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August 8, 2022 
 
Department of the Treasury 
1500 Pennsylvania Avenue, NW  
Washington, D.C. 20220 
  
Re:  Request for Comment – Ensuring Responsible Development of Digital Assets 

Docket No. 2022-14588 
 
To Whom it May Concern,   
 
The Ohio Credit Union League (OCUL) represents the collective interests of Ohio’s 231 credit unions 
and their more than three million members. Of those 231 credit unions, 126 are federally chartered; 
60 state-chartered, federally-insured; and 45 state-chartered, privately-insured, with an average asset 
size of $185 million. OCUL appreciates the opportunity to comment on the Department of the 
Treasury’s request for comment related to equitable economic growth and the implications of the 
development and adoption of digital assets and financial market and payment infrastructures for 
United States consumers, investors, and businesses. 
 
OCUL offers the following commentary on select prompts provided in the Department of the 
Treasury’s request for comment.  
 
(A) Adoption to Date and Mass Adoption 
 
(1) What explains the level of current adoption of digital assets? Please identify key trends and 
reasons why digital assets have gained popularity and increased adoption in recent years. 
 
While digital assets’ public adoption and use are growing, OCUL is concerned that a complete digital 
asset migration could impact financial inclusion. Specifically, underserved, underbanked, and 
technologically disadvantaged populations could be further removed from safe, affordable banking. 
According to the Federal Reserve,18 percent of U.S. households are already either unbanked or 
underbanked.1 
 
The digital age will continue to expand general access and opportunity but may further the 
technological divide for some populations. A prime example being the current usage of remote 
banking. As of May 2021, mobile banking penetration has grown to 95 percent of Gen Zers, 91 
percent of Millennials, 85 percent of Gen Xers, 60 percent of Baby Boomers, but only 27 percent of 
Seniors.2 This study shows that while one end of the generational spectrum is moving into the digital 
age at an overwhelming rate, the other end of that spectrum is slower to adopt technology. Nearly 75 
percent of seniors choose more traditional banking options in lieu of digital or remote banking, 
exposing a potential population excluded from digital asset access. 
 
 

 
1 Federal Reserve, “Report on the Economic Well-Being of U.S. Households in 2020.” May 2021. https://www. 
federalreserve.gov/publications/2021-economic-well-being-of-us-households-in-2020-banking-and-credit.htm  
2 Mobile Banking Adoption in The United States Has Skyrocketed (But So Have Fraud Concerns). Ron Shelvin, 
Forbes. https://www.forbes.com/sites/ronshevlin/2021/07/29/mobile-banking-adoption-has-skyrocketed-but-so-
have-fraud-concerns-what-can-banks-do/?sh=639124af5dc6  
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(B) Opportunities for Consumers, Investors, and Businesses 
 
(3) What are the main opportunities for consumers, investors, and businesses from digital 
assets? 
 
Some, if not all, benefits of digital assets could be achieved by empowering credit unions with digital 
asset custodial authorities. Credit unions possess the infrastructure and regulatory framework 
necessary to offer depository and payment services. An ambiguous patchwork of state laws, and 
unclear direction from federal and state regulators inhibits credit unions from engaging fully in digital 
asset member support strategies. The National Credit Union Administration (NCUA) recently 
announced federal guidance in regard to credit unions establishing third-party provider relationships to 
extend digital asset services to members.3 This authority includes third-party services to enable 
members to buy, sell, and hold uninsured digital assets with the third-party provider outside of the 
federal credit union. Rather than recreate federal programs currently thriving within the private sector, 
the federal government should partner with established and well-regulated financial institutions, like 
credit unions, for increasing public access to digital asset opportunities.  
 
(D) Risks to Consumers, Investors, and Businesses 
 
(5) Please identify and describe potential risks to consumers, investors, and businesses that 
may arise through engagement with digital assets. 
 
OCUL appreciates the opportunity to highlight several prime concerns the credit union industry has 
with a centralized form of government-sponsored digital assets. Specifically, how digital assets 
currently run a significant risk of disrupting credit accessibility and financial safety and soundness.  
 
Additionally, if digital assets become as reliable and widely-used as tangible currency, digital assets 
could divert deposits from traditional financial institutions, like credit unions. Deposits support account 
inflows and outflows that power personal and commercial lending throughout local communities. 
Without adequate deposit leverage, people, families, and businesses may experience lesser access 
to capital and affordable and safe lending options.  
 
Lastly, it is more important than ever to ensure federal currency policy maintains the dollar’s 
dominance and cultivates innovation while protecting financial privacy. As stated in question one, 18 
percent of U.S. households are either unbanked or underbanked4 and of those underbanked 
individuals, privacy concerns and mistrust are often cited as reasons behind those Americans who are 
financially unbanked or underbanked.5 Any design framework for digital assets must delicately 
balance personal data privacy and the need to combat and thwart financial crimes without further 
driving people to leave traditional banking. Any digital assets originated and operated exclusively by 
the federal government would centralize large amounts of sensitive consumer data, raising concerns 
on data privacy and security. 
 
 

 
3 https://www.ncua.gov/regulation-supervision/letters-credit-unions-other-guidance/relationships-third-parties-
provide-services-related-digital-assets  
4 Supra, note 1.  
5 Federal Deposit Insurance Corp., “How America Banks: Household Use of Banking and Financial Services.” 
2019 Survey. https://www.fdic.gov/analysis/household-survey/2019report.pdf  
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(E) Impact on the Most Vulnerable 
 
(6) Can digital assets play a role in increasing these and other underserved Americans' access 
to safe, affordable, and reliable financial services, and if so, how? 
 
As stated in questions one and five, the likely outcome is a growing underbanked and underserved 
community, specifically for lower-income individuals who often rely on hard currency for every day 
financial transactions. Financial inclusion through centralized digital assets would be possible if 
Treasury were able to bridge the gap between growing consumer privacy concerns and generational 
age and wealth gaps. However, the trend for underbanked and unbanked individuals, as well as older 
populations, is markedly trending away from digital usage. 
 
OCUL appreciates the opportunity to engage with the Federal Reserve on new and emerging financial 
technologies and the ways credit unions can further protect members and provide financial access to 
people, families, businesses, and communities. OCUL requests that Congress continues to diligently 
examine the risks and unintended consequences associated with digital assets and adopt equitable 
regulatory standards to preserve integrity, trust, and safety within the financial services system.  
 
Respectfully,  
 
 
 
 
Paul L. Mercer    Sean M. Brown, Esq. 
President    Director, Regulatory Affairs 
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