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The SEC mlght lose in litigation with ¢ (

The application for restraining order mlght be denied in
advance of that litigation.

There is a strong case to be made, especially after IRS
crypto guidance, that $§GRAM is a taxable dividend paid
in the form of a corporate currency.
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As long as investors pay tax on the d|V|dend SEC would have no reason to
interfere with distribution of $ | currency by @Telegram Every investor
who holds the securities issued, which are NOT crypto, would continue to hold
their securities also. This might be the outcome here.
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