47, controls AC-3, AC-6, AU-9 & SC-12 (addressing access enforcement, least
privi(liege, audit-record protection, and cryptographic-key management). These controls are implementation references, not legal
mandates.

53 See Mullane, 339 U.S. at 314—20; Dusenbery, 534 U.S. at 168—73; Jones, 547 U.S. at 229—35.

54 United States v. Richards, 659 F.3d 527, 539—40 (6th Cir. 2011).
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and the legal treatment of inseparable third-party property. The issuing institution defines the lawful
box. It should not select the code path inside it.

Regulators have a statutory route to require the return. The GENIUS Act directs primary regulators
to establish operational, compliance, and information-technology risk-management standards for PPSIs;
requires each issuer to comply “with the terms” of a lawful order; and directs federal and state regulators
to issue regulations carrying out the Act.’® SER fits those provisions as a records-and-control
requirement. It does not enlarge the order, determine title, create a new seizure power, or prescribe a
contract architecture. It makes the issuer’s performance of an existing statutory duty examinable.

The implementing rule should require a return for each lawful-order episode and specify a minimum
schema, evidence-status vocabulary, update duty, retention period, and tiered access standard. It should
permit issuers to map those requirements onto existing systems and scale implementation to risk and
volume. Examiners can sample returns against orders, intake records, approvals, contract receipts, and
later property states. An urgent restraint need not wait for every remedial field to close: the issuer can
open the episode at intake, record the emergency basis and execution, and update the return as lawful
notice and later states mature. The objective is not more paperwork. It is a demonstrable control over
legal-to-technical execution.

Issuers should join legal, compliance, operations, and engineering records before execution. The
mapping decision should identify ambiguity and separability, preserve voluntary action separately from
compelled action, and bind the institutional approvers to the eventual contract call. Technologists should
expose stable identifiers, decoded parameters, signer thresholds, timestamps, and resulting token state
in a form that nonengineers can audit. Investigators should preserve the tracing proposition that supports
each segment of property rather than relying on a later aggregate.

Affected parties should receive something narrower than the investigative file but more useful than a
transaction hash: an intelligible statement of the interest mapped, the effective action, the present legal
and technical state, the available challenge, the deadline, and the route to correction or release, when law
permits. A hash is not an explanation. A wallet message is not necessarily a human notice. Review
becomes meaningful only when the person entitled to ask can understand what happened to the claimed
interest.

The division yields the practical rule: Courts should not write code. Issuers should have to
show their work. Courts preserve law’s boundary; issuers, the translation; regulators, the control.
Technologists make it reproducible, investigators preserve its evidentiary bridge, and affected parties
receive lawful information needed to contest the mapped interest. No critical decision should disappear
between them.

VII. A Return Survives the Strongest Objections

The first objection is empirical: seven purposively selected matters cannot establish an industry-wide
defect. Correct. The paper claims neither prevalence nor unlawful execution. The matters show something
narrower but sufficient for process design: consequential state changes can be reconstructed with
machine precision while the public evidence cannot compare the command with the issuer’s mapping.
Because the GENIUS Act makes compliance with the order’s terms a recurring statutory duty, regulators
need a control that can answer that comparison even if variance proves rare.>

The second objection is duplication. Issuers may already maintain warrant returns, case files,
approval logs, signing records, and proprietary controls. If those systems preserve every required join
and can produce a role-appropriate result, no new internal system is needed. A common return still is.
SER can serve as an architecture-neutral output showing command, mapping, approval, execution,
variance, and later state without replacing the tools that generated them. The question is whether an
authorized reviewer can perform the comparison without rebuilding it across incompatible records.

The third objection is cost and operational risk. Issuers must align legal intake, investigation,
engineering, signing, and case systems; smaller firms may need scaled requirements or shared tooling.
A schema can ossify if regulators confuse minimum evidence with one approved architecture. Detailed
records create cybersecurity targets, and a process that must close before action could frustrate urgent

5512 USS.C. 8§ 59()36(a)(4)(A)(iV), 5903(a)(6)(A)—(B), 5913(a) (Supp. I 2025); GENIUS Act §§ 4(a)(4)(A)(iv), 4(a)(6), 13(a), 139 Stat. at
426, 430, 459—-60.
56 12 U.S.C. § 5903(a)(6)(B)(ii) (Supp. I 2025); GENIUS Act § 4(a)(6)(B)(ii), 139 Stat. at 430.
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restraint. Proportional fields, phased implementation, secure retention, and an emergency workflow
answer those risks. They do not justify leaving a statutory execution duty without an auditable result.

Privacy and anti-frustration concerns are substantial. A return may contain victim data, sealed
process, intelligence, law-enforcement techniques, and signing controls. SER creates no presumption of
public disclosure and no new right to investigative material. Data minimization, field-level access, delayed
disclosure, integrity controls, and retention limits must let reviewers reconstruct the decision while
limiting each user to the view required for a lawful purpose.

The proposal is falsifiable. Its institutional case contracts if protected issuer, court, and agency
systems already preserve every command-to-mapping-to-execution join in a form available to the proper
reviewer. It contracts if mapping proves genuinely ministerial across architectures, if the three observed
pathways collapse under better evidence, or if a return adds no review value beyond existing warrant
returns and case files. Those possibilities require inspection of protected systems, not inference from
public silence.

The empirical limits remain firm. The selected matters do not establish a rate of intervention, error,
delay, loss, or recovery. Complaints remain allegations. The record does not decide state action,
constitutional validity, issuer liability, knowledge, causation, or the legality of any intervention. On-chain
events do not prove identity, beneficial ownership, authority, entitlement, custody, title, or intent. The
technical cutoff for the underlying lifecycle work is fixed, and service-dependent joins retain their
dependencies. No open field is evidence of nonoccurrence, noncompliance, error, or illegality.

Those limits strengthen the prescription. A record that cannot honestly answer a conformity question
should say presently unverifiable and identify what is missing. That answer is more useful than a
confident label assembled from incompatible sources. It protects issuers from accusations unsupported
by the record and protects courts, regulators, and affected parties from mistaking technical precision for
legal completeness.

| Conclusion — Make the Translation Reviewable

The first D.C. complaint and the Ethereum chain described the same restrained property. One witness
supplied motive, tracing, and institutional posture. The other supplied calls, times, targets, and balances.
Between them lay the decision that turned the government’s theory into Tether’s code action.5”

The seven matters show why that decision cannot remain a blank space. Restraint can precede
disclosed custody. A three-of-six multisignature can execute seven calls and reconcile every selected unit
while leaving the governing legal mapping outside public view. A final forfeiture order can settle title after
a freeze, warrant, reissuance, and notice while recipient recovery remains open. “Seizure” is not an event.
It is a sequence of legally distinct states managed by different institutions.5®

Executable Particularity asks whether law’s boundary survived that sequence. The Stablecoin
Execution Return preserves the evidence needed to answer: the command, the mapping, the approval,
the call, the variance, and the property’s path through custody, challenge, disposition, and receipt. It does
not ask a judge to program a token. It asks the institution that did program the action to make the
translation reviewable.

Regulators now implementing the GENIUS Act must decide whether compliance “with the terms” of
a lawful order will produce a reviewable record or remain distributed among systems that cannot be
compared. They should require the return.>

A contract call can prove that the machine acted. Faithful execution must prove more.

57 D.D.C. 2541 Complaint, supra note 1, 11 32—53; Ro1 Reconstruction, supra note 1.

58 See Ro2 Reconstruction, supra note 2, at 3—5; Final Order of Forfeiture, supra note 39, at 9—12; Final Order of Forfeiture, supra note
40, at 2, 12—-16.

5 See 12 U.S.C. §§ 5903(a)(4)(A)(iv), 5903(a)(6)(B)(ii), 5913(a) (Supp. I 2025).
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Exhibit 1 — Each handoff can change the command’s meaning

| Accessible text alternative. Exhibit 1 presents five institutional handoffs. A lawful command defines property, effect,

| limits, timing, exclusions, and review. An issuer maps that command to a token, chain, deployment, address or account,
amount, and time rule. Institutional actors approve the mapping and authorize signers. The token contract executes a
function with recorded parameters and produces a technical state. Courts, agencies, issuers, and recipients later establish

| control, custody, title, notice, challenge, release, forfeiture, remission, payment, and receipt. At every handoff, meaning or

| scope can change. SER preserves the evidence needed to compare the handoffs.%

60 See GENIUS Act § 2(16), 139 Stat. at 421; FED. R. CRIM. P. 41(f)(1)(A)—(D), (i); NAT’L INST. OF STANDARDS & TECH., supra note 47,
controls AU-3, AU-8, AU-9 & AU-11; WORLD WIDE WEB CONSORTIUM, supra note 47, §§ 2—4.
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Exhibit 2 — The seven matters establish different propositions and leave different
questions open

Exhibit 2 source key. D.D.C. 2539;% D.D.C. 2541;%2 D.D.C. 2542;% D.D.C. 2543;% D.D.C. 2544;% N.D. Ohio 01780;° N.D.
Ohio 00386.%7

| Accessible text alternative. Exhibit 2 compares the five District of Columbia and two Northern District of Ohio

| matters. The D.C. matters show issuer restraint before disclosed government custody, different tracing and amount

| theories, cross-chain dependencies, and technically exact execution whose institutional mapping remains unavailable. The

| Ohio matters add warrant-linked action, government-controlled wallets, adjudicated notice sufficiency, final forfeiture,
and opportunities to seek remission. Across the seven matters, request packets, issuer field-level mapping, personal

| notice, and completed recipient payment are often open in the acquired record. An open field is not a finding that the

| event did not occur or that any actor failed to comply.

Stage Institution must decide Record that tests the decision What can vary
1. Leaal bound :;Véllla; pr(g([; Ti}i’;)ifsfe;ﬁélgi}ise’w Final order or agency instrument and Object too vague; effect or
oL ENLLENLE & > incorporated materials exclusion omitted

route are authorized?

Which issuer, token, chain,
deployment, address or account,
amount, and time rule correspond

Mapping rationale, evidence inputs,

holding structure, ambiguity and o il layrent ¢ il

2. Property mapping address; amount or time mismatch

to the legal object? separability analysis
3. Institutional Who decided, approved, signed, Intake, role, approval, signer, and Voluntary and compelled action
approval and resolved exceptions? escalation records collapsed; approval incomplete
Which function and parameters
4. Technical executed, when, through what Decoded call, transaction, block, time, Delay; failure; different target or
execution signer threshold, and with what receipt, and token state effect

result?

Who controls, holds custody, or
5. Legal and has title; what notice, challenge,
remedial state release, forfeiture, remission,

payment, or receipt followed?

Control mistaken for title;

Time-stamped state-and-remedy ledger eligibility mistaken for recovery

Matter What the acquired record establishes What remains open Decision consequence

Complete request, mapping,
approval, review, and later
disposition

Pleaded six-address restraint pathway;
filing-stage issuer possession

Require episode-level mapping and

D.D.C. 1:26-cv-02539 later-state updates

Victim/tracing theory; two reproduced Authority packet, issuer mapping Keep voluntary restraint separate

D.D.C. 1:26-cv-02541 blacklist events; restraint before and approvals, reversal terms, 5
disclosed U.S. custody later state it ity andl Lills
Pleaded 243-plus transfers, $1.7 million . .
) e et Property-segment mapping and Record trace density and amount
D.D.C. 1:26-cv-02542 minimum losses, and about 10.4 million issuer threshold theory by segment

USDT sought

Label off-chain dependencies

Reproduced chain-side events and four ~ Independent proof of the service- e e

D5 R service-backed cross-chain pairings controlled joins; issuer mapping

“on chain”
Seven reproduced calls; three-of-six Request, authority, timing .
- - - . Treat successful execution as
D.D.C. 1:26-cv-02544 multisig; measured interval; zero- rationale, mapping, approval, evidence, not conformity judgment
residual selected-set ledger custody, title ? Judg

Precursor freeze, later warrant-linked
N.D. Ohio 4:25-cv- destroy/reissue, government control,
01780 final forfeiture, notice sufficiency,
remission opportunity

Warrant terms, issuer mapping,
personal notice, petition result,
payment, receipt

Use a state timeline; code variance
presently unverifiable

N.D. Ohio 1:25-cv- Three freezes, warrant-linked transfer,
[]l.]3.8 6 - blockchain/publication notice, no claim,
final forfeiture, 38-victim remission

Personal notice and completed Do not compress forfeiture,
victim payment eligibility, and recovery

61D.D.C. 2539 Complaint, supra note 27, 11 15—45.

62 D.D.C. 2541 Complaint, supra note 1, 11 32—53; Ro1 Reconstruction, supra note 1.

63 D.D.C. 2542 Complaint, supra note 27, 1 15, 11 39—50.

64 D.D.C. 2543 Complaint, supra note 27, 11 15—-44; Ro2 Reconstruction, supra note 2, at 6-7.

% D.D.C. 2544 Complaint, supra note 27, 11 15, 39; Ro2 Reconstruction, supra note 2, at 3—5.

66 OH325 Complaint, supra note 27, 11 49—55; Final Order of Forfeiture, supra note 39, at 9—12.

67 OH8207 Complaint, supra note 27, 11 65—79; Final Order of Forfeiture, supra note 40, at 2, 12—16; U.S. Att’y’s Off. for the N. Dist. of
Ohio, supra note 40.
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